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PE®OPMA IIJIATEKEM 3A BBIBPOCHI 3ATPSIZHSIIOIIAX
BEIIECTB - ®PAKTOP IEPEXOJIA Y3BEKHCTAHA K
3EJJEHOUW YKOHOMUKE

Cepreii AjlekcaHAPOBUY BOPOHUH!, 1.5.1.
Kadenpa «dunancs! u xpeaut» Guimana POY nm. I'.B. ITnexanosa
TamkeHT, Y30ekucTan
®duckanpHbIi oTen HcTHTyTa OF0KETHO-HAJIOT OBBIX UCCIICJOBAaHUI
Anpec s koppecnionenuuu: C.A. Boponun, Tauikenr, yia. HaBauxon-3, nom 14, kB.37.
T.: +998901782925. E-mail: sergey_voronin63@yahoo.com

AHHOTAIUSA

[IpeameTom ucciae0BaHUS SBISIOTCS OCOOCHHOCTH KOJIOTHYECKOr0 HAIOTOO0IOMKECHUS
B 9KOHOMHKe Y30ekucrana. Ocoboe BHUMaHHE YACICHO W3YyYCHHUIO MPAKTHKUA HCIOIb30BAHHUS
KOMITCHCAI[IOHHBIX IUIATEXEl 3a BBIOPOCHI 3arpsi3HSAIONINX BELIECTB B aTMOC(hepHbIil BO3ayXx. B
HCCIICIOBAHNH  AQHAIM3UPYIOTCS  METOMOJOTMYECKHEe  MOAXOAbl K (POPMHUPOBAHHIO
9KOJIOTMYECKOr0 HAJIOTOOOIOKEHHUS C YUETOM COBPEMEHHBIX METOIOB. B pabore ucmonb3yercs
WHCTPYMEHTApUH  CTaTUCTUYECKOTO, JIOTHYECKOTro, aOCTPaKTHOrO M JPYrHMX METOJIOB
uccnenoBanus. [1o pe3ynapraTaM HCCIIEOBaHUS CPOPMYIUPOBAH BBIBOJ, YTO ICHCTBYIOIIUI
MEXaHHM3M 3KOJIOTMYECKOr0 HAJIOTOOOJIOKEHHUS B BHJE IUIATEXEH 3a BBHIOPOCHI 3arps3HSIOMINX
BEIIECTB IIOKa €IIe HeIOCTaToOYHO J(P(EKTHBEH W €ro MOJOXKEHHS HE 3aKpeIICHBl B
neiictByrorieM HanmoroBom kozekce PecryOmukun Y36ekucran. B crarthe maHBI peKOMEHIANU
10 YJIYYIICHUIO JISHCTBYIOIEr0 MEXaHW3Ma IUIATEXXEH 32 BBIOPOCH! 3arpsi3HSAIOMINX BEIIECTB B
OKPYKAIOIIYI0 CPEy B YCIOBHSIX TEpEX0/ia CTPAHbI K 3eJICHOI YKOHOMUKE.

KuroueBsble cjioBa

DKOJIOTMYECKHE  HaJOTHM, KOMIIGHCALIMOHHBIE  BBIIUIATHI, 3€JcHasi SKOHOMHKA,
3arpsA3HSIONIIE BEIIeCTBa, aTMOC(EPHBIN BO3yX, OKPYKAIOIIasl Cpe/ia, HAIOroBas HarpyskKa.
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REFORM OF PAYMENTS FOR EMISSIONS OF POLLUTANTS
— A FACTOR IN UZBEKISTAN OF TRANSITION TO A GREEN
ECONOMY

Sergey A. VORONIN?, Doctor of Economics
Department «Finance and Credit»
Tashkent branch of Plekhanov Russian University of Economics,
Institute for Fiscal Research
Address for correspondence: S.A. VVoronin, Tashkent, st. Navnihol-3, building 14, apt.37
T.: +998901782925. E-mail: sergey_voronin63@yahoo.com
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Abstract

The subject of the research is the peculiarities of environmental taxation in the economy
of Uzbekistan. Particular attention is paid to the study of the practice of using compensation
payments for emissions of pollutants into the air. The study analyzes methodological approaches
to the formation of environmental taxation, taking into account modern approaches. The work
uses the tools of statistical, logical, abstract and other research methods. Based on the results of
the study, it was concluded that the existing mechanism of environmental taxation in the form of
payments for emissions of pollutants is still insufficiently effective and its provisions are not
enshrined in the current Tax Code of the Republic of Uzbekistan. The article provides
recommendations for improving the current mechanism of payments for emissions of pollutants
into the environment in the context of the country's transition to a green economy.

Keywords

Environmental taxes, compensation payments, green economy, pollutants, atmospheric
air, environment, tax burden.



VJIK: 330.01

3EJIEHBIE ®UHAHCBI: DQHEPI'OIIEPEXO/I 1
«3AMOPOXEHHBIE» AKTHUBbI

HUropn Koncrantunosnu KJIFOUHUKOB?, 1.3.1, mpodeccop,
Ouer UropeBu4 KJIIOYHUKOB?, K.3.H, 10LeHT

1 ABTOHOMHAs HEKOMMEpUECKask OPTaHM3aIHs BBICIIETO 00pa3oBaHus «MexTyHapoTHbIH

0aHKOBCKHI HHCTUTYT» MMeHH AHaTonust Cobuaka, Cankrt-IletepOypr, Poccus

2 Kagenpa 6aHKOBCKOTr0 GM3HECA H HHHOBAIIMOHHBIX (PMHAHCOBBIX TEXHONOTHH,
ABTOHOMHasI HEKOMMEp4ecKasi OpraHU3aLKsl BBICIIETO 00pa30oBaHus «MeXT1yHapOIHbIH

