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OT3bIB

Ha Ar4ccepralruro HgNopore llaplteuac Kltuanu Ha reMy:

<CoeepurencrBoBaHlre nHcrpyMeHTapr4t yfipaBneHlrx $oprr'luponau]4eM p6IHoaIHoI4

crol4Mocrlt Kopnopaqull>' [pe,4craBneHHylo Ha coucKaHi4e yuenofi creneHl{

KaH,uI4Aara SKoHoMI{arecKI.Ix HayK rlo cneIII4aJIrH ocru 5 '2'6 <Mene4xrraenr>

Anrya"rrHocrl TEMbI AU CCepTa qLlo H Horo |{CCJIEAOBAHIIfl.

,{uccepraquonuaa pa6ora HgNopore lI'K' nocnxrqeHa pe euuro arryalruofr

rpanc$oprr,raqr4rr KpuTepr4eB Sssexrunnocru 6ugseca. Y'IIITlrrat MexAyHapoAHbII4

TpeHA Ha pocr BHItMaHllt x ycrofiulteoc tu 6uzneca, oqeuunaeltofi c uogurluu ESG-

tparcropon, BKIrOqalo Iux SKOnOrr4qecKI4e 14 COIIItaJIbHbIe acIIeKTLI, neo6xoAuvo

ycoBeplrreHcrBoBarb rpaAI'IuIloHHble MoAerIr orrpeAeJIeHI.III punounoE crol4Mocrl4

grx 6olee [oJIHoro yqera unTepecoB pa3nr4qHblx 3aIrHTepecoBaHHbIx cropoH'

Ilouct< AerepMI4HaHT crollMocrl4 rolrranufi aKTyaneu B KoHTeKcre

nocrasreHuofi llpesra'qeuror.'r Poccnz B'B' llyruuuM 3arav.r4 - yBenur{eHre

KarrdrarII43aI-IHLr @on4ororo pbIHKa Ao 66% BBn i< 2030 ro4y (sarpennena s VKa3e

309). Ilonuureulie KanlrTaJlu3ar\t'fir t<ounanuft BaxHo' TaK KaK

luzneca npuBJreKaer HoBbIx liHBecropoB, cnlrxaer 3arparbr Ha

[plrBJreqeHlze KarlllT€ura, cno co6crnyer I4HBe crIrIrI4tM I{ y Kpennfl er $unaucoeyrc

ycroft-runocrr. Baxuyro poll a $opvllpoBaHl4rr crol4Mocrlr xovnanuft urpalor He

ToJrLKo Suuanconue $arcropu, no u netpr'rHanconue Sarroprt'

ESG-noeecrKa nonyql{Jla ?IpoKoe pacnpocrpaneHz e 3a py6exorr't' n

poccuftcrofi npaKTI4Ke Ao HeAaBHero BpeMeHIl na6ruoAalocr HeKoropoe orcraBaHl4e

s aaHHofi o6nacrt4 B cB.s3I4 c .qaBJieHIleM cagrcuufi HeApyxecrBeHHblx crpaH' OAHar<o

[o3AHee rlpol]3olllna vlH9'tr4Tywa[lj3a\Vfr rpe6onaHufi, ycrrnrinocb

rocyAapcrBeHnoe pefynl4poeanue ycroftul4Boro pa3BllTux' B nacrosruee BpeMt

p*3BltBaercfr yrnepoAHoe perynl'IpoBanl{e; Moc6npxa BBeJIa o6qsarelluoe

rpe6oeanue lialrvuul orqera o6 ycrofiuunoM pa3Bltrllll AJIx KoMlaHI4it 1 u 2

npo6nevu:

pbrHoqHofr

or 07.05.2024 Ne

pocr croltMocrl{



ypoBHeft nncTrrHra; [pr4HrrTa TaKcoHoMI4t npuopIITeTHbIX HaIIpaBleHI4fi SeJIeHlrx

[poeKroB; craHAapr o6rqecrneunoro KafluraJla; Eanr Poccnn pa:pa6ora:r

TaKcoHoMI,Ilo XBRL Ans qurfpoaoro pacKpbITI{{ noxasarereft yctofrvutoro

SuuancoaoftDa3BLr"tr fl u r.A. OAnaro Bce eule ocraerc.fi orKpbITbIM Boflpoc

cyqecTBeHHocru ESG-nparrnx. Axry JIbHoCTb 4annOfi pa6orrr 3aKJIIOqaercs B

coBepIIIeHcTBoBaHIlI4I]HcTpyMeHTapI]'y[paBneHl4'cToi,IMocTbIoKoMIIaHI,IVHa

ocHoBe yveta ESG-SaKroPoB.

