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ESG perTUHT

ESG?
E | Environmental
S Social
(z -*| Governance

YT1o Takoe ESG periTUHT?

OyeHka mozo, Kak 06seKm
pelimuHzo08aHuUs HUBeUpyem ceou
sKo/102u4ecKue, coyuaabHsie U
ynpaeJ/ieH4ecKue pucku U ucno/ib3yem
coomeemcmaeyioujue 803M0MCHOCMU
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B yeM BbIT0/1bI UCII0JIL30BAHUA?

ConuaabHOE U

/11 UTHBEeCTOpPOB

duHaHCOBBIE

3KO0JIOTH4Y€eCKoe

pe3yJIbTaThl

JlJist 00 beKTa peiTUHTOBaHUSI

CurHan ajis
MHBECTOPOB U
KJHEHTOB
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B yeM npeumyuiecrsa ESG perntruHra?
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z ESG 1 KpeAUTHbIE pEUTUHTU HE ITo3uTHBHOE B/IMAHUE HA
u - KOppEe/JIUpYIOT APVT C APYVIOM IIOKa3aTeJIN AeATEJIBHOCTHU
1 E AAA T T R e
X T
-l P e  (PyHAHCOBBHIE ITOKa3aTe U
g o )
= * boJiee BbICOKHMHM BO3BpAT MO OOJIMTaliAsIM
N ESG | d Lead |
= —  CHM>KeHHe CTOMMOCTH KalluTaJa
L 8 10 ° .HY‘-II_HI/IC onnepalrMOHHbIE PEe3YyJ/IbTAaThbI
v - 0—0@-
N4 o ;_ e MeHblIag BOJIATUJIBHOCTD
! ESG star |
E : —Base + DM
: ¢ EM FM
I Others
Uctounuk : Deutsche Bank, Morgan Stanley Institute for
1 Uctounuk: Allianz Global Investors Responsible Investing, University of Oxford
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B yeM npeumyinectBa ESG peruTuHra?

KosinyecTBO KOMNIaHU M, INPpUCOCeAUNHUBIIINXCA
K IIpUHHOHUIIAM OTBETCTBEHHOI'O

USD tn
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uHBecTupoBaHus OOH

2011 2012 2013 2014 2015 2016

Nr. of Signatories (rhs)

—@— Assets under management (USD tn)

Hctouynuk: pacyeTsl RAEX Europe Ha
6a3ze unpopmanuu UN
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Cnpoc Ha ESG peATHHIH

90% npeacTaBUTeJIeM HOBOTIO IOKOJIEHUA
3aMHTEepeCcOBaHbI B OTBETCTBEHHOM
MHBECTUPOBAHUY;

60% aKTHBOB MOJ, yIpaBJeHUEM MOTYT OBbIThb
NOJATBEPXKAEHbI pelleHUsIM, MOTHUBUPOBAHHbBIM
ESG ¢pakTopamuy;

MuTerpauus ESG ¢akTopoB B 0OaHKOBCKHE
NpakTUKU U OpoAyKThl: ESG  oTyeTsl
6ankoBckux rpynn (HSBC Group); PykoBoacTBa
no yuyety ESG ¢paktopoB (Credit Suisse group);
[IpyBA3Ka CTOUMOCTU KpeauTa K oneHke ESG
daKTopoB (CUHAMLIMPOBAHHBIN KpeaquT
KoMIaHUuu Danone);

Hctouynuk: TIIA, Investment Company Institute
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PerTuHroBas 1mkaJjia RAEX-Europe

