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OcHOBHBIE BLIBOJIbI

- MHorue KpynHbIe poccuiickue KoMInanuy, umetonme peituara S&P Global Ratings, B 6mipkaiiniee Bpemst

BITOJIHE CTIOCOOHBI CIIPABHUTHCS € SKOJIOTHYECKIMH, COLMATBHBIMU U yripaBineHdeckumu (Environmental,
Social, and Governance — ESG) puckamu. OHHU OIIYIIAlOT AaBJICHHE CO CTOPOHBI MHOCTPAHHBIX

HMHBECTOPOB U 3a4acTyIO UAYT CyLIECTBEHHO AANBIIE, 4eM TpeOyeT HeaMOUIIO3HOE CBEXKe3apOKIa0Ieecs
poccuiickoe perynupoBanne. KoMmmanuu cocTaBisioT oT4eTHl 0 noka3aresix ESG, mpuHnMaioT ydactre B
MEKIyHapOAHBIX KOJIOTNYECKUX NMHUIINATUBAX, HHBECTHPYIOT B CHIDKEHHE BEIOPOCOB MTAPHUKOBBIX Ta30B

U IPUHUMAIOT MEPHI 110 TOBBIMIEHUIO KauecTBa KOPIIOPATHBHOTO yIIpaBlIeHHUs, koTopoe B Poccun
MO-TIPEXKHEMY XapaKTEePU3yeTcsl B CPETHEM JJOCTATOUHO HU3KHM yPOBHEM.

- MbsrI nonaraem, uro ¢akropsr ESG MoryT co3gaBaTh Uil pOCCHICKAX KOMITAHUK HE TOJNBKO PHCKH, HO U
HOBBIE BO3MOKHOCTH, B TOM YHCIIE B 001aCTH BO30OHOBIIIEMOH 3HEPTETHUKH, HCIOI30BAHNS TEXHOJIOTHI
YIaBIMBaHUA, YTHIH3AUUN U XpaHeHus yriekucioro raza (CCUS), mpon3BoacTBa M UCTIONIB30BaHUS
BOJIOPOJA M AP.

- Tlocne parudukanuu [lapmxckoro cornamenus B ceHTsA0pe 2019 r. n mybnukamym B HosiOpe 2020 1. Ykaza

[Ipesunenta Poccuiickoit denepanuu 0 Heasx KIMMaTHYECKOW NOTUTUKH POCCUICKOTO MTPABUTENHCTBA
(«O coxpalieHrH BEIOPOCOB MAPHUKOBBIX T'a30B)) POCCHICKOE MPABUTEIBCTBO M HEKOTOPBIE POCCHHCKHE
0aHKH HAKOHEL-TO HAYWHAIOT pa3padaThiBaTh COOTBETCTBYIOIIYIO HOPMAaTHBHO-IIPABOBYIO 0a3y.

- ®opmupyromeecs poccutickoe ESG-perymipoBanne oTpakaeT CIOKHBIH KOMIIPOMUCC MEXTY
MPU3HAHUEM TTI00AIBHBIX MPUHIIUIIOB YKOJIOTHIECKO, COMAIbHON M YIIPaBIeHIECKOH OTBETCTBCHHOCTH

U peaNusiMi POCCUICKON yTIIepoJ0eMKOH S5KOHOMHUKH. PoccHs CTpeMHTCS COXPaHHUTh HOCTYI K 3KCHOPTY H

MHPOBBIM ()HAHCOBBIM PBIHKAM U HE MOACTAaBUTH TI0J] YIap POCCHICKUX ITOTpeduTeneit Hepruy,
KPYITHBIC KOMITAHUH, OAaHKH U [IeJIbIe PETHOHBI, CIISIHATU3HPYIONIIECs Ha J0ObIUe HCKOIaeMbIX BUIOB
TOILTUBA.

- Jnst poccHiCKIX KOMITAaHUH TapMOHH3AINS OT€YECTBEHHOTO perynupoBanus B chepe ESG ¢
MEXIyHapOIHBIM, B 0c00eHHO ¢ HopMamu EC, sBisieTcst kimto4eBsIM (hakTopoM, O1aromapst KOTOpoMy
POCCHIICKUH PEXXUM PETyIHPOBAHHS 00ECIICUUT OANEPAKKY IKCIIOPTA U (PUHAHCUPOBAHUS JUIS

OKOJIOTHYECCKH OTBETCTBCHHBIX KOMHaHHfI, HE co3/ZlaBasd IIpyu 3TOM Z[BOf/iHOI‘O JaBJICHHS HAa OTYCTHOCTb U HE

BBOJsA ((yI‘IIepO,HHLIﬁ HaJior».

MHorue kpynHbIe poccuiickne koMnanud, nmetomue peituaru S&P Global Ratings, B Onmkaiinee Bpemst
BITOJIHE CIIOCOOHBI CTIPaBUThCS ¢ puckaMu ESG. OHH oNIymIaroT JaBieHne cO CTOPOHBI HHOCTPAHHBIX
WHBECTOPOB M 3a49aCTYIO HIYT CYIIECTBEHHO JAIbINE, YeM TpeOyeT HeaMOUIIMO3HOE 3apOKIaroleecs
poccuiickoe perynupoBanue. Kpome Toro, OHu HaMepeHbI UCIONB30BaTh OTKPHIBAIOIIMECS TIepe] HUMU
BO3MOYKHOCTH, CBsi3aHHBIE ¢ (hakTopamu ESG. Poccuiickoe mpaBUTENECTBO H HEKOTOPBIE POCCUICKIE OaHKU
HAKOHEII-TO HAYMHAIOT Pa3pabaThIBaTh COOTBETCTBYIONIYI0 HOPMATHBHO-TIPaBOBYIO 0a3zy. DopMupyromeecs
poccuiickoe ESG-peryniupoBaHue oTpaxaeT CJI0KHBIA KOMIPOMHUCC MEKIY MPH3HAHHEM TI00aTBHBIX
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Kak poccurickue komnaHum 6yayT pearmpoBaTh Ha pacTyluee aBlieHne co CTOPOHbI ¢hakTopos ESG?

IPUHLIUIIOB 3KOJIOTHYECKOH, COLMAIBHOM U YIPaBIE€HUYECKONH OTBETCTBEHHOCTH U PEaIMsIMHU POCCUICKON
YIJIEPOJ0eMKOW SKOHOMHKH. Poccus sIBIsIETCS KPYITHBIM MUPOBBIM SKCIIOpTepoM HedTH, raza u yris (13%,
26,1% u 16,6% MupoBoro oobsema sxcropta u 12,1%, 17,0% u 5,4% muposoro oobema 106b1uu B 2019 ., 110
nanHbiM BP Statistical Report), moaToMy oHa mojiBep)keHa prcKaM, CBSI3aHHBIM € 00IIEMHUPOBBIMH
teraeHnuamu B chepe ESG.

OCHOBHBIM (pAKTOPOM HeoNpeneIeHHOCTH sIBJIsieTcs Oyayuiee KPymHbIX
JIKCMOPTOOPUEHTUPOBAHHBIX OTPacjeil — HeTAHOM, ra30BoOii U YroJIbHOM
Omnn obecnieunBaioT okoio 20% BBII, okomo TpeTr COBOKYITHBIX JOXO0B OI0/KETa pacIINPEeHHOTO

npaBHTENBCTBA U 10 60% oO6bema ToBapHOTO 3Kcnopra. B 2019 r., mo Toro kak mangemus COVID-19
MOBJIUSIIA Ha CIIPOC U IIEHBI, 00bEeM POCCHHCKOTO0 dKcIopTa HehTH 1 He(TEIPOIYKTOB cocTaBisit 121,4 mupx

JIOJUT. ¥ 66,9 MIIPIT TOJUL. COOTBETCTBEHHO, TPYOOIPOBOIHOTO ra3a — 41,6 Mipa noiut., yrist — 16,0 Mupa gost.

Ha nosmo sHepreTky (BKIIOYAst TPAHCIIOPT) TaKxkKe IMpUXoAUTcs Oosee 78,9% BBHIOPOCOB MapHUKOBEBIX ra30B
(raHHBIE HAIIMOHAIBHOTO KaJacTpoBoro yuera 3a 2017 r.), Ha moiro npomsinuieHHOCTH — 10,8%, cenbckoro
xo3stiicTBa — 5,9%, oTX010B — 4,4%. MBI He 0kHaeM 3HAaYNTENEHOTO POCTa AUBEPCUDHUKALIMN SKOHOMHUKI
KaK MUHAMYM B OJVDKalIne OecsTh JIET B CBSI3H C HHEPIMEil MEPOBOTO CIIPOCca M HETHOKOCTHIO
HUHCTUTYLIMOHAJIBHON CTPYKTYPBI POCCHICKON SKOHOMHUKU. MBI HEe MOKeM IIPOrHO3UPOBATh, IPEIIONAraeT I
3TO PUCK MOCIEIYIOIeH fecTabrIn3aIun.

Poccuiickne xomnanuu y:xe ceiiyac omymanwt ESG-naBienne co cTopoHbI
HHBECTOPOB

Joctyn K (pMHAHCUPOBAHHIO HA MEXKIAYHAPOIHBIX (PMHAHCOBBIX PIHKAaX 3aBUCHT OT nokasareneid ESG, u
poccuiickue OaHKH IOCTENEHHO HAYMHAIOT 00paliaTh Bce Oobie BHUMaHUS Ha 3TH (pakTopsl. HecMmoTpst Ha
TO YTO CAaHKLIUH OTPAHUUYHMBAIOT AOCTYH K PhIHKAM KaIlUTaa JJIsl HEKOTOPBIX POCCUICKUX 3MHUTEHTOB,
KpPYITHbIC KOMITAHUH YK€ Ceiiuac OLIyIIAloT JaBICHHE CO CTOPOHBI HHBECTOPOB B OTHOIIEeHHH (akTopoB ESG.
Hekotopbie poccuiickre opuiHanbHbIe JIULA 3asBIIH, YTO ISl POCCHUCKHUX MPOEKTOB U KOMIAHUIT ¢
6JIaronpHUATHBIMH KOJOTHYECKHMMH MOKA3aTeNIIMU CAHKIIUH JOJDKHBI OBbITh OTMEHEHBI, OIHAKO MBI 3TOTO He
oxunaeM. B wactHocTH, poccuiickuii mpousBoautens amomMuaus MKITAO «OK PYCAJL» nemoHCcTpUpYeT
OTHOCHUTEIBHO HU3KUH 10 MEKAyHAPOIHBIM CTaHAAPTaM YPOBEHb BHIOPOCOB YIIEKUCIIOTO ra3a mpu
MPOU3BOCTBE AIFOMUHMUS OJIarofaps UCHOJIb30BaHUIO AeKTpos3Heprun ' DC ¢ HU3KUM YTIepOAHBIM CIEIOM.
Komnanus Opla BKIIOYEHA B CHMCOK OPraHU3alMi, B OTHOLIEHUH KOTOPHIX Obutn BBeneHbl cankinu OFAC B
2018 r. u3-3a KOHTpOIUpYIOIEro akipoHepa Onera Jlepunacku, 1 uckiao4eHa u3 Hero B 2019 r., mocie
W3MEHEHUH B CTPYKTYpe COOCTBEHHOCTH U KopropaTuBHoro ympasienus PYCAJla u He3aBuUCHMO OT
9KOJOTHUECKUX XapakTepucTHK. C Apyroi CTOPOHBI, OTCYTCTBHE YCIIEXOB B PEHICHHH SKOTOTHUECKUX
npo6ieM MoKeT 00yCIOBUTH BHIBECHUE KNI KOMIIAHHH W3 MHBECTUIIMOHHOTO MOPT(ENs: Harpumep,
TocynapcrBennsiii nencuoHHbIH Gora Hopsernn nponan akuuu [TAO «I'MK "Hopunbsckuit Hukens"» B 2009
T.

HauooJsiee 3HaYUTEJIBbHBIM PUCKOM B KPATKOCPOYHOI1 NMepcrneKTUBeE SABJIAETCA
npeniaraemsplii EC norpannynslii yriaepoanslii coop (Carbon Border Adjustment
Mechanism — CBAM)

EC MoxeT BHECTH JIeTalbHBIC MPEIUIOKEHHS O TUIAHUPYEMOM MeXaHH3Me TIOIPaHNYHOTO YTIIEPOIHOTO coopa
yxke B 2021 r. TouHbIe mapaMeTpbl 3TOr0 MEXaHNW3Ma ITOKa HE ONPE/ICNICHEI, HO, 10 Pa3HbIM OLICHKAM,
U3JICPIKKU POCCUICKUX IKCIIOPTEPOB (0OCOOCHHO rOPHO-METAIUTYPTUIECKUX KOMIIAHUI ) MOTYT COCTaBHTH IO
3-6 MJIp1 €BpO B IO,

Croumocts puckoB ESG nossimaercs Bo Bcem Mupe, 1 B Poccun B yacTHOCTH

Poccus He sIBIsIeTCS HCKITIOUEHNEM B OTHOIIEHUH PACX0J0B, CBA3aHHBIX ¢ (hakTopamu ESG. Hampuwmep,
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Kak poccurickue komnaHum 6yayT pearmpoBaTh Ha pacTyluee aBlieHne co CTOPOHbI ¢hakTopos ESG?

nocie pasnusa HepTenpoaykTos B 2020 r. « Hopuiabckuit HUKeNb MOIy4n BeCbMa 3HaYNTENbHbIH mTpad 3a
HapyllIeH’e IPUPOI00XPaHHOr0 3aKkoHoAaTenbCcTBa (148 Mupx py0., wiu okosno 27% EBITDA 3a 2019 1.).
Komnanwus npogoikaer 00xanoBaThb mTpadHble CAHKIMHU, HO, HOCKOJIBKY ITPad) YMEHBIIUT YHCTYIO
pHOBUTL, YMEHBIIAIOTCS ¥ AMBUAeH B! 32 2020 T., YTO TIOMOTAeT CIIaANTh BIUSIHUE Ha (PMHAHCOBBIE
noka3zarenn. B 2019 r. temnepatypa B Poccuu Obi1a Ha 2 rpaxyca (o Llebcuio) BhIlle CpeHUX 3HAUYCHUH 1
NpUMEPHO Ha 3-4 rpajyca BblllIe B HEKOTOPBIX CEBEPHBIX PETHOHAX B CPABHEHUH MPUMEPHO ¢ 1 rpagycom B
cpenHeM B Mupe. B KpaTKOCpPOUHOIT epCceKTHBE 3TO 00YCIOBIMBACT CHIDKEHHE 00beMa MPOoJIaX TeIIOBOM
SHEPruu 3UMOH, JOTIOIHUTENBHBIC 3aTPaThl Ha PaOOTHI 110 3aMOPAKUBAHHIO TPYHTOB B pailoHaX BeyHOU
MEP3JI0THI M Ha PeLIeHUEe JOTUCTUIECKUX IPOOJIeM B PErHOHAX, IJIe COKPAIAIOTCS CPOKU HCIIOIb30BaHUS
JIOPOT-«3UMHHKOBY». B 1onrocpouHoii mepcrekTrBe HeraTUBHOE BIMSHUE HA SKOJIOTHIO BKIIFOUAET TasHUE
BEUHOU MEP3JIOTHI, YBEINYECHHE YHCIIa HABOJHEHUH 1 JIECHBIX I10KapOB, CHIKEHUE YPOBHS OMOPa3HOO0pa3us
1 HaHEeCEHHE Bpea 370POBBIO KUBYIIUX B 3TUX PETHOHAX JIIOICH.