CreueHn o6ocnoeaHHocrn Hayqnblx uoroateulti, BLIBoAoB

peKoMeHAaqHftr cQopn'ry,rlt poBa HHblx B Al{cceprauHl{

Hayvuaa o6ocuoeauHocrb pe3ynr'TaroB, npeAcraBJIeHHbIx B Auccepralruu

lI.K. Haxopore o6ecne'reua cIlHTe3oM 6u6nr'rorpa$uqecKofo' TeoperuarecKofo'

MeTO.{OJIOTUqeCKOTO U 3M[I4pl'rqe cKoro aHaJIIr3a'

Teoperuxo-vero4uuecxufi Qyn,4arr'renr AI'IcCepraIII4OHHOrO [CCJIeAOBaHIi'

BErcrpalrBaerct Ha aHarn3e nonoxennfi xonqenqltfi: yflpaBneHllt arqzouepnoft

crol4Mocrblo, 3aI4HTepecoBaHHLIx cropoH' KopnoparlrBHoft coqualrnoft

orBercrBeHuocru, ycroiluunofo pa3Blrrl4t' ESG, <rpofiuoro I{Tofa)) u np' B paMKax

I,rccJreAoBaHllt ocyulecrBneu cucreNtarll'recKl4fi aualrtr3 opfaHI43aIII4oHHbIX

lpar<ropon,AeTepMI4HI4pyIoII4Xllpoqecc|Ip\1Hfr"|'1g'cTpaTe|IlqecKuxpeurerrNfrno
rrpupauleulrlo crol'IMocrn c yqeroM ESG-$arropon (c' 49-68)'

B eunnpuuecrou 6lore nropofi rJIaBLI ocylqecrBJIeHa aepv$ur<auur

fr.rrrore3br o HaJIvrII4I4 rIolIoxI'ITeJIbHoi xoppelxqzl Me)KAy [oKa3areJLfiMI] ESG u

rrpeAJroxeHHbrM aBTOpoM uHAeKcoM nnyrpenuei ycToftqueocru xopnopaquu (cIS).

(2022), ilHrefpnpyer qerblpe KrloqeBble

BepofTHoCTb

II IIOKA3ATCJITI

npeAcTaBnteTcf,

roeQQuqueur

S1-83). Mero4u'recrlt o6ocuosauHHN{

MoAeJIn B. hxftcuePa u

KOMIIOHEHTLI: TCMII

HenJla.Texe ctro co6nocru,

penT a6emnoc:ru (crP.

MeroAororu.s KoHcrpyIlpoBaHI'I{ I4HAeKca CIS, 6aaupytoura"rcs Ha a4aflTautlr

o6parqenze K aJIrop[TMaM MaI]rIrHHoro o6y'renux' .{octoeepuocrb rroltyqeHHblx

orIeHoK rloATBepxAaerct npI4MeHeHI4eM npolreAypbl Kpocc-Ba nrnra\zv (K-fold'

K:l0) ra aHaJII43oM 3HarlllMocrt4 npeAllxropoB (Feature Importance)' ,{ocrzrnytltfr

ypoBeub rorrnocrl,I nporHo3npoBalul, cocraBtrsirruft R3 : 0'857 ArA 3a4a.ru

paHxlrpoBaHlrs.u33,S%oAn-grlpeAcKa3aulupeftruura,CBIrAereJIECTryeronrtcot<ofi

flpo|HocTItaIecxoftculeMoAeJlI414IIoATBep)I(AaeTSMrII{p|4IIecKylococTo'TeJIbHocTb

paspa6oraunoro I4HcrpyMeHrapl4t.

