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ESG-Tpanchopmanusn
KaK MapagurMa ycToM4uBoOro pa3Burus 3koHomuku Poccun

AHHOTAUUAl. AKTyaJbHOCTb HCCJIEOBaHHUS ONpeJeiIeHa HEOOXOAMMOCTBIO pPa3BUTHS
UCCIIEZIOBAaHUM B 00JIaCTH MHTETPALIMHU SKOJIOTMYECKUX, COLUANIBHBIX U YIPaBIEHYECKUX (aKTOPOB U
OLIEHKU MX NpH aHaiu3e 3(PPEKTUBHOCTU AEATENbHOCTH KOMIIAHUH, HAllEJICHHBIX Ha JOCTHXKECHHE
YCTOMYMBOIO pa3BUTHS.

[TpuMeHeH MeTOJ TPAJUIIMOHHOTO HAYYHOTO aHaHN3a, UCTIOIb3YeTCs] MEKIUCIUTUTNHAPHBIN
MTOJIXOJT UCCIIEIOBAHUS, KOTOPBIN HEOOXO0IUM IS POBEACHUS YTITyOJIEHHOTO HCCIIET0BAHUS TPOOIIeM
B 00JACTH YCTOWYHMBOTO pa3BUTHA. VICIOJB30BaHBI KOJNWUYECTBEHHBIC METOMbBI, BKIFOYAs
CTATHCTUYECKUN  aHanmW3 JaHHBIX. [IpoaHanmu3upoBaHbl HaumOoJee 3HAYMMbBIE  ACTEKTHI,
Xapakrepusytomme BiusHHe ESG-OpHeHTHpPOBAHHBIX KOMITAHMH HAa POCCHHMCKYIO SKOHOMHKY, a
Takke cBsa3aHHbie ¢ ESG-Tpancdopmarnmeid conmManbHbIA, 3KOJOTUYSCKUN H  yIpPaBICHUYCCKHMA
noXobl. B pamkax uccienoBaHus UCIOJIb30BAINCH aHATUTHYECKUE OTUYETh PEHTHHTOBBIX ar€HTCTB,
PEUTHHTOBBIC MOJICIIA, HOPMATUBHBIC JIOKYMEHTBI, HAyYHBIC pa0OThI OTEYECTBCHHBIX U 3apyO0eHKHBIX
aBTOPOB.

PesynbraTel  uccnemoBanus. B pabore  mpoBeaeHa — auarHoctuka  (pakTopoB
ESG-tpancdopmarnu cucreM ynpaBieHUs, ONpeesieHbl TeHACHIIMH Pa3BUTUSL U TpaHC(hOpMaluu
MEPONPUITHI U PACKPBITHI 0COOEHHOCTH JIOCTUKEHUSI TPUOPUTETHBIX 1IEJIEH YCTOMUYUBOTO Pa3BUTHSL.
[IpoBenenHoe  MccienoBaHUWE — TOATBEPXKAACT  OCTpyl0  HeoOxomumocTh 3G (HEKTHUBHOTO
B3aMMOJICHCTBHSI TOCYHapCTBa, OW3HECa H OOIIECTBa, a TaKKe KOMIUIEKCHOTO H3YYCHHUs
HKOHOMUYECKHUX, COI[UAIBHBIX U SKOJOTUYECKUX aCIIEKTOB Pa3BUTHUS COBPEMEHHOT0 00IIECTRa.
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[IpoBeneHHOE B CTaThe MCCIENOBaHUE pa3BUBaeT Teoputo ESG-Tpanchopmanum u no3Bosuser
cienatb 000CHOBaHHOE 3aKJIIOYCHHE O TOM, 4TO ciefoBanue npuHimmnaMm ESG sBnsercs npaiiBepoM
Pa3BUTHSI SKOHOMHUKH B YCIIOBHSIX PbIHKA.

[Tony4yeHHBIE B HWCCIEIOBAHUN PE3YJIBTATHl MO3BOJSIOT TOJOXKHUTEIBHO OLEHHUTH JeiCcTBHE
¢dakropoB ESG-Tpanchopmanmu Ha cTpemiieHHE KOMIIAHUI OOECHeduTh JOITOCPOYHBIH POCT B
YCIIOBHSIX Y)K€CTOUYCHHUS SKOJIOTHYECKON M COMATBHON OTBETCTBEHHOCTH C YYE€TOM KOPIOPATUBHON
MOJIUTHUKH, YYUTHIBAIOIIEH OTBETCTBEHHOE MHBECTUPOBAHHE, COLMATBHBIE U MPHUPOOCOEeperaronye
WHHOBaIMu. McciemoBaHne TO3BOJSET W Jajbllie  Pa3BUBATh HAy4YHO OOOCHOBAHHBIN
MHCTPYMEHTApHUil CUCTEM bl YIIPaBICHUS I TOCTUKEHHUS LIeJed YCTOHYMBOTO Pa3BUTHS Ha OCHOBE
ESG-moBecTku. Pe3ynbpTaThl, OCBEIIEHHBIE B CTAThE, MOT'YT OBITh HCIIOJIH30BaHbI TPO(eCcCHOHATHHBIM
HCCIIeIOBATENSIMU, CIEIMATUCTAMH, KOTOpBIE MPOSBIAIOT nHTepec Kk ESG-Tpancdopmarun Ha myTu
TOCTIDKEHUS TIeJIe yCTOMYMBOTO Pa3BUTHSI IKOHOMHUKH.

KawueBbie ciaoBa: ESG-tpanchopmanus; ESG-pakropsr; ESG-nosectka;, ESG-peiitunr,
YCTOHYMBOE pa3BUTHE; OTBETCTBEHHOE HHBECTHPOBAHUE,; IIEITN YCTOHYNBOTO Pa3BUTHS

BBenenue

Kpusuc 2022 r. HanmoXuia CBOM OTHEYAaTOK KaK Ha IIOOANbHYIO, TaK M HAa POCCHUCKYIO
ESG-tpancdopmanuro. Temn ee pa3BUTHS CHUZWICS, a 3asBJICHUS U PEIICHUS TTOJUTHICCKUX KPYTOB
1 OM3HECMEHOB OTHOCHUTEJIBHO YCTOHYMBOTO Pa3BUTHs CTAIM YMEPEHHBIMH U OOOCHOBAHHBIMH.
Opnnako HeCMOTps Ha Bee ciokHocTH, ESG-nioBecTka B Poccuu u B Mupe mpo1omKaeT pa3BUBaTHCS B
YCIIOBUAX MEHSIOIIUX T'€OMOJIUTHYECKUX U SKOHOMUYECKUX M3MeHeHUH. OO 3TOM CBHIETENBCTBYIOT
JOCTUTHYTHIE pPE3yJbTaThl, MPHUHATHIE 3aKOHOJATENIbHbIE WHUIMATUBBI, a TaKKe pa3BUTHE
YCTOWYHMBBIX MPAKTHUK.

Ha ¢one rio6GanbHbIX BEI30BOB, CBSI3aHHBIX C HOJUTUYECKUMHU, COLIMATIbHO-3KOHOMUYECKUMU,
HKOJIOTUYECKUMH, OPTaHU3AIMOHHBIMU MPOOJIEMaMH, CYIIECTBYIOIIMMH BO BCEM MHpE, MEpexoi K
YCTOMUMBOMY pa3BUTHIO, POCTY ASKOHOMHMKHM TpeOyeT NpUBJICUEHHs] MACIITAaOHbIX MHBECTHULMH.
@DUHAHCOBBIM  PBIHOK  MpEJICTaBisAeT COo00M  BaKHEHIIMH  HSKOHOMHYECKHH  MEXaHHU3M,
MOAJEPKUBAIOIINN PA3BUTUE SKOHOMUKH, U BJIMAET HA yCTOMYMBBIA 3KOHOMUYECKUH pocT. B 3Tnx
YCIIOBHUAX MOBBIIACTCS POJIb B OOIIECTBE OTBETCTBEHHBIX WHBECTULMH M WHBECTOPOB, KOTOPHIE,
IPEeXJe BCEro, 3aMHTEpecoBaHbl B He(uHAHCOBOM 3(dekre BIOKEHUH, a Takke COOII0AAI0T
MIPUHLUIIBL  OKOJIOTUYECKOM, COLMAIBHOM U KOPIOPAaTUBHONM OTBETCTBEHHOCTH. BHenpenwue
IIPUHLIAIIOB OTBETCTBEHHOI'O WHBECTUPOBAHHUS IPUBJIEKAIOT MHBECTOPOB B IIPOEKTHI YCTONYMBOIO
Pa3BUTHSA, a TAKXKE PACIIUPSIOT HHBECTUIIMOHHBIE BO3MOKHOCTH, CIIOCOOCTBYIOT MOSIBIEHUIO HOBBIX
MHCTPYMEHTOB YIIpaBieHUs] (PUHAHCOBBIMH pHUCKaMH, IOBBIIIAIOT YPOBEHb KOPHOPATUBHOM U
COLIMAJIbHOW OTBETCTBEHHOCTH OM3HECA U KaYeCTBO KOPIIOPATUBHOI'O YIIPABICHHUS.

B Poccum Taxke Hadaa akKTHUBHO Pa3BHUBATLCA HaI_[I/IOHaJ'IBHHﬁ PBIHOK OTBETCTBCHHOI'O
HWHBCCTHPOBAHUA C MNPUBJIICUCHUCM CPCACTB YACTHBIX MHBECTOPOB U BH€6IOI[)KGTHI>IX CpCaCTB B
AOJITOCPOYHBIC ITPOCKTHI YCTOﬁqHBOFO pa3BUTHUs B p€aJIbHOM CCKTOPC 5 KOHOMHKHU.

