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ESG-peiitunru B Poccun
U 32 py0eKoM: TeHeHIIMH U NepPCleKTUBbI PAa3BUTHS

AHHoTanusi. CorjaacHO MoBecTKe B 00iacTu ycroiuuBoro passutus Ha nepuoa 1o 2030 r.
(e Ycroituuoro Pazsutust Opranmzarus O6venuuénnsix Hanwmit, nanee LIYP OOH), kotopas
IIOMOTaeT KOOPJAUHUPOBATh ACUCTBUS KOMIAHUI npu (GOPMUPOBAHUN KOPIIOPATUBHOM CTpaTeruu u
peanu3aly ee Ha MPAaKTHUKU, OLEHHBATh PUCKM YCTOMUMBOIO Pa3BUTHUS depe3 Mpu3My (hakTopoB
3G PEKTUBHOTO YIpaBICHHs, KOMIIAHUS JAO0JDKHA MPECIEI0BAaTh HE TOJBKO (PMHAHCOBYIO II€Nb, HO U
pa3BHUBaTh OOIIECTBEHHO-IIOJIE3HbIE WHULIMATUBBI, MOJEPHU3UPYS KaK OT/AEIbHBbIE PETHOHBI, TaK U
CTpaHy B ILeJoM. XOTs HE BCe KOMIIAaHMM akTWBHO mnpecneayror LIYP OOH, nuaeps! psiHKa u
KpYTHEHIIne MUPOBBIE KOPIOPALMHU YXKE CErojHs pa3padbaThiBaloT J0JITOCPOYHOE IUIAHUPOBAHHUE B
o0jacTu yCTOMYMBOIO pa3BUTHs, BbIOMpas HaubOosee MPUOPUTETHBIE BONPOCH B paMKax CBOEH
NEeSITeIbBHOCTU M BHEIpPSISl MPOEKTbl W pelleHus, KoTopble 3(G(EeKTHBHO OTBEYAIOT HA HUX.
ESG-daxTops! Ipu 3TOM BBIIIOJHSIOT KJIIOYEBYIO 33/1a4y HE TOJIBKO B J0JITOCPOYHOM IJIAHUPOBAHUH,
HO U B KPaTKOCPOYHOH MepcreKkTrBe (COXpaHEHUE IIET0YEK MOCTaBOK, pabOYMX MECT, YBEIUYCHUE
IIPOM3BOJICTBA U TaK jAajee). B naHHO cTaThe aBTOpaMu MpOBEAECH 0030p POCCUNCKUX U 3apyO0eKHbBIX
PEUTHUHIOBBIX areHTCTB Mo mpucBoeHHo ESG-pelitmHra kommanusm. Ha ceromHsmHuil 1eHb
aKTyanbHOCTh ESG-moBecTkM B POCCHIICKOM KOPIIOPATMBHOM CEKTOPE pacTeT, B CBSA3U C 3TUM
KOMIIAaHUU  CTPEMSATCS IPOJAEMOHCTPUPOBATH IpHBepkKeHHOCTh ESG-mpunnmmam. ABTopamu
PacKpBITO OIpe/eleHUe IMOHATHS «PEHTHHIOBOE areHTCTBO», NPUBEIEH CPAaBHUTENIbHBIN aHAIIU3
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CHCTEM OLIEHKM PEHTHHTOBBIMHM areHTCTBAMH POCCHHCKMX KOMIIAHMH Ha IpUMepe BBIOPAHHOTO
cekropa. Takxke packpbiTa TeKylas CUTyanus peaauzanun ESG-moaxona B KOpnopaTHBHOM CEKTOPE.
[Tpoananu3upoBaHbl METOIOJIOTHH 3apyOeKHBIX areHTCTB U nX ESG-peltunry.

KiroueBble ciaoBa: menu ycroiumBoro passutus OOH; ycroitumBoe passutme; ESG;
ESG-peiiTunr; peTuHroBo€ areHTCTBO; Metoaonorus; ESG-cranaapte

BBenenue

Ha ceronHsAmHMNA J€Hb OTMEYAETCA AaKTYyaJIbHOCTb M HMHTEPEC K IIPOEKTaM YCTOMYUBOIO
pas3BuTHs, a Takke ESG-nosectke. [IpeacraBuTenu sSKCepTHOTO COOOIIECTBA, KPYITHBIE KOPIIOPALINH,
BeIyIe KOMIIAHUK HECMOTPS Ha CYIIECTBYIOLIUE BBI3OBHI HEe OTKasbiBatoTca oT ESG u BHeapsioT
ero B pa0oTy Ha BCeX YPOBHSX Uepe3 BHEJAPEHHUE MPUHILMIIOB OTBETCTBEHHOT'O BeIeHHs OM3Heca.

[lenb pabOTBI — MPOBECTH aHAIN3 POCCUUCKHUX M 3apYyOCKHBIX PEHTHHTOBBIX areHTCTB IO
npucBoeHnto ESG-peliTuHra KOMIaHusIM.

Oo0mwexToM uccnenoBanus BeicTynaer chepa ESG-peiitunra.

[Ipeamerom uccienoBaHus SABISIOTCS POCCUIICKHE U 3apyOeKHbIe pEUTHHTOBBIE areHTCTBA 110
npucBoeHnto ESG-peiitnara KoMmaHusm.

1. MeToabl u MaTepUaJIbl

[Ipn HanuMcaHuu aBTOPOM MCIHOJIB30BAIUCH CIEAYIOLIUE METObl: aHajlIu3, CpPaBHEHHE,
0000111eHre HAYYHBIX UCCIIEOBAHMM U CTaTEH, BU3yaIn3alus JaHHBIX, CHHTE3.

JIns1 BBITIOTHEHUS TOCTABJICHHOW LIEU BBIAECINM CIEAYOLIME 3a0a4u:

o U3YyYUTh TEOPETUYECKYI0 0a3y, CIOXKHUBIIYIOCS MO TeMe TEHAEHIMH U MEepCHeKTHB
passutust ESG-peittunru B Poccun u 3a pyoexom;

. IIPOBECTH CPABHUTEIIbHBIA aAHAJIM3 CHUCTEM OLICHKM pPEUTHHTOBBIMU areHTCTBaAMU
pOCCUICKMX KOMIIaHUM Ha MpUMepe BBIOPAHHOTO CEKTOPa;

o paccMOTpeTh TEKyLIyl0 cuUTyanuio peanmsamuu ESG-moaxoma B KOpmopaTHBHOM
CEKTOPE;
. [IPOaHAIU3UPOBATH METOJJOJIOTUH 3apyOSKHBIX areHTCTB U ux ESG-peittunru.

B ocHoBy wuccnenoBanus jernu HayuHele Tpynasl T.B. BaiibakoBa, A.A. OBYMHHUKOBA,
O.B. Pynenko, A.Jl. Yepenanosa [ 1], B.O. Ilerpos, N.B. Ctapukos, M.A. @ypuuk [2], B.B. AHapuanos,
M.C. Cupotkun, M.B. baxxenona [3], A.B. baokun, T.A. Canmumora, E.B. Conmarosa [4], )K.P. baGaea
[5], N.C. Epmoxun, FO.M. Bypxanosa, A./l. Jlesamenko [6], A.M.X. Jlxxymaesa [7], .C. lemunenko,
E.JI. ManeBckasi-Manesuy, B.C. Kyapsmos, 1U.A. badkun [8], [1.C. Jlozockuii [9], U.H. JlepHoBCKas
[10].

2. Pe3yabTaThl M 00CY:KIeHUS

OaHuMHM U3 TPUOPUTETHBIX BOIPOCOB OCTAIOTCS IEepepaboTKa OTXOJO0B, KIMMaTHYeCKas
MIOBECTKA U OXpaHa OKpYXKalolLle cpelbl, pecypcocOepekeHue, moaepkka KOpeHHOTo HaceleHHUs,
COOJIIOZICHUS TIOCTABIIMKAMH TPUHIMIIOB yCTOMYMBOTO pA3BUTHS, a TaKXKe YCIOBUSA Tpyda M
COIIMANIbHBIC TPOEKTHI KOMMIaHuH. [Ipu 3TOM BO3HUKaeT BONPOC: Kak BHEAPATh ESG-nHCTpyMEHTHI B
paMKax JEHCTBYIOIIMX HAIMOHAJIBHBIX CTAHAAPTOB U HE OTXOAUTH IIPH 3TOM OT TOTO IyTH, KOTOPBII
BBICTPOEH MEXIyHapOIHBIM COOOIIECTBOM B oOnacTu peanuzanuu L[YP?
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B To ke Bpemst rocyjapcTBeHHas OJUTHKA MIPU3BaHAa MAKCUMAJIbHO MOJIEPKUBATh OU3HEC B
peanuzanuu ESG-nonxona co coeit ctoponsl. Mibs TopocoB 13 MUHIKOHOMPA3BUTHUS TTOTYEPKHYIT
B paMKax kpyrioro croyia «Knmumarnueckue nenu OusHeca: npeaessl BO3MoxHocTei» Ha BO®D, uro
«3enéHas MOBECTKa B CTpaHE 0CTAETCA. DTO 00YCIOBIEHO 3alPOCOM CO CTOPOHBI OOIIIECTBA, a TAKXKE
BEKTOPOM DPa3BUTHUS CTPATErMUECKUX a3MaTCKUX MapTHEPOB. Poccus pa3BUBAEeTCs MO HECKOJIBKHM
TpeKaMm: YTJIIEPOJHOE pEryJIUpOBaHWE, YIJIEPOJHBIC PBHIHKH, Pa3BUTHE MyONIUYHOW (QHUHAHCOBOM
OTYETHOCTH U MPOJBIDKEHUE 3a pyOek poccuiickux ESG-cranmapTos.

Kak u rocyaapctBo, OM3HEC BBICOKO OIICHHMBAET aKTYaJbHOCTb IPOIIECCOB, YTO JIOKa3aHO
aHaTMTUYeCKUM 0030poM «byxaymiee pblHKa yCTOHYMBOTO (MHAHCHPOBAHMSA: IIOK MPOIIET —
BEpHYJHCh K pocTy» oT OkcrnepT PA. Kommanus ompocuia mpeactaBUTenedl KOPIOPaTUBHOIO
CerMEHTa, M KOMIAHMM OLEHWIM akTyaibHocTh ESG B cpeanem Ha 7 u3 10, urto sBisercs
3HAYUTENBHBIM MTOKA3aTEIeM C YYETOM TOTO0, YTO PHIHOK YCTOWUYMBOTO (prHaHCHpoBaHus B 2022 romxy
nepexxui mok. UTto xacaercsi pacnpeesieHHIO 10 TePPUTOPUH, PETHOHATBHBIE KOMIIAHHH OICHUJIN
akTyanbHOCTh ESG-moBecTku Ha 6/10, mpu 3ToM «cpenu cyobekToB PD Bce 0TMEUAIOT MO3UTHBHOE
BiausHue ESG-peifThHra Ha MHBECTHLIIMOHHYIO IPHUBIEKATEIbHOCTh peruoHa». Jlois KomIaHuii,
KoTopble nMetoT ESG-peiitunr, Beipocna 10 4 %, a Tex, KTO yTBEpANUI JOKYMEHTHI [0 PearupoBaHUIO
Ha TOBECTKY YCTOWYMBOTO Pa3BUTHS, B HE(PUHAHCOBOM ceKTope HacuuThiBasioch 50 % ot olrmiero
YKCIIa KOMITaHHi. !

CTaHOBHTCS OYEBUIHBIM HE TOJIBKO POCT HeoOXoaumocTH coomoaenus LIYP, Ho n m3amenenue
B3IJIAZIOB U TOCynapcTBa, u O6usHeca Ha ESG-moBecTKy B MO3UTHBHOM KITFOYE: TOCYJApPCTBO BUIUT
HeoOXoauMocTh B cobmoaennn ESG-cranmapros, a OusHec oTkpbiBaeT mis ce6s ESG kak HOBBIN
WHCTPYMEHT PETYJIMPOBAHUS, YIPABICHHUS PUCKAMHU M B3aMMOJCHCTBUS CO BCEMU CTCHKXOJICPAMH.
OTKpBIBAIOTCSI HOBBIE BO3MOKHOCTH W HOBBIE MEPCIIEKTHBEI 711 Poccuu u poccuiickoro ousHeca.

3. PeiiTuHrosble areHTcTBa H ESG-peliTunrn

PeliTuHroBO€ areHTCTBO — 3TO KOMIIAHMS, KOTOpPas MPOBOAUT KOMMEPYECKHE OLEHKH
Pa3IMYHBIX OJITOBBIX MHCTPYMEHTOB M MX 3MHUTEHTOB. JTH OLICHKH, PEUTUHIH, NPEIOCTABIIAIOTCS
JPYTUM y4acTHHKaM pbIHKa 3a miarty. [Ipuka3 o mpucBOeHNH pelTHHTa OOBIYHO BBIHOCUT OLICHEHHOE
JMII0, KOTOPOE TaKke HeceT ()MHAHCOBBIE PAcXo/bl, NMOHECEHHBIE B XoJe peBu3nu. Ha ocHoBe
nH(popMalnu, coJlepKalleiicsi B peUTUHTaX, y4aCTHUKU PhIHKA MOTYT OLEHUBATh BO3MOXKHBIE PUCKU
U UCIIOJIb30BaTh PEUTUHT B KAYECTBE OCHOBBI JIJIS ICJIOBBIX OTHOLICHMIA.

PeliTHHrOBbIC areHTCTBa, KaK TMPABHIO, MOTYUHSIOTCS TOCYJapCTBEHHOMY HAI30pHOMY
OpraHy, KOTOPBI TaKkKe JaeT UM paspelleHHe Ha UX AeATEeIbHOCTh. JTO Pa3peuieHue MOXKET OBITh
TaKke OTO3BAHO B ClIyyae CYNIECTBEHHBIX HApYIICHWH MPUHIMIA JOJDKHOH OCMOTPUTEIBHOCTH.
EBponeickuM OpraHoM IO HAA30py 3a PEUTHHIOBBIMM AareHTCTBaMM sBisercs EBponeickoe
yIhpaBlieHHE 10 IIeHHbIM Oymaram u peiHkam (European Securities and Markets Authority, ESMA). B
Coenunennnix IlTarax Komuccus mo Bonpocam 6e3onacHoctd u ooMeHa (Securities and Exchange
Commission) oTBe4aeT 3a Haa30p 3a JACATEILHOCTBIO ATUX YUPEKICHUH.

['maBHasg 3ajaya KpeOUTHO-PEHTHHIOBOrO areHTCTBA 3aKilo4aeTcss B oOecliedeHuHu
MIPO3PaYHOCTH SKOHOMUYECKUX COOBITHI. B 4acTHOCTH, PBIHOK KaluTalla XapaKTepU3yeTcs BHICOKUM
ypOBHEM HMH(OPMALIMOHHOTO HEPABEHCTBA.

1 AO «3xcmept PA». Byayiee pblHKa yCTOHYMBOTO (PMHAHCHPOBAHHS: IIOK MPOIIET — BEPHYIHCH K POCTY — Peskum
nocryna — https://raexpert.ru/researches/sus_dev/esqg_2023/ (nara o6pamienus: 10.02.2024).
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3amauy pEeUTHHIOBOIO areHTCTBA TAK)KE€ OCHOBAHBI HAa ONPEICICHHOM KOIECKCE MOBEICHHUS.
PeliTuHT 10/mKEH OBITH HE3aBUCUMBIM, OObEKTUBHBIM U BHICOKOKaYeCTBEHHBIM. B MpoTHBHOM ciiydae
MH(OPMALIMOHHOE COJEp’)KaHUE M, CJIEI0BATEIbHO, BHITOABI JJISl YYaCTHUKOB pBIHKA SBIISIOTCS
Hu3kumu. Ilpu sTomM HHpOpMalLMOHHOE coAepaHHE M YPOBEHb JAETaIU3allMi PEUTHUHIA TaKXKe
pa3IuyaroTcsa B 3aBUCHUMOCTH OT KOHTEKCTa PEUTUHTA.

Hamnpumep, cTpaHsl uin ieHHbIE OyMard OIEHUBAIOTCS TOJIBKO C OKOHYATEIbHBIM PEHTHHTOM,
KOTOPBI yUYHUTHIBAeT BCIO MH(GOPMAIUIO, HO HE pa30uBaeT ee Mo oTneiabHocTU. C Ipyroi CTOPOHBI,
KPEAUTHBI PEHTHHT KJIMEHTOB WIIM MOCTaBIIMKOB, KaK MPaBUJIO, TAKKE COJACPKUT MH(OPMAIIHIO,
KOTOPYIO MOJIb30BaTeNb PEUTHHIA MOXKET UCIIOJIb30BATh HE3aBUCUMO OT OOIIETr0 peHTHHTA.

VYrayonssace B ucroputo, B 1970-x Moody's, Fitch and Standard and Poor's cramu
JOMUHHPYIOIIEH CUIION Ha PBIHKE YCIYT PEMTHHTOBBIX areHTCTB. DTO OBLIO CBSI3aHO C TpeOOBaHUEM
rocyJapcTBa O TOM, 4ToOBI KoMIaHuu ObuTH «pamkupoBansy nepen IPO B CIIA. Jlonroe Bpems
TOJIbKO 3TH TPU KOMIIAHMM MMEJN Ha 3TO pa3pelleHue, M03TOMY CO BPEMEHEM MX CTalM Ha3blBaTb
«boubmoii Tpoiikoiiy. Peiitunrosrsie arentcTBa Moody's u S&P pacnonoxenst B CIIIA u cymmapHO
3aHuMatoT okoio 80 % mexayHapogHoro pbeiHka. Fitch naxomurcs B CLHA wu Jlonmone wu
KOHTpoJupyeT okono 15 % wmuposoro peiaka.? Kpome Toro, Ha ocHoBe ordeta ESMA MokHO
ornpenenuThb, 4YTo okosio 91 % pelHKAa peHTHHIOBBIX areHTCTB B EBpomne mpuHajuiexut «bosbmioi
Tpoiike».?

Ha poccuiickoM pblHKE MOC/Ee yXOAa HHOCTPAHHBIX KOMIIAHUN OCTaloch 4 OCHOBHBIX
areHTCTBa, UMEIOIMX MON0XUTENbHYI0 penyTannio: OOO «HanuoHanbHblE KPEAUTHBIE PEUTUHIM
(000 «HKPy»), OO0 «Hamuonansnoe peitunropoe areHtctBo» (OO0 «HPAy), Ananutuueckoe
kpeautHoe pertuHroroe areHTcTBo (AKPA) nu AO «Dxcnept PA».

B nacrosmiee BpeMsi peMTHHTOBBIE areHTCTBA CTalM MyOJMKOBaTh HE TOJBKO KPEAUTHBIC
pPENTHHIU, HO U PEUTHHTH, CBsI3aHHBbIE ¢ HaOuparomyto nomyisipHocTe ESG-noBecTkoil. Peiitunru
ESG ouenuBarot Ou3HEC-MPaKTUKY KOMITAHUN ¢ TOYKU 3peHUS X ycTounBOCTH. C 9TOM 1enbio Ha
OCHOBE 3KOJIOTHYECKHX, COI[HABHBIX M CBA3AHHBIX C YIpaBlieHHEM (DaKTOPOB MPOBOISTCS OLEHKU
puckoB u oreHKH d(pdekTuBHOCTH. XOTs pedTuHrn ESG gamie Bcero MCIosib3yrOTCs Ul OIICHKU
noKaszaresiell yCTOMYMBOCTH KOTHUPYIOMINXCS KOMIAHWH, HEKOTOPHIE MOCTABIIMKH TAKXKE HU3Yy4aroT
MOJIOKEHHE B TOCYIapCTBAaX MIJIM KOMITAHUSX. PABUTENBCTBA U (DOHJIBI.

Xots otuetHOcTh N0 ESG mcnosp3yercss OONbIIMM YHMCIOM 3aMHTEPECOBAHHBIX CTOPOH,
PEUTHHIM MOYTU HCKIIOYUTEIBHO OPUEHTHPOBAaHbl HAa WMHBECTOPOB. VHBECTOpPHI MCHOJIB3YIOT
PEUTHHTHU U1 aHAIM3a MTOKa3aTeNe yCTOMYMBOTo pa3BUTH KOMIAHUN B CBOUX MOPTQEIIX.

Pacuer onenok ESG 00bIYHO OCHOBBIBAaeTCS Ha B3BEUICHHBIX KPHTEPHUSAX, B COOTBETCTBHUU C
KOTOPBIMH B3BEIIMBaHHE OTIPeIeIsieTcs Mo oTpacisiM. B nononnenwue k peiitnaram ESG, nocraBnmku
HE TOJIbKO 00pabaThIBalOT JaHHBIC ISl CO3AAHUSI PEHTHHIOB, HO M OOBIYHO Ui APYTHX (OPMATOB,
BKJIOYAsk KPUTEPHH, MHIEKCHI, OaUIbl H PEUTHUHTH, KOTOPBIC BBHITIOJIHSIOT aHAJOTHYHBIC IETH IS
UHBECTOPOB.

Kakmas aHanuTH4eckass KOMIIaHUS caMa peIlaeT, KaKyl0 METOJOJIOTHIO HMCIOJIh30BaTh IS
pamXHUpOBaHMU KoMIaHuid rpu nomoum ESG-ouenok. [lanee paccMoTpuM, Kak Kaxkaas KOMITaHHS
npucBauBaet peutuHr ESG, u uem poccuiickas mpakTHKa OTJINYAETCS OT 3apyOeKHOM.

2 CFl Education Inc. Rating Agency — Pexum moctyma — https://corporatefinanceinstitute.com/resources/fixed-
income/rating-agency/ (nara o6pamienus: 10.02.2024).

% European datawarehouse. securitisation repository platform — Pexwum noctyna — https://eurodw.eu/solutions/securitis
ation-repository/?gclid=Cj0KCQIiAj_CrBhD-
ARISAIIMXT_LUSerMP2Ppl9JbnnMnBla49kgaPV9agGfHLbKI9BsJz7xugB4FBxsaAKhIEALW wcB (nata o6pamenus:
10.02.2024).
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4. ESG-peiitunru B Poccuu

bank Poccum siBisiercss ocHOBHBIM peryssitopoM ESG-peiitunros B crpane. Tak, B HIoHE
2023 roga Obu10 BhINyIIEHO «VHPOpMAMOHHOE MNUCHMO O PEKOMEHJAUMSIX IO pa3paboTke
METOA0JIOTUH U NpUcBOoeHNI0 ESG-peliTUHIOB (pEeHTHHIOB yCTOWYMBOIO pa3BUTHA)», B KoTopoM LI
YCTQHOBUJ MHMHUMAIBHBIH HA0Op YUYHTBHIBAEMBIX JUIS OIIGHKH 3JEMEHTOB U BBEJ EIUHYIO
PEHTHHTOBYIO IIKaly.*

