z =
q badodmggermb bads@@osedmb Goows s6Gos 30639emfinoydaemols

Vo a8 babyermdol Jaer oo mboggGbodgdo

LsgdsMmm3gemls Bsdo@Mmostgml (j8os s6Mmos 30M3gwfmwgdgrols
Lsbganmdol Jsbomeo MboggdloGgdo

39b3dgM gm9b@o

30O3M5309e0 3308 05MdS S 0bERMOTS30MEo

259330035¢0mds LogoMmggemado: 45dmfizg3900 s
LEOmegmgol abgdo

Losmg@MOM b5IOMA0 JgiEOHrMEgdmE0s doBbglol 5ET0boLEH®OMmGdOL
©MJGHMO0L 53509d099M0 bo®olbols Jolsmgdo

@2JHH56%ob bsdgabogtrem byerddmgsbgemo

33025600¢ bogmsgsdy, bsgs®oggamerls 6096985025 gereag6-9¢mo
33509800l s35009003mb0, 9302600030 dgr609(G985005

@2 HH0, 3GRIIGO

030olOo
2016



JdobssMlo

LT Y 1 V0T

2N o ¥ L) = To 1 RN

0530 1. 306030633090 JoMm30L MgMMOYYE-090MEOMEMAOMOHO
LT 1201 o J

L1 3006036530990 5OM30L 5OLO S gEgIIBGHJOO ...t
1.2, 3006036530990 3oO035, MMM 3835600L LoobzglGHogom
9089039 Mmd0Ls s 3MB3MMGEEMBIM06MdOL 9BV BM3MgWwo

TOAMOIO e
1.3, @0o@gmoGHemOol 5b5EOBO ..o

0530 2. 30030653090 FoMmM30L LogMsdMMOLM s JoMMEo
P L YT e 0Ty o1
2.1, 300306530000 35OHM30L BogMMITMOOLM 3MOIBHOZS «.vvvviiiiininnnn
2.2, 9903963900l 5639608900 583U LogMmbm d0M:GODY - VOSMBS
06x3MmMT3E0WO QOTFZOMZIWOMDS ...
23. 306306530790 BsOHmM30L 153019309M9d560 LodoOmzgwmdo s dobo

UOYIEYMBOL 52 F0MGIIMBY .. eteeeiiiiiiiieiiiiie e

0530 3. 30O30M530090o Js®mMN30L LOEymaols JoMmOmsEo J0d5MCIYIEX)dgd0
LT R o2 o Ty T L Lo R
3.1. 300306530990 FoOHM30L Bo39bMbIYdE™ s VbLEGOG30MMO
BOMBIGLOIYGOIRO e
3.2.  3mO3MO530)0 G530l 00sMmdoLs s 06xMMTS30Wwo
3993306350030l bo®olbol 5850 9d0l JOMOMIO BodGHMOIDO ........
3.3.  3mO3MO530I0 Fo6M30L Qodxmdglgds 3nd3s60gdT0
0b6x3mM5309wo 4593F306035¢0MdOs s bgerdolsfizmdmdol
STOEIGIO) .ottt

51336900 S M93MAPBIBOIDO .uvviniriiiiiiiiiiiiiiii
Lo T 13 0 T i 12 oL 1L o S

QIBIMMO NI oo

W

10

18
18

27
34

46

46

64
75

85

85

98

133

154

161

167



3b6M@Ho30s

LoOLYOES30M bsdMMTo 9dwgbgds Lodo®mzgermdo dmddg 3MO3MM309030
(565L553065bLM LJBHMOT0) O05MBOLS S CBFMEOT5(304E0 250FF0MZ>MBOL SGLYOEO
9 M3sm9mdol dglogesls, oMo godm(393900L 499m3egbolis s BsmMO JoFMOL
3900L  slobgsl, vaM9gmM3g, LO3bMBIYdWMm  BSBOL  LEHWYMGBOLsMZOL Ly FoOHM
9303960530900l 90 To3905L. b5dMMIo Fgpqds 174 2396MH©0LOYD s ImoEogL:
Lo@OGWW™M 339MHEL, FobssMbl, sbm@EoEosl, dglsgsel, doMoms bsfoel (3 mogl 9
35653M5x50m), ©i336gdLS s 1939630, WOEBHIMIGIMOL LOSL S IBIOMU.

©obYOGHS300L 30039 ™300,  FgUHogwowrns  3MOM3MEMSEOE0  FsMM30L
09MM0ME-09NMEOMEWMAONOH0  LOxRMI3wwgdo.  S©bodbMwmb  ©s393806Mgd0m,
mHobotgls ymgzeobs, sHBMLEGHIOE0s 3MO3MMSE0E0 JoOHMZ0L SOLO s Gegd9xbEgdo.
30035600000 ©05MdS 5 0bBMMT>30E0  359F30035¢0Mds  gobboIemos, MMM
30O3MM530Mwo  FOM30L  BLOMYMGoLs s 3MA3sbool  LoobgzglBogom
90000390 md0l 0blEMabEo.

B396L Bog®, dgLfogarol Loxwndzgudy, IYIHOE0s 3MM3MOS30o FoGZ30L
b3gOM™Ao 330093930L 35630(GOOL 0TSOV GIYOO. 4539009 0S O33Bs, Hdols
05bobdov,  Jomowo  93mbmdozmMo  sSHBOMOL 296300509y  Bgds  Mdybody
90356MHMmgdom, 39MIME:  3MO3MOMO30wo  BoOm30lL  3MH0b303900Ls s dobo
3963000060900l J0M0M5O F0ToMIMYG3GOIOL, JNMIMOSEF0SMS FSOMZOL MEYBMdOL
53b6Jd30Mmb06M900L Mo30L90Mgd9d0L TGuHogze0m; 3MM3MEMEF0SMS 59039008 JoOHMN30L
096393H900LS s R0BIBLYOOL Fysmrmqdol gsdmzamgbom; 3MM3MEMSE0IWO JoOHMZ0L
RmOHIoMJIOLS s A9630M96Mgd0L  HHgbgb(30900L, 3MH3MES309dd0 FTSOMZYMBOD
3°05(939G 090505 d00gd0l BMMTGOoLs s F9gNMEIOOL OYIB0M; 3MO3MMSFOYWO
950mmM30L  15356MmbIYIWM-535MNWIOMH030  MJAMWOMGOOLS @S FMO3MEIS3090T0
005003900 bEGMJEHMHJOOL BMOHI0MIOOL Mo30L9dMEMYdJOOL gobLloBMZMOm ©s bbg.
50Lsb0dbs30, MHMA 33¢0939d0L MIMS3cglmds FbMEME S0HgHOMO bolinsmolss, bmerm
o3 999b905  @oBHIMSGHOME  Fysmmadl, doMOMIO  9J390G0 3930009090
3M3MmO5:30990 BobsbLYdOL Foermnzgol bszombgdby.



©oLgOES300L gmMg 05300, 259650 BYIMWOos MsbsTgEMH™Mzg Jbmzeromdo
3OLBYOMEO  3MO3MOS300  FoOHMZ0L  baEM-LodumMo, 29Msbmwwo s 0s3mbmMo
9mYgd0, om0 Loghomm s  obdolibgszgdgwo 60dbgdo. sblbowos  JsGormero
3O3MM530990 FsOmMZ30L BMMI0MHIOOL MY035, OMIGO3, FILEo Bs)3bol 90-056
Pgddo, 9x87dbgdm@s  sbaEm-LodumMo  LBogmbom dsBOOLS @S  3MM3MOSFOIO
35030l IMgEols 0bLEOGHYYGHIOOL oLoE 0B3MOEL.

50L60365305, MM LoJsOMZgWMT0, EIOLIMZOL, SMLYdIMYWO dOoDBIL A5MgIMU
439e5D9 330 39bgbEoss MEbmMmo 0b3qLE0E09d0lL dmboas s IPO-by
(3063950 LoX O™ Fg0935H905) goligerol 3gMHLidgdEH03900L YBMHMbzgarymes. 5J9wsb
399080656, 30335600L5m30L 3MO3M53090 don3z0l Lo 30mbgdols
MY M0M0s F9BHo 3603369e0m35605 00 35wl BGOOLOm, O™, s50bodbYwo
Do608m5o9bL gMm-ghm 4963LsBM3Mg 3:m33MbIBEBHL 0b39LEMMMsmM30L Fglsdsdolio
3900509393 0gdol doboegds@.  LoadoGomzgermdo, ©O9oLsm3z0L  sOLYdMEO
d9ho6dgmdMo30 MDY MOHOO0 98v93bgds 3O3MO(30v90 don3z0l
5M5xMmMIo0DBYdME  3M0630390L @O S  3MOZMOOEOM 3N GHIEIL.
39908006569 599096, Lofgol 9@H3bY, FoMMgdMEs doBbgmwos Locgzmdgbwsgom
bsbosmol  ©™33gbGgdols 998mBs3905, M53, 369dBH0ZNWO  49dMmYgbadol g9,
9m3399L d9L5d5doLO B5356MbBIYDOM B5DOL Ibz9HoLy WS LEMWYMEBOL LyTI>EGdL.

