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S&P Global Ratings: npeanaraemasi Mogersib OLEHOK 3KOITIOrMYECKUX, COUNAIbHBIX U YrpaBrieHYeCKNX pUCKOB

Mpocune ESG [OTOBHOCTD K

puckam ESG

B omeHke 9K0IOrHYECKHX, COMATIBHBIX H YIIPABICHYECKUX PUCKOB (nanee — oreHka ESG) yunTeiBaeTcs
Hallle MHCHUE O MOJABEP)KCHHOCTH OPTraHU3alii PUCKaM M O BOSHHKAIOIIUX IS Hee BO3MOXKHOCTSIX,
CBSI3aHHBIX C TPEMs yKa3aHHBIMH (aKTOpPaMH, B CPAaBHEHHUH C IPYTUMH OpraHU3auusMu (1anee — npoduib
ESG), a Taxke Halla KauecTBEHHAas OIIEHKA TOTOBHOCTH OPTaHU3aIMH B JOJITOCPOYHOM IUIAHE UCIIONB30BATh
HMeIoIIHecs y Hee BO3MOXKHOCTH U IPE0/I0JIEBATh MIEPUOABI IeCTAOUIN3AlNY IEITeIbHOCTH, CBI3aHHbIE C
BJIMSIHHEM Ha OKPY’KaIOIIYIO Cpe/y, COLHANbHBIMU (PaKTOpaMU U KOPIIOPATUBHBIM YIPABICHUEM (fajiee —
TOTOBHOCTH K prckaM ESG). B Hamrem aHanmi3e MbI UCTIONB3yeM 00LIee MPeICTaBICHHE O KOPIIOPATUBHOM
yIpaBJICHHUH, B KOTOPOM YYUTBIBAIOTCS HAUOOIIEE CyLIECTBEHHBIC OTCHIMAIBHBIC PUCKH MM BO3MOXKHOCTH,
OTKPBIBAIOLIHECS [T KOMIIAHHH.

OuHANBHBIN pe3ybTaT OyAeT MPEACTaBIATE cOO0M KaueCTBEHHYIO OIIeHKY aHamUTHKOB S&P Global Ratings,
OCHOBAHHYIO Ha 3HAHHM M aHAJIU3e 0COOCHHOCTE CEKTOpa U CTPaHBI, C Y4ETOM aHATUTHYCCKHUX
KOPPEKTUPOBOK JUIsl KOHKPETHON KOMITAaHUH, KOTOpast ONPEACIISICTCS HA OCHOBE HHTEPAKTUBHBIX JUAJIOTOB C
PYKOBOJICTBOM OpraHU3aL[MH, B TOM YHCIIE C YWICHAMU COBETa AUPEKTOPOB.

B namueit onenke OyayT HCIOJIB30BaHbI JaHHBIE, KOTOPHIE OPraHU3aIMHU MTPEIOCTABIISIOT [IPH TOMOIIX HOBOI
nIarHoctuieckoi anketsl ESG, a Takke JaHHBIE O BIUSHUN Ha OKPYKAIOUIYIO Cpey U Apyrast HHPOpMaIHs
ot S&P Global Trucost u unbIX ogpasaencHuit S&P Global.

IIpennaraemas onenka ESG He sBisieTcs KpeAUTHBIM PEHTHHIOM, TTOKa3aTeIeM KPEJUTHOTO PUCKa HIIH
OJHUM U3 KOMIIOHEHTOB Hallled METO/I0IOTHH TIPHCBOCHUS KPEIUTHEIX peiTHHroB. BMecTe ¢ Tem
nH(pOpMAIHS, KOTOPYIO MBI HCIIONIB3yeM Ay orieHKH ESG, MoxeT ObITh BKITIFOUSHA B KPEAUTHBII aHAMN3
opranu3anuii, umeromux pertuarn S&P Global Ratings.

Ouenka ESG — 310 caMocTosTeNNbHBINA IPOAYKT, IPEIOCTABIISIEMBIH 110 3aIIPOCY U OTAEIBHO OT HAIllUX
KPEIUTHBIX PEUTHUHIOB.

KpaTlcoe OIMUCAHME MECTOJ0JIOI'HH aHAJ/IN3Aa

Hpez{naraeMaﬂ HaMHM OLICHKa ESG sBasercs PE3YIbTATOM MEKCEKTOPAJIIbHOI'O aHaJIU3a, KOTOprﬁ TIO3BOJIACT
OLCHUTL CPABHUTCIILHYIO CITOCOOHOCTHh KOMITAaHHH yCnneurHo BECTHU ONEPALIMOHHYIO ICATEIIbHOCTE B 6y[[yHICM,
a TaKK€ ONTUMHU3UPOBATHE CTOUMOCTH OpraHU3alvu JJI1 3aMHTEPECOBAHHLIX JIUII B JUTUTEITBHON TIEPCIEKTUBE C
yueToM 9KOJIOTUYECKOH U COIUATBHON Cpe€nanl, B KOTOpOﬁ KOMITaHUA BEACT ONEPAlUOHHYIO ACATCIBHOCTD, U
Ka4yeCcTBa €€ KOPIOPATUBHOI'O YIIPABJICHUSA. B namem OIIPEIACICHUN 3aUHTCPECOBAHHBIX JIUIL] KOHKpCTHOﬁ
OopraHusani y4UTbIBAOTCS HE TOJIbKO aKIIMOHEPLI, HO U APYT'UC YYaCTHUKU PbIHKA, B YaCTHOCTH pa60l{1/1e n
ClIy’Kalue, npeacTaBUuTeIIn MECTHOI'O COO6HI€CTBa, TOCyJapCTBECHHLIX U PErYJIMPYIONIUX OPraHOB, KJIIMECHTHI 1
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S&P Global Ratings: npegnaraemasi Mogerib OL€HOK 9KOSTOrMYECKUX, coLmarnbHbIX U YrnpaBrieHYeCKUX pUCKOB

ITOCTABIIHUKH. Hair ananu3 ocHoBaH Ha CYIIECTBEHHOCTH 3TUX q)aKTOpOB JUIA q)HHaHCOBOﬁ JACATCIIBHOCTHU. MbI (*)MHaHCOBle nOKasaTeneM

orpezaensieM, HacKoJIbKO pucku ESG, a Takke OTKpBIBAIOLIUECS MEpe]] KOMIIAHUEH BO3MOXKHOCTH
ACATCIIBHOCTHU B 3TUX Hal'lpaBJ'[eHl/IﬂX CHOCOGH])I 3aT‘paFI/lBaTl> 3aI/IHTepeCOBaHHbIX JIMII, KOTOpre MOFyT l'lpﬂMO
WJIH OMOCPEIOBAHHO OKa3bIBATh BIMSHKE HA (PUHAHCOBBIN MPO(UIE KOMIIAHUH.