CTagus oTpULaHNs 3aKoHYMnack: thaktopbl ESG BLIXOAAT Ha NepBbIit nnaH

Ponb Np1HLMNOB 3KOMOMMHYECKOM, COLManbHOI 1 yNpaBNeHYeCKoN OTBETCTBEHHOCTI B MUPOBbIX (hUHaHCax TPyAHO nepeoLieHnTb. Ha BcemmpHom
KnumaTtyeckom copyme B Mmasro B aexabpe 2020 r. 6birno 3asieneHo, 4to k 2020 r. cTpaHbl, Ha A0 KOTOPbIX NPUXOANTCS 65% MUPOBOTO
obbema BbIGPOCOB NapHUKOBbIX ra3oB 1 70% MUPOBOW SKOHOMUKM, [0 KoHLa 2020 . NpuHsnu nporpamMmbl AekapboHuaaLii. EBpona ¢ ee
«3eneHbimM naktom» (Green Deal) cTana nuaepom MMPOBOTO 3Hepronepexoa, ¥ npy 3Tom Bee 6onblue CTpaH NPUHUMAKT COBCTBEHHbIE Lienu
nexapBoHuaaLyu, B Tom uncne Kutaii (k 2060 r.), Anonms (k 2050 r.) u KOxHas Kopesi (k 2050 r.). [locTyn k pvHaHCHPOBaHWIO 415 NPOEKTOB UK
KOMNaHwi4, KOTOpbIE MHBECTOPbI HE CYMTAIOT B AOCTATOMHON CTEMEHY SKONOTUYECKM YUCTBIMM, CHUXKaeTCs. Hanpumep, B n1cbMe, KOTOPOE B
anBape 2021 r. HanpaBuna reHepanbHbIM AUpekTopam U uHeectopam BlackRock (kpynHewwwas komnaHus no ynpaeneHuto akTusami: 06bem
aKTUBOB NOA YnpasnexneM — Gonee 8,7 TpnH Aonn., Bkoyas Gonee 5 TPAH JONN. NACCUBHBIX POHAOB), OHA pacckasbiBana 06 MCMONb3oBaHUN
KMMMaTU4ECKMX METPUK B MHBECTULIMOHHOM MOAENMPOBAHUN 1 NPeAyNpexaana, YTo MOXeT BbIBECTU 3 ANCKPELIMOHHBIX NOpTdeneil LeHHble
Bymaru komnaHuit, He NpUHMMAlOLLMX Mepbl No 6opbbe ¢ M3MEHeHeM KnuMaTa Ui He packpbIBaLOLLMX MHAOPMALMIO O CBOMX SKOMOrMYECKMX
nporpammax. O6bem hHaHCOBbIX aKTMBOB NOA YNPaBneHNeM B COOTBETCTBUM CO cTpaTernsimu ESG 6bICTpo pacTeT, OH JOCTUr B MUPE NOYTH
1,3 TpNH gonn. no coctosiHMio Ha 30 ceHTAbpst 2020 r. K koHLy 2020 r. 6onee 3 500 opranmsaumit nognucanit MpuHLMNbI OTBETCTBEHHOTO
HBECTMPOBaHNS, a 206 6aHKoB noAnMUcanit MpUHLMMLI OTBETCTBEHHON GaHKOBCKOI AEATENLHOCTH, 1 3TOT CMIUCOK NPOAOIIKAET YBENNYMBATLCS.

YPOBEHB IKOJOI'HY€CKHUX, CONUAJIBbHBIX H YIIPABJICHYECCKHUX CTAHIAPTOB B
cpeaHemM HI/I3KI/II71, HO B Pa3HbIX KOMIIAHUAX OH CYIIECTBCHHO Pa3/INYa€TCH

YpoBEHb 3KOIOrNYECKUX, COLUAIBHBIX U YIPABICHYECKUX CTaHIAapTOB B Poccun B HacTosIiee Bpems
SIBJISICTCS TOBOJIBHO HU3KUM B MEXTyHAPOHOM CPaBHEHHH, OCOOCHHO B COIIOCTABIICHIH CO CTPaHAMH —
unenamu EC, ogHako kpynHeHe poccuiickue KOMIIaHUH ¥ ()MHAHCOBBIE HHCTHTYTHI yaenstoT ESG Bce
OospIie BHUMaHUsL. MHOTHE KOMIIAHHU M OAQHKH OILYINAIOT CHIIEHOE JaBJIEHHE CO CTOPOHBI MEXTyHapOIHBIX
WHBECTOPOB U CYLIECTBEHHO ONEPEkAIOT HEOOXO MBIl MHHUMYM, YCTaHOBJIEHHBIH POCCUICKUM
perynupoBanneM B chepe ESG. HexoTopble koMmaHny 1 GaHKH CTPEMSITCS CTaTh JINAEPAaMH B 3TOH chepe,
WHULMUPYS MHHOBALMH Ha HAIIMOHAJILHOM YPOBHE IIPH HOMOIIH PA3INIHbIX (GOPYMOB C yUacTHEM
HpeacTaBUTeNel IPaBUTENBCTBA U PETYJIUPYIOIUX OPraHoOB.

ypOBeHL COLMaJIbHBIX CTaHapTOB B Poccuu B CpE€AHEM OLICHUBACTCA KaK yMepeHHLIﬁ, HO CyHIECTBYIOT
SHAYUTCIbHBIC pas3jiniusd MEXKIY KPYITHbIMU U HEOOJBIIUMH KOMITAHUSIMH. prHHLIe KOMITIaHUH 3a4aCTyrO
BKJIAAbIBAOT 3HAYUTEJILHBIC CPEJICTBA B COLIUAJIBHBIC ITPOCKTHI, CTapar0TCsA HE JOIYCKAaTh CJIUIIKOM 0OJIBILIOTO
COKpall€Hus Ne€pCcoHalla U AEMOHCTPUPYIOT XOPOLIXE MMOKA3aTCIIN I'CHACPHOI0 paBEHCTBA B CPABHEHUU C
COIIOCTAaBUMBbIMH KOMITAHUSIMU Pa3BUBAIOIIUXCSA PBIHKOB — B 3TOM IPOABJIACTCA IMIO3UTUBHOE HACIICAUE
COBETCKOI'O mepuoaa. 3a0acTOBKH WITH KOH(bJ'II/IKTLI C MECTHBIM HACCJICHUEM IPOUCXOIAT OYEHDb PEAKO.

ITo HalIeMy MHEHHIO, CPETHUI yPOBEHb CTAHAAPTOB KOPHOPATUBHOTO YIPABICHUS HA POCCHHCKOM PBIHKE
0CTaeTCsl HU3KUM, HO TOXKE 3HAYMTENILHO PA3INYaeTCs B pa3HBIX KOMIIAHUAX. B 11e7I0M ypoBeHb KOPPYIIIMU U
B3TOUHHYECTBA B Poccuy olleHnBaeTCs Kak OTHOCHUTEIBHO BBICOKHIA: coriacHo «MHIeKCy BOCIPUSTHS
KOpPYILHI», pacCinTaHHOMY opranu3anuel Transparency International, B 2019 r. Poccus 3anumaina 137-e
mecto u3 180. [IpaBonpumeHeHue 1 UCIIOIHEHUE JOTOBOPOB YaCTO HOCIT U30MpaTesbHBIN XapakTep. Bmecte
C TeM MbI OTMEYaeM, YTO MHOTHE KPYITHbIe KoMITaHuu, uMmetonue peiituaru S&P Global Ratings, noBbslimaor
KaueCTBO KOPHOPATHBHOI'O YIPABICHUS: OHHU BKIIIOYAIOT HE3aBUCUMBIX IMPEKTOPOB B COCTAB COBETA
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Kak poccurickue komnaHum 6yayT pearmpoBaTh Ha pacTyluee aBlieHne co CTOPOHbI ¢hakTopos ESG?

JUPEKTOPOB, PErYIAPHO MyONUKYIOT HOAPOOHYI0 0TYeTHOCTh 10 MC®O 1 NOCTENeHHO yIy4IaloT Ka4eCcTBO
packpbiTHs HHGOPMALUK B OTYeTax 00 YCTOHYUBOM Pa3BUTHH.

Ha nosnto Poccuu npuxoautces okosio 5% MHpoBoro o6beMa BEIOPOCOB MAPHUKOBBIX I'a30B, IIOCKOJIBKY B
CTPYKTYpE €€ IKOHOMUKH BeJIUKa J0JIs yIIIepOTOSMKHX oTpaciieil. HecMOoTps Ha 0TCyTCTBHE aMOUIIMO3HBIX
3asIBJICHUI 110 BOIIPOCAM KJIMMarta, B MOCIIEAHIE IeCATHICTHs PoccHst 3HaUMTENBHO COKpaThiia 00beM
BBIOpOCOB (cM. quarpammy 2). CorstacHO 0(HIHAIBHBIM JaHHBIM POCCHHCKOTO PaBUTENbCTBA, 00BEM
BBIOPOCOB MAapHUKOBBIX ra30B B 2017 r. coctasisut Bcero 51% ot ypoBHs 1990 r. ¢ yuetom 3U3JIX
(3emMIIenoNnb30BaHue, U3MEHEHHS B 36 MJICTIONB30BAHUM U JIECHOE X035icTBO) 1 68% 6e3 yueta 3U3JIX
Giarofaps nepexo/y ¢ yriis Ha ra3 ¥ 3HauUTeJIbHOMY ITOBBIICHUIO 3()(QEKTHBHOCTU B CPABHEHUH C
COBETCKUM IIE€PHOJIOM; 3TOT [10Ka3aTelb CPaBHUM ¢ nokaszarensimu ctpad EC. Tem He MeHee HallMOHAJIbHAS
LEeTb — CHU3UTh 00beM BbIOpOcoB 110 70% ot ypoHs 1990 r. (¢ ygetom 3U3JIX) k 2030 r. (B coOoTBETCTBHU C
VYkazom npesuzneHta Ne 666 ot 4 Hos0ps 2020 1.) — oTHIOAb He aMOUIIMO3HA: OHA (PAKTUUECKH 3aKpeIlIsieT
CYILECTBYIOIIYIO CTPYKTYPY SHeprodanaHca u JI0IMyCcKaeT 3HaYUTENIbHOE yBeJIMYeHHEe 00beMa BEIOPOCOB T10
CPaBHEHHIO C TEKYIIMMH MTOKa3aTeNAMH (M. tuarpammsl 1 u 3).

MB&I monaraem, 4To Kak MUHUMYM B OJIIDKaMINe MATh-I€CATh JIET OONBIIMHCTBO POCCUHCKUX KOMIAHUH
OyILyT JEMOHCTPUPOBATh OTHOCUTENBHO OIAarONpPHUATHBIE TIOKAa3aTeI! B CPABHEHUH C COTTOCTABUMBIMHU
MEXIyHapOAHBIMU KOMIIAHUSAMHU Onarofapst aJleKBaTHBIM B HACTOSIIEE BPEMs ITOKa3aTeNsIM BEIOPOCOB, B
LEJIOM HU3KOMY YPOBHIO 3aTpaT U BCe ellle cI1adoMy AaBJICHHUIO cO CTOPOHBI prckoB ESG mo cpaBHeHuIo ¢
JIpYTHMH eBponeickumu cTpaHaMu. OCHOBHBIE (PaKTOPBI HEOMPEAEIEHHOCTH OCTAIOTCA U OyIyT 3aBUCETh OT
TOT0, KaK KOMITAaHUH CTaHYyT pearupoBath Ha rinodansHoe yeunenue poiau ESG, u ot Toro, Oyzaet au
poccuiickas HopMaTuBHasA 6a3a B oTHOIEHUU GakTopoB ESG B 1ocTaTouHoil cTeneHu coriiacoBaHa ¢
MEXIyHapOAHBIMU CTAHAAPTaMH.