Ecnu panbIe nunepaMu Ha pelHKE PEHTUHTOBBIX areHTCTB B Poccum ObLIM MeXTyHapOJHbIE
aBTOPHUTETHBIEC KOMITAHWH, B YACTHOCTHU «OOJIbIIIAst TPOHKA», TO C UX YXOJIOM ITOTEPSIICS OPUEHTHP IS
ESG-peiitunros B nienom. Tem He MeHee, pe3yJIbTaT yXo/1a KOMIIAHUH He TIOBJIHSUT Ha PHIHOK B CBSI3H
¢ HeckonbkuMHU npuuuHamu. ITo muenuro FOmuu KaraconoBoii u3 «3kcnept PA» 3To npousoio
u3-3a crnaboit pasBuroctu peiHka ESG. Kpome toro, KaracoHoBa oTMeTHsIa, YTO IOMBITKA
perynupoBaHus pbiHKa bankom Poccum, rie ompenensroTcss akKpeIuTOBaHHBIE WTPOKH, MMEIOIIHE
IPaBO NMPOBOUTH He3aBUcHMble ESG-0oLeHKH, Takxke TOBIMSIA HA OTCYTCTBHE IOKOB.®

Tao6auma 1

Yerbipe KpynHeinne KOMIAHUH 110 OIEHKEe YCTOMYMBOI0 PA3BUTHUA OPTaHU3AIM U

HKP AKPA HPA Okcmept PA
Mertonoorus Merononorus Merononoruu Mertononoruu Merononorus
MIPHUCBOCHUS npucBoenus ESG- ESG-peiituaros HPA MIPUCBOCHUS
ESG-peiiTunron pEHTHHTOB peitituaroB ESG
JlokyMeHT, «lIpouenypa «lIpouenypst «lIonoxenue o npouenypax HO-11
peryaupyromun OCYLIECTBIICHUS OCYILECTBIICHUS OCYLIECTBIICHUS «lIpouenypa
JEATENBbHOCTD PEUTUHIOBBIX ACUCTBUN PEUTUHIOBBIX PEUTUHIOBBIX ACUCTBUN OCYILIECTBIICHUS
ObmiecTBa ¢ neiictBuil u o0mue | OOmiecTBa ¢ OrpaHUYCHHON PEHTHHTOBBIX
OTpaHUYEHHOU TIPUHLUIIBI OTBETCTBEHHOCTBIO neitcTBuii»®
OTBETCTBEHHOCTBIO PEUTUHIOBOTO «HanuonansHoe
«HauuoHnanbHble mporecca AKPA PeiiTuHroBOE ATEHTCTBON®
Kpenurabie Peiitiarin® (AO)»’

Cocmasneno aemopom

* Tentpansublit GaHk poccuiickoit denepamuu (bank Poccun). MHQOpMALHOHHOE MHCHMO O PEKOMEHIALMAX IO
pa3paboTke METOIOJIOTHH W NpUCBOCHNIO0 ESG-pedTHHrOB (peUTHHIOB yCTONYMBOTO pa3BUTHA) — PexuM moctyma —
https://www.cbr.ru/Crosscut/LawActs/File/6225 (nata obpamenus: 10.02.2024).

® CerteBoe n3nanue Benomoctn. M3Meputh ycroitunBocTs — Pesxum noctyna — https://www.vedomosti.ru/esg/ratings/a
rticles/2023/09/14/995123-izmerit-ustoichivost (mara obpamienus: 10.02.2024).

® 000 «Hammonanbusie Kpeauthbie Peiitunrny». Ilporeypa oCyIIeCTBICHHS PEHTHHIOBBIX JCHCTBHil 06IIecTBa ¢
orpaHudeHHON oTBeTCcTBeHHOCThIO «HarmonansHbie Kpenutneie Peitrunru» (pemakums 9) — Pexum goctyma —
https://ratings.ru/upload/iblock/618/y4sd4fzbl0ysqu5nc3ofullnsh3mdpui/NCR_Rating_procedure 260723.pdf (mara
obparenus: 10.02.2024).

" AHanuTHYECKOE KPeIUTHOE PEHTHHTOBOE areHTCTBO. IIpOoleayphl OCYIIECTBICHHS PEHTHHIOBBIX AciicTBH M 06mIHe
npuHIMIE peiituarosoro npoiecca AKPA (AO) (Tlepuon aeiictaus: ¢ 28.09.2023 o 18.12.2023) — Peskum moctyma —
https://acra-ratings.ru/compliance/2260/ (nata o6pamenus: 10.02.2024).

8 000 «HanuonansHoe Peiitiurosoe ArentcTBoy. [lo0keH e 0 MpoLeaypax OCyIIECTBICHHUS PEUTUHIOBBIX 1EeHCTBUN
OGiecTBa ¢ OrpaHUYEHHO# OTBETCTBEHHOCTHIO «HarmonansHoe PeiitiHroBoe ArentctBo» (Bepcus 7.0) — Pexum
JOCTyTa — https://www.ra-national.ru/wp-content/uploads/2022/07/I10105keH1E-0-IIPOLIEYDAX-OCYILIECTBICHUS -
pelTHHrOBbBIX -ielicTBuUit-Bepcus-7.0.pdf (nara obpamenus: 10.02.2024).

® AO «Dxkcnept PA». HII-11 TIponeaypa ocymiecTBIEHHs PEHTHHTOBRIX AeHcTBHil (penakuus Ne 5) — Pexum moctyna —
https://raexpert.ru/docbank//fa1/889/3f4/19f23da237ae78fdd0b78e7.pdf (nata o6pamenus: 10.02.2024).
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B Poccum ceityac BbImensieTcs 4YeThIpE KPYMHEHIIME KOMIAHWUHW, KOTOPHIE 3aHHUMAIOTCS
OLICHKOM YCTOMYMBOro pa3BuTUsi opranuszanuii, a umenHo, HPA, AKPA, HKP u «Oxcnept PA»
(Tabm. 1).1°

PaccMmoTpum Oosiee neTanbHO ClleAyIONe PEHTHHIOBBIE areHTCTBA.
1. HKP.

B 2023 romy HKP coBmectHo ¢ PBK paspaborano HOByro wunTepanuio ESG-unpekca
poccuiickoro Ou3Heca, KOTOPBINA MPEAIoIaracT TPU YPOBHS BOBJICYCHHOCTH HA OCHOBaHUH OIICHOK I10
TpeM HIKaJaM ¢ MakcMMaibHbIM 3HadeHueM 800 Gamnos B kaxaoii.'t Jins | ypoBHs cpequuii 6aimn
cocraBun 530, mus Il u 11l 421 u 276 coorBercTBeHHO. Cpenu JTUACPOB ObUIM BBIJCICHBI TaKHE
Kommanuu, kak [asmpom, Co6ep, Hopuukens, Cubyp u npyrue. Mcxoas u3 OLEHKH, KOMIAHHUU
paszzesieHbl Ha (PMHAHCOBBIA U HEPUHAHCOBBII CEKTOP.

Uro kacaeTcst OOLUIMX TPEHIOB, TO HAOIIOAAIOTCS TOJIBKO IOJIOKUTEILHBIE TIEPEMEILICHHS U3
OJIHOM rpynmbl B APYTyHO: 3TO JaeT MOHATh, YTO OM3HeC cTajn 0ojiee OTBETCTBEHHO MOJXOAMUTH K
He(MHAHCOBON OTYETHOCTHU U B 11esIoM kK ESG-oBecTke, yensis npucTalbHOe BHUMaHHE BCEM TPEM
paszenam.

HKP nonkoppexkTrpoBain METOA0IOTHIO 110 G-CerMeHTy U MOHSIIM 3HAYMMOCTh S-CeTMEHTa.

