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Executive summary

This report is a Russian Institute of Directors (RID) case study of corporate governance disclosure in the Russian Federation. The study employs the benchmark of good practices in corporate governance disclosure developed by the Intergovernmental Working Group of Experts on International Standards of Accounting and Reporting (ISAR). This benchmark consists of over fifty disclosure items covering five subject areas. A sample of 72 large listed Russian enterprises was created for this study by the RID. 

This study finds the average Russian enterprise disclosing more than two-thirds of the items in the ISAR benchmark. Twenty-two of the items in the ISAR benchmark were disclosed by ninety per cent or more of the enterprises in the study, with 11 of the items in the ISAR benchmark disclosed by all of the companies. A number of items in the ISAR benchmark were also subject to low rates of disclosure, with 7 items disclosed by less than 20 per cent of the companies in the study. The absolute number of disclosure items found for each company ranged from 23 to 46. 

The study concludes that the sample has relatively high rates of disclosure for some topics, with most companies meeting most of the explicit disclosure requirements of Russian law. Policy options discussed include incorporating into regulations a format for reporting compliance with the Corporate Governance Code. Other options include strengthening the capacity building and training activities targeted at Directors to raise awareness about disclosure obligations and build the technical capacities necessary for producing high quality corporate governance disclosure.

The RID thanks UNCTAD for its guidance in producing this document. Institutions wishing to produce similar country case studies should contact the UNCTAD secretariat at isar@unctad.org 
Introduction 

1. The Intergovernmental Working Group of Experts on International Standards of Accounting and Reporting (ISAR) has been working in the area of corporate governance since 1989 (E/C.10/AC.3/1989/6). Since the twenty-first session of ISAR in 2004, the group of experts has welcomed a series of annual reviews and individual country case studies presented at subsequent ISAR sessions. These annual reviews examined corporate governance disclosure practices around the world, with a special focus on emerging markets. The studies were facilitated by the development of UNCTAD’s ISAR benchmark of good practices in corporate governance disclosure. This benchmark consists of over fifty individual disclosure items and is based on the UNCTAD publication Guidance on Good Practices in Corporate Governance Disclosure (UNCTAD/ITE/TEB/2006/3). That publication was the outcome of ISAR deliberations, particularly those of the twenty-second session. At the twenty-seventh session, the Group of Experts requested that UNCTAD continues to facilitate the production of such studies in partnership with local institutions and with a focus on providing practical information to policy makers, investors and other stakeholders.
2. This report is a case study of corporate governance disclosure in the Russian Federation. It was produced by the Russian Institute of Directors in cooperation with the UNCTAD secretariat.
 The study utilizes the ISAR benchmark and the general methodology designed by UNCTAD and employed in UNCTAD’s previous corporate governance country case studies and annual reviews.

3. The objectives of this study are to: (a) provide a brief overview of key developments in the Russian Federation related to corporate governance disclosure; and (b) present and analyse the results of the review of corporate disclosure practices among leading enterprises in the Russian Federation. The overview of recent developments is provided in chapter I, which also examines the statutory framework in the Russian Federation related to corporate governance and rules and regulations affecting corporate practices. Chapter II presents and analyses the results of the review, looking in detail at disclosure rates for each item in the ISAR benchmark.

4. The findings of this study show the average Russian enterprise disclosing more than two-thirds of the items in the ISAR benchmark. Twenty-two of the items in the ISAR benchmark were disclosed by ninety per cent or more of the enterprises in the study, with 11 of the items in the ISAR benchmark disclosed by all of the companies. A number of items in the ISAR benchmark were also subject to low rates of disclosure, with 7 items disclosed by less than 20 per cent of the companies in the study. The absolute number of disclosure items found for each company ranged from 23 to 46. 

5. The study concludes that while the sample has relatively high rates of disclosure for some topics, with most companies meeting most of the disclosure requirements of Russian law, many companies do not meet the disclosure recommendations embodied in the Russian Corporate Governance Code. Policy options discussed include incorporating into regulations a format for reporting compliance with the Corporate Governance Code. Other options include strengthening the capacity building and training activities targeted at Directors to raise awareness about disclosure obligations and build the technical capacities necessary for producing high quality corporate governance disclosure.

I. Overview of developments in corporate governance disclosure in the Russian Federation

6. This chapter provides a brief overview of the current legal and regulatory framework for corporate governance in Russia, particularly for information disclosure, as well as a brief description of reforms aimed at improving corporate governance and disclosure practices in Russian companies.   

7. The history of legal regulation of corporate relations in Russia dates back to reforms associated with the transition to new economic realities in the early 1990s. Privatization was accompanied by extremely large number of shareholders and expectations that many owners would appear as a continuous important driver of economic development and rapid emergence of an effective securities market. By the second half of 1990s, assets were concentrated in the largest closely-held companies; this concentration had been attained by methods that were not always legal. The 1995 Federal Law “On Joint-Stock Companies” was viewed as a very progressive piece of legislation. Over the past 15 years, the Russian Government has been making efforts at improving the regulatory framework for corporate governance. 
A.
Overview of legal and regulatory framework

8. The main corporate governance requirements are set in the Federal Laws and regulations that are issued by the securities market regulator
. These include, in particular:

(a) Federal Law “On Joint-Stock Companies” (the JSC Law) of December 26 1995  N 208-FZ (as amended on December 28 2010) is one of the fundamental laws in the Russian Federation which regulates the activities and legal status of joint-stock companies and associated legal relations, 

(b) Federal Law “On Securities Market” of April 22 1996 N 39-FZ (as amended on February 07 2011) is a comprehensive legal act which regulates the securities market in general and its segments, 

(c) Federal Law “On Prevention of Unlawful Use of Insider Information and Market Manipulation and on Amendments to Certain Legislative Acts of the Russian Federation” of July 27 2010 N 224-FZ is the first comprehensive piece of legislation that regulates the use of insider information and market manipulation (primarily the capital market), 

(d) Some provisions related to corporate governance are included in the Labor Code of the Russian Federation of 30.12.2001 N 197-FZ, Federal Law of 26.10.2002 N 127-FZ “On Bankruptcy” and in several other pieces of legislation, 

(e) Regulatory acts issued by the financial market regulator. These include:  

1. Regulation on Additional Requirements to Procedures for Calling, Preparing and Conducting the General Meeting of Shareholders (approved by the FCSM Resolution of May 31 2002 N 17/ps),

2. - Regulation on Disclosure of Information by Issuers of Securities (approved by the FFMS Order of October 19 2006 N 06-117/pz-n, (as amended on January 21 2011, 

3. - Standards of Securities Issue and Registration of Securities Prospectus (approved by the FFMS Order of January 25 2007 N 07-4/pz-n (as amended on July 20 2010),

4. - Regulation on Organization of Trade on the Securities Market (approved by the FFMS Order of December 28 2010  N 10-78/pz-n). 

(f) Corporate Governance Code drafted by the FCSM of Russia (Resolution of April 4 2002 N 421/r)) is a set of rules that are recommended for application by the participants of the securities market and targeted at the protection of investor rights and improvement of other aspects of corporate governance,

(g) Listing Rules of Russian stock exchanges are rules that regulate the admission of securities to trading on the regulated market.   

B.
Corporate Governance Code
9. The basis of corporate governance in the Russian companies was the JSC Law adopted in 1995. Since 1995, a large set of amendments to the JSC Law was adopted, aimed better protection of minority shareholder rights; the Criminal Code established company managers’ liability for non-disclosure, power abuse and corrupt business practices. The FCSM of Russia adopted a regulation on information disclosure by the issuers of securities, and a regulation on organization of trade on the securities market; this latter regulation tightened requirements for issuers who want their shares to be listed or enter the regulated securities market. 

10. At the same time, the existing regulatory framework did not address many issues related to corporate governance. The Corporate Governance Code was a tool designed to expand and improve the framework. The Code was drafted and recommended (upon approval of the Government) by the financial market regulator (FCSM Resolution of April 4 2002). It is based on best international practices and includes recommendations on the main components of a company's governance practices. In particular, it recommends that independent directors should hold at least 25 per cent of seats in the boardroom; includes a definition of an independent director; contains recommendations concerning the establishment of board committees and their composition. Some provisions of the Code are included in the listing rules of Russian stock exchanges MICEX and RTS. 

11. The Corporate Governance Code includes recommendations on the following main components of the corporate governance process: 

(a) General principles of corporate conduct; 

(b) Annual general meeting (of shareholders); 

(c) Board of directors; 

(d) Executive bodies; 

(e) Corporate secretary; 

(f) Major corporate actions; 

(g) Information disclosure; 

(h) Supervision of financial and business operations; 

(i) Dividend payments; 

(j) Resolution of corporate conflicts. 
12. On 30 April 2003, the FCSM issued Resolution No. 03-849/r recommending the format in accordance with which Russian companies were recommended to disclose information about their compliance or non compliance with the Code in their annual reports.  The format contains 79 points, covering all important recommendations fixed in the Code. In accordance with the resolution, companies should disclose compliance with each of these 79 points or provide explanations of noncompliance. However, the resolution is in the form of a non-binding methodological guidance. The subsequent FCSM Regulation on Disclosure of Information by Issuers of Securities (N 06-117/pz-n, 19 October 2006) included the obligation of companies to disclose their compliance with the Code but neither referred to the format of such disclosure outlined in resolution 03-849/r nor provided any other format of such disclosure. The stock exchange listing rules included the requirement for companies to disclose their compliance with the Code but did not refer to the format of such disclosure. As the result, companies can disclose information in any form they choose. 

13. Some companies disclose compliance / noncompliance with the Code in accordance with the rather substantial format recommended by the resolution 03-849/r. However, many do not. They tend to disclose compliance in with the Code in a very unsubstantial way, with some limiting their reporting on Code compliance to a simple sentence: “we comply with the Code”. This does not correspond to the internationally accepted principle of “comply or explain”, wherein voluntary codes are coupled with mandatory, detailed, reporting on compliance and noncompliance. As UNCTAD noted in its 2010 corporate governance review, the essence of ‘comply or explain’ rules is that companies can choose what elements of a voluntary code they comply with, but they must explain what they do.
 
C.
Procedures for annual general meetings

14. The JSC Law contains very detailed procedural requirements for preparing and conducting the annual general meeting (AGM) of shareholders (AGM). In particular, the law describes issues that fall within exclusive authority of the AGM, decision-making procedures, extraordinary general meetings and general meetings held by absentee voting. 

15. Legislative regulation of general meetings is further developed in several subordinate pieces of legislation, particularly in the Regulation on Additional Requirements to Procedures for Calling, Preparing and Conducting the General Meeting of Shareholders (FCSM Resolution of May 31 2002 N 17/ps). Among other things, the regulation includes detailed requirements for submitting agenda proposals, making a list of shareholders who are entitled to participate in the AGM, determines additional information and materials to be made available to shareholders before the AGM, as well as governs the process of conducting the AGM and preparing the resulting documents. 

16. The Corporate Governance Code also contains recommendations on how to prepare and conduct general meetings of shareholders. It details disclosure issues including when to inform shareholders and the scope of information to be disseminated to them.   

D.
Information disclosure 

17. The rules that ensure timely and reliable disclosure of all material matters regarding the company activities, its financial situation, performance, ownership structure and governance, are contained in the Law on the Securities Market and apply to the companies that register their prospectuses. In other companies this information is made available to the shareholders before the AGM or upon their request.
18. The Federal law On the Securities Market requires companies to disclose information in a form of a quarterly report, consolidated financial statements, and statements of material facts. Information must be disclosed on the corporate website and through the media. The law also stipulates that the content, procedure and time frames for information disclosure are to be described in regulations issued by the federal executive body responsible for the securities market.
19. The regulation On the Disclosure of Information by Issuers of Securities includes the following sets of provisions on disclosure:  

(a) General provisions,

(b) Information to be disclosed in the process of securities issuance,

(c) Requirements to the preparation and disclosure of quarterly reports and statements of material facts (including reorganization of the issuer, its subsidiaries and affiliates; acquisition of assets entailing a one-time increase/decrease in the value of the company’s assets by more than 10 per cent; decisions of general shareholders meeting; interest that has been accrued and/or paid on the issuer’s securities, etc.);   

(d) Information to be disclosed in the course of a company’s business; 

(e) Details of disclosure process in particular cases. 

20. The regulation also includes requirements concerning the language in which information is to be disclosed, sources of information, and other requirements to the disclosure procedure.
21. Information which is mandatory for disclosure in the process of a joint-stock company’s operations applies only to open joint stock companies and to such closed joint stock companies that made (or are making) public placement of bonds or other securities. It includes a wide range of items: annual report, annual financial statements, charter and other internal documents, information about affiliates, and information which might have a material effect on the value of the company’s securities, including important board decisions, termination of office of the single-person and/or collective executive bodies, etc.
22. The regulation has a separate section which focuses on the details of information disclosure by foreign issuers, placement and/or trading of securities in the Russian Federation, disclosure by issuers of mortgage-backed bonds and Russian depositary receipts.
23. In October 2010 amendments were adopted to the Federal law On the Securities Market with a view to improving transparency on the securities market.  One of the main amendments extends the list of information items about material facts. In addition, rules for the disclosure of capital structure changed substantially: companies are now required to disclose not only the registered owners but also those persons who control, directly or indirectly, at least 5, 10, 15, 20, 25, 30, 50, 75 or 95 per cent of voting shares. Information should also be disclosed about acquisition by a company or its affiliates of their own shares or foreign securities certifying the rights in respect of such shares.  

24. Given the importance of prospectus information for investors, this law requires the board to confirm the accuracy of information disclosed in the prospectus. It also describes the directors’ liability for false or inaccurate information.
E.
Listing rules and information disclosure of listed companies

25. In the Russian Federation, the procedure and rules for listing securities are governed by the Regulation on Organization of Trade on the Securities Market (approved by the  Order of December 28 2010 N 10-78/pz-n). The main Russian stock exchanges (MICEX and RTS) draft their listing rules in accordance with this regulation. Consequently, listing rules of the Russian exchanges set higher standards for some aspects of corporate governance than the legislative requirements. 
26. In particular, if a company’s shares are to be included in the top quotation lists (A1 and A2), listing rules require it to have at least three board members who meet criteria that are consistent with the criteria of independence in the international best practices of corporate governance. In order to be eligible for lower-level quotation lists, a company must have at least one such member on its board. All quotation lists require members of the governing bodies (managing board and board of directors) to disclose their stakes and operations with the issuer’s securities. Eligibility for A1 and A2 lists requires a company to have an internal document (approved by the board of directors) that regulates the disclosure of information by this issuer. Furthermore, such a company must have an audit committee and personnel and remuneration committee in the board. Listing rules also provide for stricter requirements for availability of information about internal control structures and audit systems of listed companies.
F.
Financial accounting and audit

27. Federal law on auditing describes cases where annual audit of a company’s accounting and financial reporting is mandatory. In particular, audit is mandatory for open joint-stock companies. The law requires audit to be conducted by a certified independent external auditor. The Federal JSC Law states that the external auditor must be approved by the annual general meeting of shareholders, and its fees are set by the board of directors.

28. Today, pursuant to the Regulation on the Organization of Trade on the Securities Market, a company listed on the A1 or A2 list must have audited annual financial statements in accordance with International Financial Reporting Standards (IFRS) and/or US Generally Accepted Accounting Principles (US GAAP). The company must also make a commitment to maintain these statements and disclose them and the relevant audit report in Russian.
29. The Federal law On Consolidated Accounting Statements (dated 27.07.2010, No. 208) requires such statements to be made by listed companies, banks and insurance companies in accordance with IFRS. Annual consolidated financial statements must be sent by the company to its shareholders. This law requires companies to begin making IFRS statements for the year following the year in which IFRS were accepted for application in Russia. Regulation on the Acceptance of IFRS and Their Clarification for Application in the Russian Federation was adopted in 2011 (Regulation No. 107 of the RF Government, dated 25.02.2011). Companies that have listed securities or bonds and make consolidated statements under other accepted international rules must move to IFRS starting with statements for 2015. 

G.
Board of directors and independent directors

30. Pursuant to the applicable regulatory framework, the board of directors must play the key role in the corporate governance system of Russian companies. Pursuant to the JSC Law candidates for the board of directors are nominated by shareholders only, and all directors must be elected by cumulative voting. Executive board members can hold no more than a quarter of the total seats in the board, and the person who acts as the single-person executive body (president, general director) may not serve as chairman of the board.  The law does not contain requirements on the presence of independent directors in the board; this is required only in the Corporate Governance Code. As was noted above, listing rules require that a few board members (1 to 3) must meet certain criteria that are viewed as independence criteria in the international best practices of corporate governance.

31. A program is currently underway to implement the initiatives proposed by the Russian President and Government: independent directors are to be elected to the boardrooms of companies where controlling stakes are held by the State. Government Resolution No. 738 dated 31.10.2010 introduced additional independence criteria for the persons nominated by the Government to the boards of such companies. In particular, such persons must not:

(a) hold positions in the State civil service of the Russian Federation or be an employee of the Central Bank of the Russian Federation;

(b) be board members (members of the supervisory board) in the company to which they are nominated;

(c) be officers or employees of another joint-stock company in which any of the officers of the company to which the person is nominated is a member of the board’s nomination and remuneration committee;

(d) be independent directors in more than three joint-stock companies at a time.

