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PEKOMEHOALWU
B OBJTACTU YCTOWYMBOIO PA3BUTHS
W 3ENEHBIX MHBECTULIUA

CTpyKTypa BOKyMeHTa

| . 0630p KNHYEBbIX UHULIMATUB M NPOEKTOB B 061acTH
YCTOMYMBOrO Pa3BUTUA U 3eNEHbIX UHBECTULMA B MUPE ... ouvvveeeieennennennss 2 cTp.

Il . Bugenne HAKQIU B o6nacTtu ycToinumBoro passutus
N 3ENEHBIX MHBECTULIMM. & o v v v vttt vt e s es e enssnnsennsennsennsennsnnnsnnsens 8 ctp.

lll. Pexomenaaumu unenam HAKIU B obnactu ycronymsoro passutus
N 3ETEHBIX MHBECTULIMM. & o o v v v vttt e s es s enssnnsennsennsennsennsnnnsnnsens 7 cTp.

Hacmoswuti dokymeHm npedcmasnsiem coboll pekomeHdayuu no 8HEOPEHUK NPUHYUNOS yemoliyueo20 pa3gumusi 8 Npakmuky om-
€4eCmeeHHbIX KoMnaHuU, 0CHOBaHHbIe Ha 0bwenpuHsmol MexdyHapoOHOU npakmuke. Hacmosujue pekomeHOayuu He A8nsomes
topuduyecku 0bsi3amernbHbIM AOKYMEHMOM U HOCAM UCKITIYUMETbHO UHGhOPMAUUOHHBIU Xapakmep.
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OB30P KITKOYEBbIX UHULIMATMB U NPOEKTOB B OBJIACTH YCTONYMBOIO PA3BUTUA
W 3ENEHBIX NHBECTULINA B MUPE

[insi COBPEMEHHOTO M1pa akTyaneH LUMPOKMIA KpYr SKOHOMUYECKIX, COLMAnbHbIX, 3KOMOrNYeckx npobnem,
PELLEHME KOTOPbIX TPeOYeT aKTUBHOIO y4acTusi NPaBUTENLCTB, Br3Heca 1 rpaxaaH. OCo3HaBas CrIOXHOCTH
TeKyLLEl CUTyaLmmn, M1poBOe COOBLLECTBO MPULLIMO K KOHLIENLMW YCTOMYNBOTO Pa3BUTMS, KOTOPas 3aknoyaeT-
Csl B COYETAHNUM 3KOHOMMYECKOro pocTa ¢ obecrneyeHmem CoLnanbHON 3aLLMLLEHHOCTY HaceneHns 1 MUHUMK-
3aLMen HeraTMBHOrO BO3AENCTBIS Ha OKpYXaloLLy'o cpedy. B nocneaHee gecatunetve TpaguUMOHHBIA Nog-
X0 K BeAEHM0 Br3Heca NOCTeNeHHO HauMHaEeT yTpaumnBaTh CBOK cuny. Ha cerogHsaLLHuMiA aeHb Bce Gonblue
MMPOBbIX KOMMaHWiA (OMHAHCOBOTO M HE (DMHAHCOBOrO CEKTOPa BHEAPAKOT NPUHLMMbI YCTOMYMBOTO Pa3BUTMS B
cBow BusHec-moaenm.

KoHuenuus «ycTonumnsoro passutusy Beina opuymansHo chopmynupoBaHa B foknage «Hawe obuiee
Byayuwee» (Our Common Future), nogrotoneHHom MexayHapoaHoit komuccuen OOH no okpyxatowei
cpepe v passutuio B 1987 rogy. CornacHo goknaay, yCToiuMBOe pa3BuTue SBNSETCS TakuM rapmo-
HWYHBIM COLManbHO-9KOHOMUYECKUM Pa3BUTUEM, KOTOPOE YOOBNETBOPSAET NOTPEOHOCTAM HACTOALLErO
BPEMEHM, HO HE CTaBMT NOZ Yrpo3y cnocobHOCTb GyayLLMX NOKONEHWN YAOBNETBOPATL CBOM COBCTBEHHbIE
notpe6HoCTM.

lMo-HacTosLLEMY LUMPOKOE MPKU3HAHWE TEPMUH «YCTONYMBOE pa3BuTie» nomyunn Ha KoHdepeHuyun OOH no
okpyxatoweit cpege n passututo (United Nations Conference on Environment and Development), coctosis-
weiics B 1992 rogy B Puo-ge-Kanenpo. Ha koHdepeHuun Bbii NPUHAT COBMECTHO BbIpabOoTaHHbIN LOKYMEHT
- «[oBecTka AHs Ha XXI BeK» - nporpaMmma AeNCTBUI, HanpaBieHHas Ha peanuaaunio HauoHanbHbIMK
npaBUTENbCTBAMW KOHLENLMW rnobanbHoro yeTonumnsoro passutus. C passutiem rnobanusaumm n poctom
BNUSHNS TPAHCHALMOHAMNbHbIX KOPNopaLmi U UX BOMnM B rnobanbHON SKOHOMMKE, OCHOBHON (hOKYC KOHLIENLM
YCTOMYMBOTrO Pa3BUTUSA CTas CMELLATLCS OT HALMOHAmNbHOIO YPOBHS K kopnopaTusHomy. K uucny Hanbonee
3HAYUMBbIX MHULMATB 1 NPOEKTOB B 0B1aCTW YCTONYMBOMO Pa3BUTHS 1 3€MEHBIX MHBECTULMIA MOXHO OTHECTM
cneaytwLme:

1. MexayHapoaHas Koanuums 3a SKONor1yecku OTBETCTBEHHYO aKOHOMUKY (Ceres);

2. XapTus [enoBbIX KPYroB 3a yCTON4YMBOE pa3BuTie MexayHapoaHon Toprosoi nanathl (International
Chamber of Commerce’s Business Charter for Sustainable Development);

mobanbHas uHnymatuea no otyetHocTH (Global Reporting Initiative, GRI);

rnobanbHbin gorosop OOH (United Nations Global Compact);

