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CPABHUTEJIbHBIM AHAJIM3 ESG OTYETHOCTU B OCOBBIX 3KOHOMHMYECKHUX
30HAX (033) CTPAH BPUKC

AnHomayus.

B cratbe npenctasnen cpaBHutenbHbIN aHanu3 ESG otyetHocTn O23 crpan BPUKC, BrisBastonuit
KIIIOUYEBbIE CXOJICTBA U paziuyuMs. Pe3ylbTaThl MOKA3bIBAIOT, YTO KJIIOUEBOE 3HaueHue umeet tun 033,
LM Pa3BUTHUSA KOMIIAHWH U TOCYIapcTBa B IIEJIOM, a TakKe HOPMBI mpasa. Ilpu s3ToM, uccienoBanue
MTOTYePKUBACT BAYKHOCTD YHU(UKAIINH CTAHAAPTOB U 00S3aTEIHHOTO ayAUTA.

Kniouesvie cnosa:
ESG, otuetHocTs, ycTOHUMBOCTH, MHBeCTHLIMH, BPIKC.

B ycioBusx rio0albHBIX BBI3OBOB BOIPOCHI, CBsi3aHHbIE € 3()(EKTHBHBIM M YCTOWYMBBIM YIIPaBICHHEM
NPEANPUSTHAMH, CTaHOBATCS BcE€ Oojee aKTyaJbHBIMH JUIsi CTPaH, CTPEMSIIMXCS K SKOHOMHYECKOMY pOCTY H
NpuBJIeYeHUI0 MHBecTULMI. ESG-1oBecTka MOCTOSIHHO YBEIWYMBAET CBOIO 3HAYMMOCTh M MPHUOOpETAeT TII00aNbHbIi
xapaktep. HeobxomumocTs opuenTrpoBanus Ha ESG y)xe He MOKeT ObITh IPOUTHOPUPOBAHA KPYITHBIMU KOMITAaHUSMH
[1]. Ceroans namimune ESG-0TU4eTHOCTH CTAHOBHUTCS KITFOUEBBIM (HDaKTOPOM IPH IMPHHSITHN HHBECTHIIHOHHBIX PEIICHHH,
B HEM HaXOJIAT CBOE OTPaK€HHUE BCE 3HAYMMEBIE JJII COBPEMEHHOI'0 OTBETCTBEHHOT'O MHBECTOPA HE(MHAHCOBBIE ACIIEKTHI
nesitenbHOCTH KoMmanu| [2]. Ctparsl BPYMKC okaspiBaroT Bce Oosee 3HAUHTEIFHOE BIMSHAE HA MUPOBYIO SKOHOMHUKY,
MIOCTOSTHHO CTPEMSACh K YCTOWYMBOMY pa3BHTHIO, 9YTO JENaeT WX IEHHBIM OOBEKTOM ISl aHalM3a MpPaKTHK
KOpPHOpPaTHUBHON OTBETCTBEHHOCTH.

IIpn sTOM, Ha JaHHBII MOMEHT CyIIecTByeT IpoOiema Henocratka aHanmnza ESG oTueTHOCTH 0COOBIX
skoHOMIYeckux 30H (OD3) crpan BPUKC, 9TO OTKpEIBaeT BO3MOXXHOCTH IS JajdbHEUIINX MCCICIOBaHUH.
CpaBHutenbHbli aHanu3 ESG oTueTtHOCTH 18 MPOMBIIIIEHHBIX, CEIBCKOXO3SUCTBEHHBIX OD3 M TEXHOMApKOB CTpaH
BPUKC mno3BOJUT BBHISIBUTH JIy4IIME TMPAKTUKKH M HEJOCTAaTKHM, 4YTO IIO3BOJIUT pa3paboTaTh PEKOMEHIALUH 10
JTOCTIDKEHUIO IIeJIe yCTOWYMBOTO PAa3BUTHS B JAaHHBIX PETHOHAX.

ESG mpezcrasnsieT co60i mporpaMmy OIIEHKH YCTOHYHMBOTO Pa3BUTHSIOCHOBAHHON HA CIICTYIOIINX MMPUHIIAITAX
OTBETCTBEHHOE OTHOIMICHHE K OKpyxaromieil cpeae (E); BrIcokas colpanbHast OTBETCTBEHHOCTH (S); BEICOKOE Ka4eCcTBO
KopropaTuBHOTO yrpasnenus (G) [3].

