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MHTEI'PALIUA ITPUHLIUITIOB
ESG B PUHAHCOBYIO COEPY
PECIIYBJIMKH Y3BbEKUCTAH

YASHIL IQTISODIYOT VA TARAQQIYOT fi\l/i'

AnumoBa A3u3za Lllep3oToBHa

Mpenogaeatenb kadegpsbl «LndpoBasa akoHOMMKa U hUHAHCBI»
TawkeHTckun ununan PAY um. B. MNnexaHoBa

ORCID: 0009-0003-1817-974X

E-mail: esenbaeva.aziza@gmail.com

AHHOTauus: Llenbto 4aHHOW CTaTby SIBNSIETCS aHanu3 BHegpeHus 1 peanusaumm npuHumnoB ESG Ha (pMHaHCOBOM pbIHKE
Y36ekucTaHa B KOHTEKCTE Nepexofa K pbIHOYHOM 3KOHOMMKE, a Takke B nepuog rnobanunsaumm n UHTerpaumm B MMpOBYHO
9KOHOMWUKY. 3afjadven uccneaoBaHUs SBMSETCS OnpefereHne KryeBbiX HamnpaBrneHun BHeapeHus ESG-cuctembl B
Pecnybnvke Y36ekuctaH 1 oLeHka CTeneHn BoBle4eHHOCTN 6aHKOB CTpaHbl B chepy 3eneHoro hMHaHCMPOBaHUS.

KntoueBble crnoea: ESG-noeecTka, yCTOf/’I‘-II/IBOG pas3BuTune, 3erieHad 3KOHOMUKA, 3erieHble NMPOEKThI.

Annotatsiya: Ushbu magolaning magsadi — bozor igtisodiyotiga o‘tish davrida, shuningdek, globallashuv va jahon
igtisodiyotiga integratsiya jarayonida ESG tamoyillarining O‘zbekiston moliya bozoriga joriy etilishi va amalga oshirilishini
tahlil qilishdan iborat. Tadgiqotning asosiy vazifasi — O‘zbekiston Respublikasida ESG tizimini joriy etishning asosiy
yo‘nalishlarini aniglash hamda mamlakat banklarining yashil moliya sohasidagi ishtirok darajasini baholashdan iborat.

Kalit so‘zlar: ESG tartibi, bargaror rivojlanish, yashil igtisodiyot, yashil loyihalar.

Abstract: The purpose of this article is to analyze the introduction and implementation of ESG principles in the financial
market of Uzbekistan in the context of the transition to a market economy, as well as during the period of globalization
and integration into the world economy. The objective of the study is to identify the key areas for the implementation of
the ESG system in the Republic of Uzbekistan and to assess the degree of involvement of the country's banks in the field
of green finance.

Key words: ESG agenda, sustainable development, green economy, green projects.

