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Moaxopa MobanbHbIX rocyaapcTrBeHHbIX UHBECTOPOB
K KainmatnyecKkomy GHaHCUPOBAHUIO



CopeprKaHue

e 3HakomcTBO € [NobanbHbIMK rocyaapcTBEHHbIMU MHBecTopamu (M)

e 3anHTepecoBaHHOCTb [TU B KiMMaTMYeCcKom GUHAHCUPOBAHUM

e MoTtuBauua

° 3TMYECKUN Komnac

e MNHBECTULMOHHbIE MOAXOAbI

* lVIHBeCcTMpoBaHME B 3eN1eHble aKTUBDI

* bapbepsl

e [loTpebHOCTb B CTPYKTYPE YCTOMUYUBbBIX MHBECTULINM

e byayuiee KAMMaTUYECKOro GUHAHCMPOBAHNA — APYrMe BO3MOMKHOCTM AOMOJIHNTENbHO K
3en1eHbim obnraymam

 Mcnonb3oBaHMe NOTEHUMANA AaHHbIX ANA KAMMATUYeCKOro uHaHCUPOBAHUS

e Bawuanwue Covid
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3HakomctBOo CcITU

Total
GPIs
173 Central banks
491 Pension funds

Total AUM
2019 ($tn)
$13.55tn (35.8%)
$15.69tn (41.5%)

Total change
from 2018

A §7.5bn  (0.1%)
A §714bn - (4.8%)

86 Sovereign funds 58.58tn (22.7%) A £631.5bn (7.9%)
750 GPIs $37.82tn (100%) 2= - A $1.35tn  (3.7%)
North America (24.6%)
GPls AUM Change from 2018
2 central banks 8538140 ¥ -33.4bn {-0.6%)
209 pension funds  $8.5tn & 3522.7bn {6.5%)
9 sovereign funds  $258.2bn A 57.9Bn (3.2%)
220 GPIs 59.29tn & 5527.2bn (6.0%)
Latin America (3.8%)
GPis AUM Change from 2018
30 central banks §912.9bn & 56600 (0.7%)
21 pension funds 3439bn A 81.9bn {0.4%)
9 sovereign funds 8100bn ¥ -310bn {-15.9%)
60 GPis $1.45tn ¥ 510.4bn  (-0.7%)

GPIs AUM

46 central banks Sa.0dn
190 pension funds 52,56t
11 sovereign funds  52.22tn

Change from 2018

A 53.2bn (0.1%)
A 51726bn  (7.2%)
A $49.4bn  (2.3%)

247 GPls $7.83tn

GPIs

Middle East (10.9%)
GPIs AUM
15 central banks 51.07tn
4 pension funds $200.3bn

A $225.2bn  (3.0%)

= AUM Change from 2018
39 central banks 57.54tn ¥332ibn  (-0.4%)
50 pension funds  $3.89tn A 816.3bn  (0.4%)
27 sovereign funds 52.89tn A& 3286.7bn (11.0%)
116 GPIs $74.33tn 4 $270.960 (1.9%) -

. Change from 2018 = ™~
& 329.3bn (2.8%)
¥ -52.9bn -1.4%)

14 sovereign funds  82.85tn A $2943bn  (11.5%)
33GPIs $4.12tn A $320.7bn (8.4%)
Africa (2.1%) 3
GPIs AUM Change from 2018 b
41 central banks $450.70n A 53.96n {0.9%}
17 pension funds $93kn 4 $3.5bn {3.9%)
16 sovereign funds  $2S1bn A 512.2bn {5.1%)
74 GPIs $794.7bn A $19.5bn (2.5%)




3anHTepecoBaHHOCTb NM06anbHbIX rocyaapcTBEHHbIX UHBECTOPOB B KIMMATUYECKOM
¢dUHaAHCMpPOBAHUM

[nobanbHble rocyaapcTBEHHbIE MHBECTOPbI, TAKME KaK LUeHTpanbHble 6aHKK, rocyaapcTBeHHble $oHAbl 61arococTosHUA U
rocyaapcTBeHHble NeHCUMOHHble GOHAbI, OCOOEHHO 3aMHTEPECOBAHbI Y4ACTBOBATb B KAMMATUYECKOM GUHAHCUPOBAHUN,
YUYUTbIBAA UX KPYMNHbIE aKTUBbI, AONTOCPOYHbIE MHBECTULLMOHHbIE TOPU3OHTbLI U NPUBEPHKEHHOCTb OOLLECTBEHHbBIM MHTEPECAM.

BONbLIMHCTBO roCcyAapPCTBEHHbIX MHBECTOPOB YKe CPopMUPOBaAN0 HEOBXOAMMYIO MONUTUKY C COOTBETCTBYIOWMM POKYCOM Ha
KNAMMaTMYeCKoM PUHAHCUPOBAHMK, ocnabneHmne KOTOporo He NpeaBuAnTCA.

O,EI,HaKO rnobanbHble rocygapcreeHHblie NHBECTOPbI BCe ele CTaIKUBakoTCA C Cepbe3HbIMN NPENATCTBUAMU B HAPaALWMBAHUN
KIMMaTU4eCKOoro (I)MHaHCVIpOBaHVIﬂ, TaKUMU KaK HEAOCTATOUYHAA AOCTYNHOCTb AAdHHbIX ANA NPUHATUA DEUJEHMI‘;I, HedOoCTaTo4YHOe
KO/1nM4ecTtBo yCTOl';ILIMBbIX dKTnBoOB ANnAa UHBECTUPOBAHUA, LEHOBbLIE PUCKU U He,EI,OCTaTOL-IHbIﬁ A0CTYN K COOTBETCTBYHOLWLUM
HaBblKaM.




BbicOKne moTtuBbl Uan 6a3oBan ya0BNETBOPEHHOCTb?

KanmaTt meHaeTcA,
a noyemy Mbl HeT?




3TUYECKUU Komnac

MoeTe /11 Bbl U3IMEPUTDL BO3,£I,€VICTBVI€ 7 HeCI)MHaHCOBbIe
NMNoKa3aTte/sin Bawero MHBeCTMUMOHHOTO peLLIeHVIH?

» I
No

No, but would like to/ aim to in future

0.00% 10.00% 20.00% 30.00% 40.00% 50.00% 60.00%

M Pension funds M Sovereign funds
MeHcHMOHHbIe GOHAbI lFocynapcTBeHHble GOHAbI

@ OMFIF




Bbibop noaxona

Moaxoabl MoryT 6bITb CrPYNNUPOBAHbI B TP KAaTEFOPUM:

(1) CtpaTternun «He HaBpean»: UCKAKOYEHUE U3 MHBECTULMOHHOIO NopTdensa KOHKPETHbLIX BUA0B AEATENbHOCTU UK OTPaC/Aen C HeraTUBHbIMM
Bo3genctenem OCBO Takux Kak Tabak, opy*Kune nam nckonaemoe TonJIMBo, UK onpeaeneHHbIX KOMNAHWUM, KOTOPble He COOTBETCTBYHOT
MWHUMaNbHbIM cTaHaapTam OCBO

(2)BoBne4YeHHOCTb U A0NTOCPOYHAA LLEHHOCTb: BbI6OP 30 PEKTUBHO GYHKLMOHUPYHOLWMX KOMNAHUIA Ha ocHoBe KpuTepres OCBO, YTo BKOYaET B
ceba nHterpaumio OCBO B aKTUBHOE MPUHATUE MHBECTULMOHHbIX PELLEHWNI, Hanpumep, NyTem UCnob30BaHUA NPaB akLMOHEePOoB AA
HanpaBAeHUA AeATeIbHOCTU MHBECTUPYEMbIX KOMMNAHUIN B 6onee ycToMYMBOE pyco.

(3)|_|OJ'IOH'(MTeﬂbHOG B/IMAHUNE: NPAMOE MHBECTUPOBAHUE B yCTOl‘/JI‘-IMBbIe dKTUBbLI U Cneunain3npoBaHHbIE UHCTPYMEHTDbI, B TOM YHUC/E€ NHBECTULUNN
B counasibHble USMEHEHUA.

aKkmusHoe enadeHue / KopriopamusHoe yyacmue
UCKAoYeHUsA / ompuyamesnbHbili CKPUHUH2
[MonoxcumensHbili ckpuHUH2/ Cmpameaus «ay4wuli 8 ceoem Kaacce»
ycmoliyueble (hUHaHCO8ble AKMUBbLI U meMmamuyecKue uHeecmuyuu
MHeecmuyuu 8 coyuasbHble U3MeHeHUs




KaKkou noaxop, sbibpaTtb

3aBUCUT OT HECKO/IbKUX PaKTOPOB:

e CocTaB cyLlecTByloLLero noptoens

e JOCTYMHOCTb A@aHHbIX A/1A Pa3HbIX KNaCCOB aKTUBOB

* [MOKOCTb MHBECTUPOBAHUA MEXKAY Pa3HbIMM KNaccamMm aKTUBOB
e HaBbIKK M OMbIT AOCTYMHbIE NHBECTULMOHHOMN KOMaHae

Kakum 13 cnegyrouwmx cnocoboB Bbl peanmsyete MHBECTUPOBAHME € y4eTom Kputepmes OCBO?

