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Tpancdopmanus puHAHCOBBIX PHIHKOB M0/ Bo3aeiictBueM ESG-npuHnmumnos

Annomayus:

Llenv: B naHHOM cTaThe HCClenyeTcs, kak BHeApeHue ESG-cTaHaapToB MeHseT (UHAHCOBBIC PHIHKU U BIIHSCT Ha
MPUHATHE HHBECTULMOHHBIX PELIEHUI B PA3HBIX CTPaHaX.

Memoovl: B pamkax TaHHOTO MCCIHETOBAHUS MPUMEHIIOTCS KOMIUIEKCHBIC METOIBI aHaJk3a JIJIs OICHKH BIUASHUS
BHeapeHus ESG-npuHIMIIOB Ha (DMHAHCOBHIC PBIHKYM M MHBECTUIIMOHHBIC PEIICHUS B Pa3IMYHBIX CTpaHax. MeToaoio-
TUs BKJIFOYACT KaK KadeCTBEHHBIC; TaK M KOIMYCCTBEHHBIC IMOJXOJBI, YTO IMMO3BOJSET IIYOOKO HMCCIIENOBATh KakK IJIO-
OanbHBIC, TAK U PETHOHAIILHBIC/OCOOCHHOCTH.

Peszyromamei: B pe3yabTaré UECIIC0BAaHUS [UIAHUPYETCS OLCHUTH BiusHHe ESG-NpHHIUIOB HAa (hUHAHCOBBIC
PBIHKH, BBIABUTH UBMCHCHHUS B MHBCCTUIIMOHHBIX IMMOTOKAX, PasBUTUN HOBBIX (I)I/IHaHCOBI:IX HHCTPYMECHTOB U pBIHO‘IHOﬁ
CTOMMOCTH KOMITaHHH, C pa3nuIHbiMu ypoBHAMH ESG-peiitnnros. Tarke OyneT mpoBeleHO CpaBHEHHE IMOIXOAOB K
BHeApeHno ESG B pa3HBIX CTpaHax W PETHOHAX, YTO IMO3BOJIUT BRIABUTH KIIFOUEBHIC PA3INYNSA B PETYISATOPHBIX U PHI-
HOYHBIX IpPaKTHUKaXx. OCO6OC BHHUMAaHUC 6y21€T YACICHO aHAJIN3Yy TOr0, KaK HHBECTOPHI IPUHUMAIOT PECIICHUA B YCIIOBHU-
AaX paCTymeﬁ 3HAYUMOCTHU yCTOI\/’IqI/IBI:-IX CTaHAApTOB, a TAKXE BBIABJIICHUIO PUCKOB U Gapbepos, C KOTOPBIMH CTaJIKUBa-
I0TCSI_ KOMITaHNY N (QHHAHCOBBIE PHIHKK. Ha OCHOBE MOJIy4eHHBIX Pe3yJIbTaTOB OyAyT MPEAoKeHbl PEKOMEHIAINH JIIIs
JaibHEIero yiyumieHus narerpanu ESG-prHIUIOB B ()MHAHCOBBIE CHCTEMBI.

Boigo0ov!: BeisiBiieHbI pa3nnuus B 1Mojxo/iax K BHeApeHUto ESG B pa3HBIX CcTpaHax, CBA3aHHBIE C 0COOCHHOCTSIMU
PETYIALUA M YPOBHSIMH Pa3BUTHS PHIHKOB. ESG-(akTopsl cTaHOBSATCS Ba)KHBIM KPHUTEPUEM JJISI HHBECTOPOB, OJTHAKO
CYIIECTBYIOT PHUCKH U Oapbepbl, Takue Kak NpoOJIeMbl CTaHIAPTH3ALUK JJAaHHBIX M OLIEHKH yCTOHYMBOCTH. PexoMeHy-
ercst ycmnuTh uHTerpanuio ESG-npuHINNoOB B (PMHAHCOBBIE CHCTEMBI JUIS MTOBBINICHUS MX YCTOHYMBOCTH U NIPUBJIEKA-
TEJIBHOCTHU JJI1 NHBECTOPOB.

Knroueeswvie cnosa. ESG, puHaHCOBbIE PHIHKH, YCTOWYMBOE MHBECTUPOBAHKUE, HHBECTHIIMOHHBIE CTPATETHH, 3€-
JICHBIC OOJIMraliK, KOPIIOPATHBHOE YIPABICHUE, YCTONUYNBOCTD, PETYIISALUS, PUCKH, COIlHAIbHASL OTBETCTBEHHOCTb.

* ABTop-xoppecnonaent. E-mail: kurbanova-pismo@bk.ru
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TpaHcdhopMaums UHaAHCOBbLIX PbIHKOB MOA Bo3gencTemeM ESG-npuHUmnnos

Beeoenue

3a mocneIHue TPH JICCSTUIICTHS B 9KOHOMUKE TPOH3OIILIH I00aNTbHBIC H3MEHEHUS, TAKHUE KaK BHEpe-
HUe (PMHAHCOBBIMU PHIHKAMH MIPUHIIAIIOB SKOJIOTHYECKOT0 U conuanbHoro ynpasieHus (ESG) mpu mpuns-
TUW MHBECTUIIMOHHBIX PEIICHUH, a TaK)Ke MPH OIICHKE YCTOWYMBOCTU KoMmiaHuil. [lepBoHadanpHO pa3zpado-
TaHHBIC JUISI M3MEPCHUS] KOPIOPATUBHON COIMAIBHOW OTBETCTBEHHOCTH 3TH NPUHIIMIBI MPEBPATHUIINCH B
Ba)KHBIC HHCTPYMEHTBI JIJISl IPUHATHS WHBECTUIIMOHHBIX PEIICHHH.

