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HecomHeHHbIM siBnisieTca oakT, YTO pecypchbl Hallen NiaHeTbl OrpaHUYeHbI, 1
BCE B MMpEe B3aMMOCBSA3aHO — 3TO OCHOBA, HA KOTOPOW CTPOUTCA IKOHOMMUYECKas
XM3Hb YenoseyecTBa. [oTpebHOCTH Niogen pacTyT, HO UX YAOBNETBOPEHME CHUXKaET
Ka4yecCTBO XM3HM, TaK KaK yxyaLwlaeTca COCTOsiHME BO34yxa M BOAbl, YBENMYMBAETCA
Konu4yecTtBo bones3Hen. Bce bonblue nogen n KoMnaHum oco3HatoT, YTO nages 6ecko-
HEYHOro paclUMpeHnst SKOHOMUYECKOro BIIMSIHUS — HEe 4TO WMHOe, Kak yTonua. Kak
AocTuYb GanaHca, yaoBneTBopsis NOTPeOHOCTN, HO COXPaHAs MpU 3TOM OKpyKato-
LWyt0 cpefdy, MbiTAlOTCA PewnTb NpU MOMOLUM KOHLUENUUN «3ENIEHON 3KOHOMUKNY.
BBuay TOro, 4to B HacTosilLlee BPeEMS TEPMUH «3efNeHas 3KOHOMMKAa» LUMPOKO WUC-
NONb3yeTCA He TOMbKO B HAay4YHOW nuUTepaTtype, HO U OpraHamu BNacTu, YacTHbIMU
KOMMNaHnsiMK, cuctematmsaumsi u obobLieHne noaxoaoB K AaHHOMY MOHATUIO SBNS-
tOTCS aKTyanbHbIM.

TepMuH «3eneHas 3akoHOMWKa» 6bin Bnepsble ucrnonb3oBaH B 1989 rogy B
Aoknage npaeuTenbcTtBa BenukobputaHum, noAroToBIEHHOM rPYNnon 3KOHOMUCTOB
N 3KOSOroB NoA HasaHuem «[l1naH 3eneHon 3KOHOMMUKUY. OTOT AOKYMEHT Obln CO3-
AaH onst MHPOPMMPOBaAHMA aHIMMACKMX BRacTem O TOM, CywlecTByeT fn KOMMNpOo-
MUCCHOE onpefenieHne yCTOMYMBOro pas3BuTus U BMsiHUE YCTONYMBOIO pasBUTUSA Ha
N3MepeHne 3KOHOMUYECKOro Nporpecca M OLEHKY MOMUTUYECKMX U SKOHOMUYECKNX
npoekToB. MoHATNE «yCTONYMBOE pa3BUTME» BrepBble ObINO NCNONb30BaHO Ha KOH-
depeHunn no npobriemam okpyxatowen Yenoseka cpeabl B CTokronsme B 1972 ro-
Ay W B JanbHEnLWeM nony4vmno pacnpocTpaHeHne B CBA3WM C HapacTaHMEM 3KOMoru-
Yyeckux npobrem rnobanbLHOro xapakrepa.

