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AHHoTanusA. CTaThsl MOCBALIEHA CHUCTEMATHU3aLMU BEAYILIErO0 MEXIyHa-
POJIHOTO OmbITa B 00JACTH YCTOMYMBBIX (PpuHaHCOB. [loka3zaHO, 4TO, JOCTUTHYB
OTIPE/ICTICHHOTO YPOBHS Pa3BUTHSl MWHCTPYMEHTOB YCTONYMBBHIX (PMHAHCOB, OC-
HOBHOW TEHJIEHUMEN pa3BUTHs CTAJIO YBEIMYEHHUE UYUCIA MHCTUTYTOB, IPHUCO-
€IMHUBIIUXCS K TNI00aIbHBIM HHUIIMATUBAM B 3TOM O00JIACTH.

KiaroueBble cjioBa: OTBETCTBEHHOE (DMHAHCHUPOBAHME, YCTOWYUBBIE (U-
HAHCHI, YCTONYMBBIC (PMHAHCOBBIE CUCTEMBI, (PUHAHCOBHIE MHUIIUATHUBHI.

Bormpockl ycToHYMBOToO pa3BUTHs, 0COOEHHO ero (puHaHCOBOTO obecreue-
HUS, HEU3MEHHO HAXOJUTCS B IICHTPE BHHMAaHUS HMCCIENOBaTeNieii MUPOBOTO U
POCCHIICKOTO0 HAyYHOT'0 COOOIIECTBA U BKIIOYAET MHOXKECTBO HANpaBJICHUM, Ta-
KX, KaK KPUTHKA (DMHAHCOBOTO KANMHUTAJIM3Ma, BOMPOCHl «KIUMATHUYECKUX),
«3ETICHBIX», «COIHATBHBIX», «OTBETCTBEHHBIX» H, B KOHEYHOM HTOTE, «YCTOM-
YUBBIX» (PUHAHCOB.

Tpanchopmanmst moaXxoA0B K KiIACCH(PUKAUU YCTONYMBBIX (PUHAHCOB
HMPOUCXOAUT MO MEpe PacCIIMpeHUs: 00JacTH MCCIEIOBAaHMS, a TAaK)Ke MOSBICHUS
¥ Pa3BUTHUS HOBBIX (PMHAHCOBBIX MHCTUTYTOB U HMHCTPYMEHTOB, OPTaHOB HAIHO-
HAJIBHOTO ¥ HAJHALMOHAJIBFHOTO pEeryiaupoBaHHs. Tak, 00OCHOBBIBAETCS Mapa-
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JUTMa YCTOWYUBBIX (prHAHCOB [1], cO3Aa0TCS KOHIEHIIMN CETMEHTAIlUU yCTOM-
YUBOT0 (PMHAHCOBOTO PBIHKA [3], KIacCUPUIUPYIOTCS KOHIENIUN YCTOWYMBBIX
(¢uHaHCOB, Kak Hay4HOM Kareropuu [2]. TeopeTnueckoe OCMBICIEHUE YCTONYM-
BbIX (DMHAHCOB 3acTaBiIeT OOpATUTh BHUMAHHE HA MOSIBICHHE HOBBIX I100aNb-
HBIX UHUIIUATUB B 00JaCTH OTBETCTBEHHOTO (PMHAHCUPOBAHMSI.

Benymas pons B Tpanchopmanuy HaIlMOHAIBHBIX U TJI00AIBHOTO (PUHAH-
COBOIO pBIHKA B KOHTEKCTE€ YCTOWYMBBIX (uHaHCOB mnpuHamiexuT United
Nations Environment Programme — Finance Initiative (UNEP FI), co3xannoii B
1992 roxy. UNEP FI aBnsercsa mocpeaaukom mexay UNEP u MmupoBbiM puHaH-
COBBIM CEKTOPOM B LEISIX MNEPEOpPUEHTALMM YacTHBIX (PUHAHCOB B 00JIACTh
YCTOMYHMBOTO Pa3BUTHSI.

K rnaBueiM ycmexam UNEP FI B co3nanuu mOpennocbulOK pa3BUTHS
YCTOMYMBBIX (PMHAHCOB MOKHO OTHECTU COABTOPCTBO U Pa3pabOTKy MPHUHIIMIIOB
(GyHKIMOHUPOBAaHUS (PUHAHCOBOW MHAYCTPHUH, COOTBETCTBYIOIINX LIEJISIM YCTOM-
YHBOTO Pa3BUTHS, T.€. YCTOMUUBBIX PpuHAHCOB. Cpenu Hanbosee BaXKHBIX MOXKHO
OTMETUTH CIEAYIOIINE:

1. [Tpunuunsl  oTrBeTcTBeHHOro MHBecTtupoBanus (Principles for
Responsible Investment (PRI)), neiictByromnue ¢ 2006 rona. B HacTosee BpeMs
OHH UCIIOJIB3YIOTCSI IPUMEPHO MOJIOBUHONM MUPOBBIX MHCTUTYIIMOHAIBHBIX UHBE-
CTOpOB.