CornacHo npeajiaraeMoi HaMu METOIOJIOT UK MBI CHavana onpezenseM npoduas ESG s KoHKpeTHO
KOMITaHHHU, KOTOPBIN oTpaxaeT BnusiHue puckoB ESG 1 BO3HHKAIOIIUX B CBSA3M C HUMH BO3MOXKHOCTEH B TOM,
YTO KacaeTCs ONEPalliOHHON JIeATEeNbHOCTH OPraHU3alluy, ¢ y4eTOM 0COOEHHOCTEH KOPHOPaTHBHOTO
YIIpaBJIEHHUS, HAIPABJICHHBIX Ha CHI)KCHHE PUCKOB U UCIOJIb30BaHUE BO3MOXKHOCTEH.

3aTeM MbI IPOBOAUM OLICHKY FOTOBHOCTH K prckaM ESG, a UMEHHO — CIIOCOOHOCTH OpraHU3aLiK
HPOTHO3MPOBATh PA3IMYHBIC BEPOSTHBIC CIIy4au AeCTAOMIM3ALNH ASATEIbHOCTH B 0JATOCPOYHOM
HEPCIEKTUBE U aaNTHPOBAThCS K HUM. Takue BUIbI AeCTAOMIN3ALMU HE OTPAaHUYMBAIOTCS SKOJIOTHUECKUMH
WM COLMAJILHBIMHU CLIEHAPUSIMH, OHH MOTYT IIPU HEOOXOAUMOCTH BKJIIOYaTh U3MEHEHHUSI TEXHOJIOTHYECKOTO
WJIH TTOJIMTHYECKOTO XapaKTepa, HOCKOJIbKY, [0 HallleMy MHEHHIO, BBICOKOE Ka4eCTBO NPAKTHKU
KOPIIOPaTHBHOT'O YIPABJICHUS MPEAIIOIaraeT MOHUTOPHHT BCEX MOTEHI[HABHBIX PHCKOB U BO3ZMOXKHOCTEH
OpraHH3aLHH.

OunanpHas ouenka ESG mpezncrasnset coboit couetanue oueHku npoduist ESG u Hameit onenku
roToBHOCTH K puckam ESG B nonrocpounom miane. OHa OTpakaeT Halle MHEHHE O TOM, HACKOJIBKO

3¢ }eKTHBHO opraHu3alyus roToBa ynpasiaTh puckamu ESG 1 ucnons3oBath CBA3aHHbIE ¢ HUMU
BO3MOkHOCTH. Takum o6paszom, onenka ESG mpencrasnser co0oii MHEHHE O PUCKaX M BO3MOXKHOCTSIX
KOHKPETHON OpraHu3alluy, CBS3aHHBIX C €€ BIUSHUEM Ha OKPYIKAIOIIYIO CPEy, COLMAIbHBIMU (hJaKTOpaMH U
KOPIIOPaTHUBHBIM YIIPABJICHHEM, B CDABHEHUH C IPYTHMHU OPraHU3alMsIMH, a TAKKe HAlly KaUeCTBEHHYIO
OLICHKY F'OTOBHOCTH KOMIIAHHH B JIOJI'OCPOYHOM IIaHE YYUTHIBATh BO3MOXKHBIE IEPHOIbI 1eCTAOMIH3ALNH
JEATEILHOCTH U UCIIOJIL30BATh OTKPHIBAIOLINECS BOZMOKHOCTH. BaxkHO OHUMAaTh, 4To oneHkd ESG e
SBJISIFOTCS KPEAUTHBIMU PEATHHIaMH, KOTOPBIE NPECTABISIOT COO0H MHEHHUS O KPEIUTOCIIOCOOHOCTH
opranm3anuu (cM. pasaen «Kak ¢akropst ESG Bnusiror Ha oneHKy ESG 1 KpeauTHOE KaueCTBO KOMITAHUM» ).
Bwmecte ¢ Tem nHpOpMAaIH, KOTOPYIO MBI cOOMpaeM Aiis mpoBeneHus olueHkn ESG, MoxxeT ObITh
HCTIONIb30BaHa B KpenuTHOM aHanm3e S&P Global Ratings.

MBbI TECTHPYEM CHCTEMY PIHKHHTA, B KOTOPOil MaKCHMAaJIbHOE YHCIIOBOE 3HAUCHHE Oy/IeT 03HaYaTh CaMyro
HU3KYI0 noaBep>keHHOCTh puckam ESG. Kak mpaBuino, komnanus ¢ 6osee BeICOKOi oneHkoi ESG Oyner:

- HMETh IPOBEPEHHBIC BpeMeHeM, 3 (PeKTHBHBIE 1 XOPOIIO HHTETPHPOBAHHBIE B ICATEIBHOCTD
opranm3anun nonutuky ESG 1 MexaHN3Mbl MOHHTOPHHTA HA BCEX YPOBHSX YIPABICHHUS;

- IPUMEHSTH JydIlINe IPAKTHKH B CTPATETHUECKOM IIIAHHPOBAHUH M ONICPALIHOHHON JIEATEIIBHOCTH;
- yuutsBath pucku ESG B cucteMe ynpaBieHnst pUCKaMU MIPEAIPHUSITHS;
- TIOABEPraThCs HEBHICOKMM (MM HECYIIECTBEHHBIM) SKOJIOTHUECKUM U COLHANBHBIM PUCKaAM;

- HMEeTh COOTBETCTBYIOIIYIO MIEPEAOBOH MPAKTUKE M HAILICNICHHYIO Ha MEPCIEKTUBY CTPATETHUECKYIO
CHCTEMY KOPIIOPATHBHOTO YIIPABICHNS U MEXaHU3MbI PEATU3aI[IH 3TOH MOIUTHKY;

- 6I>ICTp0 pearupoBaTh Ha MMPOUCXOIAIINE U3MECHECHHSA, YTO MMO3BOJISCT aIaliITUPOBATHCA K TOTEHITNATTEHON
I[eCTa6I/IJ'II/I3aHI/II/I JCATCIIPHOCTH U UCIIOJIF30BaTh IIOTCHIIMAJIbHBIC BO3MOXKHOCTH.

