OF THE REPUBLIC
OF BELARUS

THE NATIONAL
0 BANK

The Role of Governance
In Risk Management

S.Malykhina
PWS, Perm 2013



Key Learning Objectives

OF THE REPUBLIC
OF BELARUS

“ Understand the concept and importance of Governance

% Understand the role of the Board of Directors

% Understand a typical financial risk management structure

“ Understand basic risk management policies

“ Understand the importance and meaning of an Escalation Policy
“ Understand the role that external parties play in governance

(external audit, regulators, “the market”)
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(September 2009) - Definitions

Governance — The framework of authority for an organisation within which its
institutional objectives are pursued and within which risk management operates.

Risk — Unknown future circumstances that alter the value or well-being of an
organisation or system.

Risk Event — The realisation of a specific circumstance that decreases (but could
unexpectedly increase) the value or well-being of an organisation or system.

Risk Management — The process of evaluating the potential impact of risk events
and shaping business decisions in light of this evaluation.

Board of Directors — A body of elected or appointed members who jointly
oversee the activities of a company or organisation — also referred to as board of
trustees, board of governors, board of managers, executive board, etc. The
precise responsibilities invested in the Board may differ from country to country.
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PRMIA Principles of Good Governance

1. Key Competencies

2. Resources and Processes

3. Ongoing Education and Development

4. Compensation Architecture

5. Independence of Key Parties

6. Risk Appetite

7. External Validation

8. Clear Accountability

9. Disclosure and Transparency

10. Trust, honesty and fairness of key people

N.B. The principles have not been prioritised in any way as they are inextricably
interrelated and no one principle is more important than any other.
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(Basel Committee Principles)

LLEHTPAJIbHbIN BAHK POCCUNCKOWN ®EOEPALIUU

NMNCbMO
oT 6 ¢peBpana 2012 r. N 14-T

O PEKOMEHOALUNAX
BA3EJIbCKOINO KOMUTETA NO BAHKOBCKOMY HAA3OPY "MPUHLMUIbI
COBEPLLEHCTBOBAHUA KOPINMOPATUBHOI'O YINPABIEHUA"

BaHk Poccun HanpaBnsieT ans MCnosfib30BaHMA B paMKax aHanni3a gesaTenbHOCTU
KPeOUTHbIX opraHu3aunn HeoduumanbHbIn NepeBos OKYMeHTa basenbckoro
KomuTeTa rno 6aHkoBCKOMY Haa3opy "[pUHLMNLI COBEPLLUEHCTBOBAHUS
KopriopaTmBHOro ynpasneHma”, oktadpes 2010 roga.

[JokymeHT Ha aHrnunckom asbike (Basel Committee on Banking Supervision,
"Principles for enhancing corporate governance", October 2010) gocTtyneH Ha
web-cante baHka mexgyHapoaHbIX pacyeToB (CM.
http://www.bis.org/publ/bcbs176.htm).
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Basel Committee Principles for Enhancing p%

Corporate Governance (October 2010)

Sound corporate governance principles

A. Board practices (Principles 1 — 4)

Board’s overall responsibilities (Responsibilities of the board, Corporate
values and code of conduct , Oversight of senior management )

Board Qualifications (Qualifications, Training, Composition)

Board's own practices and structure (Organisation and functioning of the board,
Role of the chair, Board committees, Audit committee , Risk committee ,
Other committees - Compensation committee , Nominations/human
resources/ governance committee, Ethics/compliance committee,
Conflicts of interest , Controlling shareholders )

Group Structures (Board of parent company, Board of regulated subsidiary )

B. Senior management (Principle 5)

C. Risk management and internal controls (Principles 6 —9)

Risk management vs. internal controls, Chief risk officer or equivalent, Scope

of responsibilities, stature and independence of the risk management function,

Resources, Qualifications, Risk methodologies and activities

D. Compensation (Principles 10 - 11)

E. Complex or opaque corporate structures (Principles 12 —13)

F. Disclosure and transparency (Principle 14)

The role of supervisors
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BaHkoBckum kogekc, Ctatbs 109-1 . TpeboBaHUA K opraHusaumm
KOpnopaTUBHOIo yrnpaBrneHnss 6aHKOM, yripaBrieHUs puckamMu u
BHYTPEHHEro KOHTpons

(esedeHa 3akoHoMm Pecrnybnuku benapycb om 13.07.2012 N 416-3)

[Mog kopriopaTBHLIM ynpasrneHnem 6aHKoOM NOHUMaEeTCsa cucTema
B3aMMOAENCTBUNSA aKLUMOHEPOB, OPraHoOB yrnpaBneHnsl, KOHTPOSIbHbIX OPraHoB,
OOIMKHOCTHbLIX N, 6aHKa 1 MHbIX 3aMHTEPECOBaHHbLIX NNL, HanpasreHHas Ha
obLee pykoBOACTBO OeATENbHOCTbIO DaHKa.

OpraHbl yrnipaBreHna baHka obsizaHbl opraHn3oBaTb 9P EKTUBHOE
KoprnopaTMBHOE ynpaBrieHne 6aHKOM, COOTBETCTBYIOLLEE XapaKTepy n obbemam
OCYLLEeCTBIIAEMbIX DAHKOBCKMX onepauun 1 MHOWN OeATENbHOCTU U
obecneuvnBatowee ero PUHaAHCOBYHO HAAEXHOCTb.

BaHk 00s13aH NnpuHMMaTL HEODXOAMMbIE MEpPLI MO UCKIHYEHUO KOHM(MKTa
NHTEPECOB 1 YCIOBUIK ero BO3HUKHOBEHWS, BO3MOXHOCTM COBEPLUEHUS
NPECTYNIEHUN N UHBIX MPOTUBOMNPABHbLIX AEUCTBUIN NPU OCYLLECTBNEHNUN CBOEWN
nesatensHocTn. Cdhepbl N yCNoBNSA BO3HUKHOBEHUSA KOHAOINNMKTA UHTEPECOB B
nesaTenbHoCTN BaHka onpegenatTcs HaumoHanbHbiM 6aHKOM.
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CoBeT gupekTtopoB (HabntogaTenbHbIM COBET) baHka obecneymBaer

opraHn3aunmto KopnopatnBHOIo yripasrieHus ©aHKoM, cncTembl yrnpasieHnd
PNCKaMn U CUCTEMbl BHYTPEHHEIO KOHTPOJA, NCKITKO4YEeHUE KOHCbJ'II/IKTa
MHTEepPECOB B AEATEIIbHOCTHU baHka u yCﬂOBMIZ €ero BOSHNKHOBEHNA.