BBEJAEHMUWE

ESG, kak ogHa 13 camblx M3BECTHbIX MpaKTUK Ans 6uaHeca, 3apogunack Ha 3anage ewé B cepeauHe
XX Beka. OCHOBHbIMW MHULMATOpaMy 3TOM WMAen cTanum amMepukaHCckue W eBponeiickue coobliecTBa U
KOMMaHUW, No3TOMy 3anagHble NpeanpusTUs CUMTaOTCS ONbITHBIMU Urpokamu B obnactn ESG. KoHuenums
nony4ymna LUMPOKoe pacnpocTpaHeHue, u cnycts nodtu 20 net npuHumnel ESG cobntogatotcs He TOnbKo
KPYMHbIMK KOPMOpaLUsMKM, HO U MHOMMMW KOMMaHMSIMM Manoro u cpefgHero 6Gu3aHeca. Okonoruyeckoe,
coumanbHoe W KOoprnopaTUBHOE ynpaBrieHue npeacTaBnseT Co6OM COBPEMEHHbIM MOAXOLd K BEAEHMIO
6usHeca. Jkonornyeckuii paktop (E) kacaetcsa BO3OeNCTBMS KOMMAHMM HA OKpY’KatoLLyto cpeay, Bktovas
9hPeKTMBHOCTb UCMONb30BaHUSI PECYPCOB, YTUMM3ALUMIO OTXOLOB W COKpalleHue BbIBpOCOB MapHUKOBBLIX
rasoB. CoumanbHbIi doakTop (S) BKNOHaeT cobnofeHne npas paboTHNKOB, CHIMKEHNE HEPABEHCTBA B onnare
TPyAa, NoBbILEHNE MOTUBALMM 1 obecneveHne ycnoBuii ans oxpaHsl Tpyaa. KopnopatusHoe ynpasnexue (G)
oXxBaTbIBaET NpaBa akUMOHEPOB, COOMOAEHNE STUYECKUX HOPM, aHTUKOPPYMNUMOHHBLIE MPAKTUKN U CoLManbHyo
OTBETCTBEHHOCTb. lNprMeHeHne npuHumnos ESG BnusieT Ha NpuBnekaTenbHOCTb KOMMNAHUN NS KIUEHTOB U
WMHBECTOPOB, a MX HecobnogeHne MOXeT NPUBECTU K penyTaLMoHHbIM U dUHAHCOBLIM YObITkaM. Cnpoc Ha
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ESG-npuHLmMnbI pacTET, U KOMMNaHUM BbIHY>XOEHbI y4UTbIBaTb TPEOOBaHMSA YCTONYMBOIO pas3suTus. B ycnoeusix
OaBlEHNSI CO CTOPOHbLI MHBECTOPOB M OaHKOB ANsi KOMMaHWIA CTAHOBUTCA HEBLIFOAHO MMETb HM3Kun ESG-
pPenTUHL. [Ina oueHKM KOMMaHMKM Mo 3KOMNOrnMYyeckuM, coumnarnbHbiM 1 ypaBneHYeCckUM KpUTepmusiMm MHBECTOPbI
paccmaTpuBatoT LUMPOKUM CnekTp mMogenen nosefeHud. OQHAKO HUM OfHA KOMMAHWS HEe MOXET uaearibHO
COOTBETCTBOBATb BCEM KPUTEPUSIM B KaXKOOW KaTeropuu, NodToMy WHBecTopam Heobxooumo BbIOUpaTsb,
4YTO ANs HUX Hambornee BaxHO. Ha npakTuke WMHBECTULMOHHbLIE bupMbl, cnegyst npuHuunam ESG, Takke
yCTaHaBNUBAOT NpuopuTeThl. B kaxgon oTpacnu cywecTsyeT cBosi uepapxusa ESG-komnoHeHTOB. Hanpumep,
Anst 6aHKOBCKOWN cdhepbl BaXKHENLLMM CHMTAETCSt KOMMOHEHT G, Toraa kak ansa AoodbisatoLwmx komnadum — E. C
POCTOM NOMYyNsIPHOCTUM BU3HEC-NPaKTUK, OPUEHTUPOBAHHLIX HA ESG, MHBECTULMOHHBIE KOMMaHUK BCE valle
PUKCUPYIOT NoNoXuTenbHble pesynbraTthl. PUHaHCOBLIE yupexaeHus, Takne kak JPMorgan Chase, Wells
Fargo n Goldman Sachs, ny6nukytoT exxerofHble OTHETbI, B KOTOPbIX NOAPOOGHO paccMaTpmBaloTCa UX NOAXOAbI
kK ESG. B Y36eknctaHe HabnogaeTcst NOCTENEHHbIV POCT aKTUBHOCTM B 00nacTu 3enéHoro oMHaHCMpPOBaHWSI.
Ecnu paHee aTOT cekTOp B OCHOBHOM MpeacTaBnAancs rpaHTamMmm MexayHapoaHbiX (hoMHAHCOBbLIