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AHHOTanus: B pamkax DaHHOrO MCCIENOBAaHUS AHAIU3UPYIOTCA KIKOYEBBIC TECHICHIWM,
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AxtuBHOe pa3Butue ESG-nanpanenus npousonnio B 60-pie rogasl XX BeKa MapajijiebHoO C
POCTOM MOMYJSAPHOCTH TEHAECHLUUN 3KOJIOIMYHOCTH, CIPABEJIMBOCTH M PAaBEHCTBA B OOIIECTBE.
[Tomumo  OOIIECTBEHHBIX  OOBEAMHEHHMM  YNOMSHYTble  TEHIEHIUMH  3aXJIECTHYJIH U
pou3BoJICTBEeHHBIN cekTop. ESG — Environment, Society, Governance npeacraiser coboit Habop
MPUHIIMIIOB U MOJIXOJ0B, CHOCOOCTBYIOIIUX YCTOMYHMBOMY Pa3BUTHUIO MPEANPUATUHN C YIIOPOM Ha
OXpaHy OKpY’KaroIlleil cpenbl, CIpaBeJIMBOEC B3aMMOOTHOILICHHE C OOIIECTBOM U KOPIOPATHBHYIO
OTBETCTBEHHOCTH [3].

Vxe k Hauanmy XXI Beka coorBercTBoBaTh ESG-mpuHIMIAM CTajno OOJBIIOE YHCIO
MPEeAnpUsATHs, NPEACTABISAIONINX TMPEUMYIIECTBEHHO cTpaHbl 3amana. OOpasys cBoero poja
KIacCU(UKAUMI0O M PEHTHHTH, JaHHbIE TMPHHLIUIBI IIO3BOJIAIOT PA3IMYHBIM HMHBECTOPAM,
MPEACTAaBUTENSAM BIIACTU U IPYTUM CTEUKXOJAEpaM OLIEHUBATh CTENIEHb COOTBETCTBHS UM TOTO WU
uHoro mpexanpustus. CoorBercTBHE Npeanpustuil npuHuunam ESG OmaronpuatHo BIMsAET U
CIOCOOCTBYET NMPUBJICUEHUIO JOMOJHUTEIBHOTO (UHAHCUPOBAHMSI, OBBIIIEHUIO Y3HABAEMOCTH U
JOCTH>KEHHUIO YCTOMYMBOIO pa3BUTHA [2].

Kaxxnplif vHBECTOp NMpH aHAIM3€ PHIHKA OLIEHMBAET MpEANpUATHE MO Haubosiee Ba)KHBIM
KPUTEpHsIM, CJIE0BAaTEIbHO, Ha CETrOJHANIHMN JeHb KoHeuHoro mnepeuHs ESG-gaktopa He
cyuectByeT. HecmoTpst Ha 370, K Haubosnee nomynsapHeIM ¢akropam otHocsiTes GRI, SASB, ISO,
SBIISIOIIMECS KOPIOPATUBHBIMU CTaHAapTaMHu HeuHaHcoBoil oTueTHocTH, MSCI, Sustainalytics,
Mpe/cTaBisgtone co00il METOJONOrMM PEUTUHIOBBIX areHTCTB, a TakKKe MEXyHapOJHbIe,
pernoHaIbHbIe U MECTHBIE CTAHAPTHI 3€J€HBIX M COLMAIbHBIX oOnuranuii [12].

[To muenuro 71% poccusH, KIIOY K PEHICHUIO SKOJOTUYECKHX MPOOJeM JISKHUT Ha TIedax
KOMIIaHUM, OPTaHOB BJIACTH M T'OCYJApPCTBEHHBIX OpraHm3anuidi. HekoTopele KOMIAHUK NPU3HAIOT
3TO M NPENNPUHMMAIOT AKTUBHBIE IIard, WHTEIPUPYs CTPATETMU IO CHUKEHHUIO BO3JIEHCTBUS
MIPOU3BOJICTBA HAa OKPY’KAIONIYIO Cpey B pa3BUTHE CBOETo Ou3Heca [8].