[pyroe (yka3aTb) M
Mb! He ocywecTtBnaem OCBO
NHBecTUUMM B COLMANbHbIE USMEHEHUA g
TemaTuyeckne UHBECTULIMN
NHBecTnunm B yctonunsble GUHAHCOBbLIE AKTUBDI,
Hanp. B 3eneHble 0banraumnm
MONOXKUTENbHBIA CKPUHUHT/CTpaTerns «ayylumii B CBOEM Knacce»
AKTMBHOE BnageHvne/KoprnopaTMBHaa BOBIEYEHHOCTb
NckntoueHns/oTpuuaTenbHblit CKPUHWUHT
UHTerpauua OCBO

0% 20% 40% 60% 80% 100% 120% 140% 160% 180% 200%
M Central banks  ® Sovereign funds Pension funds

LleHTpobaHkM Tloc ¢oHAbl MNeHCHMOHHble POHAbI
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UHBecTUpOBaHUe B 3e/1eHble aKTUBbI
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[ANnA ycToMumnBbIX UHBECTULMIA HeobXxoaMma CTPYKTypa
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Ucnonb3oBaHue NoTeHLUMaNna AaHHbIX AN KAMmaTuuyeckoro GuHaHCMpoBaHuUA

YyutbiBan HaCVLI.I,HbIﬁ XapaKTep pUCKoB, bl A0/1XKHbl COGMpaTb AdHHbIE, KaKnue moxxem

Bbl nonaraeTech Ha CyllecTsyouie 6eHumapkm OCBO nnm nHaekc pentnHros ana nuesectmumnmn OCBO?

70%

60%

50%
40%
30%
20%
10%

0%

LeHTpobaHKK loc. poHAbI MeHCHMOoHHble poHAbI

X

x

M Yes M No, we have our own benchmark for ESG investments ® No

Ha HeT, y Hac ecTb cBOM 6eHumapk gna OCBO Hert
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byaylwiee KammaTuueckoro GUHaHCUPOBAHUA —
Apyrme BO3MOXXHOCTU A0NONHUTE/IbHO K 3e/IeHbiM 06auraumam

Apyroe [Npyroe
YcToiumsble Yctoiumsble
naesble MHBECT. ¢0Hp,b|- naesble UHBECT. ¢0Hp,b.

Ycroitumsble TU®DbI - Ycroiumsble TU®DbI .
KnumaTnyeckue I- Knnmatmnyeckue I-

obaurauum obauraunm
3eneHble/ycToumnsble I- 3eneHble/ycTonumeble .-
LeHHble bymaru LeHHble bymaru
3eneHble obanraumnm _- 3eneHble obanraumm -_
0% 50% 100% 150% 200% 250% 0% 20% 40% 60% 80%
M Central banks  ® Sovereign funds Pension funds H Significantly increase Mincrease M stay the same mreduce Msignificantly reduce

HebonbL. yBennyeHme YsennyeHme bes nameHeHnit CokpalieHne 3HauMUT. COKpaLleHue
LeHTpobaHku loc. doHabl MNeHCMOoHHbIe doHAabI

@ OMFIF




Bauvanue Covid

Kak Bbl OLeHMBaETe CyLECTBEHHOCTb CIeAYIOLMX PUCKOB A41A BalUUX MHBECTULUI B TeyeHue cneayowmx 10 net?

CuctemHble aKonornmyeckme PUCKKN

duHaHcoBbIE PUCKKN

Feononuntnyeckme PUCKKn

JloKanun3oBaHHblE 3KONOTUYECKME
PUCKM

PUCKM KOpNopaTMBHOIO
ynpasieHus

CounanbHble PUCKKn

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

H Very Important B Important B Moderately Important B Low Importance B Not at all important

OueHb 3HaunTenbHaa 3HauuTeNnbHaa YMeEpPEeHHO 3HauuTenbHaa Hwu3Kaa 3HauMmocTb HeBaXHo




BavaHue Covid

CpeZiHAA NNOTHOCTb COAEP*KaHNA OKCMAa a30Ta B Bo3ayxe Hajd Kutaem
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Mean Tropospheric NO, Density (pmol/m?)
: Bl

NASA Earth Observatory images by Joshua Stevens, using modified Copernicus Sentinel 5P data processed by the

European Space Agency.
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