LLEHTPA/IbHbIA BAHK POCCUICKOMN ®EQEPALUMU

MHPOPMALIMOHHOE NUCbMO
ot 15 nona 2020 r. N NH-06-28/111

O PEKOMEHAALMAX
MO PEAZIM3ALIUM NPUHLIMNOB OTBETCTBEHHOIO MHBECTUPOBAHMA

B uensax pasBMTUA NOAXOA0B K OTBETCTBEHHOMY WHBECTUPOBAHUIO Ha POCCUMIACKOM GUHAHCOBOM
pbiHKe BaHK Poccumn HanpaBnseT ANa NPUMEHEHWs Mpuiaraemble PeKomeHaauuyM no peanusaumnu
NPUHLMNOB OTBETCTBEHHOIO MHBECTUPOBAHMUA.

HacTosAwee MHPOpMaUMoOHHOE MUCbMO NOANEXRNUT onybanKoBaHuio B "BecTHMKe baHKa Poccumn' n
pasmeLLeHNIO Ha oduUmManbHOM caliTe baHKa Poccun B MHPOPMALMOHHO-TENNIEKOMMYHMKALMOHHOM ceTu
"NnTepHeT".

MepBbI 3amecTUTENb
Mpeacenatensa baHka Poccunm
C.A.LLUBELLOB

MpunnoxkeHune
K MHGOPMALMOHHOMY NUCbMY
o1 15.07.2020 N MH-06-28/111

PEKOMEHAALIMA
MO PEAZIM3ALIUM NMPUHLIMNOB OTBETCTBEHHOIO UHBECTUPOBAHMSA

BsepeHue

B mupoBom coobuectee Bce 6osblle BHUMaHWUA yaensetca rnobanbHbim npobaemam
YyesI0BeYeCTBa M AOCTUKEHUIO Leneit YyCTOMYMBOro PasBuTUA <1>, B CBA3M C YEM MOBbILLIAETCA BaXKHOCTb
OTBETCTBEHHOro BeAeHMA AeATe/IbHOCTM XO03AMCTBEHHbIMM 0bwecTBamu <2>. MpM 3TOM CO CTOPOHbI
MHBECTOPOB GOPMMPYETCA PacTyLMii 3aNpoc Ha MHBECTUPOBAHME, YYUTbIBAIOLLEE LLeU YCTOMUYMBOTO
PasBUTUA, B COOTBETCTBYIOLME OOBEKTbI MHBECTULMIA <3>. B MeXAyHapOAHOW MpaKTUKe oTMevaeTcA
TEeHAEHUMA, CBUAETE/NbCTBYIOWAA O TOM, YTO MHCTUTYLMOHA/IbHble WMHBECTOPbI, ABAAACL KPYMHbIMM
WCTOYHMKaAMM KanuTana ans obwecTs, cnocobCTBYIOT AOCTUKEHUIO UMW NOJIOKUTENbHBIX PE3Y/bTAaTOB B
ob/sacTM yCTOMUMBOrO pasBUTUA (Janee - MUCCUA WMHCTUTYUMOHANIbHbIX MHBECTOPOB B obnactu
YCTOYMBOrO Pa3BUTUA), YTO B KOHEYHOM pe3y/ibTaTe COAEeNCTBYET YCTOMUMBOMY Pa3BUTUIO PErvoHa, B
KOTOPOM O06LLEeCcTBA OCYLLECTBASAIOT CBOK AEATe/IbHOCTb, M CTPaHbl B Le/oM. Peanvs3auuio Muccum
MHCTUTYLUMOHA/IbHOTO MHBECTOpPA B 06/1acTW yCTOMYMBOTO PasBUTUA PEKOMEHAYETCA OCYLLEeCTBAATb
WHCTUTYLUMOHANbHBIM MHBECTOPaM MOCPEeACTBOM BHEAPEHWs B MPAKTUKY CBOEW AeATeslbHOCTU
NPVHLMNOB OTBETCTBEHHOTO MHBECTMPOBAHMS.

<1> Uenun B o6nactn yctonumsoro passutus, npuHatele OpraHmsaumen O6begnHeHHbIX Haumin B
2015 roay (Pesontouma MeHepanbHoii Accambaen OOH ot 25.09.2015 N A/RES/70/1).



<2> MeXayHapogHbiMW  OpraHM3aumMsmMM  paspabaTtbiBaloTcd  pekomeHgauum B obnactu
OTBETCTBEHHOIo BeAeHWss 6usHeca, CM., Hanpumep, PyKosogawwme npuHumnbl O3CP  ans
MHOTOHaUMOoHanbHbIX NpeanpuaTnini no OBB, FnobanbHbin gorosop OOH.

<3>3pecb 1 ganee UeHHble 6yMaFM X03ANCTBEHHOTO O6|.I.l,eCTBa - AMUTEHTA SMUCCUOHHDbIX LLEHHbIX
6ymar, B KOTOpPbIe OCYyLWEeCTBNAETCA MHBECTUPOBAHUE.

OTBeTCTBEHHOE  WMHBECTUMPOBAHME  MpeanosiaraeT  OCYLWECTBJAEHME  MHCTUTYLMOHA/IbHbIM
WHBECTOPOM [AeATEe/IbHOCTU B MHTEpecax CBOWUX KAWEHTOB W BblrogonpuobpeTatenen, BbiNOAHEHUE
06a3aHHOCTK N0 AO6POCOBECTHOMY M PAa3yMHOMY MHBECTUPOBAHWNIO CPEACTB, NOBbLILWEHMIO HAAEeXHOCTH
M AOXOAHOCTU MHBECTULWIM ANA CBOMX KAMEHTOB WM Bbirogonpuobpertateneit. YKasaHHoe AocTUraeTcs
WHCTUTYLMOHA/IbHbIM WMHBECTOPOM MOCPEACTBOM [PAaMOTHOTO M B3BELIEHHOro Bblbopa 06BbEKTOB
WHBECTULUMA C ydeTom TpeboBaHWI peryanpoBaHuA, NpoBeAeHMA TLLATe/IbHOr0 WMHBECTULMOHHOIO
aHaNM3a OOBEKTOB WMHBECTULMI, B TOM 4UYMCAE PUCKOB M [OXOAHOCTM BJIOKEHWI HA OCHOBE MX
ONTUMA/IbHOTO COOTHOLLIEHWNSA, COOTBETCTBYIOLLETO NMPUHATOM MM CTPaTErMn MHBECTUPOBAHUSA, aKTUBHOIO
B3aMMOAencTBmMa Cc obwecTtBomM, B LUEHHble Oymarm KOTOPOro OCYLECTBAAITCA WHBECTULNM,
HaNpaB/IEHHOrO Ha MOBbIWEHWE YCTOMYMBOCTW, AOJIFOCPOYHOE pPaA3BMTME M POCT KanuTanusauuu
obulecTsa.

OTBETCTBEHHOE MHBECTUPOBAHME TaKKe NoapasyMeBaeT OTBETCTBEHHOE yrnpaBaeHne 0bLWecTBoMm,
3aKntoyatoweecs B 4O6POCOBECTHON peannsaumm MHCTUTYLMOHANbHbIMU MHBECTOPAMM - aKLMOHEPAMMU
CBOMX KOPMOPATUBHbLIX MPaB M PacKpbiTMe MHGOPMaLMK O CNefoBaHMWU NMPUHLMMNAM OTBETCTBEHHOrO
WHBECTUPOBaHUA. PekomeHaaunm UHCTUTYLMOHANbHbIM MHBECTOPAM MO PacKpPbITUO MHPOpmauMM o
CBOMX MO/UTUKAX B chepe KOPNOPaTUBHOIO ynpaB/ieHUA, B YaCTHOCTM O TOM, KaK OHM OCYLLECTBAAIOT
npaBa aKUMOHepa obuwecTBa M paspeLllaloT CylecTBeHHble KOHG/IMKTbI WMHTEPECcoB, CBA3aHHble C
peanu3aumeit Takux npas <4>, cogeparca B NPUHLMNEX KopnopatusHoro yrnpasneHua G20/03CP <5>.

<4> 'nasa lll MpuHUMNOB KopropaTneHoro ynpasaeHna G20/03CP.

<5> [puHUMNbI KopnopaTusHoro ynpasneHua G20/0O3CP, npuHsaTtble Cosetom OpraHusauuu
3KOHOMWYECKOro COTpyAHMYecTBa U pa3BuTUa U oaobpeHHble Ha cammuTte nngepos G20 B 2015 roay
(G20/OECD Principles of Corporate Governance).

Kpome TOro, B nocnegHue rogbl B 6GOMbWMHCTBE CTPaH C BbICOKMM YPOBHEM Pa3BUTUA
KOpMNopaTMBHOrO YynpasBnaeHUsA 6blIM MPUHATbI KOOEKCbl Hag/exKallero ynpasaeHua <6>. Takue
OOKYMEHTbI HOCAT A06pOBOJ/IbHBIA XapaKTep WM coAepaT pPeKoMeHAauMW B OTHOLIEHWW yyacTus
WHCTUTYLUMOHANbHBIX WHBECTOPOB B yNpaBaeHuMM obuiectBamu, B LUeEHHble 6ymaru KOTopbIX
OCYLLEeCTBAAIOTCA UHBECTULMU. CegoBaHMe PeKOMEHAAUMAM YKa3aHHbIX KOAEKCOB, npeanosaratouee
aKTUBHOE M [06POCOBECTHOE Yy4YacTMe MHCTUTYLMOHA/IbHbIX MHBECTOPOB B BOMPOCAX CTPATErmyeckoro
PasBUTUS M KOPMOPATMBHOIO yNpasieHUs, CrocobcTByeT cTabubHOW AeATeNbHOCTU, A0/TOCPOYHOMY
pasBuTMIO 06LWEeCcTBa, TMOBbLIWEHUIO €ro KanuTaausauuu. MHCTUTYUMOHaNbHbleE WHBECTOPbI He
OCYLLECTBAISAIIOT YyNpaB/eHWe TeKylwel [eATe/NbHOCTbl0 06WecTB, B LUEHHble 6ymarm KoTopbIX
OCYLLECTBISIOTCA MHBECTULMM, HO, PEASIM3YA MPUHLMIMbI OTBETCTBEHHOrO MHBECTUPOBAHUSA, COAENUCTBYIOT
WX YCTOMYMBOMY Pa3BUTUIO.

<6> B mexkayHapoaHOM NpaKTMKe ncnonb3yetcs TepmuH Stewardship Code.

Mpu 3TOM Hagsexallee ynpasneHue obLecTBOM, B LeHHble BymarM KOTOpPOro OoCyLLecTBAATCA
WHBECTMLMM, BOMJIOLLAETCA HE TO/IbKO B peasn3aLmm MHCTUTYLLMOHANbHbIM MHBECTOPOM KOPMOPATUBHBbIX
NnpaB akuuMoHepa o06LWECTBa, HO TaKXKe B OCYLWECTBIEHUM MOHUTOPUHra <7> 3HAUYMMbIX ACMEKTOB
AesATe/IbHOCTM 06LW,ecTBa M aKTMBHOMO B3aMMOAEMNCTBUSA C 06LLEeCTBOM, 06beANHEHUA YCUAUIA C APYTMMU



MHBECTOPAMUN U UHBbIMU 3aUHTEPECOBAHHbIMMU CTOPOHaAMWU ANA AOCTUXKEHUA YCTOVIHMBOFO Pa3BnUTUA
O6LLI,ECTBa, OTBETCTBEHHOM Nnoaxoade K Bbl60py UHCTUTYUNOHA/IbHbIMN MHBECTOPaMK O0BEPUTENIbHbIX
ynpasaAlWnX N KOHCY/NIbTAHTOB, a TaKXe KOHTPO/1€ 3a UX AeATENNbHOCTbIO.

<7> B uenAx comenctBuMA MHCTUTYLMOHA/IbHbIM MHBECTOPAM B NPOBEAEHMWU aHanM3a 0b6beKkTa
WHBECTULUMA C LEeNblo HeAonyWweHUA HEeraTMBHOIO B/MAHMA TaKUX WHBECTUUMMA Ha obuwectso u
OKpy)Katowyo cpeagy wsgaHo pykosoactBo O3CP no oTBeTCTBEHHOMY BedeHWo 6usHeca Ans
WMHCTUTYUMOHaNbHbIX MHBecTopoB (Responsible business conduct for institutional investors: Key
considerations for due diligence OECD (2017).

OTBETCTBEHHOE WHBECTMPOBAHWE MpeanonaraeT y4yeT CyLWEeCcTBEHHbIX PUCKOB, CBA3AHHbLIX C
$aKToOpammM YCTOMYMBOrO PasBUTUA (IKONOTUYECKMMM GaKTOpPaMK, COUMaNbHbIMM - daKTopamu U
$baKTopamm KOpPNopaTUBHOIO ynpaB/ieHUs) Npu Bbibope 06BHEKTOB MHBECTULLMIA U YNIPaBAEHUN UMU. YYeT
($aKTOPOB YCTOMYMBOIO Pa3BUTUA HE TONIbKO NO3BOAET MHCTUTYLUMOHANbHbIM MHBECTOPAM OCYLLECTBAATb
Bblbop 60/sEee YCTOMUMBBIX, COBEPLIEHHbIX C TOYKM 3PEHMA YNPABAEHUA PUCKAMM WU OOXOAHbIX B
O0NrOCPOYHOM NepcrneKkTnBe 0bLLecTs, HO U NO3BOAET pa3paboTaTb CTPATErMIO B3aMMOLENCTBUA C HUMM
B LLeN1AX YYULEHNA Pe3yNbTaToB TaKMX 0OLLECTB B 061aCTM YCTOMUMBOTO pa3BuTUA. Mpn 3TOM MHTErpauma
($aKTOPOB YCTOMUYMBOIO Pa3BUTUA B MHBECTULIMOHHDIN NpoLLecc He 0653aTeNbHO NPeANoiaraeT CyKeHue
Kpyra noTeHLManbHbIX OObEKTOB MHBECTUPOBAHUA U He BAeYeT HEODXOAMMOCTb OTKa3a OT AOXOAHOCTU
WHBECTULMOHHOIO noptdena Ana UHCTUTYLMOHANbHOTO MHBecTopa. OCHOBHLIM MOCLINOM MHTErpauuu
($aKTOPOB YCTOMUYMBOTO Pa3BUTUA B UHBECTULMOHHBI NPOLLECC ABAAETCA CHUMKEHNE PUCKOB U NOBbILWEHME
O0XOAHOCTU OT MHBECTULMIA B LONTOCPOYHOW NEPCNEKTMBE.

Hactoawme PekomeHAauuu HanpaB/ieHbl Ha BbicTpamBaHue 3GPEKTUBHbLIX B3aMMOOTHOLUEHWUM
WHCTUTYLLMOHA/IbHbIX MHBECTOPOB C OOLWECTBOM, B LEeHHble OymarMn KOTOPOro OCYLLEeCTBAAKOTCA
WHBECTULMM, NOBbILWEHWNE KavyecTBa Ananora ¢ 0bwecTBoOMm, YTO, B CBOIO O4epesb, BAMAET HA yaydLleHune
pes3ynbTaToB 0bwecTBa B 06/1aCTM YCTOMYMBOTO PasBUTUA U KaK CAeAcTBUE - YBEMYEHUE CTOMMOCTU
WHBECTULMI KIMEHTOB U BbirogonpuobpeTaTenei.

PekomeHgaunn npusBaHbl CAYXUTb OPUEHTUPOM JONA WMHCTUTYUMOHA/IbHbIX WHBECTOPOB U
A0BEPUTENDBHbLIX YNPaBAAWNUX aKTUBAMU UHCTUTYUMUOHA/IbHbIX NMHBECTOPOB MNPU OCyLWEeCTBAEHUN MU
MHBeCcTUpoBaHuA. Noaxoa K BHeApPEHUIO HAaCTOALWMX PeKOMEH,CI,aLI,Mﬁ UHCTUTYLMOHAIbHbIM MHBECTOPaM
N AO0BEPUTENIbHBIM YNPasBAAKOWMM aKTUBaMU UHCTUTYLUMNOHA/IbHbIX WHBECTOPOB pPEeKOMeHAYETCA
onpenenATtb C y4eTtom YCTAaHOBJ/IEHHbIX 3aKOHOAATE/IbLCTBOM Poccuiickoi d)ep,epau,mm orpaHquHMﬁ n
TPE6OBaHMl7I K nopAaarky MHBECTNPOBAHNUA, MHBeCTVILl,MOHHOﬁ cTparterum, MCNoJib3yeMblX
MHCTUTYUNOHA/IbHbIMMN MHBECTOPaMM NOAXOAO0B K d)OpMMpOBaHMIO I'IOpTd)EI'IEVI Ha OCHOBE aHa/n3a
COOTHOWEHNA PUCKa U O0XOOHOCTU VIHBGCTMLI,MVI, a TaKXxe I'Ipe,CI,I'IOLITEHVIﬁ nX KJINEHTOB U
BberAOanOﬁpETaTe.ﬂeﬁ. Peanusauuio NPUHUNNOB OTBETCTBEHHOIO MHBECTUPOBAHUA PEKOMEHAYETCA
OCywecTB/iIATb C Y4ETOM 3HAYMMOCTU MHBeCTMLLMﬁ B rlopchene MHCTUTYLUMOHA/IbHOTO MHBECTOpPA.

NHCTUTYLMOHANbHBIM WMHBECTOpam n [0BEpPUTENIbHbIM YNPaBAAOLLMUM aKTUBamMM
WHCTUTYLIMOHA/NIbHbIX MHBECTOPOB, MNPUAEPKMBAOWMMCA B CBOEN AeATeNIbHOCTM  MPUHLMMOB
OTBETCTBEHHOIO WMHBECTMPOBAHUA, pPeKomeHayeTca nyb/AMYHO 3asBUTb O C/lef0BaHUM HACTOALWMM
PekomeHpgaumam.

MpUHMMan BO BHMMAaHWE, YTO B 3aBUCUMOCTU OT OOBEKTA MHBECTUMLMIN BO3MOXKHbI Pas/iMYHblIe
YC/NIOBMA W CPOKU WMHBECTUPOBAHUA, MpaBa MHCTUTYLMOHA/NbHbIX WMHBECTOPOB, a TaKMKe CTerneHb
BO3MOXHOCTU OKa3aHWs BAMAHUA Ha obllecTBa, MHBECTOPaAM PEKOMEHIYeTcsi WCNo/ab30BaTb CBOM
pecypcbl, NpaBa U BO3MOXHOCTU B LENAX OCYLIECTBAEHUS OTBETCTBEHHOrO MHBECTUPOBAHUA C YY4ETOM
NOI0XKEHWUIN HacToALWMX PEKoMmeHaaLmin B YacTu, B KOTOPOW OHU NPUMEHUMbI B OTHOLLIEHUM KOHKPETHOTO
0b6beKTa UHBECTULUN.

MHCTMTYLI,VIOHaJ'IbeIM MHBECTOPaAM n AOBEPUTENBbHbIM ynpasaakowmm dKTUBamMm



MHCTUTYLMOHA/IbHbIX MHBECTOPOB PEKOMEHAYETCA NPeANnPUHUMATL MepPbI MO NPOABUKEHUIO MPUHLMMOB
OTBETCTBEHHOro MHBECTUPOBaHUA B Poccuiickolt deaepaLlymm, B TOM Yncie NyTem B3aMMOAENCTBUA C
opraHaMu rOCyZapCTBEHHOM B/AacTW, MOALEP!KKM  HAYYHO-UCCNEeLOBaTE/NbCKON  AeATeNbHOCTH,
NpoBeAeHUA WM y4yacTMs B 06yyaloWMx MeponpuaTuAX, CO34aHMSA MHOOPMALMOHHBLIX PEecypcoB U
NPUB/IEYEHMSA BHUMAHMUA K aKTyaNbHbIM BOMPOCAaM OTBETCTBEHHOIO WMHBECTMPOBAHWA U YCTOMYMBOIO
pasBUTUA.

Fnoccapwmii

B HacToAWMX PeKOMEHAAUMAX MCNONBb3YIOTCA CAeAyIoLMe TEPMUHBI U ONpeaeneHmna:

MHBecTop - MHCTUTYUMOHa/bHbIN MHBECTOp (KpeanTHble opraHusaunu,
HerocyaapcTBeHHble NEHCUOHHbIE $OoHAbI, AKUMOHEpHble
WMHBECTULUMOHHbIE GOHAbI, CTPAXOBble OpraHM3auMm) U AoBepUTENbHbIE
ynpasaawouue (ynpasaawlime <8>, ynpasadloline KomnaHum <9>)
aKTUBaMM UHCTUTYLMOHANbHbIX MHBECTOPOB, MHBECTUPYIOLLLME cpeacTBa
C Le/1blo U3B/IeYEHMA NPUBBLIAK OT BNAAEHMA N PACNOPAXKEHMA aKTUBAMMU.

<8> MpodeccMoHanbHbIN YY4aCTHUK PbIHKA LLEHHbIX Bymar, ocylecTBASIOWNIN AeATeNbHOCTb No
ynpaBAeHWto LeHHbIMM Bymaramum B cooTBeTcTBUM ¢ PepepanbHbiM 3akoHOM oT 22.04.1996 N 39-d3 "O
PbIHKE LEeHHbIX bymar".

<9> VYnpasnawowaa KOMMNaHWA WMHBECTULMOHHOTO ¢oHAAQ, MAaeBOro WMHBECTULMOHHOro $oHAa,
OCYLLECTBAAIOLLANA AeATe/IbHOCTb B COOTBETCTBUM ¢ PeaepanbHbiM 3akoHOM OT 29.11.2001 N 156-d3 "06
MHBECTUUMOHHBbIX $oHaax", ynpaBaAlLLas KOMMNAHWA HErocyaapCTBEHHOro MeHCMoHHOoro ¢oHAaa,
OCYLLEeCTBAAOLWLANA AeATeNbHOCTb B cOOTBETCTBMU ¢ PeaepanbHbim 3akoHom oT 07.05.1998 N 75-d3 "O
HEerocyaapcTBEHHbIX MEHCUOHHbIX doHAax".

O6LLI,ECTBO - X035IUCTBEHHOE O6LI.I,ECTBO - 3MUTEHT 3MUCCUOHHbLIX LLEHHbIX 6ymar,
ABNAKOWMUXCA 0b6beKTOM MHBeCTMLI,Mﬁ.

dakTopbl - dakTopbl, NPUHMMaeMble BO BHMMaHWe NPU  OCYLLECTBAEHMM

ycTonuYmnBoro OTBETCTBEHHOIO MHBECTUPOBAHMA: OKPY»KatoWwas cpesa (skonormyeckue

passutua <10> daKTopbl, BKAOYAA KAMMATUYECKME PUCKM), obluiectBo (coumanbHble
dakTOpbl) U KoprnopaTuBHoe ynpasseHue (GaKTopbl KOPNOpPaTUBHOMO
ynpasneHus).

<10> B mexxayHapoAHOM NpaKkTUKe ncnoabayeTtca TepMnH ¢aktopsl ESG (Environmental, Social and
Governance Factors). bonee noapobHO cogeprKaHuMe Kaxkaoro gaktopa packpbiBaetca B nn. 2.3 - 2.5
HacToAwmMx PekomeHaaumi.