Ouarpamma 1

MpoeKT cTpaTermm poccUMMNCKOro npaBUTenbLCTBa No AeKapOboHu3aLumMm octaBrisieT BO3MOXHOCTb
yBenunyeHusi BbI6poCoOB NapHUKOBbIX ra3oB
BbI6pockl napHUKOBbLIX ra3oB cornacHo cueHapuio (1990=100%)
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McTounuk: CTpaterns [onrocpoyHoro passutusi Poccunckon degepaumy ¢ HU3KMM YPOBHEM BblIOPOCOB MapHMKOBbLIX rasoB Ao 2050 r.
(MUHMCTEPCTBO 3KOHOMMUYECKOrO pa3sutusi PP).
Copyright © 2021 by Standard & Poor's Financial Services LLC. All rights reserved.
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[uarpamma 2

lNMokasaTtenu cokpaweHus Bbl6pOCOB yrnekKucrnororasas Poccumn conoctaBuMbI CO CpeaHUMU

nokasaTensimm eBpoOnencKux cTpaH
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UcTouHuk: OaHHble no Beibpocam B atmocdepy 3emnu (MccrieqoBaHue).
Copyright © 2021 by Standard & Poor's Financial Services LLC. All rights reserved.
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Iuarpamma 3

BbipaboTka anekTpoaHeprum no Buaam TonnuBea: BbICOKas AONA ra3a, ymepeHHas [onA yrns,
HU3KasA A0NSA BO30OHOBMSAEMbIX UCTOYHMKOB 3HEpPruu (gaHHble 3a 2019 r.)
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McTouHuk: BP.
Copyright © 2021 by Standard & Poor's Financial Services LLC. All rights reserved.

buaronapst HU3KMM M THOKUM 3aTPaTaM POCCHIICKHUE NPOU3BOAUTEH
HCKONaeMBbIX BH/I0B TOININBA OCTAIOTCH NPUHOBLIbHBIMH, HECMOTPS HA PUCKHU
CHHMKEHUsS] MUPOBOI'0 CIIpoca

Jaxe ecinu cripoc Ha HeTh, Ta3 M YTOJIb JOCTUTHET NUKA B OJIMDKANIIIE TOBI, HHEPIHS cIipoca Hen30exKHa,
TaK 4YTO MOCIENYIOIee CHUKEHHUE CIpoca mpou3oieT He cpaszy. B 2019 r. Ha uckonaemble BUIbI TOILIMBA
npuxoamnock 84% crpoca Ha SHEProHOCHTEIH B Mupe U 74% — B ctpanax EC (B cooTBeTCTBHY € JTaHHBIMU
BP). Xotsa EBpona n urpaet pois uaepa B nporecce MUpoBoro sHepromnepexona, S&P Global Platts
Analytics oxwuzaer, 4To cpoc Ha ra3 B EBpone Oyniet cHIDKaThCs JIMIIb MeHee 4eM Ha 1% B rof B
OmmKkaiiiee fecaTHIeTHE. YTONIbHAs OTpacib CHIIBHEE BCETo IOCTpajiajia OT MUPOBOTO SHEpronepexoaa u
nargemud COVID-19 B 2020 r., 071HaK0 00bEM POCCHIICKOTO KCIIOPTA YIJIS TI0 MOPIO OCTAJICS MPUMEPHO Ha
TOM K€ YPOBHE, UTO U paHee, IOCKOIbKY POCT 3KCIOPTa B CTpaHb! A3MaTCKO-TUXOOKEaHCKOro PEroHa B
3HAYUTENILHOHN CTeNEeHH KOMIIEHCUPOBAJI CYILECTBEHHOE COoKpallleHue 3kcropta B EBpomy. Bmecre ¢ Tem, o
oreHKaM MexTyHapoIHOT0 3HepreTuueckoro areHrcTea (MOA), B 2020 r. MUPOBOit 00beM HHBECTHITHIA B
JOOBIMy NCKOIIaeMbIX BU/IOB TOIUIMBA COKPATHIICS puMepHO Ha 30%, 4To OrpaHHYHuT 00BbEM MPEeUIOKEHNS B
OynymeM. Bricokast o6ecreueHHOCTb T0OBIUH 3aIlacaMy IOMOYKET POCCHHCKUM M OJIM)KHEBOCTOUHBIM
HedTera3oBbIM KOMITAaHHSIM COXPAHHUTh CBOE MOJIOXKeHue Ha peiHKe. B sHBape 2021 r. S&P Global Ratings
HEePEeCMOTPEIO OLICHKY PUCKOB JUIsi MUPOBOW HE()TEra30BOH OTPACIy, B pe3yJIbTaTe Yero PeHTHHTH
HECKOJIBKHX KPYIHBIX MEXIyHAPOHBIX HE(TSIHBIX KOMITaHUH ObuTH oMenieHs! B ciucok CreditWatch
(«pedTHHTH Ha IEPECMOTPE» ), M IOATBEPMIO PEHTHHTH poccHiickuX HedTera3oBbix kommanuii (ITAO
«Tasnpom», ITAO «HK «Pocred sy, [TAO «JTYKOMII», [TAO «Tasnpom Hedts», [IAO «<HOBATIK»), uto
OTpaXkaeT UX OTHOCUTEIIbHYIO YCTOMYMBOCTD K MOBBIIIEHUIO OTPACIEBOrO PUCKA.
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BosnpuiMHCTBO poccuiickux npousBoauteneit HedTH, ra3a u yris, umeromux peituaru S&P Global Ratings,
3aHUMAIOT OTHOCUTEJILHO IIPOYHOE MOJIOKEHHE 110 CPABHEHHIO C CONIOCTaBUMBIMU €BPONCHCKUMH U
AMEPUKAHCKUMHU KOMIIaHUSAMUA 6nar011apﬂ HHU3KUM 3aTpaTaM, HAJIMYUIO O'POMHBIX 3aI1aCOB, BBICOKOMY U
YCTOHYMBOMY BHYTPEHHEMY CIIPOCY U OTHOCUTENBbHO HebonbioMy ESG-naBnenuio Ha onepanyuoHHy 0
neaTeabHOCTh B Poccnn. MexayHapoaHbie He(TAHbIe KOMIAHHU CTPEMSTCS K JUBEPCH(UKALINY 32 CUET
Pa3BUTHS BO30OHOBIAEMBIX HCTOUHHKOB SHepruu (Hanpumep, BP 00bsBIIa 0 IIaHaX CHU3UTH 00beM
Jo0buu He(TH U ra3a Ha 40% ¥ yBEIMYUTH 00BEM MIPOU3BOJICTBA SHEPTUH U3 BO30OHOBIISIEMBIX HCTOUHUKOB
B 20 pa3 k 2030 r.). Poccuiickue KOMITaHUH, KaK U OJIMKHEBOCTOYHBIC TPOU3BOJUTEIH, CTPEMSITCS
MPOJI0JIXKATh TOCTABKKM HA MUPOBOH PBIHOK, CIIPOC Ha KOTOPOM CHIKaeTcs. Kpome Toro, HoO3UTUBHOE BIUSHHE
Ha POCCHICKHE KOMIIAHUH OKa3bIBAaeT BHICOKHI U CTAOMIIbHBII BHYTPEHHHI CIPOC Ha ra3, yrojib i HedTh. B
2019 r. notpebaenue rasa B Poccun cocrasmnsno 444 mapa ky0. M (o qanusiM BP): o sTomy nokasatemnto
Poccus sBaseTcs OMHUM U3 KPyTTHEHIINX ra30BbIX peIHKOB B Mupe (11,3% mMupoBoro norpebiaeHus rasa,
Tpethe MecTo nocine CHIA u EC; B HacTosmee Bpems onepeskaet Kurait). CTaOunbpHbIe perynupyeMble Hin
KBa3UPETyNUpyeMble BHyTPEHHHUE IIEHBI, KOTOPbIE MTOKPBIBAIOT ONEPAIlMOHHbIE 3aTPaThl Ha A00bIYY, a
3a4acTyI0 M KaluTalOBI0KEHHUS, TOMOTIIN CTaOMIN3UPOBaTh (PMHAHCOBBIE MOKA3ATEMH POCCHHCKIX
MIPOM3BOAUTENEH ra3a B YCIOBUAX PEKOPIHO HU3KUX MHPOBBIX LieH B cepenune 2020 r.

3HAaYNUTENBHYIO YacTh MOJHBIX 3aTPaT POCCUHCKIX KOMIIAHUH Ha JOOBIYY U COBIT HE(TH, ra3a U yIist
COCTABJISIIOT HAJIOTH, SKCIIOPTHBIE MOLIUIMHBI ¥ YCTaHABIMBAEMBbIE IIPABUTEILCTBOM Tapu(bl Ha
TPaHCIIOPTUPOBKY TPYOOIPOBOJHBIM HIIM JKEJIE3HOJOPOXHBIM TpaHcropToM. Haoru ot HedrerazoBoro
CEKTOPa COCTABIIOT CYLIECTBEHHYIO YacTh JIOXOJ0B OFO/DKETa POCCUIICKOrO MpaBUTENbCTBA. J{is
MPOU3BOAUTENEH ITa B3aNMO3aBUCHMOCTb B HEKOTOPOH CTEMEHH CIIYKHUT €CTECTBEHHBIM X€IXKUPOBAHHUEM,
MOCKOJIBKY 3KCHOPTHBIE MOLUTHHBI M HAJIOTH (32 HCKITIOYEHHEM HaJloTa Ha MPUOBLIb) MIPUBS3aHBI K 00beMy
BeIpyuKH. C Ipyroi CTOPOHBI, 3TO 03HAYAET MOJBEP)KEHHOCTh PHCKaM, KOTOPBIE CBSI3aHBI C 3a4acTyIO
HEeTIPeICKa3yeMbIMH PEIICHUSIMU B OTHOLIIEHHH HAJIOTOBBIX JIBTOT, KOPPEKTUPOBKAMHU CTABOK
HaJIOT000I0KEHHS I Tapru(OB HA TPAHCHOPTHPOBKY. B 4acTHOCTH, MPHOBLTBHOCTE POCCHHCKOTO KCIIOPTa
B CTpaHbl A3HaTCKO-THXOOKEaHCKOT0 peTHOHa B 3HAUUTEIBHON CTENCHN 3aBHCUT OT TapHuda Ha
JKETe3HOIOPOKHBIE MEPEeBO3KH. HackoIbKo MBI TOHNMaeM, TPAHCIIOPTHPOBKA YTIISt HE MIPUHOCUT OOJIBIIOM
npubsua 1 OAO «Poccuiickue xene3nsie qoporw» (PXK/L), 4ro 00ycinoBnuBaeT NOCTOSHHBIE 00CYKACHUS
CKHJIOK Ha JKEJIE3HOJJOPOXKHBIE IIEPEBO3KH. MBI 1oJ1araeM, 9To Kak MUHIMYM B Orkaifime roasl
3HAYUTENBHBIC PE3EPBHI MPABUTEIHCTBA M OI0KETHOE IPABIIIO (COTTIACHO KOTOPOMY JIOXOJbI OI0/KETa OT
HeTH ¥ ra3a, NPEeBHINIAOIINE ONPEICICHHBIH YPOBEHb IIeH, aKKyMynupytoTcs B QoH/e HAIHOHAIBHOTO
onmarococrosuus — PHB) obecreunBaroT «moaynky 06e30macHOCTY i1 HeTera3oBoil orpaciu. B
JONTOCPOUHOM MEPCIEKTUBE HAPSKCHHOCTD, CBSI3aHHAS C pacIipe/ie/ICHUEeM CHIDKAIOIIEiicss peHTHI OT
JOOBIYH FCKOIIAEMOT0 TOILTHBA MEXIY PAaBUTEIBCTBOM, HHPPACTPYKTYPHBIMH KOMITAHHUSMH H
KPYTHEHIINMH TIPOU3BOIUTEINSIMH, OyIeT BO3PacTaTh.

ESG-naBJjieHne co CTOPOHBI HHBECTOPOB MOKA ¢J1adoe, HO pacTeT

B HacTostmee BpemMs poccHiicKie KOMITAHAY B MEHBIIIEH CTENICHHU, Y€M COIMOCTAaBIMBIE MEXKTyHAPOIHBIE
KOMIaHuH, oasepxeHs! ESG-1aBneHno co CTOPOHBI HHBECTOPOB, MPEXKIE BCET0 NOTOMY, UTO Y HUX
M3HAYaNbHO MEHBIIIE JOCTYTIA K AeIeBOMYy (PHHAHCHPOBAHUIO C MUPOBBIX PHIHKOB. CaHKINH yxKe
OTPaHUYMIHN JOCTYI HEKOTOPBIX KPYIMHBIX POCCHHCKHUX 3aeMIINKOB («PocuedTs», «["aznpom HedTh»,
«HOBATOK» u ap.) K ToATOCPOUYHOMY JOJITOBOMY HHOCTPAaHHOMY (DMHAHCHPOBaHUIO. J[pyrue KOMIIaHUK
CTaJIKUBAIOTCS C MATKIMU OTPAaHUYEHUSMH U 00Jiee BHICOKMMH IIPOIIEHTHBIMH CTaBKaMH B CPAaBHEHUH C
CONOCTaBUMBIMH MEXIyHAPOJHEIMI KOMIAHUSMH, YTO OTPAXKaeT BOCIIPUATHE HHBECTOPAMH CTPAHOBOTO
pucka Poccun. BoTbImMHCTBO KPYHMHBIX POCCHUCKIX KOMIaHUH, nmetomux pedtunru S&P Global Ratings,
XapaKTepU3yI0TCS OTHOCUTENBHO KOHTPOIMPYEMOI 1oaroBoit Harpy3koi. Kpymnueitmue poccuiickue
HedTera3oBble U yrie 00BIBAIONIIEe KOMITAHUH JTHOO SBISIOTCS TOCYAAPCTBEHHBIMH, JIHOO0 KOHTPOJIHPYIOTCS
KPYIHBIMH POCCHHCKAMH HHBECTOPAMH, U II09TOMY OHH B MEHBIIEH CTENEHH 9yBCTBUTEIBHBI K
BOJIATHJIGHOCTH CBOEH PHIHOUYHON KAITUTAIIM3ALIH 110 CPAaBHEHUIO C KPYITHBIMH ITyOJIMYHBIME KOMITAaHHUSMH,
aKIMU KOTOPBIX IHPOKO 0OPAIAIOTCs Ha PHIHKE.

