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[Tonsrue ycroitanporo dunancupoBanus onpesensercs ['OCTe P 70903-2023 «Ycroitansoe
dunancupoanne. PuUHAHCOBAs I'PAMOTHOCTb» KaK IPOIECC ydeTa SKOJOTHIECKHUX, COIHAIIb-
HBIX U yIIpaBJjieHuecKnX acrekToB ESG npu npuHATUN MHBECTUIIMOHHBIX PEIeHni, Byl K
6oJ1ee JI0JITOCPOYIHBIM UHBECTUIIUSAM B YCTONYUBYIO SKOHOMUYECKYIO JIEATETbHOCTD U ITPOEKTHI,
CIIOCOOCTBYIOMINE JTOCTUZKEHUIO Tiesiell ycToiauBoro pasputus. Buepsoie kputepuit ESG ObL1
npenoxker OOH B 2004 1., HO MEUPOKOE pacIpocTpaHeHNe, B TOM YHUCJe, cpein (hPUHAHCOBBIX
MOCPE/IHUKOB, MOy B cjeayiomeM jecaruietrun. CerojHs MpuBepKEHHOCTL KOMITAHWA 1
H6ankoB crangapram ESG paccMaTpuBaercs Kak COCTaBHas YaCTh PEITyTAIIMOHHOTO KalMTasa u
BECOMOe KOHKYPEHTHOe TipenmyIiecTso [4, ¢. 18-19].

B pamkax «Konrneniuu opranuzamnuu B Poccun MeTomo/iorutdeckoil CHCTEMBI 110 PA3BUTHIO
3eJIeHBbIX (PMHAHCOBBIX MHCTPYMEHTOB U IPOEKTOB OTBETCTBEHHOI'O MHBECTHUPOBAHUS» ITPUBO-
JATCsT ceytornas TpakToBka KpurepueB ESG: «ESG — srosornveckune u conmaibHble (hak-
TOPBI, & TaKxKe (GAKTOPbI KOPIOPATUBHOTO YIIPABJIEHUS <...>> KOTOPBIE COO/IIONAIOT B CBOEi
JIeTe/IbHOCTA KOMIIAHUU U OPTaHU3aIuu BceX (POPM COOCTBEHHOCTH M KOTOPbBIE yYUTHIBAIOT
UHCTUTYIMOHAJILHBIE UHBECTOPHI U (PUHAHCUPYIONINE OPraHU3allnd B CBOUX WHBECTUIIMOHHBIX
CTpaTernsx M KPeJuTHBIX moauTtukax» |1, c. 119).

AxryanpHocTh ESG-IpuHINIIOB CBsI3aHA ¢ HECKOJBKUMEU (haKTOpamu. Bo-TIepBBIX, yCTOl-
YUBOCTH OM3HECA, TAK KaK KOMIIAHUHU, KOTOPBIE Y/eadi0T BHuMaHne ESG-mpuniunaMm, MoryT
JIydIlle YIPaBJIATbh PUCKAMHU U ObITh O0jiee yCTOWYMBBIMU B JIOJITOCPOYHON TepcrekTuse. Bo-
BTOPBIX, TOTPEOUTEbCKUI CIIPOC, BeJib MOTPEOUTE/ I CTAHOBATCS BCe O0jiee OCOZHAHHBIMU U
PEJIIOYUTAIOT TIOKYIATh TOBAPHI U YCJIYTHA OT KOMIIAHUI, KOTOPhIe cienyior ESG-npunmumam.
HemamnoBakHbIM (haKTOPOM SBJISIETCSA TOCYJAPCTBEHHOE PEryIMpOBaHUe, TaK KaK IMPABUTE b~
CTBa BCErO0 MHUPa BBOJAT 3aKOHBI 1 HOPMATUBBI, KOTOPbIe TPEOYIOT OT KOMITAHUI COOJIIOIeHNs
ESG-npunmunos. Creayionuii HeMaJIoBazKHbIH (DAKTOP — WHBECTUPOBAHUE, B IIPOIECCE KOTO-
pPOro MHBECTOPHI Bce O0JIbIie OpueHTUpyorcss Ha ESG-npuHnunbl npu BIOOpe KOMIIAHUN JJIst
nHBecTHpOBaHus. HakoHerl, coruaibHasi OTBETCTBEHHOCTD, B COOTBETCTBUU C KOTOPO# KOMIIa-
HUU JIOJIZKHBI HE TOJIBKO CO3/1aBaTh MIPUOBLITH, HO U OBITH COMMAIBHO OTBETCTBEHHBIMU U 3a00-
TUTHCS 00 OKpy2Karolreil cpejie u obmiectBe. Bee atu dhakTopsr menator ESG-npuanumnsr HeoO-
XOJUMBIMU ¥ aKTyaJIbHBIME JIJIsT COBPEMEHHBIX KOMIIAHUN, KOTOPbIE XOTAT ObITh YCHEITHBIMI B
JI0JITOCPOYHOI niepcrekTuse [3, ¢. 96-97].

[IpenmytecTBa ycToanBOro (huHAHCUPOBAHUS MHOTOIDAHHBI U 3HAYUTE/IHLHBI. BOo-TIepBbIX,
9TO CyIIEeCTBEHHOE CHIZKeHNEe pUCKOB. KoMItanuu, KoTopble akTUBHO BHEIPSIOT ESG-1puHIATIHL,
JIEMOHCTPHUPYIOT H0JIee HU3KYIO BEPOSTHOCTH CTOJTKHYTHCS C YKOJOTUIECKUMEI M COTHATbHBIMM
IPOOIEMAMMU.

Bo-BTopbix, ycToitunBoe (hbmHAHCHPOBAHUE ITPUBJIEKAET BCe DOJIbIIee BHUMAHNE NHBECTOPOB.
Pacrymee ocoznanme Baxknoctu ESG-dakTopoB u ux BinsgHUSA HA (DUHAHCOBBIE PE3YJIbTaThI
CTUMYIUPYET MHBECTOPOB MCKATh KOMIIAHWUH, KOTOPBIE JeMOHCTPUPYIOT CUJIbHBIE TOKA3ATE/N B
00J1aCTH YCTOMIMBOTO PA3BUTUS U O0ECIIEIMBAIOT UM JIOCTYI K O0jiee MUPOKOMY KPYTY HHBe-
CTOPOB U O0JIee BBITOJHBIM YCIOBUAM (DUHAHCUPOBAHMUS.
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B-rtperbux, ycroitunBoe (buHaAHCHPOBAHUE OTKPBIBAET JOCTYI K HOBBIM (DUHAHCOBLIM HH-
CTPpyMEHTaM, TAKUM KaK 3eJIeHble OOTUTAIIH, COMAIbHbIE OOJIUTAIINNA U YCTOWIUBbIE NHBECTH-
IINOHHBIE (POHJIBI, KOTOPBIE CIENHUAIbHO CO3/aHbI /119 (PUHAHCHPOBAHUS MTPOEKTOB, CBA3AHHBIX
€ 9KOJIOTHEH U conuaJbHOI cdepoii.