UodoMmM3gemdo, 3MO3MMSE0ME0  FoMM30L  LOMMYMGS, 93mbmdozol yzqws
L3gOH™do, 0b6393H0E0gd0L  BMmBo30L 609369 M3z60  30MHMBdsy, GMYMEE  Fos
095090096, dl939, MEbmgwo  0b3zgLEHMMGdOL  FbMHOELL.  sdgbs, J3gysbsdo
300305300 JoOm30L  3006303900L  LOWWYMBOWI©  ©I330MJdOLMZ0U,
33090905 3m33sbosms  3MM3MM30o  BoMmzol  3mEgdbol  sdMToggds
900905, M3 29bgds 3603369 ™3z560 F9bs@obo 383560500 3MO3MMOE0O FsMMZ0L
LEOMYWYMGBOL 0O Yd0m. S0b0dbMWds Mbs WBOWB3gEYML  3OHIMOIF0SMS
95030l BEGHOMIGHMOOL A50FF0MZ5EOMDS S SVEHMIOML 3MA3sb00l JOMYMEGdS
3MO3mOM53099wo  FoOM30L 30063039006 J0dsG.  SToLLMZOL  SMEFOWGOYWO0S:
3696000350900 S POMYOMEG0gdBg MOHO09EEGH0MIdMEo F9bgx T BEHOL SOLYGdMDS,
99393GO0 BsJNZ9EYgMOGM O 50TBOMEGdGEO BsdFMYOOL BMOT0MYd; 3MA3605MS



©05MdOLS S 06BMOT30E0 259FZ0M35¢MdOL HBEOWB3gEYMRs; HOLZIOOL FsGMZOLS
Q5 905 30bGHOHME0ol 9839JG0560 LolEgdgdol sbgmy3zs.

obgOES300L dgLsdg ™30 gmIMds LodsMM3z9Mmdo 3MmM3MEMSE0IO FsOHM30L
LEOMEYMGBOL d0MOMOIEO  F0TSMMMEGdGOOL  QoBLIBEZEMLL.  ILHBMMGOIMEs, O™I
939996580  3M3MM030wo  FoMmmM30L  Lb3bMbIIPIWwMm s  0bLEGOGYEOIEO
MBOHM6390gMmBoLOMZ0L 930w dYE0s:  3MO3MOS30ME0  FsOMZ0L  3mgduols
05999853995 LFgFoMTgM LgdBHMOOLIMZO; SOLYGO0MO (33¢00gd9d0L T9Bbs ,,dghoBgms
d9Lobgd*, ,835L0560 JowowgdoL doBMOL Tglobgd™ LodoMmMzgErml 356mbgddo s Jmge
60y bbgs 153956mb3gdem bmMIs@om 93d@gddo. s0bodbmwos, MMI ymgzguozg qu
BOM63900gmRl  JoOmme  Lsoggom  Bobmyomgdgddo  FsGMZgo  MmEMRSBMgdOL
399500 36 30mboMYGOSL, FTsOMZI MOA6MOL FMMOL MBGdI-TMZIMOSMS
99393056 255b5G0ogdsl, 383560505 1JB0bMdOL Fogs 3MBEHMMEIOL A5d0gMHGOSL,
™3965:30900L 95399GHMMOL, B0BIBLMEO BRM0TYgd0L BLo0TgEMMBSL s, Mo Y39wsbY
005356005, 3030530 FoM35d0 JHM0560 bg3z0Ls S 3MW0EH030L BMOAOMYDSL.

000l 35035¢0obfiobgdom, O™  3MOIMOSE0Io  FoMM30L  0bBMOIs30vwo
3°93306035Mds  06398GHMOL  ddbol  HomBmEygbsl  3mI3sBosdo  3MO3MOHEOO
950mM30L  daMIoMgMdIBg s 993060908 LdogdBH030BAL  gowIHY39EH0EGdIMS
900g00LOL, LOYMMITMMOLM  LyMYGoEBHbYM  LooggbBHMGOOL  3MO3MOS30MEo  JoOHNZ0L
©05MdOLS s 0BFMOT>309wo 353 FF0M35¢MdOL MJ0EHOBAGOOL Tgx35BgdoL IgNMEMOO
05Bob Fgbfogarols @ 2osbse0BgdoL LyxdzgWw By, MY 0MYINOS LoJsGMNZgE MU
306700 459mboygbgdes dobomgdo 35M056G0.

B90mm  50b0dbMEosb  25dmIobstg, Tgbfiogowos  L.L. ,BadsOGHboMmMM
1mbdo” 9qdsgoe LoodEom LoBMYPSMYdsMs JMM3MMHF0YWO FoMHMNZ0L VOsMdS S
0bgxm®sgomwo 4503300350 Mmds @S d0boFJdMos  Fglodsdobo  Mgo@obygdo.
©5yb0wo0s, MMI  MgoGObaom  @oEymos  L.L. ,mgwslo®,  Lodmoswm  Gobzol
3oBHoMgdgdos  L.L. ,LoJoMmM39wml BogmmdOLy s FoBOL  3MO3MMSE0s“ s L.b.

»B9d9MM39wmb M30603B5° s L.L. ,9egdEHOMIbIOAIE0IMEo LoliEgdol 3mdgMomeo
M3965GHMOM0“ - gi3m, b Foowo GOLIOL ToGsMYdgEos L.L. Loz mls

Lobgedhogm 9egd@H®mUbobEgIs“.



L.U. ,LadsMEbomMM Bmbdo® 89dszs¢ 3md356090Dg Bo@oMgdveo ©s3300M39d0L
0909290000  ©o©PIBO0s, HMI 300035300 FoOMZ0L  LEMEYMBOL  FIOZ5M
900500 0gdsl  HoMmoagbl  3mB3sbosms  WOosMmdOL @S 0bxm®As30vIero
3990330635 30LS S HE0EGOJ 0bBMMT5305Dg bgedols(i3EMIMdOL QoTBIMNMZGdS,
MoLO 095 MM0  Fglodwgdemdgdoi LobgHgs J399s65d0 3MM3MEMSEOIWO  FoOHN30L
3606303990l ©5933000M900L 3O M3gLdo.



ANNOTATION

The thesis deals with the reviling of problems in development of Georgian corporate
governance system and sets forth ways of its overcoming. The thesis consist of 174 pages: facing
page, contents, annotation, preface, main part (3 chapters and 9 paragraphs), conclusions and
recommendations and citation.

The first chapter of the thesis studies theoretical and methodological basis of corporate
governance. In this connection, first of all, the essence and components of corporate
governance are specified; corporate governance is considered as a tool of company’s
investment attractiveness.

On the base of study of Georgian opinion, directions of development of researches in
the field of corporate governance are specified. In accordance with the drowned conclusion,
development of Georgian economic thought passes in several directions, in particular:
principles of corporate governance and main directions of their development, with study of
specifisities of functioning of manageril bodies; Reviling of leverages and sourcies of financing
of corporate assets; Forms and tendencies of development of corporate governance, with
exploring of forms and methods of making of managerial decisions in corporations; Legislative
and regulatory management of corporations, with definition of peculiarities of forms of
managerial structures in corporations. It is mentioned, that most researches are descriptive. As
for literature sources, main emphases have been done on issues of management of corporate
finances.

Second chapter of the thesis analysis Anglo-Saxon, German and Japanees models of
corporate governance in the modern world and their mutual and distinctive features. It gives
explanation of logic of formation of Georgian model of corporate governance, which in the
90t of last century was based on massive import of institutions of Anglo-Saxon stock market
and model of corporate governance.

Worth mentioning, that in Georgia, at present, the most popular tendency of business
environment are attraction of foreign investments and ensuring of access to IPO (initial public
offering). Correspondingly, regulation of management issues is very important for company,

as far as, this is one of the main component for investors in receiving corresponding decision.



Nowadays, entrepreneurial relations in Georgia are based on non-formalized principles of
corporate governance and low corporative culture.. So, in the initial phase, it will be correct
to work out recommendation documentation, which after their use in practice, enable us to
improve and perfect corresponding legislative base.

Improvement of corporate governance in Georgia, is an important initial condition for
all fields of economy to atract investments, both from inner and foreign sources. It is
recognized, that for the full establishing of principles of corporate governance in country, it is
necessary to develop and adopt companies’ corporative management code, which is important
contribution in the direction of companies’ corporate governance improvement. It will ensure
transparency structure of corporations’ governance and prove company’s commitment to
corporate governance. For this purposes it is necessary: existence of accountable and values-
driven management, formation of efficient supervisory and executive boards; ensuring of
information transparency; implementation of eff ective systems of risks management and
internal control.

The third chapter of the thesis covers definition of main directions of improvement of
corporate governance. It advanced an argument, that legislative and institutional ensuring of
corporate governance in the country needs: first, elaboration of new code of corporate
governance for entrepreneur sector; second, essential amendments in  Georgian lows on
“Entrepreneurship”, on “Securities market” and number of other legislative normative acts;
and finally, founding of coordination body of corporate governance of companies. All this will
ensure proper functioning of managerial bodies in Georgian joint-stock companies, efficient
distribution of rights and liabilities between managerial bodies, strengthening of internal
control of companies’ activities, efficiency of operation, reliability of financial reporting and,
most important, formation of integrated vision and policy in corporate governance.

