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PackpoiTne ESG-nndgopmanun
POCCHIICKUMH KOMIIAHUSIMH: NMPAKTHYECKUE PEKOMEH AU U

AnHoranusi. HepunancoBass ot4eTHOCTh B Poccum sIBIIsI€TCS OTHOCHUTENHHO MOJIOJION, HO
aKTUBHO pa3BHBaroIleiics oTpacipio. Ha ¢Qone pacmpocTpaHeHuss «TPHHBOILIMHTA» KOMITAHUU
HAIEJIMBAIOTCST Ha OoJiee HAAEKHOE PACKpbITHE HHPOpMaUH. PUTOPUKH yXKe HEZOCTaTOYHO;
OpraHu3alMK JOHKHBI HPEINPUHATh peajbHble IIard s MOJKpeIuieHus: cBoux 3asBieHud ESG
FOTOBBIMH K ayJIUTy AaHHbIMUA. OHAKO JJIsl OpraHu3aluid Ha paHHUX cTaausx 3penoctd ESG Takue
JeUCTBUS HEe MpoxoaiaT 6e3 nmpobsieM. XoTs 00s3aTesbHbIe TPEOOBAHUS MPEABSBISIOTCS B OCHOBHOM
K MyOJUYHBIM KOMIIAHUSM, JIaXKe YaCTHbIE MIPEANPHUITHSI CTAJIKUBAIOTCS C MOBBIILIEHHBIM BHUMAHUEM
K CBOCH MoNMTHKE B 001acTH ycToiunBoro pa3sutus 1 ESG co CTOpOHBI 3aMHTEPECOBAHHBIX CTOPOH,
BKJIIOYasi aKLIHMOHEPOB, DSKOJOTMYECKHM OTBETCTBEHHBIX TNOTpeOuTened U J0OPOCOBECTHBIX
KOHTpareHToB. Llenpio mccnenoBaHusl SBISETCS BBISBICHHUE COBPEMEHHBIX TEHACHIUU B 001acTu
¢dbopMupoBaHus HePUHAHCOBOM OTYETHOCTH, C YUETOM KOTOPBIX (POPMYIUPYIOTCS PEKOMEH AU 110
packpeituio ESG-uHdopManum pocCHiCKUMHM KOMIAHHUSIMHU, B LENAX JOCTOBEPHOTO OTpPaXKEHHUs
JOCTUTHYTBIX MOKa3aTenel U mojaepxKaHus CTaOMILHOIO UMHJIKA OPUEHTUPOBAHHONW HA MPUHIUIIBI
JOJATOBPEMEHHOM yCTOMUMBOCTH OpraHn3anui. OOBEKTOM HCCIIeIOBAHMUS SIBIISIIOTCS OOIIECTBEHHBIC
OTHOILICHUSI, CKJaJbIBarolIecss B CBA3M ¢ ¢opmupoBanueM ESG-0T4eTHOCTH OTeYeCTBEHHBIMU
KOMIIAaHUSIMHU, a Tpeamer — kopropatuBHas ESG-undopmamms. B ycinoBusix Ta00anbHOTO
M3MEHEHHUs KIIMMaTa M JIOCTIKEHUS 1IeJiel M0 CHUKEHHUIO BHIOPOCOB YTJIEKUCIIOTO T'a3a KOHILEMHUs
ESG nocreneHHO cTaHOBUTCS OCHOBHOW MHBECTULIMOHHOW (uiocodueil. [lomydennsie pe3ynbTaThl
MIOAYEPKUBAIOT NPUHIUIHUAIBHOE 3HA4Y€HHWE [UIsi COBPEMEHHOM OpraHu3allMd  PacKpBITHS
He(MHAHCOBON WH(pOpMAIUHU, 3a0JIarOBPEMEHHON OIEHKH JKOJIOTHMUYECKUX M COLUATBHBIX PHUCKOB
nepesl peanusaleld HOBBIX MPOEKTOB M HWHTerpauuud npuHiunoB ESG B [1en0Byr0 NpakTUKY.
OnHOBpEMEHHO KpaifHe BaKHO COCPEIOTOYUTHCS HE TOJIBKO Ha KOJMUECTBEe HH(POPMAIIUHU, HO U Ha ee
kagectBe. [1o nToram anammza chopMyITUpOBAHBI PEKOMEHAALUH Il OpraHU3alHi, MIIaHUPYIOLIHX
packpeiTue ESG-undopmaruu. PaccMmoTpena akryanbHas mpoOiema MOpeJOTBpAIICHHUS WU
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PETYINPOBAHUSA HCTOYHOI'O PACKPBLITUSA ESG, BBIABJICHHA KPUTUUCCKUX HpO6€HOB B HCCIICAOBAHUAX,
TaKUX KaK OTCYTCTBUC CHUCTCMATHUUYCCKHX IIOAXOAJO0B K BBISBIICHUIO BBOI[SIIIIGI71 B 336JIY)KI[€HI/IG
OTYCTHOCTHU, HCAOCTATOYHOC ITIOHUMAHNEC KOPIIOPATUBHBIX MOTUBOB U BJIMAIOIINUX (baKTOpOB, a TaKKeC
OTCYTCTBHC HOHHOHGHHOfI periiaMCHTaAllU IOPUANICCKUX IMMOCICACTBUU KTPUHBOIIMWHIA.

KiroueBble cioBa: ycToMuMBOE pa3BUTHE; YCTOWYMBBIE WHMIMATUBBI; PACKPBITHE
nHpopmanun; ESG-cTpaterus; HehrHaHCOBasi OTYETHOCTH; TPHHBOIINHT

BBenenune

[Tpunsteie B 2015 romy Bcemu rocynapctBamu-wieHamu Opranuzanuu OObeIUHEHHBIX
Harnuit 17 Leneit ycToHYMBOro pa3BUTHS CIyXaT I7100aIbHOM OCHOBOM /IJ1s PEIIEHUs TAKUX MPOOIeM,
Kak 0€HOCTh, ITyOOKOE ColMaibHOE HEPAaBEHCTBO, M3MEHEHHE KIIMMaTa U yTpara OuopazHooopasus,
dbopMupys 0OIMIEMUPOBOE BHUJICHUE YCTOWYMBOTO OYAyIIEro. DTH IEIM HAIMPABJICHB HA CO3IaHHC
6oree ycToitunBoro u cnpasemiuBoro mupa k 2030 rogy. [locTaBieHHbIe 1IETH KacalOTCs MIUPOKOTO
CIEKTpa BOIPOCOB: OT OOECHe4YeHHs JAOCTyla K YHUCTOM NHUTHEBOHM BOJE U BO300HOBISIEMBIM
HMCTOYHHMKAM 3HEPTrUU A0 MOOLIPEHUSI T€HJIEPHOr0 PAaBEHCTBA M CTUMYJIMPOBAHUS OTBETCTBEHHOT'O
notpebseHusi. OObsIBICHHBIE LEIM YHUBEPCAIbHBI, B TOM CMBICJIE, YTO TPEOYIOT KOJJIEKTHBHBIX
JeCTBHIA TOCyIapCcTBa, OOIECTBA, OpraHU3aUN U OTIEIbHBIX HHAUBUAOB. OHU 3aJI0KUITU IPOYHBIHA
(dbyHIAMEHT [UIss MHTETPAlliil YCTOWYMBOCTH B KOPIOPATHUBHBIC CTPATETHH, TMPHU3bIBas KOMITAHUU
MOAJEPKUBATh (DyH/IaMEHTAIbHBIE IICHHOCTH U BHOCUTH BKJIAJl B TJI00ATFHOE pa3BUTHE.