N3yueHne npoOieMbl OTBETCTBEHHOTO MHBECTHPOBAHUS HAXOIUTCS B TIOJIC 3PEHUS PA3THIHBIX
HAyYHBIX HaIpaBlIeHUN ucciaenoBanus. MccienoBaHue (UHAHCOBBIX ACIMEKTOB OTBETCTBEHHOTO
WHBECTUPOBAHMsS, TMPOBOAAT 3apyOeKHble W POCCHHCKHE WCCICAOBATEIM: B TOM YHCIC
Mendelsohn R.S. [1], Kirounukos UK. [2], Boosutes C.H. [3], Xyaskosa JI.C. [4], JIeBoBa H.A. [5],
Boponosa H.C. [6], Ky3uenosa JK.B. [7] u mp. [IpoGiembl hprHAHCHPOBAHUS YCTOWYMBOTO PA3BUTHS
IIHPOKO PACKPhIBAIKCh B paboTaXx TakMX 3amajHbIXx wuccienoBareneii, kak: Ballestro E. [8],
Bachelet M.J. [9], Boffo R. [10], Camilleri M.A. [11], Giese G. [12], Henisz W. [13], Kolbel J. [14],
Chambers D.R. [15], Damak M. [16].
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bonpiioe 3HaueHHE B CTAHOBICHUU U COBCPHICHCTBOBAHUN KOHICHIUHU OTBETCTBCHHBIX
I/IHBCCTI/IIII/Iﬁ UMCIOT ucciaeaoBaHus, IIOCBAIIICHHBIC HN3YUCHUIO PAa3IIMYHBIX (1)I/IHaHCOBBIX
HHCTPYMCHTOB OTBETCTBCHHOI'O MHBECTUPOBAHUSA, IIPCACTABIICHHBIC B Hy6J’II/IKaHI/I}IX TaKUX aBTOPOB,
kak: Bachelet M.J. [17], Inderst G. [18], Migliorelli M. [19], Mapronun A.M. [20].

Takum o0Opa3oM, cienyeT OTMETUTh, YTO OTIEIbHBIM acmekTam TpaHchopmanun ESG
CHCTEMBI W YCJOBHUSM TPUMEHEHHS COBPEMEHHBIX (DMHAHCOBBIX HHCTPYMEHTOB OTBETCTBEHHOT'O
MHBECTUPOBAHUS B IyOIMKAIMAX POCCUHCKUX U 3ala/IHBIX MCCIIEe0BATENEH YeNsieTCs MOBBIIIEHHOEe
BHHMaHHUE, 0COOEHHO B TocienHee aecstuwierne. OaHAKO CTETEHb pa3pabOTaHHOCTH HCCIIeTyeMOn
poOIeMBbl BBIHYXK/1a€T YAEATh €i Bce OoIbliie BHUMaHMs, 0COOEHHO B YCIIOBUSX, KOTJa Ha TOBECTKE
CTOMT BONPOC O HEOOXOAMMOCTH JIOCTI)KEHHUS YCTOHYMBOTO pa3BHTHS OSKOHOMHUKM Poccum.
[IpeobnanatoT myOIUKaMKU, B KOTOPHIX B OCHOBHOM MCCJEIYETCS TEOPETHMUYECKHE ACHEKThl WM
OT/ENIbHBIE BOITPOCHI OTBETCTBEHHOTO WHBECTHPOBaHUSA. HE0OX0IMMO HE TOJIBKO BEIIBUTH OCHOBHBIE
TEHJICHIIMM pa3BUTHS U (paKkTOphl, Bo3aelcTByomue Ha ESG-tpancdopmaliio, KOTopble MOBBILAIOT
YCTOHYMBOCTH Pa3BUTHSI KOMIAHHUKA M BEIYT K POCTY SKOHOMHKH, HO M PACCMOTPETH JIEHCTBYIOIIHE
MeXaHu3Mbl, obecneunBatomue peanuzanuio ESG-tpancpopmanumum B Poccum u  mocTuxkeHue
YCTOWYHMBOTO PA3BUTHSI SKOHOMUKH B LIEJIOM.

B wuccrnenoBanum paccmatpuBaetcs ESG-Tpanchopmamyu B KOPIIOPATMBHOM CEKTOpE
3amajHbIX cTpaHax ¥ B Poccum, HaOmoqaeMas B TCUCHHE MOCIICIHUX JIeT. B Hacrosiiee Bpems B
KOPIOPATUBHOM CEKTOPE, a TAK)KE Ha YPOBHE TOCYIapCTBEHHBIX CTPYKTYP 3alagHbIX CTpaH Bce Oomee
aKTyaJIbHBIM B c()epe MEHEDKMEHTA U HHBECTUIIMOHHOM MPAKTUKE CTAHOBHUTCS MOJIX0]I, OCHOBAaHHBIN
Ha TPUHIUIAX 3KOJOTUYHOCTH, COIMAIBLHOW OTBETCTBEHHOCTH M KaUeCTBEHHOTO KOPIOPATHBHOIO
ynpapiieHus. XOTs (aKTOphl yCTOHYHMBOIO PA3BUTHS IIOCTOSHHO HM3Y4YalOTCs, a pPe3yJIbTaThl
YUUTBHIBAIOTCS KaK B KOPIIOpAIMAX, TaK M HA TOCYJapCTBEHHOM YpPOBHE, OJHAKO, METOJOJIOTHS
BHEJIPCHHS OCHOBHBIX mpuHIMNOB ESG B mpakTHUeCKyr0  JIEATEIBHOCTh  IOCTOSHHO
COBEpIICHCTBYETCSI, @ METOJBI OIICHKH pe3yJbTaToB peanm3anuun ESG-moBecTku mpomoinkaoT
pasBuBathcs. Ceiiuac Kak HHUKOTJa akTyallbHa IOTPEOHOCT, B pa3pabOTKe  €JIMHOrO
METOJIOJIOTHYECKOTO TIOAXO0Ja M CTaHAAPTOB MPH OIMPEACICHUH alTOPUTMOB TpaHChopMaImm
Kopropanmii B cootBercTBUM ¢ ESG-moBecTkoit m wHTerpanum kKoHuenuuu ESG B cucremy
MEHEPKMEHTa KOPIIOPAIIHIA.

Bce atu Bonpockl akTyasibHbI U 711 Poccuu, B KOTOpOW Hayaia pa3BUBAThCA HAllMOHAJIbHAS
CHCTEMa OTBETCTBEHHOTO WHBECTUPOBAHUA M KOTOpAs OJHKHA CTUMYJIMPOBATh Pa3BUTHE HOBOT'O
MHBECTULIMOHHOT'O IIEPUOJA 110 IIPUBJICYEHUIO UHBECTOPOB B JOJIOCPOUYHBIE IPOEKTHl YCTOMYMUBOIO
pa3BUTHSL.

B wmccienoBaHMu paccMaTpUBAIOTCS W AHATU3UPYIOTCS (DAKTOPBI, KOTOPHIC OKa3bIBAIOT
HanOounpinee BinusiHUEe Ha chepy ESG m ycroliumBoe pa3BUTHE IO TaKMM HAINpPaBICHHUSAM, KaK
aJIMUHUCTPATHBHBIC MEXaHHU3MbI, BKIIOYAKOIIUE pPa3paOd0TKy W YCTaHOBJICHHE TpeOOBaHUN U
CTaHIapTOB I puBepxkeHneB ESG-nporiecco; puHaHCHpPOBaHME C UCITOJIE30BAHUEM OOJIHTAIHH,
KPEIUTOB U IPYTUX (PUHAHCOBBIX MHCTPYMEHTOB JUIs ocyIiecTBiIeHus: ESG-nipoekToB; COBpeMEHHBIC
TEXHOJOTMYECKHNE MHHOBAIIMH, MTO3BOJISIFONIME KOMIAHUSIM OBICTpEEe JOCTUTaTh IEeNIeH YCTOWYHBOTO
pa3BUTHUS; TPAKTUYECKUE JIEHCTBUS CO CTOPOHBI PYKOBOJCTBA KOMIIAHMH JJIsI peai3aluu
YCTOWYHMBBIX MHUIIMATHB, 3aTPAruBAIOIINX Pa3IMYHbIC ACTIEKThI JACATSILHOCTH KOMIAHUH.

Ilenpro ucCclenOBaHMs SBIIACTCS aHAIU3 TEOPETHUUYECKUX IIOJOKEHUM U IMPAKTHUYECKUX
nevictBuit mo paszputuio ESG-mporieccos, a Taxke (UHAHCOBOTO WHCTPYMEHTAPHUSI OTBETCTBEHHOTO
MHBECTUPOBAHUS M BO3MOXKHOCTEH ero 6oJiee MUpOKOro BHEAPEHUs B POCCUICKYIO IPAKTUKY.

I[J'I?[ JOCTHIXCHUA MMOCTaBJICHHOM Jagsaest H€O6XOI[I/IMO PEIINTL TaAKKUC 3aaa4U, KaK:

. PacKphITh cosiepxkanue npaktuku pa3sutusi ESG nporeccos B mupe u Poccun;
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. paccMoTpeTh JeicTByomue Mexauu3msl ESG perynupoBanus;
° [IPOaHaIU3UPOBATh OCHOBHBIC (PMHAHCOBBIE HHCTPYMEHTHI, KOTOPBIE IPUMEHSIOTCS Ha

PBIHKE OTBETCTBCHHOT'O MHBECTHPOBAHUA B Poccum n MUpPE;
L4 OICHUTH NNCPCIICKTUBLI U OCHOBHBLIC HAIIPABJICHHUA UX PA3BUTHA B POCCI/II/I;

. IIPUBECTU OCHOBHBIE JIEMEHTBI JEHCTBYIOIIEH CUCTEMBI KOPIIOPATUBHOT'O YIIPABJICHMUS,
a TaKKe OTMETUTh HauboJiee aKTyalbHble U3MEHEHUs, KOTOpbIE IPOUCXOIAT B HEHl B
IIOCJIEIHUE TOJIbL;

o packpbITh BiusgHue ESG peryiaupoBaHus Ha pa3BUTHE WHHOBAIUIA.

Pemenune 7Tux 3a1a4 1151 JOCTHXKEHHSI OCHOBHOM 11€JTM MCCJIEIOBAaHMI OYJET CIOCOOCTBOBATH
JaNbHEUIIEMY Pa3BUTHIO METOAMYECKOro MOJAX0Ja WHTerpanuu KoHmnenmuu ESG B mpaktuky
POCCHUHCKOTO KOPIIOPAaTHBHOTO MEHEHKMEHTa, YTO SBISACTCS AaKTyaldbHBIM JUISI TPUHATHS
CTpaTerMuecKux pEHICHUH pa3BUTHS OH3HECa B NENSIX JOCTIDKEHUS YCTOMYMBOTO Pa3BUTHUS
SKOHOMHUKH CTPAHBI.

B wuccienoBanun mpoBepsieTcss Tunore3a o6 akTtyanbHocTH noBecTku ESG B poccuiickom
Ou3HECe U €€ B3aUMOCBS3H C IEJISIMU YCTOMYMBOTO PA3BUTHS POCCUHUCKOM SKOHOMHUKH.