Considering that informative transparency of corporate governance gives to investors
an evidence of condition of corporate governance in a company and reduces subjectivity in
decision-making process, on the base of studying and analyzing of assessment methodology,
held by international rating agencies, of rating of companies’ informative transparency of

corporate governance, appropriable version, which is usable in Georgia, has been elaborated.



On the base of mentioned modified version, informative transparency of joint-stock
companies encompassed in JSC “Partnership fund” has been studded and they are granted with
corresponding rating scores. In accordance with this ratings, the first place took JSC “Telasi”,
with average level of risk are JSC “Georgian oil and gas corporation” and JSC “Georgian
railway” (and JSC “ESKO” (Electricity system commercial operator). With high level of risk
was rated JSC “Georgian state electricity”.

Surveillance of companies encompassed in JSC “Partnership fund” showed that main
direction of improving of corporate governance are: broadening of companies’ openness and
informative transparency and broadening of availability of necessary information. The real
possibilities of this are obvious in the process of introduction of principles of corporate

governance in the country.
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000MJMYo  930mbmdozmmo  Lmdogd@ol dolHMmsxgdom - oduodobgds  Asm390MUL

15329056 (3065) LoMPIOIEL S YsMHYdS 93MbMT03MGmOo LYd0gdEgdol F9BOMLMEO
MBoMom, M530MmbsMEMO  2osfY393H0wgdol doMgdolomzols LMo obgmMdsools

RBE@mdol s Lo  0bGgrgdBH o ymo  JglodErgdemdgdol  dodbodogrmMo
399mygb900l d9mdegdMmdom.

30O3MM5300ms  BommM35d0  dglodrgdgeos  oM339eo  930mbmdozmemo
193094 3HJool  godmygmes,  OMIgms  0bGHgOgLms  3MmbRwodBHol  gogwgbs
36003690m35600  5d30Mmb690  ©s  3OJVOGHMOMS - MOORS300L  FREWOMBGEXOMS
(06396GHMOMS) BHOBDoJ30MOH boGrxgdBg. sLgo Lwgdogd@gol d093Mm3690056: Mz0m
0639LG™MGMd0  (Bmamei  dibgowo, olg, §3Mowo  sjgombyMgdo, 3MgoGHMMGdO,
MO 0530900l IBWMdYE9d0), 15939, LoFo®dmMl dgbgxgMo (29696 mEmO OMYJGHMEO)
96 Bm3-09bgx 9O XyMRB0.

d969x 960 (396965 MHO OMYIBHMEM0) - FoOMZ0L MGYSBML ghm3ommgzbrmo
d90LMMEgdgo,  990dMds39dL @O MJo0HGOSL 39Ol 25HY39H0W O,
OmIwgdoz  dmoffmbgl  9gbo3mM9gdds  / 9g30mbgMgdds.  F9bgxgol  0bEgemglio
3960LsBE3MYOs Jobo, MHMYMOE IJ0MS39dw0 F9ds30Ls, MHMAEIOL SdM 369003 9ol
Lofo®dml B35,  5J30Mmbgmms  0bGHYMJLgd0IL  49dMAObIGY.  9gbgMOE
©0MgdBHMOL  Lofo@mdmdo, 1939, Fgodmgds  AoBbgL  3JoMoo  0bEgeglo s
9990939l B30 LEMRGO0EMBOL FodlodoBYdIOLIMZOL. 30MsEO 0bEGEHYMHggdols
X3715380 990b: X0wmb BOEOLS s 39Hgmo LsdMTombsmgzol dowowo 30md396LsEgool
d00g00L5396 LHMx3s.

00 390mbgz93580, GMmEILSE 296909 OHO OMIIBHMOO 56O FMBL A5M3IZJNIw
Dol LsGoMTmb Losdzom 393039 do, 35306 ol doge 30650 BscRRgdol Jowgds SO
560 56 LYLEFHOI SMHOL 35380000 5J30MbYODs 0bEYJMLYDMIB, MSLSE B0394s35MM
3bxwod@sdg 3ol 306 06EgMglgdls s 03 0b6GIMgLYdL TmEOL, Gdgelbsg 0yo
wbs  A90MboBO3IL, MMAMOE  ©IJoMeg9d0MEro  3MTs3o - dgL3MmEOL 5396 0.
9390 306830 dBgol  d03Y4s350m  5J30mbghms  BHMEBsJzomdo  boGxgdols
0963 FMdLmD - 539630L batrx gdmsb.
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abbgo 594;30mbgM9dL - MMIWId0E BEMdGb SJEosms Abgo 35393, dgufgzom
6560 25930965 IIHBOBMD LEHoMTML FoMIZ5DY, 5649, AoBLEBOIOMD AosfY39E0WgdOls
90090s. Ab30wo 59d30MmbgMgdol 0bEgMglgdo, MHmyme 3 Falbo, JodsOmmmeEos Lol
35M»30L5396, Bo3MMIMO 0bEYMILGdOL Moo Bgdol JoBbo).

030960l 300qd5Bg MREGOOL IM3Mm390s B30 59d30MmbgMndolom30L 5O
DoM0m596L 3M0MmOOE AL, M5YD 3 Jgdmbggzsdo dosm dmfgz0 030096l
3990335 Bb3s 5J300bgMH90m9b6. Abbz0o 5d30mbgMHgd0, 390mbogzegdol goBMOL doBbom,
306053 gumdoL 9603096 Fowgdmwo dmygdol M-ob3zgliBoMgdsl s Lbgs dbgogl
9900 0L, HMIGEMS 2odmyggbgds 3500 gAE0sm LHHMTML FoMr0035d0 BmMbsfoegmdols
(g39900L  ofigligdoly s BHMIBLBMOTs300L  FgdoboBdo,  Lofo®dmdo  mogolo
0o00mB5096g00LsM30L  965DEIMEGGOOL  Tooswro 3965330009008 ©sb60d36s)
99939™0d00.

03000 5930Mmb96M900L xR0 J9056 B39 gdM030 s 3GI030¢GR0MYOMEO

59300L A8 MdYgd0. 59 X3MBoL HoMIMToygbergdl gobiEew3939dws@ o6 dqlfgzom
doed  Bga03wgbs  dMIbBObMB  Lofo®dmbo  9050Y3930gdol  dogdsby, sdoEH™a,

M3 Fgbo, obobo §393w0b6gd0s6 5§30900L 3oLowE IBEMBYEGdI© s 9O (396)
©90)md9gb  8Mmbsfoegmdsls  30Mm3MMIEomE  3OMm3gLgddo. 3Bowo sdgombgdgdo,
doM0MOI®, ©I0bEHIMIGdMbo  5G056  0639LEH0MYd0EE  Fgdmbisgerol  dowgdom
©030096@0L BMOTom 56 BoL0sbo Jorsegdol bo3MOLM 4565339000l BOHOm.

3M900GHMMGO0 - MI0YS3E0900L  IREWMIGId0  BwMdID  Lofo®dmbomgols
530g4L0MGOMO MBBOL IMMbM3Zbol MFBWGdSL, 5649, Fom 54300 MRWIGdS J9M3IZJ IO
@6O™oL 9999, 8000Mmb {obslfot 2sbLsBLIOMWO MIBHYdO, MoE A96dBHI0(39dIW0s
Bofo®mdml 9Lsd530LO 350 YOMEGOOM.

3M900FHMMGOOL - MI0y30900L IBWMJgdol 0bGEHIMILGd0 FYMTMJMOL
009530, H©™3 3500 MBGd900 LOHo®IMA0 0465L MgoEP0BYOMEVO, 569, Bom 5J300 MGG
OMMMOIO ©5 BOMWOo FMEME™dom d00mb LyMRgdgEo FMEIIMEo  MBEYOOL
950Hgd5Hg 33 JI0MO botrxqgdob 4509g30L 3569d9.

R0OMAOL, OHMMOE  Lssdzom  LoBmysmgdol, gmbigomboMgdols  3GmEgldo
Ubgoolbgs 93mbMm03ME 5396390l dmGol Fomdmdmdowo (obssmdgamdqdo s 3500
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50dmzbgzmol 3900MEYd0 3O3MM30E0 FsM30L BoLEBHIIOL bgsbo s Jgdsygbgero
Bsfoeros.

30O30MM530990 FsOHM30L 1Mgds LERMBM BHBOOL IMPBM36900I6 Hodmz0s.
3960m@, ®9dob sg@GHvomds 930609 5930MmbgMdol 3MMdE)0Ts 2o65306MHMds. G153
MROM 350850 ddomdl Losgdom Lsbmyomads ©s 9BIJH0B0s  3MM3MOSEFOWO
3sOm3s, dom «Rd™m dgBo 0b39bG0E00l IMHBo3s bEgds Lofo®dmbo. Moz MBOM
396300569005 J39ygsbs, 30980930 Jom MBOM IgBH0s 3OI3MMI0EME BsOHM35T0.