Tpe6OBaHI/IF| K OpraHn3aunm cuMctembl ynpasJsieHUA puuCkamMm 1 CUCTEMbI
BHYTPEHHEIO KOHTPOJIA B baHke YCTaHaBJITINBAKOTCA HaunoHanbHbIM baHKoOM.

WcnonHuTenbHbIN opraH 6aHKa opraHmMsyeT cUcTemy yrpasreHus
PUCKaMMN N CUCTEMY BHYTPEHHErO KOHTPOSSA, obecneynBaeT BbIMONHEHNE
GaHKOM Lienei 1 3agad, yCTaHOBIEHHbIX COBETOM AMPEKTOPOB
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UHCTpYyKUna 06 opraHnsaumm KoprnopaTuBHOro ynpasrieHUss 6aHKoOM,
HeGaHKOBCKOM KpeaAUTHO-(hbMHAHCOBOM OpraHunsauuen
(NN HBPB ot 30.10.2012 Ne 557)

OcHoOBHbIe 3a4a4M KOPNopaTUBHOIO yrpaBneHUs:

»obecneyeHmne cTpaTernyeckoro nNiaHMPOBaHUS, BKNOYAOLWEro onpeaeneHme Lenen m
cTpaTernm passBuTus NOCPEeAcTBOM pa3paboTku 1 yTBepxaeHus busHec-nnaHa
(cTpaTernyeckoro nnaHa passuTtus) baHka, yTBepXxaeHne KpeauTHom, MHBECTULMOHHOM U UHbIX
NoNUTUK BaHKa, a Takke opraHM3auust Ux peanusaumm n KOHTPOss 3a Hew;

rpacnpegeneHne NornHOMOoYUn Mexay opraHamMmu yrnpaBneHnsa N AOMKHOCTHLIMU NMUaMm
OaHKa, UCKYaKLLlee yCcnoBus BOSHUKHOBEHUS KOHMIMMKTa MHTEPECOB, obecne4ymBaroLLee
aocTmkeHne banaHca nHTepecoB baHka, ero akLMoOHepoB, NHbIX BeHednunapHbIX
COBCTBEHHUKOB, YNEHOB OpPraHoOB yrNpaBneHust U APYrnx 3aMHTepeCcOBaHHbIX NNL;
»obecneyeHme cobnoaeHus 3aKkoHogaTenbCcTBa, YCTaBa U IOKalnbHbIX HOPMAaTUBHbIX MPaBOBbIX
aKToB DaHKa, a TakKe NpUHUMNOB NPOdECCUOHANBHON 3TUKU;

»>opraHmsaums 3ddeKTMBHON CUCTEMbI ONfaTthl Tpyaa B OaHKe, CTUMYIMPVYIOLEN BbINOMHEHNE
opraHamu ynpaesneHusi n paboTHMKaMmn 6aHka BCeX OeUCTBUN, HEOBXoaMMbIX AN peanu3aunm
Luenewn, ctpaterum u HanpasneHun pa3smutus baHka, B TOM yncne nytem obecneyeHus
MOTUBaLUM TPYLOBOM OEATENBHOCTY;

>opraHusaums ynpabsreHnsa KOHARMMKTOM MHTEPECOB B AEATENbHOCTU baHKa, BKIto4asd
KOMMJIEKC Mep MO BbIABIIEHUIO, UCKITIOYEHMIO KOHMPNMKTa MHTEPECOB, a Takke yCIrioBUmn ero
BO3HUKHOBEHUS.
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O6wee cobpaHue

! TpeboBaHMA K 4NeHaM COBETa AMPEKTOPOB: : TpeboBaHWA K COBETY ANPEKTOPOB!

| KOMNETEHTHOCTb, 060CHOBAHHOCTb M : akuunoHepos : aaeKsaTHOCTb MaclTaby 6aHKaM 1 AeATeNbHOCTY; |
i HE3aBMCUMMOCTb MHEHWA, HeJoNyLLeHNe i MpoBsefeHuWe 3aceAaHni B 04HOW dpopme; :
{ KOHPNMKTa MHTepecos, cobaogeHne 1 i GOpMMpOBaHME KOMUTETOB; HanN4ne 2-x
{ KOHOUAEHLMANBHOCTU MHGOPMALMM O6ecrnedeHme npas | HE33BUCHMbIX AMPEKTOPOB; HEBMELLATENbCTBO B
' : aKUMOHEepOB Ha : Tekyljee pyKOBOACTBO BaHKOM
:..'.:::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::;""""'"""'g y4yacTtme B
} dyHKLMM KOMUTETOB: ynpaeneHum 6aHkom : -
: NOArOTOBKa peLleHun coBeTa 4 : i HesaBucnmblv gupeKTop:
: IMPEKTOPOB; 7 [ W : Bonpocel ctpaTteruu
i MOHWUTOPWHT peanunsaumm uenei n CoBeT AUpPEKTOpoB i pasBWTUA BaHKa, OLiEHKa
i cTpaTeruum passuTMA baHKa, pelleHnin : (HabniopaTtenbHbiit coBeT) : paboTbl UCNOHNTE/ILHOTO
i coBeTa ANPEKTOPOB; Obuwee pykoesodcmeo : OpraHa, ynpassieHue
i npeacTaBneHne pekoMeHAaLmnin u 6aHKoMm, i KOHONMKTOM MHTEPEeCos,
i OTYETOB COBETY AVUPEKTOPOB opzaHusayus i 3aliMTa NpaB akUWMOHEPOB
e eeesssseeeesssee e ssoe s s s : KY, CYP, CBK QU S—
: j :
N
AyanTOpPCKMiA ] _ Komurer n((): pucKkam
KomuTet npu C4 (KonnernanbHbin) npnCA4
(He3aBucMMBbIA MCNOJIHUTENIbHBIN OpraH (HesaBMCMMbIiA
ANpPeKTop) opzaaHusayus AVPpeKTOp)
CYP, CBK 7
) e e
R i OYHKLUWM NCNOSIHUTENBHOTO X
Cuctema BHYTPEHHEro KOHTpons { opraHa:
(LonxHocmHoe nu : ONepaTneBHOE ynpasnaeHue Cuctema ynpas/ieHUA pUCKaMM
yo, omeemcmeeHHoe . BaHKOM MKax cTpatermu.
“ i DAHKOM B pamKax cTpatervu, :| ([JoawcHocmHoe aAuyo, omeemcmeeHHoe 3ad
30 BHympeHHuili KOHMpon., cayxcba © onpeaeneHHol CoBeTom : 30030
eHympeHHez0 ayduma, nodpasdeneHue Mo | nupektopos, obecnedeHme ynpaenexue puckamu, nocpasoeneHue no
npedomepaweHuro ne2anu3ayuu 00xo006, | byHKLMOHNPOBAHMA ynpaesneHuto puckamu)
Mosy4YeHHbIX NPecmynHoIM nymem) : CMCTEeMbl KOPMOPATUBHOTO

i ynpasneHua, CYP n CBK
U > MNOAOTYETHOCTb
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1. The organisation should have at its disposal employees who have
adequate knowledge, skills and expertise to perform the tasks assigned to
them. These competencies can be gained through professional qualification

or by experience in role.

Boards of Directors, including Audit and Risk Committees, must:

»be composed in a manner such that sufficient independence and expertise exist
to evaluate competently the business structure and environment in which the
organisation operates
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1. Key Competencies

Republic of Belarus — Banking Code, Article 109!

MHCTpYyKLUMA O nopsiaKe npoBeAeHUs OLeHKN COOTBETCTBUSA
KBaNIM(pPpUKALMOHHbIM TpeboBaHnaM n (nnm) TtpeboBaHnAM K 4e10BOM
penytauum, npeabsaB/iISeMbIM K PYKOBOAMUTENIO, NMAaBHOMY byxranrtepy, nx
3aMecTuTesNiIIM, YjieHaM OpPraHoB yrnpasJieHns 6aHka, He6aHKOBCKOM
KpeanTHo-chbmHaHcoBOoM opraHu3sauum (NN HBPB ot 19.12.2012 N2 669)

KeanundunkayumoHHsble TpedboBaHusA: obpasoBaHme, cTax, NONoOXNTENbHbIN
pesynsTaTr TeCTMpoBaHus, crieynogrotoBka B obnactn MCOO (ansa rnaBHbIX
byxrantepoB 6aHKOB 1 UX 3aMeCTUTENEN)

TpebGoBaHuA K genoBoun penyTauuu: OTCYTCTBME HeNoraleHHOW Unn HECHATON
CyAMMOCTHU; OTCYTCTBME DAKTOB pacTOPXKEHUSI TPYAOBOro Aorosopa (KOHTpakTa) no
NHUUMATUBE HAHMMATENS; OTCYTCTBME YCTAHOBMEHHbIX BCTYNUBLLUNM B 3aKOHHYHO
cuny peweHnem cyaa akToB OCYLLECTBNEHNSA BUHOBHbBIX JENCTBUN, MOBNEKLLNX

6aHKpOTCTBO PpNan4ecKkoro nmua, pekoMmeHgarteribHble NMicbmMa.

BaHk ycTaHaBnuBaeT kBanndukaloHHble TpeboBaHnsa n TpeboBaHus K
ENOBOW penyTaunn Ans pykoBoauTenen unmanos, CTPYKTYPHbIX
noapasaeneHun, crnyxbbl BHYTPEHHEro ayauTa, AOMMKHOCTHOro nnLa,
OTBETCTBEHHOIO 3a ynpaBrieHne puckamm B 6aHke, 1 JOMKHOCTHOrO nuua,
OTBETCTBEHHOIO 3a BHYTPEHHUI KOHTPOIb B DaHkKe.
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2. Resources and Processes

2. Adequate levels of resource shall be in place to enable the organisation to

operate effectively. The business and technological processes shall be fit for
purpose.

Boards of Directors, including Audit and Risk Committees, must:

»be aware of the business structure and environment in which the organisation
operates and understand how the Risk Management Infrastructure has been
designed to address the risks encountered in that environment

»delegate — to one of their number — formal responsibility for understanding, in
detail, the Risk Management Infrastructure of the organisation and for reporting
regularly, to the Board of Directors / Committee on the effectiveness of that
Infrastructure

»be fully accountable to shareholders and work to the benefit of public good and of
financial stability
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2. Resources and Processes

The Risk Management Infrastructure must:

»possess sufficient funding, intellectual and technological capacity to understand
and communicate the risks presented by the business structure and environment
>have a budget that is established by a subset of the Executive Committee or
Board, excluding the influence of individual business-unit leaders

»provide a clear Escalation Policy, for the employees of the organisation as a
whole, to escalate matters of concern without the threat of inappropriately adverse
Impact

ractively provide ongoing professional development for risk management staff and
require them to be committed to standards of best practice, conduct and ethics in
their work

»provide general risk management and related corporate governance training for
employees of the organisation as a whole — responsibility for the implementation of

a risk culture rests with the risk management infrastructure
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2. Resources and Processes

UHCTpYKUMA 06 opraHnsayum CMCTEMbl ynpaBJ/iIieHUSA pUCKaMMm B
6aHkax, HK®O, 6aHKOBCKMX rpynnax u 6aHKOBCKMNX XONAMHrax
(NN HBPB ot 29.10.2012 N2 550)

pUCK — 06bEKTUBHO CYLLECTBYOLLAsS B NPUCYLLIMX BAHKOBCKOW OEATENBLHOCTH
YCNOBUAX HeonpeaeneHHOCTU noTeHunaribHasa BO3MOXHOCTb (BEPOATHOCTD)
noHeceHns 6aHKOM noTepb (YObITKOB), HENOMNYYEHUA 3anaHUPOBAHHbLIX JOXOO0B U
(nnn) yxyaweHnsa NUKBUOHOCTU N (MNKW) HACTYNNEHUS MHbIX HEBMaronpuUATHbIX
nocrneacTeum ans 6aHka BcreacTeme peanmsauum pasnmnyHbiX COObITUN,
CBSA3@aHHbIX C BHYTPEHHUMMU U (UITN) BHELLHUMW (paKkTopamu OeaTerIbHOCTU baHKa
cucrtema ynpasrieHUsi puckaMmu — COBOKYIMHOCTb OpraHM3aunoOHHON CTPYKTYpbI
OaHKa, NONMHOMOYUN U OTBETCTBEHHOCTU AOIMKHOCTHbLIX nuu, JIHTA,
onpegensowmx cTpareruo, NosIMTUKY, METOANKM N Npoueaypbl ynpaBrneHns
puUcKamu, a Takke npowuecca ynpaBneHus puckamm, HarnpasneHHbIX Ha JOCTUXeHne
doMHaHCOBOW HaOEeXHOCTN BaHKa

npouecc yrnpaBrieHUs pucKamMu BKIIOYAET BbISIBIIEHME (MOEHTUGMKALNIO),
n3mepeHune (OLEHKY), BHymMpeHHUU MOHUMOPUH2, KOHMPOosuposaHue, orpaHnyieHmne
(CHMWXKEHME) YPOBHS PUCKOB
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CUCTEMA YTIPABJ/IEHUA PUCKAMU
/ \

