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AHHOTaUMA

MPUOPUTETHOCTE IKOHOMMYECKOrO pocTa

B yllepb peleHnio coumanbHbiX U
sKonornyeckmx npobnem senseTcs
NPUHUMAMANbHbIM HELOCTaTKOM TEOPUU U
NPaKTVKK CNOXUBLIENCS B MUPe MOLENn
pa3BUTMSA. B CBA3M C 3TVM B MUPe aKTUBHO
NPOAOSIKATCSA MOMbITKM MO MOUCKY HOBbIX
nyTen. 3a nocnefHue roabl MMPOBOE
coobLecTBO BbIpaboTano KoHLenLuo
cBoero passutua B XXI Beke, koTopas
©a3unpyeTca Ha Napagurme yCTOMYMBOCTL.
DTO OTPa3nnoch B KMoYeBbIX AN byayliero
OOKyMeHTax KoHdepeHumn OOH,
noggepXaHHbIX BCEMU CTpaHamu. B gaHHOM
MaTepuane paccmMaTpmBaloTCs ABa
BaKHeMLWMX acnekTa yCTOMYMBOro Pa3BUTUS:
Lenn/MHAMKaTopbl YCTONYMBOrO Pa3BUTUS
1 npobnemMa MHBECTMPOBAHNA ANs
OOCTVXKEHUS 3TUX LieNen yCTOMYNBOCTH.

Krto4eBble noHATUA:
yCTONYMBOE pa3BUTUE,
NHONKATOPbI,
YyCTOMYMBbIE MHBECTULMN.

Lenu n MHOUNKAaTOPbI
Aans yCTOVI‘-IVIBOI'O pa3BnTna

[TPNOPUTETHOCTL 3KOHOMUNYECKOrO POCTa B
yllep6 peleHmio coumanbHbIX M 3Konormyec-
K1X npobnem sBNSeTCs NPUHUMIMANBHBIM He-
[OCTaTKOM TeopuKn 1 NPaKTUKK CIOXMBLLIENCS
B MMpe MoAenu passBuTudA. B cBA3M C 3Tm B
MVIpe akTMBHO MPOAOJIKAIOTCA MOMbITKA MOWC-
Ka HOBbIX MyTen. 3a NOCNefHMe rofbl MMPOBOE
CoobLLECTBO BbIpabOTano KOHLUENUMio CBoero
pa3BuTKs B XXI Beke, koTopasi 6Ga3umpyeTcs Ha
napagurMe yCToM41MBOCTU. DTO OTPa3nioch B
KntodeBbIX Ans OyayLlero LOKyMeHTax KoHde-
peHumn OOH, noanaepkaHHbIX BCEMW CTpaHa-
MW. 3gech cnefyeT BblgenuTs Llenn yctonyu-
Boro pa3sutus OOH (Sustainable Development
Goals) (2015), 6opbby € KIMMATUHECKUMUN 13-
MeHeHuamu (2015), nepexod K yCTOMYMBOMY
Pa3BUTMIO Ha OCHOBE (hOPMUPOBAHMS 3eN1eHOM
3KoHoMMKM (2012).