H.
Prohibition of insider trading

32. Insider trading was first prohibited by the Federal Law On the Securities Market. This law, however, does not contain a clear definition of insiders, nor does it require prompt disclosure of information about such transactions (it must be disclosed only in the quarterly statements). Legislation was strengthened in 2010 when the law On Prevention of Unlawful Use of Insider Information and Market Manipulation and on Amendments to Several Legislative Acts of the Russian Federation was passed. This 2010 law establishes a legal mechanism for the suppression of unfair practices on capital markets. It introduces definitions of ‘insider information’ and ‘price manipulation on the financial market’; sets rules concerning the disclosure of insider information; determines the range of insiders; prohibits the use and transfer of such information and recommendations based on it. These prohibitions apply to all persons who posses such information by virtue of being shareholders, or by virtue of the positions they held or agreements they made, and to civil servants and Bank of Russia's officers who posses information which can have an impact on financial market prices. The effectiveness of this law is yet to be tested because some of its articles came into force one year after its official publication (2011), and a few other articles will become effective three years after its publication (2013). 

I.
Liability

33. Liability of a company’s board members and members of other governance bodies is governed by the Civil Code of the Russian Federation, the Labor Code of the Russian Federation, the JSC Law and the Federal law On the Securities Market.
34. In addition, the 2009 law on making amendments to the Russian Code of Administrative Offences
 has strengthened execution of corporate governance-related legislation. In particular, it set administrative liability for violation of shareholder rights when preparing and conducting a general meeting, violation of procedures and time frames for safekeeping of documents, and substantially tightened sanctions for untimely disclosure of material information. The above-mentioned law on insider information established civil, administrative and criminal liability for unlawful use of insider information and market manipulation. 

35. The Russian Government has drafted a bill which is primarily aimed at the comprehensive improvement of rules pertaining to the liability of a company's board members and executives. The bill follows the establishment of similar laws in other countries. The underlying idea is that special fiduciary relations exist between members of the governing body (the board) and the company. The nature of such fiduciary relations is the basis for very specific duties which members of the governing bodies have to the company and its shareholders, including a “duty of care” and a “duty of loyalty.”
36. In accordance with this concept the draft law sets the criteria of imprudent and unfair behavior. The bill aims to establish a framework by which to decide whether and to what extent the company directors and executives properly discharge their duties to the company and its shareholders.
J.
Assessment of disclosure by Russian companies

37. Until recently, evaluation of information disclosure practices was part of the GAMMA score
 assigned by the international rating agency Standard & Poor's. However, in June 2011 Standard & Poor’s announced its decision not to assign GAMMA scores anymore. Another assessment project is the National Corporate Governance Rating assigned by the consortium of the Russian Institute of Directors and the Expert RA rating agency. 
38. In addition, since 2002, Standard & Poor’s Governance Service has published an annual Transparency & Disclosure study which covers 90 Russian companies. According to these reports, the transparency level of the companies studied has been raising over the past years, albeit at a modest rate. 

39. Since 2003, disclosure practices of Russian companies have also been assessed in the annual survey of corporate governance practices by the Russian Institute of Directors. It covers the 150 largest and most dynamic Russian companies and assesses the following components of the governance practices: 
(a) implementation of shareholder rights; 
(b) governance and control bodies; 
(c) disclosure; 
(d) corporate social responsibility. 
40. It should be noted that the disclosure component of the RID studies has demonstrated the highest level of development in corporate governance practices relative to other components. 

K.
Chapter conclusion

41. In general, over the past few years Russia has demonstrated positive changes in many areas of corporate governance, such as legislative improvements, higher transparency levels, effective external audit, preparation of IFRS-based financial statements, strengthened role of the board of directors (including addition of independent directors), better protection of minority shareholders, and clarification of majority shareholder rights.
42. However, the impetus of the respective reforms needs to be maintained. The main areas for increasing transparency of the Russian companies are disclosure of information about direct or indirect owners of a company. Absence of information about the beneficial owners precludes proper assessment of its related-party transactions and application of rules on acquisition of large stakes. Notwithstanding the progress to date in the regulation of disclosures in Russia, a high priority for future work remains improving the disclosure of individual remuneration of directors and senior managers. 
II. Status of implementation of good practices in corporate governance disclosure in the Russian Federation
A.
Background and methodology
43. The purpose of this study is to evaluate the level of implementation of good practices in corporate governance disclosure in the Russian Federation. The reader should note that, as in UNCTAD’s previous annual reviews and country case studies on this subject, this study is not a measure of the quality of the disclosure of individual items, rather it is a measure of the existence of the selected disclosure items. In some cases, the experts at the Russian Institute of Directors have highlighted some example companies that they recognize as best practice cases. 

44. The data for this study was gathered by the RID. The study examines the disclosure practices of a sample of 72 large Russian enterprises (see section B below). The disclosure made by these companies was compared with the ISAR benchmark of 51 disclosure items (Annex I). This benchmark is based on the recommendations of ISAR found in the UNCTAD publication Guidance on Good Practices in Corporate Governance Disclosure. The 51 disclosure items cover the following five broad categories:

(a) Financial transparency 

(b) Ownership structure and exercise of control rights

(c) Board and management structure and process

(d) Auditing

(e) Corporate responsibility and compliance

45. The 51 indicators were tested against the actual reporting practices of 72 leading enterprises from the Russian Federation. The sample used in this study was developed by the RID to reflect a significant cross-section of large listed Russian companies from a range of industries (Figure 1). The sample includes all 30 members of the MICEX stock index
 as well as other large enterprises that are trading on MICEX and make a significant contribution to the country’s economy (Table 1). 
46. MICEX was chosen for this study because it is the leading Russian stock exchange which controls about 98 per cent of the Russian stock exchange market. MICEX trades about 700 Russian issuers daily. Capitalization of MICEX-listed companies amounted to Rub 28 trillion (about $1 trillion) at year-end 2010.

47. RID experts proceeded from an assumption that the coverage of only 30 constituents of MICEX Index would not have reflected the current objective situation in the corporate governance disclosures in Russia. Consequently, they decided to review the practices of 72 companies that are traded on MICEX. These companies are also included in the annual study of corporate governance practices in the Russian companies which RID has been conducting since 2003. 

Figure 1. Diverse sample of Russian companies

Overview of RID sample by industrial sector

(number of companies; ∑ = 72)
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Table 1. Economically significant sample of Russian companies

Financial overview of RID sample of 72 Russian companies
(Million US Dollars, 2010 data)

	Description
	Average
	Maximum
	Minimum

	Sales a 
	6,366 
	104,956 
	26 

	Assets a
	14,046 
	284,121 
	333 

	Market Capitalization b
	8,287 
	76,160 
	170 


a  Using 2010 weight average exchange rate, one US dollar equals 30.3692 Russian rubles
b  Using 31 December 2010 exchange rate, one US dollar equals 30.48 Russian rubles 

48. The study was carried out by reviewing the annual reports and other publicly available company disclosures, including: quarterly reports, charters and other internal documents, and other publicly available information disclosed on company web-sites. The data in this report is based primarily on the information available from 2010 reports. 
B.
Main findings of the study: overview of all disclosure items
49. Table 2 below displays the results of the study within each of the five broad categories discussed in section A above. This grouping of the disclosure items allows readers to draw their own conclusions based on the importance they assign to a particular category or subject area and, within that category, a particular disclosure item. It also facilitates the analysis of the relative level of disclosure within each category.
Table 2. Main findings of the inventory of disclosure practices in the Russian Federation
	Disclosure items by category
	Per cent of enterprises disclosing this item

	Financial Transparency
	 

	Financial and operating results
	94

	Company objectives
	94

	Nature, type and elements of related-party transactions  
	93

	Critical accounting estimates
	92

	Impact of alternative accounting decisions
	92

	Board's responsibilities regarding financial communications
	88

	Rules and procedures governing extraordinary transactions
	85

	Decision making process for approving related-party transactions
	67

	Ownership Structure and Exercise of Control Rights
	 

	Ownership structure 
	100

	Changes in shareholdings 
	100

	Control rights  
	100

	Control and corresponding equity stake 
	100

	Process for holding annual general meetings
	100

	Availability and accessibility of meeting agenda
	93

	Control structure 
	81

	Rules and procedures governing the acquisition of corporate control in capital markets  
	33

	Anti-Takeover measures 
	6

	Board and Management Structure and Process
	 

	Composition and function of governance structures
	100

	Composition of the board of directors
	100

	Role and functions of the board of directors 
	100

	Qualifications and biographical information on board members 
	100

	Duration of directors' contracts
	100

	Checks and balances mechanisms
	99

	Types and number of outside board and management positions
	96

	Independence of the board of directors
	94

	Material interests of senior executives and board members
	88

	Availability of advisorship facility for board members or board committees
	74

	Existence of procedures for addressing conflicts of interest among board members
	69

	Determination and composition of directors' remuneration 
	65

	Risk management objectives, system and activities 
	57

	Governance structures, such as committees and other mechanisms to prevent conflicts of interest
	51

	Existence of succession plan for senior executives and board members
	31

	Performance evaluation process for board members
	22

	Professional development and training activities for board members
	14

	Compensation policy for senior executives departing the firm as a result of a merger or acquisition
	0

	Auditing
	 

	Process for appointment of external auditors 
	100

	Scope of work and responsibilities for internal auditors
	96

	Internal control systems 
	86

	Process for interaction with internal auditors 
	85

	Process for interaction with external auditors
	81

	Duration of current external auditors
	47

	External auditors' involvement in non-audit work and fees paid to auditors
	21

	Rotation of external auditors
	6

	Board confidence in the independence and integrity of external auditors
	1

	Corporate Responsibility and Compliance
	 

	Policy and performance in connection with environmental and social responsibility 
	90

	Mechanisms protecting the rights of other stakeholders 
	71

	Impact of environmental and social responsibility policies on sustainable development 
	44

	A Code of Ethics for company employees
	31

	A Code of Ethics for the board and waivers to the ethics code
	22

	Policy on "whistle blower" protection
	17

	Existence of employee elected director(s) on the board
	0


General Overview

50. Eleven of the items in the ISAR benchmark were disclosed by all of the companies in the study, and 22 of the items were disclosed by at least 90 per cent of the companies in the study. Fifteen items were disclosed by less than half the companies in the study. The highest average rate of disclosure among the covered Russian companies is in the category of “Financial transparency” (88 per cent) and the second highest is in the area “Ownership structure and exercise of control rights” (79 per cent). The disclosure rate for both categories exceeds the average for other emerging markets (figure 2 below). The three remaining categories had relatively lower rates of disclosure compared with other emerging markets, with the lowest rate being for the category “Corporate responsibility and compliance” (39 per cent). 
Figure 2. Russian enterprises’ disclosure of some items is above the average level for emerging markets 
Overview of disclosure by category; average rate of disclosure for all items in each category; dark vertical bar indicates emerging markets averagea
(Per cent)

[image: image3]
a Average disclosure practices by category, 188 enterprises from 25 emerging markets. 

Source: UNCTAD (2011) Corporate Governance Disclosure in Emerging Markets. Forthcoming. The 25 emerging markets are those found in the MSCI emerging markets index.
51. Compared to other emerging markets, the order of categories in terms of rates of disclosure is nearly the same. The single exception is the category of “Ownership structure and exercise of control rights” which among Russian companies is subject to a relatively higher rate of disclosure than the category “Board and management structure and process”. This could reflect a prioritization of the subject of ownership structure in the Russian Federation. 
52. These two categories also contain some of the most disclosed items. As noted above, eleven items were disclosed by 100 per cent of the companies in the study. Of these eleven, ten came from the categories of “Ownership structure and exercise of control rights” and “Board and management structure and process”(with the eleventh coming from the category of Auditing) (table 3). 
53. Among the bottom ten least disclosed items, these are fairly evenly spilt between several different categories. Two items were not disclosed by any of the companies in the study (table 3). 
Table 3. Most prevalent and least prevalent disclosure items

(Per cent of companies that disclose this item)
	Top 10 most prevalent disclosure items among 72 Russian enterprises
	Per cent of companies
	Bottom 10 least prevalent disclosure items required among 72 Russian enterprises
	Per cent of companies

	Ownership structure 
	100
	Performance evaluation process for board members
	22

	Changes in shareholdings 
	100
	A Code of Ethics for the board and waivers to the ethics code
	22

	Control rights  
	100
	External auditors' involvement in non-audit work and fees paid to auditors
	21

	Control and corresponding equity stake 
	100
	Policy on "whistle blower" protection
	17

	Process for holding annual general meetings
	100
	Professional development and training activities for board members
	14

	Composition and function of governance structures
	100
	Anti-Takeover measures 
	6

	Composition of the board of directors
	100
	Rotation of external auditors
	6

	Role and functions of the board of directors 
	100
	Board confidence in the independence and integrity of external auditors
	1

	Qualifications and biographical information on board members 
	100
	Compensation policy for senior executives departing the firm as a result of a merger or acquisition
	0

	Duration of directors' contracts
	100
	Existence of employee elected director(s) on the board
	0


C.
Financial transparency
54. As noted above, the “Financial transparency” component demonstrates the highest average rate of disclosure (88 per cent). Figure 3 shows the disclosure level for each item within this category. Despite the high average rate of disclosure, it is noteworthy that none of the items in this category were subject to disclosure rates of 100 per cent; this is unusual as the item “Financial and operating results” is typically the subject of universal disclosure.

55. A high rate of disclosure was reported for “Rules and procedures governing extraordinary transactions” (85 per cent). Although related issues and procedures are described in relatively good detail in the JSC law and there is a large special chapter in the Corporate Governance Code, companies often include the respective norms in their charters and in special sections of the Corporate Governance Code that are posted on corporate websites. 

56. The item with the lowest level of disclosure in this category (67 per cent) was “Decision making process for approving related-party transactions.” The Russian JSC law includes a chapter on related-party transactions, with detailed rules about the process of such transactions. Companies often simply make references to the applicable articles of this law, without providing disclosure of how the company complies with these articles, or what company specific process has been put in place. Some of the companies in the study did apply best practice, and provided detailed procedures.
57. According to the RID, the practice of the company Severstal could be given as an example of proper disclosure of this item. Severstal’s corporate website posts an internal document “Regulation on Control over Related-Party Transactions” which outlines a detailed procedure of such transactions.  

Figure 3. Financial Transparency
(Per cent of companies that disclose each item)
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58. Information about the critical accounting estimates and alternative (amended) accounting principles is mandatory for inclusion in the companies’ IAS/US GAAP financial statements. As for “Board's responsibilities regarding financial communications,” the respective duties are vested with the board but also with the board’s audit committee. The reason is that one of the audit committee’s objectives is to provide additional assurance of the quality and reliability of financial information which is presented to the board.  

C.
Ownership structure and exercise of control rights

59. As noted above, this category has one of the highest average rates of disclosure and has five items that are disclosed by 100 per cent of the companies in the study (Figure 4). Russian companies must disclose information about the structure of their capital, its changes, rights assigned by shares and mechanisms for acquiring control which is not proportional to a stake (“golden share”) in their quarterly reports that are filed with the regulator and posted on the corporate website. It should be noted, however, that companies very rarely translate their quarterly reports into English, thus making access to the relevant information difficult for foreign investors. At the same time, this information (albeit fragmentary) could be found in such other sources as annual reports, corporate websites and charters. 

60. It should also be noted that Russian legislation does not require companies to disclose their ultimate beneficiary owners. This may be why many Russian companies do not name their beneficial owners. As a result, shareholders may not have a clear picture of who controls a company. The disclosure level for the item “Control structure” is lower than for “Ownership structure” because the controlling shareholders that are reported in the ownership structure are not necessarily a company’s ultimate owners. Only 33 per cent of companies disclose information about “Rules and procedures governing the acquisition of corporate control in capital markets.” This may be because the JSC Law contains detailed rules on this issue, and companies see no need to describe the respective procedures in their internal documents and reports. The weaknesses of this approach have been discussed above. 

Figure 4. Ownership structure and exercise of control rights
(Per cent of companies that disclose each item)
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61. The item “Anti-takeover measures” had the lowest disclosure level within this category. As has been noted above, JSC Law has a special chapter about acquisition of 30 per cent or more of the placed common stock. Furthermore, the Russian Corporate Governance Code contains recommendations with respect to takeovers. The practice of disclosing this information has not traditionally been prevalent among Russian companies. An understanding of preventive anti-takeover measures which a company employs, however, can be very important for investors and other stakeholders.

62. An important element of context is that the free float (i.e. percentage of the company traded on the capital market) of almost all listed Russian companies’ is less than 30 per cent, and often less than 25 per cent. This is why hostile takeover through acquisition of shares on the open market is not possible. Thus the issue of hostile takeover in the Russian Federation is the subject of very little attention.   

63. According to the RID, the company Rostelecom could be given as an example of good practice with respect to the least-disclosed items in this component. The company publishes information which pertains to limitations on the acquisition of its shares, limitations on foreign owners’ share in its authorized capital, norms and procedures related to the acquisition of more than 30 per cent of its voting shares, and methods for the protection of minorities’ interests when 30 per cent or more of its shares are acquired. 

D.
Board and management structure and process

64. Disclosure of items in this, the largest category, is rather varied. Five items are disclosed by 100 per cent of the companies, while one item was not disclosed by any company. Disclosure rates range from 14 to 96 per cent for other items.

65. The disclosure level for “Duration of directors' contracts” is 100 per cent because the JSC Law requires the board to be elected for the period until the next annual meeting, i.e. for one year. This duration is usually stated in the companies’ charters and internal documents.

66. No information is disclosed about “Compensation policy for senior executives departing the firm as a result of a merger or acquisition.” Commonly known as “golden parachutes”, such compensation policies have been used in Russia rather frequently but information about them is completely absent in the public domain. Russian laws do not require the disclosure of this information. The Russian Corporate Governance Code does not contain recommendations to this effect, either. The companies usually disclose the total amount of executive remuneration in their annual reports. As was noted elsewhere above, the traditional takeover mechanism does not play a marked role in the Russian economy.

67. Sixty-five percent of companies disclose the method of calculating director remuneration and its composition. Many companies post regulations on board remuneration on their websites and include this information in annual reports as a mandatory section. Thus, stakeholders can learn whether director remuneration depends on the company’s performance. While disclosing board remuneration, Russian companies usually give the total amount only. Very few companies disclose individual remuneration paid to each member of the board.  

68. JSC Law states that members of the company’s collective executive body (managing board) cannot hold more than a quarter of seats in the boardroom, and the chairman of the board cannot act as the single-person executive body (i.e. separation of chairman and CEO). Furthermore, the Corporate Governance Code recommends that companies have independent directors on their boards. Companies typically disclose relevant provisions in their charters, internal documents and reports; as a result, the disclosure rate for “Mechanisms of checks and balances” is one of the highest (99 per cent). 

69. Russian companies demonstrate rather good disclosure of whether their boards include independent directors (94 per cent). Internal documents also state what independence criteria are used (i.e. those required by listing rules, the Corporate Governance Code or stronger criteria that are imposed by listing rules from foreign stock exchanges).

Figure 5. Board and management structure and process
(Per cent of companies that disclose each item)
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70. More than a half of the companies in this study disclose information about the procedures that they use for settling the board members’ conflicts of interest. In particular, these procedures require the board members to refrain from taking actions that might bring their interests and interests of their affiliates (on the one hand) in conflict with the interests of the company and its affiliates (on the other hand). If such a conflict exists or might arise, the board members must report it to the authorized officer of the company (usually to the corporate secretary). Information about risk management systems is disclosed by 65 per cent of the companies. The companies’ main risks are usually described in their annual reports but the appropriate section does not always include information about the risk management system (goals, methods and actions). 
71. Two of the least disclosed items in this category are “Performance evaluation process for board members” and “Professional development and training activities for board members” (22 and 14 per cent, respectively). While the practices behind these disclosure items are not widely practiced in Russian companies, an increasing number of companies apply them every year. These practices are useful both in terms of improving the boardroom performance and in terms of better informing investors about the boardroom’s work.   

72. According to the RID, the company AFK Sistema could be an example of good practices related to the abovementioned items. Its annual report describes the orientation process for the new board members and the procedures of annual performance evaluation of the board.

E.
Auditing

73. Disclosure rates for the items in the category of “Auditing” are extremely varied, ranging from 100 per cent for the highest item to just 1 for the lowest (Figure 6). The item “Process for appointment of external auditors” was reported by all companies in the study. Russian companies disclose this information in their quarterly reports and it is also frequently available in annual reports and corporate websites.

74. The items “Internal control systems” and “Scope of work and responsibilities for internal auditors,” also have relatively high levels of disclosure (86 and 96 per cent, respectively). It should be noted that listing rules of the Russian stock exchange require the issuer’s board to approve a document that would describe the procedures of internal control over its financial and business operations by a separate structural unit. This unit must report any identified weaknesses to the audit committee. Corporate websites publish relevant documents that often describe the scope of work and responsibilities of internal auditors. Relevant information is also often available in the annual reports. However, some companies do not go beyond indirect disclosure: they report compliance with the Corporate Governance Code in their annual report by stating that they have an appropriate document and the internal audit unit.

Figure 6. Auditing
(Per cent of companies that disclose each item)
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75. The items “Duration of current external auditors” and “Rotation of external auditors” are closely related. The former indicates how long the current auditor has been providing services to the reporting company, and the latter indicates the maximum length of time that an external auditor can work with the reporting company before it changes to another firm. 
76. Forty-seven per cent of companies provided information on the duration of the current external auditors. Disclosure for this item is influenced by the corporate governance context in the Russian Federation, where a company’s external auditor is elected annually at the AGM, as required by Russian legislation. As a result, the term of contract with the external auditor is well known (one year). 

77. Note that the annual election of auditors applies only to those firms that audit annual financial statements under Russian Accounting Standards (RAS). There is no requirement for the AGM to approve the firm that will audit financial statements under IFRS; therefore, the term of contract with such an external auditor can be longer than one year, and the companies should disclose this information (particularly if their financial statements based on RAS and IFRS are audited by different firms). This is especially important for investors because IFRS-based statements are more detailed than RAS-based statements. Thus the relatively low level of disclosure of this item could result from a lack of disclosure concerning contracts with external auditors that audit IFRS-based financial statements.

78. Standards of audit approved by the Russian government require the rotation of external auditors once every seven years. As this is a standard requirement that applies to all companies, companies may assume that this is general knowledge and therefore not necessary to report (which might explain why only 6 per cent of companies in this study reported this item). It nevertheless could be useful information for international investors not familiar with the standard rotation rule. 

79. Concerning the item “External auditors' involvement in non-audit work and fees paid to auditors,” it should be noted that Russian companies are required to report the auditor’s fee for the audit of financial statements, but companies very rarely say whether an external auditor has performed any non-audit services, and the fee for such services.

80. According to the RID, the company LUKOil could be given as an example of good practices in this category, including the least disclosed items. Its corporate governance report includes details of its internal control and internal audit systems, process of appointing the company’s internal auditor, rotation policy, and non-audit services provided by the external auditor.     

F.
Corporate responsibility and compliance

81. Despite being the category with the lowest average rate of disclosure (39 per cent) two items in this category are subject to high disclosure (90 and 71 per cent). Disclosure rates for items in this category ranged from 17 to 44 per cent in four items and there was no disclosure for one item (“Existence of employee elected director(s) on the board”). It should be noted that in the Russian Federation, applicable legislation does not require companies to make such disclosures. Voluntary publication of this information in the Russian Federation has only begun to emerge in the last decade.   

82. The highest disclosure level for this component was reported for “Policy and performance in connection with environmental and social responsibility”. As a rule, companies disclose relevant information in their annual reports, social statements and in special pages of corporate websites. Recommendations to include this information in the annual report are given in the Corporate Governance Code. 

83. The disclosure level is only 44 per cent for “Impact of environmental and social responsibility policies on sustainable development.” Many companies do not go beyond describing the progress in the reporting year and do not make comparisons with the previous years.

84. The disclosure level was 71 per cent for “Mechanisms protecting the rights of other stakeholders.” Relevant information is usually published in annual reports and on corporate websites. The latter also post documents that regulate the company’s communication with customers, counterparties, government bodies and the public. The practice of such disclosures has been extending. 

85. The practice of adopting codes of ethics for the board members and for employees has not been prevalent in Russia. If companies have such codes, they usually publish them on their websites. It is much more common for companies to adopt codes of business ethics that apply to all employees including executives; sometimes they also apply to the board members. As a result, the disclosure levels for “Code of ethics for the board” and “Code of ethics for company employees” were 22 and 31 per cent, respectively.

Figure 7. Corporate responsibility and compliance
(Per cent of companies that disclose each item)
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86. The low rate of disclosure for the item “Policy on ‘whistle blower’ protection” reflects the generally undeveloped practice of adopting codes of business ethics and their insufficiently clear contents. According to the RID, the company MTS could be given as an example of good practices for this item. The company has a Code of Business Conduct and Ethics which applies to the boardroom, executives and employees. The Code prohibits any disciplinary actions against any employee who reports any violations that are known or suspected by him/her. 

G.
Comparison with local laws, codes and best practice
87. The data collected in this study can be considered in the context of requirements and recommendations in the Russian Federation regarding corporate governance disclosure. According to the RID’s latest review, 21 items in the ISAR benchmark are required by Russian laws and regulations (Table 4). Of these 21 items, 16 are disclosed by 90 per cent or more of the sample companies. Only 2 fall below 80 per cent. This indicates a relatively high rate of compliance among Russian enterprises with the disclosure laws and regulations of the Russian Federation.
Table 4. Disclosure of required items: relatively high compliance in Russian Federation
	21 Items from ISAR benchmark required by Russian laws and regulations
	Per cent of enterprises disclosing this item

	Ownership structure 
	100

	Changes in shareholdings 
	100

	Control rights  
	100

	Control and corresponding equity stake 
	100

	Process for holding annual general meetings
	100

	Composition of the board of directors
	100

	Role and functions of the board of directors 
	100

	Qualifications and biographical information on board members 
	100

	Process for appointment of external auditors 
	100

	Composition and function of governance structures
	100

	Types and number of outside board and management positions
	96

	Scope of work and responsibilities for internal auditors
	96

	Financial and operating results
	94

	Company objectives
	94

	Nature, type and elements of related-party transactions  
	93

	Availability and accessibility of meeting agenda
	93

	Material interests of senior executives and board members
	88

	Internal control systems 
	86

	Process for interaction with internal auditors 
	85

	Determination and composition of directors' remuneration 
	65

	Risk management objectives, system and activities 
	57


88. As noted in section I.B above, there is no mandatory format in Russian laws or regulations for the disclosure of compliance or noncompliance with the Code of Corporate Governance. Companies are currently left to themselves to decide what to disclose. As the data indicates (figure 8), while most companies disclose most of the items explicitly required by law, very few companies disclose detailed information about their compliance or noncompliance with specific portions of the Code. Based on UNCTAD’s analysis, 42 items in the ISAR benchmark would be the subject of disclosure if a company were providing detailed information about compliance or noncompliance with the Code.
 Two thirds of the enterprises in this study reported within a range of 30 to 39 disclosure items, less than the 42 items covered in the Code. 
Figure 8. Reporting by enterprise: more than explicitly required, but less than implied by Corporate Governance Code
Total number of disclosure items reported by each company
(Each square represents one company)
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89. The total number of disclosure items for each company also indicates a significant variability between local ‘best practice’ companies and other companies (Figure 9). Compared to other emerging markets, Russian enterprises have a relatively broad range of practices, with best practice companies disclosing more than 40 items, and other companies less than 30. This wide variability may indicate an evolving market where companies are at different stages in their development of corporate governance disclosure. Alternatively, variable disclosure rates may be explained by different levels of exposure to international investors, or by foreign listing requirements.  
90. Best practice companies in the Russian Federation have disclosure rates that are on a par with many best practice companies from around the world. This means that some Russian companies can look to their better reporting peers for lessons in improving their corporate governance disclosure practices. One area of future work could be to highlight examples of the best disclosure practices by certain Russian companies, particularly with respect of those items which are the subject of low levels of disclosure by other Russian companies more generally. Such examples could be a useful learning tool for Russian companies, providing both recognition of current best practice as well as guidance examples for companies aspiring to improved transparency. 
Figure 9. Reporting by enterprise: company practices highly variable, but best practice companies on a par with other leading companies internationallya
Range analysis of companies with most and least disclosure items

(Total number of disclosure items reported by each company; start of bar indicates company with least number of disclosure items, end of bar indicates company most disclosure items)
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III. Conclusions
91. The purpose of this RID study is to evaluate the level of implementation of corporate governance disclosure among leading enterprises in the Russian Federation. The reader should again note that, as in UNCTAD’s previous reviews on this subject, this study is not intended as a measure of the quality of the disclosure of individual items, rather it is a measure of the existence of the selected disclosure items. The study examined the disclosure practices of a sample of 72 companies selected by the RID as representative of large listed companies in Russia. The disclosures made by these companies were compared with the ISAR benchmark of corporate governance disclosure, which includes 51 disclosure items across five broad categories. 
92. This study finds relatively variable rates of corporate governance disclosure among the enterprises in the study, with the average enterprise disclosing two thirds (31) of the items in the ISAR benchmark. Twenty-two of the items in the ISAR benchmark were disclosed by 90 per cent or more of the enterprises in the study, and 11 of the items in the ISAR benchmark were disclosed by all of the companies. A number of recommended items in the ISAR benchmark were subject to low rates of disclosure, with 7 items disclosed by less than 20 per cent of the companies in the study. The absolute number of disclosure items found for each company ranged from 23 to 46. 
93. The data in this study shows that Russian companies have fairly high levels of compliance with disclosure items that are required by law or regulation. Russian companies, however, are currently left to themselves to determine what to disclose regarding compliance with the Code, and on this subject, most companies report very little of substance. The overall level of disclosure could be increased by establishing a mandatory format for disclosing information about compliance or noncompliance with the Corporate Governance Code. The format recommended in the FCSM resolution 03-849/r of April 30, 2003, for example, (or an updated version of the same) could be firmly established as a regulatory or legal requirement. 

94. The new version of the Corporate Governance Code, which is currently being drafted in Russia, might also help to improve disclosure. Specific matters that could be addressed include: board evaluation, skills development of the board members, impact of social and environmental policies on a company’s sustainable development and existence and use of codes of business ethics. More explicit legislative provisions that would require companies to explain their noncompliance with the Code would inform investors better about corporate governance practices.

95. Corporate governance ratings are another tool that could usefully boost overall corporate governance and disclosure practices. Ratings provide qualitative as well as quantitative assessments of the governance practices in companies. This tool would help to guide directors and investors alike in their efforts to measure and improve current practices. 
96. Policies aimed at promoting responsible investment and active ownership by investors could help to promote the advancement of corporate governance practices and disclosure. Investors must play an active role as market participants and communicate with the companies in which they invest, especially as regards disclosure practices. 

97. There is an ongoing need for creating awareness among both directors and investors about the obligations and benefits of corporate governance disclosure and the need to strengthen disclosure in certain areas. This could be part of ongoing training programmes focused on company directors. 

Annex I: List of disclosure items in the ISAR benchmark

	Financial Transparency

	1
	Financial and operating results

	2
	Critical accounting estimates

	3
	Impact of alternative accounting decisions

	4
	Company objectives

	5
	Nature, type and elements of related-party transactions  

	6
	Decision making process for approving related-party transactions

	7
	Rules and procedures governing extraordinary transactions

	8
	Board's responsibilities regarding financial communications

	Ownership Structure and Exercise of Control Rights

	9
	Ownership structure 

	10
	Changes in shareholdings 

	11
	Control structure 

	12
	Control rights  

	13
	Control and corresponding equity stake 

	14
	Rules and procedures governing the acquisition of corporate control in capital markets  

	15
	Anti-Takeover measures 

	16
	Process for holding annual general meetings

	17
	Availability and accessibility of meeting agenda

	Board and Management Structure and Process

	18
	Checks and balances mechanisms

	19
	Governance structures, such as committees and other mechanisms to prevent conflicts of interest

	20
	Composition and function of governance structures

	21
	Composition of the board of directors

	22
	Role and functions of the board of directors 

	23
	Qualifications and biographical information on board members 

	24
	Types and number of outside board and management positions

	25
	Duration of directors' contracts

	26
	Risk management objectives, system and activities 

	27
	Existence of succession plan for senior executives and board members

	28
	Independence of the board of directors

	29
	Material interests of senior executives and board members

	30
	Existence of procedures for addressing conflicts of interest among board members

	31
	Professional development and training activities for board members

	32
	Availability of advisorship facility for board members or board committees

	33
	Determination and composition of directors' remuneration 

	34
	Performance evaluation process for board members

	35
	Compensation policy for senior executives departing the firm as a result of a merger or acquisition

	Auditing

	36
	Internal control systems 

	37
	Process for interaction with internal auditors 

	38
	Scope of work and responsibilities for internal auditors

	39
	Process for interaction with external auditors

	40
	Process for appointment of external auditors 

	41
	Duration of current external auditors

	42
	Rotation of external auditors

	43
	External auditors' involvement in non-audit work and fees paid to auditors

	44
	Board confidence in the independence and integrity of external auditors

	Corporate Responsibility and Compliance

	45
	Policy and performance in connection with environmental and social responsibility 

	46
	Impact of environmental and social responsibility policies on sustainable development 

	47
	A Code of Ethics for the board and waivers to the ethics code

	48
	A Code of Ethics for company employees

	49
	Policy on "whistle blower" protection

	50
	Mechanisms protecting the rights of other stakeholders 

	51
	Existence of employee elected director(s) on the board



Source: UNCTAD
Annex II: List of companies included in the study

	1. AVTOVAZ

	2. Acron

	3. Aeroflot

	4. Bank Saint-Petersburg

	5. Bank Vozrozhdenie

	6. Bank VTB

	7. CenterTelecom

	8. Chelyabinsk Tube-Rolling Plant (ChelPipe)

	9. Chelyabinsk Zinc Plant

	10. Cherkizovo Group

	11. DIXY Group

	12. Far East Telecommunications Company

	13. Far Eastern Shipping Company

	14. Federal Grid Company of Unified Energy System 

	15. GazpromneftekhimSalavat (former Salavatnefteorgsintez)

	16. Hals-Development (former Sistema-Hals)

	17. Holding IDGC

	18. IDGC of Center

	19. IDGC of Northern Caucasus

	20. IDGC of Siberia

	21. IDGC of the South

	22. IDGC of the Urals

	23. Inter RAO UES

	24. Interregional Distribution Grid Company of Volga (IDGC of Volga)

	25. Irkutskenergo

	26. Joint Stock Financial Corporation SYSTEMA

	27. JVSMPO-AVISMA Corporation"

	28. KAMAZ

	29. Lenerego

	30. LSR Group

	31. Lukoil

	32. M.Video

	33. Magnit

	34. Magnitogorsk Iron and Steel Works (MMK)

	35. Mechel

	36. Mosenergo

	37. MTS

	38. Nizhnekamskneftekhim

	39. NLMK

	40. Norilsk Nickel

	41. North-West Telecom

	42. Novatek

	43. Novorossiysk Commercial Sea Port (NCSP)

	44. OGK-1 (The First Wholesale Power Market Generating Company) 

	45. OGK-2

	46. OGK-4

	47. OGK-5

	48. Pharmacy Chain 36.6

	49. PIK Group

	50. Polymetal

	51. Polyus Gold

	52. RAO Energy System of East 

	53. Raspadskaya

	54. Razlulay Group

	55. Rosneft

	56. Rostelecom

	57. RusHydro

	58. Sberbank

	59. Severstal

	60. Sollers

	61. Southern Telecommunications Company (STC)

	62. Synergy Group

	63. Tatneft

	64. Territorial Generating Company-1 (TGC-1)

	65. TGC-13

	66. The Seventh Continent

	67. TMK

	68. United Aircraft Corporation (UAC)

	69. Uralkali

	70. Uralsvyazinform

	71. VolgaTelecom
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42 items covered indirectly by Russian Corporate Governance Code





21 items explicitly required by Russian laws and regulations
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a Data for other emerging markets based on UNCTAD 2009.
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� This document was produced under the overall direction of Mr. Igor Belikov, Director of the Russian Institute of Directors, based on data and analysis collected by the RID. The RID wishes to thank the UNCTAD secretariat for their assistance in producing this document, which included editorial comments, methodological guidance, and statistical analysis.


� See for example: 2009 Review of the implementation status of corporate governance disclosures: case study Pakistan (TD/B/C.II/ISAR/CRP.5) available at www.unctad.org/isar


� Prior to 2004 this was the Federal Commission for the Securities Market (FCSM), subsequently renamed as Federal Service for the Financial Markets (FSFM).


� For further discussion of models of disclosure and the relationship between ‘comply or explain’ rules and mandatory reporting rules see 2010 Review of the Implementation Status of Corporate Governance Disclosures: An Inventory of Disclosure Requirements in 22 Frontier Markets (TD/B/C.II/ISAR/CRP.9). In particular, sections III.B and III.C.


� Federal �HYPERLINK consultantplus://offline/main?base=LAW;n=84603;fld=134�Law� No. 9-FZ dated February 9, 2009, On Making Amendments to the Code of Administrative Offences of the Russian Federation with Respect to Strengthening of Administrative Liability for Violations of the Russian Legislation on Joint-Stock Companies, Limited Liability Companies, Securities Market and Investment Funds, and to the Federal law On the Securities Market with Respect to Clarifying the Definition and Details of Price Manipulation in the Securities Market.





� Governance, Accountability, Management Metrics & Analysis. A GAMMA score reflects Standard & Poor’s opinion of the relative strength of a company’s corporate governance practices. GAMMA is designed for equity investors in emerging markets and is focused on non-financial risk assessment, and in particular, assessment of corporate governance risk.


� Price market cap-based composite stock exchange index which includes 30 of the most liquid shares of the largest Russian issuers that operate in the main sectors of the economy and are traded at � HYPERLINK "http://ru.wikipedia.org/wiki/%D0%9C%D0%9C%D0%92%D0%91" \o "ММВБ" �MICEX.�


� See for example UNCTAD’s 2009 (TD/B/C.II/ISAR/CRP.6) and 2008 (TD/B/C.II/ISAR/CRP.1) corporate governance reviews.


� Based on data collected for the UNCTAD 2009 Corporate Governance Review (TD/B/C.II/ISAR/CRP.8). In that report, itemized disclosure of subjects covered in the Corporate Governance Code was interpreted as a “required” rule in the Russian Federation.


� Current ISAR benchmark; last revised in 2010. 
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				1		2		3		4		5		6		7		8		9		10		11		12		13		14		15		16		17		18		19		20		21		22		23		24		25		26		27		28		29		30		31		32		33		34		35		36		37		38		39		40		41		42		43		44		45		46		47		48		49		50		51		TOTAL

		AVTOVAZ		1		1		1		1		1		1		1		1		1		1		1		1		1						1								1		1		1		1		1		1		1				1		1		1												1								1						1				1										1				29

		ACRON		1		1		1		1		1				1		1		1		1		1		1		1						1		1		1		1		1		1		1		1		1		1						1		1		1												1		1		1		1		1										1		1												32

		Pharmacy Chain 36.6		1		1		1		1		1		1		1				1		1		1		1		1						1		1		1				1		1		1		1		1		1						1		1		1				1								1		1		1		1		1																								30

		Joint Stock Financial Corporation SYSTEMA		1		1		1		1		1		1		1		1		1		1		1		1		1		1				1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1				1		1		1		1		1		1				1				1				1		1		1		1				45

		Aeroflot		1		1		1		1		1		1		1		1		1		1		1		1		1						1		1		1				1		1		1		1		1		1						1		1																		1		1		1										1		1												29

		Bank Vozrozhdenie		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1				1		1		1				1		1		1				1		1		1		1		1										1				1		1				1				41

		Bank Saint-Petersburg		1		1		1		1		1		1		1				1		1		1		1		1						1		1		1				1		1		1		1		1		1		1				1								1								1		1		1		1		1										1										1				31

		VolgaTelecom		1		1		1		1		1		1		1		1		1		1		1		1		1		1				1		1		1		1		1		1		1		1		1		1		1		1		1		1		1				1		1						1		1		1		1		1		1								1		1				1				1				41

		JVSMPO-AVISMA Corporation"		1		1		1		1		1		1		1		1		1		1				1		1						1		1		1				1		1		1		1		1		1						1		1		1				1														1		1		1								1										1				30

		Bank VTB		1		1		1		1		1		1		1		1		1		1		1		1		1						1		1		1		1		1		1		1		1		1		1		1				1		1				1		1		1		1				1		1		1		1		1		1				1				1		1				1				1				41

		PIK Group		1		1		1		1		1				1		1		1		1				1		1						1		1		1				1		1		1		1		1		1						1		1		1				1								1		1		1		1		1										1										1				31

		LSR Group		1		1		1		1		1		1		1				1		1		1		1		1						1				1		1		1		1		1		1		1		1						1		1		1				1								1		1		1		1		1		1								1														32

		Cherkizovo Group		1		1		1		1		1				1		1		1		1		1		1		1						1				1		1		1		1		1		1		1		1						1		1		1						1						1		1		1		1		1										1														31

		Far Eastern Shipping Company		1		1		1		1		1				1		1		1		1		1		1		1						1		1		1				1		1		1		1		1		1		1				1		1		1				1		1						1		1		1		1		1										1										1				34

		Far East Telecommunications Company		1		1		1		1		1		1				1		1		1		1		1		1		1				1		1		1		1		1		1		1		1		1		1		1		1		1		1		1				1		1						1		1		1		1		1		1																						36

		DIXY Group		1		1		1		1						1				1		1		1		1		1						1		1		1				1		1		1		1		1		1						1		1						1								1		1		1		1		1																				1				28

		Inter RAO UES		1		1		1		1		1		1		1		1		1		1		1		1		1						1		1		1		1		1		1		1		1		1		1		1				1		1		1						1						1		1		1		1		1		1				1				1		1												37

		Irkutskenergo		1						1		1				1		1		1		1		1		1		1						1		1		1				1		1		1		1		1		1		1				1		1		1				1		1						1		1		1				1										1						1				1				32

		KAMAZ		1		1		1		1		1		1				1		1		1		1		1		1		1				1		1		1		1		1		1		1		1		1		1		1						1		1				1								1		1		1		1		1		1								1		1								1				36

		Lenerego		1		1		1		1		1				1		1		1		1		1		1		1						1		1		1				1		1		1		1		1		1		1		1		1								1		1						1				1				1										1		1				1				1				33

		Lukoil		1		1		1		1		1		1		1		1		1		1		1		1		1						1		1		1		1		1		1		1		1		1		1				1		1		1		1				1		1		1				1		1		1		1		1				1		1				1		1		1		1		1		1				43

		M.Video		1		1		1		1		1				1		1		1		1				1		1		1				1		1		1				1		1		1		1		1		1						1		1		1		1		1				1				1		1		1		1		1				1						1										1				35

		Magnit		1		1		1		1		1				1		1		1		1				1		1						1		1		1				1		1		1		1		1		1		1				1		1		1		1		1		1						1		1		1		1		1																				1				33

		Mechel		1		1		1		1		1		1		1		1		1		1		1		1		1						1		1		1		1		1		1		1		1		1		1						1		1		1		1		1								1		1		1		1		1						1				1				1		1		1						38

		Magnitogorsk Iron and Steel Works (MMK)		1		1		1		1		1		1		1		1		1		1		1		1		1		1				1		1		1		1		1		1		1		1		1		1		1		1		1		1		1				1		1		1				1		1		1		1		1		1		1		1				1		1		1		1		1		1				46

		Mosenergo		1		1		1				1		1		1		1		1		1		1		1		1						1		1		1		1		1		1		1		1		1		1		1				1		1								1										1				1		1				1				1						1								32

		Interregional Distribution Grid Company of Volga (IDGC of Volga)		1		1		1		1		1				1		1		1		1		1		1		1						1		1		1				1		1		1		1		1		1		1				1		1						1		1						1				1				1										1										1				31

		IDGC of Northern Caucasus		1						1		1				1		1		1		1		1		1		1						1		1		1				1		1		1		1		1		1		1				1		1						1		1						1		1		1				1		1				1				1										1				32

		IDGC of Siberia		1		1		1		1		1		1		1		1		1		1		1		1		1						1		1		1				1		1		1		1		1		1		1		1		1		1		1				1		1		1				1		1		1				1						1				1		1								1				38

		IDGC of the Urals		1		1		1		1		1				1		1		1		1		1		1		1						1		1		1				1		1		1		1		1		1		1				1		1						1		1		1				1		1		1				1										1										1				33

		IDGC of Center		1		1		1		1		1				1		1		1		1		1		1		1						1		1		1				1		1		1		1		1		1		1		1		1		1		1		1		1		1		1				1		1		1		1		1						1		1		1		1								1				40

		IDGC of the South		1						1		1				1		1		1		1		1		1		1						1		1		1				1		1		1		1		1		1		1				1		1				1		1		1						1		1		1				1		1								1						1		1		1				34

		MTS		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1				1		1		1		1		1		1		1		1				1		1		1		1		1						1				1		1		1		1				1				44

		Nizhnekamskneftekhim		1		1		1		1				1		1		1		1		1		1		1		1						1		1		1				1		1		1		1		1		1		1				1		1		1				1										1		1		1		1		1								1		1		1						1				35

		NLMK		1		1		1		1		1		1		1		1		1		1		1		1		1						1		1		1		1		1		1		1		1		1		1		1		1		1		1		1						1								1		1		1		1		1								1		1								1				37

		Novatek		1		1		1		1		1		1		1		1		1		1				1		1						1		1		1		1		1		1		1		1		1		1				1		1		1		1				1		1		1				1		1		1		1		1						1				1		1		1		1		1		1				41

		Novorossiysk Commercial Sea Port (NCSP)		1		1		1		1		1				1		1		1		1				1		1						1		1		1				1		1		1		1		1		1		1				1		1		1				1								1		1		1		1		1		1								1										1				33

		Norilsk Nickel		1		1		1		1		1				1		1		1		1		1		1		1						1		1		1				1		1		1		1		1		1		1				1		1		1						1												1		1										1		1								1				31

		United Aircraft Corporation (UAC)		1						1		1		1		1		1		1		1		1		1		1		1				1		1		1				1		1		1		1		1		1						1		1		1																1				1										1														27

		OGK-1 (The First Wholesale Power Market Generating Company)		1		1		1		1		1		1				1		1		1		1		1		1		1				1		1		1		1		1		1		1		1				1		1		1		1				1				1		1						1		1		1		1		1		1								1		1												36

		OGK-2		1		1		1		1		1		1				1		1		1		1		1		1						1		1		1		1		1		1		1		1		1		1						1		1		1				1		1						1		1		1		1		1		1								1		1								1				36

		OGK-4		1		1		1		1		1		1				1		1		1		1		1		1		1				1		1		1		1		1		1		1		1		1		1		1		1		1		1		1				1		1						1		1		1		1		1		1								1		1		1		1		1		1				42

		OGK-5		1		1		1		1		1		1						1		1		1		1		1		1				1		1		1		1		1		1		1		1		1		1		1				1		1		1				1		1						1		1		1		1		1		1								1		1		1		1		1		1				40

		Polymetal		1		1		1		1		1				1				1		1		1		1		1						1		1		1				1		1		1		1		1		1						1		1								1						1		1		1		1		1										1		1												30

		Polyus Gold		1		1		1		1		1				1		1		1		1		1		1		1		1				1		1		1				1		1		1		1		1		1				1		1		1		1				1		1						1		1		1		1		1										1		1												35

		Razlulay Group				1		1				1		1		1				1		1				1		1						1		1		1				1		1		1		1		1		1						1		1														1		1		1		1		1										1														26

		RAO Energy System of East		1		1		1		1		1		1		1		1		1		1		1		1		1						1		1		1				1		1		1		1		1		1						1								1		1						1		1		1		1		1										1														31

		Raspadskaya				1		1		1						1		1		1		1				1		1						1				1				1		1		1		1		1		1						1																1		1		1				1										1														23

		Rosneft		1		1		1		1		1		1		1		1		1		1		1		1		1						1		1		1		1		1		1		1		1		1		1				1		1		1		1				1		1						1		1		1		1		1						1				1		1		1		1		1		1				41

		Rostelecom		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1				1		1						1		1		1				1		1												1		1		1		1				41

		RusHydro		1		1		1		1		1		1		1		1		1		1		1		1		1		1				1		1		1		1		1		1		1		1		1		1		1				1																1		1		1		1		1		1								1		1		1		1		1		1				38

		GazpromneftekhimSalavat (former Salavatnefteorgsintez)		1						1		1		1		1				1		1		1		1		1						1				1				1		1		1		1		1		1								1																		1				1		1								1														23

		Sberbank		1		1		1		1		1		1				1		1		1		1		1		1						1		1		1				1		1		1		1		1		1		1				1								1								1		1		1		1		1		1								1		1				1				1				34

		North-West Telecom		1		1		1		1		1		1		1		1		1		1		1		1		1		1				1		1		1		1		1		1		1		1		1		1		1		1		1		1		1				1		1		1				1		1		1		1		1		1								1		1		1		1				1				43

		Severstal				1		1		1				1				1		1		1		1		1		1						1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1				1		1		1		1		1										1														35

		The Seventh Continent		1						1		1		1		1				1		1				1		1						1		1		1				1		1		1		1		1		1						1		1		1												1		1		1		1		1										1										1				28

		Synergy Group		1		1		1		1		1		1		1		1		1		1				1		1						1		1		1				1		1		1		1		1		1						1				1		1		1				1						1		1		1		1		1								1										1				33

		Hals-Development (former Sistema-Hals)				1		1		1		1		1		1		1		1		1		1		1		1		1				1		1		1		1		1		1		1		1		1		1						1		1								1						1				1		1		1		1								1										1				33

		Sollers		1		1		1		1		1		1				1		1		1		1		1		1		1				1		1		1		1		1		1		1		1		1		1						1		1		1												1		1		1		1		1		1																						32

		Tatneft		1		1		1		1								1		1		1				1		1						1		1		1		1		1		1		1		1				1		1				1		1		1				1								1		1		1		1		1										1		1						1		1				32

		Territorial Generating Company-1 (TGC-1)		1		1		1		1		1		1				1		1		1		1		1		1		1				1		1		1		1		1		1		1		1		1		1		1						1						1		1						1		1		1		1		1		1								1										1				35

		TGC-13		1		1		1				1		1		1		1		1		1		1		1		1		1				1		1		1		1		1		1		1		1		1		1				1		1		1		1				1		1						1		1		1		1		1		1								1				1						1				38

		TMK		1		1		1		1		1				1		1		1		1		1		1		1		1				1		1		1		1		1		1		1		1				1						1		1		1						1						1		1		1		1		1		1				1				1		1				1				1				37

		Uralkali		1		1		1		1		1				1		1		1		1		1		1		1						1		1		1		1		1		1		1		1		1		1		1				1		1						1		1		1				1		1		1		1		1										1		1								1				36

		Uralsvyazinform		1		1		1		1		1		1		1		1		1		1		1		1		1		1				1		1		1		1		1		1		1		1		1		1		1				1		1		1				1		1						1		1		1		1		1		1																						36

		Federal Grid Company of Unified Energy System		1		1		1		1		1		1		1		1		1		1		1		1		1						1		1		1				1		1		1		1		1		1		1		1		1		1		1				1		1						1		1		1		1		1		1								1		1								1				38

		Holding IDGC		1		1		1		1		1				1		1		1		1		1		1		1						1		1		1				1		1		1		1		1		1		1		1		1		1						1		1						1		1		1		1		1										1										1				34

		CenterTelecom		1		1		1		1		1		1		1		1		1		1		1		1		1		1				1		1		1		1		1		1		1		1		1		1		1		1		1		1		1				1		1						1		1		1		1		1		1								1		1								1				40

		Chelyabinsk Tube-Rolling Plant (ChelPipe)		1		1		1		1		1		1		1		1		1		1				1		1						1		1		1		1		1		1		1		1		1		1						1		1		1				1		1						1		1		1		1		1										1										1				34

		CHELYABINSK ZINC PLANT		1		1		1				1		1		1		1		1		1				1		1						1		1		1				1		1		1		1		1		1						1		1		1												1		1		1		1		1										1														29

		Southern Telecommunications Company (STC)		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1				1		1		1				1		1		1				1		1		1		1		1		1		1						1				1		1				1				43

		Yakutskenergo		1		1		1		1		1				1		1		1		1				1		1						1		1		1				1		1		1		1		1		1														1		1										1				1										1		1								1				27

				68		66		66		68		67		48		61		63		72		72		58		72		72		24		4		72		67		71		37		72		72		72		72		69		72		41		22		68		63		50		10		53		47		16		0		62		61		69		58		72		34		4		15		1		65		32		16		22		12		51		0

																		88%																		79%																																				70%																		58%														39%