IMpumenenne npuHIUMNoB ESG ocoberHo BaxkHO B KOHTeKcTe OD3, KOTOpBIE HTPAOT KIHOYEBYIO pOJb B
YCTOWYMBOM DPa3BUTHM W TpHUBJICUYCHHHM HHBeCTHIMH. OcoOble SKOHOMHYECKHE 30HBI MPEACTABISIIOT COOOH
reorpauuecKkre 30HbI B IpeJiesiax rocyJapcTBa, B KOTOPBIX B CHITy 0cOO0T0 3KOHOMHYECKOTO ¥ FOPUANYECKOT0 CTaTyca
JIEHCTBYIOT CHEIMAaIbHbIE SKOHOMHUYECKHE YCIOBMS, TaKH€ KaK HaJIOTOBBIE JIBTOTHI, YMNPOLIEHHBIE MPOLELYPHI
perucrpamuu 6uzHeca u apyrue Mepsl. 093 co31at0Tcs ¢ eI MPUBJIEYESHIUS] HHBECTUIINH, CO31aHHsI HHPPACTPYKTYPHI,
CTHMYJIMPOBaHUS SKOHOMUYECKOTO pocTa U co3/1aHus pabouux mect [4,5].

CorimacHO TPOBEICHHBIM HCCIEJOBAHUSAM, HE()UHAHCOBAs OTYETHOCTh HMEET MpSIMOe BIMSHHE Ha
WHBECTHUIIMOHHYIO TpuBIeKaTensHocTh OD3 [6]. JlaHHAas OTYETHOCTh TaK)Ke IIOMOTAeT BBIBIATHE W YTNPABIATH
9KOJIOTHYECKUMH U PEMyTaI[HOHHBIMH PHCKAMU.

Crpansl BPYKC npencraBnsior coboii rpymiry pa3BUBAIOMIMXCS SKOHOMHK C YHUKAJIbHBIMA YKOHOMHYECKIMH,
MOJUTHYECKUMH M COLMAIBbHBIMH KOHTEKCTaMHM, 4YTO JENaeT WX aHanm3 B paMmkax ESG oTdeTHOCTH M 0COOBIX
9KOHOMHYECKHUX 30H 0COOCHHO HHTEPECHBIM.

Jns npoBenenus cpaBHutenbHoro ananuza ESG oryerHoctn B O33 crpan BPUKC Obuin ncnonb30BaHbI
CIIEIYIOIIE METOIbI cOOpa JIaHHBIX:
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1) AHanu3 BTOPUYHBIX JaHHBIX - cymiecTBytomnx ESG ordeTos, omyonukoBanHsix 18 kpynueimux 033 crpan
BPUKC.

2) KoHTeHT-aHaIN3 AJIs BBISBICHUS KIIOUEBBIX T€M, HHAMKATOPOB U IPAKTHUK, ynomMuHaeMbIx B ESG orderax.

3) CpaBHeHHUE COOPAHHBIX JAHHBIX.

B nocneanue rozpl HabIOAAETCS POCT UHTEPECA K IKOJIOTHUECKUM, COLHAIBHBIM U YIIPaBICHYECKUM (aKTopaM.
[To marneM Global Sustainable Investment Alliance, 00beM HHBecTHIIN B ycToiunBoe pa3Butue B crpanax BPUKC B
2021 roay COCTaBHI OKOJIO 2,5 TPHLUTHOHOB T0JLIapoB [7].

B Bpasunuu Habmomaercs aktuBHOE pazButie 033, ocobeHHO B cepax, CBA3aHHBIX C CEIBCKIM XO035SHCTBOM
1 10OBIYIEH MONIE3HBIX HCKOMIaeMbIX. HecMOTpst Ha TO, 4TO He(hMHAHCOBAsI OTYETHOCTD CYIIECTBYET TOJIBKO y KpyTHEHIIIEH
033 rocynapcrsa, ¢ 2026 roga Bce myOIMIHbIE KOMITAHAH JOJDKHEI OyayT Bectd ESG orderHoCcTh [8].