B 2008 rogy TepMUH «3eneHas SKOHOMMKa» LUMPOKO MPUMEHSNCA B pamKax
ANCKYCCUA O MOSIMTUYECKON peakuMM Ha MHOrOYMCrEHHble rrobarnbHble KPU3UChI.
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MHunymnatopom atoro BbicTynuna OpraHmsauus O6beanHeHHbIXx Hauun ¢ nporpam-
MoW no okpyxatowen cpeae (FOHETN). MNoHsaTMe «3eneHas 3KOHOMMKa» MCMNoNb30Ba-
nocb ANnsa NpoBefeHus aHanusa u okasaHus NOSIMTUYECKOW NOAAEPXKKN KOMMAHUSAM,
OCYLLECTBNALMM WHBECTULMN B «3€feHble» CeKTopa 3KOHOMMUKM W OCHalleHue
OYUCTHBIMU COOPYXXEHUSMWN IKONOrMyeckn HebesonacHbIx CEKTOpoB. B pamkax aTon
nHnumatuebl KOHEI 6bin nogrotoBneH otyeT noA HasBaHumeM «[ nobanbHbi 3ene-
HbI HOBbIN Kypc» (GGND), koTopbin 6bin onybnukosaH B anpene 2009 roga. B gaH-
HOM JOKyMeHTe npeanaranca Habop mep, koTtopble 6yayT CTMMynupoBaTb BOCCTa-
HOBEHWEe 3KOHOMUKM U B TO Xe BPEMS MO3BOMIAT MOBLICUTb €€ YCTOMYMBOCTb. DTOT
AOKNaa npusBasn npaBuTENbCTBa BbIAENUTb 3HAYMTENbHYIO OOM0 CPeAcTB Ha BOC-
CTaHOBMIEHNE MMEHHO «3efeHbIX» CEKTOPOB 9KOHOMMUKW. Kpome BOCCTaHOBIEHUS
9KOHOMUKM, Lefnbio CTaBUNOCb UCKOPEHEHME HULLETLI, COKpalleHne BblIBPOCOB yrne-
poda v gerpagaumu aKOCUCTeM, NpeanoXeHa ocHOBa Af1 CTUMYNMPOBAHUS OAaHHbIX
meponpusaTuin [2]. Paboyee onpeneneHne «3eneHon 3KOHOMUKM», KOTopoe B Adalb-
HenweM BygeT uUMTUPOBaTbLCA BO MHOMMX Apyrx nybnukaumsax, Obirno npvBegeHo B
oTyeTe «3eneHasa akoHoMuKay, onybnmkosaHHoMm KOHEIT B HosiGpe 2011 roga. B ps-
ae apyrux nyénukauun KOHEN 6bina npegnpuHaTa nonbiTka AanbHENLWEro pa3snTus
KOHLenuMu, B KOTOPOW NpencTaBreHbl pykoBoOASALME MNPUHLMMBLI, NpeuMyLLlecTBa,
PUCKM M HOBbIM MexayHapoaHbii onblT. B gekabpe 2011 roga pynna OOH no
YyrpaBieHUIO OKpYXXatoLLlen cpedon, KoTopas ABNSETCA KOOPOAUHUPYHOLUM OpraHoM
6onee 40 cneumanuamMpoBaHHbLIX YYpEXAEHU, NnporpaMmm u opraHoB OpraHusauum
O6beaunHeHHbIX Hauun, onybnunkoBana obLEeCMCTEMHbIN B3rNsA4 HA «3E€MNEeHY» 3KO-
HOMWKY, onpegenuna 1 NosiCHWUNAa UCNoNb30BaHWE MOHATUS «3ereHas 3KOHOMUKa» n
APYrnX CBA3aHHbIX TEPMUHOB.

B HacTosdlee BpeMsa He CylleCcTBYeT COrfacoBaHHOrO Ha MeXOyHapOAHOM
YPOBHE onpeneneHuns «3eneHom akoHoMukny. Hanpumep, OHEI onpegenuna «3e-
NEHYI0 9KOHOMMUKY» KaK «39KOHOMUKY C HU3KMM YpOBHEM BbIOpOCOB yrrnepoaa, pecyp-
CO3PPEKTUBHOCTLIO N coumanbHOW uHTerpaumen» [2]. bnuskoe onpeneneHune «3e-
NEHOM 3KOHOMWKM», npepraraeTcs oTevecTBeHHbIMM wuccnegosatenamu. O630p
noaxonoB K QOPMYNMPOBaAHMIO TEPMUHA HE TONMbKO POCCUMCKUMWU YYEHbIMW, HO WU
MEeXAyHapOAHbIMU OpraHn3auusiMmM U MHCTUTYTaMn npencraeneH B pabote 3.M. 3o-
MoHoBow [3]. 3eneHass 3KOHOMMKA paccMaTpuMBaeTCs Kak OUHAMUYECKUA MpoLecc
npeobpasoBaHNsA SKOHOMUKN B HANPaBEHUN HU3KOYrNepoaHOro pa3BuUTuUs, NPU 3TOM
yBEnMUYnMBaeTCa pecypcoadeKTMBHOCTb, pacTeT 6r1arococTosiHMe HaceneHusa yepes
MCNONb30BaHME MHHOBALMOHHbBIX TEXHOSOrMI, KOTOpble CMOCOOCTBYIOT NOSABIEHUIO
HOBbIX pabounx mecT. CUHXPOHHO C 3TUMK NPOLIECCaMM YMEHbLUAOTCA PUCKN ANS
OKpy>KatoLieun cpebl.