BBenenune caHkIMii co3gaeT HOBbIE BHI3OBBI KaK JUIsl OM3Heca, Tak U Juid BiacTu. CyliecTByeT
OIIACEHNUE, YTO TEMBI YCTOMUNBOIO Pa3BUTHS MOTYT UCUYE3HYTh U3 IOBECTKU B CUIIY U3MEHSIOIINXCS
SKOHOMMYECKUX YCJIOBHM M BO3MOXHBIX MpoOJeM ¢ HUMIOPTOM TexHojoruil. HeycroiumBocTh
pOCCUIICKOH ~ SKOHOMHUYECKOH  CHUCTEMbl W  YBEJIMYHMBAIOMIASCS  JUCOATaHCHPOBAHHOCTD
SKOHOMMYECKUX TPOIECCOB 3aCTaBIIAIOT HCKaTh HOBble Mojenu pa3Butus. llogxon ESG cran
OTIIPaBHOM TOYKOM Ha IyTH K YCTOMYMBOMY pPOCTYy Uil KOMIaHUN U crpaH. B Poccuu panee
npaiiBepsl pa3Butus ESG Obumi CBs3aHBI C NMPUBICYCHUEM 3aNaHBIX MHBECTHIIUN, TOBAPHBIMHU
PBIHKaMU U peryisiTopHoi mosectkoil. Onnako unrepec kK ESG B cTpane ObU1 HEBHICOKUM, OCOOEHHO
cpelu OOBIYHBIX TpakJaH. TeHAeHIUs K yBeIMUEHUI0 BHUMaHUA K BoripocaM ESG nabmionaeTcs B
CTpaHax C BBICOKUM YPOBHEM OiarococTostHus. Poccuiickue KOMIIaHMM Hadald MEHSTHCS MOJ
BJIMSIHMEM JIaBJICHHSI CO CTOPOHBI 3al1aJHbIX UHBECTOPOB U PEryIupoBaHus. B HacTosIee Bpems u3-
3a CaHKUMU TpaaulMOHHBbIC (DMHAHCOBBIE M TOBAapHbIE PHIHKM NMPEOBIBAIOT IOJI YIpO30i, HO €CTh
BO3MOKHOCTb IIEPEOPUEHTALINHA Ha BOCTOYHBIE PHIHKHU.
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B pamkax paHHOW CTaTbu IIeecCOOOpa3HO YICIUTh BHHMAHHUE TOHIATHUIO «3eJIeHas
9KOHOMHKa». CyHIHOCTh «3€JI€HON 3KOHOMHUKH» 3aKIIIOUaeTCsl B MOJAEPHU3ALMU HSKOHOMUYECKUX
CHCTEM TOJBKO C MOMOIIBIO MPUMEHEHHS OJarompHUATHBIX JJIsl OKPYXKAroIIeH Cpeabl TEXHOJIOTHH.
OTu GakToOpbl UrPAlOT BAXKHYIO POJIb MPU NPUHATUM WHBECTHUIIMOHHBIX PEHICHHH, OCOOCHHO B
KOHTEKCTE CaHKIUM, KOTOPbIE MOIYT OIPAaHMYUTh NPOU3BOACTBO M JEATEIBHOCTH KOMIIAHHH.
Konuenmus «3e1eHON SKOHOMHMKH» TOJpPa3yMeBaeT pa3BUTHE SKOHOMHYECKOH CHUCTEMBI C
HCIIOJIb30BAHUEM JKOJIOTUYECKH UHUCTBIX IPOMU3BOJACTB M TexHojoruid. C MOMEHTa Havaia
SKOHOMMYECKUX TaKue 3arajHble KOMIaHuu Kak Vestas 1 Uniper HOKHUHYJIH POCCHUMCKHI PBIHOK,
YTO, B KOHEYHOM HTOr€, IPHUBEJIO K €ro CYLIECTBEHHBIM CTPYKTYpPHBIM H3MEHEHUusM. Takxxke
W3BECTHO, YTO TOCJE Hayajla SKOHOMHYECKHMX CaHKIMM MOCTpajajl CEKTOpP BETPOIHEPreTHKH, a
IUIaHUpyeMbIi mokaszarens B 12 I'Bt «3enenoi» snepruu k 2035 romy CHU3WICA MO NPUYUHE
npekpaieHus: nHBecTHlnid. KpynHeie cyObeKThl, Takue Kak, Hanpumep, Pycl'uapo, He BKIaabIBaloT
CpeACTBa B «3EJIEHBIC» MPOrPaMMBbI, Tepsisi BO3MOXKHOCTb TOJYYHUTh CIEIHAIbHBIA Tapud.
Komnanuu, Takue kak Coca-Cola, TpaHCaupyoye couruaibHyt0 OTBETCTBEHHOCTD, TAK)KE YIIUIU C
POCCHUICKOT0 pbIHKA, 3aMOPO3UB BCE MPOEKTHI M UHBECTUIINH [ 11]. AHaIM3 TaHHBIX TOKA3bIBAET, YTO
peiHOK ESG-o6muranuii B Poccun pacter ¢ 2019 roma u, BeposiTHO, OyJeT MPOIOJDKATH 3TY
TEHJIEHIIMIO (CM. PUCYHOK 1).
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Puc. 1 — O6bem oreuecTBeHHOro poinka ESG-o6auranmii [9].