BBeieHrMe HOBBIX JIEHEXKHBIX CTAHAAPTOB MPHUBEIO K 3HAYUTEIBHBIM W3MCHEHHUSIM Ha (DHMHAHCOBBIX
peiHKax. OMHOW U3 KIFOYEBBIX TCHICHIUI SBISETCS Pa3BUTHUE YCTOHYMBBIX (DMHAHCOBBIX WHCTPYMECHTOB,
TaKuX Kak 3elieHple oonmuraruy, GoHasl ESG u coruanbHO OTBETCTBEHHBIC WHBECTHUIINH, KOTOPHIC HAIPAB-
JICHBI Ha TIOJJICPXKKY YMCTBHIX TEXHOJIOTHH U Pa3yMHOM NENIOBON MPaKTHKH. JTH WHCTPYMEHTHI Oojiee pac-
MMPOCTPAaHEHBI HA Pa3BUTHIX pbiHKaX, Takux kak EC, CIIIA u BenukoOputanus, rjae yCTOWYHBBIC MHBECTH-
UM CTAHOBSITCS HEOTHEMJIEMOM YaCThIO KOPIIOPATHBHOM cTpaTervu. B To e BpeMsi pa3BUBAIONINECS CTpa-
HBI CTAJKUBAIOTCS C MPOOJIeMaMu MpH peanu3anuu noautuku ESG u3-3a oTCYTCTBHS eIUHBIX CTaHIApPTOB,
HEJIOCTaTOYHOTO PETYJIMPOBAHUS M HU3KOTO YPOBHS MPO3PAYHOCTH CpeaAn (PUHAHCOBBIX yupexknenui. [lpu-
MeHeHue npuHnunoB ESG okasbiBaet riry0okoe BIMsSHUE Ha (DMHAHCOBBIE PHIHKU, U3MEHSSHKAK UHBECTUIIN-
OHHBIC PEIICHHUS, TAK U CTPYKTYPY PbIHKA. MIHBECTOPHI HAYaIX MEPEOCMBICIUBATEL TPATULHOHHBIC CITOCOOBI
OIICHKH aKTHUBOB, YYUTHIBAS HE TOJBKO IKOHOMHYCCKUE MMOKA3aTEIH, HO TAKKEAKOINOTHUECKYIO YCTONYH-
BOCTh M COLIMANBHYIO OTBETCTBEHHOCTh. Kommanum, cTporo mpujep:kuBaroinfecs cragnapros ESG, kak
MIPaBUIIO, IMEIOT 00JIee BHICOKKE JOJITOCPOYHBIC PE3YIBTAThl, YTO CBSA3aHO C/MEHBIIUMH KOJIOTUIECKUMU U
COLIMATHHBIMU PUCKaMU. DTO, B CBOIO OY€pelb, BRIHYKJAET HHBECTOPOB COCPSAOTOUNTh BHIMAaHUE HA TAKAX
KOMITAaHUSX, paCCMaTpPUBasi UX KaK CTAOMJIbHBIC U TOTOBBIC K PEIICHUIO TIOOAILHBIX MPOOIIEM.

0630p numepamypeol

B cratee «Aggregate Confusion: The Divergence of ESG Ratings» (Berg, Kolbel & Rigobon, 2022)
OTMEUaeTcs, YTO OJHOHM M3 OCHOBHBIX MPOOIIeM, CBSI3aHHBIX £ OTCYTCTBHEM CTaHIAPTHU3UPOBAHHBIX MEp IS
oneHKu mokazareneld ESG, siBisercst pacxoxaeHne ByMHTEpIpeTalusax. Takue pacxoxAeHUs MOPOKIAIOT
HEOTPEAETICHHOCTh CPEIU WHBECTOPOB, YTO JIEAET MPONECC MPUHSITHS PEIICHUH, SIBISIONIHICS HEOTheMIIe-
MOW 4acThI0 OCO3HAHHOT'O BHIOOPA, JOBOJILHO CIQXKHBIM, a TPOABIKEHNE K BHeIpeHUI0 npuHImnoB ESG Ha
(hPMHAHCOBBIX PHIHKAX — HAMHOTO TPYIHBIM.

BrxrodueHne SKONIOTUYECKUX, COIMAIbHBIX MPUHOUNOB M npuHIMNOB yrpasieHus (ESG) B xopmnopa-
TUBHBIE CTPATETUYECKHE PAMKH CIIOCOOCTBYST YCTOWYHBOMY Pa3BUTHIO OpTaHHM3AIHN, OJHOBPEMEHHO IIO-
BBIIIAs X (PUHAHCOBYIO TpHUBIIeKaTebHOCEL. BicraTthe «How to Build Enduring Business Value in a World
of ESG» (Serafeim, 2020) onucaHo, &KakyGUpMbl, IPUMEHSIIOINE YCTONUUBBIE IPAKTUKH, MOTYT MOJTy4aTh
JONTOCPOYHYIO PUOBLITh. ABTOPHI JaHHOW CTaTh OTMEUAIOT TOT (hakT, uTo aktopsl ESG cTaHOBATCS Baxk-
HBIMU JIJIS1 TIOJTyYeHHsI KOHKYPEHTHBIX HPEUMYIIIECTB, KOTOPBIE, B CBOIO OYepellb, CO3AAI0T MPUTOK KamuTana
Y YBEJIMYHMBAIOT PHIHOYHYIO CTOMMOETb.

Baxxrocts BonpocoB ESG/iist (piHAHCOBBIX TTOKa3aTelNeii CTAHOBUTCS TEMOW aKTUBHBIX UCCIIEIOBaHUH.
B cBoeii cratbe «Material ‘sustainability information and stock price performance» (Grewal, Hauptmann u
Serafeim, 2020) aBropsl moka3anu, 4yTo Mpo3paunbie gaHHble ESG MOTYT OKa3aTh MOJIOKUTEIBHOE BIUSHIE
Ha [EHbI aKIUH ¥, JIOMOYb HHBECTOpPAaM NMPUHUMATh 0OOCHOBaHHbIE peIIeHHs. DTO HOATBEPKAAET MHEHUE O
TOM, YTO KOMIIaHUHM)C OoJiee BRICOKMMH noka3zateasiMu ESG ¢ Gonpiield BeposTHOCTBIO OynyT mydiie padbo-
TaTh HA.(OH/JIOBOM pPBIHKE, YTO JIEIAaeT X 0OoJIee MPUBIICKATELHBIMHE JIJIS HHBECTOPOB.