Taknm obpasom, 3eneHas IKOHOMUKA — 3TO IKOHOMMKA, KOTOpas He 3aTparu-
BaeT npupoaHble pecypcbl. KoHuenuusa 3eneHon 3KOHOMUKW NOAAEPXKMBAET coxpa-
HEHMe PecypcoB U CHWXaeT HeraTMBHOE BO34ENCTBME Ha npupoay. PocT kadecTBa
KM3HM YernoBeKa «COCyLLEeCTBYET» C POCTOM NPUPOLHOro Kanutana. OTo Ha3blBaeTCcs
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«3eneHbln pocTy. Llenbio 3eneHon aKOHOMUKU ABNSeTCs ynydlweHne brnarococtos-
HUS obLLeCcTBa 3a CYET CHUXKEHUS Harpy3km Ha dKocUcTemy, nouck banaHca mexay
counanbHOW NOSIMTUKON, SKOHOMMKOM K akonormen. OQHMM 13 KNtoveBbIX Hanpasne-
HUA «3eneHon» 3KOHOMUKM SIBNAETCA nepexod Ha BO30OHOBMSEMble WMCTOYHUKM
SHeprM n cokpalleHue noTpebrieHns ncyepnaemblx NPUPOOHbLIX PECYPCOB. ITOro
MOXHO [OCTMYb 3a CYeT B3MMaHus HanoroB C HeraTMBHOrO BO3OEWCTBUS Ha OKpY-
XaloLy cpegy U MHBECTULMIA B 3KOMOrMYECKyro mopepHusauuio komnaHui. Oba
MeToza MCMonb3yTcs B Poccun yxxe HECKOMbKO neT.

B 2004 rogy Hay4HbiM 1 GM3HeC coobLecTBamMu LUMPOKO CTaro MCNONb30-
BaTbCA elle OOHO MNOHATUE, CBA3aHHOe C 3Korormen, 3T1o noHAaTne ESG
(«environmental, social and corporate governance» — 3KONorus, coumnansHasi oTBeT-
CTBEHHOCTb W ynpasneHue). HTepec K AaHHOMY NOHATUIO 3HAYMTESTbHO BbIPOC B MO-
cnegHee BpeMmsi, 4YTO O6GycrnoBneHO YriybreHMeM 3KOMOrMYeckux U coumnaribHbIX
npobnem. Npobnembl rnobanbHOro NOTENNEHUN, 3arpsa3HeHnst atmocdepbl 1 BOAbI,
coumanbHOro HepaseHCTBa, cobniogeHus npaB  paboTHMKOB, KOppynuuu no-
NpeXHeMy OCTalTCs akTyanbHbIMU, U MO3TOMY KypC Ha 3KONMOMMYHOCTb U OTBETCT-
BEHHOCTb pacnpocTpaHumicsa u Ha coepy mHBecTuumin. Cenvac ESG-kputepum umc-
NONb3YyTCA ANA OLEHKN AeATEeNbHOCTU KOMMaHui B UHBECTUPOBaAHME B YCTOMYMBOE
passuTue, apyrummn cnosamm ESG — 9TO MHBECTMpOBaHWE YCTOMYMBOrO pasBUTUSA
KOMMepYecKkon aeaTtenbHocTu. [NpegnonaraeTcs, 4To MeXxayHapoaHble opraHu3auum
B 6yaywem He ByayT MHBECTMpOBaTb B KOMMNAHWW, KOTOpble He cobnogatoT NpUHUK-
Nbl YCTONYMBOrO pasBuTUS. VIMEHHO MO3TOMY, ANA MHOMMX 3apybexxHbIX KOMMaHWN
cobniogeHne npuHumnoe ESG ctano obbigeHHocTbio. B Poccun gaHHbIM noaxopn
TOMNBbKO HaYMHaeT pacnpoCTPaHATLCH, OTEYECTBEHHbIE NpeanpuHUMaTenu, Kak npa-
BWIO, CreayrT eMy n3-3a HeobxoauMOCTU NPUBMEYEHNS MHOCTPaHHbIX MHBECTULIUN.
[Ana dpmHaHCcMpoBaHMs NPOEKTOB B 06M1acTK 3KOMOMMK, 3aLlUMThl OKPYXXatoLen cpeabl
N couManbHO 3HAYMMbIX MPOEKTOB HEKOTOPbIE POCCUMCKME KOMMAaHMM Havanu Bbinyck
«3eneHbix» obnuraumn, «coumarnbHbIX» obnurauun, obnuraumm «ycTomvMBOro pas-
BUTMS» M 00nuraumi «HaumoHanbHbIX U afanTauuMoOHHbIX NPOEKTOB». [lepBbln Bbl-
nycKk 3eneHbix obnuraumn B Poccumn 6bin pasmelteH B 2018 rogy OOO «Pecypcoc-
B6epexeHne XMAO» (OO0 «Cutnmatuk-tOrpar). No gaHHeim Peectpa MUHOPATPUH
B 2018-2021 rogax coctosinocb 33 BblMycka 3eMeHblX, CoLManbHbIX U UHbIX LeneBbIX
obnuraumin B popmaTte yCTOMYMBOIO pasBUTUA POCCUMNCKUX SMUTEHTOB. CyMMapHbI
0b6beMm aTnX LeHHbIX Bymar coctaBun okono 418 mnpa. py6. B cTpykType poccumncko-
ro pblHKa obnuraymim yCToMYMBOro pasBUTUS JOMUHUPYIOT 3eneHble obnuraumn. Co-
CTOSNOCb 23 BbiNyCKa 3eneHbIX obnvraunin, ¢ NOMOLLbI KOTOPbIX MOOMNN30BaHO
330,5 mnpg pyo., uto coctaBngaeT 79% obuwero obbema. 9 BbiNyCKOB COCTaBUN CO-
unansHble obnuraumu, npuernedeHo 82,9 mnpa. pyo., ato 20% B CTpyKType obLiero
obbvema. lNepexoaHble obnurauum BoinyweHsbl Ha 5 mnpg pyo., 1% obwero ob6bema,
noka cocrosnca 1 Bbinyck nepexofHblx obnuraumn [4]. Mo3snumm nuaepa cpeam poc-
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CUNCKUX AMUTEHTOB obnuraumi B doopmaTe yCTOMYMBOro passutmna B kKoHue 2021 ro-
Aa 3aHumarn TpaHcnopT.