CamBIM pPacHpOCTpaHEHHBIM CEKTOPOM OKaszaycsi (MHAHCOBBIM cekTop ¢ goied 18 % or
oO1iero yucia npeiCTaBICHHbIX B pEHTHHTE€ KOMITAHUN, OJJHAKO BCE OHU — KPYIHEHIIINEe UTPOKHU, YTO
TOBOPUT O CJOXHOCTAX (OPMHUPOBAHUS 3€IEHOT0 KpeauTHOro mnoprtdensd. JluaupyromumMu 1o
PacKphITHIO HHGOPMALIMY Ha3BaHbl METAILTYPIHUs M arpONPOMBIIUICHHBIA KOMILJIEKC.

[Ipu »tom HKP BmepBeie mnpucBomsio MakcMMalbHbIA pedTHHT AAA. COep mokazan
PEKOPAHBIN MOKa3aTeNb MopTdens OTBETCTBEHHOro (PMHAHCUPOBAHUSA, a UMEHHO, 2 TpJIH pyOiel mo
utoram 3 kBaptana 2023 roga, 4TO MO3BOJWIO MONYy4uTh BbICOKHMH ESG-peiitunr. «Iloptdens
OTBETCTBEHHOTO (prHaHCUpoBaHus 'COepa’ ... MTOCTUT PEKOPTHOTO MOKA3aTeNsl B 2 TPJIH pyOJiei, 94To
MOJITBEPXKIAET aKTyaIbHOCTh 3€JIEHON MOBECTKU M BaKHOCTh ESG-NpUHIMIIOB 111 HAIIMX KJIMEHTOB
U TapTHEPOBY», — paccKkazaia cTapimuid Bune-mpe3uneHt no ESG Coepbanka TaresiHa 3aBbsioBa.

2. Dkcniept PA.

B 1o xe Bpemst Dkcmepr PA mpoBomut omenky ESG-pasButHs poCCHICKHX TOpPOJIOB U
cocraBisier exeroansli ESG-peditunr. B Tton-15 Bomumm crnemyronue Topoaa:  AHaABIPh,
bnarosemenck, Benmukuit Hosropoa, Upkytck, Kemepoo, Kpacuonap, Jiunemk, Mypmaunck, Hapbsin-
Map, Canexapn, Craspononb, CreikTeiBKap, Tam60B, XanTel-Mancuiick, FOxno-CaxanuHck.
PelTnHr nenuTcs Ha 4eThIpe KaTErOPUM «yCTOMYMBBIX» I'OPOJOB: HAWBBICIIMI, OYEHb BBICOKHH,
BBICOKUM, MpUeMJIeMblil. B olleHKe 3KcnepThl Takke MPUBOASAT METOAOJOTHI0 MCCIEIOBAHMM, Ha
OCHOBaHUU KOTOPOU OBIJIO MPHUBEICH COOTBETCTBYIOIINI PEUTHHT.

[Tomumo paboThl ¢ peruonamu Poccun, Dxcniept PA BBEIXOIAT Ha MEXAYHAPOJAHYIO apeHy, O
YEM CBUACTCIBCTBYCT NMOANIMCAHUEC MEMOPAaHAyMa O COTPYAHHYCCTBC B C(bepe yCTOﬁqHBOFO pa3BUTHA
¢ kuTaiickuM peiituarossiM arentTcTBoM «China Chengxin Green Finance Technology (Beijing) Co.,

O HIY BIIID. Mopa uiu 9acTh HOBO#f peanbHOCTH: 3a4eM Poccun ESG-peiituury — PexuM gocTymna —
https://economics.hse.ru/ecjourn/news/827644897.html (xata obparenus: 10.02.2024).

1 AO «POCBU3HECKOHCAJITUHD », 1995-2024. «C 3KONOrMYIecKOil COCTABISIONICH HE BCe raako»: utorn ESG-
uHIeKca KkommaHuii — Pexum jgoctyma —  https://trends.rbe.ru/trends/green/63380fea9a794735cc5cea52 (nara
obparenus: 10.02.2024).

12 AO «Oxcnept PAy». ESG-oueHKa poccHiicKiX ropo10B: TpaHC(hOPMALHs BOLILIA B HOBYIO KOJIEI0 — PexuM 10cTyna —
https://raexpert.ru/researches/sus_dev/esg_city development 2023/#resume (nara oopamienus: 10.02.2024).
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Ltd». B MEPCICKTUBE IINIAHUPYCETCA BBaHMOHeﬁCTBHC 110 3CJICHBIM peﬁTHHFaM, 4YTO IIO3BOJIMT
PpaCIuprTh 9KCHCpTy PA cBou HHCTPYMCHTBI U YJIYUHIUTh METOAOJIOTUIO OLICHKH.

Ceronns Oxkcnept PA — 310 nuaep cpeay MMMIAKT-PIHKUHI PEUTHHIOBBIX areHTCTB IIO
MHEHHIO HH(popMarmoHHo-aHamuTudeckoi miargpopmel MHOAT'PUH. CornacHo ux moknany «ESG,
nexkapboHu3anys 1 3enensle punancel Poccun 2022y Dxcnept PA ceromns myummii B Poccun mo
ouenke (8 meromonorwmii), Bepudukamu (19 Bepudukamuii ¢ 2018 mo 2022) u peHTHHrOBaHUIO
(14 peiitunaros ¢ 2020 mo 2022) B undpacrpykrype ESG.

B ESG-petitunre ot Oxcnept PA ¢uHAHCOBBIM M SHEPTETHUECKUI CEKTOpa NPEACTaBICHBI B
0oJbIIeM KonuyecTse: o 25 % kaxaas.

Kak u HKP, Dkcnepr PA npucBoun Coepy peituar ESG-11(a) mo meromonorun «dkcmept
PA»,'® 4T0 CBUIETENLCTBYET O BBICOKOM ypPOBHE COOJIOIECHHS MHTEPECOB B OONACTH yCTONYHUBOTO
pasBUTHs NPU NPUHATHM KIIOYEBBIX pewieHui B kommnanuu. Hapsany c peitruarom HKP, CGep
SBJISICTCS [IEPBOM KOMITAHUEH B CTpaHe C M0A00HBIM peHTUHTOM. « MBI OTME4YaeM BBICOKHE ... HAIMYHE
3HAYUTENIBHOM JI0JIM  COLMAJIbHO-OPUEHTUPOBAHHBIX NPOAYKTOB Uil KIUEHTOB, BKJIAJ B
MIPOCBETUTENBCKYIO U OJaroTBOPUTENBHYIO AEATEIbHOCTh, a TaKXkKe IUIAHOMEPHBIN pocT mopTdens
yCTOMUMBOro (MHAHCUPOBAHMS», — IUPEKTOP MO PEHUTHHIOBOM aAesTenbHOCTH «OKkcnepT PA»
Anexcanap Capaes.

CpaBuum Mmetozposoruio orneakn HKP u Dkcmepr PA kommanuii GaHKOBCKOTO CEKTOpa
(tabm. 2).