coaBTopoB

rIp14 pocra qzcrofr

BApr4AIJr4tr

npu6trtru,

npu6ruu
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Havqnofi uosuruoft rr oTJrr4qr4TeJrbnofi oco6eHnocTblo sBJIteTCq cucreN4liblfi

lsnlx.{ col4cKareJlt a I4HcrpyMeHT apufi, yrtpaenenur SopvzpoBaHl4eM pbIHo'IHot

cTor{MocTr.r Kopflopaquz rryreM r4HTerp at\uI4 B y[paBneHl4e rOvnaunfi ESG-

Kprrrepl4eB, o6ecue'rllBalorr1l4x 6alanc MexAy npu6rrlruocrrrc, pI4cKoM tl

AomocporlublM pa3BI4TIreM - Bce 3To orlpeAenser 6onee rny6orylo reoperrlecKylo

ocHoBy EccneAoBaHllt.

Cpe.4n ocHoBHbIX Pe3ynbraroB,

HOBII3HbI, MO}(HO OTMer[Tb:

o6la.uarorur.Ix 3JIeMeHTaMI'I nayunofr

- vrnv6neHa I{ Ao[oJrHeHa KoHIIenqI4t y[paBneHl4t tcovuannei Ha ocHoBe

crorrMocrll (Value-Based Management (VBM)) nyreM BLIAeJIeHllfi rlrrl4 I{}IKnoB

ynpaBreHr4q cTorrMocrb}o (crp. 35-37). Ha ocrose a&aiv3A cy IeCTByIOIuUX

ronuenuufi I( oqeHKe crollMocrl4 xovnauzfi c [o3I'I quII [poqeccHoro rIoAXoAa

yrlpaBJreHr.re cTor4MocTbro IIpeAcTaBJreHo KaK CLIHTe3 Tpex HaIIpaBJIeErzft upoqeccon:

cTpaTenrqecKze, opraHu3arluonnrre r.r ESG (crp. 37); [peAno)KeHa cltc'reMaTvI3a\vfr

4paft nepor punounoft croI4 Mo crI'I (crp. 43 - 4 6) ;

- o6ocnonaua ueo6xo4urraocrb I4uTerpaqura ESG-xpt'trepl{eB B clrcreMy

KoprloparlrBHoro ylpaBneul4t Ha ocHoBe alalrv3a uccle4oeaHuft poccuftcrulx z

sapy6exrrrrxaBTopoBa6usrrec-npoqeccblKoMIaHIII{,lITo[o3BoIqeTIIoBLIII]aTb

croI,rMOCTb KOMIaHITIi 3a crler pocra ollepaqnounof stpQerrunuocrl4', CHITXeHI'I'

prrcKoB, yrtyilureHlrx penyraul4il 14 nplrBneqeHl4{ lruBecropoB nytev (cT p' 49- 57)'

Pacrpriro coAepxaHi'Ie y[paBneHqecKIzx Synrur'rfi no $opvraponauurc pnuouuofr

cToprMocrl4 Kopflopalll4ti c Ilo3I4UIIlI $ynxUuouallHoro IIoAxoAa r (puc' 1'6', crp'

66), craneprernqecrinfi eQ$er<r or nsauuo4eficrBltf Koropblx orpo(aercs Ha

OXI,ITACMbIX B ACHCXHbIX IOTOKAX;

- npeAJIoxeH I{HAeKc nnyrpenireft ycrofivunoctu (corporate intemai

HerrJlarexe croco6noc'rlt

orHolrreHlre 6anancoeofi

4oxo4Hoi cuoco6nocru)

sustainability index, cIS) KaK ocHoBa MexaHZ3Ma ynpaBrleHl4t QopMIrpoBaHI'IeM

prrno.rHoft cTorrMocrr. (puc. 22 Ha cTp. 95). llpeanoNennrrft r't 3MnI4pIIqeCKI{

nponepennufi I4HAeKc nuyrpennefi ycrofivreoc:rz l4Hrefpupyer 4 darropa: revn

pocr .rucro[ npr'r6ulz KoMIIaHI]II' BepotrHocrb

KoMTIaHI4I{, ypoBeHb floABepxeuHocrl] pl4cKy npu6t'tttu u

upu6unu r 6arancoeoi crol'IMocrl4 aKrI{BoB (neluuuua

(crp.81-94).

flpoeeAena 3M[r4pl'IqecKa{ eepuQr'rxaqt'Ix CIS na [aHeJIbHbIX rannrix T0

poccuftcrra ropnopaqr'rft sa'tpv ro1a c 2021 no 2Q23 rr' (crp' 83)' Bnegenue



KOJII,I!IECTBEHHOTO
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lr3Mepurerfi 3KouoMl4qecKoft yctoft'ruaocru BocrloJlHter

CyqeCTBOBaBrrl.rft NaerOAz.Iecxufi npo6en B Teopul4 KOplOpaTI'IBHoi'O y[paBJIeHIIt 14

lpoplauponarraeM pblHorrHofi ctoaruocruo KoMrTaHr4I4:

VIIOABJIEHUq CTOIIMOCTbIO KOMNAHI4II;

- paspa6otan r4HcrpyMeHT rrprlnfl'tpls, pelrrenrfi ro Sopmrzporanuro

prrno.lrofi cToLIMO Tlr KoM[aHI4fi, OCnOraunlrft Ha t4 oIIOJI63OBaHI',I]I aJITOpIITMa

Extra Tree Regressor Marrr[HHoro O6yqeHHt Ant IIpOTHO3r poBai,j^vIs. ESG-pefirnura'

c nououllro aJrropr{rMa Marrr[HHoro o6y.renux aHaJIII3HpyeTc.a 41 napauerp (13

Sr.rnancourix r,r 38 ESG). Pacqeru rpoBeAeubl Ha AaHHIIX 100 poccuficrux

KoMrraHr,rft (crp. 101- 102). tr4cnonr3oBaHl,Ie afiropl,IrMa Extra tree reglessor

TIo3BOJI{eT nporHo3r,rpoBaTb 3HarIeHr4e ESG-peftrzura c ToqHocTHO S 830%.

flpe,4loxenxufi zncrpyueuT rro3BoJrfeT yquTbiBaTb BIILIfrIlVIe OIIeHI,IBaeMLIX

$znauconux u neSunancoBblx Kpurepl4eB Ha pblHoqHylo crol4Mocrl rounanui'

Ero npulreueuug oco6enno BaxHo Art{ KoM[aHI4i,

peftrr,Iuravu poccnftcrux pefi:ruurorr'Ix arcHTcrB;

KoroDble ne oxsa'reHu ESG-

IIpeAJIOXeH anfopl4TM TpexgTarIHOrO flpoqecca y[paBneHnf,

orIeHKa BHyTpeIIHITMI4

gKcrrepraMl4 no 6 KrIo'reBbIM HanpaBJIeHI4tM; pa3pa6orKa pexoven4aqzfr no

coBeprrreHcTBoBaHrrro Bbtf,BJlenHux synr<qui; noc'ranorKa IIeJIeBbIX noxaaarelefr'

fiOA4AIOUIT4XCfl I'I3MCPCH14IO, nocrotHHat oIIeHKa coBepIIreHCTBOBaH14t

opraHr43arlrroHHblx oyHKUrft (puc' 3.3 Ha crp. 149)' Pa:pa6orannlrfi alropun'r

lpoqecca ylpaBJIeHI'If cToI4 MOCTbIO TIO3BOJI-geT npoBoAlrTb KoppeKTI4poBKy

y[paBnenrlecKux peureuuft rl noAAepxl4Batr sltcolo4fi ypoBeHb ycrofiuuaofr

pbrnoaruof crol-IMocrl4 Kopflopauurl' llparruvecrax anpo6aqur AaHHot MoAeJlI{'

rrpoBeAeHHat Ha rpl4Mepe AByx Kopropa\trei4 - IIAO <Eanr IICE> z IIAO KE

(IIeHTp-LIHBecr)), [o3BoJII4JIa BrI{BI{Tr Mepbl' Heo6xoAI'IMbIe AJII [oBbIIIreH[{

prruo.+roft croltMocrl paccMorpeHublx KoMnaHI4ft (crp' 1 3 0- 1 50)'

Teoperuuecraq 3Haq[Mocrb rlonyqeHHblx pe3yJlbraroB AJrs pa3Buruq

HayKrr Alrccepraqnonnoft pa6orbl 3aKJlloqaerct n ymy6leuull KOHIIeUqI{I4

yflpaBneHlrt crolIMOCT6]o KOMnaHIII{ (Value-Based Management, VBM).