MpuHumnbl Sksatopa (Equator Principles);

Accoumauus otBeTcTBEHHOMO MHBeCTMpoBaHus PRI (Principles for Responsible Investment);
MexayHapogHas opraHusaumns GRESB (Global Real Estate Sustainability Benchmark);

MpuHumnbl yetonumsoro ctpaxosanus OOH (Principles for Sustainable Insurance, PRI);

© © N o g B~ w

[pynna NHCTUTYLMOHATbHBIX MHBECTOPOB B Chepe nameHeHns knumata (The Institutional Investors Group
on Climate Change, IIGCC);

10. Pa3BnTie pbliHKa 3eneHblx obnuraumi.

1. MEXXOYHAPOOQHAA KOANULMA 3A 3KONTOM'MYECKU OTBETCTBEHHYKO 3KOHOMUKY (CERES)
https:/lwww.ceres.org/

K uncny nepsbix 1 Hanbonee 3Ha4uMMbIX OpraHu3aLuii ¢ yyactuem busHeca oTHocuTcs Koanuums 3a akono-
TMYECKN OTBETCTBEHHYH 3koHOMMKY (Ceres), ocHoBaHHas B 1989 rogy. OcHoBHoOM Uenbio Ceres sBnseTcs
MobMnM3aLmMs HBECTOPOB U AeNoBOro Coo6LLECTBa A1 CO3AaHNS NPOLBETALLEN U 3KONOMNYECKM YCTOW-
4NBOW MUPOBOW 3KOHOMWUKN. Kpome TOro, YreHbl opraHu3aLmun paboTatT Hag BHegpeHWeM 3KONOrn4eckon
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NpakTUKKL B AENOBbIE OTHOLIEHUS, NPOABUIaOT MPOrpamMMbl B cchepe BO30OGHOBNSEMON SHEPrnK, CO3LaK0T
0TYeTbl 06 M3MeHeHWn knumaTa u rmobanbHom notenneHun. Ceres obbeaunHseT 146 MHCTUTYLMOHAMBHBIX
NHBECTOPOB, YNPaBAOLLMX aKTUBaMM Ha cymmy 6onee $23 TprH, B ToM uucne Takux kak BlackRock, State
Street Global Advisors, TIAA-CREF. Kpome Toro, B koanuuuio BXOAAT KpynHEMLIMe MUPOBbLIE KOpnopaLuu,
npodhCot3bl, YNpaBAsoLLMe KOMIaHuK, 0bLLEeCTBEHHbIE OpraHun3aLmm B 061acTi oxpaHbl OKpyxatoLLen
cpefbl, penurnosHble opraHusayuu. K sacnyram koanuuyum otHocutcs paspabotka 10 npuHUMNOB 9KoMo-
TMYECKN OTBETCTBEHHOW AeATENbHOCTM KOMNAHUIA (Tak HasblBaeMble NpuHUMnbl Ceres), cpeam KOTopbiX —
3awnta bruocdepsbl, yCTONYMBOE UCMONb30BAHME NMPUPOLHBIX PECYPCOB, CHKEHUE U YTURM3ALMUS OTXOLO0B
U npoyee.

2. XAPTUSA IENOBbIX KPYrOB 3A YCTONUYMBOE PA3BUTUE MEXOYHAPOQHOW TOPrOBOW
NANATbI (INTERNATIONAL CHAMBER OF COMMERCE’S BUSINESS CHARTER FOR SUSTAINABLE
DEVELOPMENT)

https:/liccwbo.org/publication/icc-business-charter-for-sustainable-development-2015/

lNoka3aTenem 3anHTepecoBaHHOCTU BU3HeCa B Nepexofe Ha YCTONYUBOE Pa3BUTUE CITYXUT pacLUMPEHme ero
y4acTust B MeXayHapoaHbIx (hopymax no yCToNYMBOMY Pa3BuTIIO, OpraHu13aLmns COBCTBEHHbIX KOH(epEHLMIA,
a TaKke yyacTue B NpeanpyHUMaTENbCKUX MEXAYHAPOAHbIX OpraHu3aumsx u uHuumaTeax. MexayHapogHas
Toproas nanata (International Chamber of Commerce) paspa6otana 8 1991 rogy cobcTBEHHbIE JOOPOBOITb-
Hble CTaHAApPTbI 4115 Kopriopauum - XapTus AenoBbIX KpYros 3a yctonunsoe passutue (International Chamber
of Commerce’s Business Charter for Sustainable Development). XapTus BkrnoyaeT 16 nprHLMMIOB 3Konornye-
CKOrO MEHEeKMEHTA, KOTOpbIE PEKOMEHAYETCS UCMONb30BaTb KOMNAHUAM B CBOEI NOBCELHEBHOM NPAKTUKE.
Bonee 1200 komnaHWin NPUCOEANHUANCH K XapTuK, BKNoYas 132 kopnopawui, KOTOpble BXOASAT B CrIMCOK
Fortune 500.

3. TMOBANBbHAA UHULUMATUBA MO OTYETHOCTU (GLOBAL REPORTING INITIATIVE, GRI)
https://www.globalreporting.org/

YKenaHue NHBECTOPOB NONy4yaTh B NPO3paYHOM, NOHATHOM 1 COMOCTaBUMbIM BUAE AaHHble O BO3AENCTBUM
KOMMaHMI Ha aKkonoruto 1 06LLecTBo, a Takke 0 COONIAEHUM MMM NPaB YENOBEKA, MOCYXNO TOMYKOM K
Havany TpaHcdopmauun opm 0T4eTHOCTM BusHeca. OTBETOM Ha TpeboBaHNS BCEX 3alHTEPECOBAHHbIX
CTOPOH CTaro nosiBfieHne 0TYETHOCTM B 06nacTi yCTOMYNBOro passnTis. OCHOBHBLIM M CaMblM UCMOMb3Y-
€MbIM B MUpe CTaHAapTOM CUCTeMbl HehHAHCOBON OTYETHOCTU ABNsieTCS PykOBOACTBO NO OTYETHOCTM