[nd MOHUTOpWHra npouecca nepexopa K
YCTOMYMBOMY pa3BUTUIO HEOOXOAMMO pa3pabo-
TaTb aeKBaTHYIO CUCTEMY Lienen U MHAMKATO-
poB. CNoXKBLUASACA B MUPEe KPU3MCHAsA COLMO-
3KOJI0r0-3KOHOMMYecKas CcuUTyaumsa npusena K
LUIMPOKOMY OCO3HaHMIO HEODXOAMMOCTM HOBbIX
NOLXOLOB K OLeHKe nporpecca M pasBuTus.
TpagnuMOoHHbIe B 3TOM 00NacT MHAMKATOPbI
MOMOIIV PelnTb KPaTKO- W CpefHeCcpoYHble
3a[la4n, HO He CMOrfIK OTBETUTb Ha BO3HWK-
HOBEHME MHOFOYMCIIEHHbIX HOBbLIX Mpobnem.
B wactHoctu, napagurma BBI1, cnyxumslias
4enoBeyecTBy C cepeamHbl XX Beka, Tpebyet
nepecmoTpa, 4To npusHaeTcs Bce GOoMblUNM
KONMYECTBOM YYeHbIX W MOJIUTUKOB. 34echb
MOXHO OTMETUTb MHOTOYUC/IEHHbIE MCCeno-
BaHWA, LOKYMEHTbI, peLleHns KOHMepeHLn 1
pa3paboTkn ctpykTyp OOH, BcemmpHoro baH-
Ka W APYrux MeXAyHapoOHbIX OpraHmM3aummn, B
KOTOPbIX OTMeYaeTcs HecooTBeTcTBMe BBI1 coBs-
PeMEHHbIM PeannaM 1 KPUTUHECKMM BbI3OBaM.
OTO MONOXeHMe, B 4aCTHOCTW, APKO NpOoaHau-
31POBaHO B KHUre «HeBepHO OLeHVBas Hally
XW3Hb. [MovemMy BBl He vMeeT cMbicna?» aByx
naypeatos Hobenesckow npemumn Ox. Cturnm-
ua 1 A. CeHa [9], B LeHTPe BHMMAaHWS KOTOPOWX
CTOSIT BOMPOChI AOCTUXEHWUSA YCTONHMBOCTY.

OcobeHHO npobreMaTM4yHO OPUEHTUPO-
BaTbCA Ha BBI1 cTpaHam ¢ OonblWMM NPUpPOA-
HbIM KanuTanioM 1 coumanbHbIMM npobnemamuy,
B KOTOPbIX POCT 3TOr0 MOKa3aTeNns MOXET CKpbl-
BaTb AerpafaLio YeoBe4ecKoro v MprYPOLHOro
Kanutanos. [prvMepoM TakoW «MHOMKATOPHOM
NIOBYLWKWM» cTana Poccng, roe B Hadane XXI Beka
opmarnbHbIn pocT BBIM 6Ga3nposarnca Ha pocTe
LeH Ha HedTb 1 ra3. Takoe pasBuUTMe POCCUM-

' MaTepuanbl NoAroToBeHbl B paMKax nogaepxaHHoro PFTH® Hay4Horo npoekta N216-02-00299 npwu cu-
HaHcoBowm nogaepxke Poccumckoro hoHaa byHAaMeHTanbHbIX nccnegoatun, Mpoekt N2 17-06-20569 B pamkax
Bcepoccnmnckom Hay4HO-MPakTUYeCckon KOHMepeHLMM «YNpaBaeHne YyCTONYMBBIM COLMO-3KON0ro-3KOHOMMYeC-
K1M pa3BuTMEM perrmoHoB Poccum»; B pamkax nopgaepxanHHoro PFH® Hay4Horo npoekta N216-02-00299.
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CKOW 3KOHOMWKW MPUBENO K HedheKTUBHOMY
MCMOSb30BaHMIO MPUPOAHBIX PECYPCOB, 3aKpen-
NEHWNIO 3KCMOPTHO-CbIPbEBOM MOAENM, KOTOopas
cTana popmMmposaTthcs elle B 1980-e IT.

K coxanenuio, napagurma BBIT npogonxa-
€T NpeBanvpoBaTb B VHCTPYMEHTapUAX pa3pa-
OOTKM [ONTOCPOYHBIX CTPATErUA 1 MPOrpamMm
CoLManbHO-3KOHOMUYECKOrO Pa3BUTUA CTPaHbI.
Takow NoAxom, rpo3unT 3akpenfeHneM HeyCcTom-
YMBBIX TEHOEHLMM COLMANbHO-3KOHOMMYECKO-
ro pa3suTus. HeobxoOuM KpUTUHECKUIA mnepe-
CMOTP CNOXMBLUMXCS MOAXOLOB K pa3paboTke
cTpaTernn/nporpamMm,/NpoeKToB pPeLleHns Co-
LMO-3KOMOro-3KOHOMMYeCKMX 3a4a4.