PelTHUHT PelATUHT PelATUHT PelATUHT o -
YpoBens PeiiTuHra Bban PeiiTuHroBas rpynna
ESG E S G
AAA[esg] AAA[e] AAA[s] AAA[g] Maremane i | 89-100% Fpynna A
I I 7.
AAlesg] AA[e] AATs] AA[g] O4deHb BBICOKUU 78 - 89% O3UIIYsI IMUTEHTA BBIIIE CPeHEN
YpPOBEHb Tpeb6yroTcs He3HaYUTEIbHbIE U3MEHEHUS /
HET HeO06XO0AMMOCTH B U3MEHEHMUSIX,
) IIPY 3TOM SMUTEHT MOXET MOJTYIUTh
Alesg] Ale] Als] Alg] Bbicoku# ypoBeHb 67 - 78% JOTIOJTHUTEJIbHbIE BbITO/[bI OT JIFOObIX
VHHOBALMU U YJIy4dllleHUH
BBB[esg] BBBI[e] BBBI[s] BBB[g] YMepi,‘;‘:;:;COK”“ 56 - 67% ) EpIe &
[To3uLMsA IMUTEHTA HA YPOBHE CpeIHEM.
BB[esg] BBJe] BB(s] BB[g] JlocTaToO4YHbBIN YPOBEHb 44 - 56% IMUTEHT CTaJIKUBaeTCs C IpUeMJIeMbIM
KOJINYECTBOM PHCKOB, KOTOPbIE MOT'YT
yMepeHHo HU3KUHU ObITH HHUBEJIMPOBAHbI YME€PEHHBIM
Blesg] Ble] B[s] Blg] YPOBEHb 33 -44% KOJIN4eCTBOM U3MEHEeHUM.
Huskun o I'pynna C
CCClesg] CCC[e] CCC[s] CCClg] S 22 -33%
0 5 [To3uIys SMUTEHTA HIKE CpeJiHE.
CC[esg] CC[e] CCls] CC[g] HEHD HUSKHIH 11-22% TpebytoTcs cylecTBeHHbIE U3MEHEHUS.
YpOBEHb IMHUTEHT CTAJIKUBAETCS C 6OJIBLINM
M . KOJINYECTBOM PHUCKOB, B TOM K€ BpeMs
Clesg] Cle] C[s] Cle] MHAMAJIBHBIH 0-11% CYILILeCTBYET GOJIbLION MOTEHIHA IS
YPOBEHb yAy4YlIeHNUH.
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PerTuHroBssiu npouecc ajsa ESG peutuHra

UcxonHble faHHbIE

Ananiu3 uHdopmanuu

HcToyHUKH
UHPOpMaALUU:

* OObEKT
pPEUTUHTOBAHUS

* [I[paBUTENBLCTBO

*CMH

° l'[poqyle HNCTOYHUKHU

PacueT npeBapuUTe/IbLHOTO
perTHHTa

PacueT utTorosoro
perTHHTa
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PacuyeT utTorosoro
peUTHHTA
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PentuHroBbiu npounecc aJs ESG perTuHra

PacueT npeaBapuTesbHOr0O
pelTHUHTra

PacyeT UTOrOoBOTO
peuTHUHTra
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HUTHUHTI'A
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ESG pe

MTUHTOBbIY IIPOLECC AJIs

Pe”

1d04d

peuTHUHTra

[IpucBOeHHE 6a/JI0OB

-

-—-p

B3BeuivBaHue
CyMMa B3BellleHHbIX

-—-p

6aJ1J1I0B
baJs1 3a Kaxayto
CEKILIHIO0

dNLN3IIV INILVH

RENE Nn_xm

S3IIION3IOV

ONIlVvd

dnNOdo

TVNOILVNYHILNI
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PentuHroBbiu npounecc aJs ESG perTuHra

[IpucBOeHHE 6a/JI0OB

T
1
1
A 4

B3BelmuBaHue

Pu—

CyMMa B3BelleHHbIX
6aJ1J1I0B

Score ESG E S G

89 - 100%| AAAJesg]| AAAJe] | AAA[s] | AAA[g]
78 - 89% | AAlesg]

67 -78% | | Ale]

56 - 67% | BBB[esg] | BBB[e] | [N | BBB|g]
44 -56% | BBJesg] | BB[e] BBJ[s] BB[g]
33-44% | BJesg] Ble] BJ[s] B[g]
22 -33% | CCClesg] | CCCJe] CCCJs] CCClg]
11-22% | CClesg] CCle] CC[s] CClg]

0-11% | C[esg] Cle] C[s] Clg]

1
1
\ 4

baJs1 3a Kaxayto
CEKIUIO
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MeToauka npucBoeHuda ESG perMTUHTOB

MeToauka oueHku ESG
¢daKTOpOB KOMIIAHUU

MeToaukKa oneHKH ESG
¢dakTOpOB pEeruoHoB

Ceknusa

dakTop

Cexknusa

dakKTop

1. 3KOJIOTUYHOCTb

JKoJIoruYecKHe PHUCKH

JKOJIOTUYECKHE «BO3MOKHOCTH»

