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Buneopenue npunyunos ESG 6 Pecnybauxe benapyce cmankueaemcs ¢ paoom npoonem, K-
uas Heco8epUIeHCMB0 3aKOHOOAMeNbHOU 6a3bl 6 cihepe OMBEemMCmMEEHHO20 UHBECMUPOBAHUS, HE0O-
gepue co CmopoHbl UHBECMOPO8 U OaslieHue 6 suode cankyul. Ilpasumenvcmay npedcmoum omee-
Mums Ha 3Mu 8bl308bl U CO30amb Yclosus 0t ycnewHou unmezpayuu ESG-nooxooa 6 3koHOMUKY
cmpanbl.
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The implementation of ESG principles in the Republic of Belarus faces a number of problems,
including the imperfection of the legislative framework in the field of responsible investment, mis-
trust on the part of investors and pressure in the form of sanctions. The government will have to
solve these challenges and create conditions for the successful integration of the ESG approach in-
to the country’s economy.

Key words: ESG, Republic of Belarus, finance, greenwashing, development.

C nauvanom 2020-X rofoB CTaJ0 OYEBHIHBIM, YTO 3KOJOTUYECKUE U COLIMAIbHBIE BOIPOCHI
cTanu OoJsiee 3HAUMMBIMHU B OOLIECTBE, UTO MpHBENO K pocTy uHBecTHMi B ESG-donas [1]. DToT
MHTEpEC B 3HAUUTENbHOMU cTeneHu cBs3aH ¢ nangaemueit COVID-19, kotopast npuBiekiia BHUMaHHUE
K yiiepOy, HAHOCUMOMY OKPY>KaloIlel cpejie U OOIIECTRY.

B urone 2022 rona enuHCTBEHHOE periTuHroBoe areHTcTBO benmapycu, "BIK Ratings", pa3zpa-
6otano Metozoioruio oneHkn ESG-mokasareneit nas KOMIaHUHA, TOPOJIOB U PETMOHOB. DTOT ILIar
J€MOHCTPHPYET CTPEMIIEHHE areHTCTBAa PAaCIIMPUTh CBOU BO3MOKHOCTH B 00JAaCTH HPUCBOCHUS
ESG-peiiTuaros, yro B menoM nojoxutenbHo. OnHako B Pecryonmke benapychk cymiectByer psia
npobJeM, KOTOpble 3aMeUISIIOT Tporecc BHeApeHus npuniunoB ESG. Cnenyer oTMeTHTh, YTO BCe
OHHU B3aMMOCBSI3aHbI U HE MOTYT OBITh PACCMOTPEHBI N30JUPOBaHHO. OJTHON W3 OCHOBHBIX MPUYMH,
3aTPYAHSIONINX pPa3BUTHE OTBETCTBCHHBIX WHBECTHIIMK B bemapycu, sBisieTcss HU3KHHA ypOBEHBb
(¢buHaHCOBON rpaMOTHOCTH. YcnemHoe pazButue ESG cBd3aHO ¢ Hamu4ueM MHBECTOPOB, TOTOBBIX
BKJIQ/IbIBaTh CpeAcCcTBa B "ycToiuuBele" akTuBbl. OJHAKO MCCIIEOBAHUS MOKA3bIBAIOT, YTO JIMILIb
HebOoubInas 1o HaceneHus B Pecnyonmke benapyck naBectupyet B nieHHbie Oymaru (Bcero 15,3 % 3a
sHBapb — UIOHb 2023 rona) [2]. DTo Takke NMPUBOAUT K HU3KOMY OOBEMY CIHENIOK C LIEHHBIMH
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Oymaramu KoMrnaHuii-smMuteHToB B benapycu (24,1 mapa pyoneii B 2022 roxy) [3], 4yTo 3HAUUTEIHEHO
MEHBIIIE, YeM B Pa3BUTHIX CTPaHaX, IJ1€ OTBETCTBEHHOE MHBECTUPOBAHUE YK€ YTBEPAUIIOCH KaK TPEH/I.

W3zyuas npaktuky ESG-unBecTrpoBanus B 6ojiee pa3BUTBHIX CTpaHax ¢ TOYKHU 3pEHHUsT COOIIO-
nenust npuHuunoB ESG, MoxHO Ha0MI0AaTh, UTO AK€ TaM HE BCE UJICANbHO B YaCTU CYIIECTBYIO-
1Iel TaAKCOHOMUHU MPOEKTOB, KOTOpasi IOCTOSSHHO MeHsieTcss u ponogHsercs [1]. C atuMm cBs3zaHa
npoOiemMa, Ha3zbiBaeMas "greenwashing" wim "3e1eHass IpOMBIBKA'", — 3TO CTpaTerHsi, IPU KOTOPOM
KOMIIAaHUU NPUTATUBAIOT KIMEHTOB, 3aMHTEPECOBAHHBIX B 3KOJIOTHH, XOTS CaMU KOMIIAaHUM HE CO-
OTBETCTBYIOT 3TUM cTanjgaptaM. OCHOBHas NMpUYMHA greenwashing 3akirodaercss B OTCYTCTBUU
OOIIMX CTAaHAAPTOB JJISI PACKPHITHS MHPOPMAIIUN O CBOCH IKOJIIOTUUYECKOH AesTenbHOCTH. Benen-
CTBHE 3TOr0 KOMIAHUHM MOTYT MaHHUMYJIMPOBaTh HH(OpMAalMEl, CKpbIBash HEraTHBHBIE ACIIEKTHI
CBOEH JEATENIBHOCTH U MTOAYEPKUBAsI ICTUHHO IOJI0KUTEIIBHBIE SKOJIOTMYECKHUE ITPOEKTHI.

B PecnyOnuke benapych BO3HHMKAIOT aHAIOTHMYHBIE TPOOJIEMBI, U YaCTh UX UCTOUHHKOB CBSI-
3aHa C OCOOEHHOCTSIMH CTPYKTYpPBHl SKOHOMHKM M MEpaMH TOCYIapCTBEHHOT'O PETyIHpPOBAHUS.
Ha nannsiii MmomeHT B benapycu oTcyTcTBYeT 3akoHOnaTeNnbHast 6a3a AJis perylupoBaHUsl OTBET-
CTBEHHBIX MHBECTHLIMN. B TO Bpems Kak B CTpaHE CYIIECTBYIOT JOJITOCPOYHbBIE IPOIPaMMBI 11O pas3-
BUTHIO "3e5eHoro" (puHaHCUpOBaHMs, Takue kKaKk HammoHanbHasi cTpaTerus yCTOHNYMBOTO Pa3BUTHS
Pecniyonmuku benapyce Ha nepuon 10 2035 roaa, [Iporpamma comnmanibHO-3KOHOMHYECKOTO Pa3BU-
tusa Pecmyonuku benapycs Ha 2021-2025 roasl 1 HaumoHanbHBIN T1aH AEUCTBUN MO Pa3BUTHIO
"3eneHoi" sxkoHOMUKH Ha 2021-2025 rojpl, HESICHO, KOT/1a U KaKue KOHKPETHbIE MEpbl OyIyT Npu-
HSTBI ISl UX peaTn3alii.

DKOJIOTHYECKOEe YIIpaBJIEHUE NPEICTaBIAET JMlb oAuH acnekT ESG-nmoaxona, u ocratrorcs
JIBa IPYTUX KOMIIOHEHTA: COIMANIbHOE B3aUMOJEHCTBHE U KOPIOpaTuBHOE yrpasieHue. s mosn-
HolleHHOUM uHTerpauuu ESG-npuniunos B skoHomuky PecniyOnuku benapych Heobxonumo Gonee
YEeTKOE MIOHUMAHUE U OPUEHTHUDP B IUIAHE CPOKOB M KOHKPETHBIX IIaroB 110 Pa3BUTHUIO BCEX TPEX ac-
MIEKTOB.

JloBepue MHBECTOPOB K OEIOPYCCKUM 3MUTEHTaM SIBIISIETCS €II€ OJHHUM CIACPKUBAIOLIUM
daktopom B pazsutun ESG-unBectupoBanus B PecnyOmuke benapycs. B 2022 rogy mpowusomuio
HECKOJIBKO /1e()OJITOB 1O KOPIIOPATHBHBIM OOJIMTALUSAM, TIPU 3TOM HEKOTOPBIE U3 HHUX BBI3BIBAIOT
MO/I03PEHHS B YMBIIIUICHHOM HEUCIONHEHUH 00s3atenbCeTB [4]. [Ipu 3TOM KOMTMYecTBO YOBITOUHBIX
¥ MaJIOpEHTAOCIBbHBIX MPEANPUATHIA B CTPaHE OCTaeTCs BHICOKUM [5]. C yuyeToMm Takoil CTaTHCTUKU
MIOTEHIIMAJIbHBIE UHBECTOPBI CTAJIKMBAKOTCSI C PUCKAMU U OCMAaTPHUBAIOTCSl HECKOJIBKO pas3, MPExXIe
YeM BKJIAJIbIBaTh CPEACTBA B aKTUBBI OEIOPYCCKUX SMUTEHTOB.

Kpome TOro, pacrer caHKIMOHHOE IaBieHHE cO cTOpoHbl cTpaH Espomsr m CIIA, uro
YCIIOXKHSIET JeSTEIbHOCTh OT€YECTBEHHBIX KOMITAHUN U OTOJABUIAa€T MHOCTPAHHBIX UHBECTOPOB OT
pbiHka PecryOnuku benapyck.

Bce BblieynoMmsiHyThle (akTOpbl COBMECTHO OKa3bIBAaIOT JABJICHHE HA MOTEHLIMAT PAa3BUTHS
ESG B Pecnybnuke benapycs. HecmoTps Ha T0, yTo ObUTa pazpaborana "MeToaonorus npucBoe-
Hus ESG pelTHHroB KOMIaHUsAM, ropojiaM U peruoHam", IpoIuIo HEAOCTaATOYHO BPEMEHH, YTOObI
CyauTh 00 ycrexe Win Heyaauye JaHHON MHMIuaTuBbl. OJJHaKo, IO MHEHHUIO aBTOpa, benapyck moka
HaXOJUTCS Ha HayalbHOM JTane uHrerpaunu ESG-npuHLIMIOB, U A JOCTHXKEHUS ycrexa Heoo-
XOJUMO TIPEOA0JIETh MHOYKECTBO BBI30BOB. benapycu npeIcTOUT NpoAoIKaTh YCHINS TI0 YCTpaHe-
HUIO YKa3aHHBIX MPOOJIEM, MPEXkIe YeM OHA CMOXKET yclemHo BHeaApuTh ESG-noaxosa B ¢BOIO 3KO-
HOMHUKY.
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