MeToabl M1 MaTepHUAJIbI

B maHHOM HCCIICIOBAHUM MPUMCHSINCh OOIIMe ¥ CIEHHAIbHBIE METOAbl HAay4HOI'O
UCCIIENIOBAHMs,  BKJIIOYAMONIME  CHUCTEMHBI  TOAXOX B KCCIICJAOBaHMH, a  TaKKe
CTPYKTYPHO-(DYHKIIMOHAIBHBIN, HCTOPHYCCKHMMA, METOABl HHAYKIMA W JEAyKIHWH, Hay4IHOU
aOCTpaKIUK; TPOBOJWIICS CPABHUTENBHBIM aHAIN3 HAyYHBIX MCTOYHHKOB W HEKOTOPHIX aCHEKTOB
3aKOHO/ATEILHON 0aspl, MPUMEHIIUCh SKOHOMHKO-CTATHCTHUCCKHE METOJBI IPH  OIpEIeICHUH
OCHOBHBIX TeHjieHIu# Tpancopmanuu ESG cuctemsl. [lpu aHannse u cHCTEMaTH3AIMU JaHHBIX, a
TaK)Ke MPH TPOBEJACHUM PAaCUYETOB HAa OCHOBE CTATUCTUYECKUX JAHHBIX MIMPOKO HCIIOJIB30BAJICS
uncrpymenTapuii Microsoft Excel.

Teopernueckoil 0a30if HWcclenOBaHMs SBWINCh HaydHble pPa0OThl BEAYIIUX YYECHBIX H
CIIEUAJIMCTOB-TIPAKTUKOB, B KOTOPBIX 3aTPAruBarOTCA BOIPOCHl OTBETCTBEHHOI'O KOPIOPATHBHOIO
YIPaBJIEHUS, UTHBECTUPOBAHUS, SKOJIOIMUYHOCTH, a TAK)KE JJaHHBbIE HE3aBUCUMBIX UCCIIEOBATEIBLCKUX
areHTCTB, KOMITAHUH, KOTOpble HCCIenyrT mpodnembl ESG-mporeccoB, MyOnIMKYIOT Hay4yHbIE
pe3yabTaThl COOCTBEHHBIX PACUETOB M MPOBEACHHBIX aHAMTHYECKUX HccieaoBaHuii B Poccun u B
MHUpE.

Pe3yabTaTsl U 00Cy:KIEHUE

B coBpemennom Buae ESG-mpuHmmmer cramm 0coOE€HHO TOMYJSPHBIMHA B TIOCIIETHHE
HECKOJIBKO JIET, U UX 3HAaYMMOCTb BO3PACTaEeT, OCKOJIbKY OHHM PAacCMaTpPUBAIOTCS KAK BaKHEHIIEe
YCIIOBHE Pa3BUTHUSI KOMIIAHUI B COBpPEeMEHHOM MHupe (puc. 1).

Kax Bunmno Ha pucynke 1, B 2000 r. B CIIIA nacuuthiBamoch 20 KOMIaHH, WMEIOLIUX
ESG-peiitunr, Ho yxe k 2020 1. nx komudectBo Bbipocio B 40 paz — mo 800. Y aBownsics u X cpeTHuiz
peiituar ESG 3a cuet pocta o0bema, kKauecTBa U JOCTYITHOCTH JIaHHBIX.

B Poccun npunanumner ESG He momy4niy cToib MHUPOKOTO PACcIpOCTPAHEHUs, Kak Ha 3amaje,
HO OHHM TIOCTEIIEHHO BHEPSIOT B OusHec [5].
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Pucynox 1. Yucno komnanuii CLIA ¢ ESG-petimunzom (ucmounux )

Ycroitunpoe Pa3sBUTHUC KOMIIAHHUU OIPCACIIACTCA CTCICHBIO COOTBCTCTBUA CTaHAAPTaM
Pa3BUTHA B TAKUX KaTCropusiaX, KaK: COlMaIbHAA, YIIPABJICHUCCKAA U SKOJOTUYCCKasl.

3HAUUMOCTb  3TUX KaTeropui il KOMIAHUM  MOXKET OTIMYAThCs, IIOCKOJIbKY
HEIOCPEICTBEHHO 3aBUCUT OT CHEUU(UKU NEATEIbHOCTH KOMIIAHUU: [T SHEPreTHUECKOr0 CEKTOpa
Ha IIEPBOM MECTE CTOAT JKOJOTMYECKHE KPUTEPHUM, I YCIYI — COLHAJIbHBIE KPUTEPHUHM, IS
(uHAHCOB — yNpaBJIEHYECKHE.

Ha ocHoBe mnoxywyaemoil WHGpOpMAaLUU KpyHHbIE PEUTHHTOBBIE AareHTCTBA (OPMUPYIOT
pPENpPE3CHTATUBHBIE HHACKCHI M YCTAHaBIMBAKOT pPEUTHHru. CyIlIecTBYeT MHOIO Ppas3jInYHbIX
PEUTUHIOB, KOTOpBIE OTPa)arOT HE TOJIBKO IIPUBEPKEHHOCTb KOMIIAHMM LEISAM YCTOWYUBOIO
Pa3BUTHSL, HO U UX KOPIIOPATUBHBIE JOCTHKEHMS B ONPEIEICHHBIX cepax AeaTeIbHOCTH.

B 3amameix ctpaHax B QopmupoBanun ESG-peiiTmHra y4acTBYIOT HE3aBHCHMBIC
uccrenoBatensckue arearcrsa — Bloomberg, S&P Dow Jones Indices, JUST Capital, MSCI,
Refinitiv RAEX u mHorue apyrue. OHH OIIEHUBAIOT KOMITAHUH 110 TpeM KputepusiMm — E, Su G —u
MPUCBaMBAOT WM Oamibl 1o cToOautbHOW mikanme. Koneunwsri ESG-pedTuHr KommaHumM
PaCCUHTHIBACTCS KaK CPEIHEB3BEIICHHOEC 3HAYCHUE BCEX PEHUTHHIOBBIX OIICHOK IO COBOKYITHOCTH
TakuX (PakTOpOB, KaK IKOJIOTUICCKHIA, COIUAIILHBIN U yIIPaBICHYCCKHA.

Kaxnomy ¢daxropy mpucBamBaroTcst Beca aisi pacyera odmero ESG-peiitunra. Otm Beca
pPacCUUTBHIBACTCS HMCXOJS W3 IIOJIBEPKCHHOCTH KOMIIAHMHM PHCKaM, CBS3aHHBIM C KOHKPETHBIM
(akTOpOM, HO C y4ETOM €ro JO0JIH B 00meM o0beMe PHCKOB KOoMIaHuu. Takum e o0pa3oMm Beca,
MIPUCBOCHHBIE KAXJIOH KaTeropuM pPHCKa, OLIEHUBAIOTCA KaK JOJS BO3JEHCTBHS PHUCKOB JaHHOU
KaTeropueii B 0o0BEMe PHCKOB aHaim3upyeMoro daxrtopa. B pesymprare momydaercs: Kaxiaas
KOMIIaHUs, BOILIEAIIAs B PEUTHHT, HAXOIUTCS B HECKOJBKUX Kilaccax oT AAA (caMblii BBICOKHMH KJ1acc)
1o C (au3mmii knace) (puc. 2).

Kommnanus Corporate Knight’s myOGnukyer exeronnsiii pedtunr 100 Hanbomnee ycTOMUMBBIX
TpaHCHAIIMOHAILHBIX KOPIIOpanuii B Mupe. PEHTHHT cTpOUTCS HAa OCHOBE MYOJIMYHBIX TaHHBIX.

1 ESG-paiimxect: BaxHelilie HOBOCTH ycToluMBOro passutus B 2022 romy. Pexum goctyna URL:
https://trends.rbe.ru/trends/green/cmrm/63aacfa99a79473955d1282c¢. (nara obpamienus: 23.04.2023).
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Pucynok 2. Cmpyxmypa peiimunza KOMIanuti € COOMEEmcmeuu o WKAnoll Pelimun206blx oyeHok"

ITo Bepcuu xommannu Corporate Knight’s, B 2022 T. B IepBYI0 IATEPKY BXOIAT:

1. Vestas Windsystems naTckuii mpou3BOAKUTENb, IPOJABEL, YCTAHOBIINK U CEPBUCHBII
LEHTP BETPSHBIX TypOuH, ocHOBaHHBIN B 1945 rony.

2. Christian Hansen — narckasi KOMIaHus, SBJISETCS MOCTABIIMKOM KYJIbTYp OaKTepHid,
pOOHOTUKOB, EPMEHTOB MPOOMOTHUECKUX MUIIEBBIX HHIPEIUEHTOB.

3. Autodesk — komMnaHusi, KpyHHEHIIWI B MHUpE MOCTaBIIUK I[POrPAMMHOIO
obecrieyeHHss Uil NPOMBIIUIGHHOTO W TPAXKIAHCKOTO  CTPOHUTENBCTBA,
MAaIIMHOCTPOCHHUS, PhIHKA CPEJCTB MHOOPMAILIUY U Pa3BICUCHUI.

4. dpaHiry3ckas MalMHOCTpoUTeNNbHas Kommanus Schneider Electric.

5. City Development — cunramypckasi TpaHCHAIIMOHAIbHAST KOMITAHHS, 3aHUMAIOIIAsICS
OnepalUsIMU C HEABUKUMOCTBIO.

Rating-Agentur Expert RA GmbH (RAEX-Europe) — He3aBUCHMOE PEHTHHIOBOE areHTCTBO,
KOTOPOE CIEIHATN3UPYETCsl Ha aHAJIN3E «3EJICHBIX» KOMIIAHUI U OTBETCTBEHHOTO WHBECTUPOBAHMS,
OIPEICITIIIO PEHTHHT POCCUIUCKUX KoMIanuit Ha Havyano 2023 (tadu. 1). Kommanuu paHKUpyrOTCs 1Mo
200 mokazaTensiM, KOTOpPbIE BXOIAT B TPU OCHOBHBIX Oyoka: Environment — BosaelicTBue Ha
OKpY’Karollyro cpeay, Social — mepconan u MecTHbIe coobmiectBa U GOVErnance — pacKpbITHE
WH(POPMAIIUU U yIIPaBJICHHUE.

RAEX-Europe o6HoBisIeT ESG-paHKUHT exeMecsiuH0. ATEHTCTBO IIepecMaTpUBaeT pEHTUHTH
KOMITaHWH, KaK TOJIbKO TIOSIBIISIFOTCSI KX TOJIOBBIE OTUYETHI.