BHe/ipeHM e 3KOJIOTUYECKOU OJIUTUKY U ee 3G PEeKTUBHOCTh

TpaHCHaDEHTHOCTb I,Z[aHHOI\/’I INOJINMTUKH

1. 3KOJIOTUYHOCTb

JKoJIOTUYECKHE PHUCKH

JKOJIOTHYECKHE «BO3MOXKHOCTH»

BHe,E[pEHI/Ie 3K0JIOTUYECKOU MOJIUTHUKHU U ee MNpO3pPavYHOCTb

YpoBeHDb 610KETHBIX PacX0/10B U 3P PEKTUBHOCTh

JKO0JIOTHYECKHE MPOTrpaMMbl (BHYTPEHHUE)

JKO0JIOTUYECKHE MPOTrpaMMbl (BHELITHHE)

2. CoumanabHbIE
dakTopbl

HasMyue 10MoJTHUTEIbHBIX 60HYCOB /s TepcoHasia

Pa3BuTHeE Yel0BeYeCKOro Kanurasja

3/10pOBbe 1 6€30MaCHOCTh

HpPIHa,Z[Jle}KHOCTb K COIIMaJIbHO OTBETCTBEHHbLIM OTpPACJIAM

CollMaJIbHO OTBETCTBEHHbIE MPOrPaMMbl

2. ConmaabHbIe
dakTophI

COI_[I/IaJIbeIe BBINJIATHI M COJHMAJIbHAA 3alllMIIIEHHOCTb

O6pasoBaHue

Cuctema 3PaBO0OXpaHEHHUA

be3onacHocTb

Hanuyue COIMAJIBHO OTBETCTBEHHBIX OTpacneﬁ

COLlI/IaJ'IbHO OTBETCTBEHHbIC IPOrPAMMBI

'Yl uuBecTUIMU

HpOFpaMMbI OTBETCTBEHHOI'O MFHBECTHUPOBAHUA

3. KopnopaTtuBHoe
ylnpasBJieHHue

CTpyKTypa coBeTa JUPEKTOPOB U ero TpaclapeHTHOCTh

JbPEeKTUBHOCTb COBETA IUPEKTOPOB

OnpIT 4JI€HOB COBETA IMPEKTOPOB

[Ipo3pavHOCTb CTPYKTYPhI CO6CTBEHHOCTH

OrpaHuYyeHHMs i1 COGCTBEHHUKOB

BoBJie4eHHOCTh MEHEeI>XMEHTA BO BJIdJJeHHE AKIHUAMHU

CTabuJBHOCTb CTPYKTYPbhI COOCTBEHHOCTH

JTuyecKue XdPAKTEPUCTHUKH BJIaeJIbIIEB

Ko/iekc KoprmopaTHUBHOTO YIIPaBJIeHHUs

YcTaB KkoMIIaHUU

Koppynius u opuaddeckue pa3bupaTeabCTBa

CooTBeTCTBUE AHTHUTPACTOBOMY 3dKOHOAATEJLCTBY

HapylieHusi KOHKYpeHIUHU

HO,E[Bep)KeHHOCTb PHUCKaM

HMHdopManoHHast U KH6ep6e30nacHOCTh

KayecTBO OTYeTHOCTH

3. YupaBisieHnue
peruoHom

CTabuIbHOCTb NPAaBUTENbCTBA

Ho,a,qepx-ﬂca IIpaBUTEJbCTBA

HHBECTI/IL[I/IOHHaﬂ l'IpI/IBJIeKaTeJ'IbHOCTb/ OH3HeC-KJIUMaT

HH,ZLYCTpI/IaIIbeIe MNapKHu 1 CB060,£[HbIe 3KOHOMMHYECKHE 30HbI

TpaCHapeHTHOCTb pEeruoHaJibHOI' O NIpaBUTEJ/JIbCTBA B
HHTEPHETEe

OueHka perysnupytouiero Boszeiicteus (RIA)

