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[leHexHas oLeHKa pycka — OAHa 13 OCHOBHbIX OYHKLINIA
PUHAHCOBOrO pblHKA. ToYHas 1 CBOEBPEMEHHast OLIEHKa PUCKOB
MO3BONAET YYACTHMKAM PblHKa MPYHMATL B3BeLLIEeHHbIe peLleHns
0 pacnpeaeneHu kanuTana.

Ha ¢oHe rnobanbHOro nIMeHeH s KaMaTa, NpuBoAALLLEero

K KaTacTpopuryeckM MoroAHbIM ABIEHUSM 1 U3MEeHEHAM
OKpY>XaroLLen cpefibl, CTAaHOBUTCA BCe bosiee MaTepralibHbIM

HOBbIV BIA PUCKa — KAMMaTUYeCcKunii. ObpaTHOM CTOPOHOW
MOBbILIEHUS KIMMATUYECKOrO PUCKa ABAAETCH peakLa obllecTBa Ha
«KIIMATUYeCKMe BbI30Bbl», KOTOPAs BbIPaXaeTcsd B BUAE YKECTOUeHUS
3aKOHOAATEeNbCTBA U TPEOOBAHWIN, B TOM YMC/IE K YaCTHOMY CeKTOpY.

B cknaabiBaroLLMXCA 0bCTOATEILCTBAX NHBECTOPAM Tpe6yeTc9

bonee noaHas I/IHCI)OpMaLLI/IFI O TOM, KaK KOMIMaHW B Pa3/INYHbIX
CEKTOPax MnoArotToBNINCL NN TOTOBATCA K HACTYTI/TIEHNO STMOXW
HI/|3K0yITIepOLI|HOI7I 3KOHOMUKW. KoMMaHW, cooTrBeTCTBYyrOLLME HOBbIM
Tpe6OBaHI/IFII\/I, MoNydaT KOHKYPEHTHbIE NMpenMyLlecTBa No CPaBHEHWHO
C OCTaJIbHbIMU UT'DOKaAMW.
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YTto Takoe TCFD?

[OCyfapCTBEHHOE perynpoBaHue B 06/1acT packpbITus
GUHAHCOBOW MHOOPMALIMW, CBA3AHHOW C M3MEeHEeHeM
KIIMATa, TONIbKO HauMHaeT GpopMmnpoBaThCA. B yC1oBMrAx
He3peNoCTV 3aKOHOAATENbCTBA MNAMPYHOLLYHO PO/b
3aHVIMaKOT HEKOMMEpYEeCKMe opraHy3aLim, 406pOBOIbHO
paspabaTbiBarOLLe CTaHAAPTHI PACKPLITUS GUHAHCOBOM
MHQOPMALIMK, CBA3AHHOM C U3MEHEHVIEM KNMATA.

Havbonee aBTOPUTETHOM U3 HUX CHUTAETCA
TCFD (The FSB Task Force on Climate-related
Financial Disclosures — Pabouada rpynna

Mo BOMPOCaM PacKkpbITUa G1HaHCOBOM
NHPOPMALIMK, CBA3AHHOW C M3MEeHEeHUeM
knumata, npu CoseTe Mo GprHaHCOBOM
cTabunbHocTH). TCFD paspabatbiBaeT
pekoMeHAauUMmn B OTHOLLEH NI JOOPOBOIBLHOIO
PACKPbITUA HOOPMaLUM O UHAHCOBLIX
pYICKax KOMMaHWIA, KOTOPbIe BO3HMKAKOT

B CBA3U C r106aNbHbIM U3MEHEHVEM
KnumMaTa. JaHHble pekoMeHaaumm
npefHasHaueHbl 419 YNPOLLEeHUs
yNpaBaeHVs pUCKamMy BHYTPEHHMMY

1 BHELUHMW 3a1HTepeCcoBaHHbIMM
CTOPOHAMU: MeHeXXMeHTOM, MHBECTOpamu,

roCyAapCTBEHHbBIMU 1 OBLLECTBEHHbBIMY
CTPYKTYpaMu. YNpoLLeHue BbipaxaeTcs
B 0becneyeHny 3aMHTepecoBaHHbIX
CTOPOH AOCTYMHOMW, CTPYKTYPUPOBAHHOM
1 4OCTOBEPHOW MHOOPMaLMer B 4acTu
KAMMATUYECKMX PUCKOB, KOTOPas MOXeT
6bITb MCNONB30BaHa ANA MPUHATNS
NHBECTULMOHHBIX W YNPaBaeHYeCckmx
peLleHni.

Taknm 06pasom, MPUMEHeHe PekoMeHaLnini
TCFD obecneurBaeT MHGOPMMPOBAHHOCTb
YYaCTHMKOB G1HAHCOBOrO PbIHKa, PackpeiBas
noTeHuMan NpUMeHeHNs SKOHOMUYEeCKNX
CTUMYNOB AN PeLleHns rnobanbHbIX Mpobaem
N3MeHeHVd KMMaTa.

OcHoBatenem 1 nNpeaceaatenem TCED aBnaetca
aMepPUKaHCKI MpearnpuHMaTe b, ObIBLIVK M3D Hbto-
Mopka, Munavapaep 1 ernaHTpon Marikn baymoepr [5].
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HackoNbKo aBTOpUTETHA TCFD?

TCFD obbeanHsaeT 785 opraHunsaunii,
[OBPOBONBHO U MYOANYHO BbIPA3UBLLNX

noaaepxky TCED, a Takxe ee Lyenam 1 3agadam’.

Moazepxky TCFD okasana 671 koMnaHun4,
06LLad KanmTanm3auma KOTopbIxX NpesblllaeT
9,2 TpnH fonnapos CLUA, a yunteiBagd akT/BbI
B yNpaBAeHun GUHAHCOBbIX OpraHn3aLymmn

— TCFD obbeanHsaeT opraHm3aLmm,
OTBETCTBEHHbIe NoYTK 3a 130 TpaH
fonnapos CLUA.

Kpowme Toro, TCFD nogaepxanu

114 HekoOMMepUYeCcKX OPraHn3aunin, Takmx
Kak accoumaumn, oTpacieBble 0bbeanHeHNS
N rOCyAapCTBEHHbIe CTPYKTYpbl. Cpean

HUX NpaBUTeNbCTBA BenvkobputaHnng,
PpaHymy, KaHazel, LWseuunn 1 bensrum. TCFD
noAAepXanv 1 QUHaHCOBbLIE PerynaTopbl
BenvkobputaHuy, foHkoHra, CrHranypa,
AnoHnn, paHumm, Asctpanun, bensrmu,
HunaepnaHzaos, FOAP n LWseuyn [1].

YCTOMUMBBIN POCT YNCNEHHOCTM OpraHn3aLni,
BbIpa3VBLLMX CBOK noasepxky TCFD,
CBWAETENLCTBYET 00 YCTONYNBOM NHTEpece
613HEeC-Co00LLEeCTBA K YIIPaBAeHWIO
GVHAHCOBBIMI PUCKAMW, CBA3AHHBIMU

C 3MeHeHunem kammata (cm. Puc. 1).

'Tlo cocToaHmto Ha 5 ntoHa 2019 roga 785 opraHusavnii
BbIpa3uav noaaepxky TCFD [3]. Cnvcok 7671 13 Hyix
npveejeH Ha oduumansHom cante TCFD [4].

Puc. 1. AUHaMMKa YNCNEHHOCTM OpraHmn3ayui,
Bblpa3uMBLUUNX cBOIO noaaep>xKy TCFD [2].

MoHb 2019 785
MapTt 2019 PY 617

)
®espanb 2019 580

513
CeHTs6pbL 2018 ®
[Jlekabpb 2017 237

o
101

VoHb 2017 ® 0

BaxHo oTMeTUTb, YTo nogaepxka TCFD He HaknagbiBaeT

Ha OpraHu13aLMm 0693aTensCTB Mo 06beMy 1 CPOKaMm
nprMmeHeHns pekomeHaumii TCFD. OHa foKasbiBaeT NpursHaHmne
aKTyaNbHOCTI KAMMATUHeCKON NoBecTkn. KomnaHmu,
noaaepxasLuyie TCFD, 4eMOHCTPUPYHOT 3aMHTEPEeCOBaHHbIM
CTOPOHaM HaMepeHue akTMBHO YNPaBASATE KAMMaTUYECKNMY
PNCKaMU 1 NCMONBb30BaTb NHCTPYMEHTApPUIA, Pa3paboTaHHbIN
TCFD.

HecmoTpa Ha OTCyTCTBME 06A3aTeNbHbIX TpPeboBaHNN, MHOTME
opraHusaunn, nogaepxastune TCED, yxe akTVBHO BHELPAOT
ee pekOMeHAaLM B MPaKTNKM KOPNOPATUBHOIO yNpaBieHus,
CTPaTernyeckoro NAaHMPOBAaHMS, OLLEHKN PUCKOB, KOHTPONS,
a TakXe PackpbITNg MHGOPMALMN B OTHETHOCTU.

OaH1M 13 akcnepTos TCED aBnaeTca Spuk
Aroxene, pykosBoamTens [pynnbsl Mo okasaHuto
yCyr B 061aCTV YCTONYBOIO Pa3BnTASA BO
dpaHLy3ckom odrice «/lenortax [6].
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3auemM KOMMaHny NprMeHarnT pekomMmeHdaunn TCFD?

MpoaHann3npoBas NybANYHbBIE KOMMEHTAPUM
MeHe/XepOB 1 PyKOBOAUTENEN OpraHm3aLnii,
MOXHO BbIAENNTb NATb MaBHbBIX MPUYLIH,

C KOTOPbIMY CBA3AHO aKTMBHOE NPUIMeHeHue
pekomeHgaunin TCFD™

01. PekomeHaaumn TCFD cnocobcTaytoT
YKPEMNEHNIO 1 Pa3BUTUIO KOPMOPATUBHBIX
NPaKTUK ynpaBaeHa pruckamu.
MeTtogonorus TCFD no3sonser
MPOBOANTL MHOTOCTOPOHHWI aHann3
1 JONTOCPOYHOE MIAHNPOBaHNe, y4YUTbIBasA
COBOKYMHble 3phekTbl PUHAHCOBbIX,
TEXHONOTNHECKNX U PEryIATOPHBIX PUCKOB.
[laxe camble cCOBPeMeHHble NMOAXOAbI
K pUCK-MEHeXMEHTY Kak Mpasunio He
YUUTBIBAKOT BCE aCMeKTbl KIMMATUYECKMX
PWCKOB, B TO BPEMSA Kak METOA0N0M N
TCFD npefocCTaBaaioT BO3MOXHOCTL
KOMMAEKCHOro 1 BCECTOPOHHEro
YyNpaBAeHUA KAMMaTUHeCKMI PUCKaMU.

02. TCFD pa3paboTana Mmetogmnyeckie
[OKYMEHTEbI, KOTOpble 6a31pyoTCd Ha
nepejoBbIX TEXHMKaxX OLIeHKW pLrcKa.
Agantauna metogonoriy TCFD moxeT
CNOCOOCTBOBATL MOBLILLEHNIO 3peNoCTy
NPaKTNK yNpaBieHa puckamm KOMMaHnn.

Ha odpuumansHom caiite TCFD npeacTasnensl NyoanyHsle
3a9BNEHVIS OpraHn3aLmin, noaaepxaswmix TCFD [7].

03.

04.

05.

Agantauma pekomeHgaunin TCFD
COLENCTBYET BHYTPEHHVM KOPMOPaTVBHbLIM
N3MEHEeHVIAM, KOTOPbIe MOArOTOBAT
KOMMaHWIIO K OXNAAEMOMY YXECTOUEHUO
peryavpoBaHnsa Ha GUHAHCOBBIX PbIHKaX.
PaHHAA afanTauna no3BoanT KOMNaHUm
OPraHNYyHO BHEAPUTL yrpaBieHyeckmne
MpoLecChl, CHUXasa U3AepXK/ HOBON
AAMNHNCTPATUBHON Harpysku.

MpvmeHeHve pekomeHaauuii TCFD
CnocobCTByeT NoBbILeHWIo ESG-oLeHok
KOMMaHWM, YUUTBIBaA CXOXECTb MEXAY
6a30BbIMV MPUHLMNAaMN PEKOMEHAALIN
TCFD v MmeToA0Nnorm 60nbWMHCTBa ESG-
PENTUHIOB.

MybnnyHasa nogaepxka TCFD (B T. u.

B GMHAHCOBOW 1 rOL0BOM OTHETHOCTH)
LEMOHCTPUPYET 3aUHTEPECOBaHHbLIM
CTOPOHaM HaMepeH1sa KOMAAHNN akTVBHO
YAPaBAATb KAMMATUHECKMW PUCKAMK,
UTO NONOXMTENBHO CKa3blBaeTCS

Ha ee penyTauuu 1 TOBOPUT MHBECTOPaM
O BbICOKOM KaueCTBe yrnpaBaeHus.
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Knaccnovikauma kammaTmyeckmx pmckos rno TCFD

TCFD npeanaraet knaccudurkaLmo puckos,
CBA3aHHbIX C IBMEHeHeM KamaTa. Puckn
LAeNATCA Ha ABe rpynnbl: QU3nyeckne prcki u
PUCKM NepexoiHOro neprnoaa.

dunsnyeckne pucku

Pusnyeckre puckn CBA3aHbl C HaCTynaeHeM
Heb1aronpUATHLIX METEOPONIOT UYECKINX
YCNOBUI N CTUXMIAHBIX 6eACTBUN.

OHW peannsyoTca B BUAE CHUXEHNA
NpeAcKasyemMoCcTy KAMmMaTa v yYalleHns
OMAaCHbIX TMAPOMETEOPONONNYECKNX ABNEH
(3aCyx, NaBOAKOB, HABOAHEHWI, yParaHos,
3aTAXHbIX NPOAVBHBIX AOXAEW, KPYMHOro
rpaga v T. 4.). B 2019 roay dusmnyeckme

PUCKM BCE eLLle He3HauUTeNbHbl ANA MHOTVX
OpraHM3aLmni, HO AMHaMVIKa X peannsaumm
CBUAETENbCTBYET O BO3PacTatoLLemM TpeHae
KaK 4acTOTbl HACTYMAEHNS, Tak 1 yLepba oT
nx peanusaunn (cMm. Puc. 2, 3). Nprmepom
peanun3oBaBLIeroca Gr3n4eckoro p1cka
MOXET C/IYXINTb 3acyxa B Poccum B 2010 rogy,
KOTOpas MprBena K MoXapam v CHUXEHNIO

YypOXaliHOCTK, UTO CNPOBOLMPOBANO 3amnpeT Ha
3KCMOPT 3epHa 1 POCT LieH Ha 3epHO 6osee Yem

Ha 50% [8].

Puckun nepexoaHoro nepuoga
Pucki nepexoAHOro neprosa CBAsaHbl
C peakuer obLLecTBa, rocyaapcTs 1
MNHBECTOPOB Ha N3MeHeHVe KanMarta.

Puc. 2. YacToTa HacTynJeHNsa NPpUPOAHbIX KaTacTpod
€ 1980 no 2017 roAbl UMeeT YCTOMUYUBbI BOCXOAALLUIA
TpeHA Bo BceM mupe [9].
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KonnuecTtBo 3apernctpu OBaHHbIX MPUPO/ IX KaTacTpo CNy4daeB

OHn peann3yrTca B BNAe N3IMEHEHKA 3aKOHOAaTe/1bCTBa
(B3nmaHve nnaTbl 3a Bbl6pOCbI MapHMKOBbLIX Fa308B,
obsA3aTenscTB npnMveHeHnAa HoOBbIX TEXHONOM NI, 3arpeta

Ha ornpejeneHHble BUAbl AeATE/IbHOCTN 1 MCMO/Ib30BaHMe
onpegeneHHbIX BeLLeCTB), CHVXeHUs TEeprnMMoCT B
O6LI.L€CTB€HHOM CO3HaAHMN K «FPA3HbIM» OTPaCAM, CHXEHWA
MHTepeCa NHBeCTOPOB K OTAe/IbHbIM OTPaC/iAM, a TakxXe
MoBbIWeEHWA CTOMMOCTN CTPaxoBaHNA. Purckn nepexoaHoro
nepnoda CTaHOBATCA BCe bonee cyuwiecTBeHHbIMW: OTAE/IbHbIE

2018

Puc. 3. COBOKYNHbIA yLep6 oT NpUpoAHbIX KaTacTpod
B mupe B 2018 roay coctasun ~178 mnpa aonn. CLUA [10].
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B 06w yuep6 B ueHax 2018 roaa, Mapg gonn. CLUA
B V13 Hux 3acTpaxosaHo, Mapa aonn. CLIA

KOMMaHWW 1 OTPaC/IN yXe CTONKHYINCL C AUBECTULMAMNT,
NOBbILEHNEM CTOMMOCTY CTPAXOBaHNA 1 pUCKaMu
3aKOHOAATEIBHOMO OrPAHNYEHUA AeATeNbHOCTH. Hanbonee
APKMMU MPUIMEPaMU ABNFHOTCA MaCCOBbIE V3MEHEHNS
3aKOHOAATEeNbCTBA B CTPaHax, patudunumposasLLMX Mapuxckoe
cornaleHue. Tak, No AaHHbIM BcemrpHOro 6aHka, B 24 ctpaHax
yXe BBeAeH yrnepoaHblii Hanor, a k 2020 rogy 6onee 20%

BCEX MVIPOBbIX BbIOPOCOB OYAYT MPUXOANTCH Ha PEervoHbl

C HeHyNeBOW LieHoW yrnepoaa®.

