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B nocneanee BpeMs B 3apy0OeKHOil IPaBOBOi JIOKTPHUHE BCE Yallle YIOMUHACTCH U Pa3BU-
BaeTCd TaKoe TOHSATHE, MHCTUTYT Kak srnueckue mHBecTuimn (ethical investing - anri.) [5].
VKazaHHoe Pa3BUTHE CBA3AHO B IIEPBYIO OY€PE/Ib C MUPOBBIM TPEHJIOM POCTa YPOBHS TOJIEPAHT-
HOCTH B IMIMPOKOM IIOHUMaHUU JJaHHOI'O TEPpMUHA. B COBPEMEHHBIX pPeaJInAX Ha3BaHHbINA TpeHna
3aTparuBacT MHBECTUIIMOHHYIO AeATECJIbHOCTL U €€ IIpaBOe peryjanpoBaHuc. B JaCTHOCTHU, I1OAB-
JISTeTCsT BCe DOJIbINEe NHBECTOPOB, HE YKEeJIAOIINX OCYIIECTB/ISITh BJIOXKEHNUsI JIEHEYKHBIX CPEJICTB B
AJIKOTOJIbHY IO TIPOMBIILJIEHHOCTD, UTOPHBII GU3HeC, HEIKOJIOrmIecKoe mpousBoacTBo |1,2]. B poc-
CUIICKOM 2Ke TIpaBe, PEryJIupPYIONeM UHBECTUIIMOHHYIO JIeSITe/IbHOCTD, BO3HUKAET HEKas KOJLIN-
3Us: B OT€UYEeCTBEHHOM JOKTPpHUHE WU 3aKOHOAATE/IbCTBE, NCIIOJIb3YEMbIC IOPUINICCKUE KPpUTEPUN
JJIL ONIpeeJICHU TleJlell MHBECTUIIUIT He NPEIyCMaTPUBAIOT TAKAX «ITUYCCKUX» IIapaMeTpPOB,
KOTOpPbIE H€O6XO‘I_LI/H\IBI HEKOTOPBIM HMHBECTOpaM, a OI'PaHMYNBaIOTCA TaKHMM IEJIdMU KaK II0-
JIydeHue TPHObLIA WK JIOCTHYKEHHeM WHOro moJiesnoro sdgdexra [3,6]. Hembsst ogro3HATHO
CKa3aTh, MOXKET JIM TaKas IeJIb KaK JIOCTUKEHHE TT0J1e3HOr0 3(DeKTa OXBATUTH YKA3AHHBIE BbI-
e KPUTEPUU. YCTaHOBJICHHBIE POCCUIICKIM 3aKOHO/IATEIEM TIE/IM HECYT OIPEICICHHBIN CMBIC/I,
a UMEHHO IIpeJOoCTaBJIEHUE HEKUX FapaHTI/IfI JJIgl MTHBECTOPOB, 9YTO, B HEKOTOPLIX CJ/Iy4dadX MO-
JKeT CTaTh MPerpaJioil /s peaju3anun uX wHTepecoB. Kpome Toro, mojasepraercs COMHEHUIO
BO3MOXKHOCTB BKJIIOUEHUA MTOJ00HBIX OTOBOPOK B MHBECTHUITMOHHBIE JIOTOBOPHI. TakxKe, B paMKax
3asgBJIEHHON T€MbI, HEIb3s HE YIIOMAHYTb O COIUAJIHLHO OTBETCTBEHHBIX MHBECTHUIUIX, KOTOPHIE
HEOOXOIUMO OTJIMYATH OT «ITUIECKUX», IIPECIEIYIONIINX HECKOJIbKO UHBIE TEJIN.

XKk

[IpoBeiennblit aHaan3 MoKasaJs, 9TO POCCHIICKOEe 3aKOHOJ/IATETbCTBO, PETYIUPYIONIee NHBe-
CTUITMOHHYIO JIeATETbHOCTD TIOKa YTO He IT03BOJISIET TOTEHIINAIHLHBIM HHBECTOPAM B POCCUUCKYIO
9KOHOMUKY (KaK BHEITHNM, TaK ¥ BHYTPEHHHM) IIPEyCMATPUBATH TAKyIO I1€Ib WHBECTHPOBA~
HUs, KOTOpas Ipe/irnosarajga Obl ydeT (pUHAHCOBBIX MHTEPECOB MHBECTOPA B COBOKYITHOCTH C
ero sTudeckuMu upearnodrerauaMu. OHAKO, TEOPETUICCKU JIOMYCTHMO CO3JAHUE OTICTHHBIX
dOHIOB, YUINTHIBAIOIIUX I0/IOOHbIE UHTEPECHI, HO Jlayke Takue (POHJbI CTOJKHYTCS C MPEeIsiT-
CTBUSIMH, KOTOPbIE€ CTAaBUT 3aKOHO/IATEIHLCTBO PETYINPYIONIee NHBECTUIIMOHHYIO JeATEIbHOCTD
B Poccniickoit @eneparuu. [lst pasperenust JaHHON 1poOIeMbl HEOOXO UMbl U3MEHEHUS B 3a-
KOHO/IATEJIbCTBE, CIIOCOOCTBYIONTNE HAXOKIEHUIO DaslaHca MEKITy TeJISIMU TOJTyYeHUsT TPUObLIN
B COYETAHUU C KPUTEPUEM STHUYECKUX ITPEIOYTEHNI NHBECTOPA.
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