AHTHU-KOppyNLHOHHAsA KOMUCCUs/ ilemapTaMeHT B
peruoHaJbHOM aIMUHUCTPALUH

XapaKTepI/ICTI/IKI/I ,aexnapauuﬁ COTPYAHUKOB aIMUHHUCTPALIUHN

KavecTBo 6IOLL)K6TH01"O IIJIAaHWPOBAHHUA

KavecTBo HcnoJ/iHeHUs 6}0m}<eTa

KauecTBo ynpaBJsieHUs JOJTOM

HasioroBbie JbI'OThI ¥ BbIYETHI
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YeM Bblllle BJAHUSIHUE 3KOJIOTUYECKHUX PUCKOB,
TeM CUJIbHee HeraTHUBHOE BJIMSIHUE Ha OLleHKY
ESG peiTtuHra komnaHuu. OJHakKo, ecau
KOMIMAHUSA  OCyUIeCTBJIIET  OmpejeseHHbIe
AEACTBUSA MO HHMBEJMPOBAHHMIO ITHUX
PUCKOB, Mbl CYUTAEM, YTO I3TO YACTHUYHO
KOMIIEHCUPYET UX HETAaTUBHOE BJIHSTHUE.

Hannuymne «3K0J10rm4ecKMx BO3MOKHOCTEM»
OKa3blBaeT IOJIOKUTEJbHOE BJMSAHME Ha
oueHky ESG pedTunra. Ilpu 3ToM Takxke
OlleHUBAETCs u 3¢ PeKTUBHOCTb 0.4
«HCIO0JIb30BaHUs». Ec/iM KoMNaHUsl BHeApUJIA
WIM  IpUCOeJUHUIACh K  KaKOH-J1060
3KOJIOTUYECKON MporpaMMe, 3TO OKa3bIBaeT
NOJIOXKUTEJIbHOE  BJIUSSIHUE Ha  PEUTHHL
3dpdeKTUBHOCTD yyacTHs B IpOorpaMmax Jinbo
HeWTpasibHa (ecau OHU 3QPEKTHBHBI), JHUO0
oTpuLaTesibHa (ec/id OHU He3)PEKTUBHBI).

JKOJIOTUYHOCTD

Tor d¢akT, 4YTO KOMIaHHUA HKMeeT ILJIaH
pea/M3anuM 3KOJIOTUYECKON MOJIUTHUKH,
OKa3blBaeT I[0JIOXKUTEJbHOE BJHUSHUE Ha
pPeUTUHTOBYIO OLleHKY. Ec/iu y KoMIlaHUM eCcThb
TaKOM IJIaH, IPU aHaJIM3e paccMaTpPUBAIOTCSA
nojpasjiesieHus1, OTBETCTBEHHble 3a €ero
peasu3anul, a TaKXe IPO3pPavyHOCTb U
rJybuMHa JJaHHbIX JOKYMEeHTOB. [Jy6OKHH U
OOLeIOCTYNIHBIA IJIaH HNPUPOJ00XPAaHHOMN
JlesITeJIbHOCTU OKa3bIBaeT IOJIOXKUTEJbHOE
BJIUSIHUE Ha OLIEHKY.

MeTtoavka npucBoeHusa ESG peUTUHIOB: KOMIIAaHUH

[leHTeJIbHOCTb KOMIIaHHMHW OLE€HHUBAeTCd C
TOYKH 3pE€HHA €€ BJIHUAHHUA Ha OKPYKAKIYI0

cpelly 4epe3  CHMCTeMy HH/JAUKAaTOPOB,
KOTOpble TMO3BOJIIOT OLIEHUTh HWTOTOBYIO
3pdeKTUBHOCT KOMHNAHMM B  00J1aCTH

HUBEJIMPOBAHUSA HEraTUBHOI'O0 BO3/JeWCTBUSA
Ha OKpyXawllyl cpeay, B CpPpaBHEHHH C
oTpacjieBbIMHU aHajioramMmu. Eciu B uTore

MOKa3aTeJM  HEraTUBHOTO  BO3/eHCTBUA
CylIeCTBEHHO XyKe aHaJIOTMYHBIX
WHAWKATOPOB IO  KOMIIAHUSAM  JAaHHOU
OTpacjH, TO JaHHBIA GaKT OKa3bIBaeT
HeraTUBHOE BJIMSSHWE HA PEUTHHTOBYIO
OIIEHKY.