Taoauna 1
Panknnr: ESG-paHKMHT poccuiickuX KoMIanuii ssuBaps 2023 roj
KOMITAHUW A Petitunr ESG
HJIMK Yépnas meTamryprus AA
«ITonrocy [lparouieHHble METAILIbI AA
«3Ouen Poccus» DiekTposHepreTuka A
«Ypankanuity ArpoOXUMHKAThI A
«lTonumeTtanny» JlparoiieHHble MeTaJIbI A
«DocArpoy, rpynma ArpOXHMHKATHI A
«MOCKOBCKHI KpEAUTHBIN OaHK», OaHKH A
«Hopunbckuii HUKEINbY, TOPHO-METAILTYPriuyecKas KOMIIaHUs A
«CeBepcTalby, YepHas METaJLTyprist A
JIVKOWJI, unrerpupoBanHbie HedTerasoBble KOMIAHHH A

Hcemounurx 3

2 Corporate Knights' 2023 Top 100 Sustainable Companies. Pesxum moctyna URL: https://procurementmag.com/articles/
corporate-knights-2023-top-100-sustainable-companies. (qata obpamenus: 29.05.2023).

3 ESG-poukuHr poccuiickux kommanuii (sasapb 2023 Toma). Peskum moctyna URL: https:/raex-
rr.com/pro/ESG/ESG_companies/ESG_rating_companies/2023.1/ (nata obpamenus 01.03.2023).
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CnenyeT OTMETHTb, YTO €CJIM PaHbIIE PEUTHUHI KOMIIAHWU yCTaHABIMBAJCS B MHOCTPAHHBIX
areHTCTBAX, KOTOPBIM OBLT JUIsi HEe OMNPEACIICHHON <«JIOPOKHOW KapToi», MO KOTOpOMl OHa
OpUEHTHUpOBANach TMpPU PaA3BUTUU KOMIETEHUUH YCTOMYMBOrO PAa3BUTHUS, TO TOSBICHUE
HAIlMOHAJIbHBIX PEUTHHIOBBIX ar€HTCTB, MOKET JaTh CTUMYIUPYIOIIHNHA 3 (eKT, KOTOPBI MTOMOXKET
chopMHpOBaTh OOIIYI0 KapTHUHY BUJCHHS KOMITAHUN C MTO3UIHMI npuBep:keHHocTH ESG mpuHImmam.
Kommanum cMoryT opueHTHpoOBaThCsl Ha mapameTrpsl ESG pas3BuTusi, W B HOBBIX YCIIOBHSX
(dbopMUpOBaTh CBOM COOCTBEHHBIC OPUEHTHPHI B PA3BUTHH, B COOTBETCTBUU C KOTOPHIMHU CO3/1aBaTh
CBOIO COOCTBEHHYIO CHCTEMY KOPIOPATUBHOTO YMPABICHUS W pa3padaThiBaTh COOTBETCTBYIOMINE €i
KOMIIETEHIIUH.

Mexanu3msbl ESG peryaupoBanus

OneIT cTpan 3amaga HO Pa3BUTHUI0O U TOJACPKKE COLMAIBHOTO MPEeANpPUHUMATEIbCTBA
JIOKa3bIBAET €r0 MOJIOKUTEIBHOE BIMSHUE HA PEeLICHHE MTPOo0JeM B IpaHUIaX yCTOWYMBOIO Pa3BUTHUS
[21]. dns Poccum, korma OKETHBIE PeCypChl OIPaHUYCHBI, COLUATBHOE MPEANPUHIMATEIHLCTBO
CTaHOBHUTCS TJIaBHBIM (DaKTOpOM 0OecreueHHs] HACEIEeHUs! COLMAIbHBIMU Ojlaramu. 3HaueHHE €ro
pa3BuTHs B cyObekTax Poccun qoka3piBaeT NPUMEHEHUEM COLMAIBHBIX U 9KOJIOTHYECKUX CTAHJapTOB
(1SO 260004, GRI®, 1SO 14001° u SA 8000' a Taxxe npuHATHEM MeMopaHayMa O MPMHIUIAX
KOPIIOPATUBHON COIMANBHON OTBETCTBEHHOCTH © , Kojekca mNpeanpHHUMATENnbCKol STHKH ° u
noxymenToB ToproBo-npoMbILLIeHHO NanaThl PO,

B ycnoBusix caHKIMOHHOTO JaBieHUs Ha Pocchio W OM3HEC CO CTOPOHBI 3allaJHBIX CTPaH
[IpaButensctBO P® mpUHATIO JOKYMEHTHI, PETYJIUPYIOIIME BBIOPOCHI TMAPHUKOBBIX Ta30B U
obOpamienue ¢ orxonaMu. B obmiecTBe popMHUPYIOTCS] HOBBIE LICHHOCTHBIC OPUCHTHPBI, YYUThIBAEMbIC
HE TOJIBKO MO KPUTEPHUIO JKOHOMHYECKOH 3(P(EKTUBHOCTH, HO M B 3aBUCHMOCTH OT pOCTa
KOHKYPEHTOCIIOCOOHOCTH KOMIIAHUHM M COLHAJIbHO-DKOHOMHUYECKOTO COCTOSHHSI OKPYIKAIOIIUX ee
coobecTs [22].

Pa3BuBaercs HopMmatuBHas ©6a3a B cdepe ESG, koropas, mpexnae Bcero, BKIHOYACT
KIMMaTu4eckoe peryaupoBaHue. COrlacHO €My KOMIIAHHWU JOJDKHBI OCYIIECTBIISITh MOHUTOPHHT
OMHCCHU TapHUKOBBIX T'a30B, TOCYJApCTBO K€ — BECTH yueT. Takke He0OXOIMMO yCTaHOBHTH
IIEJIEBbIE OPUEHTHUPBI COKpAILEHHUs] BHIOPOCOB MAPHHUKOBBIX Ta30B, JUIs YETO CIEayeT pa3paboTarb
MEXaHU3M WX y4yeTa I Pa3iuuHbIX cep OM3HEca W BBECTH MEpPbI T'OCHOICPKKH MPOCKTOB MO
COKpAIIIEHUIO BEIOPOCOB MAPHUKOBBIX T'a30B M OPTaHU3AIMH PhIHKA uX y4era. B 2022 r. mpuHAT 3aK0H

#1S0 26000 Social responsibility. Peskxum nocryna URL: https://www.iso.0rg/iso-26000-social-responsibility.html (nara
obpamienus 01.03.2023).

> GRI — The global standards for sustainability impacts. Pexxum noctyna URL: https://www.globalreporting.org/standar
ds/ (mara obpamenus 01.03.2023).

61S0O 14001 and related standards. Environmental management. Pesxxum moctyma URL: https://www.is0.0rg/iso-14001-
environmental-management.html. (nara o6pamenus 01.03.2023).

"'SA 8000 (Social Accountability 8000) (CouunanbHas otBercTBeHHOCTh 8000) — CTAaHAAPT Ui OLUEHKM COLMAIBHBIX
acIeKTOB cHCTeM MeHemkMeHTta. Pexxum moctyma URL: https:/rusregister.ru/standards/sa-8000/. (mata oOpaiueHwus
01.03.2023).

8 Memopanaym o npunnunax KCO Accouuanuu MeHexepos Poccun). Pexxum nocrynma URL: https://bstudy.net/626419
[ekonomika/memorandum_printsipah_assotsiatsii_menedzherov_rossii. (mata o6pamienus 08.03.2023).

® Kozekc mpeAnprHIMaTeIbCKoit aTukH. Peskum moctyma URL: http://www.consultant.ru/law/podborki/kodeks_predprini
matelskoj_jetiki/ (nata obpamenus 08.03.2023).

10 ToxymenTs! ToproBo-npoMsbILIeHHOH Manatel Poccuiickoit deneparmuu. Pexum moctyna URL:
https://tpprf.ru/ru/about/reg_docs/ (nata oopamenus 08.03.2023).
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Ne 296-®3 «O6 orpaHuyeHHH BHIGPOCOB MAPHUKOBBIX ra30B» !, cTapImii 0CHOBOI 17151 cCOBpeMeHHOI

CHCTEMBI OpPTraHU3aIMH KIMMAaTHUYECKOTO PETYJIHPOBAHUS B CTPAaHE C YYETOM BCEX HAKOIHMBIIUXCS
BbI30BOB. B mepBylo odepenb, OH 3aTPOHYJ MPEANpPHUATHS C ypoBHEM smuccuil 6onee 150 Thic. T.
CO2-5xB. B Tr10#. Temepp 3TUM MNpeANpuUATUSM HEOOXOIMMO OyaeT TMpencTaBisTh B
MuH>KOHOMPA3BUTHUSI OTYETHOCTh 00 00BeMax cBOUX BbIOpocoB, HaunHas ¢ 2023 roma. A ¢ 2025 .
TpeOOBaHME CTaHET O0s3aTEIBHBIM Ui KOMIIAHMHA C DMHCCHEH MapHUKOBBIX Ta3oB OT 50 ThIC. T
COg2-3kB. OT0 «w™msArKas» (opma perynupoBanus. Ha Caxanune B 2022 r. Hauancs SKCHEPUMEHT IO
KBOTHUPOBAHHUIO BBIOPOCOB ¢ Oojiee cTporuMu orpanuueHusMu. [Iporpamma Oyzaer peanns3oBaHa 10
koHna 2028 r. B 2026 r. CaxanuHckas 00jacTh JOJDKHA CTaTh YIJIEpOAHO-HEUTpanbHOU. [locTHub
MOCTABJICHHOW TIIENM TPEIIojaracTcs B pe3yJbTaTe WCIOJIB30BAHUS PA3IUYHBIX COIHAIBHO-
HSKOHOMHMUYECKUX Mep (pa3sBUTHE JJIEKTPOTPAHCIOPTA, IEpeBOJl KOTENbHBIX C YIJId Ha Tas,
JIECOBOCCTAHOBJICHHE), a TAKXKE PETYTMPOBAHUEM MECTHBIX MPEIANPHUSITHHA, NEATEIFHOCTh KOTOPBIX
OyZeT COOTBETCTBOBATh BBEJCHHBIM OI'PAaHMUYCHHMSIM Ha BBIOPOC MApHUKOBBIX Ta30B. YUYAaCTHUKAMHU
sToro skcmepuMenTta cramu 40 caxammHckux kKommanumid ¢ smuccuedr 6omee 20 Toic. T. CO2-3KkB
Kak10e. MUHIKOHOMpa3BUTHS Hpukazom Ne 248 ot 11.05.22'2. yTBepamno kputepuu, Mopsaok
UCIIOJIHEHUSI U IIPEIOCTABJICHUS OTYETHOCTH O pEeal3allid YCTAHOBICHHBIX MEp U TpeOOBaHUIl.
[IpennpusaTHsIM, HCIONB3YIOIIMM B IPOU3BOJCTBE TOBapOB NepepadoTaHHBIE OTXOIbI, OyAeT
OKa3bIBAThCS TOCHONEPKKA. IIpMHATHI TompaBku B 3akoH «O6 smexTposHepretuke» 2. B
IpaXIaHCKUI 000pOT BOIATCS «3€JIEHBIC» CEPTU(PUKATHI, MOATBEPKIAIOUINE MPOU3BOJICTBO
3JIEKTpO3HEpruu ¢ ucnodb3oBanneM BUD. IlpaButensctBo PO yTBepauiio mpaBuiia onpeaeacHust
1IeIeBBIX TI0Ka3aTeNei CoKpalieHus BHIOPOCOB MAPHUKOBBIX Fa30B M UX OLEHKY .