Cenyac B MWpe B HEKOTOPbIX Pa3BUTbIX
CTPaHax MMeloTCa KOHCTPYKTUBHbIE TeopeTu-
Yeckre 1 npakTudecke HapaboTku no opmy-
JIVPOBAHUIO W VAEHTUMUKALMM UHAMKATOPOB
YCTOMYMBOIO Pa3BUTUS, BbIOBUIaloTCsH Pa3HOO0-
pa3Hble Mokasartenn n mux cucremol. C y4eTom
MMeIOLLLErocst MeXAyHapO4HOro M POCCUNCKO-
ro oMbITa aBTOPbI NPEANaraloT BblAeNATb YeTbl-
pe rpynnbl MHOMKATOPOB, MCMOMb3yeMbIX Mpwu
OLleHKe yCTOMYMBOCTU: CUCTEMbl MHOMKATOPOB;
WMHTErpanbHble UHOMKATOPbI;, ChneunanbHble
(4acTHble) UHAMKATOPbI; MHAMKATOPbI, MOSTyYeH-
Hble Ha OCHOBE COLMONOrMYEeCKMX OMPOCOB.

[na YenoseyecTBa U BCeX CTPaH MPUHLN-
nManbHbIM COBbITUEM CTano npuHsaThe B 2015 .
Llenen ycromumsoro passutns OOH (LIYP)
(Sustainable Development Goals) Ha nepvog,
2016—2030 rr. 21 Uenn npuwnu Ha cMeHy
Llensm passutus Teicadenetnus OOH (Millen-
nium Development Goals), nepvion Oencremns
KoTopbix 6611 2000—2015 rr. LIYP npeactaBns-
0T cobon [OCTAaTO4HO COanaHCVMPOBaHHYIO CO-
LMO-3KONMOr0-3KOHOMMYECKYIO CTPaTErnyeckyto
CnCTemMy NPUOPUTETOB [1A HYeNoBeYeCcTBa 1 BCeX
CTpaH. BaxHbiM goctonHctBoM LIYP asnsetca
BbICOKas CTeneHb B3aKMMO3aBUCMMOCTM U B3a-
MMOLOMNONHAEMOCTU OTLENbHbIX LieNnen.

B ocHoBe noctpoeHusa cuctemsl LLYP nexut
TPEXYPOBHEBbIN VepapX4eckui NOAXOL, «Liefb-
3334 -NHAMKATOPBI: KaXOoW Lenn COoTBETC-
TBYET HECKOSbKO 3334, KaXXAOoM 13 NOCIIEAHVX —
B CBOIO 04epeflb — KOPPeCnoHAMPYeT HeCKONbKO
VHAMKATOPOB. Takow noaxon No3BosseT Aesarpe-
TMPOBATL Ka4eCTBEHHbIE LI U OCYLLECTBNATb UX
KOHTPOSb 1 MOHUTOPWHI Ha OCHOBE JOCTUXEHMS
KONM4eCTBeHHbIX MokasaTenen. B camon nocnesn-
Helt Bepcum Lienen yctonymnBoro pa3sutis Bbige-
neHo 17 Llenen, 169 3agad 1 232 vHavkatopa ans
nx peanusaumn (mapt 2017 1.).