Op2aHu3ayuoHHasa OpzaHol ynpaeneHus JloKanbHble HOpMamueHsle Mpoyedypeol ynpaeneHua
cmpyKkmypa npasosbie akmol puckamu

v aHanu3 yctonumBocTu BaHka K
CoBeT [JupeKTOpOB CTPATEFUSI [I'Ipouecc ynpaeneHus puckamu ] prckam (cTpeco-TecT)
(HabnwopatenbHblii coser) YMPABNEHUA :

1
1
I
1
1
I
1
|
1
|
1
1

B : PMCKAMM H E -------------- f---------------------------E ( \
H pacnpeaeneriue obnacrei i obecrneyeHne opraH13aLmn CUCTeMbI YrpaBreHust pyckamu I" k- Beissnene i il amaiindedisemiiia
i OTBETCTBEHHOCTM M NOMHOMOUMI sotietig K°E¢HMH3”MHTGPGCOB Myyfnowﬁ erop ’ I  (MpeHTUdMKaLMS) pucka ﬁe:’y”"TaTOB » NONy4EHHbIX B
: | B poLiecce ynpaBrneHns puckamm
AOIMKHOCTHBIX NnLY BO3HMKHOBEHWS B NpoLecce ynpaBfieHnsa puckamu, MONUTUKA i n aHanusa yCTOVI‘-WIBOCTI/I BaHka
YMNPABNEHNA H \ J

PUCKAMU I

COCTaBfIeHMEe YNpaBneHYeckon
OTYETHOCTU ANt UHPOPMUPOBAHUSA
OpraHoB ynpaBneHus 6aHKoM 1
[OMKHOCTHBIX Nl GaHka

. J
1

,
pa3spaboTka nnaHa AeicTBuiA Ha

onpeaensiowmx CTpaTervio ynpaeneHus puckamv 6aHka,
TONEPaHTHOCTb K PUCKY
- CO3AaHMe KOMUTETA MO PUCKam

: NOpPSAAOK ocyLlecTBneHus
: OTBETCTBEHHOCTU U MOSIHOMOYUIA -

1
1
1 -yTBEPXKAEHNE NMOKarbHBLIX HOPMATUBHBIX NPABOBbLIX AKTOB,
1
1
1

METOOVKN
YMNPABNEHNA
PUCKAMU

AOJIKHOCTHbIX NNl

KomuteT no puckam
(He3aBuUCMMbBINA aupeKTOp)

NnopsifoK B3avMoaencTBus!

nogpasgeneH
N _ _| AonxHocmHoe auyo, NMPOLIEOYPLI cnyyan HenpeasuaeHHbIX
H HE omeemcmeeHHoe 3a YIMNPABNEHUA obcroaTenscTe
i MOAYMHEHHOCTb U MOAOTHETHOCTL | ynpasaeHue puckamu PUCKAMM \ J
I nopgpasgeneHui, H 6 6aHke 1
OCYLLECTBNSIOLLMX YNpaBneHue HI paspaboTka nnaH huHaHCUpoBaHNs]
puckamm . I'Io.qpaa,qeneHue no B KPU3UCHBLIX CUTyaLuax
) ynpaBneHUio puckamm p 1 \
' MopsmoK MHAOPMALIMOHHOTO H gJLleHKa 3¢>43GKTV|BH0?TVI qa
 obecneyeHus nofpasaeneHuii, ted " YHKLUMOHNPOBaHMA (BEpUDMKaLINA
H Apasfy E H -MOHWUTOPUHT BbINOMHEHUA cTpaTermm n ‘peLLleHMM coseTa cuCTeMbl ynpaBreHvsi puckamu
: OTBETCTBEHHbIX 3a - MpekTopoB (HabnioaaTenbHOro coeeTa; \
:  NPUHUMaemble PUCKK, No HE -oLieHKa 3(h(PEKTUBHOCTU CUCTEMBI YNPaBIIEHUS puckamu B GaHke; - 1
BOMpocam ynpasJieHUs puckamm E H - npeaocrtaeneHne peKomeHnaumﬁ no BOMpocam ynpasneHus perynsipHasi npoBepka CUCTEMbI
- puckamu; yrnpaBneHusi puckamu v (unu)
. - perynapHoe npeacraerieHne OT4eTOB O COCTOAHUU CUCTEMbI OTAeNbHbIX ee 3rIeMeHTOoB CJ'Iy)K60ﬁ
: H ynpaenexus puckamm 1 o6 ypoBHe puckoB GaHka BHYTpPEHHero ayauta 6aHka unm
; uckiotenme KoHpnmKTa H ayauTopcKow opraHusauven
! MHTEpecos, B TOM uuCrie Mexay i \_
! nopgpasgeneHusimMu H " - I
H H H 4 A
i (BOMKHOCTHBIMK NMLAMM), P CNO/IHUTE/IbHbIU OpraH npoLeaypa packpbITHs
i OCyleCTBRAIOWMMN ynpaBreHme MHopmaLumn o6 opraHusauum

puckamu, U noapasaeneHusMm Feard
i reHepupyloLLMMK 3TU pUCKM, a :
I Tawkke nogpasaeneHusIMmn
(AOMKHOCTHBIMM NnLamu), :
OCYLLECTBALWMMY BHYTPEHHUIA
KOHTpOnb B 6aHke H

-OpraHu3auus CUCTEMbI ynpaBneHns puckamu kCMCTeMbI ynpasNenmus puckamu

- obecrieyeHue BbINONHeHUsi GaHKkoM Liener 1 3apad,

YCTaHOBMEHHbIX COBETOM AMPEKTOPOB (HabBrioaaTernbHLIM COBETOM)

- OTBETCTBEHHOCTb 32 OrpaH1YeHne CKIIOHHOCTM K PUCKY (PHCK-

anneTuTa) NoApasaeneHuil, reHepuUpyIoLLMX prcky, 3a cobrnioaeHune

YCTaHOBMEHHOM TONEPaHTHOCTU K PUCKY W NOAAEPaHUe PUCK-

npodunsi 6aHka, anekBaTHOro xapakTepy 1 mMaclutaéam

OCYLUECTBIISIEMON LESATENBHOCTU.

