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NHdpopMaumroHHoe nucbMo baHka Poccnm oT 26.07.2021 Ne MH-06-28/56 «O pekoMeHaaumsAxX no
PaCKpPbITUIO SMUTEHTAMN SMUCCUOHHbBIX LeHHbIX ByMar nHgopmaumm B hopme coobuieHns o
CylwecTBeHHOM hakKTe, ycTaHoBAeHHOro rnason 50 MonoxeHnsa baHka Poccum oT 27.03.2020 Ne
714-M “O pacKkpbITUX NHPOPMALIUN SMUTEHTAMMN SMUCCUOHHBIX LLEeHHbIX Bymar”»

ALpecoBaHO: SMUTEHTAM 3MUCCUOHHbIX LLeHHbIX 6yMar

B uensax noBblWEeHUA WHMOPMAaLMOHHOM MPO3PayYHOCTU PbiHKa LeHHbIX Bymar u KavyecTBa
NHMOPMaLNKM, pPaCKpbiBaemMoM 3SMUTEHTAMW 3SMUCCUOHHBIX LeHHbIX 6ymar, bBbaHk Poccun
HanpasnaeT p[aa TMNpUMEHEHUsA nMpuiaraeMble pekoMeHZauuu o PacKpbITUD 3MUTEHTaMu
OMUCCUOHHbIX LEHHbIX Oymar wuHgopmauunm B dopMe coobuieHnss o0 CyuleCTBEHHOM akTe,
ycTaHoBneHHoro rnason 50 lNonoxxeHmsa baHka Poccum oT 27.03.2020 Ne 714-1 “O pacKkpbiTun
NHMOPMaLNM SMUTEHTAMN SMUCCUOHHBIX LLeHHbIX Bymar”.

HacTosiwee wWHMOpMauUMOHHOE NUCbLMO MoANeXuT onybnmkoBaHuio B “BecTHuke bBaHka
Poccun” wn pasmeweHnto Ha oduumanbHoOM cante baHka Poccunm B MHGOOPMaLMOHHO-
Te/IeKOMMYHUKaLUWOHHON ceTn “UHTepHeT”.

MepBbI 3amecTUTeNb MNpencenatensa baHka Poccunm
C.A. LLiBeuoB

lMpunnoxxeHne K NHHOPMaLMOHHOMY NMMcbMYy baHka Poccun
oT 26 utonsa 2021 roga Ne NH-06-28/56

PEKOMEHOALU NN

Mo PacKpPbITUIO SMUTEHTAMWN IMUCCUOHHbBIX LLeHHbIX ByMar nHgopmaumm B hopme coobuieHns o
Cyw,ecTBeHHOM hakTe, ycTaHoBAeHHOro rnason 50 MonoxxeHnsa baHka Poccum oT 27.03.2020 Ne
714-M “O packpbliTUM MHHOPMaLMN SMUTEHTAMMN SMUCCUOHHbLIX LLeHHbIX Bymar”

BBeneHune

OoHUM 13 QyHOAMEHTaNibHbIX MNPUHUWUMNOB (YHKLUMOHUPOBAHNA COBPEMEHHOr0 pPblHKa
LLeHHbIX ByMmar ABngeTcsa ero MHPopMaLnoHHas Npo3padHoCTb, obecnevyeHre KOTOPOW BbiCTynaeT
Ba>KHENLLIEN rapaHTUen 3alnThbl NMPaB JML, NHBECTUPYIOLWNX CPeacTBa B LiIeHHble Bymaru.



B 37Ol CBSI3N CylleCcTBEHHO BO3pacTaeT 3HAYMMOCTb PACKPbITUA UHGMOPMALUM Ha pPbiHKE
LeHHbIX 6ymar, noh KOTOpbIM MOHMMaeTcsi obecrnevyeHne [OCTYMHOCTUM MHMOPMaUMM BCEM
3aMHTEpPEeCcoOBaHHbIM B 3TOM JIMLAM HEe3aBUCMMO OT Lesiel ee MNoJlyYyeHUss B COOTBETCTBUU C
npoLeaypoii, rapaHTUpPYIOLLEN HaxoXaeHWe 1 nosydYeHne nHdopmaumnt,

1 MyHnkT 1 cTatem 30 ®epepanbHOro 3akoHa OT 22.04.1996 Ne 39-®3 “O pbiHKE LIE€HHbIX
bymar” (ganee — 3akoH O pbIHKE LieHHbIX bymar).

PackpbiBaTb MH(pOPMaUNID Ha pbiHKE LEeHHbIXx ByMar ob6s3aHbl pa3/inyHble ero y4acTHUKW,
OAHaKo Hambonblwun 0bbem MHpopMaUnn Ha HeM 0053aHbl PpacKpbiBaTb SMUTEHTblI SMUCCUOHHbIX
UeHHbIX bymar (panee — 3MUTEHTbI), LEeHHble ByMarn KOTOpPbIX OOMYyLLEeHbl K OpPraHM30BaHHbLIM
TOopram, n nybanyHblie akuMoHepHble obLecTBa.

Tak, cornacHo nNyHKTy 4 cTaTbM 30 3aKOoHa O pblHKE UeHHbix 6ymar o0653aHHOCTb Mo
PaCKpbITUIO MHOPMaLMKN Ha pPbiHKE LeHHbIX ByMar BO3HMKaeT B Cjlyd4ae perncrpaunm npocnekTa
LeHHbIX ByMar (npocnekTa aMUcCuUn LeHHbIX Bymar, nnaHa npuBaTmu3aunm, 3aperucTpupoBaHHOro
B KayecTBe MNpocrnekTa >SMUCCUM  UeHHbix 6ymar). Tpu 3ToM npenycMOTPEHHbIe
3aKOHOOATEeNbCTBOM O pPblHKE UeHHbIX Bymar ¢opMbl packpbiTUs WHGpOpMauun npepnonaratoT
packpblTUe WHGOpMaUUM KaK Ha perynsapHonm (nepuoamyeckonm) OCHoOBe MO  uToram
onpeneneHHoro nepuoda (kBapTana, noayroaus, roga), TaKk W Ha HeperyaspHOM OCHOBe
onepaTMBHO MNOCJEe HACTynJeHUa TOro WM WHOro cobbiTus B  (PUHAHCOBO-XO3ANCTBEHHOMN
0eATeNIbHOCTN NN KOPMopaTUBHOM yNpaB/eHUn SMUTEHTa.

OnepaTmBHOE packpbiTUe MHMOPMaLMN OCYLLLEeCTBAAETCA SMUTEHTaMn B hopMe coobLueHuin
O CYLLEeCTBEHHbIX (daKTaX, KOTOPbIMW B COOTBETCTBUMN C NYHKTOM 13 cTaTbu 30 3aKOHa O pblHKE
LeHHbIX 6ymar npu3HalTCA CBeAEeHMSA, KOTopble B CJ/lyd4ae WX pPacKkpbiTUa MOryT oOKasaTb
CyLLEeCTBEHHOE BANAHNE Ha CTOMMOCTb WM KOTUPOBKN IMUCCUOHHbBIX LLEHHbIX ByMar aMuTeHTa un
(nnKn) Ha NpuHATME peleHnsa o NpuobpeTeHnn nam o6 OTHY)KOEHUN IMUCCUOHHbBIX LeHHbIX Bymar
oMUTeHTa (panee — WMHBECTUUMOHHOE pelleHne) NbbiIM  3anMHTEpPECOBaHHbLIM  JIMLIOM,
OEeNCTBYOWMM pa3yMHO 1 4oBpoCoBECTHO.

Takum obpa3oM, C coaep)XaTeNlbHON TOYKM 3PeHUs CoobLeHUsI O CyLleCTBeHHbIX akTax
npencTaBnstoT cobo cBeAeHUS 0 BaXKHbIX COObITUAX (OEACTBUSX), KOTOPbIE Y>XKe MPOoU30LAN 1IN
nponsonayT B (UHAHCOBO-XO3SINCTBEHHOW [OeATEeNbHOCTU WU KOPMOpaTUBHOM yMpaBieHUn
3MUTEHTA.