Kuraii sBnsercs mupepom B obmactu ESG otuerHoctn cpemu crpan BPUKC, Gmaromapst rocyaapCTBEeHHOM
MOJMTHKE W MHULMATHBAM, HallpaBJIeHHbIM Ha ycroWunBoe paszButhe. [lo manHeiM nccnenoBanuii Global Sustainable
Investment Alliance, 00beM HHBeCTHIHI B ycTOMYMBOE pa3BuTHe Kutas cocraBui okouo 1,5 Tpiu nomwtapos ESG [9,10].
BonpmmacTBO KpynHbIXx 003 KHP my6nukyror ESG oT4eThl, COOTBETCTBYIOIINE MEXIyHapOAHBIM cTaHmapTam [11],
OJIHAKO CYIIECTBYET IMpoOjeMa C JOCTOBEPHOCTHIO AAHHBIX, TaK KaK MHOTHE OTYETHl HE HPOXOAAT HE3aBHCHMYIO
MIPOBEPKY.

B Poccun ESG oT4eTHOCTh HaXOQUTCS HA CTQAMM PA3BUTHUS U MOMyJApU3alud. MHOTHE KpyIHbIE KOMIIAHUU
y>Ke HadaIH BHEIPATH NMpakTUKH [12,13], HO, B IeloM, ypOBEHb PACKPBITHS HHPOPMAIUU OCTAETCsl HU3KUM, OCOOEHHO,
cpenu pesnaeHToB OD3. OCHOBHBIE TPOOIEMBI CBSI3aHBI C OTCYTCTBHEM 0011€0053aTEIbHBIX PETYISITOPHBIX TPEOOBAHNH,
YTO TPHUBOAUT K PAa3pO3HCHHOCTH ITOJXOJOB M HEAOCTAaTOYHOH HpO3padHOCTH. I[Ipu 3TOM, CTOMT OTMETUTb, UTO IS
HE(MHAHCOBOH OTYETHOCTH OBUIM CO3MaHBI pekoMeHpmaru MwuaskoHOMpaszutus P®. Takke B PD co3man
HarmoHanmpHBIN peructp KOPIOpaTHBHBEIX He(QUHAHCOBHIX oT4deToB [14]. Ilpm sTom, B Hacrosmiee BpeMms B Poccum
packpeitue napopmanuu mo ESG-¢pakropam u hGopMHUpOBaHHE COOTBETCTBYIOININX OTUETOB HE SIBIIACTCS 00SI3aTCIbHBIM.

B Wuauu HabmromaeTcs 3HAYMTENBHBINA mporpece B obnactd ESG OT4eTHOCTH, 0OCOOCHHO MOCJE BBEACHHS
00s13aTeNIbHBIX TpeOOBaHMiA I KpynHbIX kommanuid. CoriacHo otdeTy Sustainability Disclosure Database, ypoBeHb
packpbitTusi ESG undopmanuun nocruraetr 65% [15]. Ilpu atom, cymecTtByer cinabas peryisuusi cekropa «Ex» -
9KOJIOTUYECKHX MPO0JIeM, BEI3BAHHBIMH YHEPT€THUECKIMHU CEKTOPOM SKOHOMHKH.

KOAP umMeeT XOpoIlIO pa3BUTYI0 HOPMATHBHYIO 0a3y M BBICOKYIO CTEICHb pacKpbITHs uHpopmanuu (75%),
OJTHAKO CYIIECTBYET IMpoOiieMa HeloCTaTOYHOH monysipHocTH npuHIunoB ESG cpeny xommanmii u 033, HehnHaHCOBas
OTYETHOCTH HE SIBJIACTCS 00A3aTEIbHOM.

B Kurae u Haun npoucXoauT akTUBHOE BHEAPEHUE 00sS3aTENBHBIX CTaHAapTOB it ESG oT4eTHOCTH, 9TO
crocoOCTByeT OoJiee BEBICOKOMY YPOBHIO packpbitus nHpopmarun. [To manasim Global Reporting Initiative (GRI), 8 2021
roxy oxono 80% kpymHelmnx komnanuii B Kurae n 70% B Uanun myonmkosamu ESG oTueTsl.