Opnako, HEOOXOUMO OTMETHUTH, YTO B IMEPHO] Hayaja SKOHOMHUYECKHX CAaHKIMHA 00beM
orevyecTBeHHbIX ESG-akTnBOB cHU3MiICA 6osee ueM Ha 35%, B TO BpeMs Kak MUPOBBIE TEMITBI pOCTa
MIPOJOJIKAIOT YBEIMYUBATHCS (CM. PUCYHOK 2). DTO MOXKET FOBOPUTH O HETOTOBHOCTU MHBECTOPOB
BKiIagpiBaTh B ESG-cekTOp, a Takke O BBIBOJE KamuTajla M3 POCCHUMCKUX PBIHKOB, 4YTO
MTOATBEPKIAETCA 3aKPBITUEM HEKOTOPBIX KOMMaHUM. TeM BpeMEeHeM Ha CEeroJHSAIIHUN JIeHb
Habmoxaercss poct uHTepeca Kk ESG-daxkTopaM co CTOPOHBI OTEUECTBEHHBIX IpeJCTaBUTENEH
Ou3Heca, OJHAKO, IOBBIIICHHBII HHTEPEC CONPOBOXKJIAETCS BaXXHBIMU PUCKAMU, K KOTOPBIM,
HampuMmep, MOXHO OTHECTH 3apy0eKHOE COTPYAHHYECTBO, KAYECTBEHHBIE TEXHOJOTHH U
BBICOKOKBIM(PUIIMPOBAHHBIE CIIELUATUCTBI, KOTOpPHIE B YCJIOBHUAX OSKOHOMHYECKHX CaHKIIMH
OKa3aJIuCh B JeULMTE.
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Puc. 2 — lunamuka poccuiickux 1 MupoBsix ESG-aktusoB B nepuox ¢ 2017-2022 rr [9].

Takum 00pa3oM, BBeleHHE IKOHOMUUECKUX CAHKIHUHI MpOTHB Poccun HEraTMBHO CKa)KeTCst
Ha Pa3BUTUU OTEUECTBEHHOr0 cekTopa. OTCYTCTBHE MHOCTPAHHBIX MHBECTULUI B KOJIOTHYECKHE
IIPOEKTHl YBEIMUYUBACT PUCK PA3BUTHUS aKTHMBOB M HMHQPACTpyKTyphl. HekoTopsle uccienoBarenu
CUMTAIOT, YTO Mepexos Ha Nye 3KOJIOrMuecKUid MoIX0 ] He BCerja onpas/iaH ¢ (PJMHAHCOBOW TOYKU
3peHus. Pa3BuThbie cTpaHbl CIOCOOHBI YCTaHABIMBATH CTAHAAPTHI YCTOWYMBOTO Pa3BUTHS U IIOMOTaTh
pa3BHUBAIOIIMMCSI CTpaHaM BHEJPSITh WHHOBAIIMOHHBIE TEXHOJOTHUU. OJTO MOXKET MOTpeOoBaTh
CO3/aHUA MPEMATCTBUM JUIsl yCTapeBIIMX TEXHOJOruil. OHAaKO MHOTHE 3KCIEPTHI MPHU3BIBAIOT K
W3MEHEHUSM B IpaBe COOCTBEHHOCTH, KOTOpBIE CIHOCOOCTBYIOT 3allMTE OKpYXKaloIleH cpeabl U
MHHOBalMsM. BakHO moaep’uBaTh U pa3BUBaTh CUCTEMY YCTOMYMBOIO Pa3BUTHS C YUETOM YiKe
MPUHATHIX PEHIEHUH U ¢ y4eTOM colMaiabHOro acnekrta. Heobxonumo makcuManbHO 3((HEKTUBHO
CTaBUTh NMPUOPHUTETHI Ha Oyayliee W oOpaliaTh BHUMaHUE HA KOJIOTMYECKHE M SKOHOMUYECKHE
MpOo0GJIEMBI, KOTOPbIE TOHUMAIOT TpaXkJIaHe.