VYTBepkIeH nepedeHb NPUPOAOOXPAHHBIX MEPONPUATUH, KOTOpble OyayT PUHAHCUPOBATHCS
yepe3 SKOJOTMYECKHE IUIATEeKU. PEernoHml MOMYYMIM MpPaBO CaMOCTOSATENIBHO HCIOJIb30BaTh 3TH
pecypcehl Uil TUKBUJAIUMHN CBAJIOK, HE (DYHKIMOHUPYIOMIUX MPEANPUATANH U MYCOPHBIX HMOJUTOHOB,
OXpaHbl JIECOB, 3allOBEJAHMKOB, BOIHBIX PECYpCOB, PACTUTEIBHOTO U >KUBOTHOTO MHpa, AJis
peanusaiiy MpoeKTOB M0 CHIKEHUIO 3arps3HEHUs BO3yXa, PEKYJIbTUBALIUN 3eMellb MOCie JOOBIYU
MOJIE3HBIX MCKOMAEMBIX W MHOTO Jpyroro. IIpaBUTenbCTBO OOBSABHIO O MEpEXoae K «3eJICHOI»
MOJIENTU TOC3aKYTIOK. Y Ke yTBEPKACH OOIIMPHBIA IepedeHb TOBAPOB, 0 KOTOPbIM ¢ 2023 1., KOTOphIE
OyAyT MPOU3BOAMTHCS C HCIOIB30BAHUEM BTOPCHIPHS, 10 KOTOPOTo OyIeT YKa3bIBaThCS B TOTOBOM
MPOJYKIMH B 00s3aTesIbHOM nopsiike. B Mupe npumenenne ESG-napamMeTpoB B cUCTEME TOC3aKyIOK
ABJIIETCA MHCTPYMEHTOM IS TIepexo/ia K 60j1ee yCTONUMBOI MOJEH pa3BUTHs. ™

11 denepanbublii 3axon ot 2 urons 2021 r. N 296-03 "O6 orpanudeHnr BHIOPOCOB MApHUKOBBIX Ta30B" PeskuM nocTymna
URL.: https://base.garant.ru/401420454. (nara obpamienus 08.03.2023).

12 TIpukas Munokonompassutusi Poccuu ot 11.05.2022 N 248 "O6 yTBEpKI€HHM KPUTEPUEB M TIOPSIKA OTHECEHHUS
[IPOEKTOB, PEATM3YEMbIX FOPHIMYECKUMH JIMLAMHU, UHIUBU Y JIbHBIMU TIPEIIPHHAMATEISIMH HITH (PU3MYECKUMHE JINLAMH,
K KIIMMaTHYECKUM ITPOeKTaM, (OPMBI M TOPSIIKA MIPEACTABICHHUS OTUYETa O pean3alliy KIMMAaTHIECKOTo ITpoekTa" Pexxum
noctyna URL: http://www.consultant.ru/document/cons_doc_LAW_418257/ (nata obpawmenus 08.03.2023).

13 ®enepanbublii 3ak0H "O BHeceHMH M3MeHeHHs B cTaThio 23.2 denepanbHoro 3akona "O6 3meKTposHEpreTuke" OT
16.02.2022 N 12-®3 (mocnensist penakiusi) Pexxm noctyna URL:
http://www.consultant.ru/document/cons_doc_LAW_409584/ (nata obpamienus 15.04.2023).

14 Mocranosnenue Ipasutenscta Poccuiickoii ®enepauun ot 24.03.2022 r. Ne 449 «O6 ytBepxacHuu IIpasun olneHku
JOCTH)KEHHsI IIeJIeBBIX IOKa3aTeNied COKpalleHHs BBIOPOCOB MapHUKOBBIX Ta3oB...». Pexmm poctyma URL:
http://government.ru/docs/all/140028/ (nata obpamenus 15.04.2023).

15 ESG-6anxunr B PD: Tekyliee cOCTOSHUE U IEPCTIEKTUBEI PA3BUTHSL.
https://asros.ru/upload/iblock/2fe/tibn9av7j2bh04nt71sInnipvajutffo/Ekspert-RA-_-Saraev.PDF (mata oGparienus:
20.09.2021).
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BOB.P® 1 MUHKOHOMPA3BUTHS PACIIUPUIIH IIEPEUEHB «3€JIEHBIX)» IPOEKTOB, KOTOPHIE MOTYT
ObITh TpoduHAHCHPOBaHBL. bbul pa3paboTaH W yTBEpKIEH HOBBIM «3€JCHBI» CTaHIApPT
CTPOUTENIBCTBA KHUJIBIX JOMOB, IPHUUEM J0Ma, UMEIOIINE «3€JIeHbI» cepTUHUKAT, CMOTYT HOITYYUTh
JBTOTHOE ()MHAHCHPOBAaHWE, a TaKXKE YydJacTBOBAaTh B TPOTPaMMax <«3eJIEHOW» HIOTEKH. Ty
nporpammy CoOep Hauner peanu3zoBbiBath B 2023 romy [23]. BOB.P® paspaboran kpurepun
COLMAIEHO OPUEHTHPOBAHHBIX MPOEKTOB. DTO TO3BOJIUT HCIIOJB30BAaTh CIIEIUATbHBIE (PUHAHCOBBIE
MHCTPYMEHTBI, HallpUMep, COIHAIbHbBIC OOJIUTAIH.

OTBeTCcTBeHHOC (PMHAHCHMPOBAHME

DKOJIOTHYECKHUE, CONMAIBHBIC U yIpaBlIeHYecKre cocTapistone ESG moBecTku cTaHOBITCS
Ba)KHEHINIE YacThi0O WHBECTHIIMOHHBIX pPEIICHWN, BO3Naras OOJBIIYI0 OTBETCTBEHHOCTh Ha
(buHAHCOBBIN ceKTOp cTpanbl. Kommanuu BKIItOYaroT mokazateny ESG B MHBECTUIIMOHHBIE CTPATET A
U B TONUTHKY (UHAHCHPOBAHHS NPOEKTOB. baHKM u Jpyrue (UHAHCOBBIE OpTraHU3AIMHU TPHU
MIPEIOCTABICHNHU CPENCTB U (PMHAHCHPOBAHHS MPOCKTOB BCE AaKTUBHEE YUUTHIBAIOT COOTBETCTBHE
nokasarenam ESG.'® B 2021 r. 6s10 npunsito [ocranosnenue N 1587 «O6 yTBepskIeHNH KPUTEPUEB
IIPOEKTOB YCTOWYHMBOTO (B TOM YHCIIE 3€JIEHOT0) pa3BUTUA® B Poccuiickoii Meneparuu 1 TpeboBaHHiA
K cHCTEeMe BepH(PHUKAIMU MPOEKTOB YCTOMYUBOTO (B TOM YHCIE 3€JICHOr0) pa3BuTus B Poccuiickoit
Oeneparun». B srom IloctaHoBieHHn conepikarcs KpUTEpHH ISl 3€JEHBIX M alalTallMOHHBIX
MIPOEKTOB, MO3BOJISIONINE pa3paboTaTh SKOHOMUUYECKHAE MEPHI CTUMYJIUPOBAHUS TSI TpaHCHOpMAITHH
Ha HOBBIE KOJIOTUYECKUE CTAHIAPTHI.

Takum 00pa3oM, MPOUCXOAUT CABUI B CTOPOHY (HHAHCHUpOBaHMA, cBs3aHHOro ¢ ESG.
OUHAHCUPYIOTCS AKOJOTHYECKHE TMPOEKTHI, 3JpaBOOXpaHeHHe, oOpaszoBanue. B 2022r. wus
PesepBHoro ¢onna P® 6sut0 Beineneno 1,8 mupa py0., KoTopsle OyayT HampaBiIeHBl HAa CO3aHHE
€IMHOW HaAIlMOHAJIBHOM CHUCTEMbI MOHUTOPHMHTA 3arps3Hsrommx BemiecTB, 210 miH py6. OynmyT
WCTIOJNB30BAaHbl  JUISI  OCYILIECTBICHHS Meponpuatuil  ¢enepambHoro mpoekta «llomuruka
HU3KOYTJIEPOJIHOTO Pa3BUTHUS», a B OJIDKAMIINE HECKOJBKO JIET Ha JEKapOOHU3AIMIO SKOHOMUKHU B
CTpaHe IulaHupyercs BbLACHUTH eme 11 mupxa pyo. B 2022 r. ObUIO OMONHUTENHHO TEpEenaHo
8,8 Mipa py6. mecsitu permoHam Poccum B pamkax (denepanbHOTO TpoekTa «YUCTBIA BO3IYX»,
npeaHa3HauYeHHBIX HAa (PUHAHCHPOBAHUE CHWKEHUS BHIOPOCOB 3arps3HSAIONINX BEUIECTB, 8 Mipa pyo.
OBUIO TPEJIOCTABICHO HA CTPOUTEIILCTBO MYCOPOCOPTHPOBOYHBIX KOMIUICKCOB B Jlarectane u
ApxaHrenbckoit o6macti. B 2022 r. 6611 3amyIeH yriaepoasslii peiHok Ha Caxannnae.!