Master V

				AVTOVAZ		ACRON		Pharmacy Chain 36.6		Joint Stock Financial Corporation SYSTEMA		Aeroflot		Bank Vozrozhdenie		Bank Saint-Petersburg		VolgaTelecom		JVSMPO-AVISMA Corporation"		Bank VTB		PIK Group		LSR Group		Cherkizovo Group		Far Eastern Shipping Company		Far East Telecommunications Company		DIXY Group		Inter RAO UES		Irkutskenergo		KAMAZ		Lenerego		Lukoil		M.Video		Magnit		Mechel		Magnitogorsk Iron and Steel Works (MMK)		Mosenergo		Interregional Distribution Grid Company of Volga (IDGC of Volga)		IDGC of Northern Caucasus		IDGC of Siberia		IDGC of the Urals		IDGC of Center		IDGC of the South		MTS		Nizhnekamskneftekhim		NLMK		Novatek		Novorossiysk Commercial Sea Port (NCSP)		Norilsk Nickel		United Aircraft Corporation (UAC)		OGK-1 (The First Wholesale Power Market Generating Company)		OGK-2		OGK-4		OGK-5		Polymetal		Polyus Gold		Razlulay Group		RAO Energy System of East		Raspadskaya		Rosneft		Rostelecom		RusHydro		GazpromneftekhimSalavat (former Salavatnefteorgsintez)		Sberbank		North-West Telecom		Severstal		The Seventh Continent		Synergy Group		Hals-Development (former Sistema-Hals)		Sollers		Tatneft		Territorial Generating Company-1 (TGC-1)		TGC-13		TMK		Uralkali		Uralsvyazinform		Federal Grid Company of Unified Energy System		Holding IDGC		CenterTelecom		Chelyabinsk Tube-Rolling Plant (ChelPipe)		CHELYABINSK ZINC PLANT		Southern Telecommunications Company (STC)		Yakutskenergo

		Financial Transparency

		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1				1				1		1		1		1		1		1				1		1				1		1		1		1		1		1		1		1		1		1		1		1		1		1		68

		2		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1				1		1		1		1		1		1		1		1		1				1		1		1				1		1		1		1		1		1				1		1		1		1		1		1		1		1		1		1		1		1				1		1		1				1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		66

		3		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1				1		1		1		1		1		1		1		1		1				1		1		1				1		1		1		1		1		1				1		1		1		1		1		1		1		1		1		1		1		1				1		1		1				1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		66

		4		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1				1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1				1		1		1		1		1		1		1		1		1		1		1		1		1		1		1				1		1		1		1		1		1		1				1		1		68

		5		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1				1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1				1		1		1		1		1		1		1		1		1		1		1		1		1				1		1		1		1		1		1				1		1		1		1				1		1		1		1		1		1		1		1		1		1		1		1		67

		6		1				1		1		1		1		1		1		1		1				1						1				1				1				1						1		1		1						1								1		1		1		1						1		1		1		1		1						1		1				1		1		1		1		1		1		1		1		1		1		1				1		1						1		1				1		1		1		1				48

		7		1		1		1		1		1		1		1		1		1		1		1		1		1		1				1		1		1				1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1										1		1		1		1		1		1		1		1		1				1				1		1		1								1		1		1		1		1		1		1		1		1		1		1		61

		8		1		1				1		1		1				1		1		1		1				1		1		1				1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1						1				1		1		1		1		1				1		1		1				1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		63

		Ownership Structure and Exercise of Control Rights

		9		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		72

		10		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		72

		11		1		1		1		1		1		1		1		1				1				1		1		1		1		1		1		1		1		1		1						1		1		1		1		1		1		1		1		1		1		1		1						1		1		1		1		1		1		1		1				1				1		1		1		1		1		1		1						1		1				1		1		1		1		1		1		1		1						1				58

		12		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		72

		13		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		72

		14								1				1				1														1								1						1						1																1												1		1				1		1				1										1		1						1								1		1				1		1		1				1						1						1				24

		15												1																																																						1																																		1																																										1				4

		16		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		72

		17				1		1		1		1		1		1		1		1		1		1						1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1				1		1		1				1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		67

		Board and Management Structure and Process

		18				1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		71

		19				1				1				1				1				1				1		1				1				1				1				1						1		1		1														1				1		1								1		1		1		1												1		1		1						1		1						1		1		1		1		1		1		1		1						1		1				1				37

		20		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		72

		21		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		72

		22		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		72

		23		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		72

		24		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1				1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1				1		1				1		1		1		1		1		1		1		1		1		69

		25		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		72

		26		1						1				1		1		1				1								1		1				1		1		1		1						1				1		1		1		1		1		1		1		1				1		1				1		1				1				1		1														1		1				1		1		1										1		1						1		1		1		1		1						1				41

		27								1								1														1										1		1								1								1				1				1				1		1								1				1						1								1		1								1		1														1								1		1		1										22

		28		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1				1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1				1		1		1		1		1		1		1		1				1		1		1		1		1		1		1		1		1		1				68

		29		1		1		1		1		1		1				1		1		1		1		1		1		1		1		1		1		1		1				1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1				1		1		1		1		1		1						1		1				1				1		1		1				1		1		1		1		1		1		1		1		1		1		1		1		1		1				63

		30		1		1		1		1				1				1		1				1		1		1		1		1				1		1		1				1		1		1		1		1								1				1				1		1		1		1		1		1		1		1		1		1		1				1								1		1								1		1		1		1				1		1				1		1				1		1				1		1		1		1				50

		31								1												1																								1		1		1														1		1		1																																												1				1																																10

		32						1		1				1		1		1		1		1		1		1				1		1		1				1		1		1		1		1		1		1		1				1		1		1		1		1		1		1		1				1		1						1		1		1		1				1				1				1		1						1		1		1				1						1		1		1				1		1		1		1		1		1				1		1		53

		33								1				1				1				1						1		1		1				1		1				1		1				1				1		1		1		1		1		1		1		1		1				1		1				1				1		1		1		1		1		1				1				1		1								1		1						1						1		1		1		1		1		1		1		1		1				1		1		47

		34								1				1								1																						1		1						1								1		1		1				1						1																																				1		1				1														1														1				16

		35																																																																																																																																																		0

		Auditing

		36		1		1		1		1				1		1		1				1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1				1		1		1		1		1		1		1						1		1						1		1		1		1		1		1		1		1		1		1		1		1				1		1		1		1				1		1		1		1		1		1		1		1		1		1		1		1		1		1				62

		37				1		1		1				1		1		1				1		1		1		1		1		1		1		1		1		1				1		1		1		1		1						1		1		1		1		1		1		1		1		1		1						1		1		1		1		1		1		1		1		1		1		1		1				1		1		1		1		1				1		1		1		1		1		1		1		1		1		1		1		1		1				61

		38				1		1		1		1		1		1		1				1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1				1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		69

		39				1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1				1				1		1		1		1		1												1				1		1		1		1		1		1				1		1		1		1		1		1		1		1				1				1				1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1				58

		40		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		72

		41								1								1		1		1				1						1				1				1												1		1				1								1				1		1				1						1		1		1		1														1		1		1		1		1						1		1		1				1		1		1				1		1				1						1				34

		42																																										1		1						1																																																																																												1				4

		43		1						1												1														1								1						1		1		1				1		1				1				1						1																										1																												1																				15

		44																																																														1																																																																																				1

		Corporate Responsibility and Compliance

		45		1		1				1		1		1		1		1		1		1		1		1		1		1						1		1		1		1		1		1				1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1				1		1		1		1		1		1		1		1				1		1		1		1		1				1		1		1		1		1		1		1		65

		46				1						1						1				1														1				1		1		1								1								1				1				1		1		1		1				1				1		1		1		1		1		1								1				1				1		1												1						1		1				1				1								1		32

		47								1				1																														1						1		1																1		1				1												1		1												1		1		1						1																1																		1				16

		48								1				1				1				1																1				1		1						1		1		1												1		1						1												1		1												1		1		1				1		1																		1																1				22

		49								1																																		1						1		1														1								1												1		1												1		1		1																		1																										12

		50		1						1				1		1		1		1		1		1						1				1				1		1		1		1		1		1				1				1		1		1		1		1		1		1		1		1		1		1		1						1		1		1												1		1		1				1		1				1		1		1				1		1		1		1		1				1		1		1		1				1		1		51

		51																																																																																																																																																		0

		TOTAL		29		32		30		45		29		41		31		41		30		41		31		32		31		34		36		28		37		32		36		33		43		35		33		38		46		32		31		32		38		33		40		34		44		35		37		41		33		31		27		36		36		42		40		30		35		26		31		23		41		41		38		23		34		43		35		28		33		33		32		32		35		38		37		36		36		38		34		40		34		29		43		27





Item Numbers

		Financial Transparency						Financial Transparency

		1		Financial and operating results				1		Financial and operating results

		2		Critical accounting estimates				2		Critical accounting estimates

		3		Impact of alternative accounting decisions				3		Impact of alternative accounting decisions

		4		Company objectives				4		Company objectives

		5		Nature, type and elements of related-party transactions				5		Nature, type and elements of related-party transactions

		6		Decision making process for approving related-party transactions				6		Decision making process for approving related-party transactions

		7		Rules and procedures governing extraordinary transactions				7		Rules and procedures governing extraordinary transactions

		8		Board's responsibilities regarding financial communications				8		Board's responsibilities regarding financial communications

		Ownership Structure and Exercise of Control Rights						Ownership Structure and Exercise of Control Rights

		9		Ownership structure				9		Ownership structure

		10		Changes in shareholdings				10		Changes in shareholdings

		11		Control structure				11		Control structure

		12		Control rights				12		Control rights

		13		Control and corresponding equity stake				13		Control and corresponding equity stake

		14		Rules and procedures governing the acquisition of corporate control in capital markets				14		Rules and procedures governing the acquisition of corporate control in capital markets

		15		Anti-Takeover measures				15		Anti-Takeover measures

		16		Process for holding annual general meetings				16		Process for holding annual general meetings

		17		Availability and accessibility of meeting agenda				17		Availability and accessibility of meeting agenda

		Board and Management Structure and Process						Board and Management Structure and Process

		18		Checks and balances mechanisms				18		Checks and balances mechanisms

		19		Governance structures, such as committees and other mechanisms to prevent conflicts of interest				19		Governance structures, such as committees and other mechanisms to prevent conflicts of interest

		20		Composition and function of governance structures				20		Composition and function of governance structures

		21		Composition of the board of directors				21		Composition of the board of directors

		22		Role and functions of the board of directors				22		Role and functions of the board of directors

		23		Qualifications and biographical information on board members				23		Qualifications and biographical information on board members

		24		Types and number of outside board and management positions				24		Types and number of outside board and management positions

		25		Duration of directors' contracts				25		Duration of directors' contracts

		26		Risk management objectives, system and activities				26		Risk management objectives, system and activities

		27		Existence of succession plan for senior executives and board members				27		Existence of succession plan for senior executives and board members

		28		Independence of the board of directors				28		Independence of the board of directors

		29		Material interests of senior executives and board members				29		Material interests of senior executives and board members

		30		Existence of procedures for addressing conflicts of interest among board members				30		Existence of procedures for addressing conflicts of interest among board members

		31		Professional development and training activities for board members				31		Professional development and training activities for board members

		32		Availability of advisorship facility for board members or board committees				32		Availability of advisorship facility for board members or board committees

		33		Determination and composition of directors' remuneration				33		Determination and composition of directors' remuneration

		34		Performance evaluation process for board members				34		Performance evaluation process for board members

		35		Compensation policy for senior executives departing the firm as a result of a merger or acquisition				35		Compensation policy for senior executives departing the firm as a result of a merger or acquisition

		Auditing						Auditing

		36		Internal control systems				36		Internal control systems

		37		Process for interaction with internal auditors				37		Process for interaction with internal auditors

		38		Scope of work and responsibilities for internal auditors				38		Scope of work and responsibilities for internal auditors

		39		Process for interaction with external auditors				39		Process for interaction with external auditors

		40		Process for appointment of external auditors				40		Process for appointment of external auditors

		41		Duration of current external auditors				41		Duration of current external auditors

		42		Rotation of external auditors				42		Rotation of external auditors

		43		External auditors' involvement in non-audit work and fees paid to auditors				43		External auditors' involvement in non-audit work and fees paid to auditors

		44		Board confidence in the independence and integrity of external auditors				44		Board confidence in the independence and integrity of external auditors

		Corporate Responsibility and Compliance						Corporate Responsibility and Compliance

		45		Policy and performance in connection with environmental and social responsibility				45		Policy and performance in connection with environmental and social responsibility

		46		Impact of environmental and social responsibility policies on sustainable development				46		Impact of environmental and social responsibility policies on sustainable development

		47		A Code of Ethics for the board and waivers to the ethics code				47		A Code of Ethics for the board and waivers to the ethics code

		48		A Code of Ethics for company employees				48		A Code of Ethics for company employees

		49		Policy on "whistle blower" protection				49		Policy on "whistle blower" protection

		50		Mechanisms protecting the rights of other stakeholders				50		Mechanisms protecting the rights of other stakeholders

		51		Existence of employee elected director(s) on the board				51		Existence of employee elected director(s) on the board





Data Main Findings

		Findings (Number)				Findings (Number)		Findings (%)		Item No.		Category Average (%)

				Financial Transparency								88

		68		Financial and operating results		68		94		1

		68		Company objectives		68		94		4

		67		Nature, type and elements of related-party transactions		67		93		5

		66		Critical accounting estimates		66		92		2

		66		Impact of alternative accounting decisions		66		92		3

		63		Board's responsibilities regarding financial communications		63		88		8

		61		Rules and procedures governing extraordinary transactions		61		85		7

		48		Decision making process for approving related-party transactions		48		67		6

				Ownership Structure and Exercise of Control Rights								79

		72		Ownership structure		72		100		9

		72		Changes in shareholdings		72		100		10

		72		Control rights		72		100		12

		72		Control and corresponding equity stake		72		100		13

		72		Process for holding annual general meetings		72		100		16

		67		Availability and accessibility of meeting agenda		67		93		17

		58		Control structure		58		81		11

		24		Rules and procedures governing the acquisition of corporate control in capital markets		24		33		14

		4		Anti-Takeover measures		4		6		15

				Board and Management Structure and Process								70

		72		Composition and function of governance structures		72		100		20

		72		Composition of the board of directors		72		100		21

		72		Role and functions of the board of directors		72		100		22

		72		Qualifications and biographical information on board members		72		100		23

		72		Duration of directors' contracts		72		100		25

		71		Checks and balances mechanisms		71		99		18

		69		Types and number of outside board and management positions		69		96		24

		68		Independence of the board of directors		68		94		28

		63		Material interests of senior executives and board members		63		88		29

		53		Availability of advisorship facility for board members or board committees		53		74		32

		50		Existence of procedures for addressing conflicts of interest among board members		50		69		30

		47		Determination and composition of directors' remuneration		47		65		33

		41		Risk management objectives, system and activities		41		57		26

		37		Governance structures, such as committees and other mechanisms to prevent conflicts of interest		37		51		19

		22		Existence of succession plan for senior executives and board members		22		31		27

		16		Performance evaluation process for board members		16		22		34

		10		Professional development and training activities for board members		10		14		31

		0		Compensation policy for senior executives departing the firm as a result of a merger or acquisition		0		0		35

				Auditing								58

		72		Process for appointment of external auditors		72		100		40

		69		Scope of work and responsibilities for internal auditors		69		96		38

		62		Internal control systems		62		86		36

		61		Process for interaction with internal auditors		61		85		37

		58		Process for interaction with external auditors		58		81		39

		34		Duration of current external auditors		34		47		41

		15		External auditors' involvement in non-audit work and fees paid to auditors		15		21		43

		4		Rotation of external auditors		4		6		42

		1		Board confidence in the independence and integrity of external auditors		1		1		44

				Corporate Responsibility and Compliance								39

		65		Policy and performance in connection with environmental and social responsibility		65		90		45

		51		Mechanisms protecting the rights of other stakeholders		51		71		50

		32		Impact of environmental and social responsibility policies on sustainable development		32		44		46

		22		A Code of Ethics for company employees		22		31		48

		16		A Code of Ethics for the board and waivers to the ethics code		16		22		47

		12		Policy on "whistle blower" protection		12		17		49

		0		Existence of employee elected director(s) on the board		0		0		51



Unctad User:
value, not calculation

Unctad User:
actual value, not calculation



F1 Sectors

		Sector		Number of companies		Percentage

		Electric power		21		29.17%

		Coal mining and metallurgy		12		16.67%

		Engineering		4		5.56%

		Communication and Information Technology		8		11.11%

		Management and financial services		5		6.94%

		Food		3		4.17%

		Chemicals and pertochemicals		4		5.56%

		Oil and Gas		4		5.56%

		Transport		3		4.17%

		Retail trading		5		6.94%

		Construction and real estate		3		4.17%

		total		72		100.00%





F1 Sectors

		Electric power

		Coal mining and metallurgy

		Engineering

		Communication and Information Technology

		Management and financial services

		Food

		Chemicals and pertochemicals

		Oil and Gas

		Transport

		Retail trading

		Construction and real estate



21

12

4

8

5

3

4

4

3

5

3



Table Main Findings

		Disclosure items by category		Per cent of enterprises disclosing this item

		Financial Transparency

		Financial and operating results		94

		Company objectives		94

		Nature, type and elements of related-party transactions		93

		Critical accounting estimates		92

		Impact of alternative accounting decisions		92

		Board's responsibilities regarding financial communications		88

		Rules and procedures governing extraordinary transactions		85

		Decision making process for approving related-party transactions		67

		Ownership Structure and Exercise of Control Rights

		Ownership structure		100

		Changes in shareholdings		100

		Control rights		100

		Control and corresponding equity stake		100

		Process for holding annual general meetings		100

		Availability and accessibility of meeting agenda		93

		Control structure		81

		Rules and procedures governing the acquisition of corporate control in capital markets		33

