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Tun paboTbl: KypcoBas paboTa

MpepmMeT: DKOHOMMKA

CoBpeMeHHbIN MUP CTaIKMBaeTCsA C MHOXKECTBOM BbI30BOB, CBA3AHHbLIX C 9KOJIOrMYECKON, COLManbHOM n
yrnpaBJleH4eCKOM YCTONYNBOCTbIO. B CBA3M C 3TUM, NosBAseTCs HeobXoANMMOCTb CO3AaHUA U peanm3aumm
MexaHN3MOB, CNOCOBCTBYIOLLNX YCTONYNBOMY PA3BUTUIO SKOHOMUKUN, @ TakXKe YMEHbLUEHNIO OTPULLATENbHOIO
BANAHNSA YeNOoBEYEeCKON AeATeNbHOCTM Ha OKpY>KatoLyto cpeay 1 obLiecTso B LenoM. B faHHOM KOHTeKcTe
ocobyto 3Ha4YMMocCTb NpuobpeTaeT ESG-noBecTka, KoTopas ob6o3HavaeT TpeboBaHNA K NHBECTULMOHHON
cTpaTeruu, y4nTbiBaloLWmMe 3K0JI0rn4yeckue, coumasbHble U ynpaBieH4YecKe acnekTbl 4esaTeIbHOCTU KOMMaHUN.
Tema aHanmsa BanaHNA ESG-noBecTkn Ha pa3BuTue MHaHCOBOW Chepbl ABNAETCA aKTyasibHON 1 Ba)kHoW. C ogHOWM
CTOpPOHbI, ESG-(hakTOpbl CTAaHOBATCHA KPUTEPUSAMU, NOBbILLAOLWMMN MHBECTULNOHHYIO MPUBJIEKATENIbHOCTb Ha
pa3BMBalOLLNXCA PbIHKaX, B CBOO o4epelb obecneymBaloLMMm CHUXKEHMe puckoB. C pyron CTopoHbl, y4eT ESG-
dakTOpoB CNOCOBCTBYET Pa3BUTUIO OTAESbHBIX OTPaC/ien, HanpuMep, 3KOI0rM4YeCKN YNCTOMN IHEPTreTUKM,
3e/1eHOro TPaHCNopTa U T.4., YTO TaK>Ke OKa3bIBaeT MONOXKUTENbHOE BAIMAHNE HAa SKOHOMUKY B LLeJIOM.

Llenbto paHHOM KypcoBon paboTbl ABNAETCA aHanm3 BANAHNA ESG-noBecTkn Ha pa3BuTue mHaHcoBom cepsbl. Ans
[OCTV>XKEHNS OaHHOW uenun 6bian nocTaBieHbl Ciefylowme 3ajaqn: usyyeHne TeopetTnyeckmnx acnektos ESG-
MOBECTKW, aHaIM3 MPaKTUYECKOro onbiTa ee NpUMeHeHs B MUPOBOMN U POCCUNCKON NPaKTuKe, BbisiBJIEHME
(hakTOpOB, BANAKOWMNX Ha BHeapeHne ESG-noBeCcTKU B (PUHAHCOBYIO chepy, a TakXe oLeHKa pe3ybTaToB
NCMoJIb30BaHUS AaHHOW NOBECTKN Ha pasBuUTMe OTAesIbHbIX OTpacier SKOHOMUKN.