©EgoLLIM30L, 96 SOBYOMBL 30030530 JoMMZOL MbBoggMLaMo
39635MEGH 905, ©59©9bss3, MmBom 3M5gE03500 BoBmMmYswr0dgdIos 53 EHgMdobol
3659MHM0 35¢0EMM0 obloBEO3MYd..

G9Hdobo ,30003mG30ME0 doMmgoe“ (Corporate Governance) 3oM3gers 1984
ool 999moygbs  3OHMFBILMOTS  OHMOIJOE  056(0Md)  BHGM039gMHTs  ™30L0  bIOMI0L
LYMOMEIE S 00, VJIY, LsTSODE0sD5©, 0MZEGds 58 FHgMobol g3dgdEYdIWS.
95639 4580%bs gMH56900LsQ96 3MM3ME30v90 FoMMZ5 s dOBBYLOL T9bgxdIbEO.

Abmgom 85630l gmgzgowo 307HorbEOL - xgodl 39w xgblmbols gobda®GHgdoo,
»302M3MEOS30IO o35 9bgds 303560900 39000B0bologMHYdLL,
39933063500 MB5LS O 9bIM0TZ5¢YOMEGOSL; 9BGJBH0b0 3MMH3MOOE0MO FoMIMIS
olgm039 Bo3356dMs 93MmbMTo3MEm0 gobzoms®madolsmMz0l, MMYMOE 9B9dE0b0 Loxstrm
00500390 mds“ (CACG Guidelines — Principles of Corporate Governance in the
Commonwealth towards global competiteveness and economic accountability; November,
1999; p.1).

Financial Times-8o, 1997 {9l g000md39969dmo  gobds®@gdol  msbsbdsco:
»3MO3MOEG00  FoOMIS Y, 30GOM  499930m, Fgodwgds  2ob0ToMmGHML,  MmymE3
30335600L MYOHPOIOHNMBS 0930l 5J30MbIMGOMIB, MBROM BIOMM 2529000 30, QM3
dolo MMNOGOHDMBS BoDMY5EMYOBMB. bbgs 35635MEJdOM, ,3MH3MMSEF0IEP0 BoMMNZS*
560L 930mbm3030L IMP0, HMIgwoE 033093, ) MMM SMHOL YOOl YMmBOWwO
3635309008 98390560 d9bgxdgbGo obgmo dsbBodwmwomgdgwo dgdsbobdgdom,
HMAMOM0350 3MbEMdGJd0, 3956MmbIdMds“ (13s60dg 5., 3MO3MOIF0MO FoOMIo,
2003, N1, g3. 4).
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30O30MM5309w0 J5OHM30L LobgeEddwgsbgemls 53GHMEMYd0, HMDYOE 5. k. dmb3Lo
5 by 30bmy) oGo™m SHOL ©gd)h Bgdmm 50bodbme (369050 s 3MOIMOFOE
3oOmM35L  396obows3gb, OHMYMOEF MOMOIHMNMOJOL  Lbgoolibgs TboMmggdl  FmeMob,
3O3mM53006  9539JG0sb0  gmbJgombo®mgdols s 9b30msMgdolsmzol (Robert A.G.
Monks and Nell Minow, Cambridge M.A., 1995, p.1).

3060306530990 JoOHM30L LoLEBIIoL T9gEsMGOOM MBOM 30(HOM BMOIMWOMYOS
93299360U 5. Igo0839ML s 6. 30860L. 0Lobo oL Hobobowsz9gh MMaM®E ba@bl, HMAEol
15PBOMS3 LEFYMOBYM 3BMEgLOL dMbsfowgbo, 3MH3MMsEo0LsM30L BobsbLGOO
M9LmOLgdol doggdom, MHOMB3gWYmagbh T9dmbogergdol dowgdsl dso  3Momzbogn
©50560g090bg.  50b0dbMo  gob6BsMGHIOOL  MobsbTs,  3MOIMMBEFOIEO  FoMZ0L
Lol gds gbgds bmeEmE BobsbLMo MglrMLigdol IgbszMmEmms s 38356058 dmMol
MOHMOYJONMOJIL,  OMIgo3  80TsMYImos  Fg0mbageol  dolomgdo,  Lbgs
©506@gMmgLgdMo  X3MBJdoL  0bGHIMILGOOL  Qom3z5eofjobgdol as0gdg (Shleifer A.,
Vishny R. A,, Journal of Finance, 1997, V. 52, p.52.).

Gmbo  9936096-93mbmBolEGgdo  3MO3MOSE0Mo  FoMm3zol Lol gdsl
3960bos396, MMM Bosdaom LsBMYsMIdOL BWEI30MbOMYGOILME s 35380MGOE
15gJ0056MdSL,  MMIgwoE  FOb30MHMBYOMWOos  BOZNPMJPODO  MODOYPINMIJO0
99b53796Mg Ld09dEIOL TGOl o, 51939, YIO0YOHDMOYO0m 53 bUd0g]BJOLs s Lbgs
5063 9MHgLGdME  XyMBJOL  mMolL  (AmexceeB A., JleGepauueB M., B mowmckax
addextuBHOro ympasneHus / Ympaeiaenue kommanumeii, 2002, Ne2, ct.60). d93b6096Mm
Bsfowo, 3mOH3mM30mw0 5030l LoLEBHYIIL A9BObOWH3L FoMM s 30HiMM Yoggdom.
QPOOOM  393900m,  3MO3MOOE0wo  JoMm30L  LobBHYIs  BMmoEs3L  93MmbMBo3ME
“OHM0JONMOSJ0 IYMAo 1d09JEHJOOL MOYIBODBI(30vE-93MmbMT03ME, LM gdMmOog
Q5 335O™M39MO0m  MODOJOMNMIJOL,  MHMIGEMS  0bEHIOJLO 939300600
300356000 Bodd0sbMdLMB. 30{MM 99900m, 3MM3MEMSE0IO FoOM30L LoLEHYds SGOL
D9Lgdols s LE0IMWgdol LoLEGIds, MMIgEoE 3MmI3s6ool dFsMMZ39wgdl )M30d90L
06@96M9LL, 0dmddgm™b 5J30MmbgMgdol 0b6EIMILYO0E FodmIobsey.

3009000 65 LORMAZEOE 3MO3ME30ME0 FoMmM30L LoLEJIoL gobdsMEHgdOU,
B39b0l sBOHom, y39wsHg oLomgd 356056EL, GMIgmoi SLsbogl dmEgdwmwo dMmEglols
g39es dboMgl, 35953 gd0 s 35HMBEJdm F909bs0MS: 3MH3MMOE0E0 FoOHMZ0L
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LobBHYTs  SMOL  3md35600L  FgbgxgMgol, TREEMBYEGOLS @S  0639LEHMOYOL  FmOob
MOHM0JONMOJIOLS @S MOP0YOHNJIG0oL  LoLEGgds,  3MB3s6ool  LogdosbmdoL
99399G056MdoL MHOMB3gYmxoLs s IREMBYEOoLs s bb3s ©s0b@Egeglgdeo
dbs619900L (30900FGHMMY0, 35MEB0MEMYd0, 360096300, 30d35600L MsbsFIOMIgdO
5. 3.) 0639Mgligdol o330l Lszombgdby.

3M0O3mM530o  JoMmM30L  LobBHGdolb  Logmdzgerl  HomBmoygbl  sSHBOOL
399mddol s 3m335600L FgbgxgPrms Loddosbmdsbg 9x39dGH0sbo ogs 3MmbEHOMEOl
296bmOE0gwgds IR MdYEqdol (0639LE™MMGO0L) BOOEL, Medbowsg, LHmMmgw 0
356536905 LEbLOMYdOM, 303356058 Fgdem O9HYM B3NP0 Loddosbmds s 8994dbs
Bogma30960 Bosago b3 o063 MgLlgdmwo xa9n900L Logdosbmdolsmzol.

BogOmModmMolm  LobMgo@obam  3md3sbos  Standard&Poor’s  3300035HMmdL
30O30MM530w0 356OHmM30L 8909y 6omEJdL: ,3003MEME30wo FoMm3s - gl SGOL
309, MMIgEoE 33356058 5dgal LodsEgdl IBYHYML MEOYRBOBYdOLS s oGN30l
obgmo  894960Bdgdo, Mol  dobgzomsz  3MB3sbool  g3zgws  BobsblvyGo
©506@gMgLgdmo dbscg Ggdegdl Joomml 3m335600L Fgdmlogargdols s 5903900l
Lodommosbo gslo“ (Bradley, Nick, “Corporate Governance: A risk worth messuring?”;
Collection “Corporate Governance and Practice”; D. Geeta Rani, R.K. Mishra; New Delhi,
2008; p.237).

BogOmem Fglgdol gMMdL0MdY, 30@g630M 0639LEHMMYIL Bodwysegdsly 5deg3L
8000mb Bsmgwo bmEsmo 0dob Tglobgd, 0w HMIgeo ddsOM39wMdomo 36MH0B(303900L
L593d39Ww DY ImddgEIoL gbs ) ol 3m33s605, 306 sHOL Bolo IBWMBdYO, MHMYMEOOS
dolo Lsgdd0sbMdOL 9839JE0sbMdOL bodolbo. gmggwogzg gl 30, gOHOMdoMdsdo, Jabol
3636530990 FoMmM30L LobiEgdob sOLL.