1K 2018 rogy ¢paHLy3ckas CTpaxoBas 1 MHBECTULMORHAA rpynna KOMNaHWii
AXA Group avsecTposana 3,7 MAPA eBPO 13 aKTVBOB, CBA3aHHbIX C YIeM n
BUTYMVHO3HbBIMI Neckamy, a Takke NpekpaTiia CTpaxoBaHWe CTPOUTENbCTBA
YrONbHBIX 31EKTPOCTaHLWIA, Pa3paboToK MECTOPOXAEHNIA BUTYMUHO3HbIX
MecKoB 1 CTPOUTENBCTBA CBA3aHHbIX C HUMK TPy6onposoAos [11].

¥ o coctosHMo Ha 1 anpena 2019 roa, 3aperncTpypoBaHo 57 NHULMATIB
B 0611aCTV B3VIMaHVS MNaThl 33 BbIOPOCHI MAPHVKOBEIX Fa30B Ha Pa3HbIX CTagnsax
peanvizaunn [12].
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MoBbilWeHNe pNCKOB NepexoaHOro
nepuoja

OAHOW 13 TNaBHbBIX MPUYNH peanmn3aLmmn
KIMMaTNYECKMX PUCKOB ABNAETCA U3MEHeHVe
K/MMaTa, KOTOpOe CBA3aHO C BbIOPOCaMU
MapHWKOBbLIX ra30B B aTMOChepy.

Hanvune npnyrHHO-CNeACTBEHHOM CBA3M
MOATBEPXAEHO BO MHOTOYMCIEHHbIX
Hay4YHbIX PaboTax y4eHbIMU-KAMMATONOTaMN.
[laHHOW TOYKW 3peHNS MPUAEPXMBAIOTCA 1
MEXZAYHapOAHbIE OPraHM3aLn, B 4aCTHOCTHU
OOH. MNapwxckoe cornalleHne 9BngeTcs
NOATBEPXAEHVEM KOHCEHCYCa O CBA3N
BbIOPOCOB MAaPHMKOBbIX Fa30B, U3MEHEeH NS
KMaTa v NOBbILLEHUA GU3NYECKmX
KIMMaTNYECKIX PUCKOB".

B 2017 rogy Ha BceMrpHOM 3KOHOMUYECKOM
bopyme bbIn NpeacTaBNeH A0KNAS

0 rNobanbHbIX prckax. MNepByro MO3NLMIO
Cpean raBHbIX M00aNbHbIX PUCKOB,
PaHXMPOBAHHbIX MO BEPOATHOCTY, 3aHANN
3KCTPeMasbHbIE MOTrOAHbIE ABNEHNA. 33 HAMN
CNefyroT PUCK MacCOBOW BbIHYXAEHHOM
MUrPaLN U KPYMHbIe CTUXNIHBbIE 6eACTBUSA.
Cpean KNtoYeBbIX PUCKOB Takxe BblAenaeTcs
PUCK HeXBATKM BOAbI. Bce 3T prckin moryT
peann30BaThbCA B C/lydae Heyaaum B bopbbe
C V3MEHEeHMeM Kvmarta.

v Ha 1 nroHs 2019 roga Mapuxckoe cornatleHvie nognmcaHo
195 ctpaHamu. I3 Hix 179 patudurumpoBany cornalleHve um

NPUCORANHUNANCE K HeMY MHbIM 06pa3om [13].

8

AHaNM3 COBPeMEHHOro peryaaTopHoOro

na H,El,LLlaq)Ta CBMAeTe/IbCTBYET, YTO B OTAE/IbHbIX

FOPUCAVIKLIMSX V1 OTPACAAX PUCKM MEPEeXOiHOro
nepyuoaa yxe Hayanu peanv3oBbiBaTbCs.

B nepByto ouepesb 3TO KacaeTcsi pPa3BUThLIX
PbIHKOB KanuTana 1 oTpac/ei C BblCOKMMY
yAeNbHbIMY BbIGPOCaMU MapHUKOBbBIX Fa30B.

P1CKM MepexoHOro neprnosa peannsyorcs
He TO/bKO B BUZE MPAMOro peryinpoBaHiis
CO CTOPOHbI TOCYAaPCTB, HO U B BUAE
[aBNEHNs CO CTOPOHbI HBECTOPOB.

Cpeay CyLeCcTBEHHbBIX PUCKOB MOXHO
BbIZEVTb MePeCMOTP MHBECTULVIOHHOW
NOMNTVKN (B MEPBYIO OYepesb CO CTOPOHBI
MHCTUTYLMOHabHbIX MTHBECTOPOB —
MEeHCUOHHbIX 1 CyBEPEHHBIX GOHAOB), a Takxe
MOBbILLEHWE CTOMMOCTY NMPUBEYeHVIS
33eMHOro KanuTana 13-3a BO3pacTaroLLmx
PUICKOB.

Tak, B aekabpe 2017 roaa anpexkTop
dpaHLLy3CKOM CTPaxoBOW 1 MHBECTULIMIOHHOWN
rpynnbl koMnaHuii AXA Group Tomac bybypn
3a9BUJ1, YTO HEYCTOMUNBLIV B13HEC ABNSeTCA
HEeMpPUroAHEIM 415 VHBECTMPOBAHUA 1
CcTpaxosaHua [14]. K 2018 rogy AXA Group
AMBeCTVpoBana 3,7 MApA eBpO 13 akTUBOB,
CBA3aHHbIX C yrnemM 1 OUTYMUHO3HbIMU
neckamy, a Takxe NpekpaTuaa CTpaxoBaHme
CTPONTENBCTBA YrOMIbHbIX 3NeKTPOCTaHLINA,
Pa3paboTOK MECTOPOXAEHUI ONTYMNHO3HbBIX
MeckoB M CTPOUTENBCTBA CBA3AHHbBIX C HAMU
Tpyb6onposoaos [15].

O
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CBA3b pekomeHaaumy TCED 1 3akoHOAaTeNbCTBA

EBponelickuii coos

B mapTe 2018 roga EBponerickas komMmnccms
onybavkosana MnaH AencTBnin Mo
GUHAHCNPOBAHNIO YCTOMYMBOrO poCTa,
COrNacHO KOTOPOMY Pa3pabaTtbiBatoTCH
TpebOoBaHMA MO PACKPLITLO HOPMaLK,
CBA3aHHOW C KIIMAaTOM, B COOTBETCTBIN C
pekomeHzauvamn TCFD.

OxnpaeTcs, 4to k cepeanHe neta 2019 roga
EBponerickas KOMUCCUA ONyBANKYeT raBHbIe
APUHLMMABI B 061aCTV HeD1HAHCOBOM
OTYETHOCTH, B KOTOPbIX DYAYT 3aKpen/ieHbl
TpeboBaHMA MO KOPMOPATUBHOMY PACKPBITUIO
NHPOPMaLIMK, CBA3AHHOW C M3MEeHeHMeM
Knmata. Taknm 06pasom, MOXHO OXMAATb, UTO
k 2020 roay EBponericknii Coro3 CTaHeT NepBoii
ropucCavIKLEel, MPUHABLLEN pekomMeHAaumm
TCFD Ha 3akoHOzaTeIbHOM YpOBHe [16].

Benuko6putaHusa

B anpene 2019 roga baHk BeankobputaHuim
ony6vKoBan NporpaMmMHoe 3assneHne

B YaCTV MONTVIKM MO PA3BUTUIO MOAXOAa
H6aHKOB 1 CTPax0OBbIX KOMMAAHWI B 061aCTu
yrnpasnieHa GUHaHCOBLIMU PUCKaMK,
CBA3aHHbIMU C U3MEHEHVIEM KMMaTa.

