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POJIb COUUAJIBHO OTBETCTBEHHOI'O HHBECTUPOBAHMUA B
IKOJIOTI'N3AIIUU BU3HECA
ROLE OF SOCIALLY RESPONSIBLE INVESTING IN GREENING BUSINESS

AHHOTamUsi: B cratbe paccMoTpeHbl ESG wmHBecTHIMHM, MX PO B COBPEMEHHOM MHpE,
HU3y4dCHaA HUCTOPUSA 3apOXACHUA COLHUAJIBHO OTBETCTBCHHOI'O MHBCCTUPOBAHHUA U ESG-HpI/IHHI/IHH.
Taxxke IMpoaHaJINn3UpPOBAHBI MCPCIICKTHUBLI Ppa3sBUTHUA COIIUAJIBHO OTBECTCTBCHHOTI'O
WHBECTUPOBAHUS U MEpHhI, IpUHUMaeMble st BHenpenus ESG-unBectunmii B Poccun ¢ nienpio ux
I[aJ'ILHeﬁH.IeFo Ppa3BUTHA.

Annotation: in the article ESG investments are reviewed, their role in modern world, as well
as history of birth of resposible investment and ESG code. Additionally, prospects of socially
responsible investment development, and measures taken for integration of ESG investments in
Russia with further goal of development have been studied.

KuoueBble c10Ba: MHBECTHUIIMM; JKOJOTHS; OKpyxkatomas cpeaa; ESG-unBectunuu; ESG-
IIPUHIUIIBIL.
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COI_II/IaJ'IbHO OTBCTCTBCHHBIC MHBECTHUIIUN — 35TO MHBCCTUIUH, KOTOPBIC OCYIICCTBIIAKOTCA B
COOTBETCTBUHU C HOSHLII/IGfI HHBECTOpA B OTHOIICHUU O6I_I_ICCTBCHHO 3HAYUMBbIX HeHHOCTeﬁ UK €T0
JIMYHBIMU MOpaJIbHBIMU, STHYCCKUMU, T'PAKIAHCKUMHU y6C)KI[€HI/I$IMI/I N YCTaHOBKaMH [7]

Ab66peBuarypa ESG pacmmdpoBbsiBaeTCsl Kak «IKOJOTHs, COLHMAJbHAs TOJIUTHKA U
KoprnopaTuBHoe ympasieHue» [6]. ESG packpbeiBaeTcst Kak ycTOHYMBOE pa3BUTHE
KOMMGp‘-ICCKOfI ACATCIIbHOCTH, KOTOPOC JOJIKHO COOTBETCTBOBATH pAAY HNPHUHILIHIIOB!

—OTBETCTBEHHOE OTHOIICHHE K OKpYXarolie cpezne (aHrt., E — environment);

—BBICOKas COIMabHAs OTBETCTBEHHOCTH (aHri., S — social);

—BBICOKOE KaueCTBO KOPITOPATUBHOTO yrpasieHus (aunt., G — governance) [3].

CaMO MOHSTHE OTBETCTBEHHOIO HHBCCTHPOBAHUSA HAYAJIO 3apOKAATHCA CIIC B 1960-x rT. Ha
tepputopun EBponbl u CeBepHoit Amepuke. ToaukoMm Ui OCYHIECTBIIEHHUsI JAHHOIO Ipolecca
IMMOCIYXXWJIO BBIABUKCHHUEC HWHBCCTOpaMH Tpe6OBaHI/II71, COITIAaCHO KOTOPBIM, MHBECTHLWUH OOJI?KHBI