B cratee «<ESG and financial performance: Aggregated evidence from more than 2000 empirical
studies» (Kruger, 2020) wucciemyeTes J0IroCpOYHas CBsI3b MEXTy (DMHAHCOBBIMH MMOKA3aTEIISIMUA U MTOKa3a-
teassMu ESG (3koornyeckoi, coruaibHOM U ynpaBieHueckoi). Kak orMeuaeT aBTop, KOMIIAHUH, IPUIEP-
KHUBAIOLIHECsS Tydinux npakTiuk ESG, xak mpaBuiio, 1eMOHCTPHPYIOT XOopolire (pUHAHCOBBIE MMOKAa3aTeIn U
CTaOMIIBHYIO TPUOBUTEHOCTD, IPUBIIEKAs TOITOCPOUYHbIX HHBecTOpoB (Kriiger, 2020).

«The ESG revolution and its impact on global financial markets» (Gibbons, 2020) uccnemxyer HeqaBHUIA
BCIUTECK MHTEpeca K DKOJIOTHYEeCKOMY, COIMAIEHOMY M yrpaBieHdeckomy ¢uHaHcupoBanuio (ESG) u ero
BIIUSTHUE HA ()UHAHCOBBIC PHIHKU IO BCEMY MUY .

ABTOp TIOJTYEPKUBACT, YTO TMOBBIIICHHOS BHHUMAaHWE K YCTOWYMBOMY HHBECTUPOBAHHUIO KapJIWHAIBLHO
MEHSIET CTPYKTYPY (PHMHAHCOBBIX PBIHKOB M CIOCOOCTBYET pa3pabOTKE HOBBIX MPOJIYKTOB U CTPATETHH.
Bmmssane ESG craHoBUTCS BCe 0oJice BRIPAXKEHHBIM, UTO MPUBOIUT K YBEITMUCHUIO HHBECTHUITHHN B YCTOWNYIH-
Bble KoMIaHuu U npoekTsl (Gibbons, 2020).
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B uccnenosanuu «The impact of ESG on stock returns: Evidence from mutual funds» (Barber 1 Wang,
2021)moka3spIBalOT, YTO MHBECTUPOBAHKUE BO B3anMHBIC (GOHABI ¢ Oojee BEICOKMME peiitnaramu ESG cBs3a-
HO ¢ 0oJiee BEICOKOH TOXOHOCTBIO OT OTHOIICHHH.

DTO MOATBEPIKIACT, YTO MHBECTUIINH, CBSI3aHHbIC ¢ (hakTopaMu ESG, He TOJNBKO 3THYECKH 00OCHOBA-
HBI, HO ¥ MOTYT MIPUHECTH HHBECTOPaM (PUHAHCOBYIO BHITOITY.

B «The Investor Revolution» (Eccles & Klimenko, 2020) oTMe4aroT, 9T0 WHBECTOPHI BCE YaIle HC-
moJib3yIoT (akropbl ESG a1 MpUHATHS PEUICHU, YTO MPUBOJUT K M3MEHCHUIO IPUOPUTETOB U yKpeIlie-
HUIO JI0JITOCPOYHBIX HHBECTUITMOHHBIX CTPATETHI.

Jlis KoOMIaHW| Ha Pa3BHBAIOLIMXCS PhIHKAxX BiusHue ESG Ha QuHAHCOBBIC MOKa3aTeNH CTAHOBHUTCS
KJTFOYEBBIM (DAKTOPOM pOCTa.

B cratee «ESG performance and financial performance: Evidence from emerging markets» (Bouslah,
Kryzanowski & Cote, 2021) paccmarpuBaercs, kak crparerudl ESG momMoraioT KOMIaHHsIM Ha pa3BHUBaro-
IIUXCSI PHIHKAX YIYYIIUThH CBOIO MPUOBLTH M PUBJICYh HHBECTOPOB.

Pe3ynbraTel mokaseiBaoT, yTo BHenpeHne ESG moMoraer 3TUM KOMIAHMSM TOBBICHTBACBOIO KOHKY-
PEHTOCIIOCOOHOCTh Ha MEKIYHAPOIHBIX PHIHKAX.

B cratse «The role of ESG performance in financial decision-making» (Liu u/&Zhang, 2021) uccneny-
10T, B KaKOW CTEICHW MHBECTOPHI YUUTHIBAIOT Noka3areau ESG npu npuHATHH pelieHW 0 pacipeIeieHuu
KalnTana, ¥ YCTAaHABIUBAIOT BAXKHOCTh STUX (haKTOPOB ISl aKIIEHTA Ha JOJITOCPOUHOM POCTE U Pa3BUTHH.

B cratpe «ESG investing: Practices, progress, and challenges» (Kotsantonis mPinney, 2020) paccmar-
PHBAIOTCS TEKYIIHE MPAKTHKKA UHBeCTHpoBaHUs B ESG 1 npo6iieMbl, ¢ KOTOPBIMUCTATKUBAKOTCS HHBECTOPHI
Y KOMITaHUM. ABTOPBI IIOJJYEPKUBAIOT, YTO, HECMOTPS Ha yJIydIICHUs BO\BHEAPCHNHU npakTuk ESG, HeoOx0-
JIMMO YCTaHOBUTH HOBbIE cTaHIApThl ESG-0TYEeTHOCTH /7151 MOBBIIGHUS JOBEPHS HHBECTOPOB.

Takum 00pazoM, TEKyIIHe HCCIIECIOBAHUS MOATBEPKIAIOT, @To MPHANMIBE ESG oKa3bIBalOT CyIecT-
BEHHOC BJIMSIHUE HA (DMHAHCOBBIC PHIHKU. DTH TCHICHIIMH MCHSIOT CHOCOOBI pa3paboTKH (PMHAHCOBOTO aHa-
JIn3a, KOPIIOPATHBHOTO YIPaBICHHUS U (DMHAHCOBBIX CIPATEIHI, OTKPHIBAs HOBBIC BO3MOYKHOCTH ISl YCTOM-
YHMBBIX HHBECTHIINH M SKOHOMUYECKOT0 POCTA MOTPEOUTEIHCKHUX KOMITAaHHH.