1. MeToabl 1 MaTepHAaJIbI

Metononorndyeckuii GpyHaamMeHT uccieaoBaHUs O0a3upyeTcs Ha KOMIUIEKCHOM MPUMEHEHUH
KOMIIapaTUBUCTCKOTO aHaJIH3a, MO3BOJIIONIETO BBISIBUTH 0COOCHHOCTH pa3BuTHs ESG-koHuenuuu B
Pa3IMyYHBIX NPaBOBbIX cucTeMax. OCHOBOMOJATAIOIIUM METOJUYECKHUM HHCTPYMEHTOM BBICTYIAET
CPaBHUTEJIBHO-IIPABOBOM aHAJIM3 HOPMAaTUBHBIX akTOB EBpomneiickoro coro3a, ®@panuun u CHIA,
o0OecnieunBarOUK IIyOOKOE€ MOHMMAHHUE SBOJIONUHM PErYJISTHUBHBIX MOJIXOJ0B K He(UHAHCOBOU
otueTHOCTH. CHCTEMaTU4ECKUI aHAIN3 Hay4YHOH JIUTEpaTyphl OXBATHIBAET KAK OTEUECTBEHHBIE, TaK U
3apyOexHble MyOJMKallMM 10 TpoOJieMaTHKE YCTOMYMBOTO pa3BUTHUS M KOPHOPaTUBHOU
OTBETCTBEHHOCTH.

2. Pe3yabTaThl U 00CyXKICHUE

B cerogmamHeM nenoBoM JaHAmadre, TOE OTHYECKOE JHAEPCTBO M COLMAIIbHAS
OTBETCTBEHHOCTh OOJIbIIIE HE ABISIOTCS (DaKyIbTaTHBOM, a BBICTYNAIOT COLMAJIBHBIM TpeOOBaHUEM,
KOMITAaHUU JIOJDKHBI ~ aIalTHPOBATHCS, €CIM OHH XOTAT OOECIEYHUTh CBOK JOJTOCPOUYHYIO
KHU3HECTIOCOOHOCTD. Y CTOWYMBOCTH OMENIAET (POKYC Ha A TeIbHOCTH IpeAcTaBUuTeNeH o01iecTsa u
WX CIIOCOOHOCTH YIOBJIETBOPSTH MOTPEOHOCTH U JKEJIaHUs 0€3 UCTOIICHUS TPUPOIHBIX OOTATCTB WUITH
Jerpajallud HPOM3BOJCTBEHHBIX PECYpCOB, HaxXOIAMIMXCs B pacrnopsikeHud. CoBpeMEHHBIE
OTBETCTBCHHBIC W JTOOPOCOBECTHBIE MOTPEOUTENN, KOJIMYECTBO KOTOPBIX MPEYMHOXUIOCH ITOCIIE
nangemun Covid-19, taxxke ctamu 6ojee OCMOTPUTENBHBI M CTPEMSTCS HpUoOpeTaTh TOBApHI Y
MIPOU3BOIUTENICH, NMEIOIUX PEIMyTAIMI0 TPUBEPIKEHIIEB YCTOWYMBOTO PAa3BUTHS, 3a00TAIIMXCS 00
HKOJIOTHH, BHOCSAIINX MOCHJIBHBINA BKJIAl B YKpEIUIEHHE CIIPAaBEUINBOTO MUPA.

VIMeHHO B 3TOH CBSI3M MOJIYYHJIO CBOE Pa3BUTHE KOHIeNHs yrpasieHuss ESG [environmental,
social, governance], KOTOPYIO JOCIOBHO MOKHO MIEPEBECTHU KaK «IPUPOJa, OOIIECTBO, YIIPABICHUEY.

Jannenii TepmuH BrnepBble npo3Bydan B 2004 romy B otuére «Who Cares Wins» [Kro
3abotutcs, TOT moOexmaaer| Opranmzanuum OObenuHEéHHBIX Hammit. B mocnenctBum maHHas
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KOHIENIHs npeBpatuiach u3 nHUIMaTBEl OOH mo xKopropaTUBHOM colMaabHOW OTBETCTBEHHOCTH
B rJo0aibHOE siBIIcHHE, 3aTpoHyBmIee Oonee 30 crpan mwmpa [l], Bkitodas takwe kak Dpanimms,
I'epmanus, CIIA. INonnanaus u ap.

Ha cerogusmumii nenp koHuenuus ESG mnomyumna HauOombliee pa3BUTHE B JaHHBIX
mpaBoropsakax. IMEeHHO O03TOMY HMCIIOIb30BaHHE KOMIAPATHBUCTCKOIO METO/1a U3yUCHHUs JTaHHOM
KOHIICTIIIMM B TOJHOW Mepe CIOCOOHO OoTpasuTh Bce ocobeHHOocTH ESG, 4To HeoOXomumo yis
MOJTHOIIEHHOT'O MCCJICIOBAHUsI COCTOSIHUS €€ TpuMeHeHus B Poccum.

[Ipennpusitusi, kotopble oTaalT mnpuoputer ESG, npuoOperaroT yCTOMYHMBOCTB, YTO
MO3BOJISIET UM a/IalITUPOBATHCSA U BOCCTAHABIUBATHCA MOC]IE KIMMATHUYECKUX U UHBIX MOTPSACCHUM.
OHH TaxKe MOBBIIIAIOT CBOI0 KOHKYPEHTOCIIOCOOHOCTb, COTJIACyACh C OKUJAaHUSIMU NOTpeOuTenen u
TEHJEHIMSIMU Pa3BUBAIOLIMXCS PHIHKOB. B (MHAHCOBOM OTHOLIEHMHM KOMIAHMU C CUJIBHBIMU
npaktukamMu  ESG, kak mpaBmiio, NPEBOCXOAST CBOMX KOHKYpPEHTOB. CHMKEHUE pPHCKOB,
onepaluoHHas >PPEKTUBHOCTh M Oojiee IMIUPOKUH JOCTYH K HMHBECTULMOHHBIM BO3MOKHOCTSIM
CTIOCOOCTBYIOT TOBBIIIEHUIO MPHOBLILHOCTH. KpoMme Toro, HaxexHsie crparernn ESG mpuBiekator
MHCTUTYLIMOHAJBHBIX UHBECTOPOB, KOTOPHIE LIEHAT MPO3PauHOCTh, MMOJOTYETHOCTh U JIOJTOCPOYHOE
BufeHWe. B Takumx ycnmoBuax wuHGpOpMaIys, KOHCOJWIAMPOBAHHAS B paMKaxX pPacKpbIBaeMON
KOMIIaHUSAMHU He()MHAHCOBOM OTYETHOCTH, MpUOOpeTaeT ocodoe 3HaueHue [2].

B Poccun nomynsipHOCTD pacKphITUsl HepUHAHCOBOM MH(GOpPMAIMHA HAXOIUTCSI HA HEBBICOKOM
ypoBHe. [laHHas mpoOiieMa NPOMCTEKAeT HE TOJbKO M3 OTCYTCTBHUS MOTHBALIMK WJIM SKEIaHUs
OOJIBIIMHCTBA KOMIIAHUI pacKpbhlBaTh HE(QUHAHCOBBIE MMOKA3aTeNd, HO U MO NPUYMHE HEBBICOKOU
OCBEJOMJICHHOCTH O JOJITOCPOYHBIX IIPEUMYILIECTBAX CTPATETMM, a TaKKe HE3HAYUTEIbHON
KOppemsiiue moTpeOuTeNnbckoro BbhIOOpa M MPUCBOCHHOIO KOMIIAHMM MecTa B peHTHHrax
YCTOWYUBOIO pa3BUTHS.

Ha npumepe cTpaxoBbIX OTHOIIEHHUH 00 3ToM cBuaerenbctByeT A. llpranos!. N.1O. Buawm,
C.JO. KoBaneB Takke KOHCTaTHUPYIOT, YTO OKOJIO IOJOBHUHBI POCCHUUCKHX OPTaHU3AIMil TOTOBBI
3aMHTEPECOBATHCS] TEMATUKONW yCTOWYMBOTO PA3BUTHUS TOJIBKO TPU 3asSBICHHOM SKOHOMHYECKOM
addexre, K MpuMepy, B BUAC HAJTOTOBBIX JIBIOT [3]. bosee Toro, ¢ ydeToM CKilaapIBaromencs TeKyIei
COIMAIbHO-PKOHOMHUYECKON CHUTYyaIlMu JIJIi POCCUHCKOTO OM3HEca SIBISETCS aKTyabHOW Mpodsiema
noricka Oananca Mexay ESG-uHuImMaTnBaMu 1 93KOHOMUYECKOM yCTONYHBOCTHIO.