B nokymMeHTe QUHaHCOBbLIN perynaTop

BennkobpntaHun pekoMmeHayeT GUHaHCOBbIM
OpraHN3aLyamM «y4acTBOBATb B YCTOABLUMNXCA
NHULUMATNBAaX NO PackpbeITUIO MHGOpMaLmu,
Takux kak TCFD», a Takxe ykasblBaeT

Ha HeEOOXOAMMOCTb MOATOTOBKM OPraHmn3aLni
K TOMY, YTO KOMHECTBO FOPUCANKLINNA

C 06A3aTeNbHbIM PACKPLITUE KAMMATUHECKON
NHGOPMaLUmy byaeT pactn. OTMeYaeTcs, UTo
pekoMmeHaau TCFD MoryT 6bITb 3aKkpenieHs
B kauecTBe 06A3aTeNbHOro TpeboBaHmA

B [paBUTEeNbLCTBEHHOW CTPaTervien 3e1eHoro
brHaHCcpoBaHVa BenvkobpuTaHum
(Government'’s Green Finance Strategy) [17].

finoHmnA

B deBpane 2019 rosa AreHTCTBO GUHAHCOBbLIX
yCnyr ANOHWY (perynaTop PeIHKOB) 1 Japan
Exchange Group, ynpasasatoLLasd B TOM uncne
TOKNNCKOW BUPXeER, MPUHANN peLleHne O
Hauane COTPYAHUYECTBa B LLensax noAAepXKiu
TCFD v BHeapeHnda pekoMeHaaumii TCFD cpean
AMOHCKMX KOMMaHNIA.

ANOHCKNI PErynsaTop 1 KpynHenwmne Gupxm
HamepeHbl CNoCcobCTBOBATL PACKPBITUD
GVHAHCOBON NHGOPMAaLIMN O KNIMMATUHECKMNX
pYCKax KOMMNaHWM 1 GUHAHCOBbLIX yUpexXAeHUi,
KOTVIPYeMbIX Ha AMOHCKMX brpxax [18].

FocypapcTBeHHOe perynmpoBaHue
Bbl6p0OCOB NapHMKOBbIX ra3oB B Poccuu

B Poccnm BegeTca noarotoBka

K FOCYAapCTBEHHOMY PeryanpoBaHnto
BbIOPOCOB MAPHUKOBbIX Fa30B.
MuH3KOHOMPa3BuTKA Poccun B aekabpe 2018
rofja onybAnKoBano COOTBETCTBYHOLLMX MPOeKT
3akoHa [19].

PaspaboTunkamu 3aKkoHa NpeanaraeTcs
co3gaHve B Poccum pasa HOBbIX MEXaHN3MOB
(c™m. Pnc. 4):

071. npouesypa HOPMUPOBAaHVISi BbIGPOCOB
MapHVIKOBbIX ra30B A5 KPYTHbIX
NpeAnpUSTUA (YCTaHOBEHME «IMMUTOB
Ha BbI6POCHI MapHVIKOBbIX ra30B);

02. npoueaypa BblAaun pa3peLleHnii Ha
BbIOPOCHI MapHMKOBbIX ra30B;

03. B3vMaHvie cbopa, ecm dakTryeckme
BbIOPOCH! MapHUKOBbBIX ra308 MpeBbILLUatoT
«IMMUTBI», YCTAHOBEHHbIE AN
npeanpuUaTUs;

04. ny6nnkaumst OTHETOB O BbIOPOCax
MapHMKOBbIX FA30B 1 HE3aBUCMMOe
3aBepeHuVst IHQOPMaLMM B AaHHbIX
oTyeTax;

05. BO3MOXHOCTW PbIHOYHOMO 0bpaLleHs
e[\MHNML, COKpaLLeHsa BbIOPOCOB
MapPHVIKOBbLIX ra30B («TOProB/d KBOTaMm»
Ha NapHMKOBbLIE rasbl);

06. BeZieHe rocyfapCTBeHHOM CUCTeMb yyeTa
BbIOPOCOB MapPHMKOBbIX ra30B B LieNsX
HaLUMOHaNbHOW CTaTUCTMKN 1 0becneyeHns
CUCTeMbl TOProBAM KBOTaMW.

MnaHnpyeTCs, YTO B MOA3aKOHHbIX akTax byayT
YCTaHOB/IEHbI KPUTEPUY MPUMEHEHWA HOBbIX
MEXAHM3MOB K KOHKPETHbIM MPeAnpPUATASAM,
npouesypbl BblAaun paspeLleHui, a Takxe
pasMepbl CTaBOK COOPA 33 «CBEPXIVIMUTHbBIE»
BbIOPOCHI MapHMKOBLIX ra30B. BeeseHuve
HOBOrO MexaHu3ma MaaHupyeTca
OCYLLEeCTBNATEL NOCTEeNeHHO. Tak, Bbljaya
paspelleHnl 1 B3mMaHve cbopa BCTynaT

B Cny He paHblue 2025 roza. BaxHo
OTMETUTb, YTO COOP MAAHUPYETCA B3NMaTb
TONBKO 3a CBEPXHOPMATVIBHbIE BbIOPOCHI,
YTO CYLLEECTBEHHO OTIMYaET MpeaaaraemMslil
MEXAHW3M OT «yTN1ePOAHOro Hanoray.

CeroziHsi B PoCCUM HET MONHOLEHHO CUCTEMBI
roCyfapCTBEHHOMO PerynnMpoBaHyis BelopoCoOB
MapHVIKOBbIX ra30B, YTO CO3AaeT NMPensTCTBIS
AN pean3almm MexaHn3MoB MNaprkckoro
cornatueHusi.
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Puc. 4. MpepgnaraemMblii MeXaHU3M peryiMpoBaHus BbiI6GPOCOB NapHMUKOBbIX ra3os B Poccru.

«JlTumMnT» Ha BbIGpOC
NapHUKOBbIX Fa3oB

CO,-3kB

basa ana pacuerta cbopa CHop 3a «CBEPXAVMUTHBIN»

Bblbpoc ¢ 2025 roga

«TOproBnst KBOTaMm» HopmupoBaHue n
KomnaHusa A nocne 2022 roga KomnaHus b oTyeTHOCTb € 2025 roaa FocypapcTBO

V' Brisyanvisaums «/lenoiita» no Mateprianam nepsoli pegakuum npoekta ®efepansHoro 3akoHa
«O rocyAapCTBEHHOM perynvpoBaHin BbI6POCOB MapHYKOBbIX ra30B...».



TCFD - Pa6ouas rpynna rno Bornpocam packpbITvs $pUHaHCOBOY MHGOPMALMMK, CBS3aHHO C U3MEHEHVEM KIMMaTa

OT1nnyme pekomeHgaumn TCFD OT OCHOBHbIX MHWLVATMB
B 06/1aCTV PACKPBITUA HEPUHAHCOBOU MHGOPMAaLINK

OTYeTHOCTb, COCTaBNEHHas B COOTBETCTBUM
C pekomeHgaunamu TCED, nmeeT HeCckoNbKo
OTNYUTENbHBIX 0COBeHHOCTen (CM. Puc. 5).

01. VIHdopmMaLms, packpbliBaemasi COrnacHo
pekomeHzaunsam TCFD, paccmatpuriBaeTtcd
B KOHTEKCTe GUHAHCOBbIX MOKa3aTenen
KOMMaHWW 1 ee PUHAHCOBOW YCTORUMBOCTN
B YCNOBUAX M3MEHEHUA KanmaTa.
370 oTanyaeT TCFD OT packpbiTna B paMkax
CDP — nocneaHee paccmatpriBaet

NpenMyLLeCTBEHHO KOO NYeCcKIii
1 COLManbHbIV acrnekTh.

02. MNpeameT pekomeHaaunin TCFD cea3aH

B MepBYH ouepesb C KAMMaTNYeCKM
PUCKOM, B OTINYUM OT 6OBLLIVHCTBA
APYTUX MHULMATUB B 061aCTV packpblTys
Hed1HaHCOBOW MHBOPMaLMK, TakKX Kak

SASB vinn GRI.

Puc. 5. AKL,eHTbI pasfinyHbIX UHULMATUB B o6nactm packpbITNA KJIMaTUYeCcKo

nHpopmauymm'i
KnumaTtnyeckas nosecTtka
A
CDP | ™
Kak komnaHua yrnpas- Kak knumatmnueckmne
NAET BO3AENCTBMEM Ha PUCKN 1 BOSMOXHOCTH
Kaumar? NOBAVSIOT Ha GUHaH-
CoBble Nokasartenu

MpaBuTenbCTBaM, KoMMaHumn? YyacTHMKam

obLecTsy, < »  MHAHCOBOrO

KIMeHTam GRI SASB pbIHKa

Kak komnaHus BO3-
LeliCTByeT Ha 3KOHOMU-
yeckume, CoLManbHble

1 3KON0ryeckme
acnekTbI?

y
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Kak pasnuyHble acnek-
Tbl YCTONYMBOrO pas3su-
TVA BO3AENCTBYIOT Ha
bU1HaHCOBbIe MoKa3aTe-
NIV KOMMaHNN?

MNoBecTka yCTOMYMBOro Pa3BuTUS

B 2018 rogy CDP nepepaboTana 0npocHuK,
NHTErpnposas pekomeHzaunn TCFD. B
TekyLen peaakumn onpocHnka CDP ecTb
BOMPOCHI, OTHOCALLMECHA KO BCEM aCMekTam
packpbITna TCFD, BkIKOYas Takme Tembl, Kak:

01. BOB/IeYEHVIE TOM-MeHeAXMeHTa
B yNpasaeHye KAMMaTn4eckuMm prckami;

02. NpVIMeHeHe pe3ynLTaToB CLEHAPHOMO
aHanu3a npu cTpaTernyeckom

MNaHMPOBaHWI,

03. naeHTUOMKALUNA KIUMATNYECKUX PUCKOB
— KakK QU3NYECKNX, TaK 1 MepexoiHOro

nepvoaa;

04. MOHUTOPUHI AOCTMXEHWA KNNMaTNHECKNX
LLene|7| cnpuMeHeHneM cnelmnanbHbIX

MeTpUK.

MprmeHeHne pekomeHzaumii TCFD

B MeTogonoruy CDP byaeT co3saBatb
LOMNONHUTENbHBIE CTUMYABI ANA KOMMAaHWA
nprMeHdaTL pekoMmeHaaunn TCED.

Vi Brsyanusauwis no mateprianam OTyeTa o BO3AENCTBIM
Bloomberg L.P. 3a 2018 rog [20].
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Kak KOMMNaHun npuMeHsaroT pekoMmeHaauny TCFD?

B ceHTabpe 2018 roga 6611 npeAcTaBieH NPOMeXyTOYHbIN
OTuYeT 0 peanmsaunn pekomeHgaumin TCED [21]. OTuet
COAEPXNT aHann3 ot4eTHOCTK 1750 kKoMnaHWK. okasaHo,
YTO HanbobLLee pacnpocTpaHeHe pekoMeHaaun TCFD
MONYyYNIU CPean eBPOMEenCKMX, CeBepOaMepPKaHCKX

N FOXXHOAMEPUKAHCKUIA KOMMaHWI. Hanbonee Lnpoko
NPUMEHATCH PEKOMEHAALIMN B YaCTV PackpbITUS
KOHKPETHbLIX METPYK 1 Lienen, CBA3aHHbIX C 3MeHeHeM
KArMaTa. Takxe oTMevaeTcsd, YTo pekomeHaaumm TCFD
NPUMEHATCH B OCHOBHOM KPYMHLIMW KOMMaHUAMK —

C rofoBbIM foxoaoM 6onee 10 mapa aonnapos CLUA.

SkcnepThl «/lenoita» nposenn

aHanM3 oT4eTHOCTK 20 KpynHbIX
MY/IbTUHALWOHANbHbLIX KOMMAAHWA ANA
BbIABNEHUA HanboNee yAauHbIX NOAXOAOB
M MPaKTUK PackpbITUg MHGOPMaLn B
COOTBETCTBUN C pekomeHaaumamy TCFDYI

dopMa pacKpbITUS B COOTBETCTBUMN

c pekomeHgauunamm TCFD

TCFD He paeT pekoMeHAaLuii B OTHOLEHWN
dopMbI packpeiTUa HbopMaumn. Ha gaHHbIN
MOMEHT CyLLeCTBYET HECKONLKO MOAXOA0B

K ny6avKaumm OTHeTHOCTU B COOTBETCTBAN

C pexomeHaaunamm TCFD.

HekoTopble kKOMNaHWM BeIAENSAOT Pa3aen

B CYLLLeCTBYIOLL|EM OTYeTe, KOTOPbIN
MOCBALLAIOT PACKPLITUIO B COOTBETCTBAN

C pexomeHgaunamu TCED. Hanpumep,
KpynHenwas CTpaxoBasd KoMnaHua Swiss Re
BK/ItOUMNa pasaen o TCFD B cBOW GUHaHCOBbLI
oTyeT 3a 2018 roa [22].

Apyror 4acTHbI NOAX0A — AONONHEHVe
OTYETHOCTN Mo popme KoMmnccmm no LueHHbIM

6ymaram 1 bvpxam CLLA (cTaHaapTHble
dopmMbl GrHaHcoBOW oT4eTHOCTU 10-K 11 20-
F) nokasatenamu TCFD. Takow noaxoa obin
MCMONb30BaH HOPBEXCKMM HEDTEra3oBbIM
rMraHTom Equinor B rog0BOV OTYETHOCTY
33 2018 rog [23].

HekoTopble KOMAAHWK FOTOBAT OTAe/IbHble
oTyeTbl TCFD. OBbIYHO AaHHbIV LOKYMEHT
coctonT 13 8-10 CTpaHWL, 1 BKIKOY3ET pasaensl,
COOTBETCTBYHOLLME TEMAM A9 PACKPbITUS
TCFD. OTAenbHble OTYeThl Yallle BbIOVpatoT
b1IHaHCOBBIE OpraHy3aUmnm.

ANna KOMNaHWI C pa3BUTOM NPaKTUKOW

B 06/1aCTV HEPUHAHCOBOW OTYETHOCTU MOXET
nofonTY GopMaT yKkasaTens CoaepXxaHus
TCFD (Tabnnupbl C cCblkamu), KOTOPbIN
npeacTaBaseT cobol cobpaHye CCbiNok

Ha UCTOYHUKU MHOOPMALIMK, KOTOPbIE YXe
ny6NVIKYOTCA B APYrX OTYETax KOMAaHWK,

W NPV 3TOM MOTYT ObITb MCMOAB30BaHbI MpU
packpbITK B pamkax TCFD. B 2018 roay Takom
NOAXOA ObIT UCMONb30BaH aMepUKaHCKUM
aBTonpow3BoanTenem General Motors [24].

Vil leTanbHas MHGOPMaLMA O METOAONOMN U BEIGOPKe
npeAcTaBneHa B paszene «MeTohoN0rvis aHanmsa v
onncaHne BelOOPKI».



CueHapHbI/ aHanus

[naBHbIM HOBOBBeeHMeM TCFD aBngeTcs
CLeHapHEbI aHann3 — TO eCTb NPUMEHeHNe
MOZAENVNPOBAHVA ANS OLEHKN BANAHNS
PA3NYHBIX KIMMATUYECKMX PaKTOPOB Ha
bynyLLMe GUHAHCOBLIE pe3ynbTaThl KOMMAHNUN.

CueHapHbIN aHann3 He ABNAeTCA MPOrHO30M
NN aHANN30M HYyBCTBUTENBHOCTY, TEM He
MeHee OH MO3BONAET OLEHWTE BO3AENCTBIE
N3MEeHeHWd KNMaTa Ha PUHaHCOBOE 340P0Bbe
KoMMaHWK. Kak mpaBuao, aHanns npoBoAUTCA
[ANA HECKONBbKMX CLIEHaPVIEB, OT/INYAOLLIMXCS
PA3/INYHbBIM MOBbLILIEHUEM CpesHel
TemnepaTypbl Ha roprsoHTe 2030, 2040 1 2050
rofoB.