OaHKOBCKHMI HHCTUTYT» MMeHH AHatonust Coouaka, Cankr-IlerepOypr, Poccus

Anpec s koppecnionaennun: O.U. Kimounukos, 191011, Hesckuii mip., 60
Cankr-IlerepOypr, Poccus
T.: +79219549889. E-mail: okeyOO3@mail.ru

AHHOTAIUS

IporBeranue MHOTHX KPYIHEHUIINX SKOHOMUK CTPOHMJIOCH Ha J00bIYe, MOTPEOICHHU U
9KCIIOPTE UCKONAEMbIX BUJOB TOIUIMBA. OHAKO PacpOCTPaHEHHE HOBBIX HU3KOYIJIEPOAHBIX U
9HEprocOeperaroluX TEXHOJOTMH B COYETAaHMHM C PE3KHMM IOBBILICHUEM 3HAYeHHs
KJIMMATHYECKOH MOJUTHKH MEHSIOT CHTYanuio. OXuaaercss, 9To B OyaylieM MHPOBOI CIIpoC Ha
HCKOIIaeMOe TOIUIMBO 3HAYMTEIBHO CHHU3MTCS, YTO M3MEHUT CTPYKTYpYy M HalpaBlieHUE
(MHAHCOBBIX MOTOKOB M TPUBEJET K IMepelieny PIHKOB M PECTPYKTYpH3aluu LieH. Vi3ameHeHus
HUMEIOT MIyOOKO HIYIIHE MOCIEICTBHS, BKIIFOYas POCT HEONPEICICHHOCTH U HECTaOMIBHOCTH B
¢dunaHCcOBOM cdepe, a Takke OOOCTpeHHE M pacHIpeHHe (DUHAHCOBBIX PHCKOB. 3€JCHBI
(HUHAHCHI TPU3BAaHBl YYUTHIBATH JAHHYIO IIEPECTPONKY M TIepepacrpenesth (UHaHCOBbIC
MOTOKH JUIsl SHEPIeTHIECKOT0 TIepexo/ia X035 CTBa.
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3eneHble  (DUMHAHCHI, 3€/ieHass OJKOHOMHUKA, BOCCTAHOBJICHHE OSKOHOMHKH, AKTHBBI,
HHU3KOYTJIEPOHBIH, (UHAHCOBBIN MMOTOK, PECTPYKTYPH3ALHS IICH.
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Abstract

Many of the largest economies have flourished based on the extraction, consumption, and
export of fossil fuels. However, the proliferation of new low-carbon and energy-efficient
technologies, coupled with a sharp rise in the importance of climate policy, is changing the
situation. Global demand for fossil fuels is expected to decline significantly in the future,
changing the structure and direction of financial flows and leading to market redistribution and
price restructuring. The changes have profound implications, including increased uncertainty and
volatility in the financial industry, and exacerbated and expanded financial risks. "Green" finance
takes into account these restructuring and redistributes financial flows for the energy transition of
the economy.

Keywords

Green finance, green economy, economic recovery, assets, low-carbon, financial flow,
price restructuring.
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VJIK: 336.63

3EJEHBIE ®PUHAHCHI KAK DJIEMEHT HOBOU
IMAPAIUI'MBI PA3BUTUSA

Hane:xna Anekceena JbBOBA?, 1.3.H.

'Kadenpa Teopuu kpeauTa 1 GUHAHCOBOTO MEHEKMEHTA,
Cankr-IlerepOyprekuii rocyaapctBenHbiit yausepeuret, Cankr-IlerepOypr, Poccus
Anpec s koppecniongerin: Jibosa H.A., 199034, Cankr-IletepOypr, YHUBepcUTETCKAs
Ha0., 7/9. T.: +79046021179. E-mail: n.lvova@spbu.ru

AHHOTAIUSA

Crathsl IOCBSILEHA 3€JICHbIM (PMHAHCAM, BHEAPEHHE KOTOPBIX MaHU(PECTUPYET Hepexos
K HOBOMY ITOKOJICHHIO (pMHAHCOBBIX cucTeM. OOBEKTOM HCCIIEOBAHMUS BBICTYNACT KOHLETILMS
3€JICHBIX (PMHAHCOB C AKI[EHTOM Ha PHIHOYHYIO COCTABIISIONIYI0 (PUHAHCOBBIX OTHOLICHHUI B ATOH
obmactu. Llenblo — XapakTepucTUKa HX COIEPXKaHWs KaK dJIEMEHTa HOBOW MapaJurMbl
(unancoBoit skoHoMHKH. C 3TOIl 11eNIbI0 MBI OOpalaeMcs K MpeAnoChUIKaM Pa3BUTHUSL 3eIEHBIX
(MHAHCOB B KOHTEKCTE BOJIOLMH (PUHAHCOBBIX CHCTEM; PACCMATPHBACM COJCPIKAHUE 3EIICHBIX
(HUHAHCOB B CHCTEME TEMAaTHYECKMX HANpaBJICHUH YCTOWYMBBIX (HHAHCOB; OOCYKHaeM
TEHJCHIIMK Pa3BUTHs 3C€JICHBIX (DMHAHCOB dYepe3 IMPH3MY MPEANOYTCHHH MoTpedurenei u
ITOCTABIIMKOB YCTONYMBBIX (PMHAHCOBBIX yciyr. Kak mokassiBaeT HcciieJOBaHHE, IPEANOCHUIKA
pa3BuTHS  3eNeHbIX  (MHAHCOB  BO  MHOrOM  C(hopMHUpPOBaHBI MIPOTUBOPEUHUAMH
(YHKIIMOHMPOBAHUS COBPEMEHHBIX (DMHAHCOBBIX CHCTEM. 3elieHble (DMHAHCHI BBICTYHAIOT
0a3rcoM yCTOHYMBBIX (PUHAHCOB, HAJICTPOWKAaMH K KOTOPOMY SIBJISTIOTCSI COL[MAJIbHBIC (DMHAHCEI,
(hUHAHCHI YCTOIYMBOrO KOPIOPATHBHOIO YIIPABJICHHS M YCTOWYMBOH 3KOHOMHKH. TeHACHINN
pa3BUTHS 3€JCHBIX (UHAHCOB B CYIIECTBEHHOH CTENECHU OIPEACISIFOTCS CTPEMIICHHEM K
pBIHOYHOMY paBHOBecuto. OIHAKO HapsAy C TOJOXXKHUTEIBHBIMH H3MEHEHUSMH BO3HHKAIOT U
HOBBIE BBI3OBBI, TPEOYIONIME KOHCTPYKTUBHOI'O OTBETa CO CTOPOHBI TOCYIAapCTBa M IPYrUX
CTEHKXOJIZIEPOB.

KiroueBble c10oBa

3eneHble (GpUHAHCHI, YCTOHYMBBIE (DMHAHCHI, OTBETCTBEHHBIC MHBECTULIMH, (pUHAHCOBas
cucrema, pUHAHCOBOE pa3BUTHE, (PMHAHCOBBIH PHIHOK, YCTOWYHMBEIC (PMHAHCOBBIC YCITYTH.

UDC: 336.63

GREEN FINANCE AS AN ELEMENT OF A NEW
DEVELOPMENT PARADIGM

Nadezhda A. LVOVA!, Doctor of Economic Sciences
!Department of Credit Theory and Financial Management
Saint Petersburg State University, Saint Petersburg, Russia
Address for correspondence: N.A. Lvova, 199034, Saint Petersburg, Universitetskaya nab. 7/9
T.: +79046021179. E-mail: n.lvova@spbu.ru
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Abstract

The article is devoted to green finance with their integration to manifest the transition to a
new generation of financial systems. The research object is the concept of green finance with an
emphasis on the market component of financial relations in this area. The goal is to characterize
their content as an element of a new paradigm of financial economics. With this objective, we
address the prerequisites for the development of green finance in the context of the financial
systems evolution; consider the content of green finance in the system of thematic areas of
sustainable finance; and discuss the trends in the green finance development through the prism of
the preferences of consumers and suppliers of sustainable financial services. The research shows
that the prerequisites for the development of green finance are largely formed by the
contradictions of modern financial systems functioning. Green finance is the basis of sustainable
finance, the superstructures of which are social finance, finance of sustainable corporate
governance and a sustainable economy. The trends in the development of green finance are
largely determined by the intention for market equilibrium. However, along with positive
changes, new challenges arise that require a constructive response from the state and other
stakeholders.

Keywords

Green finance, sustainable finance, responsible investment, financial system, financial
development, financial market, sustainable financial services.

12



VJIK: 336.7

METOAOJIOI'Us1 ONEHKA MHCTPYMEHTOB 3EJIEHOI'O
BAHKHWHI' A HA PABBUBAIOIIUXCS PBIHKAX

Enena Anexcanaposua MUJIJIEP?, n.3.1., npodeccop
! ABTOHOMHAs1 HEKOMMEpUECKast OpraHU3aIUs BBICIIETO 00pa3oBaHus «Mexk TyHapOHBIIH
OaHKoBCcKuil HHCTUTYT uMeHH AHartonus CoOuakay, Cankt-IlerepOypr, Poccus
Anpec mist koppecnonaenuun: 191023, Cankr-IlerepOypr, Hesckuit nip. 60
T.: 8903-401-08-70. E-mail: midler2005@yandex.ru

AHHOTAIUSA

B nmanHOW craThe paccMaTpUBArOTCS HWHCTPYMEHTHI COIMAJIBbHO OTBETCTBEHHOTO U
9KOJIOTOOPUEHTUPOBAHHOTO MHBeCTHpoBaHUS B (pokyce ESG-onenku. Ilpennpunsta monsITKa
BBIJICNICHNS] OCOOCHHOCTEH Pa3IMYHBIX MHCTPYMEHTOB 3€JICHOT0 OaHKMHTA, TAKUX KaK 3€lICHbIC
obnuranyy, corpaibHble O0MUranuy, ycroiunsble obnmranuu. [pencrasineH o63op Hamboiee
BOCTpPEOOBaHHBIX, 10 MHEHHUIO aBTOPA, ITOJIX0/I0B, IPUMEHSEMbIX HAa Pa3BUBAIOLINXCS phIHKaX. B
MPOIIECCEe CPABHUTEIBHOIO aHAl3a CJAENaH BBIBOJ O CHElH(UKE OIEHKH Pa3IMYHOro poja
WHCTPYMEHTOB C TOYKH 3pPCHHUS BBIACIECHHS OOLIMX WM CIEHHU(UYECKUX ITapaMeTpPOB OLICHKH.
CnenaH  BBIBOJ O HEOOXOAMMOCTH KOMIUIEKCHOTO ¥ MHOTOMEPHOTO IOIXOI0B  C
HCTOJIb30BAHHEM  PACHIMPEHHON METOJONOTHH OLEHKH YCTOWYHBBIX HMHBECTHUIMH 110
OTHOUICHHIO K Pa3BUBAIOIIIMH PHIHKAM.