Ob6bekTOM uccnefoBaHus ABASETCA PUHAHCOBasa cdepa, a NpeaMeToM - BansHMe ESG-noBecTKM Ha ee pasBuTume.
B xope nccnepnosaHma MCNOJIb30BaIMCb METOAbI @HaNM3a Hay4YHOW anTepaTypbl, CTaTUCTUYECKOro aHaan3a
[aHHbBIX N UHTEPBLIO C 3KCcnepTamu B obnactu ESG-uHBecTnpoBaHums. MHMOOPMaLMOHHLIMU NCTOYHNKAMUN SBSSINCH
Hay4Hble CTaTbW, OTYeThbl U NybAnYHasa nHhopMaLmsa 0 KOMNaHUAX, NPUHUMaKLWMX y4acTme B ESG-mHuUmnaTmBax.
AKTYanbHOCTb JAaHHOW TeMbl 06yCIOB/IEHa PaCcTYLWMM MHTEPECOM K YCTONYMBOMY PasBUTUIO U OTBETCTBEHHbLIM
WHBECTULNSAM B MUPOBON dKOHOMMKE. KoMnaHuu, y4nTbiBaowme dakTopbl ESG, nonyyaoT NnpemMyLLecTBO Ha
pbIHKE, TaK Kak Bce 60/iblle NHBECTOPOB NPeAnoYnTaloT NHBECTMPOBATb B KOMMAHMN C BbICOKMMUW CTaHAapTamMu
counasibHOM OTBETCTBEHHOCTU U OKpyXatoLen cpebl. B Poccnm Toxe pacTeT MHTepecC K JaHHOW TeMaTuke,
ncxona M3 cTpaTerum aKoHoMmuyeckoro passutua go 2030 roga, KoTopas nogpasyMeBaeT nepexon K yCTOM4nBon
3KOHOMMKE N UCMNOJIb30BaHNIO HOBbIX TEXHONOIMNA.

Takum obpa3oMm, faHHas KypcoBas paboTa uMmeeT 60JbLIOE 3HAYEHME A9 NOHUMaHMA poan ESG-kputepnes B
drHaHCcoBON chepe N OLEHKU UX BJNAHUSA Ha pPa3BUTME KOMMAaHUA N SKOHOMUKIN B LLeJIOM.

1. luTepaTypHbIN 0630p

ESG-noBecTKa nNpepcTaBnaeT cobo COBpeMeHHY0 KOHLEMNLMI0, KOTopas onNnucbiBaeT MHBECTULNOHHLINA MOoAXOo4,
BKJIIOYAIOLWMIA aHaIN3 couManbHbIX, IKOJIOFMYECKMX N yNpaBieH4YeCKNX acnekToB B NpoLecce oueHKn
WHBECTULNOHHbIX BO3MOXXHOCTEN. ITOT NOAXO0A MPU3BaH He TOJIbKO CO34aBaTb AOJITOCPOYHYIO LLEHHOCTb A4
KOMMaHWM, HO N COAENCTBOBATb PAa3BUTUIO YCTONYMBBIX N 3TUYECKNX BU3HEC-NPaKTUK, YTO UMeeT Ba)KHoe
3Ha4vyeHve a4 obliecTsa B LEsIOM.

B cBolo o4epenb, hnHaHcoBas chepa ABNSETCA HEOTBEMIEMON YaCTbi0 SKOHOMUKMK, KOTOpPas BKJOYaeT B cebs
pa3fnyHble MHCTUTYThl U NPOLLEeCChl, CBA3aHHbIE C YyNpaB/IeHUEM AEHEXHbIMU CpeACcTBaMu, UHBECTUPOBAHMEM,
KpeauToBaHMEM, CTpaxoBaHMEM U ApYrnMu (OUHAHCOBbLIMY onepaumsaMn. 3TU NPOoLLeCChl ABNAAIOTCS Ba)KHbIMU
3/leMeHTaMn ANa pasBUTUSA IKOHOMUKU, N Be3 NX PYHKLNOHNPOBAHMSA OHa He CMOXXET MPoAoJIKaTb CBOE pa3BuTue
N yCTOMNYMBOE CyLLeCcTBOBaHME.

Mcnonb3oBaHmne ESG-noBecTkM B PMHAHCOBOW Chepe No3BOSIIET MHBECTOPAM OLEHMBATL NOTEHUMA KOMMNAaHWNA,
Y4MTbIBas He TONbKO (PMHAHCOBbIE, HO U COLMabHbIE U dKONOrM4eckne akTopbl. Takon Noaxon K
WHBECTUPOBAHMWIO MOMOraeT NpuBJieKaTb MHBECTOPOB, KOTOPbIe NpuaatoT 60sbLLOe 3HaYeHe OTBETCTBEHHOCTH
KOMMaHui nepepn o6LLeCcTBOM U OKPY>KatoLLen cpenon.