Mpu CLleHapHOM aHanv3e yunTbIBatTCA TpY
OCHOBHbIX T1MNa GakTopOB:

01. perynsTopHble GakTopbl — OLEeHKa
GVHAHCOBbIX MOTepb OpraHM3auUmm
OT NMPVIMEHeHUS 3aKOHOAATeNbCTBA,
HanpaBNeHHOro Ha CoKpallieHne BbI6poCcoB
NapHMKOBbIX Fa30B, CHXEHWE SHepro-
N pecypconoTpebnenHus;

02. TexHonornyeckrie GakTopel — oLeHka
HOBEIX TEXHOOT A (B MEPBYIO OYUepesb
«YUCTBIX» HU3KOYTNEPOAHbIX peLUeHMii)

Ha onepaLMoHHYH 1 GYHaHCOBYHO MOZEb
KOoMMaHuy;
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03. kMMaTMYeckre GakTopbl — OLieHKa
YObITKOB OT IKCTPEMasbHbIX MOrOAHbBIX
N KAMMaTUYECKMX YCI0BUI.

CueHapHbIV aHanM3 NPOBOANTCH
60NBbLIMHCTBOM KOMMaHWI B COOTBETCTBUN
CO CLIEHapVAMM V3MEHEHNSA KMaTa,
pa3paboTaHHbIMU MEXAYHAPOAHBIMN
OpraHn3aLmaMm, 1 JONONHAETCH
NpeAnONOXeHUAMN CaMOli KOMMaHNN

B 3aBMCUMOCTW OT ee OTPac/v, MONOXEHWA
Ha pbiHKe, reorpadunm brusHeca u 4pyrmnx
XapakTepucTviku. Hanpumvep, drHaHcoBas
rpynna City (CLLA) paccmoTtpena Tpu
cLeHapus, ONMpPasach Ha KamaTyeckme
moaenv MexayHapOoAHOro SHepreTnyeckoro
areHTcTBa (International Energy Agency

— |EA), MexayHapoAHOro areHTCTsa no
BO300HOBNSEMOW 3HepreTuky (International
Renewable Energy Agency — IRENA) 1 npoekTa
«MyTn rnybokoi fekapboHvsauum» (Deep
Decarbonization Pathways Project — DDPP)
[25]*

MoaasnsatoLLee 60AbLUVHCTBO KOMMaHWUN
HaXOAATCA B HA4aIbHOM CTaAWM afanTaumm
pekoMmeHaaumin TCFD, no3Tomy BO MHOTUX
CNy4aax pesynbraTthl CLEeHapHOro aHav3a
MMEIOT OrPaHNYEHHbI NepuMeTp

1 rny6uHy. TCFD nprsHaeT BaxHOCTb
nepexoAHOro Neprnoja, BO Bpemsa KOToOporo

KOMMaHWM CMOTYT MPOBECTY BHYTPEHHIOH
NOArOTOBUTENBHYH paboTy, HEOOXOAVIMYO ANA
MOJIHOLIEHHOIO PaCKpbITSA B COOTBETCTBUN

C pexomeHgaunamu TCFD v nprsbiBaet
KOMMaHMY My6MKOBaTb MMEroLLecs
pe3ynbTaThl CLIEHapHOro aHann3a, Aaxe

B C/ly4ae, eC/in aHann3 He yaoBneTBopaeT
pekoMeHAaLMA MONHOCTLHO.

KoMnaHusaM, TObKO MPUCTYMarOLLVM K OLieHKe
BAVISIHUS KIMMATUYECKUX U3MEHEHWIA Ha CBOIA
6V3HEC 1 CTPaTErMIto, a Takxe KOMMaHMsM,
CUNTAIOLLMM, UTO VI3MEeHeHMe K1MaTa He
MOB/VSIET CYLLECTBEHHBIM 06Pa3oM Ha 1X
[esiTeNbHOCTb, PEKOMEH/AYeTCs PackpblBaTb
MHGOPMaLIMIO O KOPMOPATUBHOM yripaBieHum
W yrpaBaeHun pyckamu.

¥ City Group, kak 1 60bLUMHCTBO APYriiX OpraHn3auunii,
paccmaTpurBsaeT CLeHapuii NoBbILLeHNa cpeaHel
rnobansHol TeMnepaTtypel He 6onee yem Ha 1,5 °C no
CpaBHeHNIO C JONHAYCTPYaNbHbIM YPOBHEM B KauecTse
ZI0MYyCTUMOTO CLeHapVis (AaHHbIV CLeHapUii aBnseTc
LieN1eBbIM, COracHo MapuxckoMy CornatleHuio).

B HebnaronpuaTHbIx cLeHapusix City Temnepatypa
nosbiwaeTcd Ha 2 °C 1 6onee.

B pamkax TCFD
pPaccMaTpmBarOTCa YeTbIpe
K/IFOYEeBbIX acrekTa —
KOpropaTuBHOE yrnpaB/ieHie,
cTpaTerus, ynpasneHne
PUCKaMW, & TakXe METPUKM

N uenn.
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Paspen «KopnopaTtmBHoe ynpaBneHme»

B AaHHOM pasaene aHanu3npyroTcs

NOAXOAbI K YNPaBAEHUIO KANMMaTUYeCKMMU
pPUCKamMM CO CTOPOHbI MPaBeHNs,

a Takxe posib MeHegXMeHTa. KomnaHum
PacKpbIBAOT MHPOPMALMIO O JO/IKHOCTHBIX
Nuax, OTBETCTBEHHbIX 33 YpaBaeHmne
KIMMaTNYECKVMI PUCKaMK, OMUCEIBAOT PON,
npouesypbl, a Takxe Mepbl, HanpaBaeHHble

Ha CTVMY/IMPOBAHME YeHOB MPaBieHna
MEHeZXMEHTa MO AOCTUXEHWIO MOCTaBAEHHbIX
uenert. Kpome TOro, NpnBOAUTCA MHGOPMaLIA
00 OTBETCTBEHHOCTW, BO3/TOXEHHOW

Ha PyKOBOAMTENel AenapTaMeHToB,

He CBA3aHHbIX C 3KON0relt 1 KOPNopaTVBHOW
COLManbHOM OTBETCTBEHHOCTBIO, VI MEXaHW3MbI
B3aMMOAENCTBUA MEXAY OTAENaMM MO
BOMPOCaM ynpaBaeHsa KAMMaTnyeckmmm
pUCKamu.

Hanpumep, HedTaHaa komnaHma Shell
MOCBATW/A HECKONBbKO CTPaHML, FrOA0BOro
OTYeTa KOpPropaT1MBHOMY YMPaBieHMo

B YaCTW yNPaBAEeHNSA KIVMATUHECKMMN
puckamu. Shell onvceiBaeT kopnopaTUBHYHO
CTPYKTYPY MO YyNPaBAEHWIO pUCKamu,
CBSI3aHHbIMY C V3MeHeHeM KAnmMaTa,

1 06S3aHHOCTI KOHKPETHbIX COTPYAHWKOB.
/13 oT4eTa cneayeT, UTO B KOMMAAHUN yupexaeH
HabnroaaTeNbHbIA COBET, KOTOPLIV 13yyaeT
TeHAeHLMV SHepreTUYeckoro pelHKa U1
BO3MOXHOCTW KOMMaHNK N0 Pa3BUTNIO
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aNbTEPHATUBHbBIX ICTOYHWUKOB SHEPruu. Takxe
Shell packpblBaeT KOHKpPeTHbIe 06A3aHHOCTK
KomunTeTa no kopnopaTuBHOW COLManbHOM
OTBETCTBEHHOCTV B YaCTy/ CTPaTernyeckoro
NNaHVPOBaHWA, NMPeACTaBNeHNE OTHETOB

1 NpeAnoXeHun. B oTueTe ocBeLlaeTcs
MOANTVIKa KOMMAEHCauUnii 1 Bbinnat
PYKOBOZACTBY KOMMaHW B 3aBUCUMOCTU OT
LOCTVXEHUA 3KONOMMYECKX MoKasaTene.
Tak, KOMNaHNs 3a9BN9eT 06 yyeTe yAebHbIX
nokasaTeneii BbIopoCoB MapHUKOBbIX

ra3oB Mpy oNpeAeneHn BbInaaT BblCLLEMY
PYKOBOACTBY. [laHHbIV MOKa3aTenb BKIHOUEH
B CMVCOK INYHBIX LieNei reHepansbHOro U
GMHAHCOBOro ANPEKTOPOB KOMMaHU U
ByAeT Takxxe QUIryprpoBaTh B INMYHbBIX LIeNAX
VNCMONHNTENBHOTO AnpekTopa B 2019 rogy. MNpn
3TOM KOMMaHWA He packpelBaeT BeC AaHHOro
nokasatend. OTMeyYaeTcs, YTo KOMMNaHWA
yCTaHaBAMBaET Lenv ANA BHYTPEHHX
KOPMOPaTNBHbIX MPOrPamMmM MO CHUXEHMIO
BbIOPOCOB MapHWKOBbIX ra30B [26].