Kak ¢pakropsl ESG Biausirot Ha ouenky ESG u kpeauTHoe kauecTBo
KOMIIAHUH

IIpn onpenenennn ouenku ESG OGynet yunThIBaThCsl CHOCOOHOCTH OPraHHU3alMU YCIIETHO BECTH
OIEPaLIMOHHYIO JeSATeNbHOCTD B OyyiieM. OCHOBOMH aHanu3a sBIAETCs CylecTBeHHOCTh (akTopos ESG,
KOTOpPBIE MOTYT 3aTPOHYTh 3aHHTEPECOBAHHBIX JIMI[ M IIOTEHIUAIBHO ITOBIHATh Ha (PMHAHCOBBII IPODUIH
opranu3auuy. Ham kpequTHbIH peHTHHT npecTaBisieT co0oi MEeHne 00 o0Iel KpeIuTOCHOCOOHOCTH
OpraHu3alyy B paMKax HaIero FOPU30HTA IPOTHO3UPOBAHUS, B KOTOPOM 0c000€ BHUMaHUE 00pamiaeTcsi Ha
ee CII0COOHOCTh U TOTOBHOCTH HMOJIHOCTBHIO M CBOEBPEMEHHO BBINIOJIHSATE CBOM (pMHAHCOBEIE 00s13aTenbCTBa. B
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HAIIMX KPEIUTHBIX pEUTHHTaX yKe yuuThiBaroTcs pakropsl ESG: B Tex ciydasx, Koraa 9Ti (pakTopsl
SIBJISIFOTCS IOCTATOYHO CYIIECTBEHHBIMH U sIBHBIMU (cM. paznen «Pucku ESG, yunTsiBaemble npu
OIIpEEe/ICHUN KPEAUTHBIX PEHTUHTOBY).

MB&I oxuaeM, 4To npu omnpeneneHnn oueHku ESG Oyer moiyueHa JoNoNHUTeNbHAS HHpOpMAaIs,
HeoOXxoauMast AJ1si HOHUMAaHUs TOTo, KaK CIeIyeT OTHOCUThCS K aktopam ESG mpu npuMeHeHUH Hammx
METOJI0JIOT Uil IPUCBOEHUS KPEIUTHBIX PEUTHHIOB. B yacTHOCTH, 107151 BO/BI, KOTOPYIO PELUPKYIUPYET
OpraHu3anysl, Wil ypoBeHb ayAUTOPCKHUX MPOBEPOK ITOJTHOTO IIMKIIA TPOU3BOJICTBA U COBITA C TOYKH 3PEHHUS
COOJIIO/ICHNSI KOHBEHIIMIT O TIpaBax 4esoBeKa MOTYT He MMETh OOJIBILIOro 3HAUSHHs JUIS HAIlleH OLIeHKU
KPEIUTOCIIOCOOHOCTH, HO 3aTParuBaTh 3aMHTEPECOBAHHbIX JINLI (KOMIAHUH, QMHAHCOBBIE OPraHU3aLUH HIN
rocyJIapCTBEHHBIE OpPraHbl). B KoHeUHOM cueTe BIMsSHHE Ha 3aHHTEPECOBAHHBIX JIUIl MOXKET 00YCIOBUTH
Oynyuiee BlIusiHUE Ha (PMHAHCOBBIH NPOQUIL KOMIIAHHHU, Ha KOTOpOe obpalaercs 0codoe BHUMaHHUE IIPU
onenke ESG, onHaKo 0HO MOXKET OBITh CITHIIKOM HEONPEAEIEHHBIM UIIH HEJOCTATOUHO CYIIECTBEHHBIM ISt
TOTO, YTOOBI MBI YUUTBIBAJIM €T0 B HAIlIEM PEUTHHIOBOM aHAIH3E.

AHaJI3 KOPHOPaTHBHOTO YIPABICHHS SBIACTCS OJHUM M3 OCHOBHBIX KOMIIOHEHTOB HAIlleii METOI0IOTHH
HPHUCBOCHHS KPEAUTHBIX peHTHHrOB. Kpome TOro, OH sBiIsieTCsS BaXXHBIM yieMeHTOM olieHkH ESG. TIpumMensis
METOJIOJIOTHIO, TIpe/yIaraeMylo Juist onpeseneHus oreHkn ESG, Mbl olleHnBaeM CTPYKTYpY KOPIOPATHBHOTO
yIpaBlieHHs OpTraHU3alUK Ha Onkaiimee BpeMms B pamkax npoduist ESG u onpenensem BnusiHue
KOPIIOPAaTUBHOT'O YIPABJICHHS OPraHU3aIMU Ha €€ JJOJITOCPOUHYIO CTPATErHIO, IIIaHUPOBaHHE U
KOPIIOPaTHBHYIO KYJIBTYPY, KOTOPOE YUUTBIBACTCS B OLICHKE TOTOBHOCTH OPraHU3alUK K yIPaBJICHUIO
BBIILICYKA3aHHBIMH PHCKAMH.

JAuarpamma 2

Ouenka ESG, kpeauTocnoco0HOCTh U AKIIMOHEPHbIH KAUTAJ KOMIIAHUMN
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Puckn ESG, yuntbiBaemble P onpe/ieieHUN KPeAUTHLIX PeHTHHIOB