		Anti-Takeover measures		6

		Board and Management Structure and Process

		Composition and function of governance structures		100

		Composition of the board of directors		100

		Role and functions of the board of directors		100

		Qualifications and biographical information on board members		100

		Duration of directors' contracts		100

		Checks and balances mechanisms		99

		Types and number of outside board and management positions		96

		Independence of the board of directors		94

		Material interests of senior executives and board members		88

		Availability of advisorship facility for board members or board committees		74

		Existence of procedures for addressing conflicts of interest among board members		69

		Determination and composition of directors' remuneration		65

		Risk management objectives, system and activities		57

		Governance structures, such as committees and other mechanisms to prevent conflicts of interest		51

		Existence of succession plan for senior executives and board members		31

		Performance evaluation process for board members		22

		Professional development and training activities for board members		14

		Compensation policy for senior executives departing the firm as a result of a merger or acquisition		0

		Auditing

		Process for appointment of external auditors		100

		Scope of work and responsibilities for internal auditors		96

		Internal control systems		86

		Process for interaction with internal auditors		85

		Process for interaction with external auditors		81

		Duration of current external auditors		47

		External auditors' involvement in non-audit work and fees paid to auditors		21

		Rotation of external auditors		6

		Board confidence in the independence and integrity of external auditors		1

		Corporate Responsibility and Compliance

		Policy and performance in connection with environmental and social responsibility		90

		Mechanisms protecting the rights of other stakeholders		71

		Impact of environmental and social responsibility policies on sustainable development		44

		A Code of Ethics for company employees		31

		A Code of Ethics for the board and waivers to the ethics code		22

		Policy on "whistle blower" protection		17

		Existence of employee elected director(s) on the board		0





F2 Cat Avg

				EM Avg		Russia

		Corporate Responsibility and Compliance		61		39

		Auditing		61		58

		Board and Management Structure and Process		74		70

		Ownership Structure and Exercise of Control Rights		69		79

		Financial Transparency		81		88





F2 Cat Avg

		0		0

		0		0

		0		0

		0		0

		0		0



EM Avg

Russia



Table Top n Bottom

		0		0

		0		0

		0		0

		0		0

		0		0



EM Avg

Russia



F3 Financial

		Top 10 most frequently disclosed items		Per cent of enterprises disclosing this item						Top 10 most frequently disclosed items		Per cent of enterprises disclosing this item

		Ownership structure		100						Ownership structure		100

		Changes in shareholdings		100						Changes in shareholdings		100

		Control rights		100						Control rights		100

		Control and corresponding equity stake		100						Control and corresponding equity stake		100

		Process for holding annual general meetings		100						Process for holding annual general meetings		100

		Composition and function of governance structures		100						Composition and function of governance structures		100

		Composition of the board of directors		100						Composition of the board of directors		100

		Role and functions of the board of directors		100						Role and functions of the board of directors		100

		Qualifications and biographical information on board members		100						Qualifications and biographical information on board members		100

		Duration of directors' contracts		100						Duration of directors' contracts		100

		Bottom 10 least frequently disclosed items		Per cent of enterprises disclosing this item						Bottom 10 least frequently disclosed items		Per cent of enterprises disclosing this item

		Performance evaluation process for board members		22						Performance evaluation process for board members		22

		A Code of Ethics for the board and waivers to the ethics code		22						A Code of Ethics for the board and waivers to the ethics code		22

		External auditors' involvement in non-audit work and fees paid to auditors		21						External auditors' involvement in non-audit work and fees paid to auditors		21

		Policy on "whistle blower" protection		17						Policy on "whistle blower" protection		17

		Professional development and training activities for board members		14						Professional development and training activities for board members		14

		Anti-Takeover measures		6						Anti-Takeover measures		6

		Rotation of external auditors		6						Rotation of external auditors		6

		Board confidence in the independence and integrity of external auditors		1						Board confidence in the independence and integrity of external auditors		1

		Compensation policy for senior executives departing the firm as a result of a merger or acquisition		0						Compensation policy for senior executives departing the firm as a result of a merger or acquisition		0

		Existence of employee elected director(s) on the board		0						Existence of employee elected director(s) on the board		0



Emerging markets Average



F4 Ownership

		%		Financial Transparency		%

		67		Decision making process for approving related-party transactions		67

		85		Rules and procedures governing extraordinary transactions		85

		88		Board's responsibilities regarding financial communications		88

		92		Critical accounting estimates		92

		92		Impact of alternative accounting decisions		92

		93		Nature, type and elements of related-party transactions		93

		94		Financial and operating results		94

		94		Company objectives		94





F4 Ownership

		0

		0

		0

		0

		0

		0

		0

		0





F5 Board

		%		Ownership Structure and Control Rights		%

		6		Anti-Takeover measures		6

		33		Rules and procedures governing the acquisition of corporate control in capital markets		33

		81		Control structure		81

		93		Availability and accessibility of meeting agenda		93

		100		Ownership structure		100

		100		Changes in shareholdings		100

		100		Control rights		100

		100		Control and corresponding equity stake		100

		100		Process for holding annual general meetings		100





F5 Board

		0

		0

		0

		0

		0

		0

		0

		0

		0





F6 Audit

		%		Board and Management Structure and Process		%

		0		Compensation policy for senior executives departing the firm as a result of a merger or acquisition		0

		14		Professional development and training activities for board members		14

		22		Performance evaluation process for board members		22

		31		Existence of succession plan for senior executives and board members		31

		51		Governance structures, such as committees and other mechanisms to prevent conflicts of interest		51

		57		Risk management objectives, system and activities		57

		65		Determination and composition of directors' remuneration		65

		69		Existence of procedures for addressing conflicts of interest among board members		69

		74		Availability of advisorship facility for board members or board committees		74

		88		Material interests of senior executives and board members		88

		94		Independence of the board of directors		94

		96		Types and number of outside board and management positions		96

		99		Checks and balances mechanisms		99

		100		Composition and function of governance structures		100

		100		Composition of the board of directors		100

		100		Role and functions of the board of directors		100

		100		Qualifications and biographical information on board members		100

		100		Duration of directors' contracts		100





F6 Audit

		0

		0

		0

		0

		0

		0

		0

		0

		0

		0

		0

		0

		0

		0

		0

		0

		0

		0





F7 CR

		%		Auditing		%

		1		Board confidence in the independence and integrity of external auditors		1

		6		Rotation of external auditors		6

		21		External auditors' involvement in non-audit work and fees paid to auditors		21

		47		Duration of current external auditors		47

		81		Process for interaction with external auditors		81

		85		Process for interaction with internal auditors		85

		86		Internal control systems		86

		96		Scope of work and responsibilities for internal auditors		96

		100		Process for appointment of external auditors		100





F7 CR

		0

		0

		0

		0

		0

		0

		0

		0

		0





F8 Per comany data

		%		Corporate Responsibility and Compliance		%

		0		Existence of employee elected director(s) on the board		0

		17		Policy on "whistle blower" protection		17

		22		A Code of Ethics for the board and waivers to the ethics code		22

		31		A Code of Ethics for company employees		31

		44		Impact of environmental and social responsibility policies on sustainable development		44

		71		Mechanisms protecting the rights of other stakeholders		71

		90		Policy and performance in connection with environmental and social responsibility		90





F8 Per comany data

		0

		0

		0

		0

		0

		0

		0





F10 Variability

		Total per Company																																						TOTAL		Position

		23																																						23		2

		23																																						23		3

		26																																						26		2

		27																																						27		2

		27																																						27		3

		28																																						28		2

		28																																						28		3

		29																																						29		2

		29																																						29		3

		29		10																																				29		4

		30																																						30		2

		30																																						30		3

		30																																						30		4

		31																																						31		2

		31																																						31		3

		31																																						31		4

		31																																						31		5

		31																																						31		6

		31																																						31		7

		32																																						32		2

		32																																						32		3

		32																																						32		4

		32																																						32		5

		32																																						32		6

		32																																						32		7

		32																																						32		8

		33																																						33		2

		33								Number																														33		3

		33						0 to 20		0																														33		4

		33						20 to 29		10																														33		5

		33						30 to 39		46																														33		6

		33						40 to 52		16																														33		7

		34																																						34		2

		34																																						34		3

		34																																						34		4

		34								%																														34		5

		34						0 to 20		0																														34		6

		35						20 to 29		14																														35		2

		35						30 to 39		64																														35		3

		35						40 to 52		22																														35		4

		35																																						35		5

		35																																						35		6

		36																																						36		2

		36																																						36		3

		36																																						36		4

		36																																						36		5

		36																																						36		6

		36																																						36		7

		37																																						37		2

		37																																						37		3

		37																																						37		4

		38																																						38		2

		38																																						38		3

		38																																						38		4

		38																																						38		5

		38		46																																				38		6

		40																																						40		2

		40																																						40		3

		40																																						40		4

		41																																						41		2

		41																																						41		3

		41																																						41		4

		41																																						41		5

		41																																						41		6

		41																																						41		7

		42																																						42		2

		43																																						43		2

		43																																						43		3

		43																																						43		4

		44																																						44		2

		45																																						45		2

		46		16																																				46		2





F10 Variability

		





		





		





		Country		Min		Max																								Country		Min		Spread		Max

		Mexico		11		46																								Mexico		11		35		46

		Egypt		5		40																								Egypt		5		35		40

		Morocco		4		39																								Morocco		4		35		39

		Israel		14		44																								Israel		14		30		44

		Republic of Korea		15		42																								Republic of Korea		15		27		42

		Chile		20		47																								Chile		20		27		47

		Russian Federation		23		46																								Russian Federation		23		23		46

		Indonesia		26		46																								Indonesia		26		20		46

		Brazil		31		51																								Brazil		31		20		51

		Philippines		29		49																								Philippines		29		20		49

		China		25		44																								China		25		19		44

		Poland		24		43																								Poland		24		19		43

		Argentina		30		47																								Argentina		30		17		47

		Turkey		28		45																								Turkey		28		17		45

		United States		39		51																								United States		39		12		51

		India		34		46																								India		34		12		46

		Colombia		36		48																								Colombia		36		12		48

		Malaysia		38		49																								Malaysia		38		11		49

		South Africa		35		43																								South Africa		35		8		43

		Czech Republic		37		45																								Czech Republic		37		8		45

		Hungary		40		48																								Hungary		40		8		48

		Japan		38		46																								Japan		38		8		46

		Thailand		41		48																								Thailand		41		7		48

		Peru		43		47																								Peru		43		4		47

		United Kingdom		44		47																								United Kingdom		44		3		47



21 items required by Russian laws and regulations

43 items recommended by Russian Code of Corporate Governance
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Company with most number of disclosure items

Company with least number of disclosure items

High variability

Low variability
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EM Avg

Russia

61.3221884498

39.2857142857

61.4657210402

58.024691358

73.8521836506

69.9845679012
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79.1666666667
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Master H

				1		2		3		4		5		6		7		8		9		10		11		12		13		14		15		16		17		18		19		20		21		22		23		24		25		26		27		28		29		30		31		32		33		34		35		36		37		38		39		40		41		42		43		44		45		46		47		48		49		50		51		TOTAL

		AVTOVAZ		1		1		1		1		1		1		1		1		1		1		1		1		1						1								1		1		1		1		1		1		1				1		1		1												1								1						1				1										1				29

		ACRON		1		1		1		1		1				1		1		1		1		1		1		1						1		1		1		1		1		1		1		1		1		1						1		1		1												1		1		1		1		1										1		1												32

		Pharmacy Chain 36.6		1		1		1		1		1		1		1				1		1		1		1		1						1		1		1				1		1		1		1		1		1						1		1		1				1								1		1		1		1		1																								30

		Joint Stock Financial Corporation SYSTEMA		1		1		1		1		1		1		1		1		1		1		1		1		1		1				1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1				1		1		1		1		1		1				1				1				1		1		1		1				45

		Aeroflot		1		1		1		1		1		1		1		1		1		1		1		1		1						1		1		1				1		1		1		1		1		1						1		1																		1		1		1										1		1												29

		Bank Vozrozhdenie		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1				1		1		1				1		1		1				1		1		1		1		1										1				1		1				1				41

		Bank Saint-Petersburg		1		1		1		1		1		1		1				1		1		1		1		1						1		1		1				1		1		1		1		1		1		1				1								1								1		1		1		1		1										1										1				31

		VolgaTelecom		1		1		1		1		1		1		1		1		1		1		1		1		1		1				1		1		1		1		1		1		1		1		1		1		1		1		1		1		1				1		1						1		1		1		1		1		1								1		1				1				1				41

		JVSMPO-AVISMA Corporation"		1		1		1		1		1		1		1		1		1		1				1		1						1		1		1				1		1		1		1		1		1						1		1		1				1														1		1		1								1										1				30

		Bank VTB		1		1		1		1		1		1		1		1		1		1		1		1		1						1		1		1		1		1		1		1		1		1		1		1				1		1				1		1		1		1				1		1		1		1		1		1				1				1		1				1				1				41

		PIK Group		1		1		1		1		1				1		1		1		1				1		1						1		1		1				1		1		1		1		1		1						1		1		1				1								1		1		1		1		1										1										1				31

		LSR Group		1		1		1		1		1		1		1				1		1		1		1		1						1				1		1		1		1		1		1		1		1						1		1		1				1								1		1		1		1		1		1								1														32

		Cherkizovo Group		1		1		1		1		1				1		1		1		1		1		1		1						1				1		1		1		1		1		1		1		1						1		1		1						1						1		1		1		1		1										1														31

		Far Eastern Shipping Company		1		1		1		1		1				1		1		1		1		1		1		1						1		1		1				1		1		1		1		1		1		1				1		1		1				1		1						1		1		1		1		1										1										1				34

		Far East Telecommunications Company		1		1		1		1		1		1				1		1		1		1		1		1		1				1		1		1		1		1		1		1		1		1		1		1		1		1		1		1				1		1						1		1		1		1		1		1																						36

		DIXY Group		1		1		1		1						1				1		1		1		1		1						1		1		1				1		1		1		1		1		1						1		1						1								1		1		1		1		1																				1				28

		Inter RAO UES		1		1		1		1		1		1		1		1		1		1		1		1		1						1		1		1		1		1		1		1		1		1		1		1				1		1		1						1						1		1		1		1		1		1				1				1		1												37

		Irkutskenergo		1						1		1				1		1		1		1		1		1		1						1		1		1				1		1		1		1		1		1		1				1		1		1				1		1						1		1		1				1										1						1				1				32

		KAMAZ		1		1		1		1		1		1				1		1		1		1		1		1		1				1		1		1		1		1		1		1		1		1		1		1						1		1				1								1		1		1		1		1		1								1		1								1				36

		Lenerego		1		1		1		1		1				1		1		1		1		1		1		1						1		1		1				1		1		1		1		1		1		1		1		1								1		1						1				1				1										1		1				1				1				33

		Lukoil		1		1		1		1		1		1		1		1		1		1		1		1		1						1		1		1		1		1		1		1		1		1		1				1		1		1		1				1		1		1				1		1		1		1		1				1		1				1		1		1		1		1		1				43

		M.Video		1		1		1		1		1				1		1		1		1				1		1		1				1		1		1				1		1		1		1		1		1						1		1		1		1		1				1				1		1		1		1		1				1						1										1				35

		Magnit		1		1		1		1		1				1		1		1		1				1		1						1		1		1				1		1		1		1		1		1		1				1		1		1		1		1		1						1		1		1		1		1																				1				33

		Mechel		1		1		1		1		1		1		1		1		1		1		1		1		1						1		1		1		1		1		1		1		1		1		1						1		1		1		1		1								1		1		1		1		1						1				1				1		1		1						38

		Magnitogorsk Iron and Steel Works (MMK)		1		1		1		1		1		1		1		1		1		1		1		1		1		1				1		1		1		1		1		1		1		1		1		1		1		1		1		1		1				1		1		1				1		1		1		1		1		1		1		1				1		1		1		1		1		1				46

		Mosenergo		1		1		1				1		1		1		1		1		1		1		1		1						1		1		1		1		1		1		1		1		1		1		1				1		1								1										1				1		1				1				1						1								32

		Interregional Distribution Grid Company of Volga (IDGC of Volga)		1		1		1		1		1				1		1		1		1		1		1		1						1		1		1				1		1		1		1		1		1		1				1		1						1		1						1				1				1										1										1				31

		IDGC of Northern Caucasus		1						1		1				1		1		1		1		1		1		1						1		1		1				1		1		1		1		1		1		1				1		1						1		1						1		1		1				1		1				1				1										1				32

		IDGC of Siberia		1		1		1		1		1		1		1		1		1		1		1		1		1						1		1		1				1		1		1		1		1		1		1		1		1		1		1				1		1		1				1		1		1				1						1				1		1								1				38

		IDGC of the Urals		1		1		1		1		1				1		1		1		1		1		1		1						1		1		1				1		1		1		1		1		1		1				1		1						1		1		1				1		1		1				1										1										1				33

		IDGC of Center		1		1		1		1		1				1		1		1		1		1		1		1						1		1		1				1		1		1		1		1		1		1		1		1		1		1		1		1		1		1				1		1		1		1		1						1		1		1		1								1				40

		IDGC of the South		1						1		1				1		1		1		1		1		1		1						1		1		1				1		1		1		1		1		1		1				1		1				1		1		1						1		1		1				1		1								1						1		1		1				34

		MTS		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1				1		1		1		1		1		1		1		1				1		1		1		1		1						1				1		1		1		1				1				44

		Nizhnekamskneftekhim		1		1		1		1				1		1		1		1		1		1		1		1						1		1		1				1		1		1		1		1		1		1				1		1		1				1										1		1		1		1		1								1		1		1						1				35