KopnopaTusHble - [euncTBuA, KOTopble BAUAIOT UKW MOTYT NOBAUATL Ha CTPYKTYPY KanuTana,

aencTens ¢duHaHcoBoe cocTtosHMe OblwectBa W MNOMOMEHWe BajenbLles
3MUCCUOHHbIX LieHHbIX 6Bymar O6LiecTsa, B TOM YMC/e YBEMYEHME UM
YMeHblLIeHNe YCTaBHOro KanuTana, peopraHusaums, BKAOYas CAUAHUE U
(nnn) npucoeauHeHue, 3aKNOYEHME CYLLECTBEHHbIX caenok <11>,
dbopmMmmnpoBaHMe opraHoB ynpas/ieHusA, BHECEHWE M3MEHEHWUI B YyCTas,
nposeaeHue cobpaHuii BNaAenbLLeB SMUCCUOHHbIX LEeHHbIX Bymar.
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<11> B cooTBeTcTBMM C KogeKcom KOpPMOPATMBHOMO YMpaB/AeHUA, PEKOMEHAOBAHHOIO K
NPUMEHEHUIO aKLUMOHEPHbIMU 0bLLECTBaMM, LieHHble BymarM KOTopbIX AONYLEHbl K OpraHM30BaHHbIM
Topram nucbmom baHKa Poccum ot 10.04.2014 N 06-52/2463, noa, cywecTBeHHbIMK caenkamm obLiecTsa
NMOHMMAIOTCH KPYMHble CAEMKN 06LeCcTBa, CyLLECTBEHHbIE A1a 06LecTBa CAe/KM C 3aMHTEPECOBAHHOCTbLIO
(cywiecTBeHHOCTb NpyM 3TOM onpeaenseT obLWeCcTBO), a TaKKe UHbIe CAE/KU, KOTOPble 06LLLEeCTBO NPMU3HaAET
AnA ceba cyulecTBEHHbIMMN.

OTBeTCTBEHHOE - WHBecTMpoBaHWe, 6asupylolweecs B TOM 4YMUC/Ie Ha CTPeMIeHUU

MHBECTUpOBaHMe MHBecTopa coaeincTBoBaTb ycTonMuMBomy passutuio Obuiectsa B Lenax
yBenn4eHums [OXOOHOCTU MHBECTULMMN CBOMX KJNEHTOB "
BblrogonpuobpetaTesieh npu  NPUEMIIEMOM  YPOBHE puUCKa U
BblpakatolLeeca B yyeTe GaKTOPOB YCTOMYMBOrO pasBUTMA B npoLecce
VIHBECTVILI,VIOHHOVI DEeATeNIbHOCTH, ocyuwecrsneHnmn OLLeHKU n
MOHWUTOPUHIA 0O6BEKTOB MHBECTULUIN, A0O6POCOBECTHOM OCYLLLECTBAEHUM
npas akUMOHepa U B3aumoaencTsmm ¢ ObLiecTBamu, a Tak»Ke PacKkpbITUn
NHBecTopom MHOPMALMM O MPUMEHAEMBIX MM NOAX04AX U NONUTUKAX B
06.1acTV OTBETCTBEHHOIO MHBECTUPOBAHMA.

MpuHUKUNbI OTBETCTBEHHOrO MHBECTUPOBAHUA

B uensx 3aWuTbl M MNOBbIWEHUA [0JTOCPOYHON [OXOAHOCTU B/IOXKEHUA CBOUX K/IMEHTOB M
Bbirogonpuobpetatenein MIHBecTopy pekomeHayeTcs NpUAEePKMBaTbCA CAeAYoWNX NPUHLMMNOB:

MpuHLUMN 1. Onpep,eneHme MHBecTopom nNOAXO40B K OCYLWECTBAEHUIO OTBETCTBEHHOro
MHBECTUPOBAHNA N paCKpbiThe MHd)OpMaLI,MM O MPUHATbIX NoAxoAaax;

MpuHumMn 2. AHanm3 n yyeT MHBECTOpOM (aKTOPOB YCTOMYMBOrO PasBUTUA MPU OCYLLECTBAEHUN
WNHBECTUPOBAHUS;

MpuHumn 3. OcylwecTsneHne WHBECTOPOM Ha MOCTOAHHON OCHOBE aHa/M3a U OLEHKMK
(MoHuTOpUHTra) ObLecTBa;

MpuHuun 4. Peanusauma MHBECTOPOM KOPMOPATUBHLIX MpPaB KaK CaMOCTOATE/IbHO, TaK U B
COTpyZHUYecTBe ¢ Apyrmumu MIHBectopamu;

MpuHumMn 5. PerynsapHoe B3aumogeincteue MHBectopa ¢ OB6WECTBOM MO 3HAYMMbIM acrnekTam
AestenbHocTn O6LLecTBa;

MpuHuMn 6. YnpasaeHne MHBECTOPOM KOH(ANKTOM MHTEPECOB B CBOEM AeATe/IbHOCTH;

MpuHumMn 7. YueT $aKkTOpOB YCTOMYMBOrO PasBUTUS Npu Bbibope W opraHusauuu MHBecTopom
B3aMMOZENCTBUA C AOBEPUTE/IbHBIMM YPABAAIOWMMMU (B C/Iy4ae UX HANNYKS).

PekomeHgauum no peanusauum NPUHLUMNOB OTBETCTBEHHOIO MHBECTUPOBAHUA

MpuHuun 1. OnpepeneHne WMHBECTOPOM NOAXOAO0B K OCYLLECTB/IEHUIO OTBETCTBEHHOro
WHBECTUPOBAHMA U pacKpbiTue MHPOpPMaLUM O MPUHATbIX NOAX0AAX

1.1. MHBecTopy peKkomeHAayeTcA onpeaenvTb MOAXOAbl K OCYWECTBAEHUIO WHBECTUPOBAHWA,
HaueneHHble Ha  CcOXpaHeHMe U yBe/AWdYeHWe  OOXOAHOCTU  BNOMKEHWM  KAMEHTOB U
BbirogonpuobpeTatenein, nosbllleHMe Kanutanusaumm O6liecTBa B A0ATOCPOYHON MEPCMeKTUBe, C
YUYETOM MHTEPECOB KNNEHTOB U BbirogonpuobpertaTteneii, a TakKe GaKTOpOB yCTOMUMBOro pas3sutua. Mpu
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pa3spaboTKke  NOAXOO40B K  OCYLLECTBJEHMIO  MHBECTUMPOBaHWA  MHBeCTopy  pekomeHayeTcs
PYKOBOACTBOBATbCA HACTOAWMMM PeKOMeHZAUMAMM C YY4eTOM YCTAHOB/IEHHbIX 3aKOHOZATENbCTBOM
Poccuitckolt Pepepaumm orpaHMYyeHnn 1 TpeboBaHUIN K NOPAAKY MHBECTMPOBaHUA <12>,

<12> Cm. Hanpumep, cT. 24.1, 25, 25.1 PepepanvHoro 3akoHa oT 07.05.1998 N 75-®3 "O
HErocyfapcTBEHHbIX MeHCMOHHbIX ¢oHaax", MonoxkeHne baHKka Poccum ot 01.03.2017 N 580-M "O6
YCTAHOBNEHUM AO0MNO/HUTENbHBIX OFPAHNYEHMI HA MHBECTUPOBAHME CPEACTB NEHCUOHHbIX HAaKOMEHUI
HEerocyfapcTBEHHOrO NEHCMOHHOIO GoHAA, ocyLLecTBAAOLLEro 06A3aTeNbHOE NEHCMOHHOE CTPAX0BaHWe,
C/ly4yaeB, KOrga ynpaBaAloLLad KOMMNAHWA, OEWCTBYA B KAYeCcTBe [A0BEPUTENIbHOTO YMPaBAAIOLLErO
CpencTBamm NEHCUOHHbIX HAKOMIEHMIA, BNpaBe 3aKAto4aTb A0roBOPbI peno, TpeboBaHUM, HanpaBaeHHbIX
Ha OrpaHMYEeHWE PUCKOB, NPU YyCAOBUM COBNOAEHNA KOTOPbIX TaKaa yNpasBaAtowas KOMMNaHMA Bnpase
3aKN04YaTb AOrOBOPbI, ABAAOLMECA NPOU3BOAHBIMN GUHAHCOBLIMU MHCTPYMEHTAMMU, SONOAHUTENbHbIX
TpeboBaHMI K KPeAUTHBIM OPraHM3aLUAM, B KOTOPbIX Pa3MeLLLat0TCA CpeacTBa NEHCUMOHHbBIX HAKOMAEHUN
M HaKOMAEHUA JNA KUAMLWHOIO obecneyeHMa BOEHHOCAYMKAWMX, Q@ TaKXKe AOMNOJHUTENbHOIO
TpeboBaHMA, KOTOPOe ynpasastolas KomnaHua obssaHa cobnogaTb B nepuos AeNCTBUA A0OroBopa
[OBEPUTENIbHOTO  YMpPaB/ieHUA CPeacTBamMM  MEHCUMOHHbBIX  HaKomieHuh Aana  GUMHaAHCMPOBaHMUA
HakonutenbHoM neHcun", MoctaHosneHue MpaBuTtenbcTsa Poccuiickont ®eaepaumm ot 01.02.2007 N 63
"O6 yTtBepKaeHMM [paBuMN pasmMelleHUs CPeacTB MNEHCUOHHbIX pPEe3epBOB  HEroCyAapCTBEHHbIX
NEHCUOHHbIX GOHA0B M KOHTPOAS 3a MX pasmelleHMemM", YKasaHue baHka Poccum ot 22.02.2017 N 4297-
Y "O nopagKke WHBECTUPOBAHWA CPeACTB CTPAXOBbIX PE3EpPBOB M MepeyHe paspelleHHbIX A5
WHBECTUPOBaHMA aKTMBoB", YKasaHMe bBaHKa Poccum ot 22.02.2017 N 4298-Y "O nopagke
MHBECTUPOBAHUA COBCTBEHHbIX CPeACTB (KanuTana) CTPaxoBLMKA WM NepevyHe paspelleHHblX Ana
WHBECTUPOBaHUS aKTNBOB".

1.2. NHBecTopy peKoMeHAyeTCcA pPacKpbiBaTb aKTyasbHYyH0 WHOOPMAUMIO O MPUMEHAEMbIX UM
noaxoAax K OCyLLeCTBAEHUIO OTBETCTBEHHOINO MHBECTUPOBAHWUSA, B TOM YMC/ie NOCPEeACTBOM PaCKPbITUA
YyKa3aHHOM nHbopmaumnmn nytem onybnMKoBaHMA Ha oduLmManbHOM caitTe MIHBecTopa B UHGOPMALMOHHO-
TeNIeKOMMYHMKaUUOHHOM ceTh "MHTepHeT" (aanee - opuumnanbHbi cant B ceT "UHTepHeT") oTyeTa uan
3anaB/ieHMA 06 ocylLecTBNEHUN OTBETCTBEHHOrO WMHBECTUPOBAHWA, HAaNpUMep B OTAE/IbHOM pasgene
oduumanbHoro cata B cetn "UHTepHeT". B cnyyae npuHATMA MHBECTOPOM MNOAUTUK, CBA3AHHbIX C
OTBETCTBEHHbIM WHBECTUPOBaHMEM (Hanpumep, MNOJUTUKM NO OTBETCTBEHHOMY WHBECTUPOBAHMUIO,
NOJIMTUKM NO roIOCOBaHMIO, MOAUTUKM MO B3anmogelicteuio ¢ Obuectsom), MHBeCTopy pekomeHayeTcs
pacKpblBaTb YKa3aHHble MOAUTUKM Ha oduumanbHom cante B cetn "WUHTepHet". WHBecTopy
pekomeHayeTca obecneynTb cBOOOAHDLIN U HEOOPEMEHUTENBHBIM JOCTYN K YKa3aHHOW MHGOpMaL MM gnn
KnneHToB MHBecTOpa, BblrogonpuobpeTaTeneit U MHbIX 3aMHTEPECOBAHHBIX JIULL.

1.3. HBecTopy peKoMeHAyeTcA onpeaenaTb CBOK OPraHM3aUMOHHYIO CTPYKTYPY, B TOM YMc/ie B
yactn onpeaeneHna OYHKUMIM UM OTBETCTBEHHOCTM OPraHOB YMNpaB/ieHWA, OpraHusaummM CUcTembl
KOPMopaTUBHOIO YNPaBAEHMA U CUCTEMbI BO3HArpaXKAeHUs, BblaeNeHNA KaapoBbIX, MHGOPMALMOHHbIX U
MaTepuanbHbIX PEecypcoB, C Y4eTOM MPMHATbIX MNOAXOA0B K OCYWECTBNIEHUIO OTBETCTBEHHOMO
MHBECTMPOBAHMSA.

1.4. UHBecTopy peKoMeHAOyeTCs Ha PeryisapHOi OCHOBE OCYLLECTBMATb OLEHKY 3GPEKTUBHOCTM
NPUMEHSAEMbIX MM NOAXOLAOB K OCYLLECTB/IEHWUIO OTBETCTBEHHOTO WMHBECTUMPOBAHWUA ANS TOro, YTOObLI
ybeautbes, UTo BbiIOpaHHbIe Noaxoabl obecneunBaloT apPeKTMBHOE OCyLLeCTBeHUEe AEeATeNbHOCTU No
OTBETCTBEHHOMY MHBECTMPOBaHWIO. MO0 MTOram yKasaHHOM OLLeHKM WMHBecTopy peKkomeHAayeTcA npwu
HeobXoAMMOCTU MNPOBOAMUTL MEPEeCcMOTP MPUHATBIX WM MOJIMTUK, CBA3AHHbIX C OTBETCTBEHHbIM
MHBECTMpPOBaHMEM (Hanpumep, MNONUTUKM MO OTBETCTBEHHOMY WHBECTMPOBAHMUIO, MOAUTUKM MO
ro/10COBaHMI0, NOIMTMKM NO B3aMmogeincTemio ¢ ObLLecTBOM), a TaKKe NepecmoTp nopagka (Hanpumep,
CPOKa, nepvoanMyHOCTM, GOopMbl MpeacTaBAEHMA) U COAEPXKaHMA pacKpbiBaemoW WHpopmauum 06
OCYLLECTBNAEMON UM AeATeNbHOCTU NO OTBETCTBEHHOMY MHBECTMPOBAHUIO. [0N10XKUTENBHOM NPAKTUKOM
ABNAETCA MNpPeAoCTaBleHUe BHYTPEHHMMMU (Hanpumep, BHYTPEHHUM ayautopom WMHBectopa) v (uau)
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BHELWHNMMU SKCNEPTamum 3aBep8HMVI n I'apaHTVIﬁ TOrO, 4TO NOJIUTUKA MO OTBETCTBEHHOMY MHBECTUPOBAHUIO
MHBECTOpa Ha NPaKTUKe OTBeYaeT YCTAaHOBJ/IEHHbIM B HeWn uenam m 3agadyam, a TaKXKe NOCTOAHHO
COBEpLUEHCTBYETCA.

1.5. HBecTOpam peKoMeHAyeTcA NpM 06paLLeHMM 32 KOHCYNbTAaLMOHHbIMW yCAyramu (B TOM Yucne,
HO He OrpaHMuYMBanCb, YCNYramMm WHBECTULMOHHOTO MNAHMPOBAHMUS, Pa3PabOTKM MHBECTULMOHHbIX
CTpaTeruii, ocyLLecTB/IeHNA NPaB MHBECTOPOB) 0b6paLLaTb BHUMAHME Ha YYET MPUHUMMNOB OTBETCTBEHHOIO
WMHBECTUPOBAHMA IMLLAMU, KOTOPbIX NAaHMPYETCs NPUBAEYb A1 OKa3aHMA COOTBETCTBYHOLLMX ycayr. Mpu
aTom WMHBecTopy peKkomeHayeTca AOBOAMUTb OO0 CBEAEHMA YKa3aHHbIX /ML, OXMAAHUA U HaMepeHUs
MNHBecTopa B OTHOLEHUN yyeTa GpaKTOPOB YCTOMUYMBOIO Pa3BUTUS.

1.6. iHBecTOpy pekomeHayeTca cnocobCcTBOBATL MPOABUMKEHUIO LieNein YCTOMYMBOrO pasBUTUA B
Poccuiickolt depepauun, B TOM yncie nytem NOAAEPHKKM HAYYHO-UCCNEeA0BaTEe/IbCKON AeATeNbHOCTH,
npoBeaeHMsa 0byYaroLLMX MepPonpUATUIA SN 3aUHTEPECOBAHHbIX /NLL.

MpuHumMn 2. AHanus 1 yyet UHBecTopom $HaKTOPOB YCTOMUYMBOrO Pa3BUTUA NPU OCYLLECTBAEHUN
MHBECTUPOBAHUA

2.1. WHBecTopy npu NpoBEAEHMM aHanM3a 06beKTa WMHBECTUMLMK, OLEHKEe WHBECTULMOHHOWM
cTpatermn n 3ddeKTUBHOCTU AeaTenbHocT O6WecTBa, NPUHATUM PELUeHWUA B OTHOLWIEHMW O6beKTa
WHBECTULMI Hapaay ¢ GUHAHCOBLIMM NOKA3aTENAMMN PEKOMEHAYETCA YUNTbIBATb GaKTOPbI YCTOMYMBOTO
PasBUTUA U CONPAMKEHHbIE C HUMU PUCKK, KOTOpble MHBECTOP OLLEHMBAET KaK CYLLEeCTBEeHHble (Janee -
CYLLLECTBEHHbIE PUCKH).

2.2. ®aKTopbl YCTOMYMBOFO pPaA3BUTUA W COMPSXKEHHblE C HUMWU CYLLECTBEHHbIE PUCKK
pekoMmeHAyeTcA aHanM3MpoBaTb C MCMNONb30BaHMEM KAyYeCTBEHHbIX M KOJIMYECTBEHHbIX AAHHbLIX NpU
NnpoBeLeHMN aHanM3a 0b6bEeKTa WMHBECTUUMIA, OLEHKE MHBECTULMOHHOM cTpatermm un 3ddeKTUBHOCTU
aeatenbHoct O6WecTBa, NPUHATUU peleHUn B OTHOWeEeHUM o6bekTa WHBecTULMA. PakTopbl
YCTOMYMBOrO PasBUTUS PEKOMEHAYETCA aHa/M3MPOBaTb B OTHOLLIEHWMM BCEX OPraHM3aLui, KoTopble
BmecTe ¢ O6LLeCTBOM B COOTBETCTBUMM C MeKAyHapOoAHbIMU CTaHAapTaMn GUHAHCOBON OTYETHOCTU
onpeaensaoTca Kak rpynna <13>. AHanuM3 (aKTopoB YCTOMYMBOrO pPasBUTUA pPEKOMEHAyeTca
OCYLLECTBNIATb B OTHOLIEHMM KaK MUHMMYM OObEKTa WHBECTUUMIA, COCTaBAAOWeEro 60/bluylo 4acTb
noptdens MHBecTopa No CTOMMOCTU MHBECTULIMIM, @ TaKMKe MHbIX 3HAYUMBbIX Ana MHBecTopa 06beKkToB
MHBECTUUMIN <14>,

<13> VYKasaHHyl rpynny pekomeHayeTca onpenenAaTb B COOTBETCTBUM C MexKayHapoaHbIMU
CTaHZapTamMn (PUHAHCOBOIN OTYETHOCTW, BBEAEHHbIMW B L[eiCTBME Ha TeppuTopumn Poccuinckoit
denepauunn B COOTBETCTBMM C NOCTaHoBNAEHWeM MpaBuTennbcTa Poccuitickont ®epepaumm ot 25 despana
2011 roga N 107 "O6 yTBepxaeHuM [lonoxeHus o npusHaHMM MeXayHapoaHbIX CTaHAApPTOB
$MHAHCOBOM OTYETHOCTM U PasbAcHeHU MexKayHapoaHbIX CTaHAapTOB GUHAHCOBON OTYETHOCTU ANA
npumeHeHUa Ha Tepputopumn Poccuiickoir ®epepaumn” (CobpaHue 3akoHogaTenbcTBa Poccuiickolt
depepauun, 2011, N 10, cT. 1385; 2013, N 36, cT. 4578).

<14> 3HaunMMoCTb 06BbEKTOB MHBECTULMIA B NopTdene onpegensetca MHBECTOPOM CamMOoCTOATENbHO
C YYETOM BE/IMYMHbI NopTdensa, MHBECTULMOHHOW CTPaTErMM 1 UHbIX GpaKTOPOB.

2.3. B uncne akosormyeckmx GakTopoB YCTOMYMBOrO Pa3BUTUA U COMPSMKEHHbLIX C HUMU PUCKOB
pPEKOMEHAYETCA MPUHMMATL BO BHUMAHWE, B TOM YMC/E, HO HE OrPaHMYMBAACH, AaHHbIE NO BbIOpocam
NapHUKOBbIX ra3oB <15>, aHepronotpebieHunto, NotTpebneHno Boabl, 06pa3oBaHUIO OTXOL0B, CBEAEHUA
06 ynpasneHun BogonotpebieHnem n obpalleHmnto ¢ oTxogamu, noanTuky Obuectsa B 061acTn oxpaHbl
OKpY)KaloLen cpeabl U ero 3aTpaTbl B yKa3aHHOW cdepe, MHble 3HAYMMble aKTOpPbl BO3AEUCTBUA
O6LecTBa HA OKPY:KAIOLLYIO Cpesy U COMPAMXKEHHbIE C HUMU PUCKU. PEKOMEHAYETCA OLEeHMBATb KavyecTBo
ynpasneHmna O6LWecTBOM 3KOAOMMYECKUMMN U KNUMATUYECKUMM PUCKAMU U peanmsyemble Obuiectsom
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MPOEKTbI B 9KONOTMYECKOM cohepe.

<15> Hanpumep, ncnonb3ya gaHHble, 4O6POBOJIbHO PacKpbiBaemMble 06LLECTBAMM B COOTBETCTBUM
c [MpoekTom packpbiTna uHPopmaumm o Bbibpocax yrnepoaa (Carbon Disclosure Project),
PekomeHpauuamu LleneBoit rpynnbl No packpbiTMio GUHAHCOBOM OTYETHOCTM, CBSI3AHHOM C KAMMATOM
(Task Force on Climate-related Financial Disclosures).

2.4. B uncne coumanoHbiX GpaKTOpoB YCTOMYMBOIO PA3BUTUA U COMPAMKEHHbIX C HUMWU PUCKOB
pekomeHAyeTcA NPMHUMaTb BO BHUMAHUE COLManbHble GpaKkTopbl, B TOM YMCAE, HO HE OrPaHUYMBAACD,
ycnoBua Tpyaa paboTHUKOB, pacxodbl Ha onaaTy TpyAa, pasmep cpeaHel 3apaboTHOM nNaaTbl, TEKyYeCTb
KagpoB, MEpPOMNpPUATUA NO OXPaHe TPyAad, AaHHbIe MO HecyaCTHbIM CAy4asm, pacxogbl Ha obyveHue
COTPYAHMKOB, HapyLIEHMA TPYLOBbIX MpaB PabOTHUKOB, Noaxonbl K GOPMMPOBAHMIO YE0BEYECKOIO
KanuTana <16>, Bknag B pa3BUTUE PerMoHoB, 61aroTBOPUTENIBHOCTD, YNPaBAeHME LLeNoYKammM NOCTaBOK
W UHble 3HaUYMMble ana ObuiecTBa coumnanbHble GaKTopbl YCTOMUMBOIO PAa3BUTMA U CONPAXKEHHbIE C HUMM
PUCKKU. PeKoMeHAyeTCA OLEeHMBaTb KayecTBO ynpaBieHus OOWecTBOM PUCKAMM, COMPAMKEHHbIMU C
coumanbHbiMM GaKTOPaMM YCTOMYMBOIO Pa3BUTUSA, U peanmsyemble OBLLECTBOM NPOEKTLI B COLUANBHOM

coepe.

<16> MNogp <¢opmMpoBaHMEM YENOBEYECKOro KanuTana MOHMMAIOTCS, B TOM YMCAE, HO He
orpaHuMumMBasnchb, cneayowme gencrema ObuwectBa: GOPMUPOBAHME CUCTEMbI YNPABAEHMA KapbepoWu,
CO34aHMe M OUEHKa KOMMETEeHUWM, BO3HarpaxaeHue 3¢Pp¢deKTUBHOM [AeATesIbHOCTH, ynpasieHue
CTPECCOM U AaBNEHMEM, NIAaHUPOBAHNE MPEEMCTBEHHOCTU KOMNETEHLMI U (Mn) GYHKUMIA, OpraHn3aums
NoOBbIWEHMA KBanUbMKauMM Oaa CNeupanuctoB, CO3daHUe COLMaNbHO KOMQOPTHbIX YCAOBUIM OnA
Pa3BnUTMA U NOBbILWLEHUA ypOBHH/KaHeCTBa XU3HWN.

2.5. B uncne $aKkTopoB KOPNOPATUBHOIO YNpPaBAEHUA PEKOMEHAYETCA NPUHUMATbL BO BHUMaHMKeE, B
TOM 4YMC/Ee, HO He OrpaHMYMBAACb, CTPYKTYpy KanuTana O6wecTBa, HanAMume KOHTPOJMPYIOLLErO
aKumoHepa ObwecTBa, NOAKOHTPOJIbHBLIX O6LLECTBY AL, UCTOPUIO yNpaBaeHna OBLLECTBOM, €ro posib U
MECTO B 9KOHOMMKE FroCyAapcTBa, UCTOPUIO 06LWMX cOBpaHunit akumoHepos Ob6LLLecTBa (KBOPYM, MOBECTKY,
NPaKTUKY BeaeHusA, npumeHeHne OB6LLECTBOM NPOrPecCMBHbIX TEXHONOMMN NPU NPOBEAEHMM COBPaHNi),
obecneyeHne Npae BNAAENbLEB LLEHHbIX Bymar B Xo4e KOPMoOpaTUBHbIX AENCTBUIA (BKAOYAs UCTOPUIO
3aK/HOYEHMA CYLLECTBEHHbIX CAENOK, BNEKYLWMX KOH(IMKT MHTEPECOB 3aMHTEPECOBAHHbLIX UL, U
ObuwecTBa), NPaKTMKY BHeapeHMa ObLecTBOM pekoMeHAaumin KogeKkca KoprnopaTMBHOIO ynpaBaeHus
<17>, 3¢deKTMBHOCTb cUCTEMbI ynpaBneHus B ObLWecTBe, B TOM YMUC/ie COCTaB U pPe3y/ibTaTbl OLLEHKM
3pPeKTUBHOCTM [eATENbHOCTM COBETa [AMPEKTOPOB, OCYLLECTBAIEHNE BHYTPEHHErO KOHTPOAA MU
YyNpaBneHUA pPUCKAMMK, BHYTPEHHero ayauTa, peanusyemble Ob6uiecTBOM npoueaypbl ynpaBaeHuA
KOHOIMKTOM MHTEPECOB, NOAXOAbl M NPAKTUKY BbINAATbl BO3SHArpa*kAeHMWA YieHamM OpraHoB ynpaB/ieHus
W KAoYeBbIM COTpyAHMKam ObliecTBa, noaxoabl U nNpumeHsemble OBLLECTBOM NPAKTUKM PacKpbITUA
UHopmauum B o06MacTM  coumanbHOM WM IKONOTMYECKON OTBETCTBEHHOCTM, B TOM uucie
pekomeHA0BaHHble KOgeKCOM KOpMOpaTUBHOIO ynpaBaeHus.

<17> KogeKc KOpnopaTUBHOrO ynpaB/ieHUA, PEKOMEHAOBaHHbIM NUcbmMom baHKa Poccum ot
10.04.2014 N 06-52/2463 K NPUMEHEHMIO aKLMOHEPHbIMM 06LLecTBaMK, LieHHble Bymarn KoTopbix
O0NyLeHbl K OpraHn30BaHHbIM Topram (aanee - Kogekc KopnopaTUBHOTO ynpaBaeHus).

2.6. MiHBecTOpy pekomMeHayeTcA pa3paboTaTb NpaBuaa aHasn3a M yyeTa GaKTOPOB YCTOMYMBOIO
pa3BMTMA M onybanKoBaTb UX Ha oduMumanbHOM canTe B ceTn "MHTepHeT". PeKomeHayeTca BKAKUYUTb
TaKue NpaBuaa B UHBECTULMOHHYIO NOAUTUKY MIHBecTopa.
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2.7. MHTerpaumsa aHannsa pakTopoB YCTOMYMBOTO Pa3BUTUSA U CBA3AHHbIX C HUMM PUCKOB B MpoLecc
NPUHATUA UHBECTULMOHHbIX PELUEeHUiA, OLEHKa O0/IrOCPOYHbIX NepcnekTMB passutua Obliectsa U ero
byAaylLen CTOMMOCTM C Y4eTOM YKasaHHbIX GaKTOPOB MOMKET CTaTb ONpeaensioWwym Kputepuem npu
Bblbope 06beKTa MHBECTMUMI Mexay O6WwecTBamu C aHaNorMYyHbIMM GUHAHCOBLIMM MOKa3aTeNsmu,
MOCKO/IbKY CNOCOBCTBYET BbIABNEHMIO CKPbITbIX PUCKOB, KOTOPbIE MOTYT OCTaTbCsl He3aMeuyeHHbIMK be3
yyeTa GaKTOpOoB YCTOMYMBOrO PasBUTHA.

2.8. UctouyHnkom wuHbopmaumm o6 ynpasneHun O6LLECTBOM PUCKAMM UM BO3MOXKHOCTAMMU,
CBA3aHHbIMW C (aKTopamu YCTOMYMBOIO Pa3BUTUA, MOKET CAYKWUTb NEepuoamyeckas OTYETHOCTb
ObuwecTtBa, pasmelleHHasa B nybanyHom goctyne, otyetbl Obuectsa B 06/1aCTU YCTOMYMBOTO pPa3BUTUSA
<18>, nybamyHaa MHPopmauma B CpencTBax MaccoBon MHbopmaummn. MHBecTopam pekomeHAyeTcs
N3Yy4nTb MHPOPMaUMIO O NPMHATUM ObLecTBOM (B TOM YMcne NyTem 3aKpeneHuUsa COOTBETCTBYHOLLMX
NPUHLMNOB YCTOMYMBOIO Pa3BUTUA BO BHYTPEHHUX AOKYMeHTax ObuiecTBa U UX UHTErpaunm B bGusHec-
npouecchl) Uan o npucoeguHeHnn (cnegosaHumn) ObLecTBa K CTaHAAPTAM, KOgeKcaM NoBeAeHUs Uan
MeXAYHapPOoAHbIM MHUUMaTUBam <19> B 061aCTN YCTOMYMBOTO Pa3BUTUA.

<18> [lobpoBosibHOE pacKkpbiTMe MHPOPMaLMM B 061aCTU YCTOMUYMBOTO Pa3BUTUSA OCYLLECTBAAETCS
ObuwectBamum B TOM uucne B cooTBeTcTBuMM co CrtaHgaptamu GRI, MexayHapoaHbim ctaHgaptom ISO
26000:2010 "PyKoBoAacTBO NO coumanbHoM oTBeTcTBeHHOCTU", CTaHaapTamu Institute of Social and Ethical
Accountability AA1000SES, AA1000AP, MexayHapoAHbIM CTaHAAPTOM WMHTErpUPOBAHHOM OTYETHOCTU
(IR), PerkomeHpaumamu pabouyeit rpynnbl MO BOMPOCAM PACKPbITUA WHbOPMaUMK, Kacatoleics
nsmeHeHua Knmmata (TCFD), CtaHaaptamu CoseTa no CTaHAapTam OTYETHOCTM YCTOMYMBOro PasBUTUA
(SASB), Ba3oBbIMM MHAMKATOPaMKU PeE3Y/bTaTUBHOCTM POCCUMIACKOrO C€O3a MPOMbILLIIEHHUKOB MU
npegnpuHumaTtenen U UHbIMMU CTaHAAPTaMM.

<19> Hanpumep, FnobanbHbiii gorosop OOH (UN Global Compact), MpuHUMNbI OTBETCTBEHHOIO
nHBectuposaHna OOH (UN PRI), Bceobuias pgeknapauva npaB 4enoeka OOH, [eknapauma no
OKpyKatowen cpege n passutuio OOH, Pykosogawme npuHumnel O3CP ana MHOrOHaLMOHaNbHbIX
npeanpuatuii, [leknapauns ocHOBONONAraloWmx nNpas U NpuMHUMNOB B chepe Tpyaa MexayHapoaHoi
opraHusaumm Tpyaa (MOT), KoHBeHuma N 87 MOT "OTHocuTenbHO cBoboAbl accoumaumii U 3aWuThl
npasa Ha opraHusaumio”, KoHseHuua N 98 MOT "OTHoCUTENbHO NPUMEHEHUA MPUHLMMIOB NpaBa Ha
OpraHU3aLUMio M 3aKAYEHME KONEKTUBHbIX aoroBopoB”, KoHeBeHuma N 111 MOT "OTHocuTenbHo

~n

ANCKPUMUHaUNN B obnactu TpyAa U 3aHATUN U UHDbIE.

2.9. MlHBecTopam pekomeHayeTcs B3aMmogeicTeoBaTe ¢ O6LECTBOM MO BOMPOCY PACKPLITUA UM
nHpopmaummn o6 obecneyeHUM YCTOMUYMBOrO Pa3BUTMA, NPEANOUYTUTENbHO B CTaHAAPTM3NPOBAHHOM
dopme, Hanpumep B COOTBETCTBMM C MEXKAYHAPOAHO MNPU3HAHHbIMM CTaHAAPTaMM, a TaKKe
noaAepyKmMBaTb MHULMATMBLI akuMoHepoB O6LecTBa, Hamnpas/ieHHble Ha BHeApPeHWe NyYlmx NPaKkTUK
pacKpbITUs MHGOPMALMU, KacaloLWencsa YCTOMUYMBOTO Pa3BUTUSA.

NpuHumn 3. OcyuwectBneHne WHBECTOPOM Ha MOCTOAHHOW OCHOBE aHaAu3a U OLEHKMU
(MoHuTOpUHra) O6uwecTtea

3.1. WHBecTopy peKoMeHAyeTCcs Ha MOCTOSSHHOW OCHOBE OCYLLECTB/ATb aHain3 M OLEHKY
(MOHWTOPUHT) Pas3IMYHbIX 3HAUMMBbIX aCMEeKTOB AeAaTelbHOCTM O6LLecTBa, BKIOYAA CTPATErMIo PasBUTMS
ObuwiectBa, CTPYKTYpy KanuTana, ynpasneHuve puckamu O6liectBa, peanvsyemble MPaKTUKK
KOPMOpaTUBHOrO YMNpaB/ieHUA, KOPMOPATUBHYIO COUMAbHYIO OTBETCTBEHHOCTb, MPUBEPMKEHHOCTb
ObuiecTBa NPUHLMMNAM OTBETCTBEHHOTO BegeHuA busHeca <20>, NPaKTUKY NPOBEAEHUA KOPNOPaTUBHbIX
OeNCTBMIA, KauyecTBO packpbiBaemon MuHoopmauun (obbem uHbOpPMauMM, ee [OCTOBEPHOCTb M
aKTyanbHOCTb,  cooTBeTcTBMe  TpeboBaHMAM  3aKoHogdaTenbcTBa  Poccuitickoit  depepauuu,
CBOEBPEMEHHOCTb PacKkpbIThsA). Moa 3HaUMMbIMK acnekTammn gestenbHocTn ObliectBa pekomeHAayeTcA
NMOHMMaTb Te acneKTbl, KOTOPble CNOCOBHbI NOBAUATL Ha CTOMMOCTb O6LWecTBa 1 (MAKN) CTOMMOCTb LLEHHbIX
6ymar ObLuectsa B 40rOCPOYHOM nepcrnekTuse. NepumeTp 1 cneumduKy MOHUTOPUHIA PEKOMEHAYeTCA


consultantplus://offline/ref=95B4C960610038CA01A08F2A3DC62BD2AFE7170453B844B321541E46946B20E11A9DFBCE6B6534CA6DFCDFB96FKBIEI
consultantplus://offline/ref=95B4C960610038CA01A08A253EC62BD2AFE315055AB619B9290D124493647FE40F8CA3C36D7D2BC971E0DDBBK6ICI
consultantplus://offline/ref=95B4C960610038CA01A08F2A3DC62BD2ACE4140D55B619B9290D124493647FE40F8CA3C36D7D2BC971E0DDBBK6ICI
consultantplus://offline/ref=95B4C960610038CA01A08F2A3DC62BD2AFE7160C5BB544B321541E46946B20E11A9DFBCE6B6534CA6DFCDFB96FKBIEI
consultantplus://offline/ref=95B4C960610038CA01A08F2A3DC62BD2AFE7160C5BB444B321541E46946B20E11A9DFBCE6B6534CA6DFCDFB96FKBIEI
consultantplus://offline/ref=95B4C960610038CA01A08F2A3DC62BD2AFE7170B55BD44B321541E46946B20E11A9DFBCE6B6534CA6DFCDFB96FKBIEI

onpeaensaTb B 3aBUCMMOCTM OT BUAA U XapaKTepa geatenbHocTn O6LLecTBa, a TaKKe OT MHBECTULMOHHOM
cTpaTerMv M NOAUTUKM MHBECTOpa, ero MOHMMAHMA Tex acnekToB YCToMuMBOro passutua O6LecTsa,
KOTOpble OH CMOMKET YAY4lKUTb B AOJFOCPOYHONM MepcnekTnee nytem fo06poCoOBECTHOTO M PasyMHOro
B3aumogencteus ¢ ObwecTtBom. MIHBECTOPY PEKOMEHAYEeTCA NPOBOAWUTb MOHWUTOPUHI Ha perynspHoi
OCHOBE, HauMHas C 3Tana NPUHATUA peweHnn 06 MHBECTUPOBAHNK B O6BEKT MHBECTULMIN U 0 MOMEHTA
BbIXO4a U3 Hero.

<20> Hanpumep, npusepxeHHOCTb Pykosogawmm npuHumnam O3CP gnA MHOrOHALMOHANbHbIX
npeanpuaTuii.

3.2. B nepuMmeTp MOHWTOPWUHIA PEKOMEHAYETCA BKAOUYMTL aHanAuM3 ynpasaeHua Ob6wectsom
pPUCKaMM N BO3MOXKHOCTAMM, CBA3AHHbIMW C GAKTOPAMW YCTOMYMBOrO pa3BuTuA. lNpu 3Tom B Lensax
OonNTMMM3ALNM NpoLeaypbl TaKOro MOHUTOpUHra WHBeCTopy peKkomeHAyeTCcA WCNO/Ab30BaTb PUCK-
OPUMEHTMPOBAHHbIN Noaxoa, choKycnpoBaTb BHUMaHWe Ha obnactu/cdepe c Hanbonee CyLeCTBEHHbIMM
(no mHeHuWo WMHBecTOpa) puMcKamu, CBA3AHHBIMKM C GAKTOPAMM YCTOMUYMBOrO PasBUTMA, U MPOBECTM
nepBuYHbIi 0TOOP O6wecTs Ana nposBeAeHWA AasbHerwen oueHKU. [pu peanusaumm puUCK-
OPUEHTUPOBAHHOIO MOAX04Aa pPeKoOMeHAyeTcA MNPUHMMaTb BO BHUMAHWE PUCKK, nNpucylime
onpeaeneHHbIM BUAAM LeATeNbHOCTU/CeKTopy (CeKTopam) 3KOHOMMKM, B KoTopbix O6Liectso
OCYLLECTBNAET CBOK AeATENbHOCTb, U PUCKM, CBA3AHHblE HEMNOCPeACTBEHHO ¢ camum O6LecTBoMm,
Hanpumep ¢ HeyAOBAEeTBOPUTENbHOM AWMHAMMKOM KaKoro-nMbo noKasaTena yCTOMYMBOTO Pa3BUTUSA
ObuiecTsa.

3.3. lHBecTopy peKoMeHAYeTCsA Ha NePMOANYECKON OCHOBE OCYLLECTB/ATL OLUEHKY 3PDEKTUBHOCTU
NPOBOAUMOIO MM MOHWUTOPMHIA B TOM YMC/e MOCPeACTBOM OLIEHKW [A0CTaTOYHOCTM KO/AMYecTBa
OCYLLECTBAAIOWMX MOHUTOPUHI  CMELMANUCTOB, WX KBanuMdUKaLMKM, [OCTaTOYHOCTU MUCTOYHMKOB
MHGOPMALMM U CBOEBPEMEHHOCTM €€ NOYYEHMA A5 OLEHKM PUCKOB U NPUHATUA peLleHnid B pamKax
OCYLLECTB/IEHNA MOHWUTOPWUHIA, a TaKXKe Mpu NpPoBeAeHMM aHanusa npouecca 3PpPeKTUBHOCTU
OCYLLECTBNSEMOro B3aumogenctama ¢ O6LEecTBOM MO MNOJIyYEHHbIM B XO4€ MOHUTOPUHIA pe3y/ibTaTaM.

3.4. NHBecTOopy pPeKoMeHAyeTCa PernaMeHTMpoBaTb MNpoLeaypbl M MeToAbl OCYLLEeCTB/eHUA
MOHMWTOPUHTIA, a TaKXKe nepeyeHb Mep, NPUHUMAEMbIX NO Pe3yAbTaTaM MOHUTOPWHIA, BKAOYAA Mepbl NO
NpesoTBPALLEHNIO U MUHUMM3ALMM PUCKOB, CBA3AHHbIX C paKTOPaMM YCTOMYMBOTO Pa3BUTUS.

MpuHuun 4. Peanusauma MHBECTOPOM KOPMNOPATUBHBLIX MPaB KaK CaMOCTOATENbHO, TaK U B
COTpyAHUUecTBe ¢ Apyrumu MHBecTopamu

4.1. B uenax copenctema yctonumsomy passuTuio O6LLECTBA M NOBbILWEHUIO €ro CTOMMOCTMU
NHBecTopy pekomeHayeTcA 406pOCOBECTHO U PasyMHO peasin3oBbiBaTb CBOM NPaBa aKLMOHepa.

4.2. WNHBecTopy ObuwiecTBa peKOMeHAYeTCs aKTMBHO Peasn30BbiBaTb MPaBO Ha yyacTue B
ynpassieHun O6LLecTBOM, B TOM YMC/E:

- IPUHMUMATb y4aCTue U ronocosaTb Ha 06Ll.l,eM C06paHMM dKUMNOHEPOB;

- BbIABWUraTb KaHAMAATOB B OpraHbl ynpasaeHusa M KoHTpona O6uiectea (Mpy HaAUMYMM OpraHos
KOHTpONA);

- BHOCWTb BOMPOCHI B MOBECTKY AHA COOPaHNA aKLMOHEPOB;
- TpeboBaTb CO3bIBa BHEOUYEPEAHOIO 06LLEero cobpaHus aKLMOHEPOB;
- noAy4atb MHGOPMALIMIO B COOTBETCTBMM C 3aKOHOAATeNbCTBOM Poccuiickoit Peaepaumm.

4.3. uBecTopy pekomeHayeTca pa3paboTaTb M NPU HEOHX0AMMOCTM NepecmaTpmBaTh NOAUTUKY MO



ro/locoBaHWto. MHBECTOpy, B TOM YMCae NPY NPUBAEYEHUM UM ANLLA 418 TONI0COBAHUSA N0 40BEPEHHOCTH
oT MiHBecTopa, pekomeHayeTcs obecneymBaTb COOTBETCTBME BbiGPaHHbIX BAPMAHTOB r0/1I0COBAHMA NO TEM
WM MHbIM BONPOCaM MPUHATON MHBECTOPOM MOANTUKE MO ro/I0CoBaHWMI0. MIHBECTOPY Ha oduLMaIbHOM
cavte B ceTn "UHTepHeT" pekomeHayeTcsa onyb/1MKoBaTb M Mo mepe HeobxoANMMOCTN OBHOBAATD:

- NOJINTUKY NO ros1I0CoOBaHUIO <21>;

<21> EAMHbBIN AOKYMEHT, codepalmin nogpobHyo nHpopmaumio o Tom, Kak MHBecTop rosocyet
Mo K/IloYEeBbIM BOMPOCAM, MOCTaB/AEHHbIM Ha rosiocoBaHue B Obuwectse (Hanpumep, n3bpaHue YneHoB
COBETA AMPEKTOPOB, YTBEPKAEHMUE ayAMUTOpa, YTBEPKAEHNE rO40BOr0 OTYETa, FOA0BOIN ByXranTepcKoi
(dnHaHcoBOW) oTYETHOCTH, 0A406pEHME CAENOK, B COBEPLLUEHNN KOTOPbIX MMEETCA 3aUHTEPECOBAHHOCTD,
M MHble). [NA KaXKAoro BMAa BONPOCOB MOMNTMKA OBbIYHO BKJIOYAET KPUTEPUM, UCXOAA M3 KOTOPbIX
MHBecTop rosiocyet "3a" uam "npotus" nnbo Bo3aepKMBaeTcA OT ro/I0COBaHMUA.

- nHdpopmaumio 06 mMTorax rosocoBaHMA MHBecTopa Mo KaxAomy BOMpocCy MOBecTKM obuiero
cobpaHus akuMoHepoB B Kaxkaom ObuiecTse;

- MNPUYMHY, NO KOTOPOM MpaBo ronoca He 6bL10 ocylwecTBneHo WMHBectopom (B caydae
HeocyLecTeneHua MHBectopom npaea ronoca).

4.4. OgHUM 13 Kao4YeBbIX GaKTOPOB, BAMAOWMX Ha 3DEKTUBHOCTb PpaboTbl COBETA AUPEKTOPOB,
ABNAETCA €ro CTPYKTypa M cocTaB <22>. UHBecTopy peKomMeHAyeTCA Yy4yacTBOBaTb B BblABMMEHUMU
KaHAMOATOB B COBET ANPEKTOPOB M r0/10COBaThb 3a BblABUHYTbIX KAHAMAATOB, @ TaK}Ke NPUHUMATb y4acTue
B r0/10COBaHMM N0 BONPOCY M36paHmna KaHANAATOB B COBET ANPEKTOPoB O6LWEeCTBa, BbIABUHYTbIX APYTMMU
NHBecTopamu (Mx obbeanHeHmamm). Mpu aTom UHBECTOPY pekomeHayeTcAa A406poCcoBECTHO U pasyMHO
oueHMBaTb NPOdECCMOHANbHbIN ONbIT, HABbIKW Y 3HAHWA, AE/I0BYIO PENYTALMIO KAHANAATOB, B TOM YMC/e
Ha nNpeAMeT COOTBETCTBMA UX TpeboBaHMAM 3aKoHogaTenbcTBa Poccuiickont ®depepaumn U
pekomeHaaumnam Kogekca KopnopaTUBHOIO yrnpaBieHua <23>.

<22> Hanpumep, B COOTBETCTBMWM C npuHuunom 2.4.3 Kogekca KOpMoOpaTUBHOrO ynpasneHus
pekomeHayeTca, YToObl He3aBUCMMble AWPEKTOPbI COCTaBAAAM He MeHee OOHOW TpeTu M3bpaHHOro
COCTaBa COBeTa AMPEKTOPOB.

<23> MpuHumn 2.3.1 Kogekca KopnopaTUBHOIO ynpasaeHus.

4.5. Peanusauma KMHBecTopom npaBa BHOCUTb BOMPOCbI B MOBECTKY AHA ob6uiero cobpaHus
aKUMOHEPOB MO3BOJIAET Y/YYlUUTb OPraHM3auuil0 KOPMOPaTUBHOIO YNpPaB/ieHMA U AeaTe/IbHOCTU
ObuiecTBa, B TOM 4MC/ie B YacTu cobnogeHma pekomeHaaunin Kogekca KoOpnopaTtUBHONO ynpasaeHus
<24>.

<24> Hanpmmep, N3IMEHEHNE KOJIMYECTBEHHOIO COCTaBa COBeTa AOUPEKTOPOB, BHeCeHUe
N3MEHEHUI B npoueanypy npuHATUA pELUEHVI[/JI COBETOM AOUPEKTOPOB, B TOM 4ucnae anAd obecneyeHus
NPUHATUA DEUJEHMIZ no Hambonee BaxKHbIM BOMPOCamM AeATENbHOCTU 06LLI,ECTBa KBaﬂMCbMLI,MpOBaHHbIM
60/1bLUIMHCTBOM Y/IEHOB COBETA ANPEKTOPOB.

4.6. iHBECTOPY PEKOMEHAYETCA PEaIM30BbIBaTb KOPNOPATUBHbIE NPaBa C Y4ETOM CYLL,ECTBEHHOCTU
KOpMopaTMBHbIX AENCTBUI ANA Hero, Bbirogonpuobpetateneid M KaveHToB. Kaxkzaoe cyliecTBeHHoe
KopropaTMBHOE AelicTBne MHBEeCTOpY peKOMEHAYETCS pacCMaTpMBaTh MO CyLLECTBY, C y4ETOM UHTEPECOB
APYrvX 3aMHTEPECcOoBaHHbIX CTOPOH 1 O6LecTBa B Lies1om, POPMUPOBATL NO3ULMIO OTHOCUTENBHO Y4HaCTUS
B KOPNOPaTMBHOM AENCTBUMN U CBOEBPEMEHHO NPUHUMATb B HEM yYacTue.
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4.7. OnpepeneHve CyweCcTBEHHOCTM KOPMOPATUBHOIO AeWCTBUMA MHBeCTopy peKkomeHayeTcs
OCYLLECTBNIATL C YYETOM B TOM YMCAE Ceaytowmnx GaKkTopos:

- 3HAYMMOCTM MHBECTMUMI B ObLiecTBo B nopTdene NHBecTopa;
- BO3MOXHOCTMU BAUAHUA MHBECTOpa Ha pe3y/bTaT KOpnopaTMBHOIO AeNCTBUS;

- BO3MOXHOCTM BO3HMKHOBEHWUA HEraTMBHOro agdeKkta oT KOPNnopaTUMBHOIO AENCTBMA AN NpPaB U
MHTepecoB MIHBecTOpa, ero BbirogonpuobpetaTenen Uan KANEHTOB;

- BO3MOXHOCTM HEraTMBHOIO B/IMSHUA Ha UEAW YCTOMYMBOIO PasBUTMA B LesoM (Hanpumep,
$opmMMpoBaHMA HEraTUBHOIO NpeLeaeHTa B onpeaeneHHol coepe).

4.8. CoTpyaHunyecTBo MHBecTopa ¢ ApyrMmn MHBECTOpamM B paMKax KOPMNOpPaTUBHbLIX AENCTBUMN,
KaK NpaBuo, AeNaeT y4acTue B HUX 6onee apdeKTUBHbIM. B pamKax Takoro cotTpyaHuyectsa MiHBecTopam
pekomeHayeTcsa cobnogaTb NPUHLMNbI OTBETCTBEHHOIO MHBECTUPOBAHUA.

4.9. NHBecTopy pekomeHAyeTcsi NPy BO3HUKHOBEHUN HEOBXOAMMOCTM PEasIM30BbIBAaTL NPABO HA
cyaebHyo 3almMTy CBOUX HapYLLEHHbIX NPaB U MHTEPeCoB <25>.

<25> Hanpumep, nHBECTOpP B NpeayCMOTPEeHHbIX 3aKoHogaTenbcTBoM Poccuitckon Pegepaunu
cny4dasx BnpasBe npuberatb K TakKMM cpeicTBam cyaebHOW 3aWuTbl, Kak 06¥KasnoBaHWE pelleHui,
NMPUHATbIX COBETOM AUPEKTOPOB MAM 06WMM cobpaHuem akumoHepoB O6uwecTtBa C HapyleHUEM
TpeboBaHMI 3aKoHogaTenbcTBa Poccuiickont degepaunm wunam yctasa Ob6uwectBa, npeabABAeHUE
TpeboBaHMA O MNPUB/IEYEHUM YJIEHOB OPraHOB YMNPaBAEHWUA W KOHTponupylowmx nuy O6uwectsa K
OTBETCTBEHHOCTM 3a YObITKK, NpuUMHEHHble OB6LLECTBY MX BUMHOBHbIMKW AencTBUAMU (Be3aelicTBuem),
npeabsBaeHne TpeboBaHMA O NPU3HAHUM KPYNHOM CAENKU UK CAENKU, B COBEPLUEHNN KOTOPOK MMmeeTcA
3aMHTEpPECcoBaHHOCTb, HeAelcTBUTENbHOM (cTaTbu 49, 68, 71, 79 deaepanbHOro 3akoHa ot 26.12.1995 N
208-®3 "0O6 aKuMOoHepHbIX obecTBax").

4.10. WNHBecTOpy peEKOMeHAyeTcA aKTMBHO Yy4yacTBOBaTb B Pas3BuTUM U (1Man) obcyxKaeHuu
pPerynaTopHbIX MHULMATMB, CBA3AHHbIX C 3aLLMTON NPaB aKLMOHEPOB M UHBECTOPOB.

MpuHuMn 5. PerynapHoe B3aumogeiictBue UHBecTopa ¢ O6LLEecTBOM NO 3HAYMMbIM acneKkTam
peAarenbHocTn O6wecTBa

5.1. NMomMMo peannsaumm KOpnopaTUBHbIX NPaB aKUMoHepa MHBECTOPY PeKOMEHAYETCA aKTUBHO
B3aumogeicteoBaTb ¢ O6LWLECTBOM, a TaKXe Mpu HeobXoAMMOCTM C APYrMMM 3auMHTEPecOBaHHbIMU
IMLAMM NO Pa3IMYHBIM 3HAYMMbIM acneKkTam geatenbHocT O6LWecTBa, BKAOYaA:

- cTpaTeruio passutua ObuiecTsa;
- ynpasaeHWe PUCKaMM U NOTEHLMANbHBbIMWM BOSMOXKHOCTAMM ObLLecTBa;

- BOMPOCbI KOPMOPATMBHOrO YMpPaB/eHWs, KOPMOPaTUBHOW COLMANbHON OTBETCTBEHHOCTH,
ycToiumsoro passutus ObwecTsa;

- NPaKTMKY NPOBeAEHMA KOPNOPATUBHbIX AEeUCTBUIA;

- KaYecTBO pacKpblBaemoi MHPopmaLnm (06beEM MHPOPMaLUK, ee AOCTOBEPHOCTb M aKTyaIbHOCTb,
cooTBeTcTBMe TpeboBaHNAM 3aKoHOAaTeNbCTBA Poccuitickon Peaepaumm, CBOEBPEMEHHOCTb PacKpbITUA).

5.2. B uensx 6onee adpdpekTMBHOro B3anmogenctemns c Obuectsom MHBecTopam pekomeHayeTcs
npu HeobXxoAMMOCTU U (MAN) MO NX YCMOTPEHWUIO 06 bEANHATL CBOM YCUAUSA N0 06CyKaeHUto ¢ ObLLecTBoOM
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BOMPOCOB, 3aTparnBakownx NHTEPECHI BCEX MHBeCTopOB, aAoseneHuo Ao O6LLI,eCTBa KOHCOﬂVI,CI,MpOBaHHOﬁ
nosnumn MHBECTOpOB.

5.3. WHBecTopy peKkomeHayeTca uccnenosBatb  MHPopmaumio 06  MHTepecax  MHbIX
3aMHTEpPecoBaHHbIX CTOPOH, Hanpumep 6aHKOB, KPeAUTOPOB, KIMEHTOB, NOCTABLLMKOB U 06LLECTBEHHbIX
OpraHusaumn, ona peannsaumm Lenen ssaumogencrama c O6wecTsom.

5.4. C yyetom Mmacwtaba n xapaKtepa cBoeit geaTenbHocT WHBecTopy peKkomeHayeTca
pa3paboTaTb NOANTUKY MO B3ammogdencTemio ¢ ObLLecTBamm, raBHOM LLENbl0 KOTOPOWN AO0/IXKHO ObiTb
obecneyeHune yctounmBoro passutma Ob6LWecTB, obecnevyeHne NoBbiWEHUA KanuTaamsaumm Ob6uwecTs B
[O0NrocpoYyHon nepcrnektnBe. [OAUTUMKY MO B3aMMOAENCTBUIO peKomeHayeTcs onybanmKoBaTb Ha
oduumanbHom cainte B cetn "NHTepHeT". MIHBecTopy pekomeHAayeTca pacKkpbiBaTb MHOPMaLUIO O
peannsaumnmn NoANTUKN NO B3aUMOAENCTBUIO Ha opuLmMaibHOM caliTe B ceTu "UHTepHeT" He pexxe oaHOoro
pa3a B rog,.

5.5. B noautuKy no B3aumogeicteuio MHBectopa ¢ Ob6uwecTBamMM pPeKOMEHAYETCA BKAKOYATb
cnegytoulee:

- noaxoabl MHBecTopa K B3aumogeincteunio ¢ Obuiectsom;

- yKasaHue Toro, Ha Kakue ObLLecTsa 1 Cydan pacnpoCcTpaHAETCa NOUTMKA MO B3aMMOAENCTBUIO;
- cUCTeMy M NoOpPAAOK peanmsaumm npoueayp B3auMoaencTena Ha yposHe MHBecTopa;

- pecypcbl, NpuBAeKaemble ANA opraHMU3aLmMm B3anMoaencTens;

- npoueaypbl B3anMoAenCTBUR;

- MPMHUMMbI U Npoueaypbl 3CKasauuu Bonpoca (KaK yKasaHo B NyHKTax 5.7 u 5.8 HacToAwmx
PekomeHaaumiA) Ha cayyaid, ecnn B3auMogeicTBUE He MPUHOCUT OXKUAAEMOTO Pe3ybTaTa;

- cocTaBneHne NHBECTOPOM Ha perynsapHoit OCHOBE OTYETOB O B3aMMOAENCTBUM M COBAOAEHMM
NOAUTUKKM B3ammogenctena ¢ O6wectBamM, B TOM 4MCAe B UeAdAX WX NpeaocTaBieHus
3aMHTEPECOBAaHHbIM ANLLAM.

5.6. B ciyyae HeobXxo4MMOCTM 3CKanaummn HepeweHHoro Bonpoca MHBecTopy pekomeHayeTca B
3aBMCMMOCTM OT XapaKTepa BONpOca B3aMMOoAenCcTBOBaTb C COTPyAHUKamM ObLuecTBa, OTBEYAIOWMMM 33
WHTepecylowme WMHBecTopa Bonpocbl, pykoBoactBom O6uWecTBa, 4/ieHaMM COBeTa [AMPEKTOPOB
O6LecTBa, KOHTPOAUPYIOLWMM aKLMOHEPOM UK B C/Ily4Yae ero OTCYTCTBUA KPYNHEMLLMMU aKLMOHEPaAMM.

5.7. Bzanmogeiictene MHeecTopa ¢ OBLLECTBOM, a TaK¥Ke AanbHenllan 3ckanauma HepelleHHbIX
BOMPOCOB MOXET OCYLLEeCcTBAATLCA MIHBECTOPOM NocpeacTBOM, B TOM YUC/E:

- ocywecraieHunAa Te}'IEd)OHHbIX 3BOHKOB, HanpaBaeHnA nnucem, B TOM 4yucne C UCnosib3oBaHNEM
3J'IEKTpOHHOI7I noYyTbl, B agpec 41€eHOB OpPraHoOB ynpaBaeHUA O6LLI,ECTBa ¢ obo3HayeHMem BOMpPOCOB,
BblI3bIBAOLWNX 03aboueH HOCTb/3aVIHTepeCOBaHHOCTb;

- nposeaeHnNA BCTpeY C YaeHaMm OpraHoB ynpaBaeHUA O6U.I,eCTBa, C Apyrmmun 3anHTEpPEeCcoBaHHbIMUA
CTOpOHamMmh, B TOM 4ucne cC 6aHKaMVI, Kpeantopamun, KANEHTaMWN, KOHTpareHtamu O6LLI,ECTBa n
O6LLI,€CTBeHHbIMM OpraHu3aunamMm, B TOM YMCsie COBMECTHO C ApYyrMmn MIHBeCTOpamu 1 akuMoHepamum;

- peannsaymnm KopnopaTtnuBHbIX MpPaB Uan NPUHATUA onpeaeneHHbIX MHBECTULLMOHHbIX peLUEHVIﬁ (B
TOM 4Yucne peanmsaumnm obbeKTa MHBECTNUWNN B KayecCTBe KpaﬁHeVI Mepbl 3cr<anau,mm).

5.8. B cnyyae obcyKaeHua BonpocoB (BHe dopmaTa obuiero cobpaHuMsa akUMOHEpPOoB) mexay
O6bwecteom n MHBecTopom WHBecTopy pekomeHayetcs no TpebosaHuio O6wiecTBa NpesocTaBATb
CBEAEHUA 0 pasmepe A0/IM ero y4acTusi B ycTaBHOM Kanutane ObuwecTtsa v (Min) pasmepe BAOMKEHHbIX



um B O6LLLECTBO MHBECTULINIA.

5.9. Mpn HeapdPeKTUBHOCTM HenocpeacTBEHHOro B3ammogenctems ¢ ObuwectBom WHBecTopy
pekomeHayeTca obecrneunTb 0O6beAUHEHME YCUAMI C ApyrMmMU MHBECcTOpamu B LEenax yayyleHus
npouecca Bzaumogenctamna ¢ Obwectsom.

5.10. B cnyyae BIOXKEHUA CpeaCcTB B NaeBble MHBECTULMOHHbIE doHAblI MHBECTOpY pekomeHayeTca
yb6eanTbcs, 4TO B3aMMOAENCTBME YNPaB/AKOWMX KOMMNAHUMA MaeBbiX WMHBECTULMOHHbLIX GOHAO0B C
X03AMUCTBEHHbIMM 06LLECTBAMMU, B KOTOPbIE MHBECTMPOBAHbI CPeACTBA NaeBOro MHBECTULLMOHHOTO GOHAA,
He NPOTUBOPEUUT NPUHATON MHBECTOPOM NOANTUKE NO B3anmoaencTauto ¢ ObLiectsamu.

MpuHuMn 6. YnpasneHne UHBeCTOPOM KOH(IMKTOM MHTEPECOB B CBOEN AeATeNbHOCTU

6.1. MHBeCTOpy pekomMeHAayeTcsa NpeaoTBPaLLaTb, BbIABAATL KOHGANKTbI MHTEPECOB, BO3HUKAOLLME
B XO4E OCYLWECTB/IEHNA WM CBOMX KOPMOPATMBHbLIX MPaB, MOHWTOPMHIA 3HAYMMbIX aCMEeKTOB
aeatenbHocTn ObuwiecTBa M B3aumogenctena ¢ OB6LWECTBOM, a TaKKe ynpaBaaTb MM C cobaogeHnem
TpeboBaHMI, YCTaHOB/EHHbIX 3aKOHOAATE/IbCTBOM <26> B 06/1aCTM BbIABAEHMA, NPeAoTBPalLeHun
KOH}/IMKTA MHTEPecoB, a TaKXKe ynpaBieHUa WM. MHBecTopy peKoMeHAyeTcs pacKpbiBaTb Ha
odpuumManbHOM caiTe B ceTn "MHTepHeT" cBEAEHUA 0 BO3HMKLLIEM KOHGIMKTE MHTEPECOB MU O CUTYaLLMM,
B/IEKYLLLEN PUCK BOSHUKHOBEHMA KOHPIMKTa MHTEPECOB B CBOEN AEATENBHOCTY.

<26> Cm., Hanpumep, n. 3.3 Masbl 6 MNonoxkeHns baHka Poccum ot 03.08.2015 N 482- "O eguHbIX
TpeboBaHMAX K MpaBWM/IaM OCYLLECTBNEHUA LEATENbHOCTM MO YNPaBAEHWUIO LLEeHHbIMW Bymaramu, K
NopsaAKY PAcKpbITUA YyNPaBAAOLWUM MHGOPMALLMK, A TaKKe TpeboBaHUAX, HANPaBNEHHbIX Ha UCKAOYEHME
KOH}AMKTA MHTepecoB ynpasastowero”, n. 3 loctaHoBneHna PKLE Poccuitckot depepauymm ot
05.11.1998 N 44 "O npenoTepaleHNM KOHOAUKTA MHTEPECOB NPU OCYLLLECTBAEHNN NPOdECCUOHANbHOM
OeATeNbHOCTU Ha PbIHKE UeHHbIx bymar", n. 1.5 YkasaHus baHka Poccum ot 04.07.2016 N 4060-Y "O
TpeboBaHMUAX K OpraHmn3aLmmn cUcTembl yNpasaeHUA PUCKaMM HErOCYAapCTBEHHOMO NEHCMOHHOTO doHAR",
Fnasbl 1, IV Tunosoro Koaekca npodeccMoHanbHOM 3TUKM  YNPaBAAIOWMX  KOMMNAHWUNA,
CNeuMann3npoBaHHOro AenosuTapus, OpPOKepoB, OCYLLECTBAAIOWMX AeATeNbHOCTb, CBA3AHHYIO C
dopmmMpoBaHMEM U MHBECTMPOBAHMEM CPeACTB  MEHCUMOHHbIX HAKOMAEHWN, YTBEPXKAEHHOro
MNocTtaHoBneHnem MpasuTenbcTea Poccuninickon ®epepaumm ot 12.12.2004 N 770.

6.2. PekomeHpayeTcA 06paLLl,aTb BHMMaHME Ha cneayrouime O6CTOﬂTe!'IbCTBa, NMPU KOTOPbIX MOXeT
BO3HWKHYTb KOH(I)/'IMKT MHTEepecos, B TOM Yucnae, HoO He OorpaHN4YnBaAChH:

- NnpeanoxeHne MHBecTtopom OB6LLECTBY KOHCY/bTaLMOHHBIX UM GUHAHCOBBIX yCAyr, GUHAHCOBBIX
WHCTPYMEHTOB;

- BXOXAEeHWe 4YneHOB OpPraHoB ynpas/sieHnA MHBeCTOpa B COCTaB OpraHoOB ynpaBaeHUA O6LLI,€CTBa;

- Ha/lMume OeNoBbIX UM CEMEMNHbIX CBA3EN MeXKAy Y1eHaMn opraHoB ynpasieHua MHeecTopa u
yneHamm opraHoB ynpassieHuna ObLLecTsa;

- WUHBECTUpOBaHWE Cpeacts B O6LIJ,eCTBa, KOTOpble B COOTBETCTBMM C MexayHapogHbiMmu
CTaHAapPTaMun d)MHaHCOBOﬁ OTYETHOCTU ONPEAENAIOTCA KaK rpynna.

6.3. MHBecTopy pekomeHayeTcs pa3paboTaTb NOAUTUKY NO YNPaBAEHUIO KOHPJMKTOM MHTEPECOB U
onybiMKoBaTb ee Ha opuuUManbHOM cainTe B ceTu "UHTepHeT".

6.4. MHBECTOPY peKoMeHAayeTcA npesycMOTpeTb MpaBwia M npouenypbl, obecneumsatowme B
paMKax ero AesTesIbHOCTU y4eT MHTEPECOB BCEX Ero KANEHTOB.

MpuHuMn 7. YueT $paKToOpPoB YCTOMUMBOro passuTUA Npu Bbibope M opraHusauum MHBecTopom
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B3aMMOZAENCTBUA C A0BepUTEIbHbIMU YNPaBAAIOWMMMU (B cnydyae UX HaAnuma)

7.1. Mpu BblbOpE AOBEPUTENBHOTO  YMNPABAAIOWEr0  WMHCTUTYLMOHANbHOMY  WHBECTOPY
pPEKOMEeHAYeTCA OLEHWUTb MPUHATbIE [0BEPUTE/IbHBbIM YMPABAAIOWMM MNOAXOAbl K OCYLWECTBNEeHUIO
OTBETCTBEHHOrO WHBECTUPOBAHMA, BK/OYAsA Ha/AMuMe COOTBETCTBYIOWMX MNpoueayp W MNOJAUTUK.
MHCTUTYUMOHANbHOMY  MHBECTOPY  PEKOMEHZYETCA  OLEHUTb  BO3MOMKHOCTM  [OBEPUTENbHOMO
YNpPaBAAIOLLErO NPOBOANTL aHaNM3 GAKTOPOB YCTOMUYMBOIO PA3BUTUS.

7.2. UHCTUTYUMOHAaIbHOMY MHBECTOPY, KOTOPbIN NepeaaeT akTUBbI B LOBEPUTE/IbHOE YNPaBAeHME,
pekomeHayeTcA paspaboTaTb MNOAUTUKY MO BbIGOPY M KOHTPOMIO [EATENbHOCTU [0BEPUTENbHBIX
YyNpaBAAOLWMX, OCHOBAHHYIO Ha MNOJIOXKEHMAX HACTOAWMX PEKOMEHaLMIA, U MEPECMATPMBATD €€ HE pexKe
OLHOro pasa B rod. Takyt NOAUTUKY M OTYETbl O ee BbIMNOJSIHEHUM peKkomeHayeTca nybnvMkosaTb Ha
odunLManbHOM caliTe MHCTUTYLMOHAIbHOTO MHBECTopa B ceTn "UHTepHeT".

7.3. MHCTUTYUMOHANbLHOMY WMHBECTOPY, NepeaaBlUemy aKTMBbl B [LOBEPUTENbHOE YNpaB/ieHUeE,
pekomeHayeTcA npedycmMoTpeTb MNpasBuaa M npoueaypbl, obecneynBatowme KOHTPONb 33 paboToi
[OBEPUTENIbHOTO YMNPaBAAIOLWEro, B YaCTHOCTM 33 COOTBETCTBUEM AE€ATE/NbHOCTU [AO0BEPUTENbHbIX
YyNpaBAAOWMX  MHBECTULUMOHHOM  CTpaTerMM OOBEPUTENIbHOTO  YNpaBAAlOWEro, noaxodam K
OTBETCTBEHHOMY WHBECTMPOBAHMIO [AOBEPUTENLHOTO YNPaBAAIOLWEro, NOJSIUTUKE NO B3aUMOAEWNCTBUIO
MHCTUTYLMOHANbHOTO MHBecTopa ¢ OblecTBom (Npu ee Hannumm).

7.4. WUHCTUTYLMOHANBbHOMY MHBECTOPY PEKOMEHAYEeTCA onpeaenvtb noaxoAbl K onpeneneHuio
BO3Harpa*kaeHWA AOBEPUTENBHOIO YNpaBAAIOLWLEro 3a yCAyru No A0BepUTENbHOMY YNPaBIEHUIO U UHbIe
nocpegHuyeckme ycnyrm, obecneumBatowme Hag/erkallee oKasaHMe LOBEPUTENbHLIM YNPaBAAIOWMM
YCAYT C y4ETOM HacTosWwmx PekomeHaaumi.