- yTBEpXKAEHWE NOoKanbHbIX HOPMATUBHbIX NPABOBbIX akTOB GaHka,

pa3paboTaHHbIX BO UCMONHEHWe CTpaTerum ynpasneHusl puckamu === NoAOTYETHOCTb
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3. Ongoing Education and Development

3. The organisation shall encourage all employees to keep abreast of the
latest developments in their particular areas of expertise, through courses,
conferences, journals and other education channels and shall make adequate
resources available to enable this to occur.

Boards of Directors, including Audit and Risk Committees, must:

»eview continually the application of the Principles of Good Governance to the
Risk Management Infrastructure, financial accounting and reporting infrastructure
and the organisation as a whole

The Risk Management Infrastructure must:

»define the organisation’s definition of risk management as articulated by the Board
In clear and unmistakable terms

ractively provide ongoing professional development for risk management staff and
require them to be committed to standards of best practice, conduct and ethics in
their work

»provide, in the organisation's Annual Report to Shareholders, a detailed
description of the Risk Management Infrastructure
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4. Compensation Architecture

4. Employees should be remunerated adequately for the roles that they
perform, where ‘adequately’ is defined using external references and
benchmarks, and in a framework which is consistent with the type of risk-
taking behaviour expected of the employee.

LIEHTPANbHbLIAN BAHK POCCUNCKOWN ®EOEPALIUA

NMACbMO ot 21 mapta 2012 r. N 38-T

O PEKOMEHOAUUNAX BA3EJIbCKOINO KOMUTETA NO BAHKOBCKOMY HAO3OPY
"METOOUKU KOPPEKTUPOBOK BO3HAIMPAXXAEHUU C YYETOM PUCKOB

U PE3YIIbTATOB OEATEJNIBHOCTU"

LleHTpanbHbI BaHK Poccunnckon depepaunn HanpasnseT ans NCnonb30BaHns B
paboTe HeodmumanbHbIN NepeBod AOKYMeHTa basenbckoro kommTeTa no
BGaHkoBCKOMY Haa3opy "MeToamKn KOPPEKTUPOBOK BO3HArpaXXaeHmm ¢ y4eTom
PUCKOB 1 pe3yneraTtoB gearternibHoctn" <*> mam 2011 .

<*> Basel Committee on Banking Supervision "Range of Methodologies for Risk
and Performance Alignment of Remuneration”, May 2011, 4OKyMeHT Ha
aHrIMUCKOM A3blKe OOCTYNeH Ha canuTe baHka MeXayHapoaHbIX pacyeToB B CETH
NHTepHeT no agpecy: http://www.bis.org/publ/bcbs194.htm.
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5. Independence of Key Parties

5. The organisation shall ensure that, at all times, key checks and balances
are in place to assure effective governance. Functions such as Audit and
Risk Management are to be independent and report directly to through senior
management rather than through those for whom they serve as a check and
balance.

Republic of Belarus — Banking Code, Article 109!

baHk 0653aH Ha3Ha4YNTb AOMKHOCTHOE JINLL0, OTBETCTBEHHOE 3a yripaBrieHue
puckamu B 6baHKe, a TakKe Ha3zHa4YnTb QOMKHOCTHbIX Ny, 1 (MNn) co3naTtb
NOCTOSAAHHO AENCTBYIOLLEE NoapasgeneHne (noapasgeneHnst) Nno yrnpasBneHuto
OTAENbHBIMU BUAAMWN PUCKOB B COOTBETCTBUN C XapakTepom U obbemamu
OCYyLLeCTBIISEMbIX DAHKOBCKMX ornepauum u MHOMN OeATENbHOCTM.

baHk 0653aH Ha3Ha4YNTb AOMKHOCTHOE JINLL0, OTBETCTBEHHOE 3a BHYTPEHHUM
KOHTpOsb B BaHKe, co3aaTb creumansHoe nogpasgeneHne no npegoTspaLleHunio
rneranusaumn goxogos, NofyYeHHbIX NPeCTYNHbIM NyTeM, U PUHaAHCUPOBaHUSA
TEPPOPUCTUYECKON AEATENBLHOCTU, a TaKKe Ha3zHa4YUTb OOSHKHOCTHLIX Nnu 1 (Unn)
co3faTtb NOCTOSIHHO AENCTBYIOLWEE noapasaenenme (nogpasgerieHns) no
ocyLiecTsrieHnto BK B cCOOTBETCTBMI C XapakTepoM U obbeMamun OCyLLECTBNSEMbIX
GaHKOBCKMX onepauun u UHOWU OEATENBbHOCTH.
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v’ BHYTPEHHUI KOHTPOIb, OCYLLECTBISIEMbIVi COBETOM AUPEKTOPOB
(HaBnopaTenbHbIM COBETOM) U UCMOMHUTENBHBIM OPraHoM;
v ByxranTepcKuid KOHTPONb;
v’ maTepuanbHbli (PU3NHECKNIA) KOHTPOSb;
v’ KOHTpONMpoBaHue cobioAeHNs YCTaHOBMEHHbIX TMMUTOB Ha OCYLLLECTBIIEHNe
BaHKOBCKUX 1 UHbIX onepauuii (CAenok);
v/ npoBepKa COOTBETCTBUA AeATeNnbHOCTM GaHka 3aKoHOAATENbLCTBY U
NoKarnbHbIM HOPMaTUBHLIM NMPaBOBbLIM akTam 6aHka;
NpaBOBOW KOHTPOIb;
TEXHOMOMMYECKNIA KOHTPOIb;
WHble onpeaensiemMble 6aHkom B cBowmx JTHMA copMbl (Cnocobbl) BHYTPEHHEro
KoHTpOnst
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5. Independence of Key Parties "

Republic of Belarus — Banking Code, Article 109!

J[10/XHOCTHOE NUL0, OTBETCTBEHHOE 3a ynpasliieHne pnckamu B OaHke un
AOJMKHOCTHOE JTINLO, OTBETCTBEHHOE 3a BHyTpeHHMVI KOHTPOJ1b B baHke,

NOAYMHAIOTCA HenocpeacTBeHHO pyKoBoAUTesi0 6aHKa 1 NOOOTYETHO COBETY
OVpeKkTopoB (HabmnogaTtenbHOMYy COBETY).