Tab6anna 2
Metononorus onenku HKP n Jxcnepr PA: cpaBHenue
HKP

Okcnept PA

1. HeoOxogumbie
JIOKYMEHTBI ISt
OIIEHKH
KOMITAaHU U

Ankera 1o ¢opMe areHTCTBa, 3allOJHEHHAS
KOMIIaHHEH, ycTaB, HE(DMHAHCOBAsI OTYETHOCTh
no crangaptaMm GRI u wHBIM craHmapram,
JIOKYMEHTBI, omnpenenstonine ESG-cTpaTeruto
KOMIIaHUH, BHYTPEHHHE KOZCKCHI, PErJIaMEHTHI,
MIOJIOKEHHS, OTYETHI, OTKPBITHIE HCTOUYHHKH
nHdopmanuu

AHKeTa 1O (OpME areHTCTBa, YCTaB, IaHHBIE,
HOJIy4eHHBIE B XOJE€ BCTPEY C MPEICTABUTEISIMU
KOMIIaHHH, OTYETHOCTh (PUHAHCOBas, rojoBas U B
0o0NacTH  yCTOMYHMBOTO  pasBUTHSA, JOKYMCHTH,
OIpeNeISIFONINE CTPATETHI0 PAa3BUTUSL KOMITAHUH,
npoune BH/I, odunmansHble TaHHBIE CTATHCTUYECKHX
ciryx0, nuapopmanus n3 CMU n unas undopmarus,
SIBJISIIOIIASICS CYIIIECTBEHHOM JIJIsl IPHCBOCHUS pEeHTHHTa

2. Kak
OLICHUBAIOTCS
pasensl

Ha ocHoBe B3BemeHHOI CyMMBbI OalIBHBIX
OLICHOK pa3nenoB «OKpyskaromasi cpeaay,
«O6mectBoy», «KauecTBo ympaBieHus», a
TaKke  CTpecc-(hakTOpOB,  OKa3bIBAIOIIUX
OTpHUIIATE]bHOEC BIMSHHE HA PEHTHHT, W
(dakTopa TOANCPKKH, TPHUBOASIIETO K
NOBBILIEHUI0 peiituHra. s ¢uHaHCOBBIX
komnanuii 15 % mnpuxomurcss Ha (HakTOpEI
«Oxkpyxatoras cpena», 40 % — «O0mecTBOY,
45 % — «KadecTBo yrpaBieHuUs»

OmnpenencHue B3BEMICHHONH CyMMBI OIIGHOK TpPEX
KOMIIOHEHT COTJIacHO BecaM U 0a3080i ESG-oneHkn
Ha ocHOBe ESG-mkansl. [{ns puHAHCOBO-KpEAUTHBIX
koMnanuii komnonentaMm E, S, G mpucBauBaroTcs
moma 20 %, 40%, 40% coorBeTcTBeHHO. Jlst
noy4yenus 6asoBoii ESG-ouenkn HKP conocrasisier
B3BEIICHHYI0 CyMMY OLIGHOK KOMIIOHEHT C
nuana3zoHamu, npuenéHHeiMEu B ESG- mikane

3. IIIkana

Orlmo-1

DKOJIOTHYECKast ¥ COLMajibHAsg KOMIIOHEHTHI OT 1 110
3, ynpapieH4ecKasi KOMnoHeHTa — oT 1 10 5

Hcxons u3 CpaBHUTENBHON TaOIMIIBI, CUCTEMAa OLIGHKM KOMIAHUH PEUTHHIOBBIX areHTCTB
Okcnept PA u HKP nmeror cxozctsa, 01HaKO IPEMMYLIIECTBEHHO Pa3IMUYaOTCs 3a CUET PACXO0XKACHUN
B OIIPEJICIICHUH BECOBBIX OLIEHOK U 1Kaibl. Kpome Toro, HKP npu cocraBiennn pedTrHra HCronb3yeT
JONOJIHUTENbHbIE (POPMAThI OLIEHKH KOMIIAHUH, TAKHE KaK «BCTpeYa C IPEJCTaBUTEIIIMU KOMIIAHUN.

B3 AO «3xkcmepr PA». «Ixcnepr PA» mpucomn peiituar ITAO CGep6ank na ypoe ESG-11(a) co cTabmibHBIM
nporuo3oM — Pexxum moctyma — https://raexpert.ru/releases/2023/aug28b (nara oopamenus: 10.02.2024).
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Taxum obpa3zom, pelitunronas cpena ESG B Poccun 3aMeTHO KOJIMUECTBEHHO M KaUECTBEHHO
pacteT, ipu 3ToM LleHTpanbHbIM GaHK UIpaeT KIYEBYIO poJjib B ()OPMHUPOBAHUM METOJOJOTHH U
akkpeaurauuu urpoko. Ycuimuss HKP u «Okcnepr PA» cBUAETENBCTBYIOT O MOJOXKHUTEIBHBIX
TEH/ICHIMSX B ITOJIX0/IE OTBETCTBEHHOTO BEACHHUS OM3HEcCa U pacTyIeil 3HaYMMOCTH puHIUoB ESG
B CTpaHe, a TaKKe 3aKJIaJblBAIOT TEHIEHIUI0 Ha IPUBEPKCHHOCTb KPYIHEHIINX HWIPOKOB
POCCHUHCKOIO pPBIHKA 3€JI€HBIM INPUHIUIAM Yepe3 MPU3My PETyJIHpPOBaHMs IOJIUTUKH KOMIIaHUH,
Hanpumep, kak 3to aenaet Coep. B To jxe BpeMs pacxokaeHHs B BECOBON OLIEHKE KaX/10r0 U3 OJI0KOB
ESG nuKTYyIOT MOJIUTHKY HPUOPUTETHOTO CEKTOpa, YTO TOBOPUT O TOM, YTO B JOJTOCPOYHOI
NEpCHEeKTHBE, TMPH KOPPEKTUPOBKE TIJIOOAIBHBIX PHUCKOB BECOBOE pAacClpe/ielieHue MEXIy
OKpYyXarollel cpesoil, 00IEecTBOM U KOPIIOPATUBHBIM YIIPABJIEHUEM IEPEPaclpeAe/IUTCs B MOJIb3Y
MEPBOT0, U POCCUICKUM PEUTUHTOBBIM areHTCTBaM MPUAETCS MO/ 3TO MOACTPaUBAThCS.

5. ESG-peiiTunru 3a pyoe:xom

B HacTosimiee BpeMsi MOKHO BBIICIUTE cienyromue ESG-pelTuHru, KoTophie MOIb3yHTCS
CIIPOCOM Ha PBIHKE M aHAM3UPYIOT 6osee 500 koMmmanuii o Bcemy MUpY:

o MSCI ESG-peiitunr;

J Sustainalytics ESG-puck peituHr;
o ISS ESG-Corporate peituHr;

o S&P Global,

o Moody's ESG Score.

HNanee Gonee moapoObHO paccmoTpuM ESG-peiitunru ot Takmx areHtctB kak S&P Global,
KOTOPBI SBJISETCS MpeACTaBUTENEM «bOIBIION TPONKI) pEUTUHIOBBIX areHTCTB. TaKke paccMOTpUM
oJluH u3 nepBeIX ESG-pelTHHrOB B MUpe — peUTUHT aMepuKaHCKO#l puHaHcoBoi komnanuu Morgan
Stanley Capital International (mamee MSCI). Kpome Toro, crour paccMorpeTh ESG-peituHr oT
areHTcTBa Sustainalytics, koTopas oneHua 00JbIlle BCEX OpraHU3aluii Ha CETOHSIIHUNA JTCHb —
Gonee 15 ThICAY KOMIAHMI IO KPUTEPHAM YCTOWYMBOTO pa3BuUTUs.

1. Standard and Poor's.

S&P Global ESG Scores u3zmepsiet cTeneHb Mo Bep>KEHHOCTH KOMITAHUN KITFOUEBBIM PUCKaM
u Bo3MOXHOCTsIM ESG, kasectBo W momHOTY uX myOnumuHOM wuHpOpMammMu, a TaKXkKe HuX
OCBEJIOMIICHHOCTh O BO3HUKAIOIINX, HO HEJIOCTATOYHO OCBEUICHHBIX IMpoOieMax moBecTku. ESG
Scores ¢hokycupyeTcs Ha KOJMYIEeCTBEHHBIX MTOKAa3aTelsiX, OPHCHTUPOBAHHBIX Ha IPOU3BOIUTEIHLHOCT.
Acniektel ESG, B 4acTHOCTH, yYHUTHIBaIOT (PMHAHCOBBIE PUCKU JIJII HHBECTOPOB W OCHOBaHBI Ha 61
oTpaciieBoM nojxoe. OHM OCHOBBIBAIOTCSI HA OTPACIEBBIX METOJIOJIOTUSAX U CXeMaX B3BEIIUBAHUS U
OXBAaTBHIBAIOT NIMPOKUH KPYT T€M, KaCAIOIMUXCSI YCTOMYUBOCTH, KOTOPBIC CUYMTAIOTCS aKTYaTbHBIMU C
(MHAHCOBOW TOYKM 3pEHUS WJIM WMEIOIIUMH WHOE 3HA4YCHUE I 3aMHTEPECOBAaHHBIX CTOPOH. B
Kaxaou otpaciu 1 % nydmmx koMmmnanuii ¢ peiituarom 60 u Bbimie mosydarot Harpaxy SAM Gold
Class Award.