ObUIM COOTBETCTBOBATh HE TOJIBKO OMNPEEIEHHOM HOpME JOXOIHOCTH, HO M YJIOBJIETBOPATH ALY
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KPUTEPUEB B COITMAIBHOM, ITHYECKOM M HKOJOTUYECKOH cdepax, a TakkKe COOTBETCTBOBAThH
OIIpeJIeIEHHBIM HOpMaM KOPIIOPAaTHBHOIO yrpasieHHs. Takoe oco0oe BHUMAaHHE HWHBECTOPOB K
LIEJIEBOMY PaCXOJI0OBaHUIO JIEHEKHBIX CPE/ICTB, BKJIA/IbIBAEMbIX UMH, ObUIO OOYCIIOBIIEHO TSAKEIOU
MOJIMTUYECKON 00CTaHOBKOW B MHUpE, a Takke Io0anu3alueil MUpPOBOM SKOHOMUKH U (UHAHCOB,
KOTOpas oOecreymsia TECHYI0 B3aHMMOCBA3b MeXAy (DMHAHCOBBIM HMHBECTHPOBAHHUEM U 3a/a4aMu
co0moieHus OOIIECTBEHHBIX HHTEpecoB. K MHBEcTOpaM MpHILIO MOHUMAHUE TOTO, YTO MPH OLEHKE
MHBECTHLIUN HEOOXOIMMO YYHTBHIBATh UX BO3JCHCTBHE Ha OOIIECTBO M OKPYXAIOIIYIO CPEdy, Ipu
3TOM 3TO BO3/I€UCTBUE JOHKHO OBITH OTBETCTBEHHBIM U MPUBOJUTH K MOJOKHUTEILHOMY PE3YIIbTATYy.
Jlns 3TOoro OHM HadalM HCNOIb30BaTh ESG-KpuTepuu, KOTOpPBIE YUYUTHIBAIOT COLIMAJIbHBIC,
HKOJIOTUYECKHE U YIPaBICHYECKUE (PAKTOPHI IPU OLIEHKE MHBECTUIIMOHHBIX MTPOEKTOB [1].

VYuureiBas, YTO Ha CETOAHSAIIHMKA JIEHb 3arps3HEHUE OKPYXKAIOIIEH Cpeabl SBISIETCA
100anbHON TIPOOIEMOIA, C Ka)IbIM TOJJOM Bce OOJbIlIee KOIMYECTBO JIO/Ie HAYMHAIOT 00palarh
Ha 3TO BHUMAHHE, B TOM YHUCJIE€ MIPUCTAIbHEE CIEIUTh 32 COOTBETCTBUEM JESATEIIBHOCTH KOMIaHUI
BbIIIIEYKa3aHHBIM [IPUHIIMIIAM, YTO IOCJIEIHNE B CBOIO OYEPE/lb HE MOT'YT UTHOPUPOBATb.

Bornbiie Bcero B 9KOJIOTHIO MHBECTUPYET OM3HEC B SKOHOMHUYECKH PA3BUTBHIX CYOBEKTaxX H
MIPOMBIIIUIEHHO-ChIPbEBBIX PETMOHAX, I7I€ COCPEAOTOUYEHBbI KpYIHEWIne npeanpusatus. B nuaepax
1o abcomoTHRIM pacxonaM — MockBa, KpacHosipckuii kpaid, [lommockoBbe, XaHThI-MaHCHICKUN
aBTOHOMHBIN OKpyr, CBepayioBckas obnacte, Tarapcran, YensOunckas oOmacts, bamkoprocras,
Wpkyrckast obnacte, SAmano-Heneukuit aBToHoMHbIN OKpyT [8]. CoracHO UMEOIUMCS JaHHBIM, B
nepuon ¢ 20002021 rr. BenuurMHa MHBECTUIMI B OCHOBHOM KalluTall, HAallpaBJICHHBIX HA OXpPaHy
OKpyXarolei cpenpl yBenuuuBanack (pucyHok 1) [2]. Temn mpupocTta 3a TaHHBIN MEPUO AOCTHUT

1340%, uTo B aOCOIIOTHOM BBIpaXXEHUU cocTaBuiio 277069 miH. pyo.
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M OXpaHa aTmocepHOro Bo3fyxa  MOXPaHa BOJHBIX PECYPCOB oxXpaHa 3emenb

Puc. 1. ITuBecTMIIMY B OCHOBHOM KallWTaj, HAIIPABJIEHHBIE HA OXPaHy OKPYXKArOIIEeH Cpebl

(MHIUTHOHOB pyOuiei, B aKTUYECKH JACMCTBOBABIINX IIeHaX) [4].
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Pacxonel poccmiickoro Ou3Heca Ha oOxpaHy OKpykawmieid cpeapl B 2021 1. BeIpoCciH B
HOMHUHAJILHOM BBIP@XKEHUU O CpaBHEHMIO C mpenpinynmm Ha 103 446 mupa. pyo., wnu B 1,5 pasa.
Hau6Gonpmmii 06bem naBecTuninid B 2021 1. OBbLT HAIIpaBIIEH HA OXpaHy aTMOC(epHOro BO3ayXa.