12
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B 3TOM pasgese paccMaTpuBalOTCA
NoKa3aTeJIM PpasBUTHA  4YeJ0Be4eCKOro
Kanurasa, TaKue KakK HaJInuue
JIOMOJIHUTEJIbHBIX OOHYCOB /JJi IepcoHaja,
nporpamMmm pa3BUTHA 4yeJI0Be4eCcKoro

KallMTa/la, a TaK)Xe HaJu4yve Mep IO OXpaHe
3/10pOBbsl COTPYJHUKOB U KX 06€30MaCHOCTH.
Bricokasgs 3¢Q@PeKTUBHOCTb KOMIIAHMHU B
JlaHHbIX HaNpaBJEHUSAX MOXKeT NPUBECTH K
CUJIbHOMY TMOJIOKUTEJbHOMY BJIMSHUIO Ha
pPEeNTHHT.

ConuasibHbIe PAKTOPDI

B 3rom pasgene
y4acTus KOMIIAaHUHU B
OTBETCTBEHHBIX

OLlIEHUBAaeTCs CTeleHb
COLMAJ/IBHO
nporpaMMax. Taxxe
YUYUTBIBAETCH, OTHOCHUTCA JIM KOMIIAHUA
OpsAMO MJM KOCBEHHO K OJHOM U3
«HEe3TUYHBIX» OTpacjeil B COOTBETCTBUHU C
MEeX/yHapoAHbIMU CTaHJapTamMu. Ecium y
KOMIIaHUH eCThb CBOS COLjMasIbHas NporpaMma,
KOTOpasgs NPUHOCUT T10JIb3y COOOILEeCTBY
pervoHa JiesiTeJIbHOCTU KOMIIAHUH, 3TOT QakKT
HOJIOXKUTEJbHO BJIMSET HA PEUTUHT.

OfHako, ecad KOMMOAHUSA HOpPSAMO  WJIHU
KOCBEHHO OTHOCHUTCA K OoJHOH U3
«HEe3THUYHBIX» oTpaciew, pelTHHrOBas

OLlEHKAa CHUKaeTCH.

MeTtoavka npucBoeHusa ESG peUTUHIOB: KOMIIAaHUH

B JaHHOHW ceKUUHM OLlEHUBAETCs Halu4yue U
ypOBEHb BHeJIpeHUs nporpaMmm
OTBETCTBEHHOI'0 MHBECTUPOBAHMUSL.

Bricokoe KauecTBO BHYTPEHHHUX
KOPHNOpPaTUBHbIX NPAaBUJ OTBETCTBEHHOIO
WHBECTHPOBAHUSA, a TaKXe BbICOKas AOJIA
COLlMA/IbHO OTBETCTBEHHBbIX MHBECTUIIUH B

o0lIEM O00beMe WHBECTUIMH KOMIAHUH
OKa3bIBalOT  IO3UTHBHOE  BJIUSIHME  Ha
pPEeNTHHI.

13
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B  pmaHHOM  pa3sjese  paccMaTpuUBaeTcs
CTPYKTypa cOBeTa JAUPEKTOPOB U €ero
NpPO3pavYHOCTb, BOBJIEYEHHOCTb U OMNBIT
4YJIEHOB COBETA, a TaKXe obas
3¢ PeKTUBHOCTb pabOThl COBeTa JUPEKTOPOB.
CTpyKTypHpOBaHHbIA, 3PPEKTUBHBIA COBET
JUPEKTOPOB, MpeACTABJEHHbIH ONBITHBIMU
npodeccruoHasaMy, OKa3bIBaeT
MOJIOKUTEJIbHOE BJIHUSIHUE HA PEUTHHT.

ToT ¢akT, 4To KOMMNaHUs SABJSETCSI 00 BEKTOM
AHTUMOHOMNOJIBHOTO peryJiMpoBaHUsl U He
HapyulaeT ero, OLeHUBAETCsl MOJIOXKUTEJbHO.
B ciyyae HapylieHUH aHTHUMOHOIIOJILHOTO
3aKOHOZJATEJNbCTBA  MOTYT  IOCJ€eA0BaTh
JIONIOJIHUTEJIbHbIE pa3bupaTesbCTBa U
mTpadbl, KOTOpble BpejsT oOlepaluOHHOU
JlesITeJIbHOCTU KOMIAHUU W, CJIeloBaTeJbHO,
OTpHULATEJILHO BJUAIOT Ha PEUTHUHT.