Poccuiickas q)HHaHCOBZUI CUCTEMA HEAOCTATOYHO BCIIMKA, YTOOBI OJHOCTHIO YAOBJICTBOPATHL 3HAYUTCIILHBIC
HOTpe6HOCTI/I prHHeﬁU.IPIX pOCCPIﬁCKPIX 3aC€MIIUKOB B q)HHaHCPIpOBaHI/II/I. B YaCTHOCTH, OTpa)KeHHLIﬁ B
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otyetHOCTH A0T «I'a3nmpomay mo cocrosuuio Ha 30 centsiopst 2020 r. coctaBmsit 4,9 TpiH pyo. (62,3 mipa
not.). [To HamMM oneHKaM, OCHOBaHHBIM Ha COBOKYITHOM 00beMe KanuTana 6aHKOB U JI0 Pa3iIM4HbIX
KOPPEKTHUPOBOK C yYETOM PHUCKA, MAKCUMAJIbHBIN 00beM KPEeAnuTa OAHOMY 3aEMILHKY, KOTOPBIH poCCUiicKast
0GaHKOBCKasl CHCTEMa MOJKET BbIIaTh O3 HAPYILCHUS PETySITOPHBIX HOPMAaTHBOB, B HACTOSILEE BPEMs
cocTaBisieT 0KoJ1o 2,6 TpiH pyo. (o cocrosuuio Ha 1 nexadpst 2020 r.).

Joctyn k (pHMHAHCHPOBAHUIO HA BHYTPSHHEM PBIHKE [UISl POCCUIICKMX KOMIAHUI 10 HACTOSILET0 BpEMEH! He
6611 00ycioieH puckamMu ESG. B EC npuHsT MaciuTaOHBbIi «3€eHbliD MakeT BOCCTaHOBICHUS IKOHOMUKH
nocine nanaemun COVID-19 (1,8 tpnH eBpo), B Poccun jxe rocyiapcTBeHHbIE MHBECTUIINH B cepe
SHEPIreTUKH COCPEIOTOUYEHBI B OOJIbIICH CTENEHH HA Pa3BUTHU HHPPACTPYKTYPhl U 00ECIEUEHUH HA/ISKHOCTH
9HEProCHA0XeH!s, YeM Ha Pa3BUTHH BO30OHOBIIICMbIX HCTOYHMKOB SHEPTUH MIIM COKpAlLlleHHH 00bemMa
BBIOpOCOB. Poccuiickue OaHKH ¥ MHBECTOPBI MO-TIIPEXKHEMY € OCTOPOXKHOCTBIO OTHOCATCS K «3EIICHOMY»
(unaHcupoBanuio. Ha nx Ganance MHOTO TPAAULIMOHHBIX «KOPHUHEBBIX» AaKTUBOB, KOTOPbIE TPYAHO OBICTPO
3aMeHUTh. Kpome Toro, HEeKOTOpbIe MPOU3BOUTENN HCKOIIAEMOT0 TOIIMBA SABJISIOTCS KPYITHBIMU
paboTOAATENSIMY ¥ HAIOTOILIATENBIINKAMH B COOTBETCTBYIOIIMX TOPOJAX M PETHOHAX, U MBI [I0JIaraeM, 4To
GaHKHU BpsA Ji OyayT OrpaHUYMBATh (PMHAHCUPOBAHHME STUX KOMITAHUI 110 COLMAIBHBIM U MOJIMTHYECKUM
NPUYMHAM, HE TOBOPS YK€ O KOMMEPYECKUX MOTHBAX.

OJHaKo 3Ta CUTyalls HAaUMHACT MEHATHCS. VIHOCTpaHHBIE HHBECTOPBI Bce OoJiee JeTANbHO U3y4YaloT
ESG-npodunu poccuiickux 6aHKOB-KOHTpareHToB. HexoTopsie poccuiickue OaHKK ITOCTEIEHHO CTAaHOBSTCS
6osiee BHUMaTenbHbIME K (pakTopam ESG.

Kpymnnsie poccuiickue 6aHku omymaroT Bo3pacratomee ESG-naBnenne co cTOpoHbI HHBECTOPOB U
MEXIyHapOIHBIX KOHTPAreHTOB M HAUYMHAIOT IPMHUMATh COOTBETCTBYOIINE Mepbl. Harpumep, B HOBOI
Crpareruu pazsutus 10 2023 1., 00bsiBneHHOM B fekadpe 2020 r., I'pynmna «Coepy», KpynHEHIni pocCuiCKuit
TOCyJapCTBEHHBIH OaHK, moadepkHya 3HadeHne Gakropos ESG. I'pynmna «Coep», B 4aCTHOCTH, INIAHUPYET
npoBoauTh ESG-01eHKy BCeX HOBBIX KOPIIOPATUBHBIX KPEUTOB, IPUBECTH CBOU KOPIIOPATHBHBIE 3aKYIKH B
coorsercTBue ¢ mpunIunamMu ESG Ha 100% u co3naTs «3eneHsiin» opuc. B naHHBII MOMEHT HEACHO, OyIeT
mu ['pynma «COep» UCTIoNp30BaTh HAIMOHATIBHYIO «3EJICHYI0» TAKCOHOMHMIO, KOTIa OHa OyeT pa3paboraHa,
WM CTaHeT PyKOBOJCTBOBAThCs cobcTBeHHBIMHU cTaHaapTramu ESG. Kpome Toro, B crpareruu I'pymnmsl
«COep» MoaYepKHyTa 3HAYUMOCTD YUacTHs B TAKMX MEKTYHAPOHBIX MHUIMATHBAX, Kak IIpUHIIUITBI
OTBETCTBEHHOI OaHKOBCKOH nesrensHocTH U [obansHstil noroBop OOH 06 ycroitunom passutuu (United
Nations Global Compact on Sustainable Development). I'pynma «Coep» KOHTpOIHPYETCS TOCYAapCTBOM,
JIOJIS €€ aKTHBOB B POCCHIICKOM OaHKOBCKOM crcTeMe 1o cocTostHuio Ha 1 staBaps 2020 r. cocTaBmsina 35%,
OHa MMECT 3HAYUTEbHbIH 00beM IIEHHBIX OyMar, 00palalolXcsl Ha OTKPBITOM PBIHKE, TI09TOMY €
HOJIMTHKA KPEAUTOBaHHS OyAeT MMETh OOJIBIIOE 3HAYCHUE JUISl KOPIIOPATUBHBIX 3a€MIIIHKOB.

M3meneHnst MOTyT IIPOUCXOIUTH OBICTPEE, €CITM HHCTUTYTHI Pa3BUTHS ITOyYaT pa3pelIeHne Ha
(hMHAHCHPOBAHNUE «3EIEHBIX)» MIPOEKTOB MIIHM €CIIN POCCUIICKNE OPTaHbl PETyINPOBaHHs OAHKOBCKOH CHCTEMBI
BBEIYT JIBIOTHI IJISI «3€I€HOT0» (DMHAHCHPOBAHUS, HAIPHMeED, OoJiee HU3KUIT PUCK-BEC TS «3EJICHBIX)»
MPOEKTOB.

JlocTyn K KanmuTaxy HeoOXOIIMM KOMITAHHSAM IJISI BBIIOJTHEHHS SKOJIOTHIECKH YUCTHIX IIPOEKTOB, CBA3aHHBIX C
poctoMm Gu3Heca. [TosABIAIOTCS IPUMEPEI «3€JICHOro» (HHAHCHPOBaHUs. B wacTHoCTH, KOMnanus PYK/]
BBIITyCTHIIA «3eJIeHbIe» eBpoobmranun B 2019 1. u nepBbie pyOiieBbie «3eneHble» oomuranuu B 2020 r. B
npomnioM roxy I'pymnma «Coep» Bblaa MEPBBIA KPEAUT B COOTBETCTBHH ¢ TpeboBanHmaMu ESG xommanun
TTAO ADK «Cucrema». AO «XK «METAJIJIOUHBECT», poccuiickuii MpoU3BOJUTEINb JKEIC3HOU PyIBI
CTaJIH, TIOJTYYUII CHHAUIMPOBaHHEBIE KpeauThl 00beMoM 200 mirH eBpo B 2020 1. 1 100 MurtH mosut. (wimu
SKBHBAJICHT 3TOH CyMMEI B €Bpo) B 2019 I. 0T MeXTyHapOIHBIX OAHKOB, IPH 3TOM IIPOIEHTHEIE CTAaBKH MO
KpenutaMm ObLTH TpHUBsi3aHbl K mokazarensM ESG. B 2019 r. ropromoOsiBatomias komnanus «Ilomamerammy
nomyunia oT Societe Generale kpeauT 00beMOM 75 MITH JOJUI., YCIOBHUS KOTOPOTO OBLIN CBSI3aHBI C
MOKa3aTeIsIMUA YCTOHYMBOTO PA3BUTHS, TOTOIHUTEIFHO K TAKOMY )K€ KPEJUTY B pazmepe 80 MITH TOILI.,
KoTopslid oHa noxyyuna B 2018 r. B 2019 r. «PYCAJD» npuBiek nsaTuieTHee IpeadKCIOPTHOE
¢uHaHCHpoBaHue Ha cymMMy 1 085 MutH mosut. ¢ nmpuBsi3koi k mokasarensm ESG.

MBeI nonaraem, 4to JJisi COXpaHEHHUs TOCTYIa K MEXKIYHAPOIHBIM (DMHAHCOBBIM PBIHKAM U JIJISL QIalTAllUH K
MOCTETICHHBIM U3MEHEHUSIM, POUCXOSIIIM B Poccru, KOMITaHUSIM HEOOXOAUMO YJIOBIETBOPHTE CIIPOC
HWHBECTOPOB, CBSI3aHHBIN C nokazarensamu ESG.
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IHorpanu4HbIi yriepoaHbli cOOP: YyBCTBUTEIbHbIH, HO HE CIMIIKOM
CHJIbHBIN yaap

Tlorpanmunsnii yrieponustit coop (Carbon Border Tax Adjustment — CBAM) EC, MexaHH3M KOTOPOTO MOKET
ObITh ompeneneH yxe B 2021-2022 1., CHU3UT TPUOBUIFHOCTH POCCHICKUX TOPHOJOOBIBAIOIINX H
METAJIyprH4eCKUX KOMIaHH#i, KOTOPBIE TPaJUIIMOHHO OPHEHTHPOBAHbI Ha SKCIIOPT. B 3aBUCHMOCTH OT
koHcTpyKImd CBAM ero BiausiHIE HAa 00BEM POCCHIICKOTO SKCIIOPTa MOYKET COCTABIIATH 3-6 MIIPJ €BPO B TOX
(ouenxku BCG u KPMQG). M1 onaraeM, 9T0 pOCCHICKUE MTPOM3BOIUTENHN B LIEIIOM CIIPABSITCS C HAM
6raroJapsi HU3KUM OTEPAlHOHHBIM 3aTpPaTaM U B LIEJIOM KOHTPOJIUpYeMoMy o0beMy BEIOpocoB. ITokazarenu
BBIOPOCOB POCCHICKUX MPOM3BOMTENCH HETH, ra3a U CTAH B LIEJIOM COOTBETCTBYIOT OKa3aTeNsIM
COIOCTaBUMBIX MEX/yHapOIHbIX KOMIIAaHUH COOTBETCTBYIOIIUX OTpaciiell (cM. auarpammsl 4,5,6). 1ot
(akTop, a TaKKe HU3KUI YPOBEHb 3aTPaT MO3BOJIAT UM OCTaBAThCSl KOHKYPEHTOCIIOCOOHBIMH B CDABHEHUH C
JPYTUMH SKCIIOPTEPaMH.

Bwmecre ¢ Tem CBAM o3HauaeT HeM30€KHBIE M KOMUIECTBEHHO H3MEPHMBIC PACXObI B 0003pHMOi
HEPCIEeKTUBE, U TI03TOMY OH MOJXKET IPHUIATh UMITYJIEC H3MEHEHUSIM POCCHHCKOH HOPMAaTHBHOH 0a3bl 1
CTpaTeruit KOMIaHuu.