B 06nactu yctonumsoro passutust (The GRI Sustainability Reporting Standards), nogrotoenexHoe B 1997
rogy MmobanbHoi nHnumaTueoir no otyeTHocTh (Global Reporting Initiative, GRI) npu nogaepxke Koanuuum
Ceres. B pykoBofCTBE NPEANOXEH CMUCOK KOHKPETHBIX NoKasaTenem 4ns 0TYETHOCTM MO COLMansHON, 3Ko-
NOMMYECKOM 1 3KOHOMMYECKON AEATENBHOCTM NpeanpusTuin. Mo gaHHbIM KOHCanTUHroBomn komnauun KPMG,
oko110 93% komnaHui u3 250 KpynHerLMX KOMNaHWin Mpa COCTaBNSOT CBOU HEPUHAHCOBBIE OTYEThI C UC-
nonb3oBaHnem Pykosogactea GRI. CtaHgapTbl otyeTHOCTM GRI NOCTOSIHHO pa3BuBatoTCs 1 0OHOBASKOTCS.
Ha cerogHsiwHuin geHb MnobanbHbI COBET MO CTaHAapTam B 0bnactu yctoinumsoro paseutus (GSSB) Bbl-
nycTun nsatb nokonenun crangaptoB GRI— ot G1, eiwegwux B 2000 rogy, o GRI Standards (CtaHgapTbl
GRI), onybnukoBaHHbIX B koHLE 2016 roga. B HacToswee BpeMs LeiCTBYOLLEN Bepcuen PykoBoacTBa
asnsetca G4.

4. TNOBANbHbIA JOrOBOP OOH (UNITED NATIONS GLOBAL COMPACT)
https:/lwww.unglobalcompact.org/

B 2000 roay 6bin oduymansHo gaH ctapT uHnumatuee MnobanbHoro gorosopa OOH — kpynHenwen B Mype
WHWLMaTVBE B 061aCTM KOPMNOPATUBHOIO YCTONYMBOTO Pa3BUTUS, HANPaBIEHHON Ha COLEeNCTBIE YCTONUMBOMY
3KOHOMMYECKOMY POCTY 1 MOBLILLEHMI YPOBHS FPaxaaHCKoN OTBETCTBEHHOCTU kKopriopauid. MnobanbHeIn
[0roBOp — 370 J06POBONbHASA MEXAYHAPOAHAs MHULMATIBA, NOOLLPSIOLLAs KpYrHble U Masible KOMMaHu1
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paspabaTbiBaTb COLMANbHO 11 SKOMOMMYECKN OPUEHTUPOBAHHBIE MEPOMNPUATISA, & TAaKKE OTYUTLIBATLCS O pe-
3yrnbTaTax CBOe JesTeNnbHOCTY MO AaHHbIM HanpaBneHnsM. B ocHose nobankHOro AoroBopa nexar AecsiTb
MPUHLMMOB, OXBATLIBAKLLMX YeTbipe 06nacTu:

1. TpaBa yernoBseka;

2. TpynoBble OTHOLIEHUS;

3. OxpaHa okpyxatoLLen cpeabl;
4. TlpoTmBOZENCTBME KOPPYNLMK.

Mo cocTosHuo Ha mapT 2018 roga, k MnobansHoMy gorosopy npucoegmnHunock 12901 komnaHus 1 opraHusa-
umst M3 166 cTpaH mupa.

5. NPUHLIUNbI 3KBATOPA (EQUATOR PRINCIPLES)
http:/lequator-principles.com/

MpuHuymnbl katopa (Equator Principles) paspabotaHbl B 2003 rogy BeayLLMmMm KOMMepUeckumm BaHkamm
Ha ocHoBe CTaHaapToB MexayHapoaHoi duHancosor kopriopauuy (IFC) no obecneyeHnto akonornyeckoi 1
CcoLManbHOM YCTOMYMBOCTH, @ Takxke PyKkoBOACTBA BceMupHoro 6aHka no oxpaHe okpyxatoLen cpebl, 300-
poBbs 1 BesonacHocTu. 10 MpuHyMnoB OkBaTopa ABNAKTCS 06LLENPU3HAHHBIM CTAHAAPTOM, MPUMEHSEMbBIM
B (OMHAHCOBOW chepe Ans onpeaeneHus, OLEHKV 1 yNpaBieHns coLmanbHbIMy 1 3KONOrMYecKMN pUckamm
B paMKax NpOeKTHOro uHaHcupoBaHus. B HacTosiwee Bpems 92 DMHAHCOBbLIX MHCTUTYTa NPEACTaBSAOLLMX
37 cTpaH y4acTByIOT B MHMLMATVBE C LieNbto 06ecneyeHmns coLmanbHo OTBETCTBEHHOTO NOAX0AA K MHAH-
CMpYEMbIM MPOEKTaM, a Takke MUHUMIU3ALMM HEraTMBHOTO BO3AECTBUS Ha OKPY)XaIOLLYI0 Cpealy N MECTHbIE
coobuyecTsa. PaspaboTka MpuHUMNOB JkBaTopa cnocobCTBOBaNa NPUBIEYEHMIO BHUMAHNS MEXIYHApPOAHOT0
(hMHaHCOBOrO COOOLLECTBA K COLManbHbBIM 1 9KONOTMYECKUM acnekTam B 06nacTi NpOeKTHOro oMHaHCpoBa-
HWS. TpUHLMMBI Takke CnocobCcTBOBANM Pa3BUTUIO AUCKYCCAM B 0BNacTi OTBETCTBEHHOMO MHBECTUPOBAHUS 1
yNpaBneHns akTuBamu, a Takke pasBuTMIO HOBbIX MHULMATMB B AaHHON 0bnacTy.