JIonOTHATENBHY0 HHPOPMAIHIO O TOM, KaK Mbl y4uThiBacM prucku ESG B HallleM KpeTUTHOM PEHTHHTOBOM
aHaJm3e, CM. B cTaTbe «MeTOo/I0I0THs IPUCBOCHUS KPETUTHBIX PEHTHHIOBY, OIyOJIMKOBaHHOH 19 HOAOps
2013 r., ¥ B cBsI3aHHBIX C HEW KpUTEPUSIX. B HAIIUX CTAThsIX, MOCBSIIEHHBIX KIIOUEBbIM KPEAUTHBIM
(hakTOpaM, YUUTHIBAIOTCS CrielM(DUIECKUE IS TOTO MITH UHOTO cekTopa (akTopsl puckoB ESG, kotopsie
MOTYT OKa3aTh BJIMSHUE HA HAIll KPeIUTHBIN aHamu3. Mbl paccMaTpuBaeM NPaKTUKY KOPIOPATUBHOTO
yHpaBlicHHs B cTaThe « MEHEIKMEHT U KOPIOPATHBHOE YIIPaBJICHUE KaK KPeAUTHBIE (PaKTOPHI s
KOPIOPAIUil U CTPaXOBBIX KOMIaHHIA: MeTo0I0Tus», OmyOaruKoBaHHOM 13 HOs16ps 2012 1.
COOTBETCTBYIOIIUE CTATHU TAKXKE BKIFOUAIOT aHAJIM3 TOr0, Kakue nMeHHO prcku ESG oka3zanu HaubosbInee
BJIMSIHUC HA KPETUTHBIC PCHTUHTH U PEHTHHTOBBIC CHCTBHS B TIOCICIHUE TO/IBI (CM. CTaThIO
«DKOJIOTUYECKHE, COLMANILHBIC U YIIPABIEHYECKUE PUCKU, YUUTHIBAEMbIE IPU ONPECIIEHUN KOPIIOPATUBHBIX
KPEIUTHBIX PEHTUHIOB: 0030p», onmy0iarkoBaHHY0 16 HOs6ps 2015 1. (cM. Taoke pazaen «Kpurepun n
CTaThH, CBS3aHHBIC C TEMOi myOuKarmny: noapasaen «Pucku ESG, yuntsiBacMble U ONPEACTICHUH
KPEIUTHBIX PSUTHHIOBY). B manbpHeieM MbI IIIaHUPYEM MOBBICUTH YPOBEHB MPO3PAYHOCTH MpoIlecca,
OTIPEEIISAIONIET0, KaK U Koraa (akTopbl ESG sABISIOTCS CYNIECTBEHHBIMU IS ONPECICHUS HAIIErO MHEHUS O
KpEAUTHOM PEUTHHTE.

www.spglobal.com/ratingsdirect
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ESG-auarnocruxka

Opranu3ainmy, odpalarolyecs ¢ 3assBKoi Ha rmpoBeaeHue oueHkn ESG, 10/KHbI OyIyT 3al0IHUTH ﬂ-”arHOCTquCKaﬂ aHKeTa,
NOAPOOHYIO TMAarHOCTHYECKYIO aHKETY, KOTOPAasi 1aCT HaM TI0JTHOE IPECTaBICHUE 00 UX TeKyIlIeH a TaKke OTBeTbl
MoJIBep’KeHHOCTH puckaM ESG, a Takxe 0 KOpropaTUBHOW MOJUTHKE, TPAKTUKE, KOJIMYECTBEHHBIX

P P Prop paieriie. PYKOBOACTBA KOMMaHM
IMOoKa3aTeIiaAX, pAaCKPhITUHU l/IHd)OpMaL[I/II/I U O TOM, KaK OHH ypermepOBanH l'[pO6J'leMl)I, CBSI3aHHBIC C O TUMH
PUCKAMH, B POIILIOM. NOMOryT HaM NPOBECTH
Ota nHbOpMaLUs MOXKET ObITh MyOIMYHON, MIIK OPTaHU3ALUH MOTYT MIPEAOCTABIATH €€ HaM Ha OLEHKY CYLLECTBEHHOCTK
KOH(HICHIMAIBHOM ocHOBe. Hallle rccienoBaHne mokasaio, 4To JOCTYIHbIE TyOIUYHbIC JaHHbBIC O PHCKaX (*)aKTopOB ESG.
ESG umerot pazHoe pacKphITHE U 3a4acTYIO SBIAIOTCS Pa3pO3HEHHBIMH, U MBI I10JIaTacM, 4TO
JMarHOCTUYECKasi aHKEeTa B COUCTaHUU C 00CYKICHHEM ee Pe3yJIbTaToOB C PyKOBOJCTBOM KOMIIAHHMH JIAaCT HAM

BO3MOXHOCTb IpoBecTH Oosiee 3 (HeKTUBHYIO OLCHKY cylecTBeHHOCTH (akTopoB ESG u chopmupoBath
000CHOBaHHOE MHEHHE.

Hpoduas ESG

MBelI peamnonaraeM pamxupoBaTh npoduias ESG koMnaHnu Ha OCHOBaHHHU HAIIETO MHEHUS O ee o01ieit
MOJBEP>KEHHOCTH 00Jiee BEICOKMM HIIH Oosiee HU3KUM puckaM ESG, v 0 HamMuuy CBA3aHHBIX C 3TUM
BO3MOXHOCTEH. B paHKHHTe yunThIBaeTCs Halle MEeHHE 00 3 PEeKTHBHOCTH CYLIECTBYIOIICH y OpraHU3auu
CTpaTerHu U CUCTEMbI KOPIIOPATUBHOTO YIIPABJICHHS B KPATKO- U CPEAHECPOUHOM MEPCIICKTHBE H O
TEHJICHIIUAX €€ OMEPAI[MOHHO AesSTeNbHOCTH.

JImarpamma 3

Komnonents! npoguas ESG

E-npothune

S-npothune

CTpaHoBOA W
CEKTOPaNEHLIRA
aHanma

PeaynbraTol AHANMUMTHHECKDS
ESG-anarHoc TN CYHEHME

G-npochunb
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Atinac puckoB ESG no crpanam u cekropam

Hamr anamms npoduns ESG naunnaeTcs ¢ onpeesieHus II00anbHOH OLEHKH MoaBepxKeHHocTH puckaM ESG
10 CEKTOpaM U pernoHaM — cocTaBiieHust Atiaca puckoB ESG. MslI cocraBisieM Takoi aTiiac B pa3pese 1o
CEKTOpaM H TI0 CTpaHaM. AHAJIN3 Ha yPOBHE CEKTOPA OMUPACTCS Ha OOIIMPHBIC 3HAHUS U OTBIT HAIINX
AHAJIMTUKOB, a TaK)Ke Ha IMyOJIMYHbIC JaHHBIC, HA OCHOBAHMH KOTOPHIX pa3padaThiBacTCs rIo0abHast MATPHIIA
nojBep>keHHOCTH puckam ESG 1o cekropaM. MbI IIIaHHpYEM PEryIISIPHO OOHOBIISTH HAIl CEKTOPAIBHBIN
aTIiac, a Co BpEMEHEM, €CIIU 3TO OyIeT HEOOXO0IMMO, CMOKEM 00ECIIeYHTh 00JIee BRICOKUI YPOBEHB
muddepenanum mo cekropam. Ha quarpamme 3 moka3aHa Hallla TEKyIas OICHKa IT0IBEPKCHHOCTH
HEKOTOPBIX CEKTOPOB DKOJOTUIECKUM U COIMATBHBIM PUCKAM B CPABHEHHH C JPYTUMHU CEKTOPAMHU.

