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ESG-UHBECTUPOBAHMUE B PECITYBJIUKE BEJIAPYCbH

3a mocnenHee Bpemsi B MUpe (POHIOBBIX PHIHKOB MOSIBUIIOCH HOBOE HAIIpaBiIeHUE —
ESG-unBecTupoBanue, BechbmMa 3HaUUMOE JUIsl OOIIECTBA U IKOHOMHUKHU TOCYIapCTBa.

ESG-unBectupoBanue — (opma CoOlMaIbHO OTBETCTBEHHOTO WHBECTUPOBAHUS,
rJe peiieHre 00 MHBECTUPOBAHMM NMPUHUMAETCS HA OCHOBAHUM BKJIAJa KOMITAHUU
B obmecTBeHHoe pa3zButue. Hazpanue ESG npoucxomut ot Tpex ¢pakTopos, rue £ —
Environmental (okpyxkaromasi cpena), S— Social (couuansHoe passutue), G —
Governance (ynpaBlieHUE KOMIIaHUEH).

ESG-unBecTupoBaHue no3BoisieT 4aCTHOMY HHBECTOPY MOBIIUSITH HA PHIHOK U 9KO-
HOMHKY ITyTEM TOJICPKKHU U CBSA3H C KOMITAHUSAMU C OJM3KUMH €My IeJIsIMU. Takoi
MPOIECC HOCUT HA3BaHUE «CO3HATEIbHBIA KanuTaiu3m» [1]. Co3HaTenbHbIA KanuTa-
au3M OBLT ompesnesieH mpennpuauMareneM J[xonom Makku u mpodeccopom Mapke-
tuHra Pampkennepom Crcoaua B OTHOUMEHHOM KHUTE [2].

Puckamu ESG-nHBeCTHpPOBaHUS SBIISIOTCS: OTCYTCTBUE YHUBEPCAIBHBIX CTaHAAP-
toB ESG; orcyTcTBHEe MaHHBIX 0 (pruHAHCOBBIX Moka3aTensax ESG-koMmanuii B 10JT0-
CPOYHOM MEPCHEKTUBE; OTCYTCTBUE CBEICHUI OT KOMIIAHWM MOTYT MepecTarb cO00-
marhk o npoodimemax ESG.

Ceronns B benapycu mpennpuHumarorcs mard no pa3puturo ESG-mHBecTHpO-
BaHUs, HO TTOKa OYEHb MEIJICHHBIC JIJIST TOTO, YTOOBI MOSBWICS COOCTBEHHBI HAIHO-
HanbHBIM ESG-pedTuHT min XoTs 06l MOTPEOHOCTh B HEM Y pbIHKA. JlJIs yCKOpeHuUs
npoiiecca pazputusi ESG-nHBecTupoBaHusi HEOOXOMMO MPUHSTH CJIEIYIOIINE MEPHI:
chopMHupoOBaTh CUCTEMY HMHCTPYMEHTOB /I Pa3BUTHS PbIHKA 3€JCHBIX (PUHAHCOB,
a TaK)Ke METOJIMKHU UX BepU(PHUKAIIUU U cepTUPUKAINK; BEIpaOOTaTh KOHCOIUIUPOBAH-
HYIO TTO3UIINIO PETYISTOPOB B OTHOIICHHUH PHIHKA 3€JICHBIX (PMHAHCOB HA HAIIMOHAJIh-
HOM YpPOBHE; CO3/1aTh U YTBEPJIUTHh NPUHLMIIBI, CTAHIAPTHI U BHEAPUTh HOPMATUBHBIE
JIOKYMEHTBI, COJIep Kalllie MpaBujia U yCJIOBUS paOOThl C MHCTPYMEHTAMU 3€JI€HOTO
dbuHaHCHpOBaHUS; CO3/1aTh MPodecCuoHaAIbHOE 00BEAMHEHNE YUYACTHUKOB (PUHAHCO-
BOT'O PhIHKA JIJIs1 TEXHUYECKOU MOJJIEPKKU U 0OMEHA ONBITOM B 00JIaCTH pEryaupoBa-
HUSl KJIMMATHYECKUX PUCKOB M PA3BUTHS 3€JICHOTO (PMHAHCHUPOBAHMS; CO37aTh KOM-
IUIEKCHYIO 3aKOHOJATENIbHYI0 0a3y ISl OLICHKHU 3€JIEHbIX MPOEKTOB U CIIOCOOCTBOBATH
pa3paboTke Merononoruu npucBoenusi ESG-peiituara HalimoHaabHBIMUA PEUTUHIOBBI-
MU areHTCTBaMU; CO37aTh UHPPACTPYKTYPY PhIHKA 3€JICHbIX (PUHAHCOB: PEECTPOB He-
(MHAHCOBBIX OTYETOB U CTAHAAPTOB PACKPBITUS UH(POPMAIINH, CTICIIUATIU3UPOBAHHBIX
3eJIEHBIX (DOHIOB U UHBECTUIIMOHHBIX ILJIOIIA/I0K.

Takum 00pa3zom, UCXO/I U3 BCErO BHIIIECKA3aHHOTO, MOKEM CJ/IeJIaTh CIEAYIOIIUE
BBIBOJIBL: pa3BuTue ESG-uHBECTUPOBaHUS MPUBENIET K MOSBICHUIO CO3HATEILHOTO Ka-
NUTAIU3Ma, 7€ YaCTHBIM MHBECTOP CMOXKET BJIMATH HA PHIHOK U SKOHOMHUKY MyTEM
MOJIJICPKKH U CBSI3U C KOMIIAHUAMMU € OJIM3KUMU eMy liesiMu; Takxke ESG-daxTop cra-
HET HOBBIM HE()OpPMaIbHBIM KOJIUIEKTUBHBIM PETYISTOPOM Ha PbIHKE (POHIOB, KOTOPHIE
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CMOT'YT OCIINTb KOMIIAHNH HA «HCIIPABUIIBHBLIC) U «IIPABUJIBHBIC), CHUKAs KalluTaJIU-

3alMI0 M OCJOXKHSS TOCTYyN K (DMHAHCHUPOBAHUIO TIEPBBIM M 3HAYUTEIHHO OOJeryas
YKA3Hb BTOPBIM.
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