"3bMgE 0639LEHMOMS B0JO 2900 O 303MGOIOo [Hglgdols sSOLGdIMDdS o
96m3bmwo 3033560900 09 Tomo 330 FoMTMoybl  3s30@swol  dmboz0L
36Mm3gbdo  3609369wm3s6  3mb63MEBGH M M30MOGIJLMBSL.  JoBmmo  doBbyLOL
36™309M93580, 9bIMb 0bBOEIds 0dol 5©dds, OMI JMOIMEOIBEFOMEO  FoMMZOL
9989930560 3006303980l FbsMEFIMs  MHBOMB39wymal  0bggbBHmOms  Bmdol
9339058 s 5dol 3999 Tgbodegdgeo 2obgds R0bsbLYdOL FgEoMmgdom 0sx30
5 BBOBOWEOHO FYsOH™MgdoL dmd0gds.
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O9oLsM30L, y3z9gms 833¢g3560, 0g6gds 030 MIMOOE03MBO, M) 365dEH03MLO,
96mMbIs 9BbIGO0s6 085Dy, BMI JMO3MESE30Io FoMM3s FMoEsgL 3mA3s600l Jos
OHN0JONMOJdOL dger 3033egdbl s 3603369 m3bs 393006 dME0s oligm
L530bMB, HMYMOOES 3000356000 ,,35040 Loddosbo Mg3mES3E0S BsDsODBY.

4m39wo3g  H90mo0bodbmwosb  4s8m3obscyg,  3MmM3MOOE0MWo  FoMIMZo
390dgds  296305OFMm,  OmamOE  gbgdol,  MYAMW30930Ls S 3OMEILYOOL
9ONMIWOMOS, MMIJoE 2oblobEg®mI3L 3m335600L Boddosbmdols 0doMrmEgdsls s
9ol Ho®Bo3gosl.

5303™3, B5OHMYIIHE 5OOL BOYMZI MM 505G FMbIBEOYdS, GOl
05656350, ,30003ME5(30v90 FoMMZ5 5GOL LOLEZHYDS, BMBEOL Fgdz9MmdOMSE 3MB3560900
00560m90s,  3MBGHOMWEYds  ©d  MHJRMWOMHEI0S MMM JOHDMIGPom  3mB3sbools
9969% 39631, CO0MGIGHMODS BsdFMU, 5930MmbgMdLS s bLb3s s0bEYMgLgdme FbsMYgdL
FmOoL” (90™, 30M3MG(30v0 JoOM30L 30106303900, 2004, 33.11).

90030-b B39;3090LEgd0l dogem 2004 (ol F9gdmTs390Ie  3MOH3MOSF0IO
o300l 30063039080 (omBMm©ygbow0s 300MH3ME30v)0 FoMM30L FobbmMogugdols
960560 0600035GHMM9d0, OHMIGEmS3 809390036900:

1. 5d3ombghroms Mxwgdgdo: 3MM3MEMSE0Iwo  BsOmm30L  LBEMWJGOST Mbs
BOHM6390gml 5§30Mmbgems MREGdgd0L (339, MMIJWMOYD JOMOMIOs: MGoEIME
d900mEqdbg  ©3Mdbgdo L3OOl MBIl  MYROLEBHMOE0Y;  9J309doL
3oLb3olgds o A9O(39Ts;  3MM3MOH300L  Tglobgd  0bxnMETs300L  OMYWO
937950 B009ds; 5d30MmbIMMS LogMmm 30930l Fomdsdo Imbsfiowrgmds s bdol
903905 3mO3MM5300L  FSOMZ9MdOlL  9MB)369dd0  dMbsforgmds;  3MM3MES300L
92900096 foerols domgds.

2. 5J3ombgmms 808sOHm BsdsMMNW0sbo BMm3gMmds: 3MM3MMI30Yo  FoMM30L
36OL9dMEds LEAHOIGHMOSA MBS MHOMBIYML SJ30MmbgOms F0TsMm LHTIMICWOs6O
93YmH™ds, §30M00 59430Mmb96M900Ls S MEbmgwo 0b39LEMMYdOL Bsmzwom.

3. 5063969190 306005 OHMEO: 333090 JoM30L LEHMIEGHOS Mbs
3005MJBPOIL s 0393IL I0BEHIMILYdIMo TbMYIdOL MFBEGdGOL, HMIWgdoE Jom
3960mbom /56 3mb3M9EHWwo bgedg36Hgdqdol Logwmdlzgu by 99300 d0boFgdmwo o,
bowl Mbs MPYMmdEIL  39b5FIOMAMISL  3MO3MEMISE0JOLS S I0BEHIMGLYIME
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dbs69gdl dOol Lodwdom 50w gdol d9dadbsdo, ™obsddMMIgEms 390EO®IMIOL
5050egd5L5 O LEGOOIML BobIBLMEGO BEBIdOWMOMIOL VDOl ymasTo.

4. ©005M05 ©5 06x3MOT5300)0  2o3FZ0M35WMdY:  3MM3MOSEF0WO  FsOMZOL
LAHOMIGHMME Mbs MNBOHMB3gWYML 0bgMEOTs300L OHMMWO s DBYLGO oblbs
3mO30mM5300L  Jgbobgd  yzgws 96033bgermzsbo  Lygombols goMm89dm, dsom  dmGol,
300356000 530656LM0 FaMTsMrgMdOL, 39dsmdol baerolbol, bs3MmMMmgdOLs s BsBMZ0L
36M™b303900L Tglobgd.

5. bs8gmzomymegm  LBodFmlb  35¢0YdEgd9d0:  3mO3MMS30E0  FoM30L
LEAHOMIEHNOS Mbs YBOHME39XYMREIL 3T35600L LEGMSEHJROM FsOMZSL, 3d3s600L
530boLEHM(3000g  Lodgm35eYMMHgm LsdFML FBOOIL 9x3gdEH0sbo  Imbo@mMobyol
3°6bMOE0gwgdsle s LOdgM35egEmgm LsdFML 960350 YINGISL 3MT35BooLs
@5 dobo 9d30mbgMmgdol Fobsdy (gomam, 3MM3MMoE30o BoMmzol 3M0b3odgdo, 2004,
33-109).

3636530990 BoMHm30L LoLE ol Fgxsligds Jglodwrgdgros 4obbmMmEogwEIl
dobo 9mmgbwmwo dmgeom. 0d 360d369cm3560 BoJEHMMIO0IB, MO0 393egbsL
bbb 5933500 IMmEgEgdoL BMOT0MGOsDY, S©LIB0TbI305 G9dgyo:

o 30030530500 5930990l BEMBOL LEG™MIEHWES;

530656LwM0o Lol 9ol L3gxEOR0ZS FNEOIBMBIT0, HMIgEoE ImoEs3L BobsblmMo

3MbGHM5d3Hgdol 3Ho3gdL, BobsblmMo dsBEMBOL JEYMIsMYIMOL, BobsbLME o

L5963 0BLEGHOGMBHIOL;

o 3mM3MOM5300L sx0bIBLYDdOL [goOrMmgdol Msbsgstmds;

o 35360930mbm303296M0 LOEMSE0S WS 93MbMT03MMHO 3O FH03IS;

*  J39960L 3mo@H03MMm0 LoliEgds';

o L5FoMMNWYOMH030 LOLEFHJIOLS S IMWEGHWOOL 4963060l OLEGHMMOS
530L90)M90560;

e 15930560 MOPOYMNMBJOOL BTMYse0390M0 36r15d3H03d;

*  93mbmdozsdo Lobgerdfonmlb Rstgzol bsmobbo s dolo MM bsTSOMEWIIMO30

LoLEBHYIOL MYAO0EMHGOST0.

1 56lgdmdls Ao Gogo 33093990, HMIWYd03 300306 35Mogegdl 5309896 3:mE0E03MMm0o Lob-
A99olL  Imfigmdsbs ,0003MR390-356M0dgbEGH0-0m0gMHMd* s  JMM3MGOE0Eo  BosGmzol  dmEgel
»9930mbIM7d0-oMIIBHMOMS bdFM-0959x MO0 FmGOU.
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506030 BsJBHMMGOOL  BMOT0MmIOOL  1530190)MYOJOOLS S  H3xOMOMO
ool gom35eolfobgdom, Fglodwgdgmo  gobgds  3MO3MOS30o  BsOm30L
96360 dmEqeols gob30056M9ds s dolo d9dymado 356IMboBs30s 93MMm3sz3d0M0b
153956MmbEYdM MYy S3090096.

1.2,  3m6O30mM330ME0 350035, Hmyms 3md3s600l oobgzgldosom
80900390 ™doLs s 3m63MgbEHbM0sbMdOL gs6dlsBO3MgEo

B5J GO0

30O30MM530990 356308 ML BodsMm39wmdo, FoMEsds35¢0 39MHOMOOL
0530090990 9090056 45830656,  @ooBbos  goM339Mo  B3gE30x03s.  $BLmsb,
3O3MOM530990 FsOHMZ0L JoOmDMo 30543035, 9o, bolosmgds gMHmAZ5M0
6939300  BodBHMmEgdom, o3 Jdbol 3563397  LoMMIggdL  0b39LE0E0gdOL
396bMM 309 gd0l 3MMbom 250s(Y39BH0wgdoL B0MgdOLLL W, F9IRSW, BYRI3egbsL
5bgbL 939460l 9306™B03MH 3@ 035DY.

9mda90056mdols s FobsblyMHO BEYMIMIOL F9M©s, (39639990 Boffo®dml
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96360 3093560900530l mBB0d3bgem3sbglo  MB30GMSEGHIMSS  3MB3MEMEE M
39609930 3530@ 5ol IMBoE30LIM30L.
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06x3m®3o3o0l  BsdFML,  MbEMboL  Loggmbm  BoMHOL,  dMMIEHIODS
36OMRBoMEo 35390006 obsdIOMIgEms  Fogh, LM 90D  JgdgMob

b9wddw3569emdom;

2 B5gdomog9e0mo 2009 Fgenls Bgdds3980a 0465 X9JO-X9OMBO0 3MTgHE00 3363980l JMHIMOS30VIO
o630l 3009Jlo, OMIGEOoE 5©AIPL s 5MYYMEOMHIIL 3M3MOHFOMO MOM0YOHOMBJOOL FabMoyls
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e m)HBolgdo - ,3003mM53090 FsOMZOL  JOMOMHO  B0TSOMICNGIJOO O
363 gdgd0°, OHMIgeos ImdbogdmEos 1994 fgwl, 3md3sbos ,x9bgGon
I GHMOLOL OMgJEHMODS LodFmL JogM;
* ,300M3MmO5:3099¢0 J5630L JOMOMSO 30106303900 S B0sMHNgdgdO 5d3-d0°,
Mmdgwog  ImIBosEgdwos 1998 (gwb,  3owoxm®bools  Lsdmdowrsdm
dbsALOBMOYMS L3gbLloM RMbOL Jog;
o ,oMObgdo 3M5dBH030L  3mEadbo”, MmIgwoi FmIBsEIdMwos 1999 (g,
0M5HBO0o0l 3MOH3MOM30E0 BoOM30L 0bLEOEGHWMEOL Joge;
*  ,300M3mM53090 J5MM30L 3mgJuo®, OHMIgEoE dmIBoIdMEos 1999 fgwl,
o 50H00lL Fo0eglo LBogobsblim 3mdo@g@ol doge;
e ,L5B0dMIm 3ModBHo30L  3mgdbo®, Gmdgwoy dmIBsgdMwos 1999 fgwb,
d9Jbogol  gho®mBgms  Lo3mMOHEObsgom  LsdFML  3MOM3MMSEFONWO  BsOHM30L
3030390l doge;
e ,30M3mM5309w0 39308 3m9dbo”, OHmIgwog FoMdmwagbowos 2002 o,
ML9m0L BLOIBO oL YBOL BsDBOHOL BJIMIMHO 3dolool JogH s bbg.
Bsb0dMIm  365dBH030L  3MgJugdol  doMomoo  JobssMlo  [oMmBmoygbowos
930396@530900L Labom, gbgds OMYJGHMOMs LEdFMGOIOL LoddosbMdOL MMY6OBYdSL,
36063303905 5 39dbmMm0sl, gobobowrgds 3:mMH3MEMSE0MWwo o030l JOMOMO© S
dmddg d9dobobdood.

30O3mO530wo  FoOm30L  3m9dlgdo  2obLIZMMMNOME MBSO LYOSL
50563009096 03 {igbgdols s 3OMEIMOJOOL 29633 30(3905D9,  MMAWgdO3
MBOHM63900gmRgb  30m33560sms  5d30mbgMgdol  bgdolsfamdmdsl 3335600l

3 9l 6930996530900 gHgds ©OMIIEHMOMs LdFml Lsddosbmdol Fgdny L39dBHIdL: EOMIIEBHMOMS
150 3900L 36930900 - 53M3BYBO (Foblo3NMYOMWO 5d39bEH0M, LsdFML J0MOMsE MM bHY 3335600l
24963000M900L LEMoBHIHO0L F98+98s39dsLs s 89bgxdgbEHOL dogh Tobo MgsEP0BsEO00L 3MmbEHMMWBY);
O0M9JBHMO™ms  LsdFmb  §g3zMgdol  Fgmbgzol, @sbodzbols s  49Mz30LWBREIGDOL  3MM(39OMMIOO
(39BL53MPMGOM 0 59396EH0M, Tomsen 3OHMBILOWME 303393 963E0sLS s LsdFML 08 §93¢9d0l MgsMo
5099300000 Mmd0L  Fosn boMolbbbg, GMIgdoi 56 M0sb 89bgxgM9d0); ©oMIJBHMO™MS LodFml
£9360900L 3bd(30900L AobLIBLIMS s A9BsFowgds 93090l MO, HMIIdOE FoMmBMog696 3335600l
3969x0963L s, 51939, LEdFML 00 EsIM30YOdJEo [g3MadoLs, MMIMgdOE 39dMbsGEeggb sJgombgdms
063¢gMglgdl  dE0sbMdsdo;  LsdFmlb 936900l MBEgdsTmbowgdsbo s  39IdWEGOJOO
(396L53MPORMwo  9J3gbGHom, LsdFmb  Bgdoldogmo  ogzMol  TbGoIb  LoFoOm  0bgm®dsgool
bgwdolbsfzomdmdsbg);  ©@oMgdAHMOms  bodFmML  J39oboymngdol  (599©0GHOL, IR OLEOM3dOL,
©5608369080L Lodbobw®mgdo) LEAHMWIEGHMMS, MREGBTIMLOEIGdH0 s bgd0sbMdOL 3GIM(390MYO0; LodFml
9998500 3OME1MMId0; Jolo §g3Mgdol 3sLwybolidyqdwmds.
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U5gd05bMdOL  globgd  0bBMMTs305DY,  S1939,  0bBMOTS300L  VOLMdSL  JoLdo
30O30MM530990 FoO30L 53mbd30MmboMgdoL 8gdoboBol Gglobgd. s8sLmsb, 3mgdlgddo
96003b690mMm3560  gmEoEgds  gmdmds  093mI9bs30gdL  sdombgdms 36093900l
9 dB59d0Ls s Bo@o9dol dgliobgd*.

LogIEobbIMs, MHMI  3MO3MOS30MEo  JoMM30L  3mYJLYdOL  YIMgddO
4m39m30L 9LsbOmgdEs® 1350 EYOMEIM 56 5GOL 3MA35609d0BsM30L s bBoMs
156930396 OE0M  BOLOSDL  5BHIMYOL, TogMsd  JMO3MESE30YIo  JoMm30L  faligdol
MI0909Yma3sd, 9gLodegdger0s, 565 FoMEHM dH0BML 3MB3sbools 0doxo, s615d9w,
960036903560 Bgao3wgbs3 9mobobml 33356008 dyMBsMgMdIBY. Tgbodsdols,
Uodomomggenml Moo dbbgowo 3083560900, MFobstrgh  ymgzgwols,  gdodgb@gdo,
OMAWgdoE 05305060 BoLOSBO oo gdom 2530bg6  ILEZWgMOL  BDMYdbY,
009096  30M3MOOE0Mo  FoMMZ0L  3MYJuYOL, OHMIGEEMS  FOMOMIEO  FobssMLOS
00BbyxLOL VOsE S 35GHOMBBIE AOTVMENsS.

0639LG™MMO0L  Bmodol  dm3m39d0lL  3OMIWgds oMo 3335609000
d9b9x9M9gd0l 09  MbIMIBMBOm  5©00ddgds dDMBg oblgarols s odyzsbo
30H030gd0L 5353900l 5930 JOYEY F0MMBSE. 3MI3600L  M93MBHo30sDY BEONB3S
53300093905, MIMYMOE dODBBYL-3oMEBHBOMMYOOL, 1939, 0639LEHMEMGOOL FMBsBOWI.
595bmsb,  0639LBHMEMO,  5IMYPOL S MdOYJBHJOOL  B0TDBOWIZYEXMBL  9OHTSbYPL
3930@5w0ol 0639LG0Mgd0LsmM30L, 5835LgdL oo LoobzglBoEom Fodbo3gEWMdL, 649
39BLsBO3M3L MBIL, DmTsgl Jobmgol 3603369 mM3z560 BoJEBHMMGdOL A93egbsl
60L390, M3 oL 5393l OLIBMIYOMEO SMBY3BOL 453907900l LoTSEIGOSL.