Paspaen «CtpaTermnsa»

Pasgen no cTpaternv NocesLleH 0630py
PUCKOB 1 BO3MOXHOCTER, CBA3aHHbIX C
N3MeHEeHVeM KNMMaTa, X BO3AeNCcTBnem

Ha OV3HeC-NPOLLECChl, CTPaTernyecknm 1
GVHAHCOBbIM MNaHNPOBaHMeM. HYacTo MMEHHO
B pasgene «CTparternyeckoe nnaHnpoBaHvie»
Ny6NNKYHOTCA Pe3yNbTaTbl CLEeHapHOTo
aHann3sa. Kak npaBuio, pUCKM 1 BOSMOXHOCTY

pacCcMaTpUBArOTCS B PaMKax TPeX BpeMeHHbIX
pamok: onepaTvBHOro, CPeAHECPOYHOro

¥ AONrOCPOYHOIO MAAHUPOBaHMS. pu
PacCMOTPEHUM PUCKOB YUMTEIBAOTCA Kak
PUCKM, CBA3aHHbIE HEMOCPeACTBEHHO C
aKTUBaMV KOMNaHWK, Tak 1 PUCKW, CBA3aHHbIE
C LiernoYkor nocTaBok. Kak npasuno, 6onbluee
3HaYeHe yAeNaeTCca pyUckam NepexosHoro
nepuroAa, KOTopble e HaunHaT
peanv30BbIBaTECSA B HEKOTOPbIX FOPUCANKLUSX.
[py 3TOM HEKOTOPbIE KOMMAaHNW YAE NS0T
BaXHOE 3Ha4eHne AONrOCPOUHBLIM GU3NYECKNM
pyrICKaM.

Hanpumep, B OTUeTe LLBEACKON
MEeTanNypruyeckor KomnaHmmn SSAB
0TMeYaeTCs, YTo HapyLUeHVe 6anaHca kammaTta
CHU3UT YCTOMUYMBOCTE U HAAEXHOCTb MOPCKUX
nepeBOo30K, KOTOPbIE MMET BaxXHOe 3HayeH e
NS HOPManbHON paboTbl LIEMOYKM MOCTaBOK
KOMMaHuu. MNoBbILLeHe YPDOBHA MOPA NpuBeaeT
K pUCKY BbIBOZaA M3 3KCMyaTaly akTMBOB
KOMMaHNW, HaXOAALLMXCSA Ha bepery [27].

Pazgen «YnpaBreHne pyuckamm»

B jaHHOM pa3jene KOMMaHUM OnuCbIBaOT
MOAXOAbI K OLieHKe PUCKOB, MPaKTUKM
MOHWUTOPUHIa KAMMAaTUYECKIX PUCKOB U
BOB/IEUYEHHOCTb KOMMaHWK B KAMaTuyeckme
MHNLMATNBEI. HekoTopble KOMMaHum
MPOBOAAT PaHXMPOBaHVEe PUCKOB MO
CyLLecTBeHHOCTU. OnrcaHVe BOBAEUEHHOCTN

B YNpaBAeHne KANMaTnyeckMm pruckamm
NPy OCYLLECTBAEHUN NHBECTNPOBAHNA
BCTpeyYaeTcs Yallle B oTHeTax GUHAHCOBBIX
OpraHM3aunii, XoTa AaHHaa Tema Takxe
aKTyanbHa 1 Ana HedrHaHCOBbIX
opraHmsaunii. OtTmetum, uto TCFD
peKoMeHZYeT CKOHLEHTPMPOBAaTLCA Ha Tpex
OCHOBHbIX acnekTax yrnpasieHua pUckamu:
npouecchl NAEHTNOUIKALMM 1 OLEHKM,
npoLecchbl yrnpasieHnd, a Takxe BKaroYeHne
KNMAaTNYeCKOro prcka B 00LLNIA pUCK-
MeHeXXKMEHT KOMMaHnW.

Paspen «MeTpunkmn n uenn»

B faHHOM paszene KOMMaHWM packpbiBaroT
KONMYeCcTBeHHYH NMHGOPMALIMIO O LieNsxX

1 1oKasaTensx, Kotopble nprumMeHnmel 404
OTC/IEXMBAHNA Mporpecca B yrnpasieHum
KAUMAaTUYECKMMY pUCKamn, B TOM Yuce
yenbHble 11 BasoBble MoKasaTean BbIopocos
MapPHMKOBbLIX ra30B, OCHOBHbIE UCTOYHUKM
BbIOPOCOB, pe/leBaHTHbIE PUHAHCOBbLIE
nokasarenu.

Hanpumep, ntansaHckas HepTaHad KOMNaHUs
Eni 419 oLeHKW Nporpecca B CHYXEHNN
KMMAaTNYECKOro prcKa, 3aKnajbiBaeT B
MPOrHO3bl 1 3KOHOMMYECK/ie 0OOCHOBaH NS
MPOEKTOB CTOVMOCTb BbIOPOCOB MapHVKOBbIX
rasos. Eni NporHo3npyerT, 4To LieHa 3a BbIbpoChI
cocTtaBuT 40 fonnapos CLUA 3a ToHHY CO2-
9KB. B pamkax faHHOro paszena KoMnaHmns



PaCKpPbINa OLEHKY CHXEHUA BHYTPEHHEN
HOPMb! JOXOAHOCTU MHBECTULMOHHbIX
NPOoeKTOB Ha 0,8 NPOLIEHTHbLIX MYyHKTa

B CBA3M C KNIMMaTUYECKUMU PUCKaMN.
KomnaHug yunTeiBaeT Npamble 1 KOCBEHHbIE
BbIOPOChI MAPHMKOBbLIX ra3os (Scope 1, 2

n 3). OtmeTum, 4to TCFD pekomeHayeT
PacKpbIBaTb KOCBEHHbIE BbIOPOCHI
MapHMKOBbIX ra3oB (Scope 3), MOCKONLKY Y
MHOT X KOMMaHMA Ha KOCBEHHbIE BbIOPOCHI
MPUXOANTCH CyLLLeCTBEHHAA A0NA BbIOPOCOB, a,
CNefoBaTeNbHO, U KNMMaTUYECKNX PUCKOB.

BaxHbIM snemeHToM oTHeTa TCFD asnaetca
packpelTVe Lienei KoMnaHuy B 0bnactu
fAekapboHy3aumn. Eni packpbiBaeT yaenbHbIl
BbIOPOC MapHVKOBEIX ra30B Ha TOHHY
NpOoV3BeAeHHON NPOAYKLMY, a Takxe
CpefHeCyTOUHbIN BbIOPOC NapHUKOBbIX
rasoB Ha OAHY aKLMO, ANA YNPOLLEHNS

x CornacHo meTtogonorun The Greenhouse Gas Protocol,
Scope T — npsimble BbIBPOCHI NapHUKOBLIX a30B, Scope
2 — KOCBeHHble sHepreTnyeckune BelopoChl NapHNKOBbIX
rasos, Scope 3 — KOCBeHHble BbI6POCh! MapHUKOBbIX
ra3oB, He BKItOYeHHble B Scope 2 [28].

X CornacHo World Resources Institute, o 80% ot
COBOKYMHOr0 BbIGPOCa NapHMKOBbLIX ra308 KOMMaHWK
MOXET MPUXOANTLCS Ha KOCBEHHbIE BbIOPOCHI,
nojnajaroLime noj kateropuio Scope 3 [29].
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OLEHKM YINepOo0eMKOCTN NHBECTULNI B

Eni. KomnaHwg yctaHaBavBaeT uenn MMeHHo
Mo yAeNbHbIM MOKa3aTeNsam — AaHHbIV MOAXOZ
No3BONAET yUUTbLIBaTb 3GPEKTUBHOCTL
613Heca, 6be3 NPUBA3KM K SKCTEHCUBHOMY
POCTY, HanNpuMep, B pe3ybTaTe CVAHNNA

1 nornoLeHnin. Kpome Toro, KoMnaHma
YCTaHOBWa Levi MOBbILWEHWS 40N
NHBECTNLNIA B «3€1eHble» TEXHONOT N
(HVOKP, HanpaBneHHble Ha AekapboHM3aLmIo)
1 BUO3HEPreTNKy (MONyUEeHNe SHePrm

13 6romaccsl) [30].

|

Ans MHOTUX ChbIpbeBbIX
KOMMaHWN CyLeCTBEHHbIe
PVICKM CBHA3aHb

C BbICOKMMI MOKa3aTensimu
YrNePOA0EMKOCTY

MPOAYKUMN,
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MpnmeHeHue pekomeHgauuvi TCFD
$UHaAHCOBLIMU OpraHM3aLnaMmn
PekomeHgaumm TCFD npriMeHnMbl He
TONIBLKO K UHAYCTPUaNbHBLIM KOMMaHNAM, HO
N K PLHAHCOBbLIM OPraHu3aLam, MOCKONBKY
nocnesiHue ynpasaaroT Kanntanowm,
HeobXoA4MMbIM AN peLleHusa npobnem
rNo6anbHOro V3MEHeHNS KAMaTa.