Memoowt

st HarmcaHus cTaThy UCHIOIB30BAIMCH JBA OCHOBHBIX METO/Ia MCCIIEIOBAHNSA: COBMECTHBIN U KadyecT-
BEHHBII. MeTo/bl BKIIIOUAIOT HAOI0AEHHE, CPABHEHNE COOBITHH, aHAIN3 1 COOP CBOJHBIX JaHHBIX.

AHanu3 1Mo3BOJIMII BBISIBUTH U3MEHEHUS, HPOUCXOAAIINE Ha (PMHAHCOBBIX PHIHKAX Pa3jIMYHbBIX CTPAaH U
PETrHOHOB TpH MPUMEHEHUH NpUHIHIOB BSG.

OT0 TaKKe Jano BO3MOKHOCTh M3Y4YUTh, KaK Pa3BUTHIC W Pa3BUBAIOIINECS CTPAaHBl BKIIOYAIOT LIEHHO-
cti ESG B CBOIO 9KOHOMHUYECKYIO MTOJIUTHKY.

Ha ocHoBe coOpaHHBIX JaHHBIX ObLIO MPOAHAIM3UPOBAHO BiMsHUE cTaHAapTOB ESG Ha (QuHaHCOBBIC
PBIHKH, YTO TIO3BOJIMJIO BBISIBUTH Ba)KHBIE TEH/IEHIINH U 3aKOHOMEPHOCTH.

s mpoBeneHus yriyOIeHHOTO aHaan3a U3MEHEHUH Ha (PMHAHCOBBIX PHIHKAaX ObUI MCIIOJIB30BaH CHC-
TEMHBIH MTOJX0/1, KOTOPBIN TO3BOJIMII PACCMATPHUBATh 3TH U3MEHEHHUS KaK €IWHBIN MpoLece, 3aTparuBaroIni
4acTh BCEX 3JIEMEHTOB PHIHOYHON SKOCHCTEMbI: HHBECTOPOB, KOMIIAHUH U TOCYJapCTBEHHBIX YHHOBHUKOB.

Bce ncnonb3oBanHbIE METOAB! CITIOCOOCTBOBANIM MOHMMAaHHUIO TOro, kKak npuHuunsl ESG tpancdopmu-
PYIOT (MHAHCOBBIC PHIHKY U BIUSIOT HA HHBECTULMOHHBIE PELICHNUS B Pa3HBIX CTPAHAX U PErHOHAX.

Pesynpmamul

«3eneHbIe» O0JIUTaluK CTAaHOBATCS BCE OoJiee BOCTPEOOBAaHHBIMH CPEIM WHBECTOPOB, CTPEMSIIHXCSI
NOJACPIKATH SKOJIOTHUECKH OPUEHTHPOBAHHbIE MPOEKThl. OJHOBPEMEHHO HaOII0JaeTCsl 3HAUUTEIbHBIN POCT
aktiBoB BNETF-(hoHnax, BKIIFOYAIOMMX KOMIAHUN ¢ BBICOKMMH TIOKA3aTENSIMH B O0JIACTH 3KOJIOTHH, COIIU-
QILHOW OTBETCTBEHHOCTH W KOPIOPATUBHOTO YIPABICHUS. DTO CBHIETEILCTBYET O PACTYyIEeM HHTepece K
YCTOWYMBBIM MHBECTULMSIM. Takue (OHIBI, KaK MPaBUIIO, OTJIMYAIOTCS CTAOMIBHOCTHIO B TIEPHOABI SKOHO-
MHYECKUX CIaJ0B, TaK KaK KOMIAHWH, NMPHUICPKUBAIOLIMECS NPUHIMIIOB YCTOHYMBOIO Pa3BUTHS, MEHEeE
MOJIBEPKECHBI PUCKAM, CBSI3aHHBIM C 3KOJIOTUYECKUMH KaTacTpodaMu, CONMATLHBIMHI TOTPSCEHUSIMHU H TIPO-
OnemMaMu ynpasiieHus B cTpaHax (amarp. 1).
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Juarpamma 1. Poct ESG-akTHBOB U «3€JICHBIX» 00IATAIINIA

Tpumenanue—cocmasnena asmopamu Ha 0CHO8e OAHHbIX, NOLYUEHHbIX U3 oQuylidnbroll 6assl dannvix Becemupnozo 6anxa (World
Bank Data).

B T0 e Bpemst ”HBECTOpHI Bee yaillle yuuThiBatoTgaktopsl ESG B cBOMX pemieHusIX, 4To crocoOCTBYEeT
POCTy cHpoca Ha 3TH BUABI aKTHBOB. DTO TaKKe AEIaeh KOMHAHMM C BbICOKMMHU pelitunramu ESG Gonee
WHTEPECHBIMU JJI51 HHBECTOPOB, a UX YKPEIUIAIOHIMECS TO3ULUH CIOCOOCTBYIOT PAaCIIMPEHHIO PHIHKOB Karu-
tana. [Ipumenenne npuniunos ESG Taxke ymydiaer KOPHOPATHBHOE YIpPaBiieHHE, MOBBIIIAS 3KOJIOTHYE-
CKYIO U COLMAJIbHYIO OTBETCTBEHHOCTbD, MPO3PAYHOCTB MIOBEPHE NHBECTOPOB, a TAK)Ke CIIOCOOCTBYET BHE-
JOPEHUIO YCTOWYHMBBIX METOJOB BeAeHUs Ou3Heca. TeM He MeHee, HECMOTpPs Ha PacTyLIUi MHTEPEC K aKTH-
BaM ESG, oTcyrcTBHE yHUBEpCAIbHOIOACTAHAAPTA OLEHKU MOPOXKIAET HEONpPEeAeNeHHOCTh. Pazmuuus B
MOJIX0/IaX K PACKPBITUIO JaHHBIX YCIOKHIIOT MHBECTUPOBAHME M MOBBIIIAIOT PUCKU. TakuM 00pa3oM, 3TO
MOJYEPKUBAET HEOOXOAUMOCTh Pa3pabOTKH OOIIMX CTaHAAPTOB OLEHKH M packpeiTusi uHpopmaunu ESG