56599000m39  Lo0bzgLBEBH0E0M  FINY39B0wYdJOOLOIMZ0L  HTIBIBOSMYdGO
0530090990905 SMOL 0L, GMI GFobsbLYMmO T5B3969dgd0  SPIM 9Ol gowsdHY39G 0

39dBHMEO0. 06398EHMM900  2500Y39BH0 Ol 009396 0dol dobgzom, ™ GMIgEo
30035605 bLBOL MBOM FoMmMm 0bRMOT5305L. 0LOBO FoblsIMMMGOME YOI LYISL

" o 5J696¢10 39009B> ©sBAHIOEIRN fgbgdls s 3OMEIRNIEIBDY, Hrdirgdlsg Mbws VBOBYYMb
53J30mbgmms  dmbsffoangmds  3m335600L  bgdosbmdol  3MmiEgbdo 3608369wm3sb  g9HY39GHOWGdIMS
300gdobsL: 3M0BEo30L - ,,90m0 5J30s-gOmo bds* - MBMMbzgmymes; mol fabmogol Tgbobgd sgiom-
By9d0bsmM30L 4z9ws LoFo®mm 0bxgm®mTozool Fobslfs® dofimmgds; od30mbymadolsmgol badwyswrgdol
doggds, ®mI bds Jobgh ™mogolo FoMIMBogbwgdol LsdMswgdom; 3FMesEo)®o bdol doigdol
360HM(39019M0L 398mygbgd0l 306HMdGdOL Fgdabs; LoghHmm 3Mgdol Jog MBsmwgl 89bgxgMms ©b0Td3z60L
583303905 S J530 365HHMHIBOL gobLEBEOIMS.
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53563009096 303356000 45833060350 MALS S VOSMDIDY, 3MM3MMSFOWO FoOHMZ0L
©Mbgly @5  bosolbbyg, o3  JMO3MOSEG0o  FoMM30L  MHYoBH0bgdolL 52900l
Log3mdzge0o.

0639LEG0Mgd0lL  mdogdBHoL  FgMBg30LLL, 98 FodBHmEmgdol 603369 mdOL
65m©gbmdM030  JgnsLgdolom3zol,  bov-om®3zol  gem-gMmds  3bmdowds  BoMISD
(-Governance Metrics International®) 89dmg3ms3sbs LEIGOLGH03MMO  3M0EIMH0do,
MmIgerog 330639690, 3m335600L 5930900l 39350 dSHBEOOL F0TsMrIm, MMAMOS 1,300,
0b9 »3O“ 3MM3MMS(30990 ToOMZOLLL.

2000 er0sb, ,Governance Metrics International® {jgeroffocdo mGxgm sqbL
3033560505 3MH3MM530Mw0 JoMM30L MgoG0bal, 600 30:0GHIH0MAOL 4sdmygbgdom -
509900 ©9M30009090  9MYPOGHMMJO0EID  ©d  OMYJBHMO™MS  LodFMUL
09360900056, GH™3-0969%9Ms 0b6FJOGLMS 3bROJEHom @S BsddEom  39303SOm
59m536M900. 39IRo®, 3M33560s 55Bse0oBgdls 1000-dg dbbgowo 5396030
3335600L s 600-dg Lb3s 939969gd0lL (odyzsbo Logmbom 0bwgdlgdols do@sMgdgero
53063900 5930900L b0 3>

~Governance Metrics International®-oll ©5330603900m, 3M335605m 99309ddo
396m53L90m 0639LGHO0E0sMs FgMbOZzEgdo S Fsmo BLobzqglGoEgom dodbozgEMds,
900w056Md530, IM30YIN0S 30335600l 3MM3MEMIEF0IWO FsOM30L MJoE0bygddY,
Gdgeog  sbsbosmgdl Jobo  3MmO3MM30990  JoMM30L bomolbmsb s ©Mmbglmab
05393006939 0639LEH0MJdOL MHoLZL.

30O3MO530o  FoOmM30L  MHgo@obygdol  oygbhs  FmoEegl 3319390l
bbgo@olbgs d0dsMrmnegdom, 3500 dmMob, 331093930l 3ME0E03)6 ©s 93mbmdozm®
31399dBgoL. 5obsb ©939380M900m, dgMbst deng3ol dogh, MMM 3:8356093BY
BoBoMgdme  0odbs  3mM3mMogon  oMmzalsy o 3mA3sbosms  LoobzgbGogom
908900390 Md5L Mol 3538060l 33¢093s (Black, Bernard S., The Corporate Governance
Behavior and Market Value of Russian Firms, Emerging Markets Review, 2001, V.2, p.89). 50

> 890050900000 5650%0 5J3090006 0639LEHOE0sMs gBMbsgE0s6mdL s 3MB3s60sMS JMMI3MMzowye
o300l MgoBHobal Mol 890y LwyGoml 0dergzs: botowds 0b39bGH0E0gd0EB 00 3MI3sbosms
53309090, GMAWIdOE 39dM0MBY306 ,,(310" 3M3MEM30Eo FsMm30L Mbom, faromMaw 13% dgsc-
3060, 85806 ML Yzgws 3md3s60sms 53§30gd0 Hgwofodo bydwmowm g3gdms 1,76%-0m, bomerm 0od
3003560005 5g3090D9 899mbogergdo, MMmIwgdog boliosmgdm®bgb 3MH3MM30o FoMmM30L Tooo
bo6olbom, §erom®ms 450bsMm©s 5,37%-00m.
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33093580 6583969005 35633990 3MMHGS30IOHO 3538060 dsb3 ,Brunswick-Warburg“-ob
doge 0909995390 3006O3MMOE0MWo  FOM30L  MgoBHobagdLs @S BogGHoMO
3930350 Bo300l  3mEGHIBE0MOMD  BIOMBL FmOol, OHMIgEoa FobLsBIMMEOs
Lo0b39LEOE0M d563 ,, Tpoiika-guazor-ol™ dog®, 21 Gy 308356059 IYHEMdOm.

0563 ,Brunswick-Warburg“-ob dog® 893053900  Lo®mgo@obam  LobEgdol
dobg30m, 09MHbsmE 0933y, ™30l 33093580, Mo 3md3560930 LSS 0-b
60 dowsdg 9350m, LOs3  05¢gdoL OEO  MIMIbMds  F0MOMGIWS
30O30MM53090 FoOHM30L boolbol 25015091935 Bg°. 33¢0930L F9JIAS© PodM30by,
™3 M90E0bggd0L 95356930l 5OEFIMMO0 9e939bEH0 MBS ME 96 SGOL 35300693 IO
30335600L  BodsBOM  VO0MmYOMgdOL  Fgxslgdolmsb, gwgdgbgdol  MAMOZglmds
909399036905 md09JGHMIO BoJBHMMGOL. 54505, ,9bo0 5930900 459mIz900L yBom
396003900l MHob3o“ GMIgEoE, ™sz30L FbMOg, IMoEs3L Mfyoldo sxzodloMgdwMwoO,
05650 o8 d3909e0  5d(30900L  SMLYIMBSL,  59d30900L  2odMI39d0L  M30MEGHILO
“REgool s JobMMOEIM0 0639LEHMMGOOL bgerdo sGBYOIEPO IBELPMIOWO 530900l
353930 9MBGdIMOLL. 05630 ,Brunswick-Warburg®, 51939, 99330390L, MH®I 33356000
BodsBOM OMYOMEYdS 56 SbHEIBL Fog3wgbsls 3MMIMEOSE0Eo FoMrm30L MHgoE0byby.

09MbsM© den9g30L 09 FIBBMO(309e s 3MO3MMH30E0 FoMHMZ0L MgoE0bygdLs
@ 3m33sbool  oMGOMgdsl  JmOOL  3MOHIWH30MM0 MOH0YOHMIS330MOL
dmbo@mMobao’, MH™AOolL J9gy9s3, 800900 0dbs Fo®E030 MgaMgLos, Lowo3
0009099 gd0l M9bsBIMOMBOL WMAIGOMT0 3393w0bgds ITMI0WIOMWO (33X5OL
O do, OHMYMOF IMM30IOJI0 330290 3MMO3MMOE0E0 FsOM30L MJoEH0baoLb
(Black, Bernard’s. Emerging Markets Review, 2001, V.2, p.89).

30335600000 00690 gd0ol 3MOIWS30M0 05655356 @MdS ds00
3MO3MOM53099w0 B30l MJoG0bagdmMb,  Lodegdsl  g35deg3l,  gogbmImom

€ 50 G0 333560930l BNoEO LsdsBOM J930GIODsE0s ©BIBIdMMO0s Hlve Lsgmbom

05BsODBY 59309000 35F3OMIOL F9IRJODY. OILEZIPOL BBIODY 30335605Ms 3MEHI6EOMMO 3930F0-
@0DB300L gom3zwol bogwydzwa dsb30 ,Tpoiika-Auanor doohbg3l 5d&H03gdL, Loddesgzmgl s dEWB30L
3@ ML O 965 BYo© 653500gdLS s TMAGOSL.
7 Hbemo gomgdol Bogemomb) oo 3NOILE0E 353B0OL JNOIMOIGOE FoOmZgLy ©s
3oMIoL oMYOMGdSL IMEOHOL OO 3MadEo3wo 860d3bgermds 993l 0b3gLEHMMIdOLMZ0L Glwyero
230603900 Lo0b3zgLB0E0Mm B0dB0EZgEMBdOL FBslgdolsmM30b.
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FoOMo 333560900L5M30L 3MO3MEOS30)O FoMMZ0L 3M0dGHOIoL BYRs3wgbs Foo
L5BSBOM VOMYPOMGdsDY S sOLYOOMSE T935935LMmm olobo.