BONbLUMHCTBO UMHAHCOBbLIX OPraHn3aLmni, n3
4MCNa TeX, KTO yXe peannsyeTt pekoMeHaumm
TCFD, KOHUEHTPUPYHOT CBOV YCUIVA Ha
BK/IOYEHW OLLEHKM KIVMMATUYECKMX PUCKOB
B yXe CyLLeCTBYOLLME MPaKTUKI PUCK-
MEeHeZXMeHTa.

Bark Barclays paspabotan noaxoa

K KAVMaTUYECKOMY CTPeCGTeCTUPOBAHNIO,
HanpaBAeHHOMY Ha OL|eHKY P1CKOB,
CBSI3aHHbIX C M3MEHeHVeM karmaTa. Mo
QHaNOrNM C OBbIYHBIM CTPECCTECTUPOBAHMEM,
[AHHBIV MeTO/ aHav3a pUCKoB GHAHCOBbIX
OpraH13aL/nii No3BoNSET OLEHNTb UX
YCTOMUMBOCTb K LLUIOKOBbIM V3MEHEHNSAM
KnnmaTa.

Knumatnueckumin VaR (Climate Value at

Risk — kaMmMaTUyeckaa CTOMMOCTHaNA

Mepa pucka) — KOMMYeCTBeHHbI MeTOA,
OLEHKM KNMMaTUYeCKOro pucka, KOTOPbIN
nprMeHAeTCa GpaHLLy3CKOM CTPaxoBoW

VI NHBECTULVOHHOM KoMMaHnen AXA.
KnumaTtnyecknii VaR paccuntbiBaeTca 4na
aKLMI 1 KOPMOpPaTUBHBIX 061Uraumii B LIenax
OLEHKM pUCKa MHBECTULMOHHBIX mopTdeneit
AXA. JaHHbIA NHCTPYMEHT N03BOAAET
YNPaBNATb PUCKOBAHHOCTBIO MHBECTULIMIOHHbIX
noptdenert, POpMIpys ero C y4eToM pUCkoBs,
CBS3aHHbIX C U3MEeHeHeM Kaumarta [31].

Pa3BuTHeE «3eN1eHbIX» NHCTPYMEHTOB —

0/lHa 13 BO3MOXHOCTEN, CBA3aHHbIX C
N3MeHEeHVeM KNMMaTa, KOTOpyo BblgensaeT
LBeLLapCcknii 6aHK. B 0TBET Ha NoBbILLeHWEe
NHTEpeca NHBECTOPOB K OTBETCTBEHHOMY
NHBECTVPOBaHMI, UBS paspaboTan anHerky
«3eneHblx» PNHAHCOBbLIX MHCTPYMEHTOB, B TOM
Ynce coumaneHo-nNpeobpasytoLlme bnpxesble
NHBECTNLMOHHbIE poHAbI (Impact Exchange
Traded Fund) [32].

MpUMEPOM CHXEHNA KNNMATUYECKINX

PUICKOB MOXET MOCAYXNTb Pe3yneTaT
aBCTpanminckoro baHka ANZ, KoTopbliv

Ha NPOTAXEHUM NATK NeT obecrneynsaeT
CHVIXEHVE O YTONbHbBIX 11 Ta30BbIX
reHepupyoLLKX 06BbEKTOB B MHBECTULVOHHOM
noptdene. Mpn 3TOM, KOMMNaHNA HapalsaeT
L0110 BO30OHOB/IAEMON SHEPreTVKM

B MHBECTULMOHHOM nopTdene [33].

OXWAAeTCs, UTO Pa3BUTUE VIHCTPYMEHTOB
OL{eHKM KNMMAaTUYECKNX PUCKOB, HAapAZAY

CO CHVIXEHVEM PUCK-anMeTHTa K akTBaM

C BBICOKWM YrNepoaHbIM CiefoMm, byayT
CNoco6CTBOBATL MOCTENEHHOMY MOBbILLEHMIO
CTOMMOCTHU KanuTana A1st KOMMaHWiA,
paboTatoLLMX B CEKTOPAX C BbICOKUMM
yAeNbHbIMI BEI6POCaMM NapHUKOBbIX ra30B.



MeToao10rng

B ocHOBe Haluero aHanmsa nexar
KayeCTBEHHbIe METOAbI NCCNeA0BaAHNS.

B nepumeTp aHanv3a BKAHOYaNNCh TONBKO
06LLEAOCTYMHbIE NCTOYHVIKA HDOPMaLNK,

B 4aCTHOCTW, OT4YeThbl 3a 2018 roa,
pa3smMeLLleHHble Ha OPULIMaNbHbBIX CaiTax
KOMMaHWI. B cnyyae oTCyTCTBUA OTHETHOCTN
3a 2018 roa n3y4anacb OTHeTHOCTL 3a 2017
rog. PaccmatpriBanucb Mateprasnbl TOMbKO Ha
AHIINCKOM A3bIKE.

BN NpoaHanv3npoBaHbl Caeayroulne Buspl

[OKYMEHTOB:

01. otyetsl TCFD;

02. rogoBble OT4YeTh;

03. PUHaHCOBbIE OTHETHI;

04. oTueTbl N0 YCTONYMBOMY pa3BuTnio / ESG-
oTuYeTHl;

05. otyeTbl N0 dopme Kommnccmmy no LeHHbIM
6ymaram v vpxam CLUA (popmbl 10-K,
20-F);

06. ykazatenu cogepxanusa TCFD (Tabauubl
C CCblIKaM);

07. knmaTtryeckme CcTpaTerum.

Bbibopka ana aHanvsa ¢opmMmnposanacb
NCXOAA 13 NYBNNYHBIX 3aABAEHWI KOMMaHMIA
0 nogaepxke TCFD, BOBNEUEHHOCTU NX
COTPYAHMKOB B paboTy TCFD, TekyLymx
pelTnHros CDP 1 nx anHaMukm

nocneaHux neT, MacluTabos br3Heca,
OTpacneBOV NPUHAANEXHOCTH, a Takxe
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NpodeccnoHanbHbIX CYXAEHNA KOHCYNBTaHTOB
«[lenoita» 0 KauecTBe PUCK-MEeHEeAXMEHTa,
3penocTn ESG noanTnkm 1 KopnopaTmMBHOro
yNpaBAeHUa KOMMNaHUM.

[na aHann3a 66110 0To6paHo 20 KOMAAHWI.
MozaBnsitoLLee 60NbLIVHCTBO BbIOPAHHbIX
OpraHv3aLmi NPUXoANTCA Ha pa3BUTbIe
pbIHKN (CM. PUC. 6). B BLIOOPKY 66110
BK/OYEHO 11 1HAHCOBBIX 1 9 HedNHAHCOBBIX
opraHvzaumin. PacnpeaeneHne KoMnaHnii

no OTpac/aaM NpeacTaBneHo B Tabavue 1.

Puic. 6. Teorpadpunueckoe pacnpegeneHme
opraHmsauuii, BowieLmnX B BbIGOPKY.

Espona HOxHasn Bbpasnnusa
ABCTpanvs, Kopes

KaHaga

1
6
I m .
|
CLUA,

Ta6n. 1. OTpacneBoe pacnpegeneHue
opraHmMsauuii, BolleALnX B BbIGOPKY.

OTpacneBas KonnyectBo
NpHaANeXHOCTb opraHusauuii
B Bbl6oOpKe
baHkun 7
HedTb nras 3
MeTtannyprusa 2
[opHas NPOMBbILLNEHHOCTb 2
ABTOMO6UNbHASA )
NPOMbILLNEHHOCTb
CTpaxoBble KoMnaHnu 2
MeHCOHHbIe GOHAbI 1
PrHaHCOBbIE TEXHOIOT N 1
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