(muarp. 2).
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Huarpamma 2. O0beM akKTHBOB

Tpumeuanue—cocmasneno asmopom Ha OCHO8e OAHHBIX, NOJYYEHHBIX U3 OpuyUaATbHOU 6a3bl OaHHbIX Becemuprozo 6anka (World
Bank Data).
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Ha puarpamme 2 moKa3aHO 3HAYMTENFHOE YBEIMYCHHE KOJIMYECTBA AKTHBOB, YIPABIAEMBIX B
cootBerctBuu ¢ npunimnamMu ESG, B nepuon ¢ 2020 mo 2025 roa. Axtussl ESG cocraBuiu $1,6 TpiH K
2020 roay, yBenuumiuch 10 $2,3 tpiu k 2021 roay u, Kak oxumgaeTcs, BepactyT 10 $5,2 tpaH k 2025 romy.
OTH pe3ynbTaThl MOMYEPKUBAIOT PACTYLIMH WHTEPEC WHBECTOPOB K YCTOWYMBOMY (HUHAHCHPOBAHUIO,
ocobeHHO B Takux permoHax, kak EBpoma m CLUA, rme peiHok ESG mpomomkaer akTHBHO pacTtd. OTH
COOBITHSl CHUTHAJTM3UPYIOT O JOJNTOCPOYHBIX M3MEHEHUSX B CTPYKType (DMHAHCOBBIX PBIHKOB, IIPU ITOM
YCTOMYMBOE pa3BUTHE M COLMAJIbHAS OTBETCTBEHHOCTh CTAHOBSTCS KIIFOUEBBIMHU (DaKTOpamMH MpHU MPUHSATHU
MHBECTHIIMOHHBIX pelieHui (auarp. 3).

CpeaHsas goxoaHocTtb (%)

TpaguumoHHble poHAbI

ESG-doHAabI
0 1 2 3 4 5 6 7 8 9 10
Huarpamma,3. CpenHsisi 10X0IHOCTh
Tpumeuanue—cocmasnena asmopamu Ha OCHO8e OAHMbBIX, NOJL 3 oghuyuanvroll 6asvl danHvix Bcemuprozo 6anxa (World

Bank Data).

B 2021 rony ESG-donas! npuHec HOCTB 9,5 %, a Tpaaunuonnsie pouast — 7,8 %. JtoT pe-
3yNbTaT MOATBEPXKJIAET, YTO HHBECTHPORB SG-koMnaHuu MOXKeT OBITh 0OJIee BBITOJIHBIM, Y€M B Tpa-

Pa3BUTHUC, JTy4YIC YIIPABIAIOT CTpEC aJaliTUPYIOTCA K BHCIIHUM U3MCHCHUAM, YTO IMPUBOAUT K
OoJtee BRICOKOH (hMHAHCOBOH O

KoaddumumeHT KOppenaumnm

AreHTcTBO C

AreHTCTBO A

0.565 0.57 0.575 0.58 0.585 0.59 0.595 0.6 0.605 0.61 0.615
Huarpamma 4. KosdduimenT koppessiuun

HpumettaHuefcocmaeﬂeHa asmopamu.
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B nmumarpamMme 4 moka3aHoO COOTHOIIEHHE PEUTHHTOB pa3inu4yHbIX ESG-pedTHHroBBIX areHTCTB B 2022
roay. V3 Tabnuiel BUIHO, YTO AaHHBIA KO3 umeHT He npeBbimaet 0,61, 4To yka3pIBaeT Ha CYIECTBEH-
Hble paznmnunst B ESG-omeHkax pa3HBIX KOMITaHHH. DTO MOXKET CO3[aTh MPOOJIEMBI JJIsi HHBECTOPOB, TO-
CKOJIBKY OTCYTCTBHE €JMHOTO OOLIETIPHUHATOrO craHaapra oueHkd ESG-mpomyKToB 3aTpyAHSET NpUHITHE
000CHOBaHHBIX WHBECTHUIIMOHHBIX pemeHunid. C qpyroil CTOPOHEI, pacTymuii uHTepec kK peiituaram ESG Be-
JeT K TIOSBJICHUIO Oojiee MPO3pavyHbIX M YHHBEPCAJIBHBIX CTAHAAPTOB, KOTOPBIE CIIOCOOCTBYIOT OOJbIIEH
MPO3pPavyHOCTH Ha yCTOWYHMBBHIX (PMHAHCOBBIX PBIHKAX (Iuarp. 5).

[ons ESG-akTneoB (%)

Z o
R\

30

20

10

BlackRock Vanguard [pyrve nHsectopbl

ma 5. Jlonst ESG-akTrBOB

Hpmeqaﬁue—cocmaeﬂeno asmopom Ha OCHO6
Bank Data).