NMNoaoTyeTHOCTb AOMKHOCTHOIO NLa, OTBETCTBEHHOIO 3a yrpaBrieHne
puckamm B baHke, N AOMMKHOCTHOrO Nnnua, OTBETCTBEHHOIO 3a BHYTPEHHWUN
KOHTPOmb B 6BaHKe, COBETY AMPEKTOPOB O3HAYaET:

>Ha3Ha4YeHmne n ocBobOXAeHME Taknx nuu, oT AOSMKHOCTU C cornacus
COBETa ANPEKTOPOB

rornpeneneHne CoOBETOM AMPEKTOPOB YCITOBUI onnaThbl Tpyda Takux nuu
>PErynsipHoOe pacCMOTPEHME COBETOM AUPEKTOPOB OTHETOB TaKMX JINLL.
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5. Independence of Key Parties

Republic of Belarus — Banking Code, Article 109!

baHk 006s13aH co3natb cnyby BHYTpPEHHEro ayauTta, kotopas nogoTyeTtHa B CBOEN
OEeATEeNbHOCTN COBETY ANPEKTOPOB.

NoaotyeTHOCTL CNyX0Obl BHYTPEHHENO ayamMTa COBETY AMPEKTOPOB O3HAYaET:
vyTBEpPXXOEHNE COBETOM ANPEKTOPOB NOSMOXEHNA O CnyXbe BHYTPEHHEro ayauta, U3MEHEHU U
(nnn) oONONHEHUN, BHOCUMBIX B HETO;

vyTBEPXXOEHNEe COBETOM ANPEKTOPOB CMETLI pacxodoB CryX0Obl BHYTPEHHEro ayauTa u
onpenesrieHne ycrnosmin onnaTtbl Tpyda ee pykoBoguUTernd v cneumnanuncTos;

vHasHayeHne pykoBoauTens crnyobl BHyTPEHHEro ayauTa n oCBOOOXAEHWEe ero OT AOMKHOCTH
C cornacusi coBeta ANPEKTOPOB;

vyTBEpXXOEeHNe COBETOM AMPEKTOPOB NriaHa paboTbl cny6bl BHYTPEHHErO ayauTa;
vperynsipHoe pacCcMOTpeHMe 1 yTBepXXaeHne COBETOM OUPEKTOPOB OTYETOB CIY>KObl
BHYTPEHHero ayamTa.

BaHk 0653aH 0becne4ynTb HENPEPBLIBHOCTb AEATENbHOCTU CINY>KObl BHYTPEHHETO
ayauTa, He3aBUCUMOCTb, OOBbEKTUBHOCTb M NPOdECCNOHAlTbHYO KOMNETEHTHOCTb
PYKOBOAMTENS U CNELMaNIMCTOB CIY>KObl BHYTPEHHErO ayauTa, a Takke
BecnpenaTCTBEHHbIM OOCTYN CIY>XObl BHYTPEHHErO ayauTa KO BCe AOKYMEHTaUumn
GaHKa 1 K NnpoBefEeHUI0 BHYTPEHHENO ayamTa noboro nogpasgeneHnsa unm

HanpasJieHNA eATEesSIbHOCTU OaHka.
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NMHCTpYyKUuMa 06 opraHnsauumm CMCTeMbl yrnpaBJieHUs puckamMm B 6aHKax,
HK®O, 6aHKOBCKMX rpynnax u 6aHKOBCKMX XOJZIAMHIrax

(NN HBPB ot 29.10.2012 N2 550)

BaHk 065a3aH obecneynTb NOCTOAHHOE yYacTne OpraHoB yrpaBfieHUs B OpraHu3auum u
DYHKUMOHMPOBAHNN CUCTEMBI YrIpaBneHns puckamu, a Takke 4YeTkoe pacrnpegeneHme
MOSTHOMOYMIA MO YNPaBIEHNIO PUCKaMM U OTBETCTBEHHOCTU MEXAY COBETOM OUPEKTOPOB,
KOMUTETOM MO pUCKaM, UCMOMNHUTENbHBIM OPraHOM, MHbIMW KONnernanbHbLIMKU opraHamm u
OOSMKHOCTHBIMM Nnuamm baHka, nogpasgesieHnsIMn nNo ynpasrieHUO pUcKkamu,
nogpasgeneHnsiMu, reHepupyoWwmMMm pUCKKA, 1 B3auMOLENCTBME MEXOY BCEMMU YKa3aHHbIMU
y4yacTHUKaMu npouecca yrnpaBneHnsa puckamu.,

NMHCTpYyKUuMa 06 opraHnsauum cMcteMbl BHYTPEeHHEero KoHTpossa B 6aHkax,
HK®O, 6aHKOBCKMX rpynnax u 6aHKOBCKMX XOJiAMHIrax

(NN HBPB o1 30.11.2012 N2 625)

BaHk 06a3aH obecneynTb NOCTOSAHHOE y4acTne OpraHoB yrpaeBneHnsa B opraHmsaumm mn
DYHKUMOHMPOBAHNN CUCTEMbI BHYTPEHHEIO KOHTPOSIS, a TakKe YeTKoe pacnpeaeneHme
MOSTHOMO4YKI MO ocyLecTBrieHnto BK 1 OTBETCTBEHHOCTM MeX4y COBETOM OUPEKTOPOB,
ayOUTOPCKUM KOMUTETOM, UCTMONHUTENBbHBIM OPraHoOM, MHBIMWU KONernanbHbIMU opraHamu,
nogpasgeneHnsmm n paboTHMKaMn BCeX YPOBHEN, BKITOHAsa 4OSMKHOCTHOE NnLO,
oTBeTCcTBeHHOe 3a BK B BaHke, nogpasaeneHune no ocywecrteneHntio BK B baHke (npu ero
Hanu4uKn), cneyuanbHoe nogpasaeneHne no NnpeaoTepaLleHunto nerann3aunm 4oxonos,
NOSNYYEHHbIX MPECTYMHbIM NYTEM, U (PUHAHCUPOBAHNA TEPPOPUCTUYECKON OEATENBHOCTMU,
cny>x0by BHYTPEHHEro ayauTa, 1 B3auMoLeNCTBNE MEXAY BCEMU yKa3aHHbIMU y4aCTHUKaMM
CBK.
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6. Risk Appetite

6. The Board of Directors of an organisation shall determine, and officially
record, its appetite for each category of risk within its published risk
framework. It shall encourage a cascade of this approach throughout the
whole of the organisation. Such appetite must be expressed in a measurable
way that can inform decisions at lower levels in the organisation.