Veroitunsoe puHAHCUPOBAHNE, HECMOTPS HA PACTYIILYIO HOIYJIIPHOCTD, CTAJIKUBAETCS C Psi-
JIOM CEPbE3HBbIX MPENITCTBUM, Memaniux ero 3(pGeKTUBHOMY BHEJIPEHUIO U ITUPOKOMY DPac-
[POCTPAHEHUIO. DTU MIPOOJIEMBI HOCST CUCTEMHBIN XapaKTep U TPeOYIOT KOMILIEKCHOT'O MTO/IX0/Ia
K penrennio. Bosbinoe 3navenne st 3hOEKTUBHOIO OCYIIECTBIeHUsT (PUHAHCOBON IOJINTUKN
rocyapcTBa B 00JIACTH BHEJIPEHUA 3€JIEHON SKOHOMUKHM HMEET ITPABUJIbHBIN BBHIOOD METOJIOB
dpUHAHCOBOI TOJIEPKKI U CTUMYInpoBaHus. Kaxk/iplit 13 MHCTUTYTOB (PUHAHCOBOI CHUCTEMBI,
OTJIeJIbHbIE UHCTPYMEHTBI M METO/Ibl (PUHAHCOBOI'O PErYJIUPOBAHUS JOJIZKHBI UCIOJIB30BATHCS
JIUTs PeIieHrsi CBOICTBEHHBIX UM 3ajad |2, c¢. 29].

Hawuboutee cymectBennas mpobdiemMa — OTCyTCTBUE YHUMDUIIUPOBAHHBIX CTAHIAPTOB U METO-
nosioruit onienkn ESG-dakTopos. Cerojiis cyniecTByeT MHOXKECTBO PA3IMIHBIX CHCTEM OICHKN
9KOJIOTUIECKUX, COMUAJIBLHBIX U YIIPABIEHIECKUX ACIEKTOB JIeATEIbHOCTH KOMITAHUN. DTO JieJia-
eT 00bEKTUBHOE CpaBHEHHE ITPAKTUIECKH HEBO3MOXKHBIM M 3HAUUTEIBHO 3aTPYIHSIET IIPUHSITHE
MHBECTUIIMOHHBIX perrieHnit, ocnoBanHbix Ha ESG-kpurepusx. Perrenne 31oit 1pobieMbl JIe2KUT
B pa3paboTKe eJINHBIX, [I00AIbHO MPU3HAHHBIX CTAH/IAPTOB OTYETHOCTHA U CEPTUMUKAIINN.

Eie onnoit cepbe3noii mpobJieMoii aBJIgeTCA OTPaAaHUYEeHHBIH JIOCTYI K JIOCTOBEPHON U Kade-
cTBeHHO# nHpopMaluu. MHOrMe KOMIAHIT CTAJIKUBAIOTCA ¢ TPYIHOCTAMU B cOOpe 1 00paboTKe
JIAHHBIX, HEOOXOIMMBIX JIJIs 00 beKTUBHOI orleHKH cBoux ESG-mokazareseii. /s perenus 31oit
1Ipo0JIeMbl HEOOXO/IUMO WHBECTUPOBATH B PA3BUTUE TEXHOJOIUN U CUCTEM yIPABJICHUS JIAHHBI-
MM, CIIOCOOHBIX aBTOMATU3UPOBATHL cOOp, 0OpabOTKY M aHaIN3 NWH(MOPMAIIIH.

Takum obpa3oM, yCIenrHoe BHEIPEHHe YCTONINBOro (puHAHCUPOBAHUSA TPEOYET KOMILIEKCHO-
I'0 T10/1X0/1a, BKJIIOYAIONIEro pa3pabOTKy €JIMHBIX CTAHIaPTOB, IIOBBIIICHIE IPO3PAYHOCTH, COBEP-
IIEHCTBOBAHNE 3aKOHOJIATEIbHOI 0a3bl, & TaKyKe aKTUBHOE BOBJIEUeHUE OU3Heca, rocyIapcTBa
U T'PayKJIaHCKOro obmiecTBa. TOJbKO COBMECTHBIME YCHIMSIMHU MOYKHO IIPEOJIOJIETh CYIIECTBY-
IOIUe TPENATCTBAS U Ce/iaTh YCTOHYnBoe (DbUHAHCUPOBAHUE JIEHCTBUTEIBHO 3DPEKTUBHBIM
MHCTPYMEHTOM JIJIsT JIOCTUYKEHUS TeJieil yCTOMIMBOrO pa3BUTHS.
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