B nepBom kBaptane 2022 r. na Caunkr-llerepOyprckoii Oupike MOSBHINCH (PUHAHCOBBIC
MHCTPYMEHTBI, OTHOCSIIHUECS K (OpPMATy yCTOMYMBOTO PA3BUTHUSI, KOTOPBIE BKIIOYAIOT TPU CETMEHTA!
«3enensle obsuranun», «ComuanbHble obmuramum» U «OOnMMranuM yCTOWYMBOTO Pa3BUTHS.
Odummansao ux otHociaT K Cermenty Cekropa ESG, koTopblii oObenauMHSET IEHHbIE OyMaru
SMHUTEHTOB C COLMAJbHO OTBETCTBEHHBIM HHBECTUPOBAHHEM, OPUEHTHPOBAHHBIM Ha pPa3BUTHE
obmecTBa B chepe OKpYKAIONIEeH cpesbl, COMANBHOTO Pa3BUTHS M KOPIOPATHBHOTO yHpapieHus.
B konne 2022 r. bank Poccun oO0bsiBHII 00 yBEIMUEHHM YHCIa MHCTPYMEHTOB (PMHAHCHPOBAHUS
YCTOWYMBOTO pa3BUTHs. Poccuiickue KOMIaHUSM pa3pelieHo BbITYCKaTb HOBbIE BHUJbI OOJIMTraIuil:

16 European green bond standard. URL: https://ec.europa.eu/info/business-economy-euro/banking-andfinance/sustainable-
fi. (mara obpamienus 21.11.2021).

17 Mocranosnenue IlpasutensctBa P® or 21 cenradps 2021 r. N 1587 "O6 yTBepxkIEHMH KPUTEPUEB IPOEKTOB
yCTOWYMBOTO (B TOM 4YMcIie 3eleHoro) pa3Butus B Poccuiickoit denepanuu u TpeOOBaHUH K cUCTeME BepU(pHKAIIH
HWHCTPYMEHTOB (PMHAHCHPOBAHMUS yCTOHUMBOTO pa3BuTHs B Poccutickoit deaepannn (¢ ©I3MEHEHUSMH | TOTIOTHEHISIMH).
Pexxum moctyna URL: https://base.garant.ru/402839344/ (nata oOpamenus 15.04.2023).

18 Climate change and financial stability. URL: https://www.ecb.europa.eu/pub/financial-
stability/fsr/special/html/ech.fsrart201905_1~47cf778ccl.en.html#toc3 (mara obpamenus 20.10.2021).
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allanTallMOHHbIe, CBS3aHHBIC C [EISIMH YCTOWYHMBOTO Pa3BUTHA M OOJHUTAllMHM KJIMMATHYECKOTO
nepexoja (puc. 3).
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Pucynok 3. Obvem u konuuecmeao 6blnycko8 oonu2ayull
YCMOUUUB020 PA36UMUS POCCUTICKUX IMUMEHMOE, €0./MApO pyo.*:

B 2022 1. o0bem pa3menieHuss HOBbIX ESG-oOmuranuii Ha POCCHMCKOM PBIHKE JTOCTUT
80 mupn py0., uto Ha 36 % Hmwke pekopaHoro ypoBHs B 2021 1., HO B ceMb pa3 BBIIIE MMOKa3aTels
2020, uro TaKke OTpakaeT OOIIEMHPOBYIO TEHJIICHIIMIO COKpalleHus Bbimycka ESG-oOmuranmii

(puc. 4).
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Pucynox 4. Obvem pazmewenuii oorueayuil

6 Cexmope ycmotiuueozo pazeumus Mockoeckoti bupocu, mapo py6.12

[IpuBoasiTCcs TONBKO pyOJIeBbIE «3€NEHBIC», COIMAJbHbIC W aJaNTallOHHBIC OOJIHMTaINH,
otHocsmuecs K CeKTopy ycToHuuBOro pazButus MocOupxku. OO0beMbl pa3MeIIeHHs IPEICTaBICHBI
BMECTE C JIaTaMH pa3MeleHus oonuranuii Ha oupske. He yunteiBanuch Toabko «MHPpacTpyKTypHBIE
obnuramum» B 00beMe 20 Mip/ py0., KOTOpBIE BXOAAT B CErMEHT HAIlMOHAIBHBIX POEKTOB.

[lo umerommmcs mpensapurenbHbiM gaHHBIM AKPA, B 2022 1. Ha pOCCHIICKOM pPBIHKE
ESG-o6auramnuii 1omKHB OBITH pa3MeIeHbl HHCTPYMEHTHI OoJiee yeM Ha 80 Mipa py0., U3 KOTOPOTo
OCHOBHasi yacTh 3Toro obbema (moutu 80 %) MOMKHA NPUXOIUTCS Ha «3EJICHBIC» OOJUTALUH,
BKJIIOYAsi BBIMYIICHHBIE AMHTEHTAMU C TOCydYacTHeM (TOCyJapCTBEHHOW KOpIiopaluel pa3BUTHS

19 Mockosckas Gupia, orenka AKPA. Pexum moctyna URL: https://www.acra-ratings.ru/research/2711/#:~:text (nara
obpamenns 20.11.2022).
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«B3B.PD», OO0 «/IOM.P® Unoteunsiit arent» 1 AO «ATomsHepromnpom»). Ocrtasmmecs 20 %
MIPUXOUTCS HAa COIMAIbHBIC 00JIUTaIuu TakuX SMUTEHTOB, Kak: OO0 «/IOM.P® UnoTeunsrit areHT»
u ITAO Pocrenexom.?°

B 2022 rony nHa poccuiickoM peiHke ESG-(mHancupoBaHus He HaAOIOAATIOCH CEPHE3HOTO
naJicHus1 OJ1aroapsi OTHOCUTEIBLHON CTaOMIIM3allii CUTyallud Ha (PUHAHCOBBIX PBIHKAX BO BTOPOM
TTOJTYTOIMH, & TAaKXKE TIOSBIICHUIO HA PHIHKE HECKOJIBKUX KPYITHBIX IMHTEHTOB C rocydactueM. Taxxke
OBLIH peann30BaHbI paHee OTIOKEHHBIE TUTaHbI 10 pa3melieHnto ESG-obmuraruii.

st cpaBHEHMsI MUPOBOM phIHOK oOymranuii GSS+ B 2022 1. cokpatuiicst BiepBbIe 3a CBOIO
UCTOPHIO.

['eonomuTHYecKas HANPSHKCHHOCTb, MTOBBIIIICHUE PHIHOYHBIX CTABOK IIEHTPATLHBIMHA OaHKAMH,
a TaKKe 0XKUJAHUS PELeCCUU B pa3BUTHIX CTpaHaX MPHUBENU K TOMY, uTo 1o uroram 2022 r. MUpOBOU
00BeM pazMereHuss HoBbIX oOymranuii GSS+4 cokpaTutcs.

[To manueim Climate bond initiative (CBI), B Mupe 00beM HOBBIX pa3MEIICHUN OOIHMTraIuii
GSS+ B TperbeM kBaptane 2022-ro cokparwics Ha 45 % 1o cpaBHEHHIO C TEM K€ IMEPHOJOM
2021 rona (na 35 % mo cpaBHEHHIO cO BTOpHIM KBaprtanom 2022 rona) u cocraBui 152,3 mipy nost.
Hakorutennbiii o0beM BbimynieHHbIX GSS+ oOsmramuit 3a Tpu kBaptasia 2022 roja HpeBBICHIT
600 mupa momn. CIIIA. 2

OcHOBHast 70711 BbIMMycKaeMbIXx oOnurammii GSS+ mo wuroram Tpex kBaprtanmoB 2022 T.
NPUXOJUTCA Ha «3€JeHble» oOnuranuu — 52 % HOBBIX BBIIYCKOB, Ha OOJIMTALIMU yCTOMYHBOIO
passutuss — 22,4 %, Ha coumanbHbie obOiwranuun — 14,8 % (puc.5). Bo3moxkHas pemeccust B
Pa3BUTHIX CTpPaHAX, a TAKXKE POCT MPOLEHTHBIX CTABOK MOTYT NMPUBECTU K COKPALICHUIO MHUPOBOTO
peiHka ESG-o0murammii B OyaymieM. PacmmpeHue pbhlHKa TakKe OTpaHUYMBACT Y)KECTOUCHHUE
perynsaTopHbIX TpeboBaHui k crannapram ESG-o0muranmii, u mpexae Bcero B crpanax EBpocorosa.
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TpaHIuTHbIE 0BAUraLMmM
B OG6NMraumK, CER3EHHLIE C NOKA3aTENAMM YCTORYMEOrD paseMTHA (5LE)
B O6AMraumm yCToOHYMEDrD PassMTHa
N CoumansHbie obavragmu

«3eneHples oBanraumum

Pucynok 5. Obvem pasmeweHHbIX 8 MUpe 00auayuti
GSS+, cepmugpuyuposannvix no unoexcy CBI, mapo donn. CIIIA?

20 Prinox ESG-o6nuranuii: B oxxuaanuy ctuMynos Pexxum nocryna URL: https://www.acra-ratings.ru/research/2711 (nara
obpamenns: 29.11.2022).

2l KnroyeBble MpeMMyILIECTBA MPOrpaMM TPAKAAHCTBA 3a HHBecTHIMH 1o Wupexcy CBI. Pexum moctyma URL:
https://migronis.com/ru/blog/kljuchevye-preimushhestva-programm-grazhdanstva-za-investicii-po-indeksu-cbi (mara
oOpamenus: 29.03.2023).
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MupoBoit peiHOK oOmuranuii GSS+ npubnmxaercs k 10 % MupoBOro oOIUTalMOHHOTO
peiHka. [lo mepe pa3BUTHS W BBIXOJJa MHPOBBIX JKOHOMHK W3 KpH3UCa OOBEMBI Pa3MEIICHHS
obnuranuii ycToiumMBOro pas3BuTUs OyAyT yBenuuuBaThes. OnepekarolMMu TEeMIaMH B JIaHHOM
CEerMEHTE OXHUAaeTcs pocT 00beMoB obsuranuii B ctpaHax Aszun (Munuu u Kurae), raoe noreHuuan
pocta pbiHka obnuranuii GSS+ o4eHb BHICOK.