Juarpamma 4

NuaukaTuBHBIN ATJIAC CEKTOPAJbHBIX PUCKOB

Bricokan

CeKTopbl © BEICOKUM
YPOBHEM pUCKa

® CekTopbl & YMEPEHHbBIM
YPOBHEM pUGKA

Xunuuccran oTpacnu @ @ [oBuma pecypoon CEKTODbI G HU3KUM
[ ]

. HedTera3ogsn oTpacre
ABTUMUﬁW‘IE‘,CTDOeHMg @ Tpancnopt ™ b YPOBHEM pUCKa

L N Crpoutenccrac @ @ WHhpacTpyRTYpHLIE KOMMAHKW
® L]
@
TenakehMyHUEALMOHHLIE KOMIEHHW [ ] L J
BUaHec-yonymm TpaHcnopTHROBKS
3Apasook paHeHne
AsponccmMuueckan M 000POHHER OTpacIb Tpaucnopt

[NoAeepHEeHHOCTL
coumaneHelMm puckam

NMuswar 1 WHBECTWYWMOHHBIE ¢0Hﬂbl HEQBWHWUMOTTH

CpencTea NpoWnsESaCTES

Huzimay

Huakan HOﬂBep)K‘eHHOCTb SJKONOrMYECKMM DUCKamM Biacons

B Hamem ATtiace CTpaHOBBIX PHCKOB COYETAIOTCS OIEHKA MO3UTHUBHBIX ()aKTOPOB M MOTEHIIHATBHBIX
BO3MOXHOCTEH MHCTHTYIIHOHAILHOH CHCTEMBI CTPAHBI, POBEICHHASI TPYTIIION HAIIMX CYyBEPEHHBIX
AQHAINTHKOB, U OIICHKH, I0JIrOTOBIEHHBIE TPETBUMH CTOPOHAMH, B TOM YHCIIE:

- 0a3a TaHHBIX, COACPIKAIIAs 3aKOHOAATENFHBIE U HOPMAaTUBHBIE TOKYMEHTHI 110 Borpocam puckos ESG,
paspaboTanHble HA OCHOBaHUH MPUHATHIX OOH NpUHIUIIOB OTBETCTBEHHOTO HHBECTUPOBAHUS;

- nmoxnaa OOH, conepxammii onmyOIMKOBaHHBIC JaHHBIC 00 OTHOCHTEIFHON BETMYMHE CPETHETOJOBBIX
HOTEpPb HAIIMOHAIBFHOTO KalUTalla Pa3HbIX CTPaH MUpPa OT CTUXUHHBIX OC/ICTBHIA.

Juarpamma 5

ATtiac CTPAHOBBLIX PUCKOB
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KonuvecTBeHHbIH aHAIM3 PO UIS PUCKOB

Pe3y.]'ILTaTI:I Z[HaFHOCTH‘IeCKOﬁ ankeTsl ESG OMMUPAKOTCA Ha aHAJIM3 CEKTOPA U CTPaHbI U SIBJIAIOTCS OCHOBOW
Hamero KOJIMYECTBEHHOIO aHaIn3a MHAUBUAYaJIbHbIX Hqu)I/IHGﬁ PUCKOB ESG, KOTOpLIﬁ OTpaXkacT:

- Hally OLIEHKY OTHOCUTEIBHOI'0 IPOrpecca OpraHu3aliy B TOCTH)KEHUN COOTBETCTBYIOIIMX [TOKa3aTeNei;
- Hally OLICHKY IIOJHOTHI U KaueCTBa KOPIOPATUBHON MOJIMTUKU U IIPOLIEAYD;

- Hally OLIEHKY 00Ilero KauyecTBa HHPOPMALUH, KOTOPYIO PACKPbIBACT OPraHH3aLHs;

- HAlly OLIEHKY YPOBHsI NPO3PaYHOCTH (PUHAHCOBOIT M HEPUHAHCOBOI OTYETHOCTH KOMITAHUH;

- HAall aHalu3, B KOTOPOM paccMaTpHUBaIOTCs cBsizaHHbIe ¢ pakTopamu ESG criops! u ciyyan
JiecTaOMIIN3aIMH e TeIbHOCTH, U COACPIKHUTCS OLICHKA MOABEPKEHHOCTH OPraHU3aliy YKa3aHHbIM
pHUCKaM.

B paMkax Kaxa0ro u3 3THX (HakTOpOB MbI BEIOPAIH HECKOJIBKO KIFOUYEBBIX MHAUKATOPOB 3()(HEKTUBHOCTH
(key performance indicators — KPI), 3HaunmbIx 171 kaxzaoro npoduis, kak ykasaHo B Tabm. 1. KPI qs
PO SKOIOTHYESCKUX PUCKOB BKITIOYAIOT BHIOPOCH! YIJIEKUCIIOTO Ta3a; NoTpebiieHne, NeGUIUT U OUUCTKY
BOJIHBIX PECYPCOB; OTXO/Ibl, 3arPA3HEHHE U TOKCUYHOCTb; HCIIONIB30BaHKE 3eMelb; OnopasHoodpasue. B
HpeyIaraeMoii MeTOJI0JIOT MU TTOJBEP)KEHHOCTH SKOJIOIMYECKUM PUCKAaM U aHAJIN3€ SKOJIOIHUECKUX
noKasaresiei HCIob3yI0TCs fanHbie U BbiBobI S&P Global Trucost.