		NLMK		1		1		1		1		1		1		1		1		1		1		1		1		1						1		1		1		1		1		1		1		1		1		1		1		1		1		1		1						1								1		1		1		1		1								1		1								1				37

		Novatek		1		1		1		1		1		1		1		1		1		1				1		1						1		1		1		1		1		1		1		1		1		1				1		1		1		1				1		1		1				1		1		1		1		1						1				1		1		1		1		1		1				41

		Novorossiysk Commercial Sea Port (NCSP)		1		1		1		1		1				1		1		1		1				1		1						1		1		1				1		1		1		1		1		1		1				1		1		1				1								1		1		1		1		1		1								1										1				33

		Norilsk Nickel		1		1		1		1		1				1		1		1		1		1		1		1						1		1		1				1		1		1		1		1		1		1				1		1		1						1												1		1										1		1								1				31

		United Aircraft Corporation (UAC)		1						1		1		1		1		1		1		1		1		1		1		1				1		1		1				1		1		1		1		1		1						1		1		1																1				1										1														27

		OGK-1 (The First Wholesale Power Market Generating Company)		1		1		1		1		1		1				1		1		1		1		1		1		1				1		1		1		1		1		1		1		1				1		1		1		1				1				1		1						1		1		1		1		1		1								1		1												36

		OGK-2		1		1		1		1		1		1				1		1		1		1		1		1						1		1		1		1		1		1		1		1		1		1						1		1		1				1		1						1		1		1		1		1		1								1		1								1				36

		OGK-4		1		1		1		1		1		1				1		1		1		1		1		1		1				1		1		1		1		1		1		1		1		1		1		1		1		1		1		1				1		1						1		1		1		1		1		1								1		1		1		1		1		1				42

		OGK-5		1		1		1		1		1		1						1		1		1		1		1		1				1		1		1		1		1		1		1		1		1		1		1				1		1		1				1		1						1		1		1		1		1		1								1		1		1		1		1		1				40

		Polymetal		1		1		1		1		1				1				1		1		1		1		1						1		1		1				1		1		1		1		1		1						1		1								1						1		1		1		1		1										1		1												30

		Polyus Gold		1		1		1		1		1				1		1		1		1		1		1		1		1				1		1		1				1		1		1		1		1		1				1		1		1		1				1		1						1		1		1		1		1										1		1												35

		Razlulay Group				1		1				1		1		1				1		1				1		1						1		1		1				1		1		1		1		1		1						1		1														1		1		1		1		1										1														26

		RAO Energy System of East		1		1		1		1		1		1		1		1		1		1		1		1		1						1		1		1				1		1		1		1		1		1						1								1		1						1		1		1		1		1										1														31

		Raspadskaya				1		1		1						1		1		1		1				1		1						1				1				1		1		1		1		1		1						1																1		1		1				1										1														23

		Rosneft		1		1		1		1		1		1		1		1		1		1		1		1		1						1		1		1		1		1		1		1		1		1		1				1		1		1		1				1		1						1		1		1		1		1						1				1		1		1		1		1		1				41

		Rostelecom		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1				1		1						1		1		1				1		1												1		1		1		1				41

		RusHydro		1		1		1		1		1		1		1		1		1		1		1		1		1		1				1		1		1		1		1		1		1		1		1		1		1				1																1		1		1		1		1		1								1		1		1		1		1		1				38

		GazpromneftekhimSalavat (former Salavatnefteorgsintez)		1						1		1		1		1				1		1		1		1		1						1				1				1		1		1		1		1		1								1																		1				1		1								1														23

		Sberbank		1		1		1		1		1		1				1		1		1		1		1		1						1		1		1				1		1		1		1		1		1		1				1								1								1		1		1		1		1		1								1		1				1				1				34

		North-West Telecom		1		1		1		1		1		1		1		1		1		1		1		1		1		1				1		1		1		1		1		1		1		1		1		1		1		1		1		1		1				1		1		1				1		1		1		1		1		1								1		1		1		1				1				43

		Severstal				1		1		1				1				1		1		1		1		1		1						1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1				1		1		1		1		1										1														35

		The Seventh Continent		1						1		1		1		1				1		1				1		1						1		1		1				1		1		1		1		1		1						1		1		1												1		1		1		1		1										1										1				28

		Synergy Group		1		1		1		1		1		1		1		1		1		1				1		1						1		1		1				1		1		1		1		1		1						1				1		1		1				1						1		1		1		1		1								1										1				33

		Hals-Development (former Sistema-Hals)				1		1		1		1		1		1		1		1		1		1		1		1		1				1		1		1		1		1		1		1		1		1		1						1		1								1						1				1		1		1		1								1										1				33

		Sollers		1		1		1		1		1		1				1		1		1		1		1		1		1				1		1		1		1		1		1		1		1		1		1						1		1		1												1		1		1		1		1		1																						32

		Tatneft		1		1		1		1								1		1		1				1		1						1		1		1		1		1		1		1		1				1		1				1		1		1				1								1		1		1		1		1										1		1						1		1				32

		Territorial Generating Company-1 (TGC-1)		1		1		1		1		1		1				1		1		1		1		1		1		1				1		1		1		1		1		1		1		1		1		1		1						1						1		1						1		1		1		1		1		1								1										1				35

		TGC-13		1		1		1				1		1		1		1		1		1		1		1		1		1				1		1		1		1		1		1		1		1		1		1				1		1		1		1				1		1						1		1		1		1		1		1								1				1						1				38

		TMK		1		1		1		1		1				1		1		1		1		1		1		1		1				1		1		1		1		1		1		1		1				1						1		1		1						1						1		1		1		1		1		1				1				1		1				1				1				37

		Uralkali		1		1		1		1		1				1		1		1		1		1		1		1						1		1		1		1		1		1		1		1		1		1		1				1		1						1		1		1				1		1		1		1		1										1		1								1				36

		Uralsvyazinform		1		1		1		1		1		1		1		1		1		1		1		1		1		1				1		1		1		1		1		1		1		1		1		1		1				1		1		1				1		1						1		1		1		1		1		1																						36

		Federal Grid Company of Unified Energy System		1		1		1		1		1		1		1		1		1		1		1		1		1						1		1		1				1		1		1		1		1		1		1		1		1		1		1				1		1						1		1		1		1		1		1								1		1								1				38

		Holding IDGC		1		1		1		1		1				1		1		1		1		1		1		1						1		1		1				1		1		1		1		1		1		1		1		1		1						1		1						1		1		1		1		1										1										1				34

		CenterTelecom		1		1		1		1		1		1		1		1		1		1		1		1		1		1				1		1		1		1		1		1		1		1		1		1		1		1		1		1		1				1		1						1		1		1		1		1		1								1		1								1				40

		Chelyabinsk Tube-Rolling Plant (ChelPipe)		1		1		1		1		1		1		1		1		1		1				1		1						1		1		1		1		1		1		1		1		1		1						1		1		1				1		1						1		1		1		1		1										1										1				34

		CHELYABINSK ZINC PLANT		1		1		1				1		1		1		1		1		1				1		1						1		1		1				1		1		1		1		1		1						1		1		1												1		1		1		1		1										1														29

		Southern Telecommunications Company (STC)		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1				1		1		1				1		1		1				1		1		1		1		1		1		1						1				1		1				1				43

		Yakutskenergo		1		1		1		1		1				1		1		1		1				1		1						1		1		1				1		1		1		1		1		1														1		1										1				1										1		1								1				27

				68		66		66		68		67		48		61		63		72		72		58		72		72		24		4		72		67		71		37		72		72		72		72		69		72		41		22		68		63		50		10		53		47		16		0		62		61		69		58		72		34		4		15		1		65		32		16		22		12		51		0

																		88%																		79%																																				70%																		58%														39%





Master V

				AVTOVAZ		ACRON		Pharmacy Chain 36.6		Joint Stock Financial Corporation SYSTEMA		Aeroflot		Bank Vozrozhdenie		Bank Saint-Petersburg		VolgaTelecom		JVSMPO-AVISMA Corporation"		Bank VTB		PIK Group		LSR Group		Cherkizovo Group		Far Eastern Shipping Company		Far East Telecommunications Company		DIXY Group		Inter RAO UES		Irkutskenergo		KAMAZ		Lenerego		Lukoil		M.Video		Magnit		Mechel		Magnitogorsk Iron and Steel Works (MMK)		Mosenergo		Interregional Distribution Grid Company of Volga (IDGC of Volga)		IDGC of Northern Caucasus		IDGC of Siberia		IDGC of the Urals		IDGC of Center		IDGC of the South		MTS		Nizhnekamskneftekhim		NLMK		Novatek		Novorossiysk Commercial Sea Port (NCSP)		Norilsk Nickel		United Aircraft Corporation (UAC)		OGK-1 (The First Wholesale Power Market Generating Company)		OGK-2		OGK-4		OGK-5		Polymetal		Polyus Gold		Razlulay Group		RAO Energy System of East		Raspadskaya		Rosneft		Rostelecom		RusHydro		GazpromneftekhimSalavat (former Salavatnefteorgsintez)		Sberbank		North-West Telecom		Severstal		The Seventh Continent		Synergy Group		Hals-Development (former Sistema-Hals)		Sollers		Tatneft		Territorial Generating Company-1 (TGC-1)		TGC-13		TMK		Uralkali		Uralsvyazinform		Federal Grid Company of Unified Energy System		Holding IDGC		CenterTelecom		Chelyabinsk Tube-Rolling Plant (ChelPipe)		CHELYABINSK ZINC PLANT		Southern Telecommunications Company (STC)		Yakutskenergo

		Financial Transparency

		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1				1				1		1		1		1		1		1				1		1				1		1		1		1		1		1		1		1		1		1		1		1		1		1		68

		2		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1				1		1		1		1		1		1		1		1		1				1		1		1				1		1		1		1		1		1				1		1		1		1		1		1		1		1		1		1		1		1				1		1		1				1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		66

		3		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1				1		1		1		1		1		1		1		1		1				1		1		1				1		1		1		1		1		1				1		1		1		1		1		1		1		1		1		1		1		1				1		1		1				1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		66

		4		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1				1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1				1		1		1		1		1		1		1		1		1		1		1		1		1		1		1				1		1		1		1		1		1		1				1		1		68

		5		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1				1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1				1		1		1		1		1		1		1		1		1		1		1		1		1				1		1		1		1		1		1				1		1		1		1				1		1		1		1		1		1		1		1		1		1		1		1		67

		6		1				1		1		1		1		1		1		1		1				1						1				1				1				1						1		1		1						1								1		1		1		1						1		1		1		1		1						1		1				1		1		1		1		1		1		1		1		1		1		1				1		1						1		1				1		1		1		1				48

		7		1		1		1		1		1		1		1		1		1		1		1		1		1		1				1		1		1				1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1										1		1		1		1		1		1		1		1		1				1				1		1		1								1		1		1		1		1		1		1		1		1		1		1		61

		8		1		1				1		1		1				1		1		1		1				1		1		1				1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1						1				1		1		1		1		1				1		1		1				1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		63

		Ownership Structure and Exercise of Control Rights

		9		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		72

		10		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		72

		11		1		1		1		1		1		1		1		1				1				1		1		1		1		1		1		1		1		1		1						1		1		1		1		1		1		1		1		1		1		1		1						1		1		1		1		1		1		1		1				1				1		1		1		1		1		1		1						1		1				1		1		1		1		1		1		1		1						1				58

		12		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		72

		13		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		72

		14								1				1				1														1								1						1						1																1												1		1				1		1				1										1		1						1								1		1				1		1		1				1						1						1				24

		15												1																																																						1																																		1																																										1				4

		16		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		72

		17				1		1		1		1		1		1		1		1		1		1						1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1				1		1		1				1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		67

		Board and Management Structure and Process

		18				1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		71

		19				1				1				1				1				1				1		1				1				1				1				1						1		1		1														1				1		1								1		1		1		1												1		1		1						1		1						1		1		1		1		1		1		1		1						1		1				1				37

		20		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		72

		21		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		72

		22		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		72

		23		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		72

		24		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1				1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1				1		1				1		1		1		1		1		1		1		1		1		69

		25		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		72

		26		1						1				1		1		1				1								1		1				1		1		1		1						1				1		1		1		1		1		1		1		1				1		1				1		1				1				1		1														1		1				1		1		1										1		1						1		1		1		1		1						1				41

		27								1								1														1										1		1								1								1				1				1				1		1								1				1						1								1		1								1		1														1								1		1		1										22

		28		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1				1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1				1		1		1		1		1		1		1		1				1		1		1		1		1		1		1		1		1		1				68

		29		1		1		1		1		1		1				1		1		1		1		1		1		1		1		1		1		1		1				1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1				1		1		1		1		1		1						1		1				1				1		1		1				1		1		1		1		1		1		1		1		1		1		1		1		1		1				63

		30		1		1		1		1				1				1		1				1		1		1		1		1				1		1		1				1		1		1		1		1								1				1				1		1		1		1		1		1		1		1		1		1		1				1								1		1								1		1		1		1				1		1				1		1				1		1				1		1		1		1				50

		31								1												1																								1		1		1														1		1		1																																												1				1																																10

		32						1		1				1		1		1		1		1		1		1				1		1		1				1		1		1		1		1		1		1		1				1		1		1		1		1		1		1		1				1		1						1		1		1		1				1				1				1		1						1		1		1				1						1		1		1				1		1		1		1		1		1				1		1		53

		33								1				1				1				1						1		1		1				1		1				1		1				1				1		1		1		1		1		1		1		1		1				1		1				1				1		1		1		1		1		1				1				1		1								1		1						1						1		1		1		1		1		1		1		1		1				1		1		47

		34								1				1								1																						1		1						1								1		1		1				1						1																																				1		1				1														1														1				16

		35																																																																																																																																																		0

		Auditing

		36		1		1		1		1				1		1		1				1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1				1		1		1		1		1		1		1						1		1						1		1		1		1		1		1		1		1		1		1		1		1				1		1		1		1				1		1		1		1		1		1		1		1		1		1		1		1		1		1				62

		37				1		1		1				1		1		1				1		1		1		1		1		1		1		1		1		1				1		1		1		1		1						1		1		1		1		1		1		1		1		1		1						1		1		1		1		1		1		1		1		1		1		1		1				1		1		1		1		1				1		1		1		1		1		1		1		1		1		1		1		1		1				61

		38				1		1		1		1		1		1		1				1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1				1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		69

		39				1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1				1				1		1		1		1		1												1				1		1		1		1		1		1				1		1		1		1		1		1		1		1				1				1				1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1				58

		40		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		72

		41								1								1		1		1				1						1				1				1												1		1				1								1				1		1				1						1		1		1		1														1		1		1		1		1						1		1		1				1		1		1				1		1				1						1				34

		42																																										1		1						1																																																																																												1				4

		43		1						1												1														1								1						1		1		1				1		1				1				1						1																										1																												1																				15

		44																																																														1																																																																																				1

		Corporate Responsibility and Compliance

		45		1		1				1		1		1		1		1		1		1		1		1		1		1						1		1		1		1		1		1				1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1				1		1		1		1		1		1		1		1				1		1		1		1		1				1		1		1		1		1		1		1		65

		46				1						1						1				1														1				1		1		1								1								1				1				1		1		1		1				1				1		1		1		1		1		1								1				1				1		1												1						1		1				1				1								1		32

		47								1				1																														1						1		1																1		1				1												1		1												1		1		1						1																1																		1				16

		48								1				1				1				1																1				1		1						1		1		1												1		1						1												1		1												1		1		1				1		1																		1																1				22

		49								1																																		1						1		1														1								1												1		1												1		1		1																		1																										12

		50		1						1				1		1		1		1		1		1						1				1				1		1		1		1		1		1				1				1		1		1		1		1		1		1		1		1		1		1		1						1		1		1												1		1		1				1		1				1		1		1				1		1		1		1		1				1		1		1		1				1		1		51

		51																																																																																																																																																		0

		TOTAL		29		32		30		45		29		41		31		41		30		41		31		32		31		34		36		28		37		32		36		33		43		35		33		38		46		32		31		32		38		33		40		34		44		35		37		41		33		31		27		36		36		42		40		30		35		26		31		23		41		41		38		23		34		43		35		28		33		33		32		32		35		38		37		36		36		38		34		40		34		29		43		27





Item Numbers

		Financial Transparency						Financial Transparency

		1		Financial and operating results				1		Financial and operating results

		2		Critical accounting estimates				2		Critical accounting estimates

		3		Impact of alternative accounting decisions				3		Impact of alternative accounting decisions

		4		Company objectives				4		Company objectives

		5		Nature, type and elements of related-party transactions				5		Nature, type and elements of related-party transactions

		6		Decision making process for approving related-party transactions				6		Decision making process for approving related-party transactions

		7		Rules and procedures governing extraordinary transactions				7		Rules and procedures governing extraordinary transactions

		8		Board's responsibilities regarding financial communications				8		Board's responsibilities regarding financial communications

		Ownership Structure and Exercise of Control Rights						Ownership Structure and Exercise of Control Rights

		9		Ownership structure				9		Ownership structure

		10		Changes in shareholdings				10		Changes in shareholdings

		11		Control structure				11		Control structure

		12		Control rights				12		Control rights

		13		Control and corresponding equity stake				13		Control and corresponding equity stake

		14		Rules and procedures governing the acquisition of corporate control in capital markets				14		Rules and procedures governing the acquisition of corporate control in capital markets

		15		Anti-Takeover measures				15		Anti-Takeover measures

		16		Process for holding annual general meetings				16		Process for holding annual general meetings

		17		Availability and accessibility of meeting agenda				17		Availability and accessibility of meeting agenda

		Board and Management Structure and Process						Board and Management Structure and Process