KuoueBsble ciioBa

3eneHblil OaHKUHT, 3eJIeHbIe O0IUTaIiK, YCTOHYNBOE pa3BuTue, ESG-oreHka, coruanbHO
OTBETCTBEHHOE MHBECTHPOBAHUE, SKOJIOrOOPUCHTHPOBAHHOE HHBECTHPOBAHNE

UDC: 336.7

METHODOLOGY FOR EVALUATING GREEN BANKING
INSTRUMENTS IN EMERGING MARKETS

Elena Alexandrovna MIDLER?, Doctor of Economics, Professor
tAutonomous non-profit organization of higher education «International banking Institute named
after Anatoliy Sobchak», St. Petersburg, Russia
Address for correspondence: 191023, St. Petersburg, Nevsky pr. 60
T.: 8903-401-08-70. E-mail: midler2005@yandex.ru

Abstract

This article examines the tools of socially responsible and environmentally-oriented
investment in the focus of ESG-assessment. An attempt has been made to highlight the features
of various green banking instruments, such as green bonds, social bonds, sustainable bonds. An
overview of the most popular, according to the authors, approaches used in emerging markets is
presented. In the process of comparative analysis, a conclusion was made about the specifics of
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the assessment of various kinds of instruments from the point of view of identifying general and
specific assessment parameters. The conclusion is made about the need for an integrated and
voluminous approach with the use of an extended methodology for assessing sustainable
investments in relation to developing markets.

Keywords

Green banking, green bonds, sustainable development, ESG assessment, socially
responsible investment, green investment
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V]K: 336.774

BK/IIOYEHUME ESG-®AKTOPOB B YIIPABJIEHUE
KPEAUTHBIMU YUPEXAEHUSAMMU B KUTAE

Cepreii ITlerposira CABUHCKHIAY, k.3.H.
lenTp MexkTyHAPOMHBIX (PUHAHCOB,
Hayuno-uccnenoBarensckuii ((MHAHCOBBIN HHCTUTYT
Munuctepcrsa GpunancoB Poccuiickoii ®enepannu, Mocksa, Poccust
Anpec st koppecnonaenuuu: C.I1. CaBunckuii, 127006, Hacraceunckuii nep., 1.3, ctp.2.
MockBa, Poccust
T.: +7 910 428 2285. E-mail: sav2285@yandex.ru

AHHOTAIUSA

IIpeamerom uccnenoBanus siBisiercsi BHeapeHue ESG-(akTopoB B cucTeMy MPUHSTHS
peumenuit  kpeautHbiMH - yupexaenusmu KHP. Xors mnpu noaroroBke  uMccieoOBaHUs
HCIIONB30BAMCH PAHee YkKe OMyONMKOBaHHbIE Marepuana apTopal®, nanHas oGHOBIEHHas
CTaThsl CKOHIIGHTPHPOBAaHA Ha OCOOCHHOCTSAX JCHEKHO-KpeAWTHHIX yupexaeHuin KHP u
s(pdexkTuBHOCTH  Mep,  HPCANPHHUMACMBIX  PETYIHPYIOIMMH  YYPSKICHUSAMH  JUISL
CTHUMYJIMPOBAaHUSA KPEAUTOBAHMS NPOEKTOB, MPU3BAHHBIX YIYUIINTh COCTOSHHE OKpPY’KaroIeH
cpezibl, COLMANIbHBIC MEPOIIPUATHS, HATIPABJICHHBIE MPEXK/IE BCEr0 Ha JMKBUAALMIO OCAHOCTH B
CTpaHe, a TAaKkKe Ha COBEPILICHCTBOBAHUE CHCTEMBbI YIIPABJICHUS HA CaMbIX Pa3JIMUHBIX YPOBHSX,
yro u noapasymenaet tepmud ESG: Environmental, Social, and Corporate Governance — na6op
CTaHIApTOB pabOTHl KOMIIAHMH, KOTOpbIE OTBETCTBEHHbIE MHBECTOPHI HCHOJIB3YIOT JUISt
peanu3alud WHBECTHLHMH. YCTaHOBJIGHHBIE PETYJSATOPaMM OKOJIOTMUECKUEe KPUTEPUH UL
JIeITeTIbHOCTH  [ICHE)KHO-KPEIUTHBIX yupexkaeHuil Kwuras ompenensior, kKak OaHKOBCKUE
YUPEXJICHHS CTPAHBI JODKHBI BBICTYIIATh B POJIM 3€JICHBIX HHBECTOPOB. COlMaNIbHBIE KPUTEPHU
Uit (DYHKIMOHUPOBAHUS KHTAWCKUX OAHKOB YCTAHABIMBAIOT OPUEHTHPBI VIS JIMKBHIALMH
OCIHOCTH B CTpaHe W OTBETCTBEHHOCTH Tmiepe] obuecTBoM. KopropaTiBHOE yrpaBiieHUE
orpeziessieT MOPaJIbHO-ITUYECKUE HOPMBI I PYKOBOJCTBA PAa3IMYHBIX KOMIIAHHUEH CTpaHBbI,
YCIIOBHS BHYTPEHHETO KOHTPOJIS.

KiroueBble ci10Ba

bankoBckue yupexapenuss KHP, perynstopsl B JIeHEKHO-KpPEAUTHOH cdepe, Lenu
ycTodduBOro pas3Buths B Kwurae, KpeamToBaHHE 3€I€HONH SKOHOMUKH B CTpaHE, 3EJIEHBII
KpeaAUTHBIH MeHeDKMeHT B Kurae.

UDC: 336.774

INCLUSION OF ESG FACTORS IN THE MANAGEMENT OF
CREDIT INSTITUTIONS IN CHINA

16 CranoBnenue u pasBUTHE «3€NeHOr0» kpenuTosanus B KHP // Dxonomuueckue
uccnenopanus. 2019. Ned.
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Sergey Petrovich SAVINSKY?, Ph.D (Economics)
Center for International Finance Research
Financial Research Institute of the Ministry of Finance of the Russian Federation, Moscow,
Russia
Address for correspondence: S. P. Savinsky, 127006, Nastasinsky lane, 3, p.2. Moscow, Russia
T.: +7 910 428 2285. E-mail: sav2285@yandex.ru

Abstract

The subject of the study is the introduction of ESG factors into the decision-making
system of credit institutions of the People's Republic of China. Although previously published
materials of the author " were used in the preparation of the study, this updated article focuses
on the features of monetary institutions in the PRC and the effectiveness of measures taken by
regulatory institutions to stimulate lending to projects aimed at improving the environment,
social activities, first of all, liquidation poverty in the country, as well as to improve the
governance system at various levels, which is what the term ESG implies: Environmental,
Social, and Corporate Governance — a set of standards for companies that responsible investors
use to implement investments.