¢ PexTHBHAA CHCTEMa KOPIOPATHBHOIO YIIPABJICHHUS

VY CnemHocTs YCTOWIMBOTO Pa3BUTHS OO0 KOMITAHUH 3aBUCHUT TIPEXK]IE BCETO OT TOTO, Kak
(GYHKIMOHMPYET CHCTEMa YIpaBJIEHUS B KOPIOPAIMM, KaK BBICTPOCHA CHUCTEMa B3aUMOJCHCTBUS
MEX1y aKIUOHEepaMH, MEHEeKepaMH, JUPEKTOpaMH KOMIAHUM U JAPYTUMHU 3aWHTEPECOBAHHBIMU
CTOPOHAaMH, OT KOTOPBIX BO MHOTOM 3aBUCHUT PE3YJbTaT HKOJIOTMUYECKON M COLMAIBHON IOJUTHKU
koMnaHuu. OT cHUCTEMBl KOPHOPAaTHUBHOIO YIpaBiieHUs 3aBUCAT 3((EKTUBHOCTH pabOThl U
(uHaHCOBBIE TIOKA3aTEIN KOMIIAHUH, a TAK)KE €€ NMPHUBIIEKATEIbHOCTD /I HHBECTOPOB.

HecMmoTps Ha ClIOKHYIO CUTYalMIO B CTpaHe, 11eJ1b yCTOWYMBOTO Pa3BUTHS KOMIIAHUM OCTAaeTCs
U TPOJOJDKAET 3aHUMAaTh YCTOMYMBBIE MO3MIMK B pPa3BUTUH oOmiectBa M OusHeca. llosTomy
ESG-tpancdopmanusi koMImaHuii B 1eJIOM M KOPIIOPATUBHOE YIpaBIIEHUE, B YaCTHOCTH, TOJDKHBI
MPUCYTCTBOBATH HA KAXKJJOM 3Tale pa3BUTHA Ou3Heca. BricTpoeHHas cuctemMa yrnpaBlieHuUs TO3BOJISET
KOMITaHUU MIPEO0IEBATh PUCKH, C KOTOPBIMU €M PUXOIUTCS CTAIKUBATHCS B YCIOBUAX KpU3Hca. ITa
cucrema ESG tpanchopmanuu Hagana pazsuBathesi B Poccun B 2020-2021 ropax, xots B 2022 .
KOHTEKCT YTMpaBJieHHs CYLIECTBEHHO M3MeHuscs. KiroueBoil (akTop B cucTeMe KOPHOPaTHUBHOIO
yIpaBJIeHUs, OT KOTOPOTO 3aBUCHUT YCIIEX KOMIIAHUH, — YMEHHE PYKOBOJCTBAa KOMIIAHUU
CBOEBPEMEHHO OTBEUYaTh HA HOBBIC BHI3OBBI M a1aITUPOBATHCS K HOBBIM YCJIOBUSM JiedTeIbHOCTU. B
HOBBIX YCJIOBUSIX AaKTyaJbHbIM SIBISIETCS CHOCOOHOCTh KOMIIAHMM BBICTpAUBaTh MOJEINb
KOPIOPATUBHOTIO YIPABICHUS B COOTBETCTBUHM C LEISIMH aKIMOHEPOB W MEHEKMEHTa, a TaKkxke
aKTyaJbHBIMH CTPAaTETMYECKHMMU 3ajadyamMu  KomMnaHud. OCHOBHasE MOJEIb KOPIOPATHBHOTO
yhOpaBiIeHUs, Kak MpaBuio, (GopMupyercs Ha 0a3ze COBEPIICHCTBOBAHMS JI€ATEIbHOCTH COBETa
JTUPEKTOPOB U MpaBICHHUS KOMIAHHH. [109TOMYy OCHOBHBIE BONPOCHI, HAa KOTOPBIE HEOOXOIUMO
OTBETUTH B MpOIECCE CO3/aHMS TaKOW MOJENH, BBHICTPAWBAIOTCS BOKPYI aHAIM3a BO3MOXKHOCTEH
NOBBIIEHUS 3(P(PEKTUBHOCTH CYLIECTBYIOMIEH MOAETH KOPIOPATHBHOTO YIPABJICHUS KOMIAHHUU
(Brirovast aHanu3 3(QGEKTUBHOCTH pabOThl COBETAa AMPEKTOPOB) M C YUYETOM JIydUIled MPAKTUKU B
KOHKpETHOU oTpaciu. BpIBaeT, 4To0 HEOOXOIUMO CKOPPEKTHPOBATH B IapameTrpax padoTy COBETa
JTUPEKTOPOB sl TOBBIIEHUS 3((HEKTUBHOCTH CUCTEMBI KOPIIOPATUBHOIO yINPABICHUS KOMIIAHUEH,
9TO MOTPeOyeT MEepPecMOTPETh POJIb COBETa JUPEKTOPOB B CHCTEME YIpPAaBJICHUS OW3HECOM, €ro
(GYHKIIMOHAT U COCTaB, MOTHBAIMIO U OLICHKY AESTeIbHOCTH, KOIMYECTBO M PETIIAMEHTHI TPOBEICHUS
3acefaHuil. MoryT mpejuiaraTbCsi HOBBIE PEIVIAMEHTUPYIOLIME JOKYMEHTBI, KOTOpPblE HEOOXOJUMO
paspaboTaTh Ui OOHOBHTH, YTOOBI 0OecneunTh AP dekTuBHOE HYHKIIMOHUPOBAHUE 1IEIEBONM MOIETTU
KOPIIOPATHBHOTO yIpaBieHus. A Takxke paccMorperb UT-cuctemsl ynpaBieHuUs, KOTOPbIE TOMOTYT
noaaepkuBath 3QGEKTUBHOE MPUHATHE KOPHMOPATUBHBIX pelleHruid. KoMmmanuu nenaroT OCHOBHOM
yIop Ha BHYTPEHHHE pECypChl, BHYTPEHHIOIO OKCHepTH3y. VHCTpYMEHTOB  CO3IaHUS
B3aMMOBBITOJHBIX KOPIIOPATUBHBIX OTHOLICHWH, PACCUMTAHHBIX HA JIOJTHH CPOK M HALIEJIEHHBIX Ha
yCrexX KOMITaHUH, SBISIETCS MAapTHEPCTBO, B PAa3BUTHE KOTOPOTO CBOW BKJIAJ BHOCST WHBECTODEI,
HaeMHbIE PAGOTHUKH, KPEIUTOPhI, KIHEHTHI, TOCTABIINKH, *2

22 Poccuiickue GaHKK roTOBBI K pabote Ha ESG-npunnunax. Pesxum noctyna URL:
https://asros.ru/upload/iblock/512/Rossiyskie-banki-gotovy-k-rabote-na-ESG_printsipakh-_-Rezultaty-anketirovaniya-v-
grafikakh.pdf (nara o6pamienus: 15.01.2022).
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ESG u pa3Butne uHHOBaUuii

Komnanuu BeicokuM ypoBHeM ESG-ununmatus (Coep, BT, Ilomumeramn, PXJ], HMJIK,
CYOK, Tasmpom u mp.) SBAAIOTCS W WHHOBAIMOHHBIMH JHUACpaMH. MOXHO TPOCIEIUTH
3aBUCHUMOCTb — KOPIIOPATUBHBIE SKOJIOTMYECKHE, COLMAJIBHBIE U YNPaBICHUYECKHE HWHUIUATUBBI
OKa3bIBAIOT BIUSHUE U HA UHHOBAIIMOHHYIO aKTUBHOCTH KOMITAHUNA. DTO MPOUCXOJUT MOTOMY, UYTO B
nporecce peanuzanuu ESG-MHUIIMATHB KOMIIAHUSIMU MEHSIOTCS YIPABICHYECKHE MEXaHU3MBL,
MIOCKOJIbKY OHU JOJDKHBI OO€CIeurBaTh MPEUMYIIECTBA JJIi YCKOPEHHOIO BHEAPEHUS MHHOBAIHA,
KOTOpBIE TAK)KE SIBJISIOTCS LENSAM YCTOWYMBOTO PAa3BUTHS.

B 2022 r. mnoAroTOBIICH MPOEKT MOCTPOCHUS €IMHOW HAIIMOHATBLHOW CUCTEMbl MOHUTOPHHTA H
O0pbOBI ¢ KIMMATHYECKH ONMACHBIMHU Ta3aMu. C MOMOIIBIO 3TOM CHCTEMBI MOKHO OYyJIET MOIy4aTh
MIPOTHO3BI TI0 U3MEHEHHUIO KJIMMaTa W BBIOPOCAM MapHUKOBBIX T'a30B, U OIIEHUBATH SKOHOMHYECKYIO
3¢ (HEeKTHBHOCTh MEPOTNPUSTUI MO JeKapOOHM3AIMH. YTBEPKICHA «IOPOXKHAS KapTay pPa3BUTHSL
HakomnmTeneit snekTposHepruu a0 2030 .23

OpnHol W3 caMbIX aKTHUBHBIX U MPOJABHHYTHIX KoMIaHui B obmactu ESG-texHomoruit cran
Co6ep. Coep mpeacTaBuII CBOM MEPBBIA OTYET O COOTBETCTBUMU [IprHITMIIaM OTBETCTBEHHOTO OaHKUHTA
dunancopoit nannmarussl I[Iporpammer OOH mno okpysxatomeii cpene (Principles of Responsible
Banking Finance Initiative United Nations Environment Program, UNEP 2*), Ilpunmumam
I'mo6ansroro norosopa OOH (UN Global Compact?), Iensm ycroiiumBoro passutus OOH u
pekoMmeHmanusaMm lleneBoi Tpymmbl MO pacKphITHIO (UHAHCOBOW WH(MOpMAIMU, CBSI3aHHOW C
xmumatom (Task Force on Climate-related Financial Disclosures, TCFD %). C 2022r. C6ep
HCIIONB3YET CEPBUC «3€JIeHasl LENOYKa IMOCTABOK», KOTOPBIA MO3BOJSET KPYMHBIM KOMITAHHSIM
OLICHHMBATh JCHCTBYIOIIMX U IMOTEHIMAJBHBIX MOCTaBLIMKOB I10 NPOBEPEHHOM M IPHUBEIECHHOW B
COOTBETCTBHE C POCCUICKHM PBIHKOM MeToiuKe 1o aHanuzy ESG-puckos. Ilo aToii MeTonuke pucku
aHAM3UPYIOTCS ¢ TOYKH 3peHHs coOnronenus npuHuunoB ESG tpanchopmanmm. Ipyroit HOBbIN
WHHOBaIIMOHHBIN mpoaykt COepa — 310 OecruiaTHbIM cepBuc ESG-camoamarHOCTHKH, KOTOPHIM
MO>KET BOCIOJIB30BATHCS CPEAHUN M KPYIHBIH OM3HEC M KOTOPBIA paboTaeT Ha OCHOBE MEPEIOBBIX
TEXHOJIOI'MI UICKYCCTBEHHOI'O MHTEJUICKTA.