6. ACCOUMALNA OTBETCTBEHHOIO UHBECTUPOBAHUA PRI
(PRINCIPLES FOR RESPONSIBLE INVESTMENT)

https://www.unpri.org/

OpnHoi 13 BeayLMX OpraHn3aLnia, BHeAPSOLMX NPUHLMMLI YCTOAYMBOTO Pa3BUTUS B MOBCEAHEBHYIO AESTENb-
HOCTb KOMMaHWi, SBNSETCS MexayHapogHas Accoumaums 0TBETCTBEHHOTO nHeecTupoBaHus PRI (Principles
for Responsible Investment), geiicytowas npu nogaepxke OOH (UN PRI). Accounaums bbina cosgaHa

B 2006 rogy nocne Toro, kak HeCKONbKO KPYMHbIX MHCTUTYLMOHAbHBIX MIHBECTOPOB M3 12 CTpaH NpuHSAMU
npurnawexwe M'eHepanbHoro cekpetaps OOH u paspaboTtanu wecTb 6a30BbiX MPUHLMMNOB OTBETCTBEHHOTO
MHBECTUPOBaHUS. MpUHLMNLI NPEACTaBNAT coboi AOOPOBOMBHYIO MHULMATIBY, B paMKax KOTOPOI KOMNaHUM
paccmaTpuBaloT SKONOMMYECKUE U CoLManbHbIe BOMPOCHI, @ Takke BOMPOCHI KOPNOPaTUBHOIO ynpaBreHns
(ESG) B pamkax npoLecca NPUHATUS UHBECTULIMOHHBIX PELLEHII C LLeNblo CONMKEHNS NOBECTKM KOMMaHUN C
oXugaHusmn obLecTaa.

KomnaHum, npucoeamnHmuBLLvecs K nHuumaTuee, bepyT Ha cebs 4obpoBonbHOe 0653aTeNbCTBO NPUAEPKMBATL-
CS1 LIECTW OCHOBOMOMAratoLLMX NPUHLMMOB:

1. YyeT aKomnorMyeckinx 1 counanbHbix hakTopos, a Takke akTopoB KoprnopaTUBHOro ynpasneHns (ESG) B
paMKax WHBECTULMOHHOTO aHanu3a 1 NPUHATAS peLLeHuni 06 MHBECTUPOBAHWM.

2. [NpoBegeHwe kopnopaTBHON NOMKTHKK ¢ y4eTom ESG-thakTopos.

3. CTpemneHue K packpbITUO MHOpMaLmm No 0BbekTam MHBECTUPOBAHKS B COOTBETCTBMM ¢ ESG- dhakTo-
pamu.

4. Copencrane NMPOABMKEHNIO HA PbIHKE MPUHLWNOB OTBETCTBEHHOIO MHBECTUPOBAHWUA.
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5. OcyLLleCTBJ'IeHMe B3aNMOLOENCTBISA C y4aCTHUKaMu pblHKa ANA NOBbILWEHUA SQDQDGKTMBHOCTVI pa6OTbI Ha
NPUHUKUNax oTBETCTBEHHOIO MHBECTUPOBAHNA.

6. ExerogHas OTYETHOCTb O AEATENBHOCTY B COOTBETCTBUM C MPUHLMNAMM OTBETCTBEHHOTO UHBECTMPOBA-
HUS 1 JOCTUTHYTOM Nporpecce B pamkax UCNonHeHUs MpUHLMMOB.

Ha anpenb 2017 roga uneHamu accounauuu PRI ssnsitotes 1714 KpynHENLW X MHBECTULMOHHBIX KOMMAHWA,
yNpaBnsioLLMX akTUBamm Ha cymmy Gonee $60 TpnH 13 58 cTpaH Mupa.

7. MEXXOYHAPOOHASA OPIAHU3ALINA GRESB
(GLOBAL REAL ESTATE SUSTAINABILITY BENCHMARK)

https://gresh.com/

B oTBeT Ha NOTPeBbHOCTb AOMrOCPOYHbIX MIHBECTOPOB U3MEPSTH 3PMEKTUBHOCTL U HAAEKHOCTb CBOMX
nneecTuumit, B 2009 roay Bbina ocHoBaHa MexayHapoaHas opranusaumns GRESB, paspabotasias Metogo-
nornto GRESB (Global Real Estate Sustainability Benchmark, GRESB), npu nogaepxke KpynHenLumx 8 Mupe
MEHCUOHHbIX DOHAOB C y4eHbIMK 13 MaacTpuxTckoro yHuBepeuteTta (Huaepnanabl) u KanudopHuiickoro
yHuBepcuteTa B bepknn (CLLUA). Metogonorus GRESB nossonsiet npoBoauTs MOHUTOPUHI MHAPACTPYK-
TYPHbIX MPOEKTOB, BKKOYAs SHEPreTUKY, Nepedady aneKTpOSHEPrum, BoLOKaHanbl, TPaHCNOPT, COLMarbHY0
WHpacTpykTypy, TenekommyHukaumm n TKO. Mpn pacyeTe perTuHra ycTonumnBoro passuTus MHGPacTpykTy-
pbl, GRESB onupaetcs Ha Takue nokasaTtenu, kak ka4ecTBO MEHEMKMEHTA, NONNTIKA PacKpbITUS MHAopMa-
Ly, Npodnnb pUCKOB, NokasaTenn paboTbl KOMNaHUK-onepaTopa, B3aMMOLENCTBUE C 3aNHTEPECOBaHHbIMU
CTOpPOHaMK, Harpagbl 1 cepTudmkatsl. o utoram 2017 roga, KOIMYECTBO NOMb30BATENEN OLIEHKN YCTONYK-
BOro passuTus nHdpactpyktypbl GRESB Infrastructure cpegn neHCMOHHbIX hOHAOB YBENMYMIOCH Ha 25% no
cpaBHeHuto ¢ 2016 rogom v coctaemno 64 doHaa.

