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AHHOTaMA
B nocnennue rogpl vHBecTu M B ESG (3KoJiornyeckue, conuaabHble U yIIpaBJeHYECKUe
acrneKThl) NPUBJIEKAIOT BCe O0Jiblllee BHUMAaHUe KaK CO CTOPOHbI UHCTUTYLIMOHA/IbHBIX, TaK U
YAaCTHbIX MHBECTOPOB. JTa CTaThsl pacCMaTPUBAeT OCHOBHble TeHJEHUUHU W (GaKTOpBHI,
cnocobcTByoUMe pocTy uHTepeca K ESG-uHBecTULUAM, a TakKe WX BJWSIHHE HAa PbIHOK U
Oyayliee yCTOMYUBOrO pa3BUTHUSA. AHAJIU3UPYIOTCS IPEUMYILIECTBA U BbI30OBbI, CTOSIILIUE TEPE],
MHBECTOpaMH, paccMaTpuBaeTcs BaUAHUe ESG-UHUIMAaTUB HA KOPIIOPAaTUBHbIE CTPATEruu U
JlOJITOCPOYHbIE Pe3yJIbTaThI.
BBeaenue
MuBecTrunuu B ESG sBASIOTCA/OTBETOM Ha I'J1obaibHble BbI30BbI, TAKME KaK U3MEHEHHe
KJIMMaTa, COLMaJbHOE HEepaBeHCTBO MW HEOOXOAUMOCTb IPO3PavyHOTo yIpaBJeHUs
KoMmnaHUsAMU. ESG-UHBeCcTUIIMM HallpaBJieHbl HA NOAAEPXKKY YCTOMYMBBIX OU3HEC-MO/Jiesied U
KOMIIAaHWM, KOTOpble aKTHBHO BHEAPSAIT 3KOJIOTUYECKHEe U COLMaJbHble UHULMATHBbI. B
YCJOBUSAX PACTyLIero OCO3HAHUS BAaXXHOCTU YCTOWYMBOro pas3BuTus, ESG cTraHOBUTCH
KJII0OUeBbIM KpUTEPHEM NPU NPUHATUN HHBECTULIMOHHBIX pelleHUH.
[Tonatue ESG. ESG BKito4aeT Tpu K/II0YeBbIX aClieKTa:
- Jxosiornveckue (E): OneHka BO3[eNCTBUSA KOMIAHWM Ha OKPYKalOLyH Cpeay, BKJIOYas
ylpaBJieHHe OTX0JaMH, UCIOJIb30BaHUE PeCypCoOB;” BBIOPOChL yIriepo/ia U KIMMAaTUUECKYIO
YCTOUYUBOCTb.
- Conuanbhble (S): BiausgHue Ha COTPYAHUKOB, KIMEHTOB U COOOIECTBA, BKJIIOYas YCJIOBUSA
TPY/Aa, IpaBa YeJI0BeKa ¥ COLHAJIbHYI0 OTBETCTBEHHOCTD.
- Ynpanendeckue (G): Ilpo3payHocThb ymnpaB/jieHUs], ITUKA OHU3Heca, COOJIIOJeHHne
3aKOHO/IaTe/IbCTBA U AMBepcudUKaL s COBETA JUPEKTOPOB.
2. TenpeHuuu pocta uHTepeca K ESG
- H3MeHeHHe mNOTpeOUTENbCKUX MNpeAnodYTeHUN: Bce Oosibliee 4HC/IO0 NOTpedbUTesNEN
NpeANOoYMTAT MOKYNaTh Y KOMIAHUM, NPUAEPKUBAKOIIMXCA YCTOMYHUBBIX NPAKTHUK. ITO
OKa3bIBaeT JaBJIeHVMe Ha KOMIIaHWM aJlallTUPOBATh CBOU CTPATeruu B COOTBETCTBUU C ESG-
CTaHJApPTaMH.
- PacTymuii uHTepec co CTOPOHBI UHCTUTYLMOHATBbHBIX UHBECTOPOB: POH/IbI U NIEHCUOHHbIE
doHabl Bce yalle BHeApsAT ESG-KpUTepuM B CBOU HHBECTUIMOHHBbIE CTpPATErHMH, 4YTO
CIIOCOOCTBYET YBeJIMYeHU0 00beMoB ESG-aKTUBOB.
- PerynaropHble MHUIMATHUBBL: BO MHOruMX cTpaHax BHeAPAKTCA 3aKOHOJAATesbHble
WHUIIMATUBBI, HallpaBJieHHbIe HA MOBBILIEHHUE MPO3PAaYyHOCTU KOMIIaHUH B obJsiacTu ESG, uTo
yCUJIMBAaeT UHTEepPeC CO CTOPOHBI MHBECTOPOB.
3. [IpenmyiectBa ESG-unBecTuyui
- CHmxeHue puckoB: Komnanuu, BHeapsitoue ESG-npuHLUNBI, 0ObIYHO J€EMOHCTPUPYIOT
60J1ee BbICOKYI0 YCTOMUYUBOCTb K 3KOHOMUUYECKHUM U 3KOJIOTUYECKUM BbI30BaM, YTO CHHUXKAET
PUCKH [IJ15I UHBECTOPOB.
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- losrocpoydHas goxonHocTh: McciieoBaHUA MOKa3bIBaKOT, YTO KOMIAHUU € BBICOKUMU ESG-
pPENTHUHTOBBIMHU noKa3aTeJssAMU yale NOKa3bIBalOT JIY4IIYIO $bUHaHCOBYI0
NPOU3BOJAUTENbHOCTD B JJOJITOCPOYHOM MEPCIEKTHUBE.