Taoauma 1

IKoJIOTHYeCKHe U CONHATbHBIE (PaKTOPHI M (AKTOPHI KOPIMOPATHBHOIO YIIPABJICHHS

www.spglobal.com/ratingsdirect
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dakTopbl
konoruyeckue
dakTophb! CoumnanbHble hakTopbl KoprnopaTuBHOro
ynpaBneHusi
| Bbibpochl Pa6ouas cuna un CTpykTypa 1
‘E YrneKk1cnoro rasa avsepcrdurkaums Haasop
0 = BesonacHocTb u
TXOnbl j: yNpaBneHie Hopwmbl 1 LieHHOCTH
l:fé'” % BoBneyeHHOCTb Mpo3payHocTb K
BogaHble pecypcbl
& KINMeHTOoB OTYETHOCTb
Mcnonb3oBaHue Kunbep-puckn n
Coobuecta
3emenb cucTemsl

B KPI i1 conmanbHbIX pUCKOB U BO3MOKHOCTEH, KaK IIPAaBUIIO, YUUTBIBAIOTCA JaHHBIC O CTEIICHU
YIOBJIETBOPEHHOCTHU KJIMEHTOB U KOH(MUICHIIMAIBHEIE JaHHBIC, CBEACHHS 00 YIPaBICHUH TPYLOBEIMHI
pecypcamu, paBax 4eI0BeKa, OPraHU3aliH TeXHUKH 0e30I1aCHOCTH U CINIOYEHHOCTH opraHm3anuu. Hamr
aHaIN3 YKOJIOTUYECKHX M COIMAIBHEIX ()aKTOPOB BKIIIOYAET OLCHKY TOT0, KaK KOMIIAHUS YIPaBIseT PUCKaMU
ESG B cBoeii nenouke nocraBok. Hama oleHka KOpropaTUBHOIO yIPaBICHUs BKIIOYAET OCHOBHBIE
XapaKTEPUCTUKH CUCTEMbI KOPIIOPATUBHOIO YIIPaBJIeHHs, OCHOBAaHHOW Ha IIEpeI0BOIl IPAaKTUKE; COCTaB
oprasa ynpasieHHs (Kak IIPaBHJIO, COBETA TUPEKTOPOB); HOPMATHUBHYIO 0a3y; ypOBEHb IPO3PATHOCTH;
OTYETHOCTb. J{JI1 OLIEHKH CTPYKTYpbl KOPIOPATUBHOI'O YIIPABICHUS OPraHU3allMU HaM BaXKHO OIPEIENIUTh,
KaKye U3 9TUX XapaKTEePHCTHK NMEeeT KOMITAHHMSI.

AHaINTHYeCKasi KOPPEKTHPOBKA

B TO BpeMs KaKk OTBEThI OpPraHHU3aliK Ha BOIPOCHI TMarHOCTHYECKON aHKETBI, CKOpee BCero, Oy IyT OCHOBaHBI
Ha rmokazaressix apdexkruBHOCTH U JaHHBIX ESG 3a mponuisie nepuosl, 1uist onpeaenenus npoduinst ESG
OyIeT UCIOoNIb30BaThCS HAILl TPOTHO3HBIN aHAJIN3 CEKTOpa U cTpaHbl. KpoMme Toro, Mbl mosaraem, 4To MoJHOTA
Y KQUEeCTBO KOPIOPATHBHOM IOJIUTUKH, POLIEAYD U LENEBbIX MOKa3aTelield OpraHu3aluy SBISIOTCS
XOPOIIMMH HHIUKATOpaMH ee oaBep>keHHocTH puckaMm ESG B Oyaymem. [Tocie meperoBopos ¢
PYKOBOJICTBOM KOMITAHHU aHAIUTHKU PACCMOTPAT PE3YJIbTaThl JUArHOCTUYECKOM AHKETHI U TTPU
HEOOXOIMMOCTH BHECYT KOPPEKTUPOBKH B KK/IbIH NPOQHIIb. DTH KOPPEKTHPOBKH MO3BOJISIOT HAM
HpeCTaBUTh OoJIee MOIHOE U 000CHOBAHHOE MHEHHUE B NIEPCIEKTHBE, OTPA3HB OCOOCHHOCTH OpraHU3alUN
(HampuMep, XapakTepUCTHKH MOJICEKTOPa), KOTOPbIE B IIPOTHBHOM CIIy4yae He OyIyT YYTCHBI.

I'oTOBHOCTH KOMIIAHMH B 10JTOCPOYHOM IIaHE pemaTh NpPodJieMbl,
cBsizaHHble ¢ puckamu ESG

Hama OIICHKa '0OTOBHOCTHU OpraHu3aliuv B JJOJITOCPOYHOM I1JIaHE 6yz[eT OTpaxaTb HAIlIC MHEHUE O €€
CIIOCOOHOCTH IIPOTrHO3MPOBATh PA3JIMYHBIC BEPOATHBIC ClIydan Z[eCTa6I/IJ'II/ISaIII/II/I JACATCIIBHOCTH Ha
Z[J'II/ITCJ'II)HHﬁ NEPpUOA U alalITUPOBATHCA K HUM U, TAKUM 06pa30M, COXpaHATh yCTOI‘/lI‘II/IBOCTI) JACATCIIBHOCTH
KOMIIaHWH B Z[OJ'IFOCpO‘IHOﬁ NEPCHEKTUBE. Takue cliydau }IeCTa6I/IJ'II/I321HI/II/I JACATECIIbHOCTU HE OIrpaHUYCHBI
OKOJIOTUYECKUMU U COLIMAJIbHBIMU CICHAPUAMHA, OHU MOT'YT TaKXK€ BKIIHOYAaTh TEXHOJIOI'MYCCKUEC,

www.spglobal.com/ratingsdirect

[NonHoTa 1 ka4ecTBo
KOpMopaTUBHOWM NOSIUTUKK,
npoueayp v Lenesbix
nokasatenei opraHu3amm
SBMAOTCS XOPOLLMMM
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HOJUTUYECKUE UK IPYTHUe CIICHAPUH. DTO 00YCIIOBJICHO TEM, YTO, 110 HALIEMY MHEHHIO, KOMIIAHUS C
BBICOKMM YPOBHEM KOPIIOPATUBHOIO YIIPABJIECHUs YUUTHIBAET BCE IOTECHIMATIbHbIE PUCKU U BO3MOYKHOCTH
OpraHHu3aIMH.

CHayasa MbI INITAaHUPYEM IPOBECTH OLICHKY KBATH(HKAIINK BBICIIETO PYKOBOJCTBA U COBETa TUPEKTOPOB B
IUIaHE UX OCBEIOMJIEHHOCTH O JAOJIFOCPOYHBIX PHUCKAX U BO3MOKHOCTAX KOMIIAHUH, CTIOCOOHOCTH AaTh UM
OLIEHKY U ONpeNeIUTh COOTBETCTBYIOLIHE JOJITOCPOYHbIE TUIAHBI, & TAKXKE OLIEHUTh KaueCTBO MIPOLIECCOB
ynpaBieHus puckamu. Kpome Toro, Mbl yuuThIBaeM, B KaKOH CTEIICHU COBET JUPEKTOPOB U MEHEKMEHT
KOMITaHMH BKJIFOYMIIU 9KOJOIMYECKHE, COLMAIIBHBIE U IPYTUE JONTOCPOYHBIE CTPATETHYECKHE BOIIPOCH] B
IPOLIECC IIPUHATHS PEIIEHUI ¥ KOPIOPATUBHYIO KYJIBTYPY OPraHU3alMH, a TAK)KE NOTEHIHAJIbHBIE CLUEHAPUU
pasBUTHA.

