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CTATUCTUKA OTBETCTBEHHOIo
Institutional Investors (API) NHBECTNU pOBaHMﬂ

Association of

KonuyecTBo nHBeCTOpOB, BHeAPAIOWMUX NPUHLUMNbI OTBETCTBEHHOTO UHBECTUPOBAHMS, B
cpenHeM 3a nocnepnue 11 net exxerofHo yBenuunBanocb bonee yem Ha 40%
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AO - Asset Owners UcTounuk: PRI, www.unpri.org/
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dKTUBU3M VS OTBETCTBEHHOe
WHBeCTUpoBadHKe

MonoXxutenbHoe BNUAHUE

[peanocbinku: dmHaHcoBbin Kpn3nc 2008 r.
«lpe 6b1N aKUMOHepbI?»*
*John Plender, Shut Out, FIN. TIMES, Oct. 18, 2008.

Jupmn XonpenH, [nasHblin 3KoHoMmMCT banka Anrnum, 2015 rop;

[MocnepcTBuem bonee pacnbisieHHOW N HE3aMHTEPECOBAHHOM
CTPYKTYPbI BafeHmns ABNSETCA TO, YTO CTAHOBUTCA TpyAHee
0Ka3bIBaTb BNUSHNE HAa MEHEKMEHT, YBeIMUNBas PUCK
NPUHATUSA HEONTUMANbHBIX peleHnit... ECTb HekoTopoe
3MNUPUYECKOe NOATBEPXAEHME 3TO runoTese. Hanpumep,
KOMMaHUKM MMEIOT TeHAEHLMI0 K bonee BbICOKOI OLEHKE,
KOrfa AeHEeXHbIA NOTOK NPUX0AMTCA Ha bonbLiyo A0NI0
WHCTUTYLMOHANbHBIX MHBECTOPOB, BO3MOXXHO OTpaXKas ux
Haanexauyto [stewardship] ponb B 3awmte ¢pupmbl oT
Ype3MepHbIX PUCKOBAHHbIX JenCTBUN.

OTpuuatenbHoe BAusiHue

CornacHo Wachtell, Lipton, Rosen u Katz:
«aKTUBUCTbI XemK-PpoHAbl rNyboko
OEeCTPYKTUBHbI AN AONITOCPOYHOI0
bnarococtosiHUA KoMnaHuii n
AMepUKaHCKOW IKOHOMMKMN B LLENOM»*

*Martin Lipton, Wachtell, Lipton, Rosen & Katz, Do Activist
Hedge Funds Really Create Long-Term Value?, HARV. LAW
SCHOOL FORUM ON CORP. GOV. AND FIN. REG., Jul. 22, 2014

[TouemMy 3T0 BO3MOXHO B AMepuKe?

B Ton 1000 AMepuKaHCKMX Kopnopawmii
WHCTUTYLMOHANbHbIE NHBECTOPbI

Bnagetot bonee 70% nx akumn*

*Robert B. Thompson, The Power of Shareholders in the United
States in RESEARCH HANDBOOK ON SHAREHOLDER POWER 441,
447 (Jennifer G. Hill & Randall S. Thomas eds., 2015)
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B3anmocBa3b ncnonb3oBaHusa environmental, social, governance (ESG) kputepueB u
KopnopaTuBHbIX ¢uHAHCOBLIX pe3ynbraTtoB (CFP) uccnepyerca ¢ 1970-x ropos.

70% - = positive negative

62.3% B 2015 rogy Gunnar Friede, Timo Busch
e | un Alexander Bassen* ucaiepgosanm
s05 | okono 2 200 pabot n npeactaBunm

35.3%

30% | CTPYKTYPUPOBAHHbIE pPe3ynbTaThl
7.1%

58.7%
60% - 55.1%

— Bnuauua ESG Ha CFP

*Gunnar Friede, Timo Busch & Alexander Bassen (2015) ESG

ST and financial performance: aggregated evidence from more
combinations than 2000 empirical studies, Journal of Sustainable Finance &

WG Wagptis 71.4% Investment, 5:4, 210-233, DOI: 10.1080/20430795.2015.1118917

63.9%

TonbKo B 6,8% nccnenoBaHMi BbiSBNEHbI
HeraTMBHbIe pPe3ybTaTbl, 10 MHEHUK)
aBTOPOB, BbI3BaHHbIE, NpeX[e BCero, Kak
CUCTEMHBIMU 1 UHAMBUAYASIbHBIMM
puCKamu noptéenen.
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BRICS u oTBeTcTBeHHOE
NHBECTMPOBAHME

Camas Bbicokag no3uuma B World Bank

Doing Business cpepu crpan BRICS

Brazil 125
Russia 35
India 100
China 18
South Africa 82

Ucrounmuk: World Bank Doing Business 2018

Pension Fund ESG regulation: Yes
Stewardship code: Yes

Pension Fund ESG regulation: No
Stewardship code: No

Pension Fund ESG regulation: No
Stewardship code: No

Pension Fund ESG regulation: No
Stewardship code: No

Pension Fund ESG regulation: Yes
Stewardship code: Yes

Wcrounmk: PRI, www.unpri.org/



Association of

Institutional Investors (API)