Xots packpeitue ESG-undopmanmu ctanao st OpeAeIeHHOT0 CErMEHTa 3aMHTEPECOBAHHBIX
POCCHUICKHX OpraHU3aluil pealbHbIM CIOCOOOM JIOHECTH 10 MHBECTOPOB U OOIIECTBEHHOCTH, a TAKKE
0 TOoCymapcTBa WH(POPMAIHMIO O CBOMX YCHIHAX B OOJACTH YCTOWYMBOTO Pa3BUTHS, MPAKTHUKA
packpeiTusi uHpopMaimu ESG compspkeHa co MHOTMMH TPYIOHOCTSMU. B mepByro odepenp,
OTCYTCTBHE €IMHOTO CTaHaapTa oT4eTHOCTH ESG mpuBesno K MmosiBICHUIO MHOTOYUCIICHHBIX CTPYKTY]P
OTYETHOCTH OO0 YCTONYMBOM pa3BUTHH, Pa3pO3HEHHOMY M 3a4acTyl0 HECOMOCTaBUMOMY Habopy
myOnuKyembIX JaHHbIX. CleoBaTeabHO, OpraHU3ali YacTO OKa3bIBAIOTCS B CUTYallWd, KOTJa UM
MIPUXOJUTCS ONPEIENSITh, HA KAKUE aCTEeKThl YCTOWYMBOCTH OOpAaTUTh BHUMAHUE, YTO PACKPHIBATH U
kakue rnokasarenu ESG ucnosnb30BaTh.

OTcyTcTBHE CTaHIAPTH3UPOBAHHBIX TIOKAa3aTeNeld CO3[AaeT CYIIECTBEHHYIO Tpoliiemy,
3aTpyAHSS CpaBHEHHE IIOKa3aTeie W TPUHATHE PEUICHWH Kak I OpTaHM3alldid, Tak WU IS
uHBecTOpoB [4]. B 3TOM cMbiciae 3aKOHOMEPHO [Jisi CKJIAJIbIBAIOIIECNUCS CHUTYallUH BBITJISISAT
MIPEJIOKEHUST OTIEIBHBIX HCCienoBaresieid 00 oTkaze or MHCTUTyTa ESG-0TYETHOCTH B TONB3Y
dhopmupoBaHHs OOIIETOCTYITHOTO TOCY/IapCTBEHHOTO pecypca, Kyaa OyAayT BKIHOYATHCS «JIaHHBIE,
nepeilaBaeMbie KOMITAHUSMU B CUCTEMY TOCYIapCTBEHHOTO CTAaTHCTUYECKOTO HAOTIOACHUS [5].

"'Or ESG k OKTI [UnTepBbio ¢ A. LlpranossiM] // CoBpeMeHHbIE CTpaxoBble TeXHOIoruu. Pexum moctyma — URL:
https://consult-cct.ru/ot-esg-k-ekg (mara oopamenus 10.04.2025).
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AHaTM3UPYs CIOKHMBIIYIOCS MPAKTUKY MpuMeHeHus] ESG-PUHIMIIOB HEBO3MOYXHO B OTPBIBE
0T 3apy0eKHOW TPAKTHKH.

B 4acTHOCTH, CTOMT OTMETHTb, YTO PACHPOCTPAHEHUIO TaHHOW KOHLEMIMU CIIOCOOCTBOBAIIO
CO3JIaHHE PA3BUTOMN CHCTEMBI cepTH(rUKany OU3Heca Ha COOTBETCTBUE JAHHBIM IPHHIIATIAM.

ESG-ceprudukanus npepiaraet opraHu3aisM KOMIUIEKC Mep MOAJIEepKeK U mpedepeHuuii B
KOHKPETHBIX MHOCTPAHHBIX FOPUCIUKLUAX, TJ€ AaHHas CHUCTEMa IMOJAJEP)KUBAETCS TOCYAAPCTBOM.
IIpy >TOM €O CTOPOHBI MEXAYHapOAHBIX OpraHM3alMi, a KOHKpeTHO IIporpamMmsr Opranuzannn
O0venmuuénapix Hammii mo okpyxaromeit cpene (FOHEII), mnpemycmorpena peneTuiimoHHas
noaaepxka [6; 7].

[Ipu sTOM corimacHO KoHIENUMHU NoaiepKku ESG-mHMIMATHB 3TamoM, CIEOYHOIIHUM 32
cepruduKkanmeld opraHuzanuu, spiserca (GopmupoBanue ESG-mnatdopmbl, KoTopas mpenjaraet
MEX/1y €€ YYaCTHHUKAaMU TECHOI'0 SKOHOMMYECKOIO B3auMOJEHCTBUs. JlaHHas Mepa CTUMYJIHPYET
MIPOLIECC MPOAAKU TOBAPOB U YCIYT MEXKIY KOMIAHUSIMH C XOpOIIeH TPOBEPEHHON permyTaliei, 4To
3aIHUIIAET PHIHOK OT «TPUHBOLIMHTAY.

K coxanenuto, cerofHsi OONBIIMHCTBO POCCHMCKHUX MAallbIX U CPEJAHUX KOMIIAHUU HE
UCoNb3yIoT puHIUIEl ESG B cBOEH AesSTENBHOCTH.

B sTOlf CBA3M BaXKHBIM SBJSETCA MOUCK MEP CTUMYJIUPOBAHMS INEpexoja K yCTOMUYMBOMY
pasButuio koHuenuuu ESG B Hameil ctpane.

HMcTouHukoM Takou HWHUIOUATHUBBI MOI'yT CTaTb CY6’bCKTBI 3KOHOMHUYECKOH ACATCIIbHOCTH,
3aMHTCPCCOBAHHBIC B ITOBBIIIICHUN yCTOfI‘IPIBOCTH CBOCH HpOH3BOJICTB€HHO-C6I)ITOBOI\/II OCITOYKHU.

Kaxk nokassiBaer cratuctuka B Poccun 16 u3 25 KpynHEHWIINX POCCUMCKUX KOMITAHMM YKe
npenbsaBisaioT TpeboBanus Kk ESG-mpodumio mocraBmimkoB. YerBepTh W3 HUX TpeOYIOT OT
MOCTABIIMKOB YCTOWYMBOCTU MO BceM rpynmam mokazateneit ESG [Coepbank Poccum, Pocatowm,
«CUBYP Xonnunry, «Pycam].

B aT10i1 CBsA3M MOXKHO KOHCTAaTHPOBATb, 4YTO B OTJIMYHUHU OT CIIOJKUBIICHCS MCX(ﬂYHapOHHOﬁ
IMPAKTHUKE B Poccun knmmarmueckass MOBECTKAa HE CTana KIIIOYEBOI ATl KPYITHBIX opraHmauHﬁ,
CTPCMSAIINXCS TOBBICUTDH yCTOfI‘-IHBOCTB HpOI/I3BO,Z[CTBCHHO-C6BITOBOI>'I OCIIOYKH.

HpI/I OTOM HCJIB3s UTHOPUPOBATH TO 06CTO$IT€J'IBCTBO, 49TO Ha CCFOI[HS[IHHI/Iﬁ ACHb TO Yy HHUX
npeo6naz[a10T TpC6OBaHI/IH K Pa3BUTUIO COLIMAJIBHOT'O KOMIIOHCHTA yCTOI\/'ILII/IBOCTI/I IIOCTaBIIMKa.

B o310l cBsi3m ocTpo BcTaeT mpobOiieMa pa3pabOTKU MEp CTUMYJIMPOBAHHS MPUMEHEHHUS
koHuenuuun ESG, koropas ©Obl He OrpaHMYMBANACh HCKIIOUUTENBHO 3KOHOMUYECKHMHU
MHCTPYMEHTAMH, a BKJItoYasia Obl B ce€0sl MEphI IPAaBOBOTO PETYIUPOBAHMS.

WuTerpanust AaHHOW KOHIENUIMUM B OH3HEC-NIPOIECCHl KOMITAHMM HEBO3MOXHO 0e3
CTPYKTYypUpOBaHHOTO monaxoja. Tak, HeoOxoauma ocymiecTBieHHe (yHIaMEHTaIbHON U
OCHOBATEJIbHOM OLIEHKU TEKyIIUX NpakTuk ESG KoMmmaHuu, 4To HEOOXOIUMO NI UX YIy4IIECHHUsS U
BHeNpeHus1 B OusHec-mporiecchl. Llenn BHenpenus kouuenuuu ESG MoKkHBI OBITH M3MEpUMBIEC U
JIOCTIKUMBbIE. B KOHEYHOM HTOre Takue LEIW W PEe3ylbTaThl JOJDKHBI OBITH JOCTYIHBI ISt
yOJIMYHOTO O3HAKOMIICHUSI.

VMeHHO 371ech OTKpBIBAaETCS MOJE [ PAalMOHAIBHOTO couyeTaHus craHaaproB ESG c
IIPABOBBIM PETYJIUPOBAHUEM.

Bo MHOrom kak IOKa3bIBa€T CpPaBHMUTENbHBIM aHanu3 craHgaptel ESG, comoctaBumsl C
CYLIECTBYIOIIMMHU TPHHLUIAMHM IIpaBa IO CTENEHU OOOOIIEHHOCTH W MHMPOBO33PEHUYECKOMY
(byHKUHOHATY.
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Tak, crangaptel ESG HE0OOXOIMMO YCWJINTH IMPAaBOBBIM BO3JCHCTBHEM, YTO OOECTICUHUT
KyMYJISITUBHBIH peryiaupyromuil 3¢ dekr, 6JaronpusTHeIA 111 yCTOWIHUBOTO Pa3BUTUS SKOHOMKH U
0J1aromoTy4ust TpakJIaH B IICJIOM.

Ha cerognsmnuii nens crangaptel ESG nmo oTHOLIEHHIO K CYIIECTBYIOUIMMH IPaBOBBIMHU
OpPUHIUIAMKA He o0jajaloT oOIMM MOHATUHHBIM  anmapatoM. CeromHs B poOCCHUIICKOM
3aKOHOJIATEJIHCTBE HE COACPKUTCS MOHATUH, OTOXIECTBIIONNX oT4eTHOCTh ESG, ceprudukanmio
ESG, a Taxke cucremy Ha nonodbue miaargopmsl ESG.

B 5T0i1 CcBA3M BO3HMKAaeT BONPOC KaK OOECIEYUTh BBICOKMI YPOBEHb HPO3PAYHOCTH B
sKoJsIoruueckoit cgepe B rienom 6e3 ESG?

Oo6parumcs k upekruse EC o HeduHAHCOBON OTYETHOCTH, KOTOpas TpeOyeT, 4YTOOBI
KOPIIOpaIMK PACKPBIBATIM UH(OPMALIMIO O CBOEH JIeSTeNbHOCTH, cBsi3aHHON ¢ ESG-Bonpocamu.

B cnydae orcyrctBus nmaHHOW wWH(OpManmM OHa 0053aHA TPEIOCTABHTH YETKOEC W
apryMEHTHPOBAHHOE OOBSICHEHUE, TIOYEMY €€ HET.

Takum 00pa3oM PHIHOK MOHUKAET CYHICCTBYIOIINE PUCKU JJI OOIIECTBA, YTO JOCTUTACTCS
601b1IUM 00bEMOM HH(OPMALIUY, HAXOASIIEHCS B OTKPBITOM JOCTYTIE.

[Mpuammner ESG camu mo cebe W OmpenessioT CTeNeHb PacKPBITUS HWH()OPMAIHH, KOTOPAs
CTAaHOBUTHCS JOCTYIHOW HE TOJIBKO CHENHUaIN3UPOBAHHBIM TOCYIapCTBEHHBIM OpraHaMm, HO U
IIUPOKOMY KPYT JIUII, BKIIFOYAIOIIEMY KaK HHBECTOPOB, TaK U KOHEYHBIX TTOTPEOUTENCH.

B oredyecTBeHHOM MPaBOBOM I0JI€ HA TEKYILIHMI MOMEHT 3a OpraHU3alUsAMH O(PHUIIHUATIBHO HE
3aKperieHa 00s13aHHOCTh MpenocTaBiATh ESG-oTyeTsl, 4TO TOBOPUT O JAOOPOBOJBHOCTH JAHHOTO
npolecca.

OpHako, TOCTENEHHO cUTyalusi OyneT MEHSThCS, O YEeM CBHJIETENIbCTBYET MO3ULIUS
perynaropa.

Tak, B CTpareruu pa3BUTHSI POCCHIUCKOTO (PMHAHCOBOTO PBIHKA OIpeesieHa He0OX0IMMOCTh
packpbITHs He(UHAHCOBOK MH(GOPMAIIUH, ITOJ] KOTOPOH B CBOKO 0YEPEIb MOKHO IMTOHUMATh DJICMECHTHI
otyetHoctr ESG.

B MWudopmammonnom mnuceMe banka Poccum ot 12.07.2021 Ne MH-06-28/49 nanHbI
PEKOMEHJIAIUA TI0 PACKPBITHIO TYOJUYHBIMA aAKIIMOHEPHBIMU OOIIecTBaMU HE()UHAHCOBOU
nH(pOpPMAIIH, CBI3aHHOM C JESTENILHOCTHIO TAKUX OOIIECTB.

JlaHHBIN TOKYMEHT CBUAETEIBCTBYET, YTO MO3MILMS TOCYJAapCTBa IUIAHOMEPHA CBOJIUTHCS K
NoOY>KACHUIO OpraHM3alliii HayaTh pacKpbiBaTh MHMOPMAIMIO, CBSA3aHHYIO C (aKkTopamu
BO3JICHCTBUSI Ha OKPYKAIOLIYI0 Cpey, COLMAIbHYI0 cQepy MU pa3BUTHEM KOPHOPATHUBHOIO
yIpaBIeHUSL.

OTnenbHO HY)XHO CKa3aTh, YTO BBIIIEC Ha3BaHHBIE PEKOMEHIAINU pa3paboTaHbl HA OCHOBE
mexayHapoaabix ctannaproB TCFD (Recommendations of the Task Force on Climate-related
Financial Disclosures) u GRI (Global Reporting Initiative Standards), xkoTopblie 1O SBISIOTCS
Meroaonoruyeckum matepuanom ans ESG [8; 9].

CoryacHO TaHHBIM PEKOMEHIALMAM OT€YECTBEHHBIM KOMITAHUSM IIPEIIAraeTCsl HCIIOIb30BAaTh
aneMeHTbl ESG He TONbKO U1 yJIOBIETBOPEHUS MyOIUYHBIX HHTEPECOB B PACKPHITUU WH(pOpMaLUU
0 JESTENbHOCTU CyObEKTa IKOHOMUUYECKUX OTHOILICHUH.

B MNEPpBYIO OYCPCAb OHU IIOJIC3HBI CAMUM OpraHu3aluigM, TaK KakK CHOCOGCTBYIOT IIOBBICUTH
KaueCTBO YUY€Ta PHCKOB, BOSHUKAOMIUX B JCATCIbHOCTH 06H_ICCTBa, a TaKKC IMOBBICUTH KOHTPOJIb U
ynpaBJIA€MOCTb BCCMU IMPOU3BOACTBCHHBIMU ITPOLCCCaAMMU.
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WHBecTopam 1aHHOE JaeT BO3MOXHOCTh OIICHUBATh (PMHAHCOBYIO CTAOMIIBHOCTh KOMITAHUH B
JOJITOCPOYHOM TEPUO/IC.