BriBoaBI

Xotsa ESG-moBecTka HaXoAWTCS B IPOLECCE CBOErO CTAHOBIEHHUS U TOJNBKO HAYMHAET
pa3BuBaThcs B Poccum, oHa 00safaeT JOCTATOYHO BBICOKMM MOTEHIMAJIOM JUIS TpUMEHeHus. B
Poccun yxe chopMUpOBaHBI IPaBOBbIE OCHOBBI, HEOOXOJUMBIC [UIsI BHEAPEHHUsS HOBBIX
ESG-moaxo10B kK cucteMe KOPIOPaTUBHOTO YIPABICHHS, PEIICHUIO COIMATBHBIX M YKOJIOTHIECKUX
3aa4. boJIBIIMHCTBO KPYIHBIX POCCUHCKUX KOMIAHUN ¢ 0jjo0peHneM otHocATcst K ESG-noBectke n
paccMaTpUBalOT €€ B Ka4eCTBE JOJITOCPOYHOT'0 OPHEHTHPA CBOETO Pa3BUTHS. B cTpaHe mpoomkaercs
peanu3alysi HAMEUYEHHBIX LeNel: Hauan peann3oBaThecsl CaxalWHCKUN SKCIIEPUMEHT, IPUHSAT 3aKOH
«O0 orpaHMYeHHH BBHIOPOCOB IAPHHUKOBBIX Ta30B», a TaKXKe IOSBHIUCH HOBBIE YCTOWYMBBIE
uHnnuatuBel. B 2023 r. yxe chopmMupoBaHO HOBOE BHJEHHUE TOTO, Kak ciexyer pa3BuBaTh ESG c
YYETOM OpHEHTalMH Ha BOCTOK, a Takke MOWCKa HOBBIX MEXIYyHApOJHBIX CBs3eil. Poccuiickomy

2 «JlopokHasi KapTa» Pa3BUTHS BHICOKOTEXHOJIOIMYHON OOIACTH CHCTEM HAaKOILIEHHs 31ekTposHepruu 1o 2030 roza.
Pesxum mocryma URL: http://government.ru/news/45424/ (nata o6parenus: 29.05.2023).

24 Principles for Responsible Banking. Shaping the future of banking. Pexxum moctyna URL: https://www.unepfi.org/ban
king/bankingprinciples (nata o6pamenus: 29.05.2023).

% The Ten Principles of the UN Global Compact. Pexum moctyma URL: https://unglobalcompact.org/what-is-
gc/mission/principles (nata obpamenus: 29.05.2023).

% Task Force on Climate-related Financial Disclosures. Pexum moctyma URL: https://www.fsh-tcfd.org/ (nara
obpamenus: 29.05.2023).
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Ou3Hecy MpeAcTOUT HHTerpupoBaTh ESG-(akTopsl B yCIOBHSX MOMCKAa HOBBIX PBHIHKOB COBITA U
paboTel 10 moBbILEHUIO 3(pdexTuBHOCTU. KpynHble poccHiickue KOMMIAHMM BHEIPSIOT
ESG-npunuunel 1 npeabssistor TpedoBanus no ESG-npunnunam k nocrasumkam. Heo6xoanmo
YCKOPHTH JIBIDKEHHE B 9TOM HarpasiieHnH. B Poccun ESG-punancupoBanme H0WKHO pa3BUBATHCS,
KaKk M BO BCEM MHpE, 32 CUET CO3/aHUS YCTOWYMBBHIX (PMHAHCOBBIX MHCTPYMEHTOB, U HE TOJBKO
oOnurauuii ¥ KpeAUTOB, HO U YTJIEPOJIHBIX PHIHKOB (00s3aTeNbHBIX U J0OPOBOJIbHBIX). Bee Gombiie
CTpaH MOHMMAIOT BaXKHOCTb 3TOT0 HAIIPABICHUS JUIs Pa3BUTUS SKOHOMMKH Oy TyIIETO.

HoBrle TexHOTOTHMYECKIE peuiCHuA pacCMaTpUBAIOTCA B ITOBECTKE YCTOﬁqHBOFO pa3BUTUA —
CTpaHbl YBEJIMYMBAIOT IMPOU3BOJCTBO JHEPTMH W3 BO300HOBISEMBIX HCTOYHUKOB, KpyIHEHIINe
KOopropaurn OTKa3bIBAKOTCA OT IIJIACTHKA, IIO6I/IBaIOTC$I IMMOBBIIICHHUA 3KOJIOTMYHOCTU TPAHCIIOPTHOTI'O
TOIIMBA U PACIIUPSIOT COTPYAHUYAIOT B IPOU3BOICTBE AJIEKTPOKAPOB M YCTAHOBOK I10 YJIABJIMBAHUIO
yraepona. Poccust 3To HanpaBieHHe pa3BUBAETCs MEJICHHEE, XOTs BeleTcsl padoTa HaJ CO31aHuEM
HAI[MOHAJILHOW CHUCTEMBbl MOHHTOPHMHTA M YTHJIM3AIMH KIMMATHYECKH BPEIHBIX Ta30B, CTPOSTCS
MycoporiepepadaThIBAOIINE U COPTHPYOMUE 3aBojbl. ESG-moaxon K ympaBiIeHUIO yCTOHYHBBIM
pa3BUTHEM SIBIISIETCS OJHOM M3 CaMbIX aKTyallbHBIX MHHUIIMATHB B MuUpe, U Poccuiickas Deneparus
aKTHUBHO Y4acTBYeT B OOJIBIIMHCTBE TEM B 3TO cdepe.

JlanHOE wWccieOBaHUE pa3BuBaeT Teopuio ESG-moBecTkH, MOATBEPKIAIOT aBTOPCKYIO
runore3y o0 aktyanbHOCTH moBecTkn ESG B poccuiickoM Ou3HECe W €€ B3aUMOCBSI3H C IEISIMU
JTOCTYDKEHUSI CTaOWJIBHOTO W YCTOWYHMBOTO pa3BHTHS POCCUICKOW HKOHOMHKH. Ha ocHoBe
MIPOBEJIEHHOTO aHAIM3a BBISABICHBI YCJIOBHUS PA3BUTHS M YCIECUIHOTO NMPUMEHEHUS] TEOPETHUECKUX
nonoxxennit ESG B poccuiickoit skoHoMuKe Ha poHe 000CTpeHMS I100aTBHBIX BBI30BOB. Ha ocHOBe
aHamu3a W CUHTE3a (PaKTOPOB, BIMAIOMIMX Ha mporecchl ESG, caenansl 000CHOBaHHBIE BBIBOJIBI O
HEOOXOJMMOCTH U HETOCPEJICTBEHHON BBITOJC Y4acTHs OM3HEca B COIUATLHO-OPHEHTUPOBAHHBIX
npoekTax, NockoibKy ESG-kpurepun cBs3pBator uHCTpyMeHTapuii KCO (koprmopaTuBHOMN
COLIMAJILHOW OTBETCTBEHHOCTH) W IEJIM YCTOMYMBOIO pAa3BUTHS, TEM CaMbIM JIOKa3bIBACTCS
HE0O0XOMMOCTh BOBJICUCHHOCTH OW3HECA B PEIICHUE COITUATBHBIX, SKOJIOTHYECKHX MPOOIIEM, a TaKKe
po0JIeM, CBS3aHHBIX C PA3JIMYHBIMH ACTICKTaMU KOPIIOPATUBHOTO YIIPABJICHUSI.

HoBu3zHa uccnenoBanus 3aKkiI04aeTcs B IPOBEICHUY aHAIN3a JEHCTBEHHOCTH U aKTyaJIbHOCTH
ESG nmpuHIMIIOB B pOCCUNHCKUX, MPEUMYIIECTBEHHO KPYIHBIX KOMITAHUAX B YCIOBUSIX caHKIMid. Kak
CBUJICTEJILCTBYIOT JaHHble aHanu3a, ESG mNpUHOMIBI CTaHOBSATCS YacThiO KOPIIOPATHBHOMN
COLIMAJIbHOMW MOJIMTUKU OM3HEca U TakXKe HaOII0aeTcs UX MOCTeNeHHas KaYeCTBEHHAs SBOIIOIUS OT
OTJENbHBIX MOMEHTOB COTpyJHMYECTBa OM3HEca M OOIIECTBA K 3aK/IIOUEHUIO MapTHEPCKUX
OTHOIIIEHUH, KOTOPhIE OPUEHTUPYIOTCS Ha PEIICHHE PAa3TUYHbIX MPoOJIeM B perHOHaX, o0ecreueHre
pa3BuTH HHQPACTPYKTYPHBIX IMPOEKTOB, PEIICHHE MpPOOJeM 3arps3HEHUs OKPYXKAroIIeH Cpesbl,
BHEJIPEHNUE WHHOBAIIUM.
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ESG-transformation as a paradigm
of sustainable development of the economy of Russia

Abstract. The relevance of the study is determined by the need to develop research in the field
of integration of environmental, social and management factors and assess them when analyzing the
effectiveness of companies aimed at achieving sustainable development.

The method of traditional scientific analysis is applied, an interdisciplinary research approach
is used, which is necessary for conducting an in-depth study of problems in the field of sustainable
development. Quantitative methods were used, including statistical analysis of the data. The most
significant aspects characterizing the influence of ESG-oriented companies on the Russian economy,
as well as social, environmental and management approaches related to ESG-transformation, were
analyzed. As part of the study, analytical reports of rating agencies, rating models, regulatory
documents, scientific works of domestic and foreign authors were used.

Study results. The work carried out the diagnosis of ESG factors — transformation of
management systems, determined trends in the development and transformation of measures and
revealed the features of achieving priority sustainable development goals. The study confirms the
urgent need for effective interaction between the state, business and society, as well as a
comprehensive study of the economic, social and environmental aspects of the development of modern
society.

The study conducted in the article develops the theory of ESG transformation and allows us to
make an informed conclusion that following the principles of ESG is a driver of economic development
in the market.

The results obtained in the study allow us to positively assess the effect of ESG transformation
factors on the desire of companies to ensure long-term growth in the context of tightening
environmental and social responsibility, taking into account corporate policies that take into account
responsible investment, social and environmental-saving innovations. The study allows us to further
develop a scientifically based toolkit of management systems to achieve sustainable development goals
based on the ESG agenda. The results covered in the article can be used by professional researchers,
specialists who show interest in ESG transformation in achieving sustainable economic development
goals.

Keywords: ESG transformation; ESG factors; ESG agenda; ESG rating; sustainable
development; responsible investing; sustainable development goals
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