Takas TenneHuMs Oblia CBA3aHA C TE€M, YTO B IIOCIIEAHEE BpPeMs ObUI pealn30BaH KOMILIEKC
MHCTUTYLMOHAJIbHBIX, 3aKOHOAATENbHBIX, (UHAHCOBO-?)KOHOMUYECKHUX MeEp, HalpaBlICHHbIX Ha
OXpaHy OKpyxatouieil cpenpl. Takxke, B CIEACTBUM NOJAEPKAHMS TAKOM TEHIACHLMM U Pa3BUTHUSL
COILIMAJILHO OTBETCTBEHHOro HHBecTHpoBaHus bank Poccum B wmrone 2021 roma paspabotan
pPEeKOMEHJAllMM 1O  peaju3alMd  [PUHLUUIOB  OTBETCTBEHHONO  MHBECTUPOBAaHUS UL
MHCTUTYLMOHAJbHBIX HMHBECTOPOB [5]. B HOs0pe ObLIM BBelE€HBI HOBBIE CTAHJAPTHI 3MHUCCHU
LEHHBIX OyMar, COrIacHO KOTOPOM, IpU COONIOACHUH Psijia YCIOBUN, MOXKHO BBIITYCKATh 3€JICHBIC U
corpanbupie obnuranuu. OJHAKO, CTOUT YYUTHIBATh, YTO BBITYCK TAKMX OOJUTAlMil HAKJIAJbIBAET
psia 00s3aHHOCTEH, HapuMep, HEOOXOJUMO IyOJMKOBaTh JOMOJIHUTENbHbIE JAHHBIE 110 KaXJIOMY
IIPOEKTY, YKa3aHHOMY B IIPOCIIEKTE IEHHbIX Oymar. BmecTte ¢ TeM, MepCHEeKTUBBI pPa3BUTHUSA
COLMAJIbHO OTBETCTBEHHOI'O MHBECTUPOBAHUS MOXXHO OI[€HMTh, KaK clepykaHHble. Tak Kak
CyIIECTBYET DS CHCPKUBAOIMMX (AaKTOPOB: ACHUIHUT JOCTOBEPHOHM © JOCTYIHOU
nHopmanuu 00 SKOJIOTMYECKOM U COLMAJIbHOM BO3JEHCTBUM KOMIIAaHMH, (akTUyecKoe
OTCYTCTBUE HHCTPYMEHTOB OTBETCTBEHHOI'O MHBECTUPOBaHUs [2].

B Poccun npunnunsl ESG pacnpocTpaHeHbl 3HAYUTEIbHO MEHBIIE, YEM 3a PYyOEKOM,
OJTHAKO, UX TOCTENEHHO HAYMHAIOT BHEIPATh B OM3HEC. YUEHBIE CUMUTAIOT, YTO B CKOPOM
BPEMEHHM MHUpPOBBbIE (DOHJIBI NepecTaHyT MHBECTUPOBATb B KOMIIAHMH, KOTOpPblE UTHOPUPYIOT
NPUHLUINB ycTolunBoro paszButus [3]. JlaHHbI (akTOp MOXKET MOCIYKUTb TONYKOM K
Pa3BUTHIO COIIMAIBHOTO MHBECTHUpOBaHUs B Poccuu.

Taxxe, peanuzarusi 1ejaed yCTOWYMBOTO pPa3BUTHs ObLa BKIIIOUEHA B TPOEKT OCHOBHBIX
HarpasiieHuH pa3BuTHs (hruHaHCcOBOTO pbiHKa Ha 2022—-2024 roasl B Poccuiickoit denepanuu.

B pesynbrare, ESG-uHBECTUIIMN CTanu OKa3blBaTh CYILECTBEHHOE BIIMSHHUE Ha PBIHOK, TaK
KaK MX MOMYJISPHOCTb BO3PACTAET C KaXKJbIM roioM. I1oaToMy KoMnaHusM Bce O0bIle MPUXOAUTCS
CUMTAThCS C MPUHIUIIAMHU YCTOMYMBOIO Pa3BUTHS, TaK KaK MHA4e, W3-3a JaBJIEHUS MHBECTOPOB U
JIpYrux KOMIAHUN, UM HEBBITOJHO UMETh Ioxue nokaszarenu ESG. Benp B HacTosmee Bpems,
npoOieMbl, KoTopble 3aTparuBaoT ESG-uHBecTunnM, CTOAT 10CTaTo4HO OcTpo. MHBecTOpHI

0O0JIbIIIE HE XOTHAT noaaCpKUuBaTb KOMIIAHUH, HE pa60Ta}0mHe B JTaHHOM HaAIIpaBJICHUU.
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