Ha ceronnsmHuii eHb B OTE€UYECTBEHHON »KOHOMMKe mpucyrtctByeT Oomnee 15 I'OCTos,
CIOCOOCTBYIOIUX MPEANPUATHSAM IOCTENEHHO HayMHAaTh COOTBETCTBOBAaTh ESG-dakxTopam 6e3
cepbe3HBIX oTepb U 3aTpaT. K Haubonee nomynsapusM u3 Hux otHocarcss OCT P UCO 14033-2021
[5]; TOCT P 1CO 26000-2012 [6]; TOCT P UCO 21500-2014 [7].

CymecTtByeT mepedyeHb JOKYMEHTOB IIPaBUTEIBCTBEHHOTO XapakTepa, K IpHUMeEpy,
[ToctanoBnenue [IpaButensctBa Poccuiickoit @enepanuu Nel587 «O0 yTBepKAEHUH KpUTEPUEB
MIPOEKTOB YCTOWYMBOrO (B TOM YHMCIIE 3elleHoro) pa3Butus B PD u TpeGoBaHuil K cucteme
BepU(UKALIUK TPOEKTOB YCTONUMBOTO (B TOM YHCIIE 3€JI€HOT0) pa3Butus B POy [9].

N3 Bcex BBILIENEPEUNCIEHHBIX BBIBOJOB MOXHO CJI€JaTh BBIBOJ O TOM, YTO B MCCIIEAYEMOU
o0JjacTu CyIIECTBYET €IMHCTBEHHAs TEHJIEHIUS: COOCTBEHHHKM OW3HEca, MHBECTOPbI U ApyTHe
CTEMKXO0JI€pbl IOHUMAIOT, YTO YCTOMUMBOE PA3BUTHE U COLMAJIbHAs OTBETCTBEHHOCTDH SIBIISIOTCS
Ba)KHBIM KOMIIOHEHTOM YCHEIIHOr0 (PYHKIMOHUPOBAHUS COBPEMEHHBIX NPEANPUITUN, TaK KaK 3TO
MOKET TpuBiIeYb Oonblie HHBeCTUIMHA. OpHako, mpumeHeHue KpurepueB ESG B ycnoBusix
SKOHOMHUYECKUX CAHKLUHI COMPSIKEHO € ONPEeAEICHHBIMU TPYAHOCTSIMU, OTHOM U3 KOTOPBIX SBJISIETCS
yXOJl KPYIHBIX 3apyOeXHbIX KoMmmaHui. CaHKIMM MOTYT 3aTPYAHUTh HEKOTOPHIM KOMIIAHUSAM
cobmonenne kpurepueB ESG, uTo MOXKET HEraTUBHO CKa3aThCsl HA UX (PMHAHCOBOM IOJIOKEHUH U
IIPUBECTH K NTOTEPE UHBECTULIMH [4].
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Tem He MeHee, nepcrekTuBbl UHBecTULMM B ESG B yClIOBHUSIX SKOHOMHUYECKHX CAaHKIUN
octaroTcsi OmaronpusaTHeiMUA. Komnanuu, akTuBHO BHeApsroniue ESG-moaxosn, MOTyT TpHUBIICYb
HOBBIX HHBECTOPOB, TE€M CaMbIM IPEOAOJEB KPU3UC W YKPENUB CBOM IMO3MIMH HA pPBIHKE.
[IpencraBuTenss pOCCHICKOTO CPEIHETO M Majoro OM3Heca TakkKe CIEAyeT MPUHATh BO BHUMAaHHE
cootBercTBUe ESG-dhakropaM ¢ IeNbl0 JOCTHKCHHUS YCTOWMUMBOTO pPa3BHUTHUS, IMPUBJICUCHUS
rOCYJIapCTBEHHBIX CyOCHIWH, JIbTOTHBIX YCJIOBHH KPEIWTOBAHUA, a TAK)KE CHUKEHHUIO HAJIOTOBOM
Harpy3Ku.
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