BBons morpanuunslit yrnepoausiit c6op, EC ctpemurcst n3dexxars yTedkn BEIOPOCOB M CO3AaTh PaBHEIS
YCIIOBHS JUTS €BPOIIEHCKNX IIPOM3BOAUTENCH 1 KOMIIAHUH, HAXOMAMINXCS B CTPaHaX C MEHEe CTPOTHMH
HKOJIOTHIECKIMH TpeOoBaHMAMH. TouHass KOHCTPYKIUS MEXaHU3Ma eIlle He OIpe/ieNIeHa, OHa JOJDKHA
cooTrBeTcTBOBaTH Npasmwiam BTO un mexaynapoaueiM obszarensctBam EC. B wactHocTn, CBAM Moxer
yCTaHaBIUBATh ILIaTeXu 3a UMIOPT B EC B 3aBUCUMOCTHU OT yII€pOAOEMKOCTH, MK 3KCIIOPTEPHI MOT'YT
ydJacTBOBaTh B cxeMe Toprosiu Beiopocamu EC. IToka HesICHO, CMOXKET JIM 3TOT MEXaHH3M OTCIIEKUBATh
BBIOPOCHI BO BCEH ITPOU3BOICTBEHHO-COBITOBOH LIEMIOYKE U YUUTHIBATH KOHKYPEHIIUIO MEX/y Pa3HBIMHI
MaTepHaiaMHy (HarpuMep, MeXIy MeTaJUIaMH, B OTHOIIIEHHH KOTOPBIX A0JDKeH npuMensaThest CBAM, n
IUIACTHKOM, K KOTOPOMY OH BPSIZL JIN OyIeT IPUMEHATHCS, 10 KpaliHell Mepe Ha nepBoii cragun). Ha nanHom
sTarne HesicHo, OyzxeT mu CBAM ocHOBaH Ha cpeHUX MOKAa3aTelsIX CTPaHbI I Oy/IeT YIUTHIBATh
KOHKPETHBIE IT0Ka3aTeNN BEIOPOCOB KaXI0T0 dKcropTepa. Kpome Toro, SkcropT u3 cTpa, B KOTOPEIX
CYIIECTBYIOT a/IeKBaTHbIE HAI[MOHAIBHEIE MEXaHU3MBI IUIATHI 32 BEIOPOCH! TApHUKOBEIX I'a30B, MOXKET OBITH
UCKJIIOYEH U3 cxeMbl npuMmeHenus CBAM.
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Kak poccuiickne komnaHum 6y[yT pearnpoBaTe Ha pacTyluyee AaBrieHne co CTOPOHbI haktopoB ESG?

Nuarpamma 4

MHTEeHCUBHOCTDb (hpakenbHOro CXXUraHusa rasa: cpaBHUTENbHbIN aHanus
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MCTOYHMK: OTYEeTBI KOMMNaHUA 06 YCTOWYMBOM PasBUTUW.
Copyright © 2021 by Standard & Poor's Financial Services LLC. All rights reserved.
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Kak poccuiickne komnaHum 6y[yT pearnpoBaTe Ha pacTyluyee AaBrieHne co CTOPOHbI haktopoB ESG?

Iuarpamma 5

BbI6pochl NapHMKOBLIX ra3oB B HedpTerazogoo6bive, CpaBHUTENbHbIN
aHanus

Scope 1, kr GQO2-3kBrBaneHTa/ 6apperns HedIrIHOro 3KBUBASIEHTA
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MCTOUHMK: OTYETbl KOMNaHUIM 06 YCTOMYMBOM pPasBUTUM.
Copyright © 2021 by Standard & Poor's Financial Services LLC. All rights reserved.
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Kak poccurickue komnaHum 6yayT pearmpoBaTh Ha pacTyluee aBlieHne co CTOPOHbI ¢hakTopos ESG?

[uarpamma 6

BbI6Gpochl NapHUKOBLIX FAa30B: KpyNHelwue cTanenuTenHblie KOMNaHUWU, CPaBHUTENbHbLIN aHanu3
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* Bkrtovaet Tonbko CO2. NCTOYHMK: OTYETBI KOMMaHui 06 yCTOMYMBOM PasBUTUN.
Copyright © 2021 by Standard & Poor's Financial Services LLC. All rights reserved.

MBbI 0OTME4YaeM TpU OCHOBHBIX PHUCKa B OyIyIleM:

- pasHuLA MeXIy 00beMaMH BbIOPOCOB ITAPHUKOBBIX Ia30B OYAET CO BpPEMEHEM YBEIUUMBAThCS, €CIIU TEMIIb
nekapOoHu3anuu B Poccun OyyT HIXKeE, UeM B IpYIHX CTPaHaX;

- CTPYKTypa poccuiickoro skcropta B EBporty B 1iei1oM Xapaktepusyercsi 6osiee HU3KOi 100aBIeHHOM
CTOMMOCTBIO B CPaBHEHHH C TAaKMMH CTpaHaMu, kak Kutaii, 1, kak ciencTeue, sBiseTcs Oonee
4yyBCTBUTENbHOI kK CBAM;

- HemocTaTouHas KoopauHauus Mexay Poccuei u EC B o0nactu peryMpoBaHus U OTYETHOCTH MOXKET
HOMEIIATh IIPU3HAHUIO PEaTbHbIX Mep, IPHHUMAEMbIX POCCHHCKUMH KOMIIAHUAMH AJI CHIKEHUS 00beMa
BBIOpOCOB (Hanpumep, ecini CBAM Oyzer onpenensiTbCs yCIOBHBIMHU OKa3aTENISIMH, @ HE IIOKa3aTeNAMU
KOHKPETHOW KOMITAHUH WU €CITH He OyyT yUHTBIBATHCS POCCUHCKHE KIIMMATHUECKUE MPOEKTHI).

Poccuiickoe peryiupoBanue B 001actu ESG HakoHenl HauMHaeT
Pa3BUBATHLCH

Tlepssie maru ESG B Poccuu — 3T0 MOMBITKA HAWTH CIIOXKHBII OanaHc MeXIy INI00aNbHBIMU IPUHIUIIAMH
ESG u Hy>xmamu poccuiickoif 5)KOHOMUKH, TA€ JOMHHHUPYIOT yIiepofoeMKre cekTopa. C 0HOH CTOPOHEL, IS
KPYTHEHIINX pOCCHIICKNX KOMITAaHHH Ba)KHO y9acTBOBAaTh B MexIyHapoaHoM nsmxkeHnn ESG, 3amumars
9KCIIOPT ¥ JOCTYH K MEPOBBIM (PMHAHCOBBIM phIHKaM. C Apyroi CTOPOHBI, OTPOMHEIE TIPHPOIHEIE PECYPCH
CTpaHBI — 3TO €€ €CTECTBEHHOE, HEOThEeMIIEMOe KOHKYpPEHTHOE IIpenMyIiecTBo. Kpome Toro, BaxHO mepxaTh
T10]] KOHTPOJIEM COIHANBHYIO CHTYAIHIO B TAKAX pPeTHOHaxX, kak Kys0acc, rie yroiabpHast OTpacib SBISETCS
KPYIHBIM paboToaTesIeM 1 BaKHEHIIIeH 9acThi0 S)KOHOMHUKH PETHMOHA, a TAKKe 3alINIIATh HHTEPECh
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Kak poccurickue komnaHum 6yayT pearmpoBaTh Ha pacTyluee aBlieHne co CTOPOHbI ¢hakTopos ESG?

OTEUECTBEHHBIX MOTPeOUTEINICH SHEPTUH, 0OecieurBas JOCTYITHbIC TApU(BI Ha AIEKTPOIHEPTHIO U
HaJIe)KHOCTb HEProcHaOXKeHus. Poccus MeeT orpoMHbIe 3amachl HCKOIIAeMOTr0 TOIUINBA, HO MOTECHIIHAI
Pa3BUTHS BETPOBOW M COTHEUHOM YHEPreTHKY B HanOoJiee I'yCTOHACEICHHBIX PErHOHaX OTHOCUTEIBHO HU30K,
II03TOMY BO30OHOBIIsSIEMbIE HCTOUHHUKH YHEPIHHU TPeOYIOT OoJiee BBICOKHMX 3aTparT, YeM TPaJAUIHOHHAsS
TEIUIOTEHEPALHsL.

[Mocne noxnucanus [Napukckoro cornamieHus no kaumaty B 2015 r. u ero patudukanuu B 2019 . Poceus
HaKOHEI[ aKTHBU3HUPYET pa3paboTKy psia BaKHBIX HOPMATUBHBIX akToB B cdepe ESG, k KOTOpbIM OTHOCATCS
Va3 [Ipesunenra Poccuiickoit @eneparuu Ne 666, noanucansslid B Hostope 2020 T., 0 KITUMAaTHYECKHUX LIENIAX
(«O cokpallieHuH BBIOPOCOB MAPHUKOBBIX T'a30BY), IPOEKT CTPAaTeruu 1eKapOOHHU3aIMHU, 3aKOHOIIPOESKT O
KIMMaTHYECKUX MPOEKTaX, CTPATErtsl B OTHOILEHUH HCIONb30BaHUS BOJOPO/A U IPyrHe JOKyMEHTHI. baHk
Poccun omy6nukoBan pekoMmengauu no ESG 1 yuacTHUKOB pBIHKA, CTAHAAPTHI SMUCCHH «3ETEHBIX)
obnUranuii ¥ peKOMEHAAIMH 110 Y4eTy KIMMaTHUECKUX PHCKOB JJIsl CTPaXOBbIX KoMIaHuil. [IpaButenscTBo
Ha3HAYMJIO TOCYIapCTBEHHYIO Koproparuio pa3sutus «BOb.PD» oTBeTcTBEHHOI! 32 pa3paboTKy
HAIMOHAIBHBIX [IPUHIUIIOB «3€1eHOr0» (GMHAHCUPOBAHUS U «3€JIE€HOW» TAKCOHOMUH, KOTOPBIE MOTYT OBITh
ol100peHs! B camoe Onmkaiiiee BpeMs. MockoBckas (oHmoBast OMprka y4acTByeT B IBIKeHHH «bupsxu 3a
yCTOWYMBOE pa3BUTHEY, BKItoUatomieM 6osee 100 yuacTHukoB. HecMoTps Ha TO, YTO TOH OUIMATBHBIX
BBICKa3bIBAHMH MEHSAETCS JIMIIb 04€Hb OCTOPOXKHO, 3TO CBHAETEIBCTBYET O BaXKHOM NEPEXOAE OT OTHOIIEHHS
K ¢akTopam ESG Kkak k yrpose Ui HAMOHAIBHOM SHEPreTUIeCKOi 0e30IacCHOCTH K YYaCTHIO B
MEXIyHapOAHBIX MIPOrPaMMax CHIDKEHHS BBIOPOCOB.

Ouepreruueckas crparerus Poccun, onodpennas B 2020 r., HanpaBiieHa Ha MOHETU3AIMIO OTPOMHBIX 3a[1acOB
HCKOIIaeMOro TOIMBa B Poccun 3a cuer s3kcnopTa yris, CKMKEHHOTO IPUPOTHOTO Ta3a U TPyOOIPOBOIHOTO
ra3a Ha PBIHKH, IJI€ MPOJOJIKAETCS POCT, B YACTHOCTH B CTpaHbl A3HaTCKO-THXOOKEaHCKOTO PETHOHA, a TAKKe
3a cueT He)Tera30XMMHHU U Pa3BUTHSI BHYTPEHHETO PhIHKA (CM. AHarpaMmy 7). 1o TpedyeT KpyImHBIX
HHPPACTPYKTYPHBIX HHBECTUIIMI B TaKHe MPOEKTHI, Kak MoaepHu3anus bAMa u Tpanccuba, CTpouTen-CTBO
MarucTpajibHOro razonposona B Kuraii «Cuia Cubupu-2», 3aBOJ0B 110 IPOM3BOACTBY CXKIIKEHHOT'O ra3a u
ra3uUKaIH P POCCUICKUX PETHOHOB. [10Ka HEsICHO, YCIIEIOT JIM OKYTTUTHCS 3TH MHOTOMUJLTHAPTHbIE
KaIHUTAJIOBIOKEHHS, yUUTHIBAsA, YTO HECKOIBKO KPYIHBIX TTOTpeOUTEIEi POCCHICKOTO HCKOTaeMOTO TOILINBA
B A3marcko-THX00KeaHCKOM pernoHe HeIaBHO NMPHHSIH 1ehn AekapOonu3anuu (Smonus u HO0xuas Kopes x
2050 r., Kurait — x 2060 r.).
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Kak poccurickue komnaHum 6yayT pearmpoBaTh Ha pacTyluee aBlieHne co CTOPOHbI ¢hakTopos ESG?

warpamma 7

Poccuinckasn 9HepreTuvyeckKas cTtpaterud HauerieHa Ha yBefimn4yeHne 3KCnopTa uCkonaembix BUAOB
Tonnuea

490 - 160% m— Yronb
0
400 146%| 140%
9 m HeTh

g 100% I 109% l 15% gy o - 120% i
m
E 300 - 100% MpupogHbIn ras
= 250
g - 80% mmmm CxunkeHHBIN
é 200 . 60% NpupoaHbIN ra3
; 150 ° HedTenpoaykrbl
T 100 - 40%
s 3 ieKTPUYECTBO

50 - 20%

0 L 0% Bcero, % k2018 r.
N ") o o o
v & & & &
o3 o R R
@“‘ @\“ @s\ @Q‘
W (9 e o)
N $ N 5°
o b\@ o 0@
- {190/ S (19"‘.)

WcTouHuk: JaHHble no Bbibpocam B aTMocdepy 3emnu (MccrnegoBaHue).
Copyright © 2021 by Standard & Poor's Financial Services LLC. All rights reserved.

