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B cratee packpeiBaetcs cymuocte ESG-koHcanTuHra u (pakropoB, KOTOpbIE B HETO
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B nocnegnue roast ESG-hakTopsl cTanu OCHOBHBIM aclieKToM B opMu-
POBaHUM WHBECTUIIMOHHBIX TOpPTdeneit Bo BceM mupe. Takoil moaxo1 K WHBE-
CTUPOBAHMIO HAIpaBJeH Ha oOOecleueHWe OTBETCTBEHHOCTH KOMIAHUU 110
ESG-dakropam. B pesynpraTte 4ero kak ¢ 3THYECKOM, TaK M ¢ (PMHAHCOBOM
TOYKHU 3PEHHUS, HHBECTOPaM MMEET CMBICI BbIOMPATh KOMIIAHUU, KOTOPHIE SIB-
Js10TCsl 00Jiee YCTOMYMBBIMU M C MEHBIIEH BEPOSITHOCTHIO HAHECYT yuiepOd B
ClIydae KpU3uca.

ESG-koHCcanTHHT 3TO cienmuann3upoBaHHas 00J1acTh, KOTopasi GOKyCHpY-
€TCA Ha MOJJCPKKE MPEANPUITUNA B OLECHKE, U3MEPEHHHU U YIIPABICHUU HX
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s pextuBHOCTHIO B 00sactu ESG. D10 BKiItoyaeT B ce0s MPOBEICHHUE OLICHOK,
pa3paboTKy CTpaTEruii U MpeA0CTaBIEHNE PEKOMEH Iallui O TOM, KaK MOBBICUTh
3 PeKTUBHOCTH PAOOTHI KOMIIAHUU B TPEX KIFOUEBBIX 00JIACTSIX:

- Oxpana okpy>xatomieit cpeasl (Environmental): cokpaienue BEIOpOCOB
YIIEKUCIIOr0 ra3a, COXpaHEeHUE MPUPOIHBIX PECYPCOB U CBEJIEHUE K MUHUMYMY
OTXOJIOB.

- CounanpHas (Social) — oOecrieueHue crpaBeJIMBONA TPYAOBOM Mpak-
TUKH, MOOLPEHUE Pa3HO00pa3usa U UHKIIO3UBHOCTH, a TAKXKE yJIeJIEeHUE MPHO-
PUTETHOTO BHUMaHUS OJIArONOIYy4YHIO COTPYIHUKOB.

- Ynpasnenue (Governance) — coOJII0ICHUE STUYECKUX CTaHAAPTOB, MO/I-
Jep>KaHue MPO3pavyHOCTH U OPMUPOBAHUE KYJIBTYPhI MOAOTYETHOCTH [1].

ESG-koHCY/bTaHTBI TIOMOTAIOT KOMITAHUSIM pa3padoTaTb U BHEIPUTH
CTpaTeruu, NO3BOJISIIOIINE UM JTOCTHYb 00Jee yCTOMYMBOTO Pa3BUTHUS U TTOBBI-
CUTh CBOIO KOHKYpEeHTOCIIOocOOHOCTh. OcHOBHas 11esib ESG-koHcanTuHra — no-
MOYb KOMIAHUSM HHTETPUPOBATH MPUHIIMIIBI YCTONYMBOTO Pa3BUTHS B CBOU
Ou3HEeC, YTO MOXKET MPUBECTH K yIyUIlIEHUI0 (DMHAHCOBBIX MOKa3aTesel u pe-
nyTaluu KoMnaHuu [3].

[ToTpeOuTenu, B CBOIO ouyepe/ib, TAakKe BHIOUPAIOT MPOAYKTHI U YCIYTH
KOMIIaHUM, KOTOpBIE 3a00TTCs 0 npupoje u odmectse. ESG cranoButcs Bce
0oJee 3aMETHBIM B SKOHOMHYECKUX M IIMPOKUX COIUATBHBIX JUCKYCCHUSX, a
KJIMEHTHI BCE 4allle M30eraroT KOpHopaluii ¢ TIOX0H penyTraiueil B obnactu
ESG. Mnuorue B3aumHbie (OHIB, POOOTHI-KOHCYJIBTAHTHI U OpOKEpCKUE
(bupmbI TENeph NPEIOCTABISAIOT MHBECTUIIMOHHBIE pelieHus: Ha ocHoBe ESG.