8. NMPUHLMNbI YCTOWYMBOI O CTPAXOBAHMSA OOH
(PRINCIPLES FOR SUSTAINABLE INSURANCE, PSI)

http://www.unepfi.org/psi/

B HacTosiLiee BpeMs Takxe NONy4nnu pa3suTme Lpyrne MHULMaTMBLI B 06nacTu yCTOMYMBOrO pas3BuTus.
B 2012 ropy npv nopaepxke OOH 6bina co3agaHa nHuumatvea «puHLUMNBI YCTONYMBOTO CTPAXOBAHMS»
(Principles for Sustainable Insurance). 370 kpynHeinwas cosmecTHas nHnuuatuea OOH u cTpaxosoit
UHAYCTPUK, NpuHaTas 60 cTpaxoBbIMK KOMNAHWSMM K nogaepxkanHas 30 perynsaropamu CTpaxoBbIX
PbIHKOB. HanpasreHa Ha MHTerpaLmio NPUHLMUNOB 3KOIOrMYeCKo 1 CoLManbHON OTBETCTBEHHOCTY B MPO-
Liecchl ynpaBfieHnst CTPaxoBoi AeATENbHOCTLI0. YYaCTHUKN MHULWATUBbLI NOATBEPXAAIOT CBOK NpuUBep-
XEHHOCTb Y4NTbIBaTb SKONOTNYECKME, coLManbHble u ynpaBneHyeckne (ESG) daktopbl Npu oCyLLeCT-
BNEHWM CBOE AeATeNbHOCTH, YNpaBnsaTh puckamu 1 paspabaTbiBaTb peLIeHNst COBMECTHO C KIIMEHTamM,
COTPYAHNYATbL C NPeACTaBUTENIMW UHAYCTPUM WU NYBIIMKOBATL OTYETHOCTL O pesynbTaTax peanusauuu
npuHumnos ESG.

9. rPYMNA UHCTUTYLUUOHAIbHBIX MHBECTOPOB B COEPE USMEHEHUA KITUMATA
(THE INSTITUTIONAL INVESTORS GROUP ON CLIMATE CHANGE, IIGCC)

http:/lwww.iigcc.org/

KomnaHum v nx o6beanHeHns BbICTYNAKT C MHALMATUBaMM NO PELUEHNIO OTAENbHBIX Npobnem. Mpumepom
COTPYAHUYECTBA NEHCMOHHBIX (POHAO0B U APYTX MHCTUTYLMOHANBHBIX MHBECTOPOB B EBpONe sBnseTcs
[pynna MHCTUTYLMOHATbHBIX MHBECTOPOB B Chepe nameHeHus knumata (The Institutional Investors Group
on Climate Change, IIGCC), cospanHas B 2012 roagy. lpynna HaueneHa Ha 0OMeH OnbITOM B ynpaBneHum
WHBECTULIMOHHBIMI PUCKaMM 1 BO3MOXHOCTSIMM, CBA3AHHBIMI C U3MEHEHWeM knumarta. B HacTosLee Bpems
opraHu3auusi CocTout 13 152 rHaHCOBLIX MHCTUTYTOB, BKITHOYas BeyLME NEHCUOHHbIE (POHAbI 1 MHBECTU-
LMOHHbIE KOMNaHWK ¢ 06LLMMM akTBaMK B ynpaBneHun 6onee €21 TprH.
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10. PbIHOK 3ENEHbIX OBNTUIALIMA
https:/lwww.climatebonds.net/

C 2013-2014 ropoB cTan UHTEHCUBHO Pa3BMBATLCA PbIHOK 3eneHbix obnurauuin. CyMmmapHblil 06bemM Mupo-
BOTO pblHKa 3eneHblX obnmrauuit no utoram 2017 roga goctur $155,5 Mnpa, 4To B YeThIpe pasa Gonblue,
yem B 2014 rogy, no gaHHbIM Climate Bonds Initiative. Mpu aTom nepsbIil 4O6POBONBHLIA CTaHAAPT KNMMaTU-
Yecknx obnuraumin 1 COOTBETCTBYHOLLAS CxeMa Ux cepTudmkalm Beinn onybnkosaHsl B 2011 rogy Mexay-
HapoAHoW HekoMmepyeckor opranusauueit Climate Bond Initiative (CBI). B 2012-2015 rogax 6binn pas-
paboTaHbl 1 YTBEPXAEHbI eLLe YeTbIpe 0TPACNeBbIX CTaH4apTa — ANs NPOEKTOB MO COMHEYHON SHEPreTUKe,
HW3KOYrnepogHoOMy 06LLECTBEHHOMY TPAHCMOPTY (CKOPOCTHO aBTobYC) 1 SHepProaHeKTUBHLIM 3AAHUSM.

B HacTosee Bpems OCHOBHOM siBRsieTCs ele 6onee no3aHss BEpPCUs CTaHAApPToB 2.1, B KOTOPYHO BOLUMM
BCE NepeyncnenHble Bbllle CTaHAapTbl, @ Takke CTaHAapTbl, KOTOPble OTHOCATCS K BbINycKy obnurauuin Ans
peanusaLuu NporpamMm 1 NPoOeKToB B chepe B1o 1 reoTepmaribHON SHEPTN, HUSKOYTNEPOLHOIO TPaHCNopTa,
TMOPO3HEPreTHKe, CENbCKOM 1 NECHOM XO3SICTBE.