The environmental criteria established by regulators for the activities of China's monetary
institutions determine how the country's banking institutions should act as «green» investors.
The social criteria for the functioning of Chinese banks set guidelines for the elimination of
poverty in the country and responsibility to society. Corporate governance determines the moral
and ethical standards for the management of various companies in the country, the conditions of
internal control.

Keywords

Banking institutions of the People's Republic of China, regulators in the monetary sphere,
sustainable development goals in China, lending to the «green» economy in the country, green
credit management in China.
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VK 338.2

3EJIEHAS DKOHOMMKA U ESG B YCJIOBUSX TAHJAEMHUHA
COVID-19: HEKOTOPBIE BbI3OBbI PASBUTHUA

Huxounaii EBrenseend TEPEHTBEB!, k.3.H.
Ula6opartopus ananu3a 1 IPOrHO3MPOBAHKS PUPO/IHBIX H TEXHOTEHHBIX PUCKOB SKOHOMHKH,
Hucruryr HapogHoxo3siicTBeHHOro nporsosuposanus PAH, Mocksa, Poccust
T.: +74991291100. E-mail: Ternico@yandex.ru

AHHOTAIUSA

B cratee Ha 06a3e HOBEHIIMX MaHHBIX MpeACTaBieH 0030p BiusHus nanaemun COVID-
19 u reocTparernyecKkux U3MEHEHUN Ha pa3BUTHE 3eJeHOi dKOoHOMUKU. CHenaH BBIBOJ, YTO B
TEKyIMX YcIoBHsAX B Poccum HeoOXommmo (opMmMupoBaHHE HAIMOHAJIBHO OPUEHTHPOBAHHOM
MOJENM 3€JIEHOr0 POCTa, CIIOCOOCTBYIOIICH PEIICHHIO KIFUYEBBIX 3a/1a4 HAIMOHAIBLHOTO
passutus. Ha 6a3e konuenuun ESG paccMOTpeHBI HEKOTOPBIE HAINpaBJIECHHs CTPATETHUECKOM
TpaHC(HOPMAIMU KOMITAHHH.

KiaioueBble cjioBa

3eneHas PKOHOMHMKaA, 3eneHblii poct, ESG, ctparernu, crpaTernyeckuii MEHEKMEHT,
U3MEHEHHs KIIUMAaTa, OSKOJOTUs, COLHMAIbHO-3KOHOMHUYECKOE pPa3BHTHE, Ka4eCTBO IKHM3HHU,
riodanbHble mpodaemsr, COVID-19

UDC 338.2

GREEN ECONOMY AND ESG IN THE COVID-19 PANDEMIC:
SOME DEVELOPMENT CHALLENGES

Nikolay Evgenievich TERENTIEV?, candidate of sciences (Economics)
Laboratory of analysis and forecasting of natural and technogenic hazards of economy,
Institute of economic forecasting, RAS, Moscow, Russia
T.: +7 499 129 11 00. E-mail: Ternico@yandex.ru

Annotation

This article provides an overview of the impact of the COVID-19 pandemic and
geostrategic changes on the development of a green economy based on the latest data. The
conclusion is made that in the current conditions in Russia it is necessary to form a nationally
oriented model of "green" growth, contributing to the solution of key tasks of national
development. On the basis of the ESG concept, some directions of the strategic transformation of
companies are considered.

Keywords

Green economy, green growth, ESG, strategies, strategic management, climate change,
ecology, socio-economic development, quality of life, global problems, COVID-19
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VJIK 339.727

POJIb MTHCTUTYIIMOHAJIBHBIX HHBECTOPOB B
OUHAHCHUPOBAHUU YCTOMUYUBOI'O PA3BBUTHUS:
3APYBEXHBIN OINBIT

Hrops Anexceesnd IKOBJIEB?, k.5.1.
Jlioamuaa Cepreesna KABUP?, 1. 5. 1., npodeccop, npodeccop PAH
Caeraana Uropesna HUKYJIMHAS
PykoBonurens L{entpa MexxyHapoausix gpunancos ®IBY «Hayuno-uccnenoBaTenbekuit
(uHaHCOBBIN HHCTUTYT MuHKcTepcTBa (huHaHCcOB Poccuiickoit depeparuny
2 I'naBHbIHA HAyuHBIH coTpyHuK [lenTpa Mexaynapoanbix ¢punancos ®IBY «Hayuno-
HCCIeI0BaTEIbCKUI (PMHAHCOBBIN HHCTUTYT MuHHCTEPCTBA (PUHAHCOB
Poccuiickoii ®enepanym»
3Crapumit Hayunbiit corpyanuk Llentpa Mesxxnynaponusix gpunancos ®IBY «Hayuno-
HCCIeI0BaTEIbCKUI (PMHAHCOBBIN HHCTUTYT MuHHCTEpCTBA (PUHAHCOB
Poccuiickoit deneparym»
Anpec nis koppecnionaenuu: JI.C. Kabup, 127006, r. Mocksa, Hactaceunckuii nep., 1. 3, c1p.
2, Poccuiickas ®eneparms
T.: +7 495 699-78-75 n06. 259. E-mail: Ikabir@nifi.ru

AHHOTAIUSA

B HacTosimee BpeMs Kak Ha MEXIyHapOJHOM, TaK U Ha HALIMOHAIBHOM YPOBHSX BEIETCS
aKTUBHBIN ITOUCK PECYPCOB JIIsI (PMHAHCHUPOBAHHSI IIPOCKTOB B 00JIaCTH yCTOHYMBOTO Pa3BUTHS,
CHOCOOCTBYIOIMX 3€JIeHOMY pocTy. MHCTUTYLMOHANbHBIE WHBECTOPBI PAaCCMATPUBAIOTCS B
Ka4yecTBEe IMOTEHIMAIBHOTO WCTOYHUKA (UHAHCUPOBAaHHS TaKMX IPOEKTOB BBUAY pa3Mepa
aKTHBOB, HAXOJSIIIUXCS MO UX YIPABICHUEM.