Kak 6b110 yka3aHHO Bblle, B Poccun Ha CeroHAIIHUI 1eHb OTCYTCTBYIOT 3aKOHOIaTEIbHbIE
TpeOoBaHus K mnpenocrasieHuto ESG-uHpopmanuu, 4To OTAAETCs Ha NMPEANOYTEHHUE U JKEJIaHHe
OpraHu3alHH.

Ho Bmecre ¢ Tem, llentpanbnbiii bank P® pexomenayer 3To Aenate B TOJOBOM OTYETE
OO01ecrTBa.

Henb3st otpumate u okaspiBaeMoe Koumenmueil ESG momoxutenbHoe BO3ACHCTBHE Ha
WHBECTHIIMOHHYIO TPHUBJICKATEIFHOCTh KOMIIAHUH, BEJIb 00ECIIEYMBACTCS BO3MOKHOCTD TOJYYCHHS
«3EJICHBIX» KPEIUTOB U PA3MEIICHUS «3€JICHBIX)» O0JUTaIIi.

B xoneunom urore HCIIOJIb3Y A IPUHIIHIIBL ESG, opraHu3anys yaydmacT UMUK KOMITAaHUN U
YMCHBITIACT KOJIMYECTBO HETAaTUBHBLIX OT3BIBOB I10 BOIIPpOCaM COLMUAJIBHOI'O, 3KOJIOTMYCCKOTO H
YIpaBJICHYCCKOT'O PA3BUTHU.

Onnako ESG-crannmaptel 0071a1al0T CEPhESHBIMUA HEIOCTATKAMH, O KOTOPBIX TaK)KE CTOUT
CKa3aTh.

TpeOyroTcsi 3HAYUTENBHBIC WHBECTHIIMM B OTUYETHOCTH, AyJUT W IEPECTPOIKY OH3HEC-
MIPOIIECCOB, YTO MAJIBIN M CpEIHUI OM3HEC HE BCernia MoKeT cebe 3To mo3BoyuTh. ESG-¢oHIbI yacTo
MOKa3bIBAIOT 00JIee HU3KYIO JOXOAHOCTh HM3-32 MCKIIIOUCHHS «HEIKOJOTHYHBIX», HO TMPHOBUIHHBIX
CBIPbEBBIX CEKTOPOB 3KOHOMUKH.

Kpome Toro, 3a4acTyro KpymHbIe UTPOKH phIHKA J1000MpytoT ESG, 4T0OBI BBITECHUTH MaJIbIi
Ou3HEeC, KOTOPBIM HE MOKET COOTBETCTBOBATh UX cTaHgapTam [10].

B uenom Illentpanbapl bank P® Ttaxke pexomeHayer mnyOnukoBath uHMOpMaIumio 00
YCTOMYMBOM Pa3BUTHHU BMECTE C pe3yJIbTaTaMH HE3aBUCUMOW OLIEHKH BHEIIHETO ay/IUuTOpA.

bonbmmHCTBO poccHiCKUX Beaymux KommaHuii packpbiBatloT ESG wundopmanuio Ha
ounmaneHeix cairax, Bkmovas ESG-uenn, ESG-ctparernu, npuHIMIBI YCTOWYMBOIO Pa3BHUTHA,
HaIpaBJIEHUS JEATEILHOCTH B DKOJIOTHYECKON U COIMaIbHOM cdepe u T. 1.

[TogBons MPOMEKYTOUHBIH UTOT, XOTENOCh Obl OTMETHTbH, UYTO PACKphITHE MH(DOpPMALUHU B
ESG-chepe Ha nannbii mMomeHT B Poccum He sBisieTcss o0s3aTeabHONW MpOLETypoil, HO
MHUIMMPOBAHUE JJAHHOT'O TMOPSJIKA CIIOCOOCTBYET MOBBIIICHUIO MHBECTUIIMOHHON MPHBJIEKATEIbHOCTH

[11].

CTOUT OTMETUTH, YTO PEKOMEHAATENbHBINA MOX0/T UCTIOIb30BaHMs KoHLenuuu ESG B cTpanax
EC u, B wactHOoCTH, BO DpaHIMK JaBHO YXOJWT B MPOIILIOE.

Alain Pietrancosta u Alexis Marraud des Grottes — npodeccopa B Lllkone npaBa CopOOHHBI
npu [lapmKcKoM YHHUBEPCUTETE YKa3bIBAIOT, YTO ()PAHITY3CKOE KOPIIOPATHBHOE 3aKOHOATEIBCTBO a
B yactHocTu 3akoH o kommanusx [PACTE Law] u ['paxnanckuii koneke @panmun [Article 1833 of
the Civil Code] ObUTH TOTIOJIHEHBI PSAIOM HOPM COTJIACHO KOTOPHIM «KOMITAHHS YIIPABIISIETCS B €€
MHTEPECax ¢ yU4eTOM COLHAIBHBIX U IKOJOTMYECKUX MPOOIeM, CBI3aHHBIX C €€ JeSITeIbHOCTBION.

[Ipyyem paHHBIE HOPMBI HE HOCAT JAEKIApaTHBHOIO XapakTepa, a MOJKPENJIeHbI
BO3MOKHOCTBIO MOJJa4l MCKOB O BO3MEUICHUH yIepOa cO CTOPOHBI aKIIMOHEPOB, HHBECTOPOB WIIU
Jla’ke TPEThUX JIULI.

Takxe aBTOpBI JENalOT OCOOBI AaKIIEHT Ha BO3MOXXHOCTH B ciy4yae HapymeHuit ESG
CTaHJIapTOB HEMOCPEACTBEHHO BMEIIMBATHCS CY/IbSIM B yIIPaBJICHUE KOMIIAaHUH, COTJIACHO cTaThe 1833
I'paxxmanckoro konekca @paHuuu.
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Ananu3 EBpoOIeicKoi TUPEKTHBBI O JTOJDKHOH OCMOTPUTEIBHOCTH B chepe KOpIopaTUBHOM
ycroiunBocty [CS3D] moka3beIBaeT, 4To HOpMaTHBHAS 0a3a JAHHOTO aKTa 00SCIIeYNBACT BBITIOTHEHHE
PYKOBOJICTBOM YaCTHBIX U TOCYJApCTBEHHBIX KOMITAHUN TpaBa 4YelOoBeKa B 00JIACTH HM3MEHEHHS
KJIIMaTa 1 €ro 9KOJOTHUYECKUX MOCICACTBHM [cTaThs 25].

[Tpu »1OM rocynapctBa-wieHsl EC Takxke IODKHBI O0ecreduTh, 4TOOBI MX 3aKOHBI,
HOPMATUBHBIC aKTbl U AAMHUHUCTPATHUBHBLIC ITOJIOKCHHA O HAPYIICHUAX 00s3aHHOCTEN AUPCKTOPOB
TaK)Ke NPUMEHSJIUCh K ATUM IOJIOKECHHUSIM, TEM CaMbIM IOBBIIIAS OTBETCTBEHHOCTh PYKOBOJCTBA U
YJIEHOB COBETa AUpeKTOpoB kKomnanuit EC.

B CIHIA »nementsl koHnenmuu ESG Hamum otpakeHue B 3akoHe 00 OTBETCTBEHHOM
KalATaJIN3ME.