OpHoii u3 mpuurH pocta nonyssipHoctd ESG-koHcanTuHra siBnsieTcs pac-
Tylllee PEryJIMpoBaHHE B OOJACTH yCTOWYMBOTO pa3BUTHs. MHOTHE CTpaHBbI
y’Ke MPUHSIN 3aKOHOJATEIbHBIC aKThl, HAIIPaBJICHHbIC Ha CHIDKEHUE YTIIEPO/I-
HOTO cliefla ¥ TMOAICPKKY COLMAIbHON OTBETCTBEHHOCTH OM3Heca. JTO 3aCTaB-
nsieT KoMnaHuu oOpaTuTh BHUMaHue Ha ESG-dakTopbl 1 BHEAPUTH COOTBET-
CTBYIOIIUE MEPBHI.

Kaxkue ycnyru npegocraBisitoT ESG-koHCypTaHThI? OHY TIOMOTatOT KOM-
MaHUSM IPOBECTU ayIUT CBOEH J1eaTeNnbHOCTH ¢ Touku 3penust ESG-daktopos,
pa3palboTaTh CTPATETUIO YCTOWYUBOTO PAa3BUTHS, IPOBECTH O0yUEHUE COTPYI-
HUKOB M CO3/IaTh CUCTEMY OTUYETHOCTH O CBOEH AesTenbHOCTH B obmactu ESG.
Kpome TOro, KOHCYJIBTaHTHI MOTYT MOMOYb KOMIIAHUSM MPHUBJICYh WHBECTHU-
I[UH, MTOKa3aB CBOI OTBETCTBEHHOCTh M ycTOHuMBOCTh. Kommanuu oOparia-
torcsa K ESG-koHCcynbTanTaM 17151 pa3paboTKu U pean3aiui MOJTUTUKH YCTOM-
YUBOCTH, OT4eTHOCTH TI0 ESG-TIoKa3zaTesnsM, OIIEHKN U YIPABJICHHS PUCKAMU,
ceszanHbiME ¢ ESG-dakTopamu. ESG-KOHCYTBTaHTHI MPEOCTABIISIIOT IICHHBIC
PEKOMEHJIAIIUH 110 YAOBJIETBOPEHHUIO TTOCTOSTHHO MEHSIOMIMXCS HOPMATHBHBIX
TpeGoBaHM, OTHOBPEMEHHO MPHUBO/Isi OM3HEC-CTPATETHH B COOTBETCTBUE C Lie-
JSIMUA YCTOWYUBOTO PA3BUTHSI.
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Cormacuo uccinenoBaausMm Global Sustainable Investment Alliance, 00bem
MHBECTULIMHA B KOMITAHUM, KOTOpbIe yuuThiBatoT ESG-¢akTopsl, noctur 35,3
Muwtnapaa goymapoB CHIA B 2020 roay (pucyHok). M3 pucyHka ciemyet
HaJIM4Ke cTabUIBHOrO pocTa KonndectBa uHBecTuui ¢ 2014 o 2020 rr., xo-
TOpbIi cocTaBwiI 93,15 %.

Puc. 1. luBectuniuu B komnanuu, yuutsiBaromue ESG-daxropst, 2014-2020 rr. [4]

Crout Takke OTMETHTh, UTO MHBECTULIMH B KoMiianuu ¢ ESG coctaBuin
35,9 % ot obmiero o6vema uaBecTunnii B 2020 roxy. B 2016 romy moms Takux
uHBecTUMi Obuta 27,9 % u3 4ero MOXHO cenaTh BBIBOJ, YTO PAacTET He
TOJILKO CyMMa MHBECTULIMMA, HO M UX J0Js B 0011eM oobeme [4].

ESG-koHCanTUHT OXBaThIBA€T KOHCYJbTHUPOBAHHE OpPraHHU3alMil MO BO-
IpocaM OKpY>Karolllel Cpelibl, COUUAIBHON OTBETCTBEHHOCTH U KOPIOpPATHUB-
HO€ ympaBieHue. B coBpeMeHHOM Mupe, Ii¢ YCTOMYMBOCTh U COIMaIbHAs OT-
BETCTBEHHOCTh OM3HECa CTaHOBSTCS Bce Oonee BakHbIMH, ESG-KoHCaITHHT
UTPAET KIFOUEBYIO POJIb B TOMOIIIM KOMIIAHUSM B MHTETPUPOBAHUU STUX ACIICK-
TOB B CBOIO CTPATETHIO.

C pacrynieil BaXXKHOCTBIO YCTOMYMBOIO KOHCAJITUHTA U YIYYIIEHUEM DKO-
JIOTUYECKUX MTOKa3aTeJeH CIIpOC Ha KOHCYIbTalMOHHbIe yeinyru ESG B otpacnu
pacrert. [Ipunuunse! ynpasinenuss ESG rapanTupyroT, 4TO CUCTEMBI OyXTajiTep-
CKOTO y4eTa KOMITAaHMHM TOYHBI U MPO3PAuHbI, YTO €€ PYKOBOJCTBO BBHIOPAHO
YECTHO U pa3HOOOpA3HO U HECET OTBETCTBEHHOCTh MEPE] aKIIMOHEpaMu. boib-
IIMHCTBO OpraHU3allui TeNepb OCO3HAIW M IMOHSIN, YTO aKTUBHOE PEIICHUE
npobiem ESG ynydiaeT koMmmMepUecKue pe3yabTaThl.