2. [Tpunuuns! ycroitunBoro crpaxosanus (Principles for Sustainable
Insurance (PSI)), netictByrommue ¢ 2012 roga. K ganHol MHUIIMATUBE MIPUCOETH-
HWJIOCh OKOJO 25% KpyNHEHIIMX MHPOBBIX CTPAaXOBIIMKOB, aKKYMYJIHPYIOIIMX
YETBEPTh MUPOBOM CTPaXOBOU ITPEMUM.

3. WuunmatuBy ycToH4nBOM OupxkeBoil aestenbHOCTH (Sustainable
Stock Exchanges Initiative (SSEI)), 3anymennyto B 2012 rogy. B nHacrosiiee
BpeMsl B COOTBETCTBHM C 3TOM MHULMATHBOM BEAYT CBOIO JESATEIBHOCTH Ooiiee
100 ¢ponmoBBIX OUPK, KOTOPBIE OOCITYKUBAIOT MPAKTUYECKH BCE PHIHKHU JTHCTHH-
rOBBIX IIEHHBIX OyMar.

4. [TpuHIIAIIBI OTBETCTBEHHON OaHKOBCKOW aesTenbHOCTH (Principles
for Responsible Banking (PRB)), meiictBytomue ¢ 22 cenrsops 2019 roma. K
JAaHHOW MHUIIMATHBE MpUcoeMHUIOCHh 130 0aHKOB, KOTOPHIE BIAJICIOT aKTUBAMH
Ha cyMMy okoJ10 47 TpaH. USD, 4To cocTaBiisieT OKOJIO TPETU OT CYMMAapHbBIX aK-
TUBOB MUPOBON OAHKOBCKOM CHCTEMBI.

OcHoBHas 3ajaya ATUX HMHHUIMATUB ATO YCTAHOBJIICEHHE OOMIMX HOPM
YCTOMUMBBIX (DMHAHCOB, KOTOpbIE SABISAIOTCA Oa3ucoM mjsi pa3paboTku coO-
CTBEHHBIX CTAHJIAPTOB JEATEIbHOCTH BEIyIIUX (DMHAHCOBBIX HHCTHTYTOB, B
paMKax MOJXOJI0B 3aKperyieHHbIX [lapiKCKMMU COramieHus MU 10 U3MEHEHHUIO
knumata (Paris Agreement on Climate Change) u [loBecTkoil ycTOWYUBOTO pas-
ButHs 10 2030 roxa (2030 Agenda for Sustainable Development), npunsATEIX B
2015 rony.

UNEP FI paboTtaeT ¢ 6aHKamMu, CTpaXOBbIMH KOMITAHUSIMU, WHBECTUITHOH-
HBIMU (DOHIAMU, TEXHUIECKHUMH 3KCIIEPTAMH M KITIOUEBBIMH CTEKXOJIJICpaMu ISt
TOTO, CKOOPJMHHUPOBATHh X COBMECTHYIO JESTENBbHOCTh B 00JacTH OOydeHUs U
pa3paboTKH MPAaKTHUECKUX METOJOB, C ILIEJbI0 BHEAPEHUS B UX JAEITEIbHOCTD
cTpareruii u omnepanuii ycroiuuBbix ¢unancoB. Kpome toro, UNEP FI coneii-
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CTBYET COBMECTHBIM MPOEKTaM YYaCTHUKOB MHHUIIMATHBBI MO pa3pabOTKe METO-
JOJIOTUA ¥ MHCTPYMEHTOB, CIIOCOOCTBYIOIUX YCKOPEHHUIO POCTa KOJIWYECTBA U
KayecTBa yCTOMYMBBIX (PMHAHCOBBIX YUPEKICHUM.

OCHOBHBIE CTAaTUCTUYECKHUE JAHHBIE MO YYACTHIO PAa3HbIX CTpaH U MHCTH-
TyTOoB B (prHaHCOBOM mHHMIMaTHBe OOH 32 mepuoxa ¢ 2015 mo cepeauny 2019
rojia npeacTaBjeHbl B Taduuue 1.

Ta6muma — KonnuectBo yuactHnkoB nHuIMaTuB UNEP FI, mir.