, NOJYYEHHbIX U3 ouyuanvHoll 6asel OanHvix Becemupnoeo 6anxa (World

SG-akTHBOB B KpPYIHBIX HHBECTHIMOHHBIX OaHKax, TaKHUX Kak

Ha puarpamme 5 mo a
BlackRock u Vanguard, B y.
BlackRock nanpasu % cBoero KamuTajia B BBHICOKOIIOTEHLMAJIbHBIE HKOJOTMYECKHE aKTHBBI, a

Vanguard — 52 9

OTn PEIYIbTAT PKOAKOT, YTO KPYIIHBIE WHCTUTYHHOHAJIBHBIC MHBECTOPHI HAYMHAIOT OCO3HA-

v

BaTb BaKHOCTb Y 'O MHBCCTUPOBAHUA W AKTUBHO MNEPECMATPHUBAIOT CBOU CTPATCTUYCCKUC, He(l)I/I-

PpHU 9TOM paCCMATpPUBAKOTCA HE TOJIBKO BHYTPCHHEC PAa3BUTUC, HO TAKIKE 5KOJIOTrUYC-

1, 9TO 70751 ESG-akTHBOB B MOPT(HENIX ITHX HHBECTOPOB MPOJIOJDKUT PACTH B OYIyIIIeM, YTO
WYEHHMIO JIOJH Ha (PMHAHCOBBIX PhIHKAX (jauarp. 6).
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O6bem aktusos (B TpaH USD)

2025
2024
2
2023
- [ A
0 1 2 3 4 5 6

(0] aktueos (8 TpAH USD)
arpamma 6. O0ObEeM aKTHBOB
0

Tpumeuanue—cocmasnena asmopa. &ee AHHBIX, NOJYYEHHbIX U3 OpuyuanrsHol 6asvl dannvix Becemupnozo b6anxa (World
Bank Data).

Ha auarpamme 6 1ok BLIIPOTHO3UpPYEMBIEC TeHaeHITnU pocTa ESG-uaBecTumuit 1o 2025 rona.

B 2021 rony aKT cocTaBaT $2,3 TPIH, M OKUIAETCS, YTO 3TA CyMMa BhIpacTeT 10 $5,2 TpiH B
roz B 2025 roay pocrom Ha 20-25 %.

OTU [pOrHO KpEIUIIOTCA  PacTyIIUM YHUCJIOM HOPMAaTHBHBIX paMOK, HaIIPaBIEHHBIX Ha
CTHMY]

OBa YCTOWYHMBOTO (DMHAHCHPOBAHUSI.

15 U MEXIyHApOJHBIC OpraHW3allii pa3padaThIBAIOT HOBYIO TOJUTHKY, KOTOpas
1epPEeX0J] K YCTOWYHBBIM M OTBETCTBEHHBIM PBIHKAM.
bl ESG mpuMeHstoTes 1mo-pa3HoMy B CTPaHaX C pa3HbIM SKOHOMHYECKUM Pa3BUTHEM.
BUTHIX cTpaHax, Takux kak EC u CIIIA, akTUBHO pa3BUBAIOTCA 3aKOHOJATEIbHBIE MEPbl MOJ-
nepxkn ESG.

B CIIIA xopniopatuBHbIe cTpareruu BmodaroT ESG, X0t perynupoBaHue B 3TOi 00JacTé ocTaercs
cnabbiM. B pa3zBuBaromuxcs cTpaHax, Takux kak Adpuka u A3usi, HET CTaHAAPTOB 00A3aTEIILHOTO PACKPHI-
TUsl “HQOpMALIHY.

OjHaKo JaBJIEHUE CO CTOPOHBI MEXKIYHAPOIHBIX MHBECTOPOB CIIOCOOCTBYET NMPHHATUIO TPUHIIUIIOB
ESG B aTHX cTpanax (cM. Tabr.).
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Tabnuma. [Tpumenenue ESG u ocobenHOCTH

Crpana/ Yposens perynupo-| I'ocynapcteennas | IIpospadHocTs U CTaH-
P P PEryup yAap po3p CnoxHOCTH OcoGeHHOCTH
Peruon Banust ESG nopaepxkka ESG JapTu3anus
1 2 3 4 5 6
Her 3nauntensupix  |[JIumep B chepe
. . . AxrtuBHasg noauepxkka |Ctporue TpeOoBaHuUs IO |[TpygHOCTEH, HO He0O- |ESG, o0s3arensHoe
Esponeficiuii | Bricokuii (3enenaz gepes 3aKOHOZ[aT§J‘II; agx I;ITI/I}E)) ESG xl;;i[ma HOC:FOSIHHaSI aCK, BITHE HHPO
Cotro3 (EC) cnenka, SFDR) P packp packp P
CTBO U MHMIIMATHBBl  |TaHHBIX ajanTanys K I3MeHe- |Malluy, Ipo3pad-
HUSIM HOCTD
Pactymuit unrepec
KPYIHBIX HHCTUTY-
IMonuTnyeckas Heor- | 1 Y
®OparmeHTapHOE OrpanndeHHas moA- |YacTudHas cTaHAApTH- e LUOHANBHBIX HHBE-
CIOA (perynmpoBaHHe Ha |IepKKa Ha (enepaib- |3aIus, 3aBHCUT OT IITa- P orey CTOPOB, yCHJICHHE
CTBHE @IMHOIO CTaH-
YPOBHE IITATOB) HOM ypOBHE Ta JIaBJICHUs aKIIHOHe-
JapTa
poB
Henocratok 3penoctu |Pactymuii unrepec
Cpennnii (rocynap- |CunbHast noagepxkka |HemocTarok mpospau- |psIHKa, cnoxkHOCTH ¢ (K ESG, HO Hu3Kmit
Kurait CTBEHHBIE MHUIHA- |3KOJIOTHIECKHX IPO= ) |HOCTH U CTaHIapTh3a- |BHeApeHneM ESG Ha |ypoBeHB BHeApeHHs
THUBBI) €KTOB 1117078 KOPIIOPaTUBHOM Ha ypOBHE KOMIIa-
YpOBHE HUl
. Bonbiias KoHIIEH-
o Huskuii yposens oc-
Huskwuit (otcyrer-  |OrpaAimdeHHas noa- |Her oOmenpuHSTHIX Tpauus Ha SKOHO-
Pa3BuBatonuecs BEJIOMJICHHOCTH, MPO-
BUE (POPMATTBHBIX /)| 1EpKKa CO CTOPOHBI  |CTAHIAPTOB PACKPHITHS MHYECKUX BOTIPO-
CTpaHBbI N 0JIeMBI C IOCTYIIOM K N
peryismmii) MPAaBUTEIALCTBA ESG-nmannbIx cax, 4eM Ha yCTOH-
(bMHAHCHPOBAHUIO
YHBOCTH
IIpumevanue—cocmaeaena agmopdmu

B crpanax c pa3suThiMuM (prHAaHCOBBIMH PBIHKaMH, Takux kak EBpomeiickuii coro3 n CILA, npouecc
BHenpenuss ERPY) (IpakTWkM SKONOTWYECKOW OTBETCTBEHHOCTH) TOpa3no Oojlee JAWHAMHUYEH U
CTPYKTYpPHUPOBaH.