NpUMepbl NIyULLIeR NPAKTUKN
OTBETCTBEHHOIr0 MHBECTUPOBAHMS

KpynHenwwit aBnanepeBo3unk

Poccum n opmH U3 nuaepos
€BPOMenCKoro pbiHKa
aBManepeBo3oK

MwupoBoii nuaep B fobbiye
anMa3oB

12 mecTo B Mupe cpeamn bupx,
UMEIOLLNX NINCTUHT

KpynHeiwwnin baHk B
LleHTpanbHOM n BocTouHoi
Espone

AEROFLOT .«
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" CprKTypa KalnTaJlia N03BOJiIdeT BbiBECTH
B3aMMogencTame WHCTUTYUNOHAJIbHbIMW
dKUMOHEepaMHN Hd XOpOLI.II/II7I VPOBEeHb

=  MuHOpUTapHbIe aKLIMOHEpPbl BHOCAT
NpeanoXeHns B NOBECTKY AHS CobpaHuii,
npeanaralT n n3bupaiT He3aBUCUMbIX
[NPEKTOpOB

=  Ponb, 0TBETCTBEHHOCTb, NOAOTYETHOCTb
BCEM aKLMOHEpaM He3aBUCUMbIX
NNPEKTOPOB YBEIMYNBALTCH C KAXKAbIM
roflom
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npobnemMbl U NepcnekTuUBsI

Tekywas cuTyaumusa B Ny6INYHbIX KOMNAHMAX C FOC. yyacTueM*

*ncrouHnk: OLeHKa KopnopaTMBHOMO YnpaBneHus B ny6IMYHbIX aKLMOHEPHbIX 0bLwecTBax ¢ yyacTuem
Poccnitickon ®epepaumm, akumm KotTopbix 006palaloTcs Ha OPraHM30BaHHOM pPbIHKE LeHHbIX bymare,
2017. ANW - HYN BLL3

* [lopasnsioLiee BANSHWE rOCYAapCTBA HAa NPOLIECC NPUHATUSA PeLeHui 1 pa3suTue cuctembl KY

" OTcyTCTBVIe CNCTEeMHOro, Npo3pa4yHoro nogxoaa K peann3dauunmn 6a30BbIx Mpas, HU3Kaa ANCLUIMINHA
OCHOBHOIo aKuuoHepa

* Hu3Kas aKTUBHOCTb MHCTUTYLUOHANbHbIX, NOPTPeNbHbIX NHBECTOPOB (ronocyloT He 6onee 15-
30% free float, Tonbko B 30% KoMNaHuin MUHOPUTAPHbIE aKLMOHEPbI BbIABUTAIOT

He3aBMCUMbIX KaHAUAATOB)

" OTCyTCTBVIE CYLL,eCTBEHHOI 0 B/IMAHNA POCCUACKNX UHCTUTYLMOHANbHBIX, I'IOpTd)EJ'IbeIX NHBeCTOpOB
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Local institutional investors: the potential of pension funds

Pension assets in Russia Pension system asset allocation 2016

RUBtm -moes

lf,&s % of GDP®,  State pension fund NPFs. Mandatory savings NPFs. Reserves
\_ 3.8% -

m Cash mShares mCorporate bonds ® Government bonds = Other

Change 2015/2016, %

2013 2014 2015 2016 Shares 43%
I State pension fund. Mandatory savings
2 . = . . Corporate bonds 20%
Il Non-state pension funds. Mandatory savings
I Non-state pension funds. Reserves Government bonds -4%

WcTouHmk: npeseHTaums ang uHeectopos, okTabpb 2017 MOEX, paHHble Lb PO
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OcHoBHbIe nogxopAbl:

v" Pa3BuTue NpMHLMNOB U CTAaHAAPTOB - -

pumepbi:

= The G20/0ECD Principles of Corporate Governance

= The OECD Guidelines for Multinational Enterprises

= The United Nations Global Compact

= The United Nations Guiding Principles on Business
and Human Rights

v Bnapehue (Ownership) - -

v PUCK-MeHepXMeHT

N N N S NN

ANENANRN

NnpuMepbl BHEAPEHUS
ESG ¢pakTopoB™

[pUHLMNbI UCNONHUTENBHOIO OpraHa
[leknapaums oXxuwaaHui

Mopaxonbl K ronocoBaHuio

Mo3uuusa no oTaenbHbLIM BONPOCAM

[onocoBaHue
Yyactue B popmupoBaHUM NOBECTKN CObpaHus
B3aumopencreme ¢ KOMNaHMAM

PUCK-MOHMTOPUHT

Bbixop 13 Kanutana Ha 0CHOBe OLeHKN puckoB ESG
ITNYeCKMe UCKTIOYeHMS

TpeboBaHMa B paMKax MHBECTULMOHHbIX MaHAATOB

Wcrounuk: Responsible investment Government Pension Fund Global, 2016
Norges Bank Investment Management