Lens uccnenoBanusi — cQopMyIMpoBaTh MNPEIIOKEHHS B YacTH BO3MOXHBIX Mep
CTHUMYJIMPOBAHMS Y4acTUsl MHCTHTYIIMOHAJIBHBIX MHBECTOPOB B (DMHAHCUPOBAHHH yCTOWYNBON
skoHOMHUKH B Poccuiickoii ®enepanuy Ha OCHOBE HamOoOJiee YCIICIIHOTO MEXIYHApOIHOTO
OTIBITA.

MeTog0T0THYECKYI0 OCHOBY HCCIIEHOBAHUS COCTaBJISICT COYETAHME KAa4ECTBEHHOTO U
KOJIMYECTBEHHOTO0 aHalli3a, HalpaBJICHHOIO Ha OlpeAeieHHe Haubojee yCHELTHOro
3apy0eKHOTr0 OmbITa B 001acTH (HOPMHUPOBAHHMS MEXAaHU3MOB YYacCTHsS HHCTHTYIIMOHAJIBHBIX
HWHBECTOPOB B (DPMHAHCHPOBAHHM YCTOMYMBOTO pa3BUTHs. [IpH BBINOJHEHHH HACTOSIIETO
HCCIIEIOBAHUS Takke MPHUMEHSIOTCS CHHTE3, HCTOPUYECKHUH, CTAaTUCTHUYECKHH, CHUCTEMHO-
CTPYKTYPHBIA ¥ IPUYNHHO-CIIEACTBEHHBII METOIBI.

Pe3ynbraToM HCCIEOBaHUS SIBISIOTCS COOPMYIMPOBAHHBIC TPEIUIOKECHUS B YacTH
BO3MOJKHBIX ME€p CTUMYJIHPOBAaHUS MHCTUTYLIMOHAIBLHBIX HHBECTOPOB B Poccuiickoit deneparyu
Ha OCHOBE HanboJiee yCIEIIHOr0 MEX [yHapOJHOTO OMBITA.

Kirouesble c10Ba

WHcTuTynnOHalbHBIE MHBECTOpPBI, YCTOMYMBOE pa3BUTHE, 3€Jl€HAas HKOHOMHKA,
(uHaHCHPOBaHHUE PA3BUTHS, PUCKH, CAMOPETYJIMPOBAHHUE, TOCYIAPCTBEHHOE PEryIMpOBaHHE.
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THE ROLE OF INSTITUTIONAL INVESTORS IN FINANCING
SUSTAINABLE DEVELOPMENT: FOREIGN EXPERIENCE

Igor A. YAKOVLEV?, PhD (Economics)
Lyudmila S. KABIR?, Doctor of Economics, Professor, Professor of the Russian Academy
of Sciences (RAS)
Svetlana I. NIKULINA?
'Head of International Finance Centre, Financial Research Institute of the Ministry of Finance of
the Russian Federation
2Chief Researcher of International Finance Centre, Financial Research Institute of the Ministry
of Finance of the Russian Federation
3Senior Researcher of International Finance Centre, Financial Research Institute of the Ministry
of Finance of the Russian Federation
Address for correspondence: L.S. Kabir, 127006, Moscow, Nastasyinsky Lane, 3, b. 2
Russian Federation
T.: +7 495 699-78-75 (extension number 259). E-mail: Ikabir@nifi.ru

Abstract

Both international community and national governments are currently looking for
resources to finance sustainable development projects contributing to green growth. Institutional
investors are seen as a potential source of financing such projects because of the size of the
assets under their management.

The aim of the study is to propose possible measures to stimulate the involvement of
institutional investors in financing sustainable economy initiatives in the Russian Federation
based on the most successful international experience.

The study uses a combination of qualitative and quantitative analysis aimed at
determining the most successful foreign experience in the formation of mechanisms for the
involvement of institutional investors in financing sustainable development. Synthesis, historical,
statistical, systemic and structural methods as well as a causal method are also applied.

The study outcomes are proposed measures to stimulate institutional investors in the
Russian Federation based on the most successful international experience.

Keywords

Institutional investors, sustainable development, green economy, development finance,
risks, self-regulation, government regulation.
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VJIK 336

OUHAHCOBASA BE3OITACHOCTb, PHUHAHCOBAS
YCTOMYUBOCTh, PAHAHCOBASI CTABUJIBHOCTD
COLUAJIBHO-9KOHOMMNYECKHUX CUCTEM HA
ME30OYPOBHE: OBIIEE U OCOBEHHOE

Anna Bacmibesna SATEBAXMHAL, k.3.H., 101EHT
Cepreii AlekcaHAPOBHY BACHJIBEB?, n.3.H.