Auarpamma 6

I'oTOBHOCTH KOMIIAHHY B A0JTOCPOYHOM ILIAHE PelIaTh MPo0aeMbl, CBSI3aHHbIE €
puckamu ESG
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OcBegoOMNEHHOCTL

[MpuHATUE pelLeHuni
(cBEpXY BHU3) [OTOBHOCTBL

KOMMaHuu B
OO0NroCPOYHOM
nifaHe pewarb

npoo6nemsbl,

CBsi3aHHbIe C
puckamu ESG

KopnopartusHas
KyneTypa [NnaH gencrenia
(cHU3y BBEPX)

Harua kauecTBeHHas OLIEHKA TOTOBHOCTH OPTaHU3alMK B JJOJITOCPOYHOM ILIAHE PEIlaTh IPOOIIeMBl,
cBsa3aHHble ¢ pruckamu ESG, Oyner ocHoBaHa Ha pe3yJsbTaTax 00CYKIEHHS C BBICIIMM PYKOBOJCTBOM U
COBETOM JIMPEKTOPOB KOMIIAHUH U OYyAET BKIIFOYATh TIIATEIBHOE PACCMOTPEHHE 3P (HEKTUBHOCTH CUCTEMBI
KOPIIOPaTHBHOT'O YNPABIICHNS, a TAKXKe cTeneHn uurerpanuu ¢paxropoB ESG B npouecchl NpUHATHS pEIICHHI
PYKOBOJCTBOM KoMIaHuu. Haira oneHka OyzieT mpoBOANTHCS aHAJTUTUKAMH COBMECTHO € YWICHAMH T'PYIIIIHI,
KoTOpas OyAeT 3aHMMAaThCsl BOMPOCAMU OTBETCTBEHHOTO ()MHAHCUPOBAHUS C MCIIOIB30BAaHHEM HAILIETO OITbITA
B BBISIBJICHHH OCHOBHBIX MOTEHIMAIBHBIX PHCKOB U BO3MOXKHOCTEH 1711 OpraHU3aliil B KOHKPETHOM PETHOHE
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H CEKTOpE.

CooTBeTCTBHE PEKOMEHAANUAM 0 PACKPBITHIO MHpOpManum,
paspadoranabiM CrienajabHOM rpyninoi 1o pacKpbITHIO (PMHAHCOBOI
HH(}OpPMaLNH, CBA3AHHOH C KIUMAaTOM

Ilo 3anpocy opraHn3anuy Mbl IUIAHUPYEM yKa3bIBaTh B HAIIMX OTYETAX, B KAKOH CTENEHU pacKphIBacMast
opraHu3anuel puHaHCOBask HH(POPMALUS COOTBETCTBYET 11 pekoMeHaausm, pazpadoranHsiM CrenuanbHo
TPYIIION IO PacKphITHIO (prHaHCOBOI nH(opMarmy, ces3aHHoi ¢ kimmaTtoM (Task Force on Climate-related
Financial Disclosures — TCFD), npu CoBere 1o ¢puHaHCOBO# cTadmibsHOCTH. B pamkax Hamei onenkn ESG n
10 3aIpOCy OpraHU3alMK MBI MOXKEM IIPEJOCTaBUTh KOMMEHTAPHH O YHCIIE TIOKa3aTellel U IeIeBBIX 3a/laHuH,
KOTOpBIE pacKphIBAET OpraHu3alys, B cpaBHeHNH ¢ npemiokeHHsIM TCFD nepeunem.

MB&I oxH1aeM, 4TO pe3yJIbTaThl Hallel OIEHKH COOTBETCTBHS PEKOMEHAIUSIM Oy IyT ONPEAENAThCS KaK
«IIOJIHOCTBIO COOTBETCTBYET», «4aCTUYHO COOTBETCTBYET» UM «HE COOTBETCTBYET». OLIEHKA «IIOJHOCTHIO
COOTBETCTBYET» OYAET OTpakaTh Hallle MHEHHE O TOM, YTO OpraHHM3alHs packpbuia HHGopManuio 1mo sceM 11
pexomenoBanHbIM TCFD myHKTam 1 OyzeT pacKpbIBaTh €€ B OTYETHOCTH M B JajbHeleM. OLeHka «He
COOTBETCTBYET» CBUJICTEIILCTBYET O TOM, YTO OpPraHU3aLysl He pacKpbula HHGOPMAIIHIO HHU 110 OTHOMY H3
pexomenioBanHbIX TCFD myHKTOB HM B ()MHAHCOBOW OTYETHOCTH, HU B IPYTUX IyOJIMYHBIX OTYeTax. B Tex
Clly4asix, KOTZa, [0 HallleMy MHEHHIO, PaCKpBITHE HHPOPMAIY OpraHU3alieil YaCTUYHO COOTBETCTBYET
pexomenanusiMm TCEFD, MbI OyieM yka3bIBaTh, KaKie peKOMEH IAMK OHA BBIIIOJIHWIIA, a TAK)Ke HCTOYHUK
Haureit nagopmarmu (cM. mpumep B Tab.2 Huke). [1oaTOMy MBI IPUMEHSIEM OJJUHAKOBBIE Beca K
nHdopmanmu, packpsiBaeMoii o pekomennanusiMm TCFD, mokasaTessM M eNeBbIM 33/IaHAsIM OpPTraHU3aLiH,
HpH OTpesieNieHny (HHAIBHON OIIEHKH cOOTBeTCTBUs pekomeHaarusm TCFD.

CTeneHb COOTBETCTBUS PEKOMEHAaUsAM TCFD Takske MOXEeT UCIT0JIb30BaThCs B OILICHKE PUCKOB ESG.