B aTOM pa3jesie oleHUBAETCS] MPO3PAYHOCTb,
CTaGU/IbLHOCTb COGCTBEHHOCTU U 3TUYECKHEe
XapaKTepPUCTUKA COGCTBEHHMKOB. Takxe
pOBepsIETCS Ha/IM4YKe 3aKpelIeHHbIX IPaBUJl
M OrpaHHYeHHUM, a TaKXKe BOBJIEYEHHOCTb

MeHe/P)KMEeHTa BO  BJIaJleHHWe  aKLUUSIMHU
KOMIIaHUU. Bobicokasi 3¢ deKTUBHOCTD
KOMIIaHU U no 3TUM HoKa3aTeJsisiM

OLl€EHHWBAETCA ITOJIOXKHUTEJIbHO.

[IpucyTcTBUE HEOOGXOJUMBIX UHCTPYMEHTOB U
Mep yIHpaBJieHUsI PHUCKaMM, a TaKXe HX

CnoCO6HOCTh 3PPeKTUBHO HHUBEJUPOBATH
TEeKYylIHe U MOTeHI[MaJbHble PUCKHU BJIUSAIOT Ha
perTHHT IOJIOXKUTEJBHO. Huskas

noaBepxkeHHOCTb HUT-pUCcKaM U OTCYyTCTBUE
CYILleCTBEHHBIX IP06JieEM KHUOEP6Ee30MacCHOCTH
OKa3blBalOT 0JIarONpPUATHOE BJUSHUE Ha
PEeNUTHHT.

MeToauka nprucBoeHUss ESG peMTUHIOB: KOMIIAHUH

B sToM pasjese oueHUBAeTCs HaJU4YUE U
YpPOBEeHb AeTaJau3anuu KOJeKca
KOPNOPAaTUBHOIO ymnpaBJieHUs U [/ WIH
APYrux KOPHOPAaTHUBHBLIX HOPM, MpaBUJ U
o6s13aHHOCTel. Kpome ToOro, eciv KoMmnaHuUs
JIU60 OblIa BOBJIeYEHA B KOPPYNLUOHHBIE
pa3bupaTesibCTBa, JIMO0 B HACTOsIee BpeMs
BOBJIEUEHA B TaKOe paccJje/j0BaHUEe, PEUTUHT
MOXKET ObITb CHHKEH.

CBoeBpeMeHHOe pacKpbITHe KJIIOUEBBIX
¢uHaAHCOBbIX M HePUHAHCOBBIX JAHHbIX
yepe3 TroOJl0Bble OT4YeThbl (ayAUpOBaHHbIE
aBTOPUTETHOU KOMIIaHHEM ) WA
epuoJuyecKue dbuHaHCOBbIE OTYETH],
OLeHUBAETCS MOJI0KUTEJBHO.
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PaszBuTHue MeTOI0/JIOTUYECKUX MTOAXO0I0B

Haile AreHTCTBO CTPEMUTCS MOCTOSIHHO COBEPIIEHCTBOBATb MeTOA0/10THI0 ESG, 4T06BI COOTBETCTBOBATh HOBEHILUM Nepe0BbIM M0/AX0/iaM Ha pbiHKe. [1o 3Toi
NpUYMHE Hallla peTUHTOBas CJayK06a MeHsIeT BbIILIEYIIOMSHYThble METO/0JIOTUM TaK, YTOObI BeCOBble KO3 PHIIMEHThI 3aBHUCEHU OT NOABEPKEHHOCTHU IMUTEHTA
OTpac/JeBbIM M permoHajJbHbBIM pHCKaMH. KpoMme TOro, ycoBepiieHCTBOBaHHAsi METO/0JIOTMs Oy/leT HalpaBJ/ieHa Ha BbIsIBJIEHUE PUCKOB U JIeMCTBUM MO UX
CMAATYEHUIO AJ151 psifia IKOJOTHYECKUX TP06JIeM, KOTOPbIe, KaK CUMTAETCS, 3aTparuBalT KOPIOpPaLU U PETHOHBI.

IMUTEHT JO/KEH UMETb HEOOXOAMMYIO MOJUTHUKY U JAOCTATOUYHBIA YpoBeHb 3$PEKTUBHOCTU AeUCTBUU /iJisi HUBEJIUPOBAHUSA COBOKYIHOI0 BO3JE€MCTBUA

OTpac/ieBbIX U reorpaguyecKux prucKoB.