Kadenpa s5koOHOMUKH U YMHAHCOB NPEANPHUSITHIN M OTpacyiell, ABTOHOMHAst HEKOMMepUeCcKas
opraHu3anus Beiciiero oopasoBanust «MexayHapOIHbIil 0aHKOBCKHUI HHCTUTYT UMEHH
Amnarommst CoOuaka
2CoBeTHHK peKTOpa, ABTOHOMHAs HEKOMMEpPYECKas OpTaHU3aI|s BBICIIEr0 00pa30BaHHMsI
«MexayHapoaHbIii 0aHKOBCKUH HHCTUTYT uMeHH AHaTtonus Cobuakay
Cankr-IlerepOypr, Poccust
Anpec mis koppecnionneHiuu: A.B. 3areaxuna, 191023, Hesckuit mip., 60
Cankr-IlerepOypr, Poccus

AHHOTAIUS

B cratbe paccmarpuBaercsi (PMHAHCOBAsh MOJACHCTEMa COLMAIBHO-KOHOMUYECKUX
CHCTEM Ha ME30YPOBHE U aHAIU3UPYETCs COAEpkKaHUE MOHATHH «(DUHAHCOBAsI OE30IIACHOCTHY,
«huHAHCOBAsT YCTOHYMBOCTB», «(DHHAHCOBas CTAOWIBHOCTBY. JlOKa3bIBaeTCS OTCYTCTBHE
MPUHLHUITHAIBHBIX PACXOXKICHUH B COJEPIKAHHM TOHATHH «(hHHAHCOBas OE30MacHOCTB» H
«(puHaHCOBas YCTOHYMBOCTB» Ha ME30ypOBHE. Bbimensercss BaKHEHIIAs COCTABISIONIAS
(uHaHCOBOM 0e€30macHOCTH — OFO/KETHAs, (OPMYIUPYIOTCS YCIIOBHsI COANaHCHPOBAHHOCTH
OFO/DKETHOM CHCTEMBl W BBIZCISIOTCS YIPO3bl pa3pbiBa CBI3HOCTH PETHOHAIBHON COIMAIIBHO-
9KOHOMHUYECKOH CHCTEMBI, IMOPOXKAAIONIME HApYIIeHUs] OajaHca, W Yrpo3bl SKOHOMHUYECKOH
06e30MacHOCTH Ha ME30YPOBHE. Y CTaHABIHBAETCS POCT IOJIH MEXOIMKETHBIX TpaHC(HEPTOB K3
(benepanpHOro OO/KETa B JI0XOJaX KOHCOJNHIUPOBAHHBIX OIODKETOB CyObekToB PO u
00OCHOBBIBAETCS BBIBOA O TOM, 4YTO ()MHAHCOBas CTaOWIIBHOCTb, JOCTHUraeMmas 3a CueT
MEKOIOKETHBIX TpaHC(EpTOB, HE MOTHOCTHIO CIIOCOOCTBYET OOECIIEUEHHI0O SKOHOMUYECKON
6€e30IM1acHOCTH Ha ME30yPOBHE.
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Abstract

This paper examines the financial subsystem of socio-economic systems at the meso-
level and analyzes the content of the concepts «financial security», «financial sustainability»,
«financial stability». The absence of fundamental differences in the content of the concepts of
«financial security» and «financial stability» at the meso-level is proved. The most important
component of financial security — the budgetary one — is highlighted, the conditions for the
balance of the budgetary system are formulated, and the threats of disruptions in the connectivity
of the regional socio-economic system, which give rise to imbalances and threats to economic
security at the meso-level, are highlighted. An increase in the share of interbudgetary transfers
from the federal budget in the revenues of the consolidated budgets of the constituent entities of
the Russian Federation is established and the conclusion is substantiated that financial stability
achieved through interbudgetary transfers does not fully contribute to ensuring economic
security at the meso-level.

Keywords

Economic security, financial security, financial stability, financial sustainability, meso
level.
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Abstract

The Barents Region is undergoing unprecedented changes in its physical, social,
economic and geopolitical realities. These rapid changes have a significant impact on the
security of the Arctic as a whole and on certain aspects of security in particular. These aspects
and challenges associated with them are often investigated and analyzed in certain autonomy
from each other, considering only one side of the problem, but to assess the complexity of the
risks is only possible when these problems are considered in connection with each other. This
article is aimed at studying economic security policy by analyzing the priorities outlined in the
strategies of the countries of the Barents Region and their real actions. National strategies of the
countries of the Barents Region take into account the specific factors of the northern regions, the
heterogeneity of their space and the uneven dynamics. The methodology of strategy formation is
determined by a set of research methods of forecasting and planning, the goal, objectives and
principles of regional management in a market-driven economy. At the same time, the main
goals are to protect the national interests of the country and ensure the social and economic
sustainability of the Barents Region and its countries.

Keywords

Economic Security Policy, Barents Region, Arctic discourse.
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AHHOTAIUSA

CoBpeMEHHOE COCTOSIHHE, HPOOJEMbl Pa3BUTHs JKEIE3HOAOPOXKHOIO IacCa’KMPCKOro
TpaHcnopta B Poccunm 00ycnaBiaMBaroT HEOOXOAMMOCTb  IIPOBEAEHUS  CYIIECTBEHHBIX,
KaueCTBEHHO HOBBIX IPEOOPA30BAHMI, aIeKBATHBIX H3MEHEHHAM, IPOUCXOIAIINM BO BHEIIHEH
cpere. B Hacrosmielt crtathe coiepxarcs INPEANOXKEHHS 10 (HOPMHPOBAHHIO CHCTEMBI
YIpaBJIeHUs] U3MEHEHUAMHU JKEIE3HOIOPOKHON MACCaKMPCKON OpraHU3alliy, ONPENENAIOTCsS ee
CTPYKTYPHBIE JIEMEHTHI, HX COIEP)KaHHE H B3aHMOCBS3H. McIonp30BaHEl METOABI 0000IIECHH,
IPYNITUPOBKH, aHAIM3a U CHHTE3a, SKCHEPTHBIX OLEHOK, rpaduueckoro n3o0paxeHus: JaHHbIX,
cUCTeMHbI mnozaxod. OmnpeneneHa TIJlaBHas Leldb YIPaBlIe€HUS H3MEHEHUS MU KOMIIaHMH.
WnentuduuupoBansl  KIOUEBble O0NACTH  yNpPaBJICHUs W3MEHEHMSMM B  OpraHM3aluu
HKEJIE3HOJOPOXKHOIO  TPAHCIIOPTA, OKAa3bIBAIOIIEH yCIyrM MO HepeBO3Ke I1acCa)kKHUPOB.
Ipemioxenbl MPUHLUIBL YHOPABIEHHS W3MEHEHMAMM B HKEJIE3HOJOPOXHOH IaccaKUpCKOM
komnanuu. IlIpexcraBiiena rpaduyeckas MOJENb CHUCTEMBbl YIPaBICHHUS HW3MEHEHHUSIMH B
HKEJIE3HOIOPOXKHON ~ MAcCaXXMPCKOM opraHuszaluu. BHenpeHue TNpeayoXeHHOW CHCTEMBbI
YIpaBlieHUus] M3MEHEHUSIMU B JIEATENBHOCTb JKEJIE3HOJOPOKHOW MacCaKMpCKOH KOMIIaHUH
MO3BOJIUT CHOPMHUPOBATH JONOJIHUTEIBHBIC KOHKYPEHTHBIE HPEUMYIIECTBA M HENPEPBIBHO,
3((heKkTHBHO M pe3yNbTATHBHO YIPAaBIATH H3MECHEHHSAMH B OPTaHU3ALMH IS JOCTIDKCHUSL
YCTaHOBJIEHHBIX CTPATETHUECKUX LieTIeH.
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MPUHIMIIBL, CUCTEMA YIPaBIEHHs, TPAHCIIOPTHAS OPTaHU3ALHS, YIPABIEHHE H3MEHEHHAMH.
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Abstract