AeropcxaaTpaKToBKaBbIXoAIiT3apaMKLlTpaAI4I{I,IoHHbIxuo4eleEoIIeHKI,I'

oprreHTI4pOBaHHblx Ha aKIII'IOHepoB, npeArafaq opnenrupoeauusri Ha

3ar{HTepecoBaHHblecropoHblIoAXOAKCOsAaHI',InUy[paBneHI',IIOCTOI',IMocrbIo

KoMlaHIlIr c yrreroM (puuancoerrx ia neounaHcorblx noKa3areJlea'



IlpanruvecrcaR 3HaqtrMocrr' AUCCepTaIIItoHHOTo HCCreaoBaHuq

3aKJlloqaeTcfiepaspa6orr<euHAeKcaKopIIopaTI,IBHofiauy.rpeuriefiycrofrvnaoc'rr,I

(CIS), 6asupyrcurefoct Ha aJrropltrMe MaIITI{HHoro o6yuenux Extra Trees Regressor'

rro3Bol{Iouero Aenarb nporHo3bl ESG-peftrnnra KoMrIaHIru' npe4loNeanofi

MOAeJIbIO Tpex3Ta[Horo npoqecca y[paBneHl4q CTOT4MOCTbIO KOMlaHnI4'

-l'er:'l ne MeHee, MoxHo BrIAeJII'ITr ptA AI{cKyccuoHHbIx MoMeHToB I{

1. Aerop npe4naraer I'IHcrpyMeHT flpl4Hsriax peruenlrft no $opvupoeanurc
game.ranufr K Ancceprallnounoft pa6ore Haxopore lI'K

prruo.trofr

Regressor

cronMocrl4 (nyuxr 4 noatt:nsr), ocsonansufi Ha aJlfoprrrMe Extra Tree

Marlr.rHHoro o6y.reum, BKnIoiIarcuIeM oI{eHKy 41 @arropa (13

$znancognx $arropon u 38 ESG Qarropon)' OAnaxo o pa6ore orcyrcrByer

o6ilIeM nu4e. Hanpuvep, rarofi noKa3areJrb KaK oxpaua 'tpyla' VIz pucynKa He

IIOKA3ATEJIb [pi4MeHfJlCf,. Ectru peqb rlAer
cneAyeT KaKOI4 KOHKpeTHo floKa3aruJrb rrPvrruvn'rJrv^' Y-'*

TDaBMarr43Me, 
.ro xaxofi r{MeHHo r<oe$$uqueur [pI4MeIUIiIC-s. Kor4a peus o6

unu 6uopazuoo6pasuu, To KaKrre KoHKperHo [oKa3areJrl'I

Aerarunrrfi nePevenr 4l

3HaqeH?I{ ESG-Peft'rrzura.

rroKa3aTeJlt, [pI]MeHteMbIX [pI4 pacqeTax [pofHo3a

Ha pucyure 2.6 ua crp. 109 zx :e.a3Bal:lrs' rrpfiBeAerbl B

xaroi,i

sneprocua6xeniau

rrpItMeHtnIrcb.

2. Arrop npoeogur anpo6auurc aJIropI'IrM Extra Tree Regressor MaIrrIlHHoro

o6yveuraa Ha AaHHbrx 100 poccufcxzx rounauuft sa 2021 ro4 (crp' 101- 102)'

(npznoxenlreElraE2Hacrp'176-187)'Heo6xoAllr''ro6ruoracnollgonarl6olee

cBexue AaHHbIe rlt6o noqcgurb [pI4tII4HbI elt6opa AaHHIIX 2021 rola' Boalroxno'

qToHeKoTopbleKoMIIaHI4I]rreny6lnronall4oTI{eT6II4JII4BTeaIeHI4eKaKoIo-To

leprroAa He pacKpblBailr'r Qunanconyro u ue$vuancoeylo I4HQopMaIIurc'