DHepreTuyeckKas CTpaTeris, a TAkXKe MPOCKT CTPATEruy AeKapOOHU3ALUH U IPOSKT «3EJIEHO») TAKCOHOMHHU
HpeyCMaTPUBAIOT CHH)KEHHE BEIOPOCOB MPEKAE BCETO 32 CUET HOBBILECHUS 2P HEKTHBHOCTH UCTIOIb30BAHHS
3/IaHMI, TPAHCIIOPTA U TIPOU3BOJICTBA JICKTPOIHEPTHH, TIPH 3TOM BKJIaJ BO30OHOBIISICMbIX HCTOUYHHKOB
3IEKTPOIHEPTHH B CHHU)KECHHE BBIOPOCOB CPABHUTENILHO HEOOMBIO# (cM. tuarpammbl 8 u 9). OxuaaeMbiit
9HeprodanaHc OCTAeTCs B LIEJIOM CTaOMIIbHBIM, B HEM MpeodiiaiaeT ra3, 3Ha4nTeIbHbIEe JOJIH 3aHUMAIOT
aTOMHas SHEPTETUKA U TUAPOIHEPTETHKA, a 10JIA BO300HOBIISIEMBIX HCTOYHHKOB pacTeT ¢ OUYCHb HU3KOM 63351
JI0 OTHOCHUTEIIbHO HEOOIbIINX YpoBHEH (puMepHO ¢ 1% 10 4%). IIpoeKT «3eneHoi» TakCOHOMHUH,
pa3paboTannbiii BObowM, siBiseTcst CyliecTBeHHO MeHee cTporumM, 4eM noarotosneHHslid B EC. B wactHoctH,
npoekT BOBa BKiII0YaeT B cOCTaB «3€JI€HBIX» IIPOEKTOB NMEPEXOJ C YTJIA Ha I'a3 U Pa3BUTUE FA30MOTOPHOTO
TPAHCIOPTA, KOTOPBIE CIIOCOOCTBYIOT COKPAILICHHIO BEIOPOCOB, HO HE COOTBETCTBYIOT LIEIISM HYJIEBBIX
HETTO-BBIOPOCOB, KOTOpbIE Oblu MpuHATH B EC. MBI nojaraem, 4To MHOTHE POEKTHI, KOTOPBIE MOTYT
CUHUTAThCS «3€TEHBIMIY COTTIACHO HAI[MOHAJIBHOM TaKCOHOMMH, Oy TyT KacaThCsi MOJEPHU3ALUH U MOBBIIIECHUS
3¢ GEKTUBHOCTH TPAAULMOHHBIX TEXHOJIOTHH, IJIe CHHXKEHHE BHIOPOCOB CTAHET JIOIOIHUTEIbHBIM
HO3UTHBHBIM ()aKTOPOM, HO HE OCHOBHOI! II€/IbI0 POEKTA.
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Kak poccurickue komnaHum 6yayT pearmpoBaTh Ha pacTyluee aBlieHne co CTOPOHbI ¢hakTopos ESG?

[uarpamma 8

KniouyeBble hakTopbl BbIGPOCOB NapHMKOBbIX ra3oB B Poccun, 2017-2050 rr.
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*3emnenonb3oBaHne, U3MEHEHUsI B 3eMIenosb30BaHNM U NIeCHOe X03sMCTBO. VicTouHuk: CTparerus

[ONrocpoyHoro passutua Poccuiickon ®enepaummn ¢ HU3KUM ypoBHEM BblIGpPOCOB MapHUKOBbIX rasoB Ao 2050 r.
(MuHUCTEPCTBO 3KOHOMMUYECKOro pas3sutusi P®).
Copyright © 2021 by Standard & Poor's Financial Services LLC. All rights reserved.
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Kak poccurickue komnaHum 6yayT pearmpoBaTh Ha pacTyluee aBlieHne co CTOPOHbI ¢hakTopos ESG?

[uarpamma 9

OcHoBHble HanpaBneHUs CokpalleHUs BbIBPOCOB NapHMKOBLIX Fra3oB B Poccun,
2017-2024 rr.
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*MNoBblleHne 3¢PPEKTUBHOCTU FrEHEPUPOBaHWSI TEMMOBOW 3Heprun. **CHUXEHWE 3aTpaT B 3NIEKTPO3HEPreTunke
1 TennoBbix cetsax. *** Bkntoyas ASC un M3C. {[3annaHnpoBaHHOe reHepMpoBaHUE 3HEpPrun u3
BO30OHOBNSEMbIX UCTOYHMKOB. McTouHMK: CTpaterns AonrocpodHoro pas3sutusi Poccuickon ®epepauum c
HM3KMM YPOBHEM BbIGPOCOB NapHWKOBbLIX rasoB Ao 2050 r. (MUHUCTEPCTBO 3KOHOMUYECKOrO passutus PO).
Copyright © 2021 by Standard & Poor's Financial Services LLC. All rights reserved.

3aKOHOMPOEKT 00 YTIICPOAHOM HAJIOTE OCTAETCS IPEIMETOM OCTPBIX JUCKYCCHI MEXKTY POCCHHCKIMH
PETyJIUPYIOIIMHU OPTaHaMH M KPYITHBIMH SKCIIOpTepamMHu. B citydae o100peHHs 3TOro Hajora oH
MPOJEMOHCTPUPYET TOTOBHOCTh Poccuy mprHIMAaTh MepBI 110 JOCTIDKEHUIO Tieneit [Taprmkckoro cornamenus
U CO37]aBaTh 3KOHOMHYECKNE CTUMYJIBI Ul HHBECTHIH B CHIKEHHE BEIOPOCOB. B 3TOM cirydae mmaTexun
JKCIIOPTEPOB OCTAaHyTCs B Poccnu m MOTYT OBIT 3a4TEHBI B CUET 3aITIAHMPOBAHHOTO €BPOMEHCKOTO
MOTPAaHUYHOTO YTIIepoIHOTo cOopa. C qpyroi CTOPOHBI, POCCHIUCKHUI YTIIEpOAHBIN HAIOT CTaHET OpeMeHeM
JUISL BCEX KOMITaHUH, B TOM IHCIIC OPHEHTUPOBAHHBIX HAa BHYTPEHHUH PBIHOK, 8 HEOCTATOUHOE
B3aMMOJICHCTBUE MEXY POCCHHCKUMH B MEXIyHAPOIHBIMU PETYIUPYIOIINMI OPTaHAMH MOXKET YABOUTD
JaBJICHHE HA SKCIIOPTEPOB.

I'apMoHM3anus pe;KMMOB PeryJIMpOBaHMs BajKHA, HO TPYAHOAOCTHKHMA

["apMoHm3anus Gpopmupyromeiics poccuniickoii cucremsl ESG-perynupoBaHus ¢ MeXIyHapOAHBIMI HOPMaMH,
ocobOenHo ¢ npaBmiamu EC, nMeeT 601bI10€ 3HAYEHUE T COXPAHEHUS JOCTYNa POCCHIICKMX KOMITaHUH K
HHOCTPaHHOMY (pHHAHCHPOBaHHIO, KOTOpPOE Bee B Ooublieii creneHu yunTbiBaeT pakropsl ESG. U
poccuiickast, 1 eBpoIneiickas CUCTEMbI HAXOATCA B IIPOLIECCE Pa3BUTHUSL, IO3TOMY AUAJIOT OyIeT HMETh
ocoOeHHO Oouibloe 3HaueHue. J{uanor cnocoOCTBOBa Obl IPEJOTBPALICHHIO PA3HOTIIACHHT U OTPaHUYNIT
JBOIHYI0 Harpy3Ky — HallpMep, PUCK TOTO, YTO KOMIIAHUSIM IPHJETCA TUIATUTh YTIIEPOJHBIN HAJIOT ABaXKIbI,
KaK BHYTPHU CTPaHBI, TaK U IIPU 3KCIIOPTE, WIIK TOTOBUTH JBa KOMIUIEKTA Pa3HbIX IKOIOTHYECKUX OTYeTOB. be3
TIIATENBHO COTJIACOBAHHBIX MPABMII POCCUICKNE KOMIIAHUU BPSIJL JIX CMOTYT MOTYYHTh OTJady OT CBOUX
KanuTtanoBioxxkeHni B TexHonoruu CCUS unm nexapOoHU3UPOBaHHBINA 3KCIIOPT U MHBECTUPOBATH B
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Kak poccurickue komnaHum 6yayT pearmpoBaTh Ha pacTyluee aBlieHne co CTOPOHbI ¢hakTopos ESG?

KJIMMAaTHYECKHE MTPOEKThI B POCCUICKUX PErHOHAaX, MOJIOKUTEIBHO BIUSIOLIME HA UX dKoJoruio. Kpome Toro,
yJIy4llleHHEe B3aUMOJIEICTBUS PETyJIITOPOB IOMOXKET POCCUIICKMM KOMIIAHUSAM B3aUMOJICHCTBOBATh C
MHOCTPAHHBIMU MapTepamMu B chepe pa3BUTHUSI TEXHOJIOTUI U MONYYHUTh JOCTYII K IOCTATOYHO KPYITHBIM
PBIHKaM, 4TOOBI OKYITUTh KAalTUTAJIOBIOXKEHUs, cBsizanHble ¢ ESG (Hampumep, Ipou3BOIUTH BOJOPO HIIH
HCIIOJIb30BaTh BO30OHOBIIAEMbIE HCTOUHNKH SHEPTUH Ha BHYTPEHHEM PBIHKE U AJIS 3KCIOPTa).

KpynHneiimue poccuiickne komnanuu Juaupyiort B chpepe ESG

Hawu6Gonsmmii mporpece B chepe ESG B Poccun 1eMOHCTPHPYIOT IPOMBIIUICHHBIE KOMITAHHN, 0COOSHHO
9KCIIOPTEPBI U TE, YTO B3aUMOACUCTBYIOT C HHOCTPAaHHBIMU MHBECTOPAaMH. DTH KOMIIAHUU YK€ OLIYIAr0T
JIaBJIEHHE CO CTOPOHBI MEKTyHapOAHBIX HHBECTOPOB M KOHEUHBIX MOTPeOHUTEINeH, KOTOPBIE CTPEMSITCS
CHH3UTB BEIOPOCHI ITAPHUKOBEIX Ta30B BO BCEH NMPOM3BOICTBEHHO-COBITOBOM 1enouke. Kpome Toro, ati
KOMIIAaHUH C HanOOJIbIIEH BEPOSITHOCTHIO IIOCTPAAIOT OT BBEICHNUS IOTPAHIYHOTO YTIIEPOJHOTO cOopa B
OmrpKaiIIe TObI, ¥ OHM 9acTO ONEepeXaloT MPaBUTEILCTBO B pa3paboTke coOcTBeHHBIX cTpareruil ESG.

BonmpmmHCTBO KpyNMHBIX poccuiicknx KommaHui, nMeronmx peiftuaru S&P Global Ratings, B TeueHne
HECKOJIBKHUX JIET IyOINKYIOT OTYETHl 00 yCTOIYMBOM Pa3BUTHH WM KOMIDIEKCHBIE OTYETHI 00
9KOJIOTHYECKUX, COLMANBHBIX U YIpaBlIeHuecKnX Gakropax. MHOrHe KpymHeHIIe HIPOKH MPHUCOETUHSIOTCS
K MEX/yHapOoJHbIM HHUIUATHBaM, KacaromuMcst ESG, TakuM kak riio0aiabHasi CHCTEMa PaCKPBITUS
uHDOPMALIMH 110 OXpaHe okpyskaromei cpenst CDP («"azmpomy»,«JTY KONy, HIMK, «Hopunbckuii
Hukenb», MTC, «Poccetn» u fip.), MeXIyHapoJHOE TapTHEPCTBO «PyKOBOASAIINE MPUHITUITHI IT0 CHHYKEHUIO
BEIOpOCcOB MeTaHay («I"azmpom»,«PocuedTs», «tHOBATIK»). MHOrNe KOMIaHUH IPUHIMAIOT HA CBOEM
YPOBHE SKOJIOTHYECKYIO U COIUAIBHYIO MOJUTHKY, YCTAaHABINBAIOT LIEJIN AeKapOOHN3ANK ¥ CTaparoTCsl
YJIy4YIIUTh NPAaKTUKY KOPIIOPATUBHOTO YIIPABJIECHUs, IIOBBIIIAs 3HAUCHUE HE3aBUCUMBIX JUPEKTOPOB. B
yacTHOCTH, «PocHedTH» Kk 2035 T. IIIaHUpPyeT MPeOTBPAaTUTh BEIOPOCH! ITAPHUKOBBIX ra3oB B 00beme 20 MiTH
T, CHU3UTh HHTEHCHBHOCTb BEIOPOCOB B CErMEHTE pa3BeAKU M 100buH Ha 30%, CHU3NTH MHTEHCHBHOCTh
BBIOPOCOB MeTaHa J10 ypoBHs MeHee 0,25% ¥ JoOUTHCS HyJIEBOTO PyTHHHOT'O COKUTaHUS MOy THOTO
HedTsHOTO ra3a. Bo MHOrUX cityyasx noBbleHHe 3G (HEKTHBHOCTH 3a CYET OOBIUHBIX ONEPAlMOHHBIX U
KaIMTaJbHBIX PACX0/I0B MOXKET 320/{HO IOMOYb CHU3HUTH BEIOPOCH! (HAIPUMED, CHIIKEHHE ITOTEPh
JJIEKTPOIHEPTUH B CETAX).

B nocineane Mecsibl HECKOJIBKO POCCHUCKMX KOMIIAHHUI OOBSIBUIIN O BBIBEJACHUH WITH MIPOIAXKE
nojipasjiesieHuii ¢ HanboJsiee BLICOKUM YPOBHEM 3arpsi3HEHUS OKpYIKarouel cpeabl. B yactHoctu, Evraz
paccMaTpUBaeT BO3MOKHOCTD BbIJIEJEHHS YTOJBHBIX AKTUBOB. JTO NPUHIUIHAILHO HE OTJIHYAETCS OT
NPAKTUKU COMOCTABMMBIX MEXIYHApOIHbIX KOMIIAHUM. BMecTe ¢ TeM, XOTsI 3Ta MPAKTHKA U YIIydIIaeT
MOKA3aTelIi OTYETHOCTH, OHA HE CHIKAET 00U 00beM BEIOPOCOB, @ POCTO BBIBOJMT UX 3a MPEIEIIBI
nepuMeTpa KOHCOIHIAIMH,

®aktopsl ESG co31a10T BO3MOKHOCTH JIs1 POCCUMCKUX KOMIIAHU I

Mpe1 nonaraem, 4to paxkropsl ESG MoryT 00yCIOBUTE PUCKH IJIsl TPAIULIMOHHBIX ¥ HAnOO0JIee Pa3BUTHIX
oTpaciiell pOCCUHCKO YKOHOMUKH, HO BMECTE C TEM OHU CO3/Ial0T BO3MOXKHOCTH JUIsl KOMIIAHUH ¢ THOKUMU
CTpaTErUsIMU.