Cucrema onenuBanus komnanuii: or 1 mo 100 GamnoB. B Hacrosimiee Bpemsi PeiitunroBoe
areHTCTBO MPUCBOMIIO CBOM peTuHT 6osee 7 300 KoMIaHUIM 110 BCEMY MUPY IPH OLEHUBAHUU OKOJIO
180 pasmuunbix nokasateneil. Kpome toro, S&P Global npenocrasiser uuBectopam OGosee 30
pasIMYHBIX WHICKCOB ycTounBoro passutus. Muaexkc S&P 500 ESG Elite — sto myummii B cBoem

4 Sustainalytics. We are a global leader in ESG research and data, serving the world’s leading institutional investors and
corporations — Pesxkum goctymna — https://www.sustainalytics.com/about-us (nata o6pamienus: 10.02.2024).
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kiacce mHiIekc ESG, koropwiii mpemHasHaueH s u3MepeHusi 3G(HEKTUBHOCTH IIEHHBIX OyMar,
COOTBETCTBYIOIIUX CTPOTMM KPUTEPHSM YCTOMIMBOCTH. MHIECKC €KEroHO MPOBOAUT Pa30aIaHCUPOBKY
HE TOJIBKO TIO0 BECy, HO U IO KOJWYECTBY KOMIIAHWH, W HA JAHHBIH MOMEHT BKJIIOYaeT B ceOs 93
KOMIIAaHUN M3 pa3inyHbIX cekTopoB. HambGonbimmit Bec B naHHOM uHzAekce umeror UT-cexrop
(32,3 %), ¢unancoseiii cextop (14,4 %) wu cexkrop 3apaBooxpanenus (13,9 %). B Ton-5
COCTABIISIONIMX 110 MHICKCHOMY BeCy BXOJAT Takue kopropanuu kak Nvidia, Microsoft, Unitedhealth
Group, ® Visa m Mastercard. CienoBaTensHo, MOKHO CHENaTh BBIBOJ, 4YTO IIPOH3BOIMTEID
rpadHUECKUX YUIOB M BBIYMCIMTENbHBIX cucteM Nvidia sBisercs nmuaepom B criemoBanun ESG
CTaHJIapPTOB MO MHEHHUIO areHTcTBa S&P.

2. MSCI.

MSCI cran kmoueBbIM (HakTOpOM KOHCOJNMIAIMK B pEeHTHHroBOM mpocTpaHcTBe ESG u ¢
MOMEHTA BBIX0/Ia Ha PBIHOK MTPHUOOPE HECKOJBKO MOCTABIIMKOB TaHHBIX. [Tomumo kommanuii, MSCI
TaKk)ke€ OICHMBACT CTpaHbl W (PUHAHCOBBIE TPOAYKTHI, TaKHMe KaK IeHHble OyMmaru, KpEeIWTHI,
unBectuimonneie Gouasl u ETF. Jlannas ¢unaHcoBas kommaHusi yxke oueHuina Oonee 8 700
KOMIIAHUM IO BCEMY MHUPY.

B metomonorun nanHoro peidtuHra npuseacHo 35 ¢akropoB ESG, mo 6-10 Tem B kaxmon
OTpaciii B 3aBHCHUMOCTH OT YPOBHs. B coBokymHOCTH oreHuBaeTcst okosio 150 mokasareneit ESG
kputepues. [locne ananuza KoMIaHusAM MpHUCBaUBaeTCs oJHA U3 ceMu oueHokK: Jlunep (AAA, AA),
Cpennuii (A, BBB, BB), Otcratomuii (B, CCC). Pacderbl mpou3BOAATCS C HCIOJIb30BAHHEM
CPEIHEB3BEIICHHOTO 3HAYCHUS OTACTHHBIX YPOBHEH PEUTHHTA, KOTOPOE 3aTeM KOPPEKTUPYETCS IO
OTHOIICHUIO K IPYTUM KOMITAHHSIM.

[IpencraButenu Mopran Crennu paspaboramu Oonee 10 wmHaekco, cBs3aHHbIX ¢ ESG
noBectkoi. Mugeke MSCI World ESG Leaders cocrout u3 715 MexayHapOAHBIX KOMIIAQHHUH,
JTUIUPYIOMIAX B COOITIOCHUH SKOJIOTHIECKHX, CONMAIBHBIX U YIPABICHYECKUX KPUTEPUEB MO BEPCUH
MSCI. B Ton-5 Bxoasar takue xommanuu, kak Microsoft, Alphabet, Nvidia, Tesla u Eli Lilly and
Company. Kak u B unmexce S&P 500 ESG Elite, naun6onpmme Beca umeror UT cekrop (24 %),
¢dunancoBsIit (14,8 %) u cextop 3apaBooxpanenus (12,2 %). [To muenuto uccnenonareneit u3 MSCI,
kopropaiusi Microsoft He umeer cede paBHbIX B cobmogenun ESG kputepues, uMes BeC B TaHHOM
uHaekce okoio 9 %. DTo moutu B JBa pasa OoJiblie, ueM OJFKaMIIuil mpecienoBaTelb, KOMIAHUS
ynpassstronias Google — Alphabet (5,11 %).

3. Sustainalytics.

Sustainalytics obuta ocHoBana B Hugepmanmax B 1992 roay, Ho ¢ 2020 roma Haxoaurtcs B
COOCTBCHHOCTH Yy aMEPHUKaHCKOTO MOCTaBIIMKa (uHAHCOBBIX yciyr Morningstar. Tlomumo
KOMIUIEKCHBIX peiituaroB ESG ams xommanwmii, Sustainalytics taxxke mnpemiaraer, Hampumep,
PEUTHHTH CTpPaH.

B meromomorun Sustainalytics ESG-pucka nponmcanbl 20 (GOKYyCHBIX TeM, KaXKJble H3
KOTOPBIX BKIJIIOYAIOT B ce0si HECKOJBKO TMoKa3zareneil. Bcero mpu pacuere OaioB areHTCTBO
aHamm3upyer Oonee dem 250 moxkasareneit ESG crammaproB. B mTOroBOM oOTUeTEe KOMITAHUH
npucBauBaercs 6amt or 0 mo 100. Sustainalytics pasmenuna kommanuu Ha 5 kateropuii pucka ESG:
HesHauutenbHas (0-9,99), muskas (10-19,99), cpenuss (20-29,99), soicokas (30-39,99), Tsoxenas
(40-100). KonuvecTBeHHbI# Oayut 0TpaXkaeT KOJIUYESCTBO HEYIPABIISICMbIX PUCKOB.

15 BlackTerminal.com 2016 — 2024. UnitedHealth Group — Pexum noctymna — https:/blackterminal.com/companies/U
NH:US?hl=ru (mara o6pamienus: 10.02.2024).
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E>xeroqHO peHTHHIrOBOE areHTCTBO IMPEIOCTABIISET CIIMCOK KOMITAHHH C CaMbIM BBICOKHM
peiituarom ESG. B atoT peiditunr Bxomar 50 KOMOaHWil ¢ Jy4IIMMHU OLIEHKAMU MO BCEMY MHpY.
OnHako B JAaHHBI PEUTHMHT BKJIIOYEHBI B OCHOBHOM KOMITAHMM C OTHOCHTENBHO HE BBICOKOU
kanutanu3amnueid. [lepBoe mecro ¢ Oamtom 3,3 3anmmaer JAB Holding Company — uactHas
MHBECTHIIMOHHAs KOMITIaHMUs1, Oa3upytomasics B JIrokceMOypre u mocTaBisionias GuHaHCOBBIE YCITyTH,
a TaK)kKe OCYIIECTBISIONIAs JOJITOCPOUHbIE MHBECTUILIMH B CEKTOP NOTPEOUTEIHCKIX TOBAPOB U YCIIYT.
CerosiHs JaHHBIHA XOJIIMHT OLIEHUBAETCS IIPUMEPHO B 27 MIpA A0JL1apoB. 1o

Ecnu cpaBuuBath Oamtel Sustainalytics ESG-pucka ¢ BBINICYTOMSHYTBIME KOMITAHUSIMH U3
JAPYyTUX PEHTHHTOB, TO HaMMEHBINUK Oaum mosiyumiaa kommanus Nvidia — BXOAWT B KaTeropuio
HU3Koro pucka ¢ 6aymom 13,6. Te ecTh MOXKHO cJIe/IaTh BBIBOJ: HAXOJMSCh HA BBICOKUX IMO3UIIUSAX B
MPaKTHYECKH BCeX pa3oOpaHHBIMH Bbllie ESG-pedTHHroB, Beaymui pa3paOOTYMK TpaduyecKux
MIPOLIECCOB SIBIISIETCS NuaepoM B ciepoBanuu ESG cranmaptoB cpeay KpymHEWITNX KOMIAHHHA IO
BCEMY MHDY.

B Hactosmee Bpems 3apyOexHble aHATUTUYECKHME M PEUTHHIOBBIE areHTCTBA CO3JAJIU
HACTOJIBKO COBPEMEHHBIN T0X0/1 K onleHnBaHui0 ESG-cranaapToB, 4To cMOTH TOOUTHCS TPU3HAHUS
MHBECTOpOB Bcero Mupa. Heyracaromue Tpenasl ESG moBecTku mo3BOJSAT areHTCTBAM HE TOJIBKO
pa3BHUBATh CBOU PEUTUHIH, HO U YBEIMYMBATh KOJIMYECTBO OLICHUBAEMBIX MUPOBBIX KOMIIaHUH. Takxke
Pa3BUTHIO JAHHOT'O CEKTOPA CIYXKUT U TOT (PAKT, YTO SIBHBIX JIUAECPOB B HEHl HET, a MOTPEOUTENb TOTOB
ONMPATHCSI HE TOJIBKO Ha pPEUTHHIH «bonpmiold TpoNkW», HO M HAa HAYMHAKOIIMX CBOM IyTh
OpraHu3allyii, MOXOXKKX Ha eBporeiickyro Sustainalytics.

3akiIrouyeHue

Peiitunru ESG oueHuBaroT OM3HEC-MPAaKTUKY KOMIIAHUN C TOUKH 3PEHHUS €€ YCTOMYMUBOCTH.
PeliTuHru opueHTHpOBaHbBl B NEPBYK OYE€peIb HAa HMHBECTOPOB M NpPEAHA3HAYEHBI I OLICHKU
MoKa3areyiel yCTOMYUBOCTH KOMIIAHUH.

OcHoBHBIMU TOcTaBIIMKaMu ESG-pedTHHIOB sBISIIOTCS pelTHHIOBBIE areHTcTBa. Kak u Ha
PBIHKE KPEIUTHBIX PEHTHHTOB, MEXAyHapoaHble areHTcTBa S&P 1 M00dy’S uMeroT 3HaYnTeNbHOE
BiusiHUE B cekTope ESG-petitunros. B Poccuu cpenu naBecTopoB nonb3yrores ESG-peldTHHru Takux
arearctB kak AKPA, HKP, HPA u Dkcnepr Pa. Ilpu cpaBHennn meroponoruii onenuBanus ESG
CTaHIApTOB, 3apyOe)KHbIE aHAJOTM IOKAa HAa ypOBEHb BbIIIE. B TO BpeMs, Kak B METOAOJIOTUU
POCCHICKMX areHTCTB IIpH pacuere OaloB HcHojib3ytorcss He Oonee 50 mokazarteneii, B
MEXIYHApOJHBIX UX MUHIUMYM B 3 pa3a OoJIbIIe.

PaccmaTpuBasi TepCHEKTUBBI PAa3BUTHUS, MOXKHO MPEANOJOXKUTh, YTO aKTyalbHOCTb
ESG-peiitunroB OyneT mpoaoinKaTe pacTé B OyIyIIeM, YTO TEXHOJOTHH OTYETHOCTH M PEHTHHTOB B
00J1aCTH yCTOWYMBOTO pa3BUTUS OYAYT COBEpIICHCTBOBAThCA, a ESG-pelituHrn OyayT moiaydars Bce
0oJbllle BHUMAHHUS CO CTOPOHBI HHBECTOPOB. Kpome Toro, B Onmkaiiliyie HECKOIBKO JIET OKUAACTCS
Y)KECTOUYEHHUE pEryIupoBaHMs OIeHKH. EBpomelickuii ¢punHaHcoBbIi peryistop ESMA, nampumep,
MPHU3BIBACT K €IUHOMY ompeneneHuto peituaroB ESG. Kpome Toro, Bce peHTHHTOBBIE areHTCTBA
JOJDKHBI OyAyT 3aperucTpUpoOBaTbCA W TMOABEpraTbcsi MOHUTOpPHUHTY. [Ipum sTOoM nanpHeimiue
WHHOBAIIMHM U3MEHAT PBIHOK, KaK CPeAH KPYMHBIX PEHTHHTOBBIX areHTCTB, TaK M Cpelr HeOOIbIINX
AHATTMTUYECKUX OpPTaHU3aIHA.

¢ GuruFocus.com, LLC. Jab Holdings B.v. — Net Worth and Insider Trading — Pexum mgoctyma —
https://www.gurufocus.com/insider/83503/jab-holdings-b.v. (naTa o6pamenus: 10.02.2024).
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ESG ratings in Russia
and abroad: trends and development prospects

Abstract. According to the 2030 Agenda for Sustainable Development (the United Nations
Sustainable Development Goals, hereinafter the UN SDGs), which helps coordinate the actions of
companies in shaping corporate strategy and implementing it in practice, assess the risks of sustainable
development through the prism of effective management factors, the company must pursue not only a
financial goal, but also develop socially useful initiatives, modernizing both individual regions and the
country as a whole. Although not all companies actively pursue the UN SDGs, market leaders and the
world's largest corporations are already developing long-term planning in the field of sustainable
development, choosing the most priority issues within their activities and implementing projects and
solutions that effectively respond to them. At the same time, ESG factors perform a key task not only
in long-term planning, but also in the short term (preserving supply chains, jobs, increasing production,
and so on). In this article, the authors conducted a review of Russian and foreign rating agencies for
assigning an ESG rating to companies. Today, the relevance of the ESG agenda in the Russian
corporate sector is growing, and in this regard, companies are striving to demonstrate their
commitment to ESG principles. The authors have revealed the definition of the concept of «rating
agency», a comparative analysis of the evaluation systems by rating agencies of Russian companies
on the example of the selected sector is given. The current situation of the implementation of the ESG
approach in the corporate sector is also disclosed. The methodologies of foreign agencies and their
ESG ratings are analyzed.

Keywords: UN Sustainable Development Goals; sustainable development; ESG; ESG rating;
rating agency; methodology; ESG standards
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