- IlpuBneyenue kanuTana: Beicokud ESG-cTaTyc MOXKeT NpUBECTH K 60Jiee HHU3KUM
M3/lep>KKaM Ha KaluTaJs, TaK KaK YCTOWYMBble KOMNAHUM 0oJiee MpPHUBJIEKATEJbHbI [Jis
MHBECTOpPOB.

4. BbI30BbI U PUCKHU

HecmoTps Ha pacTywui natepec K ESG, cylecTByIOT U BbI3SOBBI:

- OTcyTcTBUe cTaHAapToB: Ha faHHBIM MOMEHT He CyLleCcTBYeT eJMUHOr0 MO/JX0/a K OLleHKe
ESG, 4TO MOXeT 3aTpyHUTb NPUHATHE PELIeHUU /i1 UHBECTOPOB.

- 3eJ1eHbIY MapKeTHUHT: HeKoTopble KOMIAHUU MOTYT MCI0JIb30BaTh ESG Kak UHCTPYMEHT AJ1s
yJAy4lleHHUs1 CBOero UMHu/ka 6e3 peasibHbIX JeUCTBUM N0 YJIYyYIIEHUIO yCTOUYMBOCTH.

- KpaTtkocpouHble pe3ybTaThl: UHBECTOPBI MOTYT CTAJIKUBAThCA C IaBJIEHUEM Ha MOJIy4YeHHUEe
KPaTKOCPOYHOU NMPUOBIJIYN, YTO MOXKET MPOTUBOPEUYUTD JOJITOCPOUYHBIM LieJIIM YCTOMYUBOTO
pa3BUTHUSA.

BbIBOj,

MuBectunuu B ESG eMOHCTpUPYIOT 3HAYUTEBHBIN POCT U CTAaHOBATCA HEOTbEMJIEMOU
YacTbl0 MHBECTULMOHHBIX CTpaTeruid. OHUM HE TOJIbKO CIOCOOCTBYIOT YJY4YLIEHUIO
KOPIOPaTUBHOW OTBETCTBEHHOCTH, HO U OTKPbIBAIOT HOBblE BO3MOXXHOCTH /151 UHBECTOPOB.
OpHako /i MaKCUMU3aLUMY IPeUMyLIeCcTB HE0OX0AUMO pa3paboTaTh CTAaHAAPThI U METO/Ibl
oneHkH ESG, a Takke 0CO3HAaTh BaXKHOCTD J0JIFTOCPOYHOU YCTOMUYUBOCTU. UHBECTOPBI [j0/I’KHBI
ObITb 6JUTEJTBHBIMU K BO3MOXKHbIM PUCKaM U pasandusaM B ESG-0T4eTHOCTH, YTOOBI Ce/1aTh
0060CHOBaHHbIE UHBECTUIUOHHBIE PEMIEHUS.
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