Cpean vHTerpasnbHbIx (arpervpoBaHHbIX)
VMHOMKATOPOB YCTONYMBOCTY MOXHO BbIAEUTb
MNHOEKC CKOPPEKTUPOBAHHbBIX YMCTbIX HaKonse-
HuM (adjusted net savings) BcemmpHoro baHka
[12; 13] v MHAekc Yenoseveckoro passutma (hu-
man development index) Mporpammbl pa3BuTUs
OOH. C y4acTeM ofiHOro 13 aBTOPOB Obl pa3-
paboTaH 1 paccumTaH 3KON0ro-3KOHOMNYECKNA

NHOEKC Ana pernoHoB Poccum, OCHOBaHHbIM Ha
MeToAMKe pacHeTa HY1CTbIX CKOPPEKTUPOBAHHbIX
HakonneHun [1].

NHBecTUpoBaHue
ONs yCTOMYUBOrO pasBUTUS

NHBecTMpoBaHMe ABNAETCA BAXXHbIM WHC-
TPYMEHTOM, MOALEPXMBAOLNM nepexos K
YCTOMYMBOMY Pa3BUTUIO, CMOCOOCTBYIOLLMM
OOCTVIXXEHWIO ero Lenen 1 3agad. NocreneHHo
NOSABNAIOTCA HOBble BUAbl NHBECTUPOBAHWNA C
y4eToM HedUrHaHCOBbLIX hakTopoB [2]. Hanbo-
nee yTBEPAMBLUMMUICS 1 CaMbIMi ONIM3KMMU K
NHBECTULIMAIM, CMOCODCTBYIOLLMM YCTONYMBOMY
Pa3BUTUIO, CleflyeT OTHeCTU yCTOMYMBOE W1 OT-
BETCTBEHHOE VHBECTVMPOBAHME.

TepMUH «OTBETCTBEHHOE VHBECTVIPOBaHME»
TeCHO CBs3aH C MPW3HaHHOM A0OPOBOMLHOM
NHUUMaTMBOW nobanbHoro porosopa OOH —
MPUHLMNBI  OTBETCTBEHHOIO MHBECTVPOBAHMA
(PRI). OTBeTCTBEHHOE WMHBECTUPOBAHME — MOf-
X0h, K MPUHATUIO WHBECTULIMOHHbBIX PEeLUeHU,
YYUTBIBAIOLLMIM  3KOMOrMYecKmne, CcouManbHble
N KOPMNOPaTVBHO-yNpaBfeH4Yeckme (hakTopsbl
(ESG — environmental, social, governance nnm
SCKY-akTopbl), a Takke CTabuibHOCTb 1 yCTOM-
YMBOCTb PbIHKa B JONTOCPOYHOM Nepuofe [6].

YCTon4ymMBOe MHBECTVMPOBAHME ~ VHBECTU-
LUMOHHbIN MOAXOA, KOTOPbIM paccMaTpuBaeTt
JKONormyeckme, coumanbHble W yrnpaBieHye-
ckune dakTopbl (SCY-thakTopsl) Npu NPUHATAM
WNHBECTULMOHHbBIX peLueHnn [5].

N3 npuvBefeHHbIX Bblille onpefeneHumn
MOXHO cenaTb BbIBO[, YTO OnpefeneHuns yc-
TOWHMBbIX U OTBETCTBEHHbBIX MHBECTULLMM CXOXMN
Mexay cobow. 3neck 1 fanee 3T TepMUHbI Oy -
LyT ynoTpebnsTbCs B Ka4yecTBe CUHOHWMOB.

OTNNYUTENBHON OCODEHHOCTBIO YCTOMYM-
BOIO 1 OTBETCTBEHHOMO VHBECTUPOBAHMA ABNA-
€TCS HaLLeNeHHOCTb Ha PUHAHCOBbIN pe3ynbTaTt
C Y4E€TOM He(NHAHCOBBIX PUCKOB C LeNbio MU-
HUMM3aUMK drHaHCOBOrO yulepba, B cnydae
ecnv HeUHaHCOBbIE PUCKM NPOM3oNayYT. YyeT
3KOSIOMMYECKMX, COLManbHbIX 1 KOPNOPATUBHbIX
hakTOopOB NOBLILIAET PUHAHCOBYIO 3DPEKTMB-
HOCTb MpoekTa B LOTOCPOYHOW MepcrnekTMBe.
B [aHHbIX BMAax MHBECTVMPOBaHMS npeobnasa-
€T [ONrOCPOYHbIN NepUof, NNaHPOBaHMS.