Boards of Directors, including Audit and Risk Committees, must:

»define the risk appetite of the organisation and articulate this clearly to senior management
»set a policy for compensation and targets which supports the Board of Directors’ commercial
strategy and which encourages employees to operate within its risk appetite

»review thoroughly compensation plans of potentially "highly compensated positions" for
consistency with corporate risk appetite, competitive market conditions and fiduciary
responsibility to shareholders

The Risk Management Infrastructure must:

»define the organisation’s definition of risk management as articulated by the Board in clear
and unmistakable terms

ximplement and maintain an approval and implementation process which ensures that the
organisation’s compensation and targets policy does not compromise the risk management
framework and risk appetite policies
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6. Risk Appetite

MHCTpYyKUMAa 06 opraHusaumm CUCTEMbI YNpaBsieHUsa puckaMmm B 6aHkKax,
HK®O, 6aHkOoBCKUX rpynnax n 6aHkosckux xonauHrax (MM HBPB ot
29.10.2012 N2 550)

pUCK-npoc¢unb — COBOKYNHOCTbL NoKasaTenemn pucka n UHbIX cBeaeHum,

XapaKkTepuayoLmx nogBepXeHHOCTb baHKka pasnuyHbiM BUgaM PUCKOB C y4ETOM
cTpaTermm u npnopuTeToB BaHka B OTHOLLEHUN NMPUHUMAEMbIX PUCKOB;
TOFlepaHTHOCTb K PUCKY — YPOBEHb (BENMYMHA) pUCKa, KOTOPLIN BaHK onpenenser
ansa ceba kak gonyctumbin (besonacHein) ona obecrneyeHnsa cBoen puHaHCOBON
Ha4EeXHOCTU N O0SITOCPOYHOro OYHKLMOHUPOBAHUS NCXOOA U3 CTpaTernun, xapakrepa,
MacLTaboB 1 CNOXHOCTN BUOOB AEATENbHOCTU, a Takke PUHAHCOBOIO MONOXEHUS;
CKITOHHOCTb K PUCKY (pUCK-anneTuT) — YpoBeHb (BENNYNHA) pUCKa, KOTOPbIN BaHK
(nogpasgeneHnsa 6aHka) CKITOHHbI MPUHMMATL MNPU OCYLLIECTBNEHNN CBOEN
OeATenbHOCTU B Liensax obecrneyeHna nonydyeHnsa npmbsinmn nnbo JOCTMKEHNA UHBIX

Lienewu
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6. Risk Appetite

NMHCTpYyKUMA 06 opraHu3aumm CUCTEMbI yripaBJsieHUss puckamm B 6aHkax,
HK®O, 6aHkoBCKUX rpynnax n 6ankosckux xonauHrax (MM HBPB ot
29.10.2012 N2 550)

OcHoeHble su0bl 6aHKOBCKUX PUCKO8 U UCMOYHUKU UX 803HUKHOBEHUS
1.KpeanTHbIN PUCK

2.CtpaHOoBOM pUCK

3. PbIHOYHbLIN PUCK: MPOLEHTHbLIN PUCK TOproBoro noptdensa (puck UsMeHeHUs!
cmoumocmu rno3uuyul mopaoe8oao rnopmeberisi, puck Kpusol doxoo0Hocmu, 6a3ucHsbIl
PUCK, ONMUUOHHbIU puckK) , POHAOBbLIN, BaNnOTHbIX U TOBAaPHbIN PUCKMU

4. NMpoueHTHbIN pUCK OaHKOBCKOro noptdgensa (puck usmMeHeHUsi cmoumocmu
rno3uyut 6aHKo8cko20 rnopmaberisi, puck kpusol doxoOHocmu, ba3ucHbIlU pUCK U
OMUUOHHbIU PUCK)

5. Puck nukBngHoctu (puck ¢hoHOUposaHuUsi IUKBUOHOCMU U PbIHOYHbIU PUCK
JIUK8UOHOCMU)

6. OnepaunoHHbIN puck (ctouHukn = basens Il), skrrovast npasosol puck

7. CTpaTternyeckmm puck

8. Puck notepu genosou penyrtauuu 6aHka (penyTauMoOHHbIW PUCK)

9. PUCK KOHUEeHTpauuun (KoHueHmpauus KpedumHoz0o, JIUKeuOHoCcmu, pbIHOYHOZO,
oriepalyUoHHO20 pucKa)
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7. External Validation

7. All aspects of the governance framework of the organisation shall be
periodically validated by an independent body or bodies, external to the
organisation, to ensure that they are appropriate to the sector and
geographies in which the organisation operates and consistent with the
stated policies and public representations made by the organisation.

The organisation as a whole must:
»publish an external auditor's opinion that the organisation is in compliance with
the Board'’s publicly stated Standards of Corporate Governance
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8. Clear Accountability

8. At all levels in the organisation, accountabilities should be clearly
defined. Individuals should be clearly advised of their own accountabilities
and of the consequences of not fulfilling them in a timely and appropriate
manner.

Boards of Directors, including Audit and Risk Committees, must:

»be fully accountable to shareholders and work to the benefit of public good and
of financial stability

The Financial Accounting and Reporting Infrastructure must:

»only use those off-balance sheet transactions which have a legitimate economic,
tax, risk transfer or risk mitigating purpose. All such transactions must be reported
completely, equally, clearly and visibly (i.e. not be buried in the footnotes)
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8. Clear Accountability

UHCTpYKUMA 06 opraHu3saunm CUCTeMbl yrnpaB/ieHUusa puckamMm B 6aHkax,
HK®O, 6aHKOBCKUX rpynnax n 6aHKOBCKUX XOJiANHIrax
(NN HBPB o1 29.10.2012 N2 550)