B TO ke ‘BpeMsi pa3BUBAIOIIMECS CTPaHbl CTAIKUBAIOTCS CO MHOTMMH MpoOJieMaMH, BKJIIOYAs
OTCYTETBHE YCTKUX MPABOBBIX PAMOK B KIIFOUEBBIX 00J1aCTSIX M HU3KUH YPOBEHb 3HAHHIA.

JINs, CTUMYJIMpPOBaHHS YCTOMYMBOTO pa3BUTHS MHUPOBBIX (UHAHCOBBIX PBHIHKOB Ba)KHO, YTOOBI
MPaBUTENBCTBA U MEKAYHAPOAHbBIE OPraHU3alMK MPOIOIDKAIN paboTaTh HaJl FapMOHHU3ALME U BHEAPEHUEM
crannaptoB ESG.

Bovieoon

Pesynbrathl ncciieoBaHys OKa3bIBalOT, YTO NpuMeHeHre npuHiminoB ESG Ha ¢puHAHCOBBIX pBIHKAX
MIPOUCXOANT KOCBEHHO B 3aBUCUMOCTHU OT CTETIEHH SKOHOMHYECKOT0 Pa3BUTHS M XapakTepa HAI[MOHAIBHOTO
perynupoBanus. Passurteie crpansl, Takne kak EC n CHIA, aktuBHO BHenpsitoT kputepun ESG, xotopeie
CHOCOOCTBYIOT YBEITMUEHHUIO KOJIHYECTBA (PMHAHCOBBIX HHCTPYMEHTOB C DKOJIIOTUYECKUMH U COIUATEHBIMU
puckamu. EC, B 4acTHOCTH, 3HAUUTETHHO PACIIMPHIN 3aKOHONATEILCTBO B 3TOH 00JIacTH, BBEAsI MaHIAT Ha
packpeitue HeuHancoBoil nHpopMmanuu (SFDR) u 3amycTuB «3eneHblil Kype». DTO MOBBICHIO WHTEPEC U
JIOBEpHE UHBECTOPOB K PhIHKAM, OPUEHTUPOBAHHBIM Ha YCTOHYHUBOE Pa3BUTHE.
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B CIIA unTepec k nnBectupoBanuio B ESG Taxke BBICOK, HO OTCYTCTBHE €MHOI0 TOCYIaPCTBEHHOTO
Ooprana, KOHTPOJHMPYIOIIETO 3TH CTaHIAPTHI, criocoOcTByeT HectabmnpHOoCcTH. B otmmume ot EC, rme pac-
KpbITHE WHpOpMAIUH sIBiseTcs o0s3aTrenbHbIM, B CLLIA He Bce KoMmannu 00s3aHbI IyOJIUKOBaTh HHPOpMa-
LU0 O CBOMX MIpOrpamMMax yCTOMUMBOTO pPa3BUTHUSA, UTO YCIOXHSET OLEHKY PUCKOB. B pasBuBaromimxcs
CTpaHax, Takux kak Wunus, bpasumus u Adpuka, BHeapenne ctannaproB ESG 3aTpyaHeHo n3-3a OTCyTCT-
BHA /ICKBAaTHONH HOPMAaTHBHOW 0a3bl M COCPENOTOYCHHOCTH Ha PEIIEHHUH 00Jiee BaKHBIX SKOHOMUYECKHIX
npobaeM. OHAKO MEXIYHApOIHBIN crpoc Ha nHBecTUMH B ESG 1 BnusHNE MUPOBBIX CTaHJAPTOB MOCTE-
MIEHHO BBIHY)KJAIOT 3TH CTPaHbl BKIOYATh MPUHIUIBI YCTOHYUBOIO Pa3BUTUS B CBOIO KOPIIOPATHBHYIO U
9KOHOMHUYECKYIO MTPAKTHKY.

KiroueBoit mpo0aemMoii sl pa3BUBAIOIIAXCS PHIHKOB SBJISIETCS CTAaHAAPTU3MPOBAHHBIA MTOAXOM K pac-
KpBITHIO HHpOpManun o puckax ESG. DTo co3maet cloKHOCTH AJIsl HHBECTOPOB, 3aTPYAHSS BHIOQP yCTOM-
9uBBIX aKTUBOB. B To Bpems kak EC u CLLIA, B pa3BUBAIOMIMXCS CTpaHaX TaKve 3aKOHBI JTHOO OTCYTCTBYIOT,
0o MmIoxo cobmoaarorcs. Takum o0pazom, I yAydIIeHHs CUTyallud Ha MAPOBOM PBIHKE HEOOXOaMMa
rapMoHu3zanus crangaptoB ESG u pa3zButne MexayHapogHOH HOpMAaTHBHOM 0a3bl. JT0, CO3AACT NpO3pay-
HBIA U CTAaOMIIBHBINA PHIHOK U MTOMOJKET Pa3BUBAIOIIMMCS CTpaHaM pPeajn30BaTh MONUTHKY ESG, TéM caMbIM
yiry4iiasi GPUHAHCOBBIA KITUMAT U JIOCTHUTasi YCTOWYMBBIX (PMTHAHCOBBIX PHIHKOB.

Hannoe uccreoosanue gunancuposano Komumemom nayku Munucmepcm8a Haykusd' 6vicuieco oopazo-
sanusa Pecnyonuxu Kasaxcman (I panm AP19679105 « Tpancgopmayua dpunancosvix. uncmpymenmos ESG 6
VCR08UAX pa3eumus «3e1EHoty akoHomuku Pecnyonuku Kasaxcmany).
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Anoamna:

Makcamor: Maxanaga ESG-cranmapTTapblH €HTI3y KapyKbl HapBIKTApbIH Kajlail e3repTeTiHi JKoHe opTypdl
eNepAe NHBECTUINMSUIBIK IIeTiMaep KaObUIIayFra Kaail ocep eTeTiHi KapacThIPBUIFaH.