O6beM mupoBoro peiHka ESG-koncantuara B 2022 roy OICHUBAJICS B
8,76 mupa nosutapoB CIIA, u oxumaercs, yto k 2031 roay OH JOCTUTHET
13,82 mupn nonnapo CHIA, a cpeiHerogoBoii TeMIl pocTta cocTaBuT 5,2 % B
TedeHue nporHozupyemoro nepuoaa (2023—-2031 rr.) [2]. PocT priHka oObsc-
HSETCS PACTYIIEH OCBEIOMIIEHHOCTBIO O 3€JIEHON YKOHOMHUKE.
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[Tanpemuss COVID-19 Takxke cylecTBEHHO NOBIUsIa HAa PhIHOK ESG-
KOHCaJITHHTa. Bo BpeMs naHaeMuu KOMIIAHHUSIM CTajl0 HEOOX0UMO COOJI01aTh
stnueckoe nosenenue. [lonynsapuocts ESG Bo3pocna 10 Takoil CTENEHH, 4TO
HEKOTOpPHIE BIIAJIETbIbI AKTUBOB TeNEPh BKItoUatoT ctparerun ESG B cBou uH-
BECTULIMOHHBIE Mpoueayphl. [lanneMus BpI3Bajga SJKOHOMUUYECKUE U COLUATb-
HbIE MOTPSICEHUS U BBI3BIBACT KaK KPAaTKOCPOYHBIEC, TaK U JOJTOCPOYHBIE KOP-
pexktupoBku ESG.

Oxupaercs, 4TO pacTyllee BHUMaHUE K TOTPEOHOCTSIM B pECypcax U BbI-
COKasi MPO3payHOCTh OYOyT CHOCOOCTBOBATh Pa3BUTHIO pbIHKA. BHenpenue
nporpamMm ESG B ManbIX ¥ CpeHUX KOMITAHUSX IMOMOTAeT UM OTCIIC)KUBATH
Ba)KHbIE TIOKA3aTeNu, TAKUE KaK MOTPeOIeHHEe BOIbI, UCTIONb30BAHUE CHIPhS U
sHepronorpediieHne. Takke HEKOTOpble KOMIAHUN HIIYT NAapTHEPOB B Iie-
MOYKE MOCTABOK, KOTOPbIE MPUIAraloT YCHIIHS MO0 00ECIEeYeHUI0 YCTOMYHUBOTO
pa3BuTHs. MHOTHE pO3HUYHBIE Mara3uHbl IPUHUMAIOT PEIICHUS HE XPaHUTh Ha
CKJIaJie MPOAYKIIUIO KOMIIaHUH, KOTOPbIE, KaK CUUTAETCS, UMEIOT HU3KHE MOKa-
3atenu ESG.

Taxkum o6pazom, ESG-KoHCANTUHT — 3TO HE TOJIBKO NMEPCIIEKTUBHOE HAIIPAB-
JICHHUE B CEKTOPE JIETOBBIX YCIYT, HO U HEOOXOAUMOCTD ISl KOMIIAHH, KOTOPbIE
XOTAT OBITh YCIEIIHBIMA W YCTOWMUYMBBIMH B JOJTOCPOYHOM mepcriekTuBe. B
HACTOsIIIIEe BpEeMsl YK€ CYIIECTBYET MHOKECTBO KOMIAHHMA, MPEIOCTABIISIOIINX
ESG-koHCanTHHTOBBIE YCIYTH, U 3TO YUCIO OyJET TOJbKO pacTu. MccrnenoBanus
NOKa3bIBaloT, 4YTo0 ESG-cTparernu MOryT mpuBECTH K MOBBIIICHUIO (PMHAHCOBOM
YCTOMYMBOCTH KOMIIAHUM, IPUBJICUEHUIO MHBECTULIUHN U YITYUIIIEHUIO CBSI3eH C 3a-
UHTEepecOBaHHbIMU cTopoHamu. PasButne ESG-koHcanTHHra npeacTaBisieT co-
0011 BayKHOE HATPABJICHUE DBOJIOIMH CEKTOPA JIETOBBIX YCIYT, OTpaXkasi U3MEHsI-
IolMecs TpeOOBaHMS U OKUaHMsI OM3HEca U O0IIeCTBA.
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