Tabnuua 2

Mpumep oueHku cooTBeTCTBUA pekomenpaumam TCFD

KopnopatueHoe
ynpaeneHue Crpaterus Ynpasnenue puckamu lMoka3atenu v uenesble 3aaaHus
CoBeT anpekTopos CBs3aHHble C KMMaToM pucki v TpoLiecchl NS BbISBAEHUS W OLEeHKM  PackpbiTue MHdopMaLym 0 nokasaTtensx,

OCYLLEeCTBNAET KOHTPOIb
puckos n BO3MOXHOCTE(,
CBA3aHHbIX C KNUMaToM

BO3MOXHOCTY BbISIBIIEHbI Ha
KpaTKo-, CPeaHe- v AONTOCPOUHYI0
nepcnekTusy

PUCKOB, CBA3AHHBIX C KNMUMaToM ucnonb3yemblX Ana OLUEHKN CBA3aHHbIX C
KnMaTom puckos n BO3MOXHOCTE B
COOTBETCTBIUW CO CTpaTerueil 1 NpoLeccom

YMpaBReHusi puckamu

He cooTBeTCcTBYET MonHocTblo COoOoTBETCTBYET MonHocTblo cooTeeTCTBYET MonHocTblo cooTeeTCcTBYET

Ponb MeHemkMeHTa B BrinsHue cBsisaHHbIX C knumatom  MpoLecc ynpaBneHus puckamu, PackpbITie HdopMaLyn 0 npsiMbIX (Scope

CBAA3aHHbIMU C KNUMaToOM

CTeneHb COOTBETCTBUS
pekomeHgauuam TCFD
TaKke MoXeT
NCMOSb30BaTLCS B OLIEHKE
puckos ESG.

OLiEHKe CBSI3aHHbIX C
KNMMaTOM PUCKOB ¢
BO3MOXHOCTEN U B
yNpaBneHnn MMmn

PUCKOB M BO3MOXHOCTEN Ha
Hanpaenexus 6usHeca,
cTpaTervio u (uHaHcoBoe

nnaHnpoBaHue opraHusayum

1), KOCBEHHbIX (Scope 2) puckax, CBA3aHHbIX
C KnMmatom, 1 npu HeobxoaumocTu (Scope

2) KOCBEHHbIX BbIOPOCAX MapHNKOBLIX ra3oB
1 CBA3AHHbIX C HUMU pUCKaXx

[MonHocTblo COOTBETCTBYET

[MonHOCTbIO COOTBETCTBYET

[MonHocTblo COOTBETCTBYET

[MonHoCTblo COOTBETCTBYET

YcToiumBoCTb CTpaTerum
OpraHu3aumu, y4uTbiBas
pa3nuyHble cLieHapuy,

CBA3aHHblE C KMMMaToMm, B TOM
yucne cueHapvuh noTenneHua Ha

2 rpagyca unu meHblue

Kak npoveccel, koTopble
MCMONb3YHTCA ANS BbISBNEHNS U
OLIEHKM CBSI3aHHBIX C KIIMATOM PUCKOB
W NS YNPaBREHUs UMM,
VHTETPUPOBaHbI B 0BLLYI0 CUCTEMY
ynpaBreHusi puckamy opraHu3aLm

LleneBble nokasateny, UCnonb3yemble Ans
YrpaBneHus puckam 1 CooTBETCTBYIOLMMM
BO3MOXHOCTSIMI, CBSI3aHHBIMI C KIMATOM,
1 (haKTU4ECK1E NOKA3aTENM B CPaBHEHUM C
LieneBbIMU1

[MonHoCTbIO COOTBETCTBYET

[MonHocTblo COOTBETCTBYET

[MonHoCTbIO COOTBETCTBYET

www.spglobal.com/ratingsdirect

24 ceHTab6ps 2018 .

12



S&P Global Ratings: npegnaraemasi Mogerib OL€HOK 9KOSTOrMYECKUX, coLmarnbHbIX U YrnpaBrieHYeCKUX pUCKOB

Kpurtepum u cratbu, HMeOIMe OTHOLIEHHE K TeMe Iy0JIMKanuu

Cratbu

- Pexomenpmanmu CrienuaabHOM IPYIITEL IO PACKPHITHIO (MHAHCOBOH MH(pOpMAIHH, CBI3aHHON C KIINMAaTOM
(utonsb 2017 1.)

Onenka ESG

- IloBblIeHNE 3HAUESHHS SKOJIOTHYECKHUX, COLMAIBHBIX M YIpaBlieHUecKHe (GaKTopoB Juls LEHHBIX OyMmar ¢
¢uxcupoBannoii noxoxHoctsio // 10 centsiops 2018 r.

- TpennoxeHue AJs OLEHOK KOJIOTHYECKHX, COLUATIBHBIX H YIPABICHICCKHX PUCKOB // 5 ceHTsi0pst 2016 .

Pucku ESG, yuutbiBaemMble P onpeneTeHNd KPeIuTHbIX PeTHHIOB

- Kak yuuThIBaroTcs COIMaibHble PUCKH M CBSI3aHHBIE ¢ HUMH BO3MOKHOCTH B KOPIIOPATHBHBIX PEHTHHIAX
0 MEKTyHapoaHoM 1mikane // 11 anpens 2018 r.

- Bompocsl, yacTo 3aaBaeMbie KpeauTHBIM aHanuTHkam: Kak S&P Global Ratings yuutbeiBaet
9KOJIOTHYECKHE, COLMATBHBIE U YIIPpaBIeHYeCKIe PUCKU B PEHTHHIOBBIX aHanu3ax // 21 HosOpst 2017 .

- Bompockr, yacTo 3agaBaeMble KpeUTHBIM aHanuTHKaM: Kak MoryT pekoMenanyy CrierinaabHON IPyIIbI
10 PacKPHITUIO (PMHAHCOBOW MH(OPMALMH, CBSI3aHHOM C KJIMMAaTOM, YYUTHIBATHCS B HALIMX PEHTHHTaX //
16 aBrycra 2017 r.

- DKOJIOrn4ecKHe, COIMAIbHBIC U YIPAaBICHUECKUE PUCKH, YIUTHIBAEMBIE IIPU ONPEACICHUN
KOPIIOPaTUBHBIX KPEAUTHBIX PEHTHHIOB: 0030p // 16 HOs6pst 2015 .

Kpurepun
- Meroponorus: Kputepun nmpucBoeHus KOPIOPaTUBHBIX peHTHHTOB // 19 Hos6pst 2013 .

- MeHemKMEHT U KOPIIOPaTUBHOE YIIPABICHHUE KaK KPEIUTHBIC (haKTOPBI JJIs1 KOPIIOPANUil U CTPaXxOBBIX
Kkommanuii: Merogonorus // 13 nosiops 2012 r.

Hacrosias ctatbsl He COAEPXUT COOBLLEHNS O PENTUHTIOBOM AENCTBUM.
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