9oici: Ochbl 3epTrey asdchiHaa ESG-npuHIMOTEpiH EHTI3YAIH OpTYpal enmeplaeri KapKbl HapBIKTaphl MEH
HMHBECTHUIUSUIIBIK MISTIIMISPTe dCepiH Oaranay YIIiH KeIIeH i TaJlay 9icTepi KOMIAHBUIIbL. OaicTeMe KahaHIbIK KoHE
aliMaKTHIK epEeKIICTIKTEPAl TEPEH 3epTTeyTre MYMKIHIIK OepeTiH camablK jKOHE CAaHIBIK TOCUTIepIl KAMTHABL.

Kopvimeinowi:  3eprrey Hortwxkecinae ESG-mpuHuMnTepiHiH KapKbl HapbIKTapblHa ocepiH  Oaranay,
WHBECTHLIMSUIBIK aFbIHAApIaFbl ©3repicTepi, )kaHa Kap Kbl KypaJliapbIHbIH 1aMybIH jkoHe ESG-pedTuHrTepiniy apTypiti
JeHreiyiepi 0ap KOMIAaHUWSUIApABIH HApBIKTHIK KYHBIH aHbIKTay kocmapianyna. Conpaii-ak, opTypni enjep MeH
enipnepae ESG eHrisy TociiiepiH calbICTBIpY KYPri3uiii, OyiI peTTeyli jkoHe HapbIKTHIK ToKipuOeneperi Herisri
albIpMAalIBbUIBIKTapAbl aHBIKTayFa MYMKIHIIK Oepeni. MHBecTOpiapAbIH TYPaKThl CTAHAAPTTAp/AbIH OCII Kelle jKaTKaH
MaHBI3/IbUIBIFBl JKAFJalblHAa Kalai IemiM KaObUIJaWThIHBIH TaljiayFa, COHIA-aK KOMITaHHSJIAp MEH KapiKbl
HApBIKTAPBIHBIH AIIBIHAA TYPFaH TOYEKeNJIep MEH Kelepriliepii aHbIKTayFa epeKile Hazap aynapbuiabl. AJIbIHFAH
HoTmKenep Herizinae ESG-mpuHmmnTepiH Kapxsl Kyienepine OipikTipyai omaH opi jKaKcapTyhYHITHNYCHIHBICTAp
YCBIHBUJIBL.

Tyorcoipoimoama: ESG-npuUHIUNTEPT WHBECTHLMSUIBIK CTPATErHsUIap MEH KOMITAHUSIAPIbIH)HAPBIKTAIK KYHBIH
©3repTy AapKbUIbl KapiKbl HAPBIKTAPBIHBIH ©3repyiHe alTapiblkTaii ocep eredi. Op Ttypaitenaepae ESG eHrizy
TOCUTJCPIHIH PETTENy EPeKIISTIKTEPIHe KOHE HAPBIKTAPJABIH JaMy ACHIreiiepiHe OailTaHbBICThifalbIpMAaIIbUIBIKTAPBI
anbIkTasAbl. ESG-(hakTopiapbl WHBECTOpiAp YINIH MaHBI3AbI KPUTEpHUiire aiHajyna, OEreHMEH ICpPeKTepii
CTaHAapTTay XOHE TYPAaKTBUIBIKTHI Oaraiiay Mocesesepi CHIKTHI ToyeKesiep MeH Keaepriiep 0ap. MHBecTopnap yiuiH
OJIAp/BIH TYPaKTBUIBIFEI MEH TapTBIMABUIBIFBIH apTThIpy YuliH ESG- npuHUunTepiH Kap:Kbi Kyiienepine OipikTipyai
KYLIEUTY YCBIHBLIAbL.

Kinm ce30ep: ESG, xapxbl HApBIKTapbl, TYPAKThl MHBECTHIMSIAP, MHBECTHIUSAIBIK CTPATErdsuIap, Kachul
obmuranusiaap, KOpIOpaTHBTIK 0acKapy, TYPAKTBUIBIK, PETTEY, TOYEKENAeD, SIMEYMETTIK XKayalKepIIiiK.
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Transformation of financial markets under the influence of ESG principles

Abstract:

Object: This article explores how the introduction of ESG standards is changing financial markets and influencing
investment decision-making in different countries.

Methods Within the framework of this study, comprehensive analysis methods are used to assess the impact of the
implementation of ESG principles on financial markets and investment decisions in various countries. The methodology
includes both qualitative and quantitative approaches, which makes it possible to deeply explore both global and re-
gional features.

Findings: As a result of the study, it is planned to assess the impact of ESG principles on financial markets, identi-
fy changes in investment flows, the development of new financial instruments and the market value of companies with
different levels of ESG ratings. There will also be a comparison of approaches to the implementation of ESG in differ-
ent countries and regions, which will identify key differences in regulatory and market practices. Special attention will
be paid to analyzing how investors make decisions in the context of the growing importance of sustainable standards, as
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well as identifying risks and barriers faced by companies and financial markets. Based on the results obtained, recom-
mendations will be proposed to further improve the integration of ESG principles into financial systems.

Conclusions: ESG principles significantly influence the transformation of financial markets, changing investment
strategies and the market value of companies. Differences in approaches to the implementation of ESG in different
countries related to the peculiarities of regulation and levels of market development have been identified. ESG factors
are becoming an important criterion for investors, but there are risks and barriers, such as problems with data standardi-
zation and sustainability assessment. It is recommended to strengthen the integration of ESG principles into financial
systems to increase their sustainability and attractiveness to investors.

Keywords: ESG, financial markets, sustainable investment, investment strategies, green bonds, corporate governance,
sustainability, regulation, risks, social responsibility.
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