		18		Checks and balances mechanisms				18		Checks and balances mechanisms

		19		Governance structures, such as committees and other mechanisms to prevent conflicts of interest				19		Governance structures, such as committees and other mechanisms to prevent conflicts of interest

		20		Composition and function of governance structures				20		Composition and function of governance structures

		21		Composition of the board of directors				21		Composition of the board of directors

		22		Role and functions of the board of directors				22		Role and functions of the board of directors

		23		Qualifications and biographical information on board members				23		Qualifications and biographical information on board members

		24		Types and number of outside board and management positions				24		Types and number of outside board and management positions

		25		Duration of directors' contracts				25		Duration of directors' contracts

		26		Risk management objectives, system and activities				26		Risk management objectives, system and activities

		27		Existence of succession plan for senior executives and board members				27		Existence of succession plan for senior executives and board members

		28		Independence of the board of directors				28		Independence of the board of directors

		29		Material interests of senior executives and board members				29		Material interests of senior executives and board members

		30		Existence of procedures for addressing conflicts of interest among board members				30		Existence of procedures for addressing conflicts of interest among board members

		31		Professional development and training activities for board members				31		Professional development and training activities for board members

		32		Availability of advisorship facility for board members or board committees				32		Availability of advisorship facility for board members or board committees

		33		Determination and composition of directors' remuneration				33		Determination and composition of directors' remuneration

		34		Performance evaluation process for board members				34		Performance evaluation process for board members

		35		Compensation policy for senior executives departing the firm as a result of a merger or acquisition				35		Compensation policy for senior executives departing the firm as a result of a merger or acquisition

		Auditing						Auditing

		36		Internal control systems				36		Internal control systems

		37		Process for interaction with internal auditors				37		Process for interaction with internal auditors

		38		Scope of work and responsibilities for internal auditors				38		Scope of work and responsibilities for internal auditors

		39		Process for interaction with external auditors				39		Process for interaction with external auditors

		40		Process for appointment of external auditors				40		Process for appointment of external auditors

		41		Duration of current external auditors				41		Duration of current external auditors

		42		Rotation of external auditors				42		Rotation of external auditors

		43		External auditors' involvement in non-audit work and fees paid to auditors				43		External auditors' involvement in non-audit work and fees paid to auditors

		44		Board confidence in the independence and integrity of external auditors				44		Board confidence in the independence and integrity of external auditors

		Corporate Responsibility and Compliance						Corporate Responsibility and Compliance

		45		Policy and performance in connection with environmental and social responsibility				45		Policy and performance in connection with environmental and social responsibility

		46		Impact of environmental and social responsibility policies on sustainable development				46		Impact of environmental and social responsibility policies on sustainable development

		47		A Code of Ethics for the board and waivers to the ethics code				47		A Code of Ethics for the board and waivers to the ethics code

		48		A Code of Ethics for company employees				48		A Code of Ethics for company employees

		49		Policy on "whistle blower" protection				49		Policy on "whistle blower" protection

		50		Mechanisms protecting the rights of other stakeholders				50		Mechanisms protecting the rights of other stakeholders

		51		Existence of employee elected director(s) on the board				51		Existence of employee elected director(s) on the board





Data Main Findings

		Findings (Number)				Findings (Number)		Findings (%)		Item No.		Category Average (%)

				Financial Transparency								88

		68		Financial and operating results		68		94		1

		68		Company objectives		68		94		4

		67		Nature, type and elements of related-party transactions		67		93		5

		66		Critical accounting estimates		66		92		2

		66		Impact of alternative accounting decisions		66		92		3

		63		Board's responsibilities regarding financial communications		63		88		8

		61		Rules and procedures governing extraordinary transactions		61		85		7

		48		Decision making process for approving related-party transactions		48		67		6

				Ownership Structure and Exercise of Control Rights								79

		72		Ownership structure		72		100		9

		72		Changes in shareholdings		72		100		10

		72		Control rights		72		100		12

		72		Control and corresponding equity stake		72		100		13

		72		Process for holding annual general meetings		72		100		16

		67		Availability and accessibility of meeting agenda		67		93		17

		58		Control structure		58		81		11

		24		Rules and procedures governing the acquisition of corporate control in capital markets		24		33		14

		4		Anti-Takeover measures		4		6		15

				Board and Management Structure and Process								70

		72		Composition and function of governance structures		72		100		20

		72		Composition of the board of directors		72		100		21

		72		Role and functions of the board of directors		72		100		22

		72		Qualifications and biographical information on board members		72		100		23

		72		Duration of directors' contracts		72		100		25

		71		Checks and balances mechanisms		71		99		18

		69		Types and number of outside board and management positions		69		96		24

		68		Independence of the board of directors		68		94		28

		63		Material interests of senior executives and board members		63		88		29

		53		Availability of advisorship facility for board members or board committees		53		74		32

		50		Existence of procedures for addressing conflicts of interest among board members		50		69		30

		47		Determination and composition of directors' remuneration		47		65		33

		41		Risk management objectives, system and activities		41		57		26

		37		Governance structures, such as committees and other mechanisms to prevent conflicts of interest		37		51		19

		22		Existence of succession plan for senior executives and board members		22		31		27

		16		Performance evaluation process for board members		16		22		34

		10		Professional development and training activities for board members		10		14		31

		0		Compensation policy for senior executives departing the firm as a result of a merger or acquisition		0		0		35

				Auditing								58

		72		Process for appointment of external auditors		72		100		40

		69		Scope of work and responsibilities for internal auditors		69		96		38

		62		Internal control systems		62		86		36

		61		Process for interaction with internal auditors		61		85		37

		58		Process for interaction with external auditors		58		81		39

		34		Duration of current external auditors		34		47		41

		15		External auditors' involvement in non-audit work and fees paid to auditors		15		21		43

		4		Rotation of external auditors		4		6		42

		1		Board confidence in the independence and integrity of external auditors		1		1		44

				Corporate Responsibility and Compliance								39

		65		Policy and performance in connection with environmental and social responsibility		65		90		45

		51		Mechanisms protecting the rights of other stakeholders		51		71		50

		32		Impact of environmental and social responsibility policies on sustainable development		32		44		46

		22		A Code of Ethics for company employees		22		31		48

		16		A Code of Ethics for the board and waivers to the ethics code		16		22		47

		12		Policy on "whistle blower" protection		12		17		49

		0		Existence of employee elected director(s) on the board		0		0		51



Unctad User:
value, not calculation

Unctad User:
actual value, not calculation



Sectors

		Sector		Number of companies		Percentage

		Electric power		21		29.17%

		Coal mining and metallurgy		12		16.67%

		Engineering		4		5.56%

		Communication and Information Technology		8		11.11%

		Management and financial services		5		6.94%

		Food		3		4.17%

		Chemicals and pertochemicals		4		5.56%

		Oil and Gas		4		5.56%

		Transport		3		4.17%

		Retail trading		5		6.94%

		Construction and real estate		3		4.17%

		total		72		100.00%





Sectors

		





Table Main Findings

		Disclosure items by category		Per cent of enterprises disclosing this item

		Financial Transparency

		Financial and operating results		94

		Company objectives		94

		Nature, type and elements of related-party transactions		93

		Critical accounting estimates		92

		Impact of alternative accounting decisions		92

		Board's responsibilities regarding financial communications		88

		Rules and procedures governing extraordinary transactions		85

		Decision making process for approving related-party transactions		67

		Ownership Structure and Exercise of Control Rights

		Ownership structure		100

		Changes in shareholdings		100

		Control rights		100

		Control and corresponding equity stake		100

		Process for holding annual general meetings		100

		Availability and accessibility of meeting agenda		93

		Control structure		81

		Rules and procedures governing the acquisition of corporate control in capital markets		33

		Anti-Takeover measures		6

		Board and Management Structure and Process

		Composition and function of governance structures		100

		Composition of the board of directors		100

		Role and functions of the board of directors		100

		Qualifications and biographical information on board members		100

		Duration of directors' contracts		100

		Checks and balances mechanisms		99

		Types and number of outside board and management positions		96

		Independence of the board of directors		94

		Material interests of senior executives and board members		88

		Availability of advisorship facility for board members or board committees		74

		Existence of procedures for addressing conflicts of interest among board members		69

		Determination and composition of directors' remuneration		65

		Risk management objectives, system and activities		57

		Governance structures, such as committees and other mechanisms to prevent conflicts of interest		51

		Existence of succession plan for senior executives and board members		31

		Performance evaluation process for board members		22

		Professional development and training activities for board members		14

		Compensation policy for senior executives departing the firm as a result of a merger or acquisition		0

		Auditing

		Process for appointment of external auditors		100

		Scope of work and responsibilities for internal auditors		96

		Internal control systems		86

		Process for interaction with internal auditors		85

		Process for interaction with external auditors		81

		Duration of current external auditors		47

		External auditors' involvement in non-audit work and fees paid to auditors		21

		Rotation of external auditors		6

		Board confidence in the independence and integrity of external auditors		1

		Corporate Responsibility and Compliance

		Policy and performance in connection with environmental and social responsibility		90

		Mechanisms protecting the rights of other stakeholders		71

		Impact of environmental and social responsibility policies on sustainable development		44

		A Code of Ethics for company employees		31

		A Code of Ethics for the board and waivers to the ethics code		22

		Policy on "whistle blower" protection		17

		Existence of employee elected director(s) on the board		0





Cat Avg

				EM Avg		Russia

		Corporate Responsibility and Compliance		61		39

		Auditing		61		58

		Board and Management Structure and Process		74		70

		Ownership Structure and Exercise of Control Rights		69		79

		Financial Transparency		81		88





Cat Avg

		



EM Avg

Russia



Table Top n Bottom

		



EM Avg

Russia



Financial

		Top 10 most frequently disclosed items		Per cent of enterprises disclosing this item						Top 10 most frequently disclosed items		Per cent of enterprises disclosing this item

		Ownership structure		100						Ownership structure		100

		Changes in shareholdings		100						Changes in shareholdings		100

		Control rights		100						Control rights		100

		Control and corresponding equity stake		100						Control and corresponding equity stake		100

		Process for holding annual general meetings		100						Process for holding annual general meetings		100

		Composition and function of governance structures		100						Composition and function of governance structures		100

		Composition of the board of directors		100						Composition of the board of directors		100

		Role and functions of the board of directors		100						Role and functions of the board of directors		100

		Qualifications and biographical information on board members		100						Qualifications and biographical information on board members		100

		Duration of directors' contracts		100						Duration of directors' contracts		100

		Bottom 10 least frequently disclosed items		Per cent of enterprises disclosing this item						Bottom 10 least frequently disclosed items		Per cent of enterprises disclosing this item

		Performance evaluation process for board members		22						Performance evaluation process for board members		22

		A Code of Ethics for the board and waivers to the ethics code		22						A Code of Ethics for the board and waivers to the ethics code		22

		External auditors' involvement in non-audit work and fees paid to auditors		21						External auditors' involvement in non-audit work and fees paid to auditors		21

		Policy on "whistle blower" protection		17						Policy on "whistle blower" protection		17

		Professional development and training activities for board members		14						Professional development and training activities for board members		14

		Anti-Takeover measures		6						Anti-Takeover measures		6

		Rotation of external auditors		6						Rotation of external auditors		6

		Board confidence in the independence and integrity of external auditors		1						Board confidence in the independence and integrity of external auditors		1

		Compensation policy for senior executives departing the firm as a result of a merger or acquisition		0						Compensation policy for senior executives departing the firm as a result of a merger or acquisition		0

		Existence of employee elected director(s) on the board		0						Existence of employee elected director(s) on the board		0



Emerging markets Average



Ownership

		%		Financial Transparency		%

		67		Decision making process for approving related-party transactions		67

		85		Rules and procedures governing extraordinary transactions		85

		88		Board's responsibilities regarding financial communications		88

		92		Critical accounting estimates		92

		92		Impact of alternative accounting decisions		92

		93		Nature, type and elements of related-party transactions		93

		94		Financial and operating results		94

		94		Company objectives		94





Ownership

		





Board

		%		Ownership Structure and Control Rights		%

		6		Anti-Takeover measures		6

		33		Rules and procedures governing the acquisition of corporate control in capital markets		33

		81		Control structure		81

		93		Availability and accessibility of meeting agenda		93

		100		Ownership structure		100

		100		Changes in shareholdings		100

		100		Control rights		100

		100		Control and corresponding equity stake		100

		100		Process for holding annual general meetings		100





Board

		





Audit

		%		Board and Management Structure and Process		%

		0		Compensation policy for senior executives departing the firm as a result of a merger or acquisition		0

		14		Professional development and training activities for board members		14

		22		Performance evaluation process for board members		22

		31		Existence of succession plan for senior executives and board members		31

		51		Governance structures, such as committees and other mechanisms to prevent conflicts of interest		51

		57		Risk management objectives, system and activities		57

		65		Determination and composition of directors' remuneration		65

		69		Existence of procedures for addressing conflicts of interest among board members		69

		74		Availability of advisorship facility for board members or board committees		74

		88		Material interests of senior executives and board members		88

		94		Independence of the board of directors		94

		96		Types and number of outside board and management positions		96

		99		Checks and balances mechanisms		99

		100		Composition and function of governance structures		100

		100		Composition of the board of directors		100

		100		Role and functions of the board of directors		100

		100		Qualifications and biographical information on board members		100

		100		Duration of directors' contracts		100





Audit

		





CR

		%		Auditing		%

		1		Board confidence in the independence and integrity of external auditors		1

		6		Rotation of external auditors		6

		21		External auditors' involvement in non-audit work and fees paid to auditors		21

		47		Duration of current external auditors		47

		81		Process for interaction with external auditors		81

		85		Process for interaction with internal auditors		85

		86		Internal control systems		86

		96		Scope of work and responsibilities for internal auditors		96

		100		Process for appointment of external auditors		100





CR

		





Per comany data

		%		Corporate Responsibility and Compliance		%

		0		Existence of employee elected director(s) on the board		0

		17		Policy on "whistle blower" protection		17

		22		A Code of Ethics for the board and waivers to the ethics code		22

		31		A Code of Ethics for company employees		31

		44		Impact of environmental and social responsibility policies on sustainable development		44

		71		Mechanisms protecting the rights of other stakeholders		71

		90		Policy and performance in connection with environmental and social responsibility		90





Per comany data

		





Variability

		Total per Company																																						TOTAL		Position

		23																																						23		2

		23																																						23		3

		26																																						26		2

		27																																						27		2

		27																																						27		3

		28																																						28		2

		28																																						28		3

		29																																						29		2

		29																																						29		3

		29		10																																				29		4

		30																																						30		2

		30																																						30		3

		30																																						30		4

		31																																						31		2

		31																																						31		3

		31																																						31		4

		31																																						31		5

		31																																						31		6

		31																																						31		7

		32																																						32		2

		32																																						32		3

		32																																						32		4

		32																																						32		5

		32																																						32		6

		32																																						32		7

		32																																						32		8

		33																																						33		2

		33								Number																														33		3

		33						0 to 20		0																														33		4

		33						20 to 29		10																														33		5

		33						30 to 39		46																														33		6

		33						40 to 52		16																														33		7

		34																																						34		2

		34																																						34		3

		34																																						34		4

		34								%																														34		5

		34						0 to 20		0																														34		6

		35						20 to 29		14																														35		2

		35						30 to 39		64																														35		3

		35						40 to 52		22																														35		4

		35																																						35		5

		35																																						35		6

		36																																						36		2

		36																																						36		3

		36																																						36		4

		36																																						36		5

		36																																						36		6

		36																																						36		7

		37																																						37		2

		37																																						37		3

		37																																						37		4

		38																																						38		2

		38																																						38		3

		38																																						38		4

		38																																						38		5

		38		46																																				38		6

		40																																						40		2

		40																																						40		3

		40																																						40		4

		41																																						41		2

		41																																						41		3

		41																																						41		4

		41																																						41		5

		41																																						41		6

		41																																						41		7

		42																																						42		2

		43																																						43		2

		43																																						43		3

		43																																						43		4

		44																																						44		2

		45																																						45		2

		46		16																																				46		2





Variability

		





		





		





		Country		Min		Max																								Country		Min		Spread		Max

		Mexico		11		46																								Mexico		11		35		46

		Egypt		5		40																								Egypt		5		35		40

		Morocco		4		39																								Morocco		4		35		39

		Israel		14		44																								Israel		14		30		44

		Republic of Korea		15		42																								Republic of Korea		15		27		42

		Chile		20		47																								Chile		20		27		47

		Russian Federation		23		46																								Russian Federation		23		23		46

		Indonesia		26		46																								Indonesia		26		20		46

		Brazil		31		51																								Brazil		31		20		51

		Philippines		29		49																								Philippines		29		20		49

		China		25		44																								China		25		19		44

		Poland		24		43																								Poland		24		19		43

		Argentina		30		47																								Argentina		30		17		47

		Turkey		28		45																								Turkey		28		17		45

		United States		39		51																								United States		39		12		51

		India		34		46																								India		34		12		46

		Colombia		36		48																								Colombia		36		12		48

		Malaysia		38		49																								Malaysia		38		11		49

		South Africa		35		43																								South Africa		35		8		43

		Czech Republic		37		45																								Czech Republic		37		8		45

		Hungary		40		48																								Hungary		40		8		48

		Japan		38		46																								Japan		38		8		46

		Thailand		41		48																								Thailand		41		7		48

		Peru		43		47																								Peru		43		4		47

		United Kingdom		44		47																								United Kingdom		44		3		47



64% of companies disclose between 30 and 39 items

Russian companies are required to disclose 44 items



		



Company with most number of disclosure items

Company with least number of disclosure items

High variability

Low variability

Russian Federation



		