Dnexmpornepeus uz 60300H0615emblx ucmounurxos. B 2020 r. Poccust BBena B 9KCILTyaTal[MI0 MOIIHOCTH
B BETPOBOM U COJIHEUHOI SHepreTuke B pazmepe 1 I'Bt, xots 3amecturens [pencenarens [IpaBurenscrra
Agnexcannp HoBak 3asBWII O IJIaHE YBEJIUYUTH OO BO30OHOBIISEMBIX HCTOYHHKOB IpUMEPHO 110 4%, OHI
BCE elIe 00eCIeYnBAOT JIUIIb OKOJIO 1% COBOKYMTHOTO 00beMa reHepHPYEMOil AIEKTPOIHEPTHH, UTO
CYIIECTBEHHO HIDKE CPEHEr0 MUPOBOTO moka3zarens. Ce0eCTOMMOCTh IEKTPOIHEPTHU 13 BO30OHOBIISIEMbBIX
MICTOYHHKOB B IIEpPBOM M BTOPOH LIEHOBOW 30HAX PhIHKA 3JIEKTPOIHEPTUH BhIIE B CPABHEHUH C TAKUMU
TPaJULMOHHBIMH TEXHOJOTHSIMH, KaK ra30Basi WM aTOMHAs TCHEPALs, a 3HAYUTENIbHAS YaCTh BETPOBBIX
peCcypcoB CTpaHbI HAXOJHUTCS B MAJIOHACETICHHBIX apKTUYECKUX paiioHax. CpaBHUTENBHAS TOPOTOBH3HA, &

Tak)Ke U30BITOK MOIHHOCTefI Tpa[[PIL[PIOHHOfI QJICKTpOreHepanuu u CTaFHI/IpyIOH_[I/Iﬁ CIIPOC HaA BJICKTPOIHEPTUIO
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OrpaHIYUBAIN 00HEM KAIUTAIOBIOKEHH B BO30OHOBIISIEMbIC HCTOYHUKHU SHEPTUU B MPOILIBIC TOIBL. TeM He
MEHee MPUPOIHBIE YCIIOBHUS B pa3HbIX perruoHax Poccuu cyuiectBeHHO pasnuyaroTcs. B nociennee Bpems
OOJIBIIMHCTBO MMPOEKTOB BETPOBON M COTHEUHON 3HEPTeTUKH OBUIN peau30BaHbl B FOXKHBIX pernonax Poccun
(Kpacuonap, PoctoB, YibesHOBCK, Camapa, OpeHOypr U 1p.) ¢ OTHOCHTEIBHO OIarONpUsATHBIMU
KIMMAaTHYECKUMU YCIOBUSMH U 3HAYUTEIILHBIM MTOTPEOJICHUEM B perroHe. Poccust iMeeT orpoMHBbIe
BO3MOJKHOCTH JJISl Pa3BUTHS BO30OHOBIISIEMBIX HCTOUHHKOB SHEPIUH B OTJAJICHHBIX PETHOHAX, KOTOPBIC
3aBUCST OT IOPOTOCTOSIIHUX TIOCTABOK TOIUIMBA. [IpruMepoM MOXKET CiIy>KUTh BETPOIU3EIbHBII KOMILIEKC B
TukcH, HeTaBHO BBEICHHBIH B dKcIuTyaranuo komnanueit [TAO «Pycl'uapoy, a Takke reoTepMaibHbIC
anektpoctaniuy Ha Kamyatke. MbI noaraem, 4T0 HHBECTHIIMU B Pa3BUTHUE BO30OHOBIISICMBIX HCTOUHUKOB
OyIyT pacTH ¢ O4YCHb HU3KOM 0a3bl Oy1aromaps Mpoa0IKAIOMIEMYCsT CHUKCHHUIO 3aTPaT, CYIIECTBYIOIINM
cXeMaM HNOJIEPKKH B OpMe JOTOBOPOB O MOCTABKE MOIIHOCTH, YYaCTHIO KPYITHBIX MEKIYHAPOAHBIX U
poccuiickux KoMmnanui (Takux kak Fortum mmm «PocatoM») u NOTEHIMATBHOMY HHTEPECY K «3ENCHOI
3JIEKTPO3HEPTHU CO CTOPOHBI IKCIIOPTEPOB HIIH APYTHX KOPIIOPATUBHBIX MOTPEOUTENCH, MMEIOIIUX

o0s3arenscTBa B oTHOWIEHUU ESG.

«3enenwity 3kcnopm. Bospacrtaromuii naTEpec K Gpakropam ESG MoxeT B onpeneieHHbI MOMEHT
HOJIICP>KUBATh [IPEMHH 32 SKCIIOPT «3EJICHBIX» TOBAPOB MO CPABHEHHIO C TPOU3BOJICTBOM HEIKOJIOTHUHBIX
ToBapoB. Ha nanHOM sTare 5TH HAIIM HEJOCTATOUHO BeJMKH. OIHAKO 110 Mepe TOro Kak MOKYIIaTesn
POCCHICKOr0 aJIFOMHHHUS, CTAIH, TPYOOIPOBOAHOIO MIIM CKHAKEHHOTO ra3a OyayT obparuars Bce Ooublie
BHHUMaHHS Ha BEIOPOCHI YTIIEBOJOPOAA B CBOCH IPOU3BOACTBEHHO-COBITOBOI LIETIOUKE, CIIPOC HA TAKUE
«3EJICHBICY» TOBAPbl MOXKET MOBBIILATHCS. OKYNaeMOCTh KallMTAIOBIOKEHHUIT B «3€NeHbIe» NPOEKTHI B Poccuu
OyzeT 3aBHCETh OT IPU3HAHUS PETyJISATOPOB BHYTPH CTPAHBI H Y «KOHEUHBIX ajpecaToB». B wactHocT, EN+
Group Gbu1a IEPBOit POCCHICKOI KOMIIAHUEH, Noy4HBIIeil «3eneHbie ceprudukaren [-REC 3a
MPOM3BOACTBO eKTpodHeprun Ha Kpacnospcekoit ['DC u AGakaHCKOI COTHEUHON 3IEKTPOCTAHIHH (IeKaOpb
2020 r.), a ee nouepnsisi komnanus PYCAJI 3asBisieT 0 CpaBHUTEIBHO HU3KOM YPOBHE BEIOPOCOB
YTJIEKHUCIIOTO Ta3a Py NPOU3BOACTBE AJIFOMUHUS B CPABHEHUH C COIIOCTaBUMBIMH HHOCTPAHHBIMHU

KOMITAaHHUSMH OJ1aroapsi KCIOIb30BaHHIO DIICKTPOIHEPTHH, TeHepupyemoii Ha ['DC.

Texnonozusa ynaenueanus, ymuausayuu u Xxpanenusa ouokcuoa yenepooa (CCUS). Poccus nmeer
OTPOMHEIE TE0JIOTHIECKHE BO3MOKHOCTH 11t puMeneHus TexHonorun CCUS. B wactHOCTH, Ha 3aBoje
HOBATOKa no npoussoactsy CIII" Ha SImane paccMaTpuBaercst BO3MOKHOCTb TpuMeneHust CCUS Ha
COOCTBEHHOI 3JIEKTPOCTAHIINH C UCTIOJIb30BAHUEM HAXOISIINXCS MOOIM30CTH I'€0JIOTHYECKUX CTPYKTYP.
OCHOBHBIM ()aKTOPOM HEONPEAEICHHOCTH SBIISETCS BO3MOXKHOCTD OTAa4uH Kanutanosinoxenuit B CCUS,

KOTOpas 6yzxeT 3aBUCETH OT 00beMa 3aTpaT U OT COIIaCOBAHHOCTHU HOpMaTHBHOﬁ 0askbl.

Booopoo. Duepreruueckas ctparerusi Poccuu nocrasuiia 1eib — IpoOU3BOJICTBO 2 MITH T Bojiopoaa k 2035 1.
JUISL ICTIONIb30BAHUSI HA BHYTPEHHEM PBIHKE U JUls 9KcropTa. Poccust MMeeT n30bITOUHbIE MOIIIHOCTH B
SHEPreTHKe, HO TMOKa HESICHO, OYYUTCS JIM HCIOIb30BaTh UX Al MPUOBUIEHOTO SKCIOPTa BOAOPOA B
EBpomy. [leno B TOM, 4TO IpHOpUTETOM JJIsi EBPOIIBI SIBIISIETCS «3€TEHBI) BOIOPO (TO €CTh MOTYYaeMBblii ¢
HCIIOJIb30BaHIEM BO30OHOBIIIEMBIX HCTOUHHKOB JJIEKTPOIHEPTHH, KOTOPHIX B Poccnu Mano), u oHa
IUIAaHUPYET HOKYNAaTh «TOIyO0i» HIIH KENThID BOAOPO. (IIPOM3BEICHHBIN 13 ra3a Win ¢ UCIOJIb30BaHUEM
M30BITOUHBIX MOIIHOCTEH aTOMHOM SHEPTeTHKHN) B TEUCHHUE JIUIIL OTPAHUYEHHOT0 BpeMeHH. [loaTomy
9KOHOMHYECKasl IIPHBIICKATEIBHOCTh KAITUTAIOBIOKEHHI B 9KCIOPT Bogopoaa u3 Poccun B EBpomy Oynet
3aBUCETH OT TOTO, KaK JJOJITO MOKHO OyJeT SKCIIOPTUPOBATH «TOJIy0O0H» HITH <OKEJITHII» BOIOPO, a TAKKE OT
(MHAHCOBBIX CTUMYJIOB B EBpome ¥ OT COTpyIHUYECTBA C KPYIHBIMU €BPONEHCKIMH MPOMBIIUICHHBIMH
norpedurensamMu Bogopoaa. CMenMBaHie BOJOPOAA C SKCIIOPTHPYEMBIM IPUPOAHBIM Ta30M TEXHUYECKU
BO3MOXKHO, HO 3Ta CTpaTerus NOABEP)KEHA PUCKaM, CBSI3aHHBIM C HEOIPEICIEHHOCTHIO B OTHOILICHHU
KOHTPAKTOB, TEXHOJIOTHI 1 pEeTyInupoBaHus. Boqopo HeraTMBHO BIMSIET HAa TEXHUYECKOE COCTOSTHHE TPYO,

ra3onposoa u3 Poccuu npoxoauT 1o TeppuTOpUN HECKOIBKHUX CTPaH € Pa3HBIMHU PEXUMaMH PEryIUPOBaHHUS,
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a B OKCHOPTHBIX KOHTpaKTaxX OOBIYHO YKa3aH IPHPOIHEIH Ta3, a He cMech MeTaHa 1 Bojopoaa. Kaxk cnexncrsue,
«I"a3mpom» paccMaTpuBaeT BO3MOXKHOCTb Pa3BUTHs IPOU3BOACTBA HU3KOYTJIEPOAHOTO BOJIOPOIa
HermocpencTBeHHO B EBpone Bo B3aumopetictBuu ¢ Hemenkumu notpedutensimu. «<POCHAHO» u Enel
paccMaTpHUBaIOT BO3ZMOXKHOCTB IIPOM3BOJICTBA «3EJIEHOT0» BOJOPOa B MypMaHCKe ¢ HCIIOIb30BaHUEM
BETPOBOI YHEPTHUH, OJHAKO STOT IPOEKT, 110 HallleMy MHEHHIO, OyIeT 3aBUCETh OT 3aTpaTt Ha IIPOU3BOJICTBO,
CXEMBI TPAHCIIOPTUPOBKU M HOpMATHBHOM 6a3bl. Kpome Toro, Poccust paccMatpuBaeT BO3MOXHOCTH Pa3BUTHS
BHYTPEHHETO phIHKa Bojgopoaa. «Pocarom» u PXKJI 06bsBHIN O 3aIycKe MHIOTHOTO MO€3/1a Ha BOJOPOTHOM
rorumBe Ha Caxanmuae. HOBATOK u HJIMK 3asiBuim o coTpynHHYecTBE B 00IaCTH UCTIONB30BAHMS

BOJAOpOaa st ,Z[eKap6OHI/I3aL[I/II/I IIpOnU3BOACTBA CTAJIU.

Texnonozuu. Poccuiickue KOMIIaHUM MOTYT BBIMIPAaTh 32 CUET BBIXO/1a Ha OBICTPO Pa3BUBAOLIMECS PHIHKH
9KOJIOTHYECKHX MHHOBALIMIL, @ TAaK)Ke OT TOBBIIICHNUS SHEProdpHEeKTUBHOCTH NPH ITOMOIH TPAJAULHOHHBIX
texHosoruit. Hampumep, «I"a3mpom» paccMaTpuBaeT BO3MOKHOCTb IIPOM3BOICTBA «OHPIO30BOr0» BOAOPOIA
HPH OMOIIY THPOJIN3a MEeTaHa. JTa TEXHOJIOTHS SBIISIETCS JOBOJIBHO JOPOTrOCTOSIIEH, HO TIPH HEll HeT
BBIOPOCOB YIJICKHCIIOTO I'a3a, I0ATOMY OHa TEOPETHYECKU MOXKET COOTBETCTBOBATh HocTaBieHHbIM EC 1iensam

JeKapOOHHU3ALIUH.