[Ipu BceM mpu ATOM HY>KHO OTMETUTh, YTO BHEAPEHHE B 3aKOHOAATEIBCTBO O0S3aTEIBHBIX
TpeboBanuii o npumenenuio ESG umeer un HeratuBHbIe cTOpoHBL. Tak, Alain Pietrancosta u Alexis
Marraud des Grottes yka3pIBatOT 0 HEYKJIOHHOM POCTE OIOPOKPATHUECKOM Harpy3ke Ha OpraHu3aluu.
AHAIIOTUYHO HETAaTHBHO [aHHAs Harpy3ka BIHUSET Ha CIOCOOHOCTh TOCYJApCTBEHHBIX OPraHOB
OBICTPO ~ aHANM3UPOBAaTh OoJblIMe O00bEMbl HMH(DOPMAIMM TPU  YCIOBUUM  OTPAHUYEHHBIX
BO3MOKHOCTEH. [Ipyroii cepbe3Hoil MmpoOieMoi SBIsSETCS HEOOXOAMMOCTh OTBICUYCHHUS KPYITHBIX
JICHEXKHBIX CYMMY Ui (hopMuUpoBaHus pe3epBoB puckos ESG.

Cno’HO ocriapuBaTh UJIM UTHOPUPOBATH HEAKTUBHBIE UyepThl KoHUenuu ESG. OnHako BakHO
MIOHUMaTh, YTO cama Jiorndeckas cyTh uiaen ESG sBiseTcs 3BONIOLMOHHOE Pa3BUTHE Ou3Heca U3
YYaCTHUKA CO3JaHUSl JKOJIOTUYECKUX M COLUAIBHBIX Mpo0JeM B CYOBEKT, pEeLIaloIIero Hu
IIPEIOTBPALLAOLIETO HX.

Tak COIMaJIbHBIC HpO6J'ICMBI CTaHOBSATCS 06IH€CTB€HHI)IMI/I, a OTBETCTBEHHOCTH KOMITAHUM
pacmmpsCTCs, 4YTO U CO34aCT NPCAINOCHIIIKN (I)OpMI/IpOBaHI/ISI OTBCTCTBCHHOI'O KallMTaJIn3Ma.

NmenHno B »Toi cBsi3u Bce umeroniecss MUHycbl ESG He MOryT cuUMTaTrbcsi BECOMBIM
IIPEMSATCTBUEM JUISl PeaM3allid U Pa3BUTHUs JAaHHOM KOHIENIMM, TaK KaK CO3JaHUE CpEnbl, IpHU
KOTOPOM OTBETCTBEHHOCTH OOJIbIIIE HE paCCMaTPUBAETCS UCKIIIOUUTENIBHO KaK COIUANIbHBIIN 3JIEMEHT,
a CUMTAETCs MOJHOLICHHOW COCTABISIONIEH YIIPAaBICHHUS, ABISETCS BAXKHOM CTYIEHbBIO K 00€CTICUeHUIO
MpaBa 4YeJIOBEKa HA JKU3Hb B 3IOPOBOM U YCTOMYHMBON OKPYKAIOIIEH Cpeie.

Pexomennaruu o BHenpeHuno ESG 1 packpbITHIO COOTBETCTBYIOMIEH HH(DOpMAIIHH OBLITH ObI
HETIOJTHBIMU 0€3 aHaJlh3a TAKOTO OTHOCUTEIFHO HOBOTO HETATUBHOTO SIBJICHUS, KaK TPUHBOIIIMHT.

['punBomMHT (greenwashing oT cioB «green», 3eleHbI, «washing», oTMbIBaHHE —
3KOJIOTHu3anus pGHYTaHI/II/I) OTHOCHUTCA K IIOBCIACHUIO KOMH&HI/If/i, KOTOPBIC CO3aar0T MMOI0KUTETbHBIN
AKOJIOTMYECKUNA UMUK TMOCPEACTBOM MPEYBEINYCHHOTO M BBOJSIIETO B 3a0JTyKICHUE PACKPBITHS
nH(pOpPMaLIMU O COCTOSTHUM OKPY KaroIIel cpeibl, YTOOBI CKPBITh peabHbIE SKOJIOTHUECKHUE MPOOIEMbI
(bupMBbl, €e MPOU3BOACTBEHHBIX (DOHAOB WIM MPOAYKTA. | PUHBOIIMHI OTpa)kaeT HECOOTBETCTBUE
MEXIy KOpHopaTuBHBIM packpeiTheM nH(popMmanuu o ESG u dakrnueckumu mokazarensimu ESG.
Komnanuu peanusyroT AaHHBIA XOJ| C LEJbI0 3aBOEBAHUS JOBEpUs MOTpeOuTeneil, yimyduieHus
pemnyTanuy, MoJIy4eHHus TOCyIapCTBEHHON MOJAEPKKU UK OJaroCKJIOHHOCTH MHBECTOPOB, a TAKXKE
MOJYYCHU MHBIX aHAJIOTUYHBIX TPCUMYILICCTB. B YaCTHOCTH, (1)0pr1 MOBCACHUS, XaPAKTCPU3YIOIINCCA
KaK TPUHBOLLIUHT, MOTYT OBITh BBIPa)KEHBI CIIEIYIOIIUMHU (DaKTaMH:

1. Bribopounoe packpeiTue uHGOpMALIMU — MpeyBelndYeHue 3Ko-uMmwxaa. CyThb
JAHHOTO JICHCTBHUSI COCTOUT B TOM, YTO OpraHM3alusl MO0 BHIOOPOYHO pacKphIBAE€T MH(OPMAIIUIO,
MIPEJICTABJISAIONIYI0O €€ B MOJIOKUTEIHHOM CBETE, a HEraTWBHYIO HH(GOpPMALMI0 JUOO MOJIHOCTHIO
CKPBIBAET, JINOO PAcTBOPSIET B MOJIOKUTENbHOW. HanpuMep, opranu3zaius MOXKET OTYUTHIBATHCS 110
BbIICJICHHBIM MPOJTyKTaM WJIM HAIIPaBJICHUSIM, TOT/1a KaK B 11€JI0M 3KOJIOTHYECKHI oTeHan Ou3Heca
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OCTaeTcs CKPBITHIM. B aHHYyI0 TpyImy Takke MOXXHO OTHECTH (DaKThl PACKPBITUS HE3HAUUTEIbHBIX
IIPOrpaMM B IIPOTUBOBEC LIENSM, KOTOPbIE TPEOYIOT MHOTOCTYTIEHYAaThIX PEIICHUH.

2. OcBelnieHNe pelICHHBIX, a HE PelIaeMblX WIH MOJIekKAIINUX PEelIeHuto npobiem. Peub
uAeT o myOnukanuu MHQOpPMAalMK TOJIBKO O JOCTHKEHUSX, TOTJa Kak MpobieMaTruka octaercs 0e3
ocpemleHus. Takue oryetsl ESG xomMnanuii ocHoBaHbI Ha onucaHuy Bkiuaaa u 3gdexrtunoctu ESG,
OCTaBJIsAsA O€3 OCBEIIEHNUS] MEPONPUSATHH 110 PEIICHUIO PEATbHBIX MPOOIIEM.

3. Henonxpennennsle neiictBusimu obemianua. CyTb COCTOUT B TOM, YTO KOMIIAHUS
MPOBO3IJIANIAET HEPEATUCTUUHBIE 00s3aTenbeTBa no 3amute ESG, ogHako, gakTuueckue NelCTBHs
a1M00 HE NPUHUMAIOTCS COBCEM, JIMOO HEAOCTATOYHBI JJIsi PEATbHOTO MCIIOJHEHMS 3asiBICHHBIX
neiicteuil. K npumMepy, oprannzanusi 0OBsSBISIET LETh JOCTHKEHHE HYJIEBOTO YPOBHS BRIOPOCOB 0e3
KOHKPETHOM JOPOKHOU KapThl.

4. HenoctoBepubie nannble. Opranmzanus (anscuuuupyer U  TIpeyBETHYNBACT
MoKa3aTea O COKpALICeHWU BBIOPOCOB yriepoaa M 3(G(EeKTUBHOCTH HCHOJIb30BaHUS PECYPCOB,
KOTOPBIE CII0KHO MOAJAI0TCS IPOBEPKU U MEPECUETY.