3. CreAosaro yKa3arb Ha orpanlrleHfis flpeAnoxeuuoft vo'qelr'r rp€xstanuoro

flpoqecca y[paBrleHItt Sopr"tuponaunelt pnnouuoi crolrMocrlt' OnucannHft e

pa6o'renpoqeccnpeAcraBJlrerco6oftro 4'recKlrHenporI'taope'ruaHfina6op

.rII{arHocTI4qecKI4X IIHCTpyMeHTOB 14 uHcTpyMeHTOB KoppeKTllpyrcuero

Bo3.qe[crBrlq, oAHaKo oH He yrrvrblBaer oco6ennoc'r[ eHeurHefi cpegu poccuficxux

KoM[aHI4fr, xapartepusyrouleficx BbIcoKI4M BJIIT{HI'IeM feorIoJlI'ITI'IqecKI4x vr

gKoHoMlrqecKux Sax'ropoe' Koroprle HaxoAflTc'f, BHe 3oHbr yrlpaBneHrlecKofo

KoHTpoJIs (caur<urau, BoJlarliJrbHocrb M14 oBBIX IreH Ha clrpre' xnrouenax cranrca)'

3rv Qarcropu ofpaul'lqllBalor I4cIIoJIb3oBaHue orAeJIbH!'x KPI B ToM tlncre flpu

Dacrrere r,rHAeKca Kop[oparr4BHoi nnyrpeunefi ycrofiuunocru (cIS)'
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yra:auslre 3aMeiraHr4r r4MeroT Ar4CKyCCnOHHlrft, percoven4atenrnrrft xapaKTep I4

He yMaJIrIor o6rqei xayunofi IIeHHocrIl ra npartuuecrofi 3naql4Mocrl'r

BbrIIoJIHeHHOIO AI4CCepTaIIIIOHHOTO 14CCJIeAOBaHI{f, '

Cooreercrsue Arncceprallrlu rpe6onanlrnMt npeAbfl BJrseMblM K pa6orau

traHHOrO BHAa.

Ha ocsonaurau il3JrOXeHHOro noJIafan, qTo Al',IccepTaur',rx H4Xopore lI'K' na

TeMV <<CoeepurencrBoBaHl.Ie lrHcrpyMenTapvfr yfipaBneuufl Qopltvponanuev

psftrovnofi cTorlMocTr4 Koprropaqfiu) IIo cBoeMy coAepxaHkl]o' oobeKTy' IIpeAMeTy

r4ccJreAoBaHl4r, Teoperl'IqecKoMy ypoBHIo' HayuHofi HoBI{3He I'I [paKTliqecKoMy

3HarreHuIO cOoTBeTCTByer rpe6onanz.Au <IIOloXesI4t O flpllcyx4euuu yuenlX

creneHef OIAOy BO IONnuft $e4epa:tunft ynvBepcl4rer>' rpeAtsBrteMblM K

Atrcceprarll4tM Ha COI4CKaHI'Ie yudnoft creneHz Ka:d.n'T4AATA HayK' a ee aBTop -
H4Xopore llaprr.renac Kurvrann - 3aciIyxI'IBaeT nplrcyxAeHur yv€nof crerleHlr

KaHAI4Aara sKonoMl4qecKllx HayK Iro cnequaJlbn octn 5 '2'6 (MeHeAXMeHT))'

Odrzuualrnrrft onnonenr

flpooeccop Kaoe4prr Koprloparl4BHblx Q[HaHcoB 14

KoprIopaTI4BHOrO yllpaBneHl4rl

@arylrrera gKoHoMIlKIl v 6ull::eeca

Se4epzurlnoro focyAapcrBeHHoro o6pa3oBareJlbHoro 6roAxetroro

yqpexAeHvt Bblclrrero o6pasonanur

<<@uuancoeblfr yHI4BepcI4Ter [pI4

lloaer4remcrne Poccufi ct<oft Qegepaquu>

AOKTOp sKoHoMfiqecKI',IX HayK' npoQeccop Eena Calr.qosHa Earaesa

125 | 67, r. Mo crna, Ilenrurpa4cx ui't' npo cn', 49 I 2
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