TpeGoBaHUA K yrnipaBneH4eCKON OTYETHOCTHU
FO0/MKHA COCTaBNATbLCA B AMHAMUKE HA YyCTaHOBIEHHbIe BaHKOM AaTbl ANs BbiABNEHUS
HeraTUBHbIX TEHAEHUNN
>OOIMKHA codepXaTb cBedeHUS:
vO puck-npodune 6aHKka ¢ ykasaHNeM YPOBHS, KPaTKOM XapaKTEPUCTUKN OCHOBHbIX
PUCKOB M KITOYEBBLIX Npobnem ynpasneHus nMu
vO HEBbIMNOMHEHUM HOPMATUBOB OrPaHNYEHUs] PUCKOB U MHbIX HOPMaTMBOB
6e3onacHoro yHKUNOHNUPOBaHUSA
vO CTPYKTYpE W BENMYMHE HOPMATUBHOIO KanuTtana
v'0 NoTPpebHOCTN B AONONTHUTENBHOM KanuTtane
vO KPYMHBbIX PUCKaX; O CTPYKTYpPE KPEAUTHOro, MHBECTULIMOHHOIO, TOProBOro
noptdpenen n kKa4ecTse akTUBOB;
vO COCTOSAHUW NINKBUOHOCTM
vO CYLLECTBEHHbIX HAPYLUEHUSX JIMMUTOB, KPYMHbIX ONepaumOHHbIX MHUMOEHTaX
vO pesynbsratax CTPecc-TeCcToB
vMHblE CBEAEHUS, BbIBOAbLI M NPeasioXkeHus, No3Bonsaowme npuHuMaThb
cobcTBEHHMKAM 1 (Un) opraHam yrnpasreHns 6aHka Heobxoanmble
yrnpaBrieHYecKne peLleHuns
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9. Disclosure and Transparency &

9. The Board of Directors and senior management shall adopt an approach
of disclosure and transparency consistent with their stated policies and
ensure that this approach is followed at all levels throughout the
organisation.

The Financial Accounting and Reporting Infrastructure must:
»represent accurately, and in a timely manner, the current financial condition of
the organisation

The organisation as a whole must:
»provide an environment in which a Risk Escalation Policy can be effective
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10. Trust, honesty and fairness of key people

10.The key people involved in the application of good governance and risk
management must be trustworthy and honest and treat others fairly at all
times.

The Risk Management Infrastructure must:

»be independently staffed and report to an employee who is on the Executive
Committee (Operating Committee), but who is not a business unit leader
»provide a clear Escalation Policy, for the employees of the organisation as a
whole, to escalate matters of concern without the threat of inappropriately
adverse impact
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PRMIA Principles of Good Governance. 7/ /O

10. Trust, honesty and fairness of key people

UHCTpYyKUMA 06 opraHnsaumm cUCTeMbl yrnpassieHUusa puckaMm B 6aHkax,
HK®O, 6aHKOBCKUX rpynnax mn 6aHKOBCKUX XOJIANHIax
(NN HBPB ot 29.10.2012 N2 550)

Bo nsbexaHne KoOHPNNKTa MHTEPECOB:

>OOSMKHOCTHBIE Nnua (nogpasgeneHna) no yrnpasneHnio oTaeNnbHbIMU BUaamMm pUckos n (Unmn)
pUckamu rno oTaenbHbIM HanpaeneHUaM AesaTenbHOCTU (BU3HEC-NTMHUAM) OOMKHbI
NOOYMHATBCS OOMKHOCTHOMY Ly, OTBETCTBEHHOMY 3a yrpaBrieHne puckamu B baHke, U1
(unn) pykoBoauTenNto nogpasaeneHns no ynpasneHno puckammn 6aHka (npu ero Hannyunm)
>OYHKLUMN OOMKHOCTHOIO NnLiA, OTBETCTBEHHOIO 3a yNpaBlieHMe puckaMu B 6aHke, He
OOJKHbI BKIKOYATh yrnpaBneHne AesaTenbHOCTb0 nogpasaeneHnn d6aHka (GnsHec-nmHusMu,
Bu3Hec-nNpoueccamm), KOTOpbIE FTEHEPUPYIOT PUCKM, a TakKKe OTBETCTBEHHOCTb 32 BHYTPEHHUN
KOHTPOMNb B 6aHKe nnm ydyactme B ero opraHnm3auum u ocyLeCcTBIEHUN

NMHCTpYyKLUMAa 06 opraHnsaymm cMCcTteMbl BHYTPEeHHEro KoOHTposs B 6aHkax,
HK®O, 6aHKOBCKUX rpynmnax n 6aHKOBCKUX XOJiAMHIrax

(NN HBPB o1 30.11.2012 N2 625)

Bo nsbexxaHne KOHNUKTa UHTEPECOB

>OYHKLUMN OOMKHOCTHOIO NNLIA, OTBETCTBEHHOIO 3a BHYTPEHHUN KOHTPOSb B 6aHKe, He
OOJTKHbI BKIKOYATL yrpaBneHne AesaTenbHOCTb0 nogpasgeneHn (busHec-nuHnaAMmn, busHec-
npoueccammn) n paboTHMKOB BaHKa, KOTOPbIE FTEHEPUPYIOT PUCKU, OCYLLECTBIAIT ynpaBneHme
puckamm, a Takke cny>kbom BHyTpEHHEIo ayauTa.
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Basel Committee on Banking Supervision (:J

Core Principles for Effective Banking Supervision (September 2012)

Principle 14: Corporate governance

The supervisor determines that banks and banking groups have robust corporate
governance policies and processes covering, for example, strategic direction,
group and organizational structure, control environment, responsibilities of the
banks’ Boards and senior management, and compensation. These policies and
processes are commensurate with the risk profile and systemic importance of the

bank.

Had3opHbil opaaH onpederisem, 4ymo baHKu u baHKo8cKue 2pyrirbl UMetom HaleXXHYH
roIUMUKY KopriopamugHo20 yripaesrieHusi U rpoueccsl, oxeamaelsarowjue, 8 mom yucrie,
cmpameauto, cmpykmypy cobcmeeHHoCmMuU U opa2aHu3ayUOHHY0 CMpPyKmypy, KOHMPOsibHYH
cpedy, pacripederieHue chep omeemcmeeHHOCMU co8emo8 OUPEKMOPO8 U 8bICLLIE20
MeHeOXMeHma, ornpederieHUs U 8blirnriambl 803HazpaxoeHul. dmu rnoumuka u rnpoueccsl
O0OI/MKHbI cOOMeemecmeosamse MpPogUIIO pucka u 3Ha4uMmocmu baHka Orsi cucmemsl.
Reference documents:

Principles for enhancing corporate governance, October 2010 and

Compensation principles and standards assessment methodology, January 2010.
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