AKTUBHOMY Pa3BUTUIO PbiHKa 3emeHbIX 0Bnuraumin cnocobcTeoBana paspaboTka 1 nybnukauus «MpuHLMNOB 3ene-
Hbix obnmraumity (Green Bonds Principles — GBP), noa peaakumen MexayHapogHoit accoLpaLim pbiHKOB Kanutana
(ICMA) B Havarne 2014 roga. MpUHLMMLI NO3BOMAM O4EPTUTD rPaHULLbI PhIHKA W 3ar0XMTL OCHOBY 1S €ro perysu-
poBaHus. ICMA aKTUBHO Npu3bIBaET BCEX YHACTHUKOB PbIHKA MOMb30BATLCA AaHHbIMW NPUHLMNaMK 4151 pa3paboT-
KM HaAEXHbIX CTaHAAPTOOBPA3yHOLLMX NPaKTYK, B TOM YWCTE ONUPAIOLLMXCS Ha OBLLIMPHBIN HAboP AOMONHUTENbHBIX
KpuTepueB (OTpacneBbIx Ui HauroHanbHbIX). B cpasHeHum co ctaHgaptom CBI (Climate Bond Initiative), Mpun-
ywmnbl ICMA paccmatpyBatoT Boree LUMPOKWIA Kpyr BOMPOCOB, CBA3aHHBIX C BbINYCKOM W 0BpaLLEHNEM «3emneHbIX
obnurauuity. C coaepaTenbHom ke TOUKM 3PEHUS OHIU UMEKT C H MM MHOTO OBLLX S1IEMEHTOB, B YaCTHOCTH,
peKoMeHAaLmMm no nNpoLeaype CepTUdUKaLIMM U NOATBEPKAEHUS ayTEHTUYHOCTU «3EMEHbIX 0BMMraLminy.

BUAEHWE HAKQW B OBJIACTM YCTONUYUBOIO PA3BUTMSA U 3ENEHBIX UHBECTULIUIA

HAKIW nonHocTbto pasgensieT NpUHLMbIE YCTOMYUBOIO PasBuTUS W 3eMeHbIX MHBECTULMIA, CTPEMUTCS pas-
BMBATb PbIHOK JONTOCPOYHbBIX MHBECTULMIA B COOTBETCTBIM C AaHHBIMI MPUHLMNAMM.

B HaCTOFILLI'VIVI MOMEHT MnpoLuecc BHEAPEHUA NMPUHLINNOB yCTOVIHVIBOFO Pas3BuUTUA B NPAKTUKY OTEHECTBEHHbIX
KOMMNaHWi HaxoamMTCs Ha HavanbHOM 3Tane, O4HaKo NOCTENEHHO pacTeT nHTepec OusHeca k OTBETCTBEHHOMY
MHBECTUPOBAHWUIO, NOBbILIAETCA Ka4€CTBO Heq;)VIHaHCOBOVI OTYETHOCTKN Y KOMNaHui. Cne,qyrom,le 3Tarnom
[OJMKHa CTaTb peann3auma nHTepeca B KOHKPETHbIE NMPaKTU4YECKNe [encTBuS.

Takue BONPOChI KaK yTUnu3aLms 0TX0A0B, 3arpsisHEHNE OKpYXaloLLen cpefpl, UCTOLLEHWe pecypcoB, B TOM
yKcne NUTLEBOW BOAbI, MBMEHEHME Knumata 1 NapHWUKOBbIN 3heKT, BOMPOCHI OXpaHbl TpyaAa, KOPPYNLMOH-
Has cocTaBnsioLas, TpebyioT 0coboro yyeTa npu peanusauun MHPPaCTPYKTYPHbIX NPoekToB. Beab B gonro-
CPOYHOW NEPCMEeKTUBE OHWN MOTYT CTaTb MPUYMHON AOMOMHUTENBHBIX PUCKOB AMS MHBECTOPOB. B CBA3M C 3TUM
HeobXoaMMO NocneaoBaTeNbHO OCYLLECTBAATb KOHKPETHBIE MEPOMPUSATIS MO MOBbILLEHNIO 3HEProaddek-
TUBHOCTM, PECYPCOCOEPEKEHMNIO U CHIKEHNIO HEONaronpUSTHOTO BO3AENCTBUS Ha OKPYXKatoLLyto cpedy npu
peanu3auun MHPaCTPYKTYPHbIX MPOEKTOB.

Kpome Toro, co3naBasi 06LIECTBEHHYO MHPACTPYKTYPY, YHACTHUKN peanuaaLmm NPOeKTOB BO3AEHCTBYIOT HA
K13Hb BONBLLOIO KONMYECTBA Ntofel. B 3Tol CBA3M KpaiiHe BaxeH NOAX0A, OPUEHTUPOBAHHBIN HA CO3aaHue
BraronpusITHbIX YCOBUI Pa3BUTUS TEPPUTOPUIA, TOPOAOB W APYIMX HACENEHHBIX NYHKTOB HaLLE! CTPaHbI.

HAKIIW nonaraet, YTO NPUHLMMbI YCTOMYMBOIO Pa3BUTUS U 3efIEHbIX MHBECTULMIA JOKHBI BHEAPSATLCS B Aes-
TENbHOCTb YNeHOB ACCOLMaLMM Ha CUCTEMHO OCHOBE U BbITb MHTErPUPOBaHHLIMW BO BCeX B13HEC-NpoLieccax.

HAKOW cumtaeT, 4to npu NpUHATAM (OMHAHCOBBIX M MHBECTULIMOHHBIX PELLIEHMI, YneHam AccoumaLmm Heobxo-
AMMO YYUTBIBATb HE TOMBKO SKOHOMUYECKME, HO TaKKe CoLManbHbIE 1 3KOMornyeckie (akTopsl, YTO NO3BOMUT
IM OKa3blBaTb MONOXMTENBHOE BIUSHIE OKPYXatoLLYto Cpeay U passuTie oblyectsa B LienioM. OcobeHHo ak-
TyanbHbIMM JaHHbIE BOMPOCHI SBASKOTCA MU peanuaaLum KpynHbIX MHGPacTPYKTYPHbIX MPOEKTOB, Tak Kak OHM
3aTparvBaroT YCIOBUS XM3HEAEATENbHOCTM BCEro 0BLLECTBA M OKA3bIBAIOT BAMUSIHUE HA 3KOHOMMYECKUIA POCT.
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PEKOMEHOALMW HAKOU B OBNACTW YCTOWYMBOIO PA3BUTUA U 3ENEHBIX MHBECTULIMIA

HAKIOW pekomenayet uneHam HAKLW, a Takxe opraHnsaunsm, pasaensowmm gaHHble NpUHLMNLI U nog-
XOAbl, Y4MTbIBaTb KONOTMYECKUE, CoLManbHble acnekTbl 1 BOMPOCh! KOPMopaTUBHOrO ynpasneHus (ESG-
(haKTOpbl) B MHBECTULIMOHHOM aHanu3e 1 B NPOLECCce NPUHATUS PELLEHNN, a Takke 13yvaTb U UCNONb30BaTb
ny4wre NpakTUKW B AaHHON cepe.