AKTUBBI TIOJ
CrtpaxoBeix | WuBecr.
l'on Crpan | bupx | bankos KOMIIAHILH e YIIPABJICHUEM,
2 TpaH. goy. CITA
2015 56 53 131 S7 25 63
2016 60 63 129 58 26 62
UIOHB
2018 60 74 133 66 35 62
HIOHB2
019 60 110 149 66 39 62

Cocragieno aBropom 11o: [4, 5, 6, 7]

Kak MbI BuguMm, HamOoliee CYIIECTBEHHBIMU 3a IMOCIEIHUE TOIBI OBLIH
M3MEHEHUS KOJIMYECTBA KOJUIEKTUBHBIX HHBECTOPOB (+ 56%) 1 HoHIOBBIX OMPIK
(+ 108%). ITo Bceit BUIMMOCTH 3TO CBSI3aHO C TEM, YTO COOTBETCTBYIOIINE MHU-
[[MAaTHUBBI B YCTOMUYMBBIX (PUHAHCAX ISl JAHHBIX (PUHAHCOBBIX TTOCPETHUKOB JEH-
CTBYIOT JIOCTATOYHO J0iroe Bpems. KonmnyecTBO 0aHKOB U CTPaxOBbIX KOMITAHUN
YBEJIUYWIOCH HE3HAYUTEIBHO.

Taxkum oOpa3oM, MbI BUJIUM, YTO MPOUCXOJUT MOCTYNATEIHLHOE PA3BUTHE
WHCTUTYLIMOHAIBHON COCTaBIISIIONICH YCTOWYMBBIX (PUHAHCOB, KOTOpoe, 0e3-
YCIIOBHO OyJIET MPOIOJDKATHCS B ONFbKaiiiiiee BpeMs, OCOOCHHO ¢ y4ETOM 3aIyc-
ka [I[pUHIIMTIOB OTBETCTBEHHOW 0aHKOBCKOM AesTensHOCTH B 2019 rony.

[Ipu sTOM cregyeT OTMETUTH, YTO OOIIUN 00BhEM aKTHUBOB IO yIIpaBiie-
HUEM YCTOWYMBHIX (DHHAHCOBBIX WHCTUTYTOB MPAKTHYECKU HE MEHSETCS 3a pac-
CMAaTpHUBAEMbIN IEpUOA. B 11e10M, 3TO COOTBETCTBYET NpeIaracMo KOHUEIIUN
pa3BUTHSA YCTOMYMBBIX (DMHAHCOBBIX cuUcTeM [1]. Tak, JOCTUTHYB OMpeaeICHHO-
rO0 ypOBHSI Pa3BUTHS HOBBIX MHCTPYMEHTOB OTBETCTBEHHOTO (DMHAHCHUPOBAHWSI,
MPOUCXOIUT MEPEXO] K PA3BUTHUIO UMHCTUTYLIMOHAIIBHOTO HAMOJHEHUS YCTOWYHU-
BbIX (hrHaHCOB. C MOSBICHHEM Pa3BUTON HHPPACTPYKTYpPHl YCTOMUMUBBIX (PHHAH-
COB BO3HHUKAIOT MPEANOCHUIKH U JJIs JadbHEUIEro pa3BUTUS UX MHCTPYMEHTA-
pusi.

Ecnmu paccmatpuBaTh mporecc pa3BUTHS YCTOWYUBBIX (PUHAHCOBBIX CH-
CTEM B IICJIOM, TO MOXHO OTMETHTh, UTO Ha MEPBBIX ATalax OCHOBHOM 3ajadeit
SBIIICTCS CKOpEe HE MOJJIEPKaHNEe YCTOMYUBOTO Pa3BUTHUS ¢ (PUHAHCOBOW TOUKH
3peHus, a TOBBIINICHWE IMPUBJICKATEIHHOCTH MpeAiaraeMblX ()MHAHCOBBIX WH-
CTPYMEHTOB.

OnHako MpOBEIEHHBIM HaMU aHAJIW3 IO3BOJIAET CAENAaTh BBIBOJ O TOM,
YTO OT HOBBIX ()MHAHCOBBIX HHCTPYMEHTOB Ha PaHHEM JTare pean3aliu 1enei
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YCTOfIqHBOFO Pa3sBUTHUA IMPOUCXOAUT IICPCXOJ K HOBBIM (I)I/IHaHCOBI)IM HHCTUTY-
TaM Ha 3TallC IIOBCEMCCTHOI'O BHCAPCHUA ITPUHINIIOB YCTOIZQHBOFO pa3BUTHUA, U
JajJIe€ — K HOBBIM q)HHaHCOBBIM CUCTEMaM Ha JTall€ YCICHIHOI'O0 IMPECTBOPCHUA
9THUX IIPUHIOUIIOB B )KU3Hb O6HICCTBa.

HUccneoosanue gvinonneno npu punancosoii noooepicke PODU 6 pamkax
Hayunozo npoekma Ne 19-010-00526.
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