N BoJiee BbICOKOE
AN KOMOUHHPOBAaHHOE
re——t N BO3/leICTBHE

\ O3Ha4YaeT

HeT pucka _ CpepnHun

,,' Tpe6GoOBaHUA NPH
/ OLleHKe yInpaBJieHUsA
/ JAAHHBIMHM PMCKAMH

|

1

' \

: ’ HOBbILIEHHbIE
1

|

1

basa 3a
NOoABEP>KEHHOCTh

* [logBep>KEHHOCTb PETMOHAJIbHBIM PHUCKaM — BbICOKAsl: JMUTEHT ONEpPUPYET B PETMOHE, Ile CTaHAAapPThl OXpPaHbl 3/10POBbSA U
6e30MacHOCTU HU3KHE U HET HE0O6X0AMMON UHPPACTPYKTYPbI 3[paBOOXPaHEHUS.

° HO,CLBep)KeHHOCTb OTpacC/JieBbIM pPHUCKAaM — HU3KAA: IMUTEHT OTHOCHUTCS K Cl)HH&HCOBOﬁ oTpaciyu, AJid KOTOpOﬁ XdpPaKTEepPHBbI

IOHM>XEHHbIE PUCKU 3/J0pOBbs U 6€30MAaCHOCTH 10 CPABHEHUIO C APYTUMU OTPACISIMU (HallpuMep, SHEPTeTUKOM ).
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MeToauka nprcBoeHuss ESG peMTUHIOB: KOMIIAHUHU
[IpegBapuTenbHasA BepcuUs

1. 3KOJIOTUYHOCTb

HMcnosib30BaHKE MPHUPOIHBIX PECYPCOB

3arpsi3HeHUEe

HN3MeHeHHUs KiMMaTa

JKoJIOTHYECKHE «BO3MOXKHOCTH»

[Ipouyne pakTOpbI BO3J€CTBUS

2. CoumasibHble paKTOpPbI

YesioBeyeCKUM KamyuTasl

OTBeTCTBEHHOCTb OU3Heca

BzauMozielicTBHE C MECTHBIM COOOIIIECTBOM

COL[I/IaJIbeIe «BO3MOXKHOCTHU»

[Ipouune pakTOpbI BO3AEUCTBUS

3. KopnopaTuBHOe yripaB/ieHH e

KopnopaTuBHbIe CTPYKTypbl

KopnopaTtuBHOe nnoBeieHUE

[Ipouune pakTOphI BO3AEUCTBUSA
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[Ipumep npucBoeHus ESG perTUHra pervoHy:

Yysalckas Pecniy6ynka

ESG

0%

11%

ECCCEBEBBEBBBEAEAAEAAAE
[CELLRJ;L\NGE]
U‘?GE]
1ANGE]§

22% 33% 44% 56% 67% 78% 89%

Rating thresholds

100%

94%

50%

55%

83%

17%

45%
57%

37%
449,

88%
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The Chuvash Republic

ESG Rating
Responsible Expert: Risk map
Vladimir Gorchakov
Rating Associate Enviroamental risks and
reamities
For further information contact: Quality af ene badger Emviranmental
mﬂgm,a:,;ﬁw management T
e s,
60594 Frankfurt am Main, Germany ™ i b} - .
7 ansparency an nvironment
Eﬁ?} 3085-45-00 corvuption 3% ‘performance
-mail: infolEraexperten
Www.raexperteu i
Investment bl
stractivenessand . . Fertarmance af socil
Ratings busmess- suppart R e
Environmental BE[e]
Social EE[:] Presence of political
isks and support o the Soctal responsibilicy
Govermance BBE[g] government L
ESG BBlesg] Ivesment
Fespansibity

Summary

Rating-Agentur Expert RA GmbH assigned BE[esg] ESG rating to the Chuvash Republic, which means sufficient ESG rating level,
with BE[e] environmental rating, BE[s] social rating and BEE[g] governance rating. The region has strong environmental

policy, which is based on the pr f long. | program as well as existence of public body
responsible for this policy. At the same time, the 1 risks was ined by a mod, Iy low level of
i 1 ion progr i ing. The of social risks was positively supported by the pr of

different social programs and socially oriented PPP-projects, while poor security metrics and lack of priorities for social
responsible industries have an adverse effect on this section. The assessment of the regional governance was positively
supperted by sufficient level of P p of anti- ion proced and satisfactory level of the self-
declarations disclosure, while moderately low quality of fiscal budget planning affected the assessment negatively.

- '{ITEKPEIIT

ity

Mown - Elairwouy - ATy o ik g

Page |2

ESG scorecard ESG score and rating per section
Section Sub-section Welght  Score
Es6 BE[esg)
Envirumental ricks and opportunities  111%  50%
Envirenment | Esvircnmental programmes 115
Envirnmental pertommance 1L1% G Eaalg)
Ferformance of sactal metrics s es%
sockatl Soclal respansiuilicy 1% e £ -
Investment responsibiliny 1L1% -
Fresence of political TIEkE and SIppar a
to the government ame IR . s
Investment atracthveness and ame | oo el
Governance | businessupport
rmspareney s corrgson ase [N o um mmoww o ew s e R B 1%
Quallty of the budget management a3% 5% Rating Ehreshelds
Disela
The Agency disclains all liability 1 cormectian with oy conseg Eterprermions, cond forts and other actions directly or
indirectiy nelated to the conclusions and opimions contained in the Agency's Research Reports.

Environment
Sub-factor
Environmental risks

Envircnmental policy
implementation and transparency
Budget expenditure and efficiency

List of major controversies

Presence of a detailed and ! o 1

ng
policy program and a public body respensible for the policy
Chuvash governmant has a definite environmental policy program, called

“Devel of the natural land ] safety
for 2014-2020" that covers all key environmental risks of the region:

safety; p and ch of objects of fauna;
devel of water lex; forestry and handling of

wasta. This program includes detailed measures, efficiancy metrics,
responsible bodies and sources of financing. In addition, the regional
government has a body ible for the envi 1 policy - the
Ministry of Natural Resources and Ecology of the Chuvash Republic, which

can be considered as a very transparent structure.

Exposure to several natural and human related ecological risks,
which are partly mitigated by the authorities’ actions

The Chuvash Republic is exposed to various natural ecological and climatic
risks (soil degradation, fires and floods) as well as risks originated from
ot . 2 -

d Fertil 1

ion, and P

human activity
vehicular air pollution and others). However, most of these risks are
partially mitigated by different actions implemented by the regional

uch as the control and building of new facilities

(flooding protection constructions, new national parks and wastewater

eatment facilities).

Mod. 1 5 : 1

level of i in pp

The region uses a limited number of environmental epportunities, such as
hydroelectricity, energy efficient street lighting and more ecological fuel

for public while other envi opportunities such as
wind power or bicfuels are also available.

Moderately low level of i l p ion prog
financing

According to the 2016 results, only 0,11% of the total consclidated budget
expenditures were attributed to the "Environmental protection” section,
as compared to 0,22% on average for all Russian regions. Moreover, the
risks of insuffici i were d as key risks for the

impl ion of the envi I policy program, while
only 15% of the program costs were planned to be financed by the
Republican budget. In addition, the region has limited involvement in

This Report represents the opirion of Rating-Agentur Expert RA GmbH and i not a necommendation o buy, hold or sell any securities or assets, ar to make
imvestmient decisions.

Agengy
This Repart represents the opinion of Rating-Agentur Expert RA GmbH and is nota

0 by, hoid ar seil any

Controversy | Type of factor |
No controversies were found | Environmental |
Seurcs st Pedaration, Minsary of
o sbe Rumatan Fedarastn, puslic sosrces of iformatizn.
Disclaimer
The Agency disclaims all libility i connection With @y 7 i T ams and ather actions directly ar
indirectly related to the conclusions and opinions contuined in the /s Resenrch Reports.

assets, arto make

[IpuMmep nnprcBoeHusd ESG pentrHra peruony: YyBalickas
PecniybJsivika

18



()]
w
o
4
w
o
<

-
4
n
[
X
Ll
\ ¢

OF RATING

GROUP

INTERNATIONAL

EUROPE

Cnnacu60 3a BHUMaHue!

Rating-Agentur Expert RA GmbH
Walter-Kolb-Strafde 9-11, 60594 Frankfurt am Main.
Tel. +49 69 3085 4500

www.raexpert.eu

info@raexpert.eu
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