OTBeTCTBEHHOE (YCTOMYMBOE) WHBECTU-
poBaHue ana THK vMeeT pag npenMyLlects v
BbIFOA, @ NMEHHO:

— B [LONITOCPOYHOWN NepcnekTBe NPUHOCUT
(PVHAHCOBYIO BbIFOAY;

~ MOBbLILLIAETCS KOHKYPEHTOCMOCODHOCTb
BbINyCKaeMoW NPOAYKLUMY;

— YNyYWaeTca penytaums U UMULXK KOM-
naHum;

~— MOBbIWAETCA NOANBHOCTb 3aMHTepeco-
BaHHbIX CTOPOH, COTPYAHWKOB KOMMaHWM, aK-
LMOHEPOB;
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Tabnumua 1

KonuyecTBo y4acTHUKOB MeXAYHaPOAHbIX MHULMATUB, CMOCOBCTBYIOLMNX
MHBECTULUSAM B YCTOMYMBOE pa3BUTUe B Mupe u B Poccnm

MpuHLMNbI O IOHEMN rnobanbHbin  [MPUHLMMBI OTBETCTBEHHOIO
SkBaTtopa norosop OOH nHsectuposaHug OOH
_ 1
Poccus 1 (BHeLu3KoHOMbaHK) 76 (UFG Asset Management)
Bcero 80 214 12999 1383

ICTOYHWMK: coCTaBneHo aBTOpaMWn Ha OCHOBe AaHHbIX canToB MeXAYyHapOoaHbIX MHNLUMATMB Ha

KoHey, nioHga 2015 r. [3; 7; 8; 10; 11].

Tabnunua 2
AnHaMuKa yCTOMYMBBLIX MHBECTULLMIA MO perMoHam 3a 2012-2014 rr. (Mmnppa, gonin.)
2012 2014 OunHamuka
Espona 8758 13608 55%
CLUA 3740 6572 76%
KaHaga 589 945 60%
Asctpanusa / Hosas

Benanavs 134 180 34%
Asuns 40 53 32%
Bcero 13 261 21358 61%

NcTouHunk: Global sustainable investment alliance. Global sustainable investment review

2014 [5].

— OTKPbIBaeTCA AOCTYMN Ha MeXAyHapoaHble
pbIHKM KanuTtana (OonbLUMHCTBO PUHAHCOBbIX
OpraHM3auMm y4uTbIBAIOT 3KOMOrMYeckre W
coumanbHble PUCKM B MpoLecce MPUHATUA pe-
WeHna o PUHAHCMPOBaHWK, He BblhaBas ge-
HeXHble CpefCTBa COUMANbHO M 3KONOrMYeckm
HEYCTOMYMBbLIM NPOEKTaM).

OfHaKo MepBbI MYHKT BbIro4, OT OTBETC-
TBEHHOro (YCTOMYMBOro) MHBECTUPOBAHMS AMC-
KYCCMOHHBIV, 4aCTO OTMEYAETCH, HTO OTCYTCTBYIOT
IMAMPUYECKME faHHble, 4OKa3bIBAlOLLME HeTKYI0
(PVHAHCOBYIO 3aBNCUMOCTb OT y4eTa ESG-hakTo-
POB Ha (PUHAHCOBYIO COCTaBASIOLLYIO KOMMAHNN.
[lenaetcs ynop Ha T0O, YTO NydLUme (PUHAHCOBbIE
pe3ynbTaThl CKOpee CBA3aHbl C TeM, YTO B AaHHbIX
KOMMaHWSAX B LLENOM Nyylle Ka4eCTBO MeHeLX-
MeHTa, 3(PdeKTMBHEE yNpaBieHne pUckamu.