5. DKOJIOrMYecKasi OBECTKA aKTyajbHa JJI1 OTAEJIBHOIO CErMEHTa TOBAPOB, OCTAIIbHBIE
CKpBIBAIOTCS 3a Tano-3¢¢dekrom. Hampumep, kommanuu, pabOTaromFie B OTPACIAX C BBICOKUM
YPOBHEM 3arpsi3HEHUS] OKpY)KAroIIel Cpeabl, MOTYT OAMH HIIM HECKOJBKO 3KOJOTUYECKH YHMCTBHIX
MPOIYKTOB, YTOOBI CHU3UTH 00111€€ 3arpsi3HEHUE OKPYKAIOIIEH CPEIbl.

6. DkosnoruvHas ynakoBka. Opranuzanusi GopMUPYET SKOJIOTHUECKHA YUCTBHIA UMUK C
MTOCPE/ICTBOM YITAKOBKH M OPEHIMHTA, TOT1a KaK caM MPOAYKT WIH IPEANPHUATHE B 1IETIOM HE SBIISICTCS
9KO-OPUEHTHUPOBAHHBIM.

['pUHBOIIMHTY TMOCBSALIEHO HE OJHO HCCIIEIOBAaHHE POCCHICKMX crneuuaaucto [12], o
nyOnuKanusaxX Ha JaHHYIO MPOOJIEeMaTHKY B 3apyOeKHBIX CTpaHaX TaKKe COOOIIAl0T OTEUECTBEHHBIE
uccnenoarenmu [13]. B Hayke mpeAnpUHUMAIOTCA TONBITKA OOOCHOBAaHHUS MEXaHHU3Ma
npoTtuBozekcTBuUs emy [ 14]. Kpome sBHOI He10OpOCOBECTHON MapKETUHTOBOM COCTABIIAIOIIEH, TAKOE
MOBE/ICHHUE HapylIlaeT oOblYau M MPUHIUIBI OM3HEC-ITHKH, a TAKKE OTPULIATEIbHO OTpa)KaeTcsl Ha
UMHJDKE OTEUECTBEHHBIX NMPEINPUATHI BBUAY TPO3pavyHOi HH(POpMAIUK 00 OTYETHOCTH M OTKPBITOT'O
XapakTepa COLMaIbHOM OLIEHKH MOBE/IeHUs opranu3aunu. OCHOBHbIE MPUYMHBI TPUHBOLIMHIA MOXKHO
CBSI3aTh C OpPUEHTAIMEe KOMIIAHUU Ha KPaTKOCPOUHYIO 3()(hEeKTUBHOCTh, HEOCTATKAMU BHYTPEHHETO
KOHTpOJIsL, c1a00i1 HOpMAaTUBHO-IIPAaBOBOI 0a30i M HECOBEPILIEHCTBOM 3aKOHOJATENIbCTBA.

CrenoBartesibHO, MPOTUBOICUCTBIE TPUHBOILIMHTY OCJIOKHEHO BBHIY OTCYTCTBUSI IIPOPAOOTaHHBIX
KaK peryJsTUBHBIX, TaK W OXPAaHUTEIBbHBIX HOPM B JaHHOW cdepe [15]. Mexny Ttem, Ooinee
IpUCTAIbHOE BHUMaHME U mpocsenieHrne B chepe ESG Bce Oonee MUPOKUX MAcC MO3BOJIUT TaKXKe
pacrpocTpaHuTh HHOOPMAIHIO O (hopMaxX TPUHBOIINHTA, YTO, B CBOIO OUYEepPe/lb, CEPHE3HO YIAPHUT 110
permyTanMu TeX OpraHu3alui, KOTOpbIE UCIOJNB30BAIM €ro B CBOEGH CTpAaTerHd BMECTO
JEHCTBUTEIBLHBIX SKO-TpaHChOpMaIIrii.

3akJjaroueHue

Wrak, 3aBepiias CTaTbio, MOABITOKUM, 4To ESG Oombllie He ABISETCA MPOCTO HOPMATUBHBIM
TpeOOBaHUEM — 3TO CTpaTernyeckas HeoOXOIUMOCTb Ul OpraHu3aluii, KOTOPble XOTAT OCTaBaThCS
KOHKYPEHTOCIIOCOOHBIMH M yCTOWYHMBBIMH B MEHSIOIIEMCS JIEIOBOM JaHAmadTe, OAHAKO, BBUIY
HOPMAaTHBHBIX CJI0)KHOCTEW MOJHOLIEHHOE YYacTHUE B 3TOM MPOLECCE JOCTYITHO MPEUMYIIECTBEHHO
MPEJICTaBUTENAM KpynHoro OusHeca [16] w/miM MMEOIUM CHIBHYIO BOJIO U CTpEMJICHHE K
r7100aIbHBIM U3MEHEHUSIM NPEANPUHAMATENAM. YUUTBIBas TO, YTo packpbitie ESG-nnpopmanmn
SBJIETCS KK MIPOSBICHUEM COIIMAIbHOIN OTBETCTBEHHOCTH, TaK U CTPATETHYECKUM BHIOOPOM KasKI0M
opraHuszainyy, OW3HEC MOXKET TOCPEACTBOM JTOOPOCOBECTHOIO M YECTHOI'O PACKPBITHS TaKOM

CrpaHunua 8 us 11
98FAVN225

W3narenscTBo «Mup Haykim» \ Publishing company «World of science» http://izd-mn.com


https://esj.today/
http://izd-mn.com/

BecTuuk EBpa3suiickoii Hayku 2025, Tom 17, Ne s2 ISSN 2588-0101
The Eurasian Scientific Journal 2025, Vol. 17, Iss. s2 https://esj.today

uH(bOpMallMM  TOBBICUTH CBOM  KOPIOPATUBHBIM UMUK, YBEIMYUTh  HWHBECTUIIMOHHYIO
MPUBJIEKATEILHOCTh M JIOSUIBHOCTh POCCUMCKOM TOCYJapCTBEHHOM MOJIUTHUKE U OOIIEMHUPOBOMY
TPEHAY YCTOMYHUBOTO pa3BUTHS.

JINTEPATYPA

1. Pietrancosta, A. ESG Trends — What the Boards of All Companies Should Know
About ESG Regulatory Trends in Europe / A. Pietrancosta, A. Marraud des Grottes. —
2022. — URL: https://ssrn.com/abstract=4206521 (nata obpamenus: 01.09.2022).

2. TperpsikoBa, E.A. Packpsitue ESG-¢daktopoB B HEPUHAHCOBOH OTYETHOCTH
poccuiickux HedTerazonsix komnanuii / E.A. TpetssikoBa — DOI: 10.30680/ECO0131-
7652-2022-9-130-148. // OKO. — 2022. — Ne 9(579). — C. 130-148. — EDN:
ATLSMV.

3. brnam, N.}O. K Bompocy 006 akryameHoctu ESG-unBectupoBanus / WM.}O. Bbnawm,
C.1O. KoBanes — DOI: 10.30680/ECO0131-7652-2023-12-170-184. // 9KO. — 2023. —
Ne 12(594). — C. 170-184. — EDN: JVKBMX.

4. [MaxnazapoB, b.A. IIpaBoBble OCHOBBI PEUTHHTOBON JEATENILHOCTH B cdepe
ycroiuuBoro paszsutus / Bb.A. Ilaxnazapo — DOI:  10.17803/1994-
1471.2025.171.2.069-082. // AxTyanbHble IpoOIeMbl poccuiickoro mpasa. — 2025, —
T. 20, Ne 2(171). — C. 69-82. — EDN: UNHHDG.

3. Mopo3soBa, E.B. Packpsitie kopriopatusaoit ESG-undopmaruu / E.B. Mopo3oBa —
DOI: 10.26794/2408-9303-2024-11-1-39-49. // Yuer. Ananus. Aymut. — 2024. —
T. 11, Ne 1. — C. 39-49. — EDN: PIBFCT.