Mo oueHkam HAK[IN, cnefoBaHue NpuHLMNam YCTOMYMBOIO pasBuTUS 1 OTBETCTBEHHOMO MHBECTUPOBAHMS
ByneT cnocobcTBoBaTh 60nee 3hheKTUBHOMY AOCTUKEHWNIO KOMNAHWAMM X CTPATEMMYECKUX Lienen, Tak kak
NO3BOJIAET OCYLLECTBNATH JONTOCPOYHbIE MHBECTULMN B CO3AAHNE BNaronpusTHOrO CoUManbHOr0 OKPYXeHMs,
CHIKas NPy 3TOM PUCKM MHCTUTYLIMOHANBHON 1 0BLLECTBEHHOM Cpeabl.

BHeapeHue 1 npuMeHeHne CUCTEMbI HEPUHAHCOBOI OTYETHOCTM B 0B1ACTM YCTONYMBOIO Pa3BUTHS U «3ene-
HbIX» WHBECTULMN — 3TO BOMbLUON LIAr B CTOPOHY JTy4LLINX MUPOBbIX NPaKTUK NPO3PAYHOro 1 OTBETCTBEHHOMO
WHBECTMPOBAaHWS, BeeHus 6u3Heca, a Takke OAMH U3 MaBHbIX «MapKepPOBY», YTO KOMMAHUS UMeeT LONro-
CPOYHBIN MIaH pasBnTHS 1 3a60TUTCS O CBOM penyTaLui.

B uensx noBbILeHNs MHGOPMALMOHHON OTKPLITOCTW 1 NOAAEPKAHNS KOHCTPYKTUBHOMO Ananora co Bcemu 3a-
UHTepecoBaHHbIMY cTopoHamu, HAKIW pekomeHayeT koMmnaHuam — uneHam HAKLW, a Takke opraHuaumsm,
pasgensoLyM AaHHble MPUHLMMLI M NOAX0AbI, Ha LOBPOBONBHON OCHOBE OCYLLECTBASTL PaCKPLITUE UHGOP-
MaLuv 0 LesTeNbHOCTW OpraHn3aLui B 06nacTi YCTOMYMBOTO pasBUTUS U 3eN1EHbIX MHBECTULMIA B paMKax
HehHaHCOBOW YacTh OTYETHOCTM.

B yactHocTy, uneHam HAK[IW, a Takoke opraHu3aumsm, pasaensiowm AaHHbIe NPUHLMMbLI U NOAXOAbI, PEKO-
MEeHOYeTCs packpblBaTh CrieaytoLLyio MHhopMaLmto.

1.0 MPUHATAN PELLEHWIA NO NOALEPKKE HACTOSALLMX PekoMeHaauui.

2. 06 y4yeTe HacToAaLmx PeKOMeH,D,aLI'MIZ NPU NPUHATUN UHBECTULMOHHBIX, OpraHn3aLMOHHbIX, TEXHUYECKNX
1 KagpoBbIX peLLIeHMIZ Npn NOAroToBKe 1 peann3alnn NPoeKToB.

3. O nnaHMpOBaHWM 1 peani3aLii MepOMPUSTIIA MO PaLMOHANBHOMY MCTIONb30BAHMIO PECYPCOB, B TOM
ymcre B 0611acTy NoBbILLEHUs 3HeprocOepexeHust 1 aHeproadheKTUBHOCTM.

4. O nnaHMpoBaHMM 11 peani3aL|v MEpPONPUSITHIA MO MPEAYNPEXAEHMI0 1 COKPALLEHMIO HETaTUBHOTO BO3-
[EeNCTBUSA Ha OKPYXatoLLYI0 cpeay.

5. 06 opraHu3auuu, noaaepKKke Unn y4actnin B I'Iy6J'IVI‘-IHbIX MEPONPUATUAX Mo TEMaTnKe SHGpFOS(*)(*)eKTVIB-
HOCTW, 3KOJ10TMW, 3aLLNTHI Opr)Ka}OLLI'eVI cpenbl, OTBETCTBEHHOIO NHBECTUPOBAHNA, yCTOW-IVIBOFO pa3Bu-
TNA N 3eNeHbIX VIHBeCTVIU,I/II7I.

[obpoBonbHoe PackpbiTie nHgopMaLn B COOTBETCTBUM C HACTOALLMMI PekoMeHaaLUmsMmn MOXKET 0Cy-
wectBnaTbes YneHamu HAKIW, a Takke opraHusaumsmu, pasaensiowmmm AaHHble NPUHLMNGI U NOAXOA!, B
cneumanbHoM pasaene dkenepTHoro MHTepHeT-xypHana «KoHUeccun 1 MHpaCcTPYKTYpHbIe MHBECTALMMY
www.investinfra.ru, B kKapTouke npoekTa basbl AaHHbIX 0 peanuaaLuy KOHLECCUOHHBIX cornatlermn IHOE-
CTWH®PA db.investinfra.ru, a Takxe Ha catax KOMIaHWN.

Uneram HAKLIW, a Takke opraHusaumsm, pasnensiollM JaHHble NpUHUMMLI M MOAX0abl, PEKOMEHOYeTCs B
cryyae NPUHATIS PeLLeHNst CefoBaTh HACTOSLLMM NPUHLMNAM Pa3MEeCTUTb Ha 0ULMaNbHOM caiiTe KoMna-
HUM OZMH U3 NPUBELEHHBIX HIKE NOTOTUMOB CO CChINKOM Ha cneumanbHyto ctpaHuly HAKIOW, nocesieHHyto
Pa3BUTUIO MHULMATUBDI.