MexzyHapoaHble MHMLMATMBEI B obnacTu
COAENCTBUS YCTONMUYMBOMY Pa3BUTUIO MHOMO00-
pasHbl, YacTb M3 HWX 3aTParMBaloT HeKoTopble
puycKkuM, NofnagatoLlye nog ycrondnsoe (oTeetc-
TBEHHOE) MHBECTUPOBaHWe, Apyrie 3aTparvBa-
I0T CoLUManbHble, 3KONorn4eckme 1 pUcKm Kopro-
paTvBHOro ynpaeneHus (ESG) B COBOKYMHOCTK,
©OMbLUMHCTBO MHULMATUB HOCAT LOOPOBOSBbHbIN
xapaktep. Cpefin Hanbonee MaclITabHbIX WMHW-
uMaTnB CrieflyeT BblaenuTb [MobanbHbl [oro-
Bop OOH, Bkutoyatolwmin B cebs okono 13 Thic.
YHaCTHMKOB M3 Pa3HbIX CTPaH Mupa, 76 y4acT-
HUKOB 13 Poccum (Tabn. 1).

B HacTosiLLlee Bpems MeToAbl OTBETCTBEH-
HOro (yCTOMYMBOro) MHBECTUPOBaHUS ObICTPO

pa3BuBaloTcs. Mo gaHHbIM Global sustainable
investment alliance [5], ©onbLlue Bcero ncnosnb-
3yeTcst MeTO[, HeraTMBHOMO CKPUHUHIA /UCKITIO-
veHmne (negative / exclusionary screening), Ha
BTOPOW NO3ULMWN MeToA, MHTerpaummn ESG-dak-
TOPOB, Ha TPeTber — KOpPMnopaTMBHOE y4acTue
1N OEeNCTBNS aKLMOHEPOB.

Mo maHHbIM BcemmpHoW accoumaumm yc-
TOMYMBBIX UHBecTUUMIA (GSIA), ycTon4dmBble
WNHBECTUILIMM PACTYT CTPEMUTENbHBIMK TeMna-
Mu. C 2012 no 2014 rog vx pocT NpPeBbICKN
60%, coctasus 13,3 TpnH pgonn. B 2012 r., u
21,4 TpnH ponnapos B 2014 r. (Tabnuua 2).

Ecnu paccmoTpeTb OTAENBHO MHBECTULMN B
BO30OHOB/IsIEMble UCTOYHWUKM 3HEprim, To ob-
HapPY>XMBAETCA TOT Xe MOSNOXUTENbHbIN TPeHA:
B 2014 roay nHeecTULmm coctasunu 270,2 Mnpg,
00NN, 4To Ha 17% Bbllwe, 4eM B npefpliayLiem
rofy. Jlvaepbl No WMHBECTULMSM B BO30OHOB-
nsiemyto aHepretvky — Kutan (83,3 mnpa gon-
napos, 31%) n Eepona (57,5 mnpa fonnapos,
21%) [4].
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Annotation

An important drawback of the theory and
practice of the current model of development
is the absoluteness of economic growth at the
expense of solving social and environmental
problems. In the world attempts continue to
pe made to find new ways of development.
Over the past 3-4 years, the world community
has developed a concept of its development
in the 21st century which is mainly based

on sustainability. It was reflected in the
documents of UN conferences, supported by
all countries which is a key moment for future.
Here we should highlight the Sustainable
Development Goals of the United Nations
(Sustainable Development Goals) (2015),

the fight against climate change (2015), the
transition to sustainable development through
promotion of a “green” economy (2012). In
these theses, we consider two critical aspects
of sustainable development: Sustainable
Development Goals / indicators and the
investment challenge for achieving these
sustainable goals.
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sustainable investment.
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