B Unnun n HOAP paxe B NpOMBIIUIEHHO-NPOU3BOJACTBEHHBIX OD3 aKLEHT JeNaeTcsi Ha COLMAJIbHBIX
aCIIeKTax, TAKUX KaK yJIydllleHHe yCIOBHI Tpyia U BIMsIHUE Ha MEeCTHBIE coobiecTBa. B MHmuu, cornacuo oryery World
Bank, yposens 6enrnoctu B 2021 roay cocrasui 22%, a B FOAP yposens 6e3pabotuiist goctur 34%, 4To moquepKUBaeT
HEOOXOAMMOCTh akIleHTa Ha conuanbHbeIX acmekrax ESG [16,17]. B Kurae u Poccun Gonee BbIpakeH aKIEHT Ha
9KOJIOTHUECKUX (haKTOpax, TAKUX KaK CHIDKCHHE YTIIEPOJHOTO Cliefia ¥ YIPaBIeHHUE OTXOAaMHU. DTO TaKKe MOXKET OBITh
CBSI3aHO C 0COOEHHOCTSIMM THNA KpynHeiux OD3 rocyjapcTB — OHU OTHOCSTCS K TPOMBIIUIEHHO-IIPOU3BOICTBEHHOMY
TUILY.

BospmmacTBO OD3 00SI3BIBAIOT PE3NACHTOB NMPEAOCTABIATE HHPOPMAIIMIO O CBOEH JIESATENBHOCTH B MOJHOM
o0beme, 9TO MOXKET OBITh CBS3aHO HE TOJBKO C TeHAeHuuer BBexeHHs ESG HopMm B paboume mporecchl, HO U ¢
B)XKHOCTBIO M3y4yeHUs MHGpoOpMamuum o pabore ¢up™m, Mockonbky O3 NMpeaocTaBisiOT BO3MOXKHOCTH HAJOTOBBIX
MOCNIabIeHU W He KaxJash KOMIAHUs MOKET OBITh JONYyINEHa IO HMCIOJIBb30BaHMS TakWX (PyHKIMH. YkecToueHHe
peryiupoBaHus B obmacti ESG-ordeTHOCTH HEOOXOAMMO TakXe HM3-3a TOTO, YTO MHOTMM KOMITaHHMSM BBITOJHEE
CKpBIBaTh CBOM HE(UHAHCOBBIE TIOKA3aTeNN, & HEKOTOPhIe KOMITAHWH, HAPOTHUB, 3aHUMAIOTCS TPUHBOIIHHTOM [ 18].

Ilo uroram KOHTEHT-aHANIW3a, aBTOpPaMU OBUIM OTCEsHA YacTh MTAHHBIX, OTHOCSIINXCS K CIEIH(PHYECKUM
ocobenHocTssM TuoB OD3, W clenaH BBIBOJI O TOM, YTO CYIIECTBYET SIBHas CXOXECTb B OILEHKE HE(PUHAHCOBBIX
pe3yIBTaTOB AESITEIHHOCTH KOMITAaHUI, TAKHE KaK:

st «E»: TeHaeHus pasraamenus napopMaiuu 06 ypoBHe BeIOpocoB CO2, a TakkKe KOJTUIECTBE YIIIEPOIHBIX
€IMHUI], KOTOPHIE 3aMEIAI0T YIIEPOIHbIA CiIe]] KOMIIaHHUH.

Just «S»: omHUM U3 YacTo pasrianiaeMbIX BUI0B HHYOPMAIIUH SBIISIECTCS KOJIWYECTBO COTPYAHMUKOB KOMIIAHHUH -
pe3unenToB OO3, a Takxke JOIIS KEHIUH B PYKOBOSILEM COCTABE.

Js «G»: mpo3pavyHOCTh U OTKPBITOCTh OTYETOB.