The current state and problems of the development of railway passenger transport in
Russia make it necessary to carry out significant, qualitatively new transformations that are
adequate to the changes taking place in the external environment. This article contains proposals
for the formation of the change managing system in the railway passenger organization, defines
its structural elements, their content and relationships. The methods of generalization, grouping,
analysis and synthesis, expert assessments, graphical representation of data, the system approach
have been used. The main goal of the company's change management has been defined. The key
areas of change management in the organization of railway transport providing passenger
transportation services have been identified. The principles of change management in the railway
passenger company have been proposed. A graphical model of the change management system
in the railway passenger organization has been presented. The implementation of the proposed
change management system in the activities of the railway passenger company will allow to
create additional competitive advantages and continuously, effectively and efficiently manage
changes in the organization to achieve the established strategic goals.

Keywords

Railway passenger transport, competitive advantage, principles, management system,
transport organization, change management.
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AHHOTAIUSA

Hacrosimiast ctaThs mpenHa3HayeHa YTOYHUTH OCOOCHHOCTH KANMTAJIBbHOTO, HWIIU
MYJIBTHKAIUTAIBHOTO, MOJX0/Ia K peali3alii KOHLENIMA YCTOWYUBOro pa3sutus. [IpoBeneH
aHaJM3 PEJICBAHTHON JaHHOW TeMe 3apyOeXHOH M OTEYECTBEHHOH JUTEpaTypbl, KOTOPbIi
nokazan: (1) mpuHATHE MEKIYHApOJHBIM aKaJEeMHUYECKHM COOOINECTBOM U Ou3Hec-
COOOIIECTBaMH KAITUTAIBHOIO MMOAX0Ma B JTOM NpeaMeTHOW obmact; (2) MexIyHapoJHOe
MPU3HaHHE KOHBEHIHOHAILHOW MOJIENH TATH KaluTaioB; (3) NPUMEHUMOCTD 9TOW MOJEIH JUIst
pa3paboTKu METPUK YCTOHYUBOTrO pa3BUTHS; (4) MHTETPUPYIONLYI0 U OOECIIEUUBAIOIIYIO POJIb
(uHAHCOBOrO KanuTajia; (5) OTHOCHTEILHO MEHbIIIee BHUMAHHE K 3TOM TeMaTHKE B POCCHHCKUX
HUCTOYHUKAX. BBICKa3aHO MHEHHE, YTO B 9Ty MOJCIb JOJDKEH ObITh  BKIIOYEH
MHCTUTYIIHOHAIBHBIA KalKTal, MOCKOIBKY OH: (1) OXBAaTHIBAaCT YacTh COLMAIBHOTO KaIlMTANa;
(2) obecrieunBaeT ympaBlieHHE MOJUTHKONW YCTOWYMBOTO pa3BUTHS; (3) cO3MaeT MEHTAIbHBIN
KOHCTPYKT ycTOW4nBOCTH. C y4eTOM 3TOro 3aMeyaHusi 00 HHCTHTYHHOHAILHOM KaluTaje
npejularaeTcs MOJeNb LIeCTH KamurtanoB. CrenaHbl HEKOTOPbIE BBIBOABI O COCTOSHMH H
HEOOXOMMOCTH COBEPIICHCTBOBAHUS TEPMHUHOJIOTHYECKOH MapaJurMbl HAYKH YCTOMYHBOCTH.

KiioueBsle ciioBa
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Abstract

The present paper is devoted to clarifying the capital or multicapital approach to
implementing the concept of sustainable development. An analysis of foreign and domestic
sources relevant to the said topic has been carried out that showed: (1) the adoption of the capital
approach in this subject area by international academic and business communities; (2)
international recognition of the conventional five capitals model; (3) applicability of this model
for creating sustainable development metrics; (4) integrating and providing role of financial
capital; and (5) relatively less attention to this topic in Russian sources. A consideration is
expressed that this model should include institutional capital, while this capital (1) overlaps a
significant part of social capital; (2) ensures a governance of sustainable development policy;
and (3) creates a mental construct of sustainability. Considering this remark about institutional
capital, a six-capital model is proposed. Some conclusions are made concerning the state and the
need to improve the terminological paradigm of sustainability science.

Keywords

capital approach, financial capital, institutional capital, five capitals model, multicapital
approach, sustainability finance, sustainability capital, sustainability science, sustainable
development
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