5990096 258Mm30bs6Y, 65dOIMTT0 95390093905 1330S, HMIWOL MsbsbTsI(,
»396130% 30003530990 FoMMZs byl Mgmdl 3083560500 9BIJBHMO 3963056gdL
0639LEGMOMIM30L  Molizgool d9dzoMgdol Lsgdzgedg 0b39LEHOE0gd0L IMBo30L
3bom, 51939, WBOMEIgYMRL  3m3sbosms  IBWMIIWgdols s TgbgxgMgdols
99393GMO0 39935mdoL  LGHOTMEOMGISL s 3Mmb63MIBEHWMBIM0BO FMALIbMEMGdOLS
36300l HomBmgdsl. 98539 OML, ,3M" JMM3MOSE0E FoOMZIL F03Ys535MM
30035600L  Lofo®mBmm  BsB39bgdgdols  omeMgligdsdg;  d9bgxgmoms  BbEOOIL
39005093930 gd900L  JoEgdolsl  ,5M0LdsBOM IMEH03900L  MI0boMgd5T©Y;
9056MmmM39wqd0l, Igbo39MEMd0Ls O 5g30dMs BO3MBGHMM®W™M 3539308 IBRWMIGMS
9096  MRE9gd5dmlowgdgdol dmOMEGS© 9dmygbqdsdg; 0639LGHMOMS  MBEGdGOOL
©9M39359@Y. 8909390, 830MEI0S 3m835605m5 Ls0b3zglGOE0Mm 0dPoEIgEXMds
0Dm9ds 0639L30MgdOL GOl 30.

33GMOMS YYIM53gLMBSL oohbos LygMNM sHBMO 0dol Fglsbgd, MHmA 0bgzglEGMM™s
g39gws MHoL3o sbobgzoL 3MMMdL 3335600l 3530GSWOl OMYdMEgdsdo, MHMBYWLSS
obobo s6Md96 M9303096(3)JOL. M3 MBOM Foowos MoLZo, Jom MBOM FoVOEI0S
06398GHMOms IGO0  TgIMBogw0sbMdOL  FmmMbmgbs s, TgLodsFOLO®, ToWOW0S
3930350l gsbo.

33GmOms  boffoero 80oBbg3L, MM 3530300l Fgx3slgdoLsmM30L, MR MDYLOS,
390mygbgdme  0dbsl  3MAMEsgodo  dgoomo,  MHmIgos 0b39LGHMMOL
3900b53w056Mmd0L F9z35U90sL FooBbg3l LadMmgdom ™Msbbs MoL3oLsM30L, GMIgos
060905 9JL39OEGMO ZBom s Fob FoboMgdL bol 08 J399bgdolvm30L, Mrdegdlss
56 59hb0sm 496300560930 Logmbm  35BsMO  (OMYMOOE,  FOYIOMS,
LoJoOHMZGAM).

AbmREom 356308 09339030930l Fglodsdolis, dmmbmzbow ©sdsbEYdsMs
399mbo3006mds  (3930@90l  BoLO)  39035¢0oLobgdM0s  gosbys®0dgdmee  0dbsls
G0amOE 0bbs: 9dmlogro «OOLZM  odsbEIdOLsmM30L; 36Mgdos gobgoms®mgdyro
Lor3MbM B>BOOL GOlZoLsMZ0L; 3M9005 J3994bol 3o 03O Molgolsmazol; 309d0s
306309@ M 3033560580 0639LGH0MgO0L GHol3oLsmz0L (JImar P., OcHOBH aHaMH3a U
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oueHky 6usHeca / YueOusle maTepuanst. - M.: Valuation Center for Central & Eastern Europe,
1997, c1.190).

39bLoboggro Lbyzombols 3mbEgdu@do, B39bmz0lL 0bEHIMILOL ASTMIbIEBHZGE0s
oMM 390599bgro, MHMIgrog dmoEsgl  dos  boslosmols  Moligl, Mmmdgerdos
39bL537M9OMO 5EHOWO N FOMOZL 3MM3MMHF0E0 BoMMZ30L HOLL. 53 ol golsmz0L
369300 Loowg IgHygmdl 10-15%-0b gotygddo (McKinsey, 2003, Ne1(3)).

650009650053, Y39wsbg doMGH030 3335600l Bo3MMs®mo 3930FHswol J9z35L900L
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Lo, DPS 960b 0003009600 59430099, Ks - 300035600L Bogmmo®o 3930@swol g3sbo,
b 30335600 WoMgdmgds (V) 89990 Loboo:
V =NOPLAT/ WACC,

ooz, NOPLAT (Net Operating Profit Less Adjusted Tax) - 560l {jdobs m39Ms3ormwo
9m905, 3MM9JBH0MIOO 25OLObOYdIOL AsTIM3wgdom, WACC (Weighted Average
Cost of Capital) - 5®0ob 3530@ool Lodwowm Jgfmbowo gslo, HMIgwoi ImoEs3L
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1.3.  @o@ghodol sbserobo

©O9oLOMZ0L, 93mbMT03NOH OoEIMGHVMST0 Bs3dom® FoMmMmE gobobogds
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9900960L §0bsogdgdoly s ©930m396o309d0L Lyxdz39Ww By, 899w9ds39dw 0gbs
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(The Cadbury Report, 1992; www.icaew.com/media/corporate/files).

31939, 4M9@Mgdsll 0dLobwmEmgdl aM0bdgmol sbys®odo, GMmIgwoi 1995 (gl
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36Gm3gboL 250330035 MdOlL  MBOHMBZgYNGBIL,  OMYIBHMOMS  LEFsOPNE0560
365H0Mm900lL  353930L 890490539008  bgewTgfymdols @s BosdobMm  9(30¢gdJO
U3ObIMEHJOOL  ©53330MYOL. by Tol dobgz0m, 65BNl  3mIoEgGOL
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36m39LOLS s 89YA900L MOMdsDY (Www.ecgi.org/codes/documents/Greenbury).

g49650©gdsl  0dLobmMgdl, 51939, 359390l sbasm0do, MMIgwoi 1998 farol
05635080  25dmd39ybs. oo  doMOMOEO  FoBsbos  Q5gMH0569d Mo LsdGBMUL
3O30MM53090 FsOmM30L LobEgdol gosbg3s s dobo Jorfig3z9dol dyMdsMgmdoL
3b65¢00B0. 358390l 5ba5Mm0dd0 Bomo 0dbs BMOIMWomgdmEo 3m33s600l, dobo
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350390l sbgom0dbg 9ghmo farom 23056 - 1999 (gl 999md399bs s d0gdwgbs
0M9JA™MMGd0L  95839JGHIO0 Gos JMBGHOMEOL ©FYsmdl s d0Bbs olsbogs
30035600L oo 9oEGHolL  LolEgdol @sbgMy30L 3603369 MdOL  boByslidsl o
d9L505dobo 3MMEgLYOOL bgerdgiymdsl (Internal Control: Revised Guidance for Directors on
the Combined Code, 2005; www.frc.org.uk).

3O3mO53099w0  JoOM30L MZsbsBOOLom, 51939, 860d36gemzs605  3ogliol
96256080, MHMIWolL LsdMdom XYMIBO ©IGHIWIMS© FodMobosgl  3MOIMOSFOVIE
956003500 565505 GOI0 POMYJBHMMGOOL ML S 360369356 YMMHSEWYdSL
<0dMOL 59O0EHOL 3mF0EIALIS, 93939, F0Bbs@ 0Lsbogl 3mddoboMgdMwo 3m©gduol
396300560905 @O 29d0gMHYOIL.  STSLMIb  39300MGdOm, L0bEHIOGUMS  Lodmdom
X3830L bgeddn3sbgwol - gz 30alol 3mBoios, Mmdgeog Bo3zdsm 3MHOEGH03MEIS©
0xoLYdEs  ,990mMBog o6 AoBToMEG -  3M0b3030L 9BIJGHMOM™MIL o
90Ds6dghmbows dooRbg3s 3mgdlol doge doboFqdmeo EolizMgEool G9HBOM3LL
@5 9930 08535 YdMgdgeo 6mMIol Fgdmegdsl. dobo sDBMom, JMO3MOMHEFOYWO
U39bogdo,  3mA3sbogdol  oge  3mgduol  ©@s  JgdgMol  sbasM0Tol
dmmbm3zbgdolomzol  dgBHo  9b9M0dsfigzol  Jgdmbggzsdo, 093056  0dbgdms
530900, 4obLO3MPMGdOm, 3mB3560900L B0ge o3 FZ0MZ5MdOL MBEMB3gEymaol
d90mbggzsdo (Derek Higgs, Review of the role and effectiveness of non-executive directors,
2003; www.ecgi.org/codes/documents/higgsreport).

3MO30MM530990 JoMM30L J0FOMNMWGOOm, IBLOINPOMYIOm, LOYgMSOIOIMS
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www.ecgi.org/codes/documents).
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565093600 939946900l Mol F9FM(EEOWGdSL. JIYM-U ,,30003ME(30v)0  FoMMZ0L
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L3O 060 FM3YHMdI; 4. 06EJMILYOME FBIMYIDS OME0; 5. 0BFMOTS300L VOSMDS
Q9 39933063500 MdY; 6. LYY MMGM LHdFML FMZoEGMd9dO.
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