CnefnyeT OTMETUTb, 4TO 3aKOHOM O PbIHKE LieHHbIX BymMar He ycTaHaB/MBaeTCs nepeyeHb
CYLlEeCTBEHHbIX (AaKTOB, HO TMPW 3TOM UM 3aKpennseTcs KomneTeHuus baHka Poccum Ha
ornpepesieHne coctaBa M obbemMa WHGOpPMaUUK, MOPsLKa M CPOKOB €€ PACKPbITUA Ha pblHKE
LeHHbIX Bymar, Ha ycTaHoB/ieHMe TpeboBaHUIA K pacKpbITUIO NHGOPMaLUK B (hopMe CcoobLLEeHNR O
CyLWeCTBeHHbIX (akTax, B TOM 4YUC/e K COCTaBy W COAEPXaHWIO Takoh WHMopMauum B
3aBUCMMOCTM OT BWUAA, KaTeropum (Tuna) UeHHbIX 6ymar, BKJIOYEHUS LeHHbIXx 6ymar B
KOTMPOBaJIbHbIA CANCOK WM [JOMyCKa LUEeHHbIX Oymar K opraHu3oBaHHbIM Topram 6e3 wux

BKJIKOHEHNA B KOTVIpOBaJ'IbeIVI CMNCOK N UHbIX OﬁCTOFITGJ'IbCTBz.

2 lMyHKTbI 14 1 26 cTatby 30 3aKOHa 0 PbIHKE LIEHHbIX ByMmar.



C 1 okTabpsa 2021 ropa TpeboBaHUS K PacKpPbITUIO SMUTEHTaMU MHGOpMauun B dopme
coobuleHNn 0 cyuwlecTBeHHbIX pakTax onpegensaiTcsa MNMonoxeHnem baHka Poccum ot 27.03.2020
Ne 714-M “O packpblTum MHpOPMaUUM IMUTEHTAMU SMUCCUOHHbLIX LEeHHbIX bymar” (pnanee —
MonoxxeHune Ne 714-)3,

3 flo 1 okTabps 2021 ropa TpeboBaHWA K PaCKpbITUD WHHOPMAaLMU SMUTEHTaMu
ornpenesiaTca B COOTBETCTBUU C [losoxeHnem baHka Poccun oT 30.12.2014 Ne 454-I1 “O
PacKpbITUN MHPOPMaLMN IMUTEHTaAMN IMUCCUOHHbIX LIEHHbIX Bymar”.

Paszpenom V MonoxeHusa Ne 714-I1 3akpenneH nepevyeHb CBEOEHUNI, NOANEXALLNX PACKPbLITUIO
B chopme cooblieHnin 0 CyLleCTBEHHbIX (haKTax, KOTOPLIN He ABASETCA McHepnbiBaloWwmMM. Tak, B
cooTBeTCTBUM C rnason 50 MonoxeHusa Ne 714-MN B popMe coobuleHnss 0 CyulleCTBEHHOM haKTe
pacKpbIBalOTCA He NMpefyCcMOTpeHHble rnaBsamun 14-49 paspena V MNonoxkeHnsa Ne 714-I1 ceBepeHus o
cobbITnaX (OencTBUAX), OKasblBalOWMX, MO MHEHMIO 3MUTEHTa, CyWeCTBEHHOe BJINSHME Ha
CTOMMOCTb UM KOTUPOBKN LLEHHLIX ByMar aMUTEHTa.

Takon noaxof, C OLHOW CTOPOHbI, OTpakaeT HEBO3MOXXHOCTb B YCJOBUAX OUHAMUYHO
pa3BuBatoLLlencs busHec-cpeabl 1 MHOroobpasus cobblTu (OEeNCTBUI), KOTOPbIE MOTYT OKa3aTb
CyWecTBEHHOE BJ/INSIHME Ha CTOMMOCTb WM KOTUPOBKU LEHHbIX BGymar sMmuTeHTa u (Mam) Ha
MPUHATUE WHBECTULMOHHBLIX PELUEHNN WHBECTOpPaMW, 3aKpernnuTb B HOPMATMBHOM akTe baHka
Poccnn uncyepnbiBaoLWMN U Npyu 3TOM YHUBEPCasibHbIM MepevyeHb CyLlecTBEHHOW WHdopMauuu,
YYUTbIBAOLWMNA OCOBEHHOCTU (PYHKLMOHUPOBAHUA 3SMUTEHTOB W3 pPa3/IMYHbIX oOTpacien wu
crneundunky OesTesIbHOCTU  Ka)XOoro KOHKPEeTHOro 3MUTeHTa, a C APYyron CTOPOHbl —
HeobX0AMMOCTb MPUMEHEHUSA S3MUTEHTaMU MPOPECCUOHANIBHOIO Cy)XAEHUA [Ns onpepeneHus
CyLWecTBEHHON MHGOpMaLnN.

Llenbto pekoMeHpauum MO pPaCKPbITUKD SMUTEHTAMU 3SMUCCUMOHHLIX LEHHbIX OGymar
nHpopMmaunum B Gopme coobleHns o CyuwecTBeHHOM aKTe, YCTaHOBJeHHoro rnasom 50
MonoxeHnsa Ne 714-1 (ganee — PekoMeHZauunmn), aBNSeTCa NpefocTaBieHne saMUTEHTAM, KOTopble
o06s3aHbl packpbiBaTb WHGpopMauuto B dopMe coobuweHUn O CyLLeCTBEHHbIX (aKTax,
pekoMeHZaunn B OTHOLUEHUW PaCKpbITUA He npenycMoTpeHHoW rnasamu 14-49 paspgena V
MonoxeHuss Ne 714-I1 nHpopmaunmm o cobbiTUaX (AEeNCTBUSX), OKa3bliBAKOLIMX CyLIEeCTBEHHOEe
B/INSAHME Ha CTOUMOCTb UJIN KOTUPOBKK €ro LeHHbIX bymar.

PekoMmeHoaunMn noAroToBAEHbl C YYETOM MEeXAYHApPOAHOW MNPaKTUKN perynpoBaHus
PaCKPbITUA CYLLECTBEHHON MHpopMaLun® n MoryT 6bITb UCMO/b30BaHbl SMUTEHTaMU B KayecTBe
OTNpPaBHOM TOYKM, YyCTaHaB/MBalLWEN obliuve noaxodbl W HanpaBleHUs AONs  PaCKpPbITUS
CyLLeCTBEHHON WHgopMauunm B ¢gopMe coobuieHnsa O CyLeCcTBEHHOM (aKTe, YCTaHOBJIEHHOro
rnason 50 MonoxxeHnsa Ne 714-I (nanee — CoobuweHwne). Peannsaumsa sMmTeHTaMn NpenoxeHHbIX
B PekoMeHOauusx MOAXOAOB K PACKPbITUID CYLECTBEHHOW WHGMOPMaLWX MO3BOANT, C OAHOW
CTOPOHbI, MOBBLICUTb KAYECTBO PaCKpbIBAaEMON NHGOPMaLIUK, a C Apyron — obecnedynTb NoslyyeHme
NHBecTopaMn Heobxoammonm nHhopMaunm, He neperpyKas PbIHOK LEeHHbIX Bymar n3bbITOYHbIMUK
cBefeHUsIMU.

4 PernameHT EBponevickoro [llapnameHTa u CoseTa EBponevickoro Cow3a 596/2014 ot
16.04.2014 o 3n10ynotTpebneHnsax Ha pbiHKe (PernameHT o 3/710yrioTpebneHusix Ha pbiHKE) u 06
oTMmeHe AunpekTusbl 2003/6/EC EBponevickoro lNapnameHTa n Coseta EC n upektns 2003/124/EC,



2003/125/EC n 2004/72/EC (Regulation (EU) No 596/2014 of the European Parliament and of the
Council of 16 April 2014 on market abuse (market abuse regulation) and repealing Directive
2003/6/EC of the European Parliament and of the Council and Commission Directives 2003/124/EC,
2003/125/EC and 2004/72/EC); Uenn wu npuHUWNbLI PeryimpoBaHUs pPbIHKa LUEHHbIX 6ymar
MexxayHapo4HoOW opraHu3aumm KOMUCCUW Mo LeHHbIM bymaram 2017 ropga (Objectives and
Principles of Securities Regulation I0SCO, 2017); PykoBoACTBO MO pPacKpbiTUiO UHpoOpMaunm u
npasusaa rpo3payvyHoOCTM YrpasieHWss Mo  (HUHAHCOBOMY  peryMpoBaHWiO U Haa3opy
BenunkobputaHuun (Disclosure Guidance and Transparency Rules Financial Conduct Authority, DTR
FCA); OkoH4aTesibHOe rnpaBunsio: BbIBOPOYHOE pacKpbIiTUE MHGPOPMaLUNN N NHCanaepCcKas Topross
Komuccum no ueHHbiM bymaram un 6upxam CLUA (Final Rule: Selective Disclosure and Insider
Trading Securities and Exchange Commission); EAWHbIVI 3aKOH NpeAyCMOTPUTESIbHOIO MHBECTOPA
(The Uniform Prudent Investor Act, UPIA).