Kpome Toro, ncnonbzoBaHne ESG-noBecTku B OMHAHCOBOW chepe Tak)Ke CocobCTByeT NOBLILLEHUIO
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OCBEOMJIEHHOCTWN KOMMaHUM O COLMasibHON 1 3KOSIOrN4eCKON OTBETCTBEHHOCTMW, YTO B KOHEYHOM UTOre NpmMBoauT
K MOBbILLEHNIO YCTONYMBOCTU U KavyecTBa UX AeaTesibHOCTU. Taknum obpasom, ncnosibzosaHne ESG-noesecTkun
ABJIIETCA Ba>KHbIM MHCTPYMEHTOM A1 YCTONYMBOIr0 Pa3BUTUSA KaK KOMMaHUN, Tak U SKOHOMUKU B LLEJIOM.
AHanus BanaHnsa ESG-noBecTkn Ha pa3BuTne prHaHCOBOWN cdepbl ABNASETCA OAHON N3 CaMblX aKTyaslbHbIX TEM B
COBPEMEHHOM 3KOHOMNYECKON HayKe. DTOT aHaJIn3 oXBaTbiBaeT MHOXKECTBO BaXXHbIX aCMeKTOB, CBA3@HHbIX C
Yy4e€TOM COoLMaJIbHbIX, SKONOrMYEeCKNX 1 yrpaBiaeH4YecKnX pakTopoB B NpoLecce NHBECTUPOBAHNA U YNpaBiaeHns
OeHeXXHbIMU cpeacTBaMu.

B HacToALee BpeMs BCe 6osbLue MHBECTOPOB U KOMMAHUN OPUEHTUPYIOTCSA Ha ESG-hakTopbl Npy NPUHATUAN
WHBECTULMOHHbIX PeLleHUiA. 9TO CBA3aHO C TeM, YTO yCTon4mneble BusHeCc-NpakTUKK, counaibHas OTBETCTBEHHOCTb
N 3alLnTa OKpY>KatoLWen cpelbl CTaHOBATCA Bce Bosiee BaKHbIMU A5 obuiecTBa n notpebutenen. Kpome Toro,
PUCKK, CBSA3@HHbIE C COLMANIbHBIMU 1N 3KONOrM4ecknmMmm npobaemamm, MOryT UMeTb 3HaYUTENbHOE BANSAHME Ha
drHaHCcoBbIe pe3ynbTaTbl KOMAAHUA U NHBECTULMOHHBIE NOPTdenu.

OOHMM N3 OCHOBHbIX aCMeKTOB aHaNn3a BanaHuUA ESG-noBecTKN Ha pa3suTue hnHaHcoBom chepbl ABNSEeTCA
OLLeHKa U3MEHEHU B CTPYKTYpPe NHBECTULMOHHBIX NopTdenen n noBeaeHnn NHBECTOPOB. VIHBeCTopkl BCe Halle
CTaBAT nepef cobon Lesibio He TOJIbKO MoJlyYeHue npubbiniv, HO N YHeT coumabHbIX U IKONOrMYecknx akTopos
npu Bbibope MHBECTULMOHHbLIX 06BEKTOB. DTO MOXKET MNPMUBECTU K U3MEHEHWNIO PUCKOBOI0 Npodunas
WHBECTULMOHHOIO NopTdens n pocTy NHBECTULMOHHbBIX BO3MOXXHOCTEWN B CEKTOPaX, CBA3aHHbLIX C YCTONYMBbIM
pasBuTuemM.

Kpome Toro, aHanns BanaHnsa ESG-nosBecTkn Ha pa3sButue hmHaHCOBOW chepbl TakXKe MOXKET BKJIIOYaTb OLEHKY
3(ppekTUBHOCTU ESG-NHBECTNUPOBAHMSA B Pa3/INYHbIX CEKTOPAX 3KOHOMUKU. DTO NO3BOJISET OLLEHUTb, Kakne
KOMMaHUM U CEKTOPbLI MOTYT NpuHeCTU 60bLUyto NpUbLIIb N UMEIOT NyYLLne NepCrneKTUBbl Pa3BUTUSA NpU yyeTe
ESG-cakTOpOB.

Taknm obpasom, aHanms BNnsaHMA ESG-noBecTKM Ha pas3BuTne rHaHCOBON Cepbl MMeeT Ba)KHOe 3HaYeHne ans
CO3[aHNA YCTONYMBBIX U 3TUYECKUX BU3HEC-NPaKTUK, a TakXXe NPUYNHON, MO KOTOPOW aHanms BAnaHmnsa ESG-
MOBECTKMW Ha pa3BuTue (PMHAHCOBOW chepbl MMeeT Takoe 3Ha4YeHne, ABAAEeTCA He TOJIbKO Co34aHune YCTONYMBBIX U
3TnYeCcKux BUsHec-NpakTuK, HO 1 obecrneyeHne JONrOCPOYHON YCTONYMBOCTN SKOHOMUKN B LLESIOM. 3TO
MPONCXOANT 3a CHET yyeTa haKTOPOB, CBA3aHHbIX C COLNAIbHON OTBETCTBEHHOCTbIO, IKOJIOMrMYECKNMU 1
yrnpasJieH4eCKMM acrnekTaMuy B npoLecce NPpUHATUA MHBECTULIMOHHbLIX peLleHnin. KoMnaHum, KoTopble

3P PEeKTUBHO YNPaBAAIT 3TUMU PUCKAMU N Y4nUTbIBalOT ESG-(hakTopbl, MOryT UMETb NMpenMyLLecTsa B
[ONrOCPOYHON NepcnekTUBe, Tak Kak 3TO MOXKET NPUBECTU K COKPaLLLeHWIo 3aTpaT Ha yCcTpaHeHne npobnem,
CBSAI3@aHHbIX C 3KOJIOMMYECKNMM N COLMANIbHbIMU PUCKaMK, @ TakKXXe K co3gaHuto 6osiee yCTONYMBOM n
npouBeTaoLwen 3KOHOMUKUN B LLeSIOM.

Takxe aHanus BAnaHnA ESG-noBecTkn Ha pa3BuTne puHaHCoBON chepbl MOXKET AaTb LEeHHble peKkoMeHaauum u
PYKOBOACTBO A1 MHBECTOPOB, KOTOPble CTPEMATCA BHeApUTb ESG-nHBeCTUpoBaHne B CBOU NMHBECTULMOHHbIE
cTpaTermm. 3To MOXKEeT BKJII0YaTb COBETLI MO BbIBOPY CEKTOPOB U KOMMaHUI, KOTOpPbIE JlyyLle BCero
COOTBETCTBYIOT X MHBECTULMOHHBLIM LienaM 1 npuHumnam ESG, a Tak)xe NomMoLLb B OLLEHKE U1 yrpaBJieHUN
coumasibHbIMN, SKOJIOMNYECKUMU 1 YrpaBJIEHYECKUMU pUCKaMn B X rnopTdensax.

Takum obpa3om, aHanns BAnsaHUS ESG-noBecTKn Ha pa3BuTme pnHaHCOBON Chepbl ABASETCSA BarKHbIM
WHCTPYMEHTOM A1 CO34aHNA YCTONYUBbIX B3Hec-NpakTuK, obecnevyeHmns [ONrOCPOYHON YCTONYNBOCTM
SKOHOMUWKMN 1 NOMOLLM UHBECTOpaM B Bbibope 1 ynpaBiieHUN MHBECTULNAMU, YHUTbIBAOLWMMUN COLMNaNbHbIE,
3KOJI0rM4eckKmne N yrnpasJsieHYeCKne acrnekThl.

WNccnepoBaHna B nocsiegHne rofbl NOKasblBaoT, 4TO BHeapeHne ESG-hakTopos (OKpy»>Katowmx, coumasnbHbIX U
ynpas/ieH4eCcKnX) B BU3HeC-NpakTUKN KOMMAaHWn He TOJIbKO cnocobcTByeT co3gaHunio 6osiee yCTONUYUBLIX U
3TUYHbIX BM3HEeC-MoAeNnen, HO TakKXXe MOXKET NMETb NOJIOXKUTENbHbIN 3hdEKT Ha hMHAHCOBYIO
NPON3BOANTENBHOCTb 3TUX KOMMNaHNN. HekoTopble 13 3TUX (hakTOPOB MOTYT BKJIOYaTb YNpaB/ieHNe puckamu,
BKJIIOYEHMe COoLMaNibHO OTBETCTBEHHbIX MPaKTUK B Bu3Hec-Moaenb, y4eT 3KOA0rM4eCcKNX N KIanmMmaTuyeckmnx
BOMPOCOB, YKPenjieHne KoprnopaTMBHOro yrnpasiaeHus n T.4.
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