Takum 00pa3zoM, 3Ta CX0XKECTh MOXKET OBITH 00YCIIOBJIEHA TEM, UTO KPUTEPUH, IPEICTABICHHBIE B OTYETHOCTSIX,
HanOoJee 4acTo BCTPEYAIOTCS B TaKMX MEXIyHapoAHBIX cTanmaprax kak SASB u GRI, Ha 0CHOBEe KOTOPBIX CO3IaHBI
MHOTHE HallMOHaJIbHbIE peKoMeHaauu. B nansHeiimem, npu a¢dextuBHoi padote pupm Haz cBoeit ESG ortdueTHOCTSHIO,
OyzeT IMeTh CMBICT pa3padaTeIBaTh Oosee YHUHUIIMPOBAHHBIE TPEOOBAHMS K OTYETHOCTAM pe3uaeHToB OO3.

Jnst moBeimeHus: kauectBa ESG 0TYETHOCTH M yCTpaHEeHUs BBIABJICHHBIX HemocTatkoB B OD3 ctpan BPUKC
aBTOPBI IPEIATAIOT CIEAYIOMINE MEPBI:

1. 3akperuieHre 0053aTENBHOTO MPUMEHEHHS MEXKITYHAPOIHBIX cTaHmapToB, TakuX kak GRI m SASB wmm
YCTaHOBJIEHHE HAIIMOHAJLHBIX TpeOoBaHMi Kk pesnneHTam OD3 B ctpanax bPUKC.
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2. 3akoHoJareNbHOE TpeOOBaHHWE IMPOBOAMTH O0s3aTENIbHBbIE HE3aBUCHMBIC ITPOBEPKH, KOTOpPBIE IOBBICST
YPOBEHb JOCTOBEPHOCTHU JaHHBIX U JOBEPUS HHBECTOPOB.

3. O0yd4eHue ¥ MOBBILIEHHE KBATN(HUKALUK JJIsl KOMITaHKUH 110 BoripocaM ESG, Bkitowas merononoruu cobopa u
aHaJM3a JaHHBIX.

4. Cozganue miaargopM Juisi oOMEHa OIBITOM, NOAOOHBIX HaruoHanbHOMY perucTpy KOPIIOPaTHBHBIX
He(UHAHCOBHIX 0TYETOB PD.

Amnamumz mokazain, uro crpanbl BPUKC memoncTpupyroT pasHooOpasme noaxonoB Kk ESG ortuerHocTH, 9TO
CBSI3aHO C Pa3IMUUsIMU B 9KOHOMHUYECKHX, COIIMAIBHBIX M 3KOJIOTHYECKHUX HAIPaBICHUAX padoThl pe3uaeHToB 023, a
TaKKe C pa3HbIM YPOBHEM BMEIIATENILCTBA FOCYAAPCTBA. BBIsSBICHHBIC HEAOCTATKH, TAKHE KaK OTCYTCTBHE HE3aBUCHMON
MIPOBEPKH, HU3KHH YpPOBEHb PACKPHITHA HMHGOpPMAIMM M HEXBATKa ACHEKTOB, MOAYCPKUBAIOT HEOOXOIMMOCTH B
pacIpocTpaHeHUH U ynydmeHnn npakTuk ESG oraeTHOCTH.

VYcroituuBoe passurue B pamkax OD3 crpan BPUKC Tpebyer COBMECTHBIX YCWJIMH, KaKk CO CTOPOHBI
TOCYAapCTBEHHBIX OPraHOB, TaK ¥ CO CTOPOHBI pe3uaeHToB 1 YK 033, nist coznanus 6ojee mpo3payHoid, OTBETCTBEHHOMH
U YCTOHYMBON IKOHOMHKH, ITOITOMY JaHHOE HCCIIECJ0BAHUE MOXKET ITOCIIY)KUTh OCHOBOM JUIsl JajibHEHel pa3paboTku
HOPM U CTaHAapTOB perynupoBanus B oonacti ESG oruernoctu B crpanax BPUKC.
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COMPARATIVE ANALYSIS OF ESG REPORTING IN SPECIAL ECONOMIC ZONES (SEZ) OF
THE BRICS COUNTRIES

Abstract:

The article presents a comparative analysis of ESG reporting of BRICS SEZs, identifying key similarities and
differences. The results show that the type of SEZ, the development goals of companies and the state as a whole,
as well as legal norms are of key importance. At the same time, the study emphasizes the importance of unifying
standards and mandatory audit.
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