HacToAawmnn [OKYMEHT HOCUT pPeKOMEeHOaTesibHbI XapakKTep M He ycCTaHaB/MBaeT nAhs
SMUTEHTOB o06fA3aTesbHbIX A4 cobniogeHns TpeboBaHUM K PaCKpPbITUIO WMHGOPMaLMK, €ero
pekoMeHayeTCa paccMaTpmBaTb UM MPUMEHATb B CUCTEMHOM B3auMMOCBA3U C [lonoxeHuem N
714-I1, a Takxe OpyrMMu HOPMaTMBHLIMU akTaMum BbaHka Poccuw, perynmpylowivMm packpbiTue
IMUTEHTaMN NHGOPMaLNn, B TOM YUCIE MHCANAEPCKON MHGOPMaL UK.

NHdopmMaumns, packpbiBaemas B popMe coobuieHns o CyluecTBeHHOM hakTe, yCTaHOBJIEHHOIO
rnasoi 50 MosoxxeHnsa Ne 714-11

Ncxopna mn3 nyHkTa 50.1 MonoxxeHnsa Ne 714-I1N B cdopme CoobLieHns sMUTEHTY chnepyeT
packpbiBaTb He byl MHpopMauuio, a TONbKO Ty, KOTOpas OOHOBPEMEHHO OTBeYaeT [ABYyM
crefyrLWwmmM KpUTepusam:

(1) HopMaLMA He paCKpbIBAETCA SMUTEHTOM B (DOPME MHbIX COOBLEHNN O CYLLeCTBEHHbIX
rakTax, yCTaHOBJIeHHbIX pa3aesiom V NMonoxxkeHna Ne 714-11;

(2) nHpopMaunda, Mo MHEHUIO SMUTEHTa, MOXXET OKa3aTb CYLeCTBEHHOE BJINSHUE Ha
CTOMMOCTb UM KOTUPOBKW €ro LieHHbIX Bymar.

Kak cnepnyet n3 nyHkTa 50.1 MonoxxeHua Ne 714-1, SMUTEHT CaMOCTOATEJIbHO onpenenseT
nHpopMauuio, kotTopasa byaeT packpbiBaTbca UM B popme CoobuieHuns.

BmecTe ¢ TeM npu packpbiTun nHopMmauum B popme CoobLieHns sSMUTEHTY peKoMeHAyeTCA
YYUTbIBaTb, 4TO He MOXeT 6biTb YCTaHOBMEH KakKoM-nmbo yHMBepCasibHbI YPOBEHbL (KpUTepuii)
CYyLEeCTBEHHOCTN OTKJIOHEHUSI CTOMMOCTM  WAM  KOTMPOBOK LEHHbIXx Oymar, To ecCTb
Kosim4yecTBeHHoe (abconoTHOEe, MNPOLEHTHOE) Bblpa)KeHMe CYLWEeCTBEHHOCTM OTKJIOHEHUS,
MOCKOJIbKY [a)ke MpU pPacKkpbiTUM OAHMM U TE€M >XXe 3MUTEHTOM OAHOTWUMHOW WHpopMauun B
pa3Hoe BpeMs MacwTab OTKAOHEHUS MOXKEeT 3Ha4YuTeNbHO BapbWUPOBATLCHA B 3aBUCUMOCTU OT
LLesloro pafa PbIHOYHLIX M MHbIX (DAaKTOPOB, TPYAHO MOAAAIOLMXCA OLeHKe>. B To e BpeMs
SMUTEHTY pPeKOMeHAyeTCH YYUTbIBaTb TO, 4YTO Jitoboe nimMmeHeHme CTOMMOCTU WU KOTUPOBOK €ro
LeHHbIX 6ymar npoucxoguT BCAeACTBME OEeWCTBUMA  MHBECTOPOB, KOTOpble MNpUHUMAIOT
WHBECTULNOHHbIE peLleHns, B TOM 4YMcCsie Ha OCHOBE UH(OPMaLUN, PaCKPbIBAEMON SMUTEHTaMMU.



> PyKoBOACTBO YrpaB/ieHus o GuHaHCOBOMY PEry/MpoBaHuio U Haa3opy BennkobpuTaHum
(FCA Handbook), https://www.handbook.fca.org.uk/ handbook/DTR/2/2.html.

CnepyeT OTMETWUTb, 4TO COrJIaCHO MNpuHUMUNY 16 perynMpoBaHuUsA pbiHKa LEeHHbIX Oymar
MeXxAyHapo4HOW OpraHu3auum KoMuccum no ueHHbiM bymaram (International Organization of
Securities Commissions, 10SCO) 3MUTEeHTbl [AOJ/DKHbI OCYLWECTBASATb “MOSHOE, TOYHOE U
CBOEBpPEMEHHOe pacKpbiTMe (PUHAHCOBbLIX Pe3yJibTaTOB, PUCKOB N APYron MHOPMaLVN, NMEIOLLEN
CyLeCTBEHHOE 3HayeHue ANS MPUHATWS MHBEecTopaMu pelueHunii”®. Mpyu 3ToM B MHOCTPaHHbIX
IOPUCANKLMAX LWMPOKO NpUMeHseTcs noaxon, npearojaraiowmnin pacCMoTpeHne CyLwecTBEHHOCTH
NHMOPMaLNK, pacKpbiBAeMON SMUTEHTAMN Ha PbiHKe LileHHbIX ByMar, € no3uummn Tak Ha3blBaeEMOro
“pa3yMHOro nHeecrtopa”.

6 llenn v NpuHUWMNBLI peryanpoBaHns pbiHKa LieHHbIX ByMar MexayHapoaHOV opraHu3aLmm
KoMuccuyi o uUeHHbiIM bymaram (Objectives and Principles Security Regulation 105CO),
https://www.iosco.org/library/pubdocs/pdf/IOSCOPD561.pdf.

MpencTaBAseTcs, YTO YKa3aHHbIN NOAX0[ COOTHOCUTCS C MOJIOXKEHUAMU 3aKOHOOATEesbCTBA
Poccuiickon ®depepaumm 0 UEHHbIX OyMarax, onpeaensiowmnMy KPUTEPUM CYLLECTBEHHOCTHU
NHMoOpPMaLNKM ANs Lenen ee packpbiTUS Ha pbiHKE LIeHHbIX Bymar.

Kak criegyeT M3 MNOHATUSA CYLLEeCTBEHHOro dpakTa, coaepykalierocs B nyHkTe 13 ctatbu 30
3aKOHa O pblHKE UeHHbIX Bymar, uMHgopMauusa ABASETCA CYWweCTBEHHOW B Cly4vae, ecinm ee
pacKpbiTMEe MOXeT OKa3aTb, B 4YAaCTHOCTW, CyLWEeCTBEHHOE B/IMAHWE Ha MNPUHATUE peLleHns o
npuobpeteHnn wunm 06 OTYY)KOEHUN SMUCCUOHHBLIX ULEHHbIX 6yMmar 3sMuTeHTa 0bbiM
3anHTEepeCcoBaHHbIM INLOM, OENCTBYOWNM pa3yMHO 1 006pOoCOBECTHO.

Takum obpa3oM, KpuTepuin 00H6POCOBECTHOCTM U  PA3YMHOCTU WHBECTOpa uWMeeT
onpepensioulee 3HaYeHMe ONs uenen YCTAaHOBJIEHUS BO3MOXXHOIO BJINSHUA PACKPbIBAEMOW
NHMOpPMaLNM Ha NoBeleHne NHBECTopa.

Y4yuTbiBasa BbILLEU3IOXKEHHOE, B LLesIAX pacKkpbiTUA NH(popMaLmum B COOTBETCTBUM C rnnason 50
MonoxxeHusa Ne 714-I1 sMUTEHTY peKOMeHAyeTCs pacCMaTpuBaTb CYLWLECTBEHHOCTb MHGOpMauuu,
packpbiBaemon B popme CoobLieHns, ¢ TOYKU 3peHns MHBeCTopa, AeNCTByowero 0obpocoBecTHO
N pasyMHO.

B u4actm onpepeneHus CywecTBEHHOCTM WHdMoOpMauum clenyet OTMeTUTb, YTO B
MeXAYHapoa4HON MpPaKTUKe PeryJnpoBaHUs pbiHKA LeEeHHbIX 6yMar uHdbopMauus npusHaeTcs
CYLLeCTBEHHOWN, eCIN CyLeCcTBYeT 3Ha4YnTesibHas BEPOSATHOCTb TOro, YTO “pa3yMHbI UHBECTOpP”
COYTET ee Ba)KHOW Npu NPUHATUN MHBECTULMOHHOIO peLLeHuns.

Kpome Toro, noHATME CyLLLECTBEHHOCTWN TaK>Xe UCMOJIb3yeTCsa Npu cocTaBsieHnn (UHAHCOBOW
OTYETHOCTWN B COOTBETCTBUN C MeXxayHapoOHbIMN CTaHOapTaMn PUHAHCOBOW OTYETHOCTU (Jarnee
— MC®O0O). B yacTtHOCTK, B cooTBeTCcTBUM C MCOPO (IAS) 1 “lMpepcrtaBneHne QuUHaHCOBOMN
OTYETHOCTN” WHMOPMaLNA ABNAETCH CYLEeCTBEHHOW B TOM CJlyyae, eCc/im MOXXHO O0O0CHOBaHHO
0OXWAaTb, YTO €e MpPOMnyckK, WCKaXKeHne wian MacCKMpOBKa MOBJINAKT Ha pelleHuss OCHOBHbIX
nosb3oBaTesien PUHaAHCOBOWN OTYETHOCTM obLiero Ha3HavYeHus, NpUHUMaemMble Ha OCHOBE AaHHOWN
dnHaHCOBOM OTYETHOCTW, MNpeAcTaBffAloWen QUHAHCOBYID WHMOPMaUUID O KOHKPETHOM
OTYMTbIBaOLLENCA opraHm3aummn’.



7 MyHKT 7 MC®O (IAS) 1 “lpencTtaBieHve GUHAHCOBOVW OTYETHOCTU”, BBEAEHHOro B
AevictBue Ha Tepputopumn Poccuvickor ®@epepaunn ripukaiom MuHpunHa Poccum ot 28.12.2015 Ne
217H “O BBegeHun MexXxAayHapoAHbIX CTaHAapTOB (UHAHCOBOVW OTYETHOCTU U Pa3bsCHEHWUM
MexayHapoA4HbIX CTaHAapToB (YUHaHCOBOV OTHYETHOCTU B AEWCTBUE Ha TEppUTOpun POCCUCKOV
Qepepaunmv M 0 MPUHAHUN YTPATUBLUUMU CUJTY HEKOTOPbLIX MPUKAa30B (OTAEJIbHbIX MOJIOXEHUM
npukaszoB) MuHncTepcTBa puHaHcoB Poccuvickor @egepaumnn”.

OMUTEHTaM npu packpbiTum CoobuleHns pekoMeHOyeTCA Y4YuTbiBaTb, H4TO MPU OLEHKe
NHpOPMaUUN Ha CYLLEeCTBEHHOCTb MHBECTOP MOXET UCXOOUTb U3 XapakTepa WHopMauum nnu
KOJINYECTBEHHOW 3Ha4YUMMOCTU MHGopMaununm nnbo M3 coyYeTaHUs XapakKTepa U KOJIMYeCTBEHHOU
3Ha4YMMOCTU NHOPMaLUN.

C TOYKM 3peHus XapakTepa MHMOopMaUUN CYLLeCTBEHHON MOXXeT OblTb MHMOPMauUus Kak
(bnHaHCOBOro, Tak U He(PMHAHCOBOro xapakTepa. Kpome TOro, CyLeCTBEHHON MOXeT CYMTATbCH
Kak onpefeneHHas nHhopMaLmns 0 KakoM-1nmbo oTAeNbHOM CObbITUM UM 06CTOATENLCTBE, B3sSATanA
B OTAE/IbHOCTU, TaK U MHMOPMaLMs, paccCMaTpMBaeMasi B COBOKYMHOCTU C APYrMMU CBEAEHUAMMU,
Hanpumep, B OTHOLUEHUN CBSI3aHHbIX MexXay coboit cobbiTU Mnm 0b6CTOATENbCTB, Kaxnoe M3
KOTOPbIX B OTAENbHOCTM MOXET HEe UMEeTb CYLIEeCTBEHHOro 3Ha4deHus. Mpu 3ToM HeobxoAnmo
YYUTbIBATb, YTO WHBECTOP MNPUHUMAET WHBECTULMOHHbIE peLleHMsi Ha OCHOBE COBOKYMHOCTU
AaHHbIX 1 CBELAEHWUIA, Y>XKe UMEIOLLINXCSA B ero pacrnopsi>XeHuun. Nostomy, 4Tobbl MHBECTOP NOCHMTA
HOBYIO WMH(OPMALNIO CYyLLeCTBEHHON W MPUHSN ee BO BHMMaHMe, Takas WUHGOPMaLMA [A0JKHA
N3MEHSTb WJAN OOMNOJIHATbL PAaHEE PACKPbITY MHGOPMaLMO MU ee oTAeNibHble 3neMeHTbl. Mpu
3TOM BOMPOC 0 TOM, ByAeT M MHBECTOpP, NPUHMMAA MHBECTULIMOHHOE peLleHne, YYUTbIBaTb HOBYHO
NHOPMaLLNIO, SMUTEHTAM PEKOMEHYeTCs pelwaTbh MCXoAa U3 Lesloro psaa akTopoB, TakMX Kak
MacwTab n xapakTep AesATeNbHOCTU 3MUTEHTA, COObITUS, KOTOPbIE NPOUCXOANSIN C SMUTEHTOM "
Ha PbIHKE B LI&/IOM, PbIHOYHblIE HACTPOEHUS B OTHOLUEHMW 3MUTEHTA U CEKTOpa, B KOTOPOM OH
OCYLLEeCTBNAET AesTesIbHOCTb.

Takxe HeobxoAMMO OTMETUTb, YTO CcorjacHo nyHKTy 50.2 TMonoxeHums Ne 714-T
NHpopMauns, KOTOPYK SMUTEHTY ciefyeT packpbiBaTb B ¢opme CoobLieHus, MOXeT MMeTb
OTHOLLEeHMe KaK HenocpeacTBEHHO K HEeMYy CcaMOMy, TakK U K TPeTbUM JinuaM, K YACIY KOTOPbIX
MOryT 6blTb OTHECEHbl B TOM YWC/e KOMMaHWUU, BXOAAWME B rpynny sMuTeHTas, nmerowme ans
Hero cylwleCTBeHHoe 3HadeHue (Janee — KOMMaHWUW rpynnbl 3MUTEHTA), @ TakXe OCHOBHble
KOHTpareHTbl 3MUTEHTa (KOMMaHWW rpynnbl 3MUTEHTA), B TOM 4ucse NOCTaBWUKK, AeduTopsl,
KpeauTopbl, NoTpebutenu ToBapos (paboT, ycayr).

8 B HacToAWwmMx PekoMeHAaUNsaX MOHATHE FPYyrrbl UCHOb3YeTCS B 3Ha4YeHUM, ornpeneasieMom
MC®O (IFRS) 10 “KoHconuampoBaHHas (puHaHCOBasi OTYETHOCTb”, BBEAEHHbLIM B AENCTBME Ha
TeppuTopun  Poccuvickori  @epepaunn  ripykadoMm  MuHUCTepcTBa (UHaAHCOB  POCCUVICKOM
Qepepauyun ot 28.12.2015 Ne 217H “O BBegeHun MexxayHapoaHbIX CTaHAapToOB (UHAHCOBOM
OTHETHOCTU U Pa3bsacHEeHUV MeXAyHapoAHbIX CTaHAapToB (PUHAHCOBOV OTYETHOCTU B AENCTBUE
Ha TeppuTopumn Poccurvickoi @egepauniv v 0 ripU3HaHUN yTpaTUBLLUMMU CUJTY HEKOTOPbLIX MPUKa30B
(oTAesIbHbIX [OJIOXKEHMUV MpukKa3oB) MuHucTepcTBa ¢uHaHcoB Poccurickoi ®egepaunn”, B
COOTBETCTBUM C KOTOPLIM rPYrrnovi rpu3sHaeTcss MaTepUHCKas opraHusauns v ee [odYepHue
opraHvsauuu, B CBOK o4Yepenb, MNoA MaTepuHCKOW opraHv3auuveri rnoHMMaeTcs opraHu3auus,
KOTOpasi KOHTPOJIMPYET OAHY WJIN HECKOJIbKO OpraHu3auni, JOYEPHEV opraHu3aumne npu3HaeTcs



opraHu3auns, HaxoasLascs rnoa KOHTPOJIeM APYrovi opraHu3auuuy.

HecMOTps Ha TO 4YTO, KakK yKa3blBasloCb BbllLe, HE NMPEeACTaBAAETCA BO3MOXHbLIM YCTaHOBUTb
ncYepnbiBalOLWMIA NepPeYeHb CYLIECTBEHHON MHGAOPMaLUK, KOTOPYIO, KakK OXMOaeTCs, B Ka)KaoM
KOHKpPEeTHOM c/ly4ae byneT npuMHMMaTb BO BHMMaHWE MHBECTOP B LEIAX PacKpbITUa MHGOPMaLnmn
B ¢opme CoobuweHns, 3MUTEHTY pPEKOMeHAYyeTCs aHalIU3nMpoBaTb C/eaylollyo WHGOopMaLuio,
CBSI3@aHHYIO C A€ATENIbHOCTbIO SMUTEHTA (KOMMaHU rpynnbl SMUTEHTA):

(1) pe3synbTaTbl (PUHAHCOBO-XO3ANCTBEHHON OEATESIbHOCTUM SMUTEHTa (KOMMNAHWN rpynnbl
SMUTEHTA) 1 (MN) OXKNAAHNSA B OTHOLLUEHUN HUX;

(2) mokaszaTenu, xapakTepusywoume pUHaAHCOBOE COCTOSIHME 3MUTEHTa (KOMMaHWN rpynmbl
3MUTEHTA) 1 (MNN) OXKNAAHNSA B OTHOLLUEHUMN HUX;

(3) ocHOBHble HOBble COBbLITMA B AEATENbHOCTM 3MUTEHTaA (KOMMNaHWUIA rpynnbl SMUTEHTa), B
OTPaC/IN SKOHOMUYECKON AEeATEeNbHOCTU SMUTEHTa (KOMMaHWM rpynnbl SMUTEHTA), B CTPaHax 1 Ha
MMPOBbLIX PbIHKAX KanuTasna, rae npucyTCTBYET SMUTEHT (KOMMaHWWU rpynrbl SMUTEHTA);

(4) dakTOpbl, CBA3aHHbLIE C OKPY>XatloLen cpenon (B TOM 4YMUCse 3KoJIormdeckme hakTopbl v
hakTopbl, CBfi3aHHble C W3MEHeHMeM KkaMmaTa), obuwecTBoM (coumanbHble akKTopbl) W
KOpPropaTUBHLIM YrpaBJieHMEM, OKa3biBaloliMe CylecTBEeHHOe BAMsSHME Ha OusHeCc sMUTEHTa
(KOMMaHW rpynmnbl SMUTEHTA), Y CONPSKEHHbIE C HUMMN puckun?;

9 B MexAayHapoaHOU rpakTUKe uCrnonb3yeTcs TepMuH Environmental (Skonorus), Social
(O6LyectBo) and Governance (KopriopatuBHoe yripassieHue) Factors (®akTopel) (ESG Factors). B
HacTosilee BpeMs YyKa3aHHble (HaKTopbl MPUHUMAKTCA BO BHUMaHWe [1puv OCYLUeCTBIAEHUN
OTBETCTBEHHOIr0 WHBECTUPOBaHWA. Ha BaXXHOCTb PAacKpbITUA SMUTEHTaMu UHGOpMauum O HUX
yKa3sbiBaeT MexnayHapogHas opraHu3aums KOMUCCUW Mo LieHHbIM 6ymaram (cm. I0OSCO. Statement
on Disclosure of ESG Matters by Issuers, 18 January 2019. URL.: https://www.iosco.org/library/
pubdocs/pdf/IOSCOPD619.pdf).

(5) nameHeHusa B 3akoHoOaTenbCcTBe Poccunckon depepauynmm, B COOTBETCTBUM C KOTOPLIM
ocyLLecTBnsieTcs (UHAHCOBO-XO3ANCTBEHHAN [OeSATeNIbHOCTb 3MUTEHTa (KOMMNaHWW rpynnbl
SMUTEHTA);

(6) paHee pacKpbITYlDO MHGpOPMaLUIO, CBA3AHHYID C AEATENbHOCTbIO 3MUTEHTa (KOMMaHun
rpynnbl SMUTEHTA).

Huxe npusBefeH WHAMKATUBHBIA NepedYeHb CBEAEHW, KOTOpble 3MUTEHTY pPeKkoMeHIyeTcs
packpbiBaTb B hopMe COOBLLEHNSA, MOCKOSIbKY CYLLECTBYeT BbICOKas BEPOSTHOCTb TOro, Y4TO WX
PacKpbITUE MOXXeT MPUBECTU K 3HAYNTESIbHOMY M3MEHEHMI0 CTOMMOCTU WM KOTMPOBOK Li€HHbIX
6ymar smuteHTall:

10 B cnyvyae ecnn CoobujeHne COAEPXUT OLIEHKW W MPOrHO3bl B OTHOLIEHMU byayLimx
cobbiTUVi M (Nay) AEViICTBUN, MNEPCNeKTUB Pa3BUTUS OTPAC/ I 3KOHOMUKMU, B KOTOPOUW SMUTEHT
(KoMrnaHuy rpynrsl 3MUTEHTa) ocCyLlecTBasaeT (OCyLUeCTBIST) (HUHAHCOBO-XO03WCTBEHHYIO
AeATe/IbHOCTb, U PE3y/IbTaTOB AEATE/IbHOCTU SMUTEHTa (KOMMaHwuvi rpynrnbl 3MUTEHTa), B TOM
yucae ero (Mx) rnaaHoB, BEPOSATHOCTU HACTYMNJIEHUS ONpPeAesIEHHbIX COObITUN W COBEPLUEHUS
onpeneseHHbIX OeNCTBUN, B TEKCT CoobLUeHVs1 peKOMEHAYEeTCSA BKJIOYUTb TEKCT CaeayroLero



coaepxxaHus: “VIHBecTopbl He [OJIXKHbI [MOJIHOCTbIO roJslaratbCad Ha OLUEeHKW W [POrHo3bl,
npuBeneHHble B HacTosuwemMm CooblLyeHnn, TakK KakK (aKTu4yeckune pe3ybTaTbl AeSATE/IbHOCTU
SIMUTEHTa (KOMMaHWW rpyrnrsl 3MUTEHTa) B OyayuleM MOryT OT/IMY4aTbCS OT MPOrHO3MPYEMbIX
pe3y/IbTaToB o MHOIrMM rpuinHam.”.

(1) omepauWOHHbIE pe3ynbTaTbl AEATENbHOCTM 3MUTEHTa (KOMMAHWWA Fpynnbl 3MUTEHTA)
(MporHo3Hble, NpeaBapuTesibHble, PaKTUYeCcKne);

(2) cdumHaHcoBble pe3yfbTaTbl AEATENIbHOCTU 3MUTEHTa (KOMMAHWUA Tpynnbl 3MUTEHTA)
(NporHo3sHble, NpeaBapuTesnbHble, PakTUyeckme);

(3) cBegeHMa o BBeAEHUN B 3KCMJIyaTalUMIO0 HOBbIX MPON3BOACTBEHHbLIX MOLLHOCTEN, KOTOPbIe
MOryT OKa3aTb CyWEeCTBEHHOE BJNSAHNE Ha onepaunoHHble U (PUHAHCOBLIE MOKa3aTes M SMUTEHTA
(KoMMaHWM rpynnbl SMUTEHTA);

(4) cBeaeHNsA o0 CyLLEeCTBEHHbIX U3MEHEHUSAX B OTHOLLEHWUN:

OCHOBHbIX KOHTpPareHToB (MOCTaBLUMKOB, AebUTOPOB, KPEAUTOPOB) SMUTEHTA (KOMMaHWUA
rpynnbl SMUTEHTA);

MOAKOHTPOJ/IbHbIX opraH|/|3aqu7|, nMerwLwnx ona sMNTeHTa cyweCctBeHHOe 3Ha4YeHWE;
PUCKOB, CBA3aHHbIX C AeATESIbHOCTbIO SMUTEHTA (KOMMNAHWUI FPYMMbl SMUTEHTA);

(5) cBemeHnsa 0 BKJIOYEHUN LIEHHBIX ByMar sMUTeHTa (KOMMaHWA rpynnbl SMUTEHTA) B 6a3y
pacyeToB (POHAOBbLIX WHOEKCOB, Ha KOTOpPblE OPMEHTUPYIOTCA 3HAYUTEesIbHble Tpynnbl
WHCTUTYLNOHANbHbLIX WHBECTOPOB MPU MPUHATUN PELUEHU O BKJIOYEHUM LEeHHbIX Bymar B CBOU
WHBECTULVOHHbIE NopTdenn, CBeAeHNs O BKJOYEHUN (UCKJKYEHUN) LEHHbIX BymMar sMuTeHTa
(KOMMNaHWM rpynnbl SMUTEHTA) B CEKTOPbI, CEFMEHTbI (M3 CEKTOPOB, CEFMEHTOB) BUpXK;

(6) cBepeHna ob oTkase ayguTopa OT npoBeneHua aypouta Oyxrantepckon (hmHaHCoOBON)
NN PUHAHCOBOWN OTYETHOCTU SMUTEHTA (KOMMaHU rpynnbl SMUTEHTA);

(7) cBepeHusa o peannsaunn MM OTKase OT peasimdaunn MHBECTULMOHHBLIX TMPOEKTOB,
MMELLNX cyuleCtBeHHoe 3Ha4YeHne aad sMNTEHTaA (komMMaHun rpynnsol SMUTEHTA);

(8) cBepeHmns o6 ybbiTKax, MOHECEHHbLIX B CBA3W C 3aK/lOYEHMEM [OOrOBOPOB, MMELLMX
CyWeCcTBEeHHOE 3Ha4YeHne onsa sMmuTeHTa (KOMNaHUM rpynnbl SMUTEHTA);

(9) cBegeHus 0 CyLLEeCTBEHHbIX U3MEHEHUAX B AUBUAEHAHON MOJIMTUKE SMUTEHTa (KOMMNaHUN
rpynnbl SMUTEHTA);

(10) cBepmeHMs O nNaHax peanm3auunm OMNUMOHHLIX MPOrpamMM 3SMUTEHTOM (KOMMAHUSAMMU
rpynnbl SMUTEHTA);

(11) cBemeHMs O CyLLECTBEHHbIX pacxofax 4Ype3BblHaliHOro nMbo pa3oBOro, HECUCTEMHOMO
XapaKTepa aMUTEHTa (KOMMNAHWIA rpynmbl SMUTEHTA);

(12) cBepeHMa 0 CyLeCTBEHHbIX MU3MeHeHUsX B (aKTopaX, CBS3aHHbIX C OKpy>XatoLwen
cpenon (B TOM 4YncCsie 3KOJI0rn4ecknx paktTopax n hakTopax, CBSA3aHHbIX C UI3BMEHEHNEM KIMMaTa),
obuiectBOM  (coumnanbHbiX (akTopax) W KOPMOPATUBHbLIM  yMNpaBJIeHWEM, OKa3blBaOLLNX
Cyw,ecTBeHHOe BAUSIHME Ha BM3HeC aMUTEeHTa (KOMMaHWUM rpynnbl SMUTEHTA), N COMPSAXXEHHbIX C
HUMW pUCKaX;

(13) cBeaeHMs 0 BO3MOXXHOW MPUOCTAHOBKE AEATENIbHOCTU 3MUTEHTa (KOMMNaHW rpynnbl
SMUTEHTA), B TOM YNCJie B CBA3KM C MOCTYNMBLLUEN OT Npodcoto3a yrpo3bl NpoBeaeHns 3abacToBKM,
a TakXe cBefeHna o BO30OHOBNEHUN OeATESIbHOCTU 3MUTEHTA (KOMMNAHWW rpynnbl SMUTEHTA), B
TOM 4KCsie B CBS3M C yperyampoBaHUeM KOHMINKTA;



(14) cBepeHUs O CYLECTBEHHbIX W3MEHEHMAX B CTpaTerum pneatesbHoCTU (pa3BuTuKS)
SMUTEHTA (KOMMNaHWUA rpynnbl SMUTEHTA);

(15) cBeneHuns o cyweCcrBeHHOM UaMeHeHnnm Aoan y4actud B YCTaBHOM KalnnTaJie SMUTEHTA
(koMmaHwumn rpynnsol SMUTEHTA) YJIEHOB OpraHoB yrnpasjeHnda sMNTEHTa,

(16) cBemeHus O njaaHax 3MUTEHTa (KOMMNAHWA rpynnbl 3MUTEHTa) MO MNPOBEOEHUIO
“nornoweHna” (npucoegnHeHns) Apyrux opraHn3sauunn, CanMaHuUa ¢ 4pyruMm opraHusaumnaMmm nim
OCYLLLEeCTBJIEHUIO 3Ha4YMMbIX COBMECTHbIX MPOEKTOB;

(17) cBepeHna 06 M3MEHEHMAX B COCTaBe KJO4YeBbIX PAbOTHUKOB 3MUTEHTa (KOMMaHwuin
rpynnbl 3MUTEHTA), OKa3blBalOWMX CyWeCTBEeHHOe BAUSHME Ha (UHAHCOBO-XO3ANCTBEHHYIO
0eATesIbHOCTb IMUTEHTa (KOMMaHWW rpynnbl SMUTEHTA);

(18) cBegeHUsi 0 3HAYMMbIX OENCTBUAX HAA30PHbIX WM MPAaBOOXPAHUTESNIbHBLIX OPraHoB B
OTHOLWIEHUN 3SMUTEHTa (KOMMaHWi rpynnbl 3MUTEHTA) WM KJOYEBbIX PabOTHMKOB 3MUTEHTa
(KOMNaHW  rpynnbl 3MUTEHTA), OKa3blBalOWMX CyLWEeCTBEHHOe BAMUSIHUE Ha (UHAHCOBO-
X03ANCTBEHHYIO AEeSATeNbHOCTb;

(19) cBeaeHMsa 0 CYLLECTBEHHbIX N3MEHEHUAX B 3aKOHOAATeNbCTBE Poccuinckon denepauunu,
3aTparvBalOWnX (UHAHCOBO-XO3AMCTBEHHYD AEATeNIbHOCTb 3MUTEHTa (KOMMNaHuW rpynmnbl
SMUTEHTA).

B uenax packpblTua wuHpopMauum B cooTBeTCTBUM C rnason 50 TMonoxxeHuna Ne 714-T1
OSMUTEHTY PEKOMEHAYETCA CaMOCTOATENIbHO (MK C NPUBJIEYEHNEM KOHCYJIbTAHTOB) OnpenesnnTb
YPOBHU CYLLECTBEHHOCTU (MOPOroBble 3HAa4YeHUSI KOJINYECTBEHHbIX MoKa3aTenen) MHopMaLumu.

YpoBeHb CyLLECTBEHHOCTU MOXXET ObiTb YCTAaHOBJIEH B OTHOLLUEHNN:
(1) onepaunoHHbIX MOKa3aTenen;

(2) dbnHaHCoOBbIX NOKa3aTenen;

(3) HehMHaHCOBbLIX MOKa3aTenen.

HeobxoanMmMo OTMETUTb, 4TO He MOXeT O6biTb YCTaAaHOBJEH KaKOW-nMbo yHMBEpPCabHbIN
YPOBEHb CYLECTBEHHOCTW A1 Pa3/INyHbIX MOKa3aTeNen, NoCKOJIbKY Takme YpPOBHM 3aBUCAT OT
cthepbl, MacwTaba n xapakTepa AEATENIbHOCTU SMUTEHTA (KOMMNAHUM rPpynnbl SMUTEHTA), YPOBHS
NPUHUMAEMbIX PUCKOB, YyBCTBUTESIbHOCTU BM3HEC-MPOLLECCOB K U3MEHEHMIO OKPY>KatoLwen cpenbl
N paga uHbiX hakTopoB. Tak, Hanpumep, B 3aKoHoAaTenbCcTBe Poccuinckon denepaunm nopor
CyLEeCTBEHHOCTN BapbupyeTCca B nNpegenax [[ecaTu MNpoueHToB, npu 3ToM Haubonee
pacnpoCTpaHeHbl MOPOrM B NATb U AECATb NPOLEHTOB. B TO XXe BpeMsa cnefyeT yy4uTbiBaTb, YTO
HEKOTOpble MoKa3aTenn MOryT npeBbiwaTb OObIYHO WCMOSIb3yEMble YPOBHW, HO MPU 3TOM He
ABNATHCA CyLLEeCTBEHHbIMU WAN HaobopoT. HmKe npuBeneHbl HEKOTOpble MNpUMepbl YPOBHEN
CYyLEeCTBEHHOCTN B OTHOLWIEHUM OTAENbHbIX MOKa3aTenen, YCTAaHOBJIEHHbIX B HOPMATMBHbIX
npaBoBbIX akTax Poccunckon depepauymu:

MNMokasaTensb YCTaHOBJIEHHbIA YPOBEHb Ana Kakux uenemn HopMaTUBHbLIN NPaBOBOM
CYLLLEeCTBEHHOCTH aKkT



Bblpy4yka opraHmsauunm

Pacxonbl opraHusauun

Bblpyyka cermeHTa oT
nponax< n

nogpasyMeBaemMas Bblpydka

OT onepauuii ¢ gpyrumMm
cerMeHTamu

®DUHAHCOBLIN pe3ynbTaT
cerMeHTa

AKTUBbI CErMeHTa

Nobon nokasaTesnb
Byxrantepckom
(bnHaHCOBOM) OTYETHOCTH,
BbIPa>XEeHHbI B EHEXHOM
n3MmepeHuun

CymmMma Hanora (cbopa)

O6beM n (nnn) gons
MOCTABOK OCHOBHOIO
nocTaBLUNKA

5 % oT obuwen cymmbl
[O0X040B OpraHm3saumm

5% oT obuien CyMMbI
[0XO0L0B OpraHusauum

10% obuien cymMmmbl
BbIPYYKM BCEX CErMEHTOB

10% oT HanbonbLien ns3
OBYX BEJINYNH: CYMMapHOM
npubbINnN CerMeHToB,
(PMHaAHCOBbLIM pe3ysibTaTOM
KOTOpbIX ABNAETCA
npubbifib, NIM CYMMapHOro
ybbITKa CerMeHTOB,
(PMHAHCOBbLIM pe3ysibTaToOM
KOTOpbIX ABNAETCA yObITOK
10% cyMMapHbIX akTUBOB
BCEX CErMeHTOB

10% Benn4unHbl NoKasaTens

10% Benn4YMHbI NOKasaTens

He 6onee 10% ot obLiero
ob6bemMa NoCTaBOK Cbipbs U
ToBapoB (paboT, ycnyr)

PackpblTve oTAeNbHbIX
BU,0B BbIPY4YKM B
Oyxrantepckom
(bnHaHCOBOW) OTYETHOCTU

PackpbiTne pacxonos,
COOTBETCTBYHOLLNX
OTAeNbHbIM BUAaM
00X0L0B, B Oyxrantepckom
(bnHaHCOBON) OTYETHOCTU

PackpbiTne B
Oyxrantepckom
(bnHaHCcoOBOWM) OTYETHOCTKU
MHpOPMaLIMKN MO CEerMeHTY,
BblAEJIEHHOMY B KayecTBe
OTYeTHOro

OnpepeneHve NCKa>keHuns
rnokasaTens byxrantepckom
(bnHaHCOBON) OTYHETHOCTH,
KOTOpoe ABNseTCsA rpybbim
HapylweHunem TpeboBaHUM K
ByxranTepckoMmy y4eTy
OnpepeneHne NcKaxeHums
OaHHbIX Byxrantepckoro
yyeTa, B TOM 4yucne
byxrantepckon
(bnHaHCOBON) OTHETHOCTH,
KOoTOpoe ABASeTCs rpybbiM
HapylweHuneM TpeboBaHUM K
byxrantepckomy y4yeTy
OnpepeneHve 0CHOBHbIX
MOCTaBLUMKOB, UMEIOLLNX
Ons sMmuTeHTa (rpynnol
3MUTEHTA) CyLleCcTBEeHHOe
3Ha4yeHMne B Lenax
packpbITUS NHGOPMaLUKM B
dopme oT4yeTa SIMUTEHTa B
COOTBETCTBUM C
MonoxeHviem Ne 714-T1

lMonoxxeHne no
6yxrantepckomy yyeTy
“Noxonbl opraHmsaunn”
MBY 9/99, yTBepxaeHHoe
rnpukasoMm MuHgpunHa
Poccuinckon ®epepaunm ot
06.05.1999 Ne 32H (NyHKT
18.1)

[TonoxeHwve no
Byxrantepckomy y4yeTy
“Pacxonbl opraHmnsayum”
MNBY 10/99, yTBepxaeHHoe
rnpukasom MuHpnHa
Poccunckon depepauum ot
06.05.1999 Ne 33H (NYHKT
21.1)

[MonoxeHwve no
Byxrantepckomy yyeTy
“NHdopmauma no
cermeHTam” MbBY 12/2010,
yTBEPXKAEHHOE NPUKa30M
MuHprHa Poccumckom
depnepauunn

o7 08.11.2010 Ne 143H
(nyHkT 10)

Konekc Poccuickon
depepaumm 06
AAMUHUCTPATUBHbIX
npaBoHapyLleHnsaX (CTaTbs
15.11)

MpunoxeHue 3 K
MonoxxeHuto Ne 714-11
(NyHKT 1.5 YacTm 1)



Oebutopckas He 6onee 10% oT obLien OnpefgeneHmne 0CHOBHbIX MpunoxeHune 3 K

3a0J1KEHHOCTb, CyMMbl febutopckon 0ebnTopos, MeLWMxX oNns MonoxeHwuto Ne 714-1
npuxoaAaLLancsa Ha 400 3a[,0J/1)KEHHOCTH 3MUTEHTa (rpynnbl (nyHKT 1.6 YacTm II)
OCHOBHOro nebutopa SMUTEHTA) CyLLeCTBEHHOe

3Ha4yeHMne B Lenax
packpbITUS NHGOPMaLUKM B
dopMe oTHeTa SMUTEHTa B
COOTBETCTBUN C
MonoxxeHnem Ne 714-T1

KpeouTtopckas He 6onee 10% OT CyMMblI OnpepeneHve 0CHOBHbIX MpunoxeHue 3 K
3a00/1KEHHOCTb, KpeanTopckom KpeauTopos, nMerowmnx gna  fnonoxeHuto Ne 714-11
npuxopawlancsa Ha OJ10 3a00J1IKEHHOCTMK SIMUTeHTa (Frpynnbl (noanyHKT 1.7.1 nyHKTa 1.7
OCHOBHOI 0O KpeguTtopa 3MUTEHTA) CyLleCcTBEeHHOe YacTu Il)

3Ha4yeHue B Lensax
pacKkpbITUa MHpopMaumn B
opMe oT4YeTa SIMUTEHTa B
COOTBETCTBUM C
MonoxxeHnem Ne 714-I1

Ona onpeneneHus Ka4deCTBEHHbIX W KOJINYECTBEHHbIX KpUTEepuMeB, a TakXXe MNOpOorosbIxX
YPOBHEI CYLLEeCTBEHHOCTU MOryT MPUMEHATLCS MeTOAbl PeTPOCMEeKTUBHOro TecTupoBaHMall u
CTAaTUCTUYECKNE METOAbl A BbIABJEHNS 3aBUCUMOCTU CTOMMOCTU UJIN KOTUPOBOK LLEHHbLIX Bymar
OT CTaBwen nyban4yHom MHgopMaLnn BCNeACTBUE ee PacKpbiTUA KakK CaMUM 3MUTEHTOM, Tak ”
cpencTBaMW MacCoOBOW WMHQoOpMauUUM B OTHOLLIEHUUM SMUTEHTa (KOMMaHuW rpynnbl 3MUTEHTA).
YCTaHOBMEHME TAaKOro poAa 3aBMCMMOCTEN MOXET AaTb OCHOBY AJ11 6onee TOYHOro onpeaesieHuns,
KaKyto nHpopmaumto 06 sMmuTeHTe (KOMMaHMAX rpynnbl SMUTEHTA) MHBECTOPbLI BOCMPUHMMAIOT B
KayecTBe Ba>KHOW ANA NPUHATUA NHBECTULNOHHbBIX peLueHNn.

11 MpoBepeHme oLeHKN BANSHUA PACKPbITON 3MUTEHTOM CyLLeCTBEHHOU WMHpopMaLun Ha
CTOUMOCTb WJIN KOTMPOBKM LIEHHbLIX GyMar, rocsie Toro Kak COOTBETCTBYOLUNE CBeAEHUS Oblan
PacKpbIThI.

3aKkpenseHne Noaxon0B K PacKPbITUIO CyLLECTBEHHON MHOPMaL MM BO BHYTPEHHUX OOKYMEHTax
SMUTEHTA

B uensax packpbiTua uHpopMauum B COOTBeTCTBUM C rnaBon 50 TlMonoxxeHua Ne 714-T1
SMUTEHTaM pekKoMeHAyeTCAa 3adUuKCMpoBaTb MNOAXOAbl K PacKpbITUIO WHPopMauunm B dopme
CoobLweHns BoO BHYTPEHHEM AOKYMEHTE, persiaMeHTUPYIOLLLEM BOMPOCHI, CBA3aHHbIe C pacKpbITUEM
MHopMaLnN.

Kogekc KopnopaTuUBHOIo yrnpaBaeHus (ganee — Kogekc), pekoMeHaoBaHHbIM baHkoMm Poccunm
K MPUMEHEHUID aKuMoHepHbIMK obuwecTBaMKu, UeHHble 6yMarm KOTOpbIX AONyLWEeHbl K
OpraHn3oBaHHbLIM Topraml?, comepXuT nonoxeHns o Uenecoobpa3HOCTU pa3paboTkM U
BHEOpPEeHNA B aKLMOHEpHbIX obwecTBax NHHPOPMALMOHHON NOIMTUKN — BHYTPEHHEro LOKYMEHTa,
obecneymBatowero appekTuBHoe NHHOPMaLMOHHOE B3aUMO4ENCTBME aKLLMOHEPHOro obuecTsa, B
TOM 4uncse C MUHBECTOpPaMMU.



12 Mycbmo BaHka Poccum oT 10.04.2014 Ne 06-52/2463 “O Koaekce KopriopaTUBHOIO
yrnpassieHnsa”.

B ponosiHeHne K pekoMeHagaunam Konekca B I/IHCbOpMaLI,I/IOHHOIZ NMNOJINTNKE PEKOMEHOYETCA B
TOM 4HUcne:

(1) onucaTb nNpuHATbIE B obwlecTBe MoAXO0Abl K OMNpedeseHnio CyLeCTBEeHHOCTU
NHpopMaLnn, packpbiBaeMon B popMme CoobLieHuns;

(2) 3akpenuTb MHOUKATMBHLIA MepeyvyeHb MHGpOPMaLMK, KOTOpPYyk o0blecTBO OTHOCUT K
CyL,ecTBeHHOW nHopmMauunu,

(3) ycTaHOBWUTbL, rAge >3TO BO3MOXHO, TMOPOroBble 3HA4YeHUA ON9 onpeaeneHus
CYLWEeCTBEHHOCTN (YPOBHM CYLIECTBEHHOCTU WHGOPMaLUUN) WIN  MeXaHWU3Mbl OnpeneneHus
KOJINYECTBEHHbIX 3HA4YE€HUI (YPOBHS CYyLLECTBEHHOCTM) COOTBETCTBYIOLMX MOKa3aTenen.

B cnyyae oTCyTCTBUS Yy 3MUTEHTA WHGMOPMALMOHHOW MOMMTUKU MOAXOAbl K PACKPbITUIO
SMUTEHTOM WHGopMauum B ¢opme CoobLieHns pekoMeHOyeTCs 3akpennsaTb B OTAEe/IbHOM
BHYTPEHHEM OOKYMeHTe. YTBep)XAeHne OAHHOro AOKYMEHTa M KOHTPOJib 3a ero cobnioneHnem
pEeKOMEeHOyeTCss OTHECTU K KOMMEeTEHLUMW COoBeTa OUPEKTOPOoB (HabnioaaTenbHOro coseTa), a
OTBETCTBEHHOCTb 3a peann3aumio — K KOMMNETEeHLUMUN WUCMOJIHUTESIbHbIX OPraHoB 3MUTeHTa. Mpwu
3TOM COBeTYy [AupekTopoB (HabnogaTenbHOMY COBETY) pPEKOMEHAyeTCcs npenBapuTenbHO
paccMaTpuMBaTb BOMPOCHI, CBAA3aHHble C KOHTposeM 3a cobnofeHMeM TaKoro BHYTPEHHero
JIOKYMEHTa, Ha 3aceflaHMsiX KOMUTEeTa COBeTa AUPEKTOPOB MO ayauTy WIN KOPNoOpaTUBHOMY
yrnpaBieHUto, a TakXe MnpuBieKaTb AN OCYLECTBJIeHUs KOHTpoNs 3a cobniofeHneM Takoro
BHYTPEHHEro [OKyMeHTa KOpropaTUBHOIO CeKpeTaps 3MUTeHTa. B cnyvae oTcyTCTBUS Yy
SMUTEHTa CoBeTa AUPEeKTopoB (HabnogaTenbHOro coBeTa) MOJIHOMOYMS MO  YTBEPXKAEHUIO
paccMaTpMBAEMOro BHyTPEHHEro AOKYMeHTa U KOHTPOJI0 3a ero cobnogeHneMm pekomeHayeTcs
3aKPenunTb 3a UCMOJIHUTENbHLIMM OPraHaMn Takoro sMMTEeHTa.

MooxoObl K PAacKpPbITUIO CYLLECTBEHHON MHGOopMaunn B opme CoobLieHns, 3aKpernsieHHble
BO BHYTPEHHEeM OOKYMeHTe (MH(POPMaLNOHHON MNOJSINTUKE UK OTAE/IbHOM JOKYMEHTe) SMUTEHTa,
pekoMeHAyeTCa pacKpbiBaTb MO NpasuiaM, yCTaHOBJIEHHbLIM rnason 63 MonoxeHua Ne 714-1 aong
packpbITUA WHGOPMaUMM O COAEepP)XaHUM YCTaBOB N BHYTPEHHUX [OOKYMEHTOB aKLWOHEPHOro
obuiecTBa.

PackpblTue HpopMaLmm B COOTBETCTBUM C rnason 50 MonoxkeHnsa Ne 714-I1 B neHTe HOBOCTEN
aKKpeaouTOBaHHbIX NHPOPMALMOHHbBIX areHTCTB

C TOYKM 3peHna MOoBbILLIEHUS MNPO3PAYHOCTM pPblHKA LEHHbIX OyMar Ba)XHO, 4TOObI
CyllecTBeHHas nHgopMauns, packpbiBaeMasi B COOTBETCTBUN C rniaBon 50 MonoxeHuns Ne 714-T1,
Morna 3PPEKTUBHO MUCMOJIb30BAaTbLCA MHBECTOPAMU N He Tepsaacb B NOTOKE MHOW MHGOPMaLUK,
packpblBaeMoW aMUTEHTaMn B UHGOPMaLNOHHOM pecypce, 0OBHOBAAEMOM B peXxume peasibHoro
BPEMEHN N MPenocTaBAIeMOM NHPOPMALNOHHBIM areHTCTBOM, akKKpeanToBaHHbIM baHkoM Poccum
Ha npoBedeHMEe QOENCTBUA MO PaCKpPbITUIO WHPOPMALMKM O LUeHHbIX 6yMarax m o6 WHbIX
(PMHAHCOBbLIX WMHCTPYMEHTax (Oasiee COOTBETCTBEHHO — aKKpeOWTOBaHHOE areHTCTBO, JIeHTa
HOBOCTEWN).

B CBA3W C W3JI0XKEHHBLIM MPU PACKPbITUN CYLECTBEHHON WHGOPMaUUnM B COOTBETCTBUM C
rnason 50 lMonoxeHums Ne 714-I1 B fieHTaxX HOBOCTEN aKKPEAUTOBAHHbIX areHTCTB SMUTEHTaM



pekoMeHAyeTCsa Mo BO3MOXXHOCTW WCMOJIb30BaTb “cofeprkaTesibHble” 3aroJioBku, OTBevatlolime
Teme coobuieHuns (a He oauH obwnim 3aronoBok — “CoobuieHne o CyuecTBEHHOM pakTe 00 NHbIX
cobbITUAX (OeNCTBUAX), OKa3blBalOWMX, MO MHEHUIO 3MUTEHTA, CYLWECTBEHHOE BJINSHME Ha

CTOMMOCTb WM KOTUPOBKWU €ro LueHHbIXx 6ymar”). “CoaepkaTeNbHblA” 3aroJIoBOK MOXXET,
HanpuMep, yKa3blBaTbCs B CKOBKax nocse npuseneHns opMasibHoro 3aronoska CoobeHmnsls,

13 Hanpumep, “CooblyeHne 0 CylIeCTBEHHOM akTe 06 WHbIX COBLITUAX (OEViCTBUSAX),
OKa3bIBalOLUMX, 10 MHEHUIO SMUTEHTA, CYLLEeCTBEHHOE BJAUAHMNE Ha CTOUMOCTb UM KOTUPOBKU €ro
LieHHbIX ByMar” (ornepaLmnoHHbie pe3yibTaTbl 4esATeNbHOCTY 3a kBapTan 20___ rosaa)

NcToYHUK MHpopMmaunu: oppumnasbHbI cavnT baHka Poccun
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