6. baraeBa, b.C. Bnusaue packpeitusi ESG-nokaszareneld Ha (HUHAHCOBBIE Pe3yJIbTaThl
poccuiickux myonununbix komnanuii / b.C. bataesa, A.Jl. Kokypuna, H.A. Kapros —
DOI: 10.29141/2218-5003-2021-12-6-2. // Yupasneneu. — 2021. — T. 12, Ne 6. —
C.20-32. — EDN: XMSDTL.

7. Hassani, B.K. Relationships between ESG disclosure and economic growth: A critical
review / B.K. Hassani, Y. Bahini // Journal of Risk and Financial Management. — 2022. —
T. 15, Ne 11. — C. 538. — ISSN: 1911-8074.

8. Diaye, M.A. ESG performance and economic growth: a panel co-integration analysis /
M.A. Diaye, S.H. Ho, R. Oueghlissi — DOI: 10.1007/s10663-021-09508-7. //
Empirica. — 2022. — T. 49, Ne. 1. — C. 99-122.

9. Zhou, X. The effect of firm-level ESG practices on macroeconomic performance /
X. Zhou [et al.] // University of Oxford, Working Paper. — 2020. — T. 20. — C. 1-47.

10.  Kahn, M.E. Long-term macroeconomic effects of climate change: A cross-country
analysis / M.E. Kahn [et al.] // Energy Economics. — 2021. — T. 104. — C. 105624.

11. Guo, J. The economics of climate change: no action not an option / J. Guo, D. Kublj,

P. Saner // Swiss Re Institute. — 2021. — URL: https://www.swissre.com/dam/jcr:e7
3ee7c3-7183-4¢17-a2bg-8ef23a8d3312/swiss-re-institute-expertise-publication-
economics-of-climate-change.pdf (nara obpamenus: 14.04.2025).

12. byunnckas, O.H. ['puHBOIIMHT B «3€MeHBIX» (DUHAHCAX W MEPHI €r0 MPEeIOoTBpaIeHUs /
O.H. Bbyuunckas — DOI: 10.35854/1998-1627-2024-6-647-655. // DxoHOMHKa H
ynpasnenue. — 2024. — T. 30, Ne 6. — C. 647-655. — EDN: NMANWE.

CrpaHnua 9 mns 11
98FAVN225

W3narenscTBo «Mup Haykim» \ Publishing company «World of science» http://izd-mn.com


https://esj.today/
http://izd-mn.com/
https://ssrn.com/abstract=4206521
https://www.swissre.com/dam/jcr:e73ee7c3-7f83-4c17-a2b8-8ef23a8d3312/swiss-re-institute-expertise-publication-economics-of-climate-change.pdf
https://www.swissre.com/dam/jcr:e73ee7c3-7f83-4c17-a2b8-8ef23a8d3312/swiss-re-institute-expertise-publication-economics-of-climate-change.pdf
https://www.swissre.com/dam/jcr:e73ee7c3-7f83-4c17-a2b8-8ef23a8d3312/swiss-re-institute-expertise-publication-economics-of-climate-change.pdf

BecTuuk EBpa3suiickoii Hayku 2025, Tom 17, Ne s2 ISSN 2588-0101
The Eurasian Scientific Journal 2025, Vol. 17, Iss. s2 https://esj.today

13. Koxesuna, O.B. IlpoGnembl TpUHBOIIMHTA W HEIOOPOCOBECTHOM KOMMEPYECKOM
MPAKTHKU CYOBEKTOB TPEINPHUHUMATEIHCTBA B YCIOBUSX 3€JICHONH IKOHOMUKH /
0O.B. KoxeBuna — DOI: 10.18572/2225-8302-2022-4-12-15. // KonkypeHTHOE TIpaBoO. —
2022. — Ne 4., — C. 12-15. — EDN: HTQYGP.

14. Boponuna, H.II. ['puHBOmIMHT: TIpaBOBOH MEXaHWU3M NPOTUBOACHCTBHS /
H.II. Bopounra — DOI: 10.17803/2311-5998.2023.103.3.028-036. // BecTtHuk
Yuusepcurera nmenu O.E. Kyrapuna (MI'FOA). — 2023. — Ne 3(103). — C. 28-36. —
EDN: UGBVIW.

15.  Aradonos, B.b. ESG-nipuHImITEl 1 TPHHBOIIMHT: MPaBOBbIE MpoOaeMbl AuddepeHimpamu /
B.b. AraponoB — DOI: 10.17803/1994-1471.2024.166.9.132-141. // AxrtyanbHble
npobiieMsl poccuiickoro npasa. — 2024. — T. 19, Ne 9(166). — C. 132-141. — EDN:
ZNGUWU.

16.  3enkuna, M.B. Unuterpauus ¢GakTopoB yCTOHUMBOrO pa3BUTHS B KOPHOPATUBHYIO
(MHAHCOBYIO OTYETHOCTh B KOHTEKCTE COBpeMeHHbIX peammii ESG-moBectku. Yacts 1 /
N.B. 3enkuna — DOI: 10.24891/1a.27.5.499. // MexayHapOAHbI OyXTranTepCKHii
yuer. — 2024. — T. 27, Ne 5(515). — C. 499-517. — EDN: DACKWB.

CrpaHunua 10 us 11
98FAVN225

W3narenscTBo «Mup Haykim» \ Publishing company «World of science» http://izd-mn.com


https://esj.today/
http://izd-mn.com/

BecTuuk EBpa3suiickoii Hayku 2025, Tom 17, Ne s2 ISSN 2588-0101
The Eurasian Scientific Journal 2025, Vol. 17, Iss. s2 https://esj.today

Tikhomirov Andrey Andreevich

Financial University under the Government of the Russian Federation, Moscow, Russia
E-mail: aatikhomirov02@mail.ru

ORCID: https://orcid.org/0009-0002-5229-8518

RSCT: https://elibrary.ru/author_profile.asp?id=1206496

ESG disclosure by Russian
companies: practical recommendations

Abstract. Non-financial reporting in Russia is a relatively young but actively developing
industry. Against the backdrop of the spread of «greenwashing», companies are aiming for more
reliable disclosure. Rhetoric is no longer enough; organizations must take real steps to back up their
ESG statements with audit-ready data. However, for organizations in the early stages of ESG maturity,
such actions are not without challenges. Although mandatory requirements are imposed mainly on
public companies, even private enterprises face increased attention to their sustainability and ESG
policies from stakeholders, including shareholders, environmentally responsible consumers and bona
fide counterparties. The purpose of the study is to identify current trends in the field of non-financial
reporting, taking into account which recommendations are formulated for the disclosure of ESG
information by Russian companies in order to accurately reflect the achieved indicators and maintain
a stable image of an organization focused on the principles of long-term sustainability. The object of
the study is public relations that develop in connection with the formation of ESG reporting by
domestic companies, and the subject is corporate ESG information. In the context of global climate
change and achieving goals to reduce carbon dioxide emissions, the ESG concept is gradually
becoming the main investment philosophy. The results obtained emphasize the fundamental
importance for a modern organization of disclosing non-financial information, early assessment of
environmental and social risks before the implementation of new projects and the integration of ESG
principles into business practice. At the same time, it is extremely important to focus not only on the
quantity of information, but also on its quality. Based on the results of the analysis, recommendations
were formulated for organizations planning to disclose ESG information. The current problem of
preventing and regulating inaccurate ESG disclosure, identifying critical gaps in research, such as the
lack of systematic approaches to identifying misleading reporting, insufficient understanding of
corporate motives and influencing factors, as well as the lack of full regulation of the legal
consequences of «greenwashingy are considered.

Keywords: sustainable development; sustainable initiatives; disclosure; ESG strategy;
non-financial reporting; greenwashing
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