L )

L)

HALVIOHANABHAS
ACCOUMAUMS
KOHLEECCMOHEPOB HAKAM
N AOATOCPOYHBIX

WHBECTOPOB

B MHOPACTPYKTYPY

WHuumnatusa

B obnacTtu
YCTOWYUBOro pa3BUTUSA
1 3eneHbIX UHBECTULIMIA
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HALUMOHAINBbHAA ACCOLWALIUA KOHLIECCUOHEPOB
U 0ONTOCPOYHbLIX UHBECTOPOB B UHOPACTPYKTYPY

[ns popMmrpoBaHKs pbiHKa JOATOCPOYHbIX MHBECTULMN B
WHpacTpykTypy Poccuu, a Takke nybnnyHoro npectaBuTebCTBa
N /HALIMOHAAbHASl
\/ HALMIOHANSH/ WHTEPECOB MPOEKTHbIX 0BLLECTB — KOHLeccoHepoB 1 HIM® kak

KOHLECCHOHEPOB WHBECTOPOB B MH(PaCTPYKTYpHbIE NpoekThl B okTsbpe 2015 roga

N AOATOCPOYHbIX
MHBECTOPOR npucTynuna k pabote HavmoHanbHas accolpaLms KOHLECCMOHEPOB U

B MHOPACTPYKTYPY  [IONTTOCPOYHbIX MHBECTOPOB B UH(pacTpykTypy (HAKON).

LUenu co3zganua HAKOWU:

hopmupoBaHme 1 pa3suTie B Poccun pbiHKa JOMrOCPOYHOTO MHBECTUPOBAHWS B UHPACTPYKTYpY Ha
OCHOBE KOHLIECCMOHHOM MOZENM C UCNomNb30BaHWEM MHCTPYMEHTOB (hOHAOBOIO PhiHKa;

3alinTa u ny6nV|que NnpeacTaBUTENBCTBO MHTEPECOB KOHLIECCMOHEPOB 1 A0JITTOCPOYHbIX NHBECTOPOB B
NHPACTPYKTYPY;

MOBbILLEHWE TPAHCNAPEHTHOCTU PbIHKa MHd)paCprKTyprIX NPOEKTOB I'IyTéM pa3BnTUA CUCTEMbI JOMNOI-
HUTENBHOIO packpbITUA VIH(bOpMaLU/II/I 0 KOHLECCUOHHbIX NMPOEeKTax

(hOpMMPOBaHWE, MHCTUTYaNM3aLUms U pasBuTUE PbiHKa CNELManm3MpoBaHHbIX YCIyr MHCTUTYTOB COMPOBO-
XAEHUS MHPPACTPYKTYPHBIX MPOEKTOB (Hopuanyeckne, PrHAHCOBbIE, TEXHUYECKIE COBETHUKM), CTaHAap-
TM3aUMs UX AESTENbHOCTY NOA 3a4aum LONTOCPOYHBIX MHBECTOPOB, B T. Y. MUHUMM3ALMM CieLntnyeckinx
puckos HIM;

(hopMMpOBaHMe CMCTEMbI MPOGECCMOHANbHON, OTBETCTBEHHOM M NYONMYHO NPU3HABAEMON 3KCNEPTU3bI
B paMKax NOArOTOBKM W peanu3aLyuy KOHLECCUOHHBIX MPOEKTOB C YYETOM MHTEPECOB AOMNTOCPOUHBIX
nHBectopos — HIM®;

hopMMPOBaHKE KyNbTYpPbl M TPAAMULMIA AONTOCPOYHOMO MHBECTUPOBAHMS, COOTBETCTBYHOLLEN NYBNMYHON
Cpeabl, aHanu3 v NPOLBIKEHME NYYLLMX NPAKTUK B AaHHOM cepe 1 «pOHAOBON» NapaaurmMbl NpuBneYe-
HUS MIHBECTULMI, NHGOPMALIMOHHO-aHaNUTUYeCckoe CONPOBOXAEHe, NOATOTOBKA U peanu3aLms Mepo-
NPUSITAA N KOMMYHUKALWMOHHBIX MPOEKTOB.

KntoueBble npogyktbl HAKOW:

basa paHHbix MHBECTUH®PA www.db.investinfra.ru — eQuHCTBEHHbI Ha POCCUNCKOM pbiHKe nyBnny-
HbIN CTPYKTYPUPOBAHHbIN UHGOPMALMOHHO-aHANUTUYECKII NPOAYKT O peanu3aLmumn KOHLECCUOHHbIX
cornaLleHnin Bo Bcex peroHax Poccuu

JKenepTHbIA MHTepHeT-KypHan «KoHueccun n nHpacTpyKTypHbIe MHBECTULMIMY www.investinfra.ru
ExeksapTancHo TOIM-3 nuaepoB peiHKa 4ONTOCPOYHbIX MHBECTULMIA B MHGPACTPYKTYPY

PerynsipHble 0630pbl 0 KOHLECCHSIX 11 MHCTUTYLIMOHAMNbHBIX MHBECTULMSIX B MHADpaCTPYKTYpy Poccum v 3a
py6exom

ExeronHas OTuéTHas ceccusi KoHueccnoHepoB Ha MockoBckoil Bupxe 1 apyriie npodunbHble Meponpu-
aTns

BuneokaHan «KoHUEeccum 1 MHAPaCTPYKTYPHbIE MHBECTULMMY HA WWW.youtube.ru ¢ 3an1csiMm BbiCTynne-
HUi1 9KCMEPTOB PbIHKA Ha NYBNUYHBIX MEPOMPUATUSX



HAKAW

HAUUOHAABHAY ACCOUUNAUNA KOHUECCUOHEPOB
N AOATOCPOYHbIX UHBECTOPOB B UHOPACTPYKTYPY
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