Poccunckmin peIHOK obnvraumin yCTOMYMBOro pas3sBuTuUS 4OBOSMIbHO AMHAMUYHO
pa3BMBaETCs, O YeM CBUAETENbCTBYET (PaKT TOro, YTo 22 BbiNycka 3eneHblx obnura-
UM POCCUNCKUX IMUTEHTOB ObINn BKIKOYEHbI B PEECTp U MexayHapoAHyto 6asy
AaHHbIX 3eneHbix obnurauun Green, Social and Sustainability bonds database ICMA
(MexxgyHapogHasa accoumauus pblHKOB Kanutana International Capital Markets
Association) [1].

Takum obpasom, nepBOHa4yanbHO B MeXayHapoaHoMm coobuwecTtBe 6bino
CchoOpMyNUPOBAHO MOHATUE «YCTOMYMBOrO pasBuUTUSAY, NogpasyMeBatoLlee He TONbKO
9KOHOMMYeckoe pa3BuTne obLiecTBa, HO N ero BbhKMBaHUE, COXPaHEHUE OKpYXato-
wen cpenbl. NMosgHee crana pasBMBaTbCA KOHUEMNUUA «3eNeHOM SKOHOMWKW», Kak
KOMMOHEHTa YCTOMYMBOrO pasBuUTUS, KOTopas npegycmaTtpuBana 3KOHOMMUYECKOe
pa3suTre 6e3 yuwepba Ans okpyxarLen cpebl, naywasa B YHUCOH CO CcTpaTernsmm
oxpaHbl Npupoabl. B HacTosdlee BpemMsa NPUHUUNBI YCTONYMBOIO pasBUTUSA, peanu-
3yemble B npuHumnax ESG, WKMPOKO WCNOMb3yTCA B CTpaTernax KOMMepyecKux
KOMMaHW, YTO CBA3aHO C MPUBIIEYEHNEM MHBECTOPOB W MOBbILLEHNEM KOHKYPEHTO-
CMOCOBHOCTN KOMMEPYECKNX NPeanpUaTUN.
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