Jlecosoccmanosnenue. Mbl OTMEYaEM OTHOCHTEIBHO HEBBICOKHUIT OTEHIMAN IS JIECOBOCCTAHOBIICHHS B
Poccun, MOCKONBKY IepeBbs B CEBEPHOM KIIMMATe ITOTJIOMAIOT B LIEJIOM MEHBIIE YTIICKHCIIOTO ra3a, 4eM
OBICTPO pacTyIlUe JIMCTBESHHbIE JIeca IKBaTOPUAIbHOM 30HEL TeM He MeHee B Poccuu ecTh BO3MOXKHOCTH
HOBBILICHHUS 9PYEKTUBHOCTH JIECHOTO XO3IHCTBA, OCOOCHHO B TOM, YTO KacaeTcsi 60pbhOBI C JIECHBIMH
noxkapamu (IUTOINAAb KOTOPBIX cocTaBmia 9,1 miH rektapoB B 2020 r., IO JaHHBIM POCCUICKOI OpHUIHATEHON
cTaTHCTHKHN). Kpome Toro, BaykHO MPOSICHUTH BOIIPOCH! Y4€Ta, OTYETHOCTH M cOopa MHPOpMALUH O

CIOCOOHOCTH POCCHICKHUX JIECOB TIOTJIOIIATh YIICKUCIIBIN Ta3.

Cratbu, HMeIIMe OTHOLIEHHE K TeMe IMy0JIuKanum

- PeliTuHrH 1eBATH HePTEra30BBIX KoMaHuii pernona EMEA monTBepkIeHbI B YCIOBHSX ITOBBIIICHHS
oTpacieBbIX puckoB // 28 saBaps 2021 T.

- V3ameHeHuMe OIEHKH OTPACIICBOTO PUCKA JUIsl JOOBIBAIOIINX KOMITAaHUH U MIPOMBIIUICHHBIX TPEIPHATHIA:
YTO OHO O3HAYACT JJIsl pEUTHHTOB OIMUTEHTOB // 25 stuBapst 2021 r.

- Kak 3aMeyieHne pocTa eBpONEHCKUX PHIHKOB ra3a MOYKET NPHBECTH K POCTY PUCKOB ra30BbIX KOMITAHHH 1
KOMMYHAaJIbHBIX KoMITauuii // 16 Host6pst 2020 T.

- Omnepronepexon 1 COVID-19: noBopOTHBII MOMEHT AJIs1 KIUMAaTUYECKOM MMOJUTUKU U SHEPreTUIECKUX
koMnanuii // 24 cenrsiops 2020 r.

- DOmnepronepexox: COVID-19 noapsIBaeT poib raza Kak IpOMeXyTOUHOro ToruuBa // 24 centsaops 2020 .
- DOmnepronepexox: COVID-19 n nuk cnpoca Ha He(DTH // 24 centsabps 2020 r.

- Dmuepromnepexoa: MeuieHHast fekapOOHU3aNnUsI 03HaYaeT KPAaTKOCPOUHYIO (PUHAHCOBYIO CTAOMIEHOCTD H
JIOJTOCPOUHBIE PUCKH JUISl POCCUIICKUX JIEKTPOIHEpreTHIecKHX koMmmanuii // 11 nexkabps 2019 r.

- Moryrt 1 poccuiickue KOMITaHUH YJOBJIETBOPHTH PAacTyNIHii nHTepec HHBecTOpoB K ESG? // 12 Hos0ps

2019r.

ITEPEBO/] TOJIbKO B UTHO®OPMAILIMOHHBIX LEJIAX. JlaHHbIi nIepeBoI IPEAOCTABIISETCS B LIEIX
6oJiee TOYHOTO ¥ TIOJIHOTO TIOHWMAHHS HAaIlleTo OTYeTa Ha AHIIMHCKOM SI3bIKE, OITyOJIMKOBAHHOTO Ha HAIINX
caiitax http://www.capitaliq.com u http://www.standardandpoors.com, 1 TOJIBKO B
MH()OPMAIIMOHHO-CIIPABOYHBIX HETISX.

HacTosiLas cTaTbs He COREPXUT COOBLLEHNS O PETUHIOBOM [e/ACTBUN.
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Copyright © 2021. S&P Global Market Intelligence. Bce npaBa 3aliuLieHbl.

Moaundukaums, obpaTHas pa3paboTka, BOCNPOV3BEAEHNE UMM PACNPOCTPAHEHNE KOHTEHTA (B TOM YMCNe PedTUHIOB, pe3ynbTaToB
KpeaMTHOro aHanm3aa v AaHHbIX O KPEAUTOCMOCOBHOCTH, OLIEHOK, MOAENEN, KOMMBIOTEPHbIX MPOrPaMM U MHBLIX MPUIOXEHWUIA U BbIXOAHbLIX
AaHHbIX, MONYYeHHbIX Ha ocHoBe KOHTEHTa) NOMHOCTLI0 UMM YaCTUYHO — B KaKoW Obl TO HW BbINo hopme 1 kakuMm Obl TO HU BbINo
cnocobamu, a Takke ero xpaHeHne B 6asax AaHHbIX M MOUCKOBbIX cUcTemax 6e3 npeaBapuTenbHO NONYyYEHHOro MMCbMEHHOTO paspeLleHns
S&P Global Market Intelligence nnu ero acdpdmnnmpoBaHHbix nuy (BMecte — S&P Global) 3anpeLieHsl. HesakoHHOE vnu
HeCaHKUMOHMpOBaHHOE uUcnornb3oBaHne KoHTeHTa 3anpelleHo. Komnanus S&P Global n He3aBucrMble NpoBanaepsl, a Takke X gupekTopa,
[OSHKHOCTHbIE N1LA, aKUMOHEPbI, COTPYAHUKN UK areHTbl (aanee — «CtopoHbl S&P Global») He rapaHTUpYOT TOYHOCTb, NOMHOTY,
CBOEBPEMEHHOCTb U npurogHocTb KoHTeHTa. CtopoHbl S&P  Global He HecyT OTBETCTBEHHOCTM HU 3a Kakue owmnbkun nnu ynylieHns (no
HEOCTOPOXHOCTY U ApYrMx 06CTOATENBCTBAX) HE3aBNCMMO OT UX NMPUYMHBI, 3a NOCIEeACTBUA UCMONb3oBaHUA KOHTEHTa, a Takke 3a 3awmTy 1
XpaHeHue AaHHbIX, BBEAEHHbIX Nonb3oBaTtenemM. KoHTeHT npefgocTaBnseTcs Ha ycnoBun «kak ectb». CTOPOHbI S&P GLOBAL HE JAKOT
HUKAKWX BBIPAXXEHHbIX N MOOPA3YMEBAEMbIX FAPAHTUN, B YACTHOCTW (HO HE TONBbKO) FAPAHTUIA COOTBETCTBWA
HA3HAYEHMIO UM MPUFOOHOCTU K UCMONB30OBAHMUIO B KAKUX-TIMBEO MHLIX LIENSAX, TAPAHTUA OTCYTCTBUA
MPOrPAMMHBIX OLUMBOK N QEPEKTOB, TAPAHTUW BECNEPEBEOMHOW PABOTLI KOHTEHTA 1 EFO COBMECTUMOCTU C
JTIIOBbIM HABOPAMU AMNMAPATHbBIX U MTPOTPAMMHbBIX YCTAHOBOK. CtopoHbl S&P Global Hu npu kakux obctosTenscTsax He
HecyT OTBETCTBEHHOCTU 3a NpsiMble, KOCBEHHbIE, CryYaiHble, NPUCYXaaemble B MOPSiAKE HakadaHUs, KOMNeHcaTopHble, WTpadHble,
onpegensieMble 0coObIMM 06CTOATENLCTBaMM Aena YObITKN 1 3AEPXKKM, a TaKkke 3a pacxobl Ha onnaty puaNYecknuX ycnyr u yuiepb
(BKIHOYASA YNYLLEHHBI [OXOA, YNYLLEHHYIO BbIFOAY W CKPbITbIE N3QEPXKKN UNK YObITKU, MPUYNHEHHBIE MO HEOCTOPOXXHOCTH), CBSA3AHHbIE C
Kakum Bbl TO HM BbINo ncnonb3oBaHweM KoHTeHTa, — aaxe Oyayuun npegynpexxaeHHbIMUM O BO3MOXHOCTM Takux NOCMeACTBUM.

PesynbTaTbl KpeAUTHOrO aHanusa u Apyrx BUAOB aHanmaa, BKYasa PenTUHIM 1 yTBEPXAeHNs, cogepxaliunecs B KoHTeHTe, npeacTasnsaioT
CcOo0OMN MHEHWSs, MPUYEM MHEHMS Ha ATy UX BbIpaXeHUs], U He SABNSATCS KoHcTaTauuen dakta. MHeHusa S&P Global Market Intelligence,
nccnefoBaHvs, U NOATBEPXKAEHNSA PelTUHra (ONUCaHHble HUXE) He ABNAITCA pekoMeHaaumel NokynaTte, yaepXvBaTh A0 NOoralleHns unm
npoaaeaTb Kakne-nnbo LieHHble Bymarn nnbo NpuHUMaTh kakme-nmbo MHBECTULIMOHHbIE PeLLeHNst 1 He KacaloTCA BOMpoca NpUrogHoCTH To
unu nHow ueHHom 6ymarn. S&P Global Market Intelligence He 06513yeTcst 06HOBNATE KOHTEHT nocne ny6nuvkauum B TON U MHOM oopmMe (ToM
unm nHom cpopmarte). MNonaraTbes Ha KOHTEHT He crneayeT, NOCKOMbKY OH HEe MOXET 3aMeHUTb COOOM 3HaHWS, CNOCOBHOCTb CYXXAEHNS 1 OMbIT
nonb3oBaTens, ero MeHeMKMEHTa, COTPYAHVNKOB, KOHCYNbTAHTOB U (MNN) KNMMEHTOB BO BPEMS MPUHATUS MHBECTULIMOHHBLIX U MHbIX BU3Hec-
pewenun. S&P Global Market Intelligence He BbinonHAeT yHKUUM buayLmapmns v MHBECTULIMOHHOTO KOHCYNbTaHTa, 3a UCKIOYEeHNEM
cnyyaeB pernctpauum B kadyectBe TakoBoro. S&P Global Market Intelligence nony4aeT nHopmaLmio U3 MICTOYHUKOB, SABMSIOLLUXCS, MO ero
MHEHUIO, HaAEXHbIMW, HO He NPOBOAUT ayauT 1 He BepeT Ha cebs 0643aHHOCTL MO NPOBEAEHNI0 BCECTOPOHHEN NPOBEPKY NN HE3aBUCUMOW
BepudmKaLmm nonyyaemon nHdopmauun. Matepmansl, UMeroLLe OTHOLLEHUE K KpeAUTHBIM PENTUHIaM, BKIoYas nepmoamyeckne
060CHOBaHWSA KpeanUTHBIX PEATUHIOB U COOTBETCTBYIOLLME MOMHbIE OTYETbI (HO HEe TOMbKO 3TU BMAbI Ny6nvkaumii), MoryT nybnukoBaTbcs no
pa3HbIM NpuyMHaM, Heobsi3aTenbHO 3aBUCALLMM OT AENCTBUIA PeiTHroBoro komureTa.

HekoTopble BUAbI aeatensHocTn 6usHec-nogpasneneHnii S&P Global ocywecTBnsatoTca pa3genbHo Ans obecnevyeHns nx He3aBUCUMOCTU U
obbekTuBHOCTW. [MoaToMy oaHU BusHec-noapasgenexHus S&P Global moryT pacnonarate uHOpMaumen, KOTOpow HeT Y Apyrnx buaHec-
noppasgenexuii. B S&P Global gencteytoT npaBuna v npouenypsbl, NpeaHasHavYeHHble Ans obecneyeHmst KoHOUAEeHLMansLHOCTH
onpeaeneHHon HenybnmyHon nHopmaLmm, Noy4yaemMon B XOA4e KaXAoro aHanmTM4eckoro npotecca.

S&P Global Ratings He npuHMMaeT kakoro-nnbo yyacTusi B NOAroTOBKE U cO34aHuM KpeauTHbix oueHok S&P Global Market Intelligence. Ons
pasnuyeHns mogernen KpeaMTHbIX oLeHOoK BeposaTHocTH fedponTa S&P Global Market Intelligence oT kpeauTHbIX peNTUHIOB, NPUCBaMBaeMbIX
S&P Global Ratings, ncnonb3yetcs 6ykBeHHOe 0603Ha4YeHne B HUXKXHEM perncTpe.

S&P Global moxeT nonyyaTb BO3HarpaxaeHvne 3a NpMCBOEHNE PENTUHIOB 1 onpefeneHHble BUAbI KpeaMTHOro aHanusa. Kak npaeunio, oHo
BbINaynBaeTcs AIMUTEHTaMV UNK andeppantepamu LeHHbIX Bymar, a Takke AormkHuKamuy no obsasatensctBam. S&P Global ocTtaBnsieT 3a
coboii NpaBo Ha pacnpoCTPaHeHNe CBOMX MHEHUI 1 aHanUTU4ecknx matepuanos. MNybnunyHble perTuHMM N aHanuTuyeckne matepuansl S&P
Global nybnukytotcs Ha Beb-cantax — www.standardandpoors.com (goctyn — 6ecnnaTHbin), a Takke www.ratingsdirect.com u
www.globalcreditportal.com (gocTyn no nognucke), HO MOryT PacrnpoCTPaHATLCS U ApYrMMU cnocobamu, B TOM yucne vepes nybnuvkaumm S&P
Global n HezaBUCMMBbIX ANCTPUOLIOTOPOB. [lIOMONHUTENBHYI0 MHPOPMALIMIO, KaCatoLLYIOCH CTOMMOCTU PEATUHIOBBIX YCIYT, MOXHO MOMy4nTh
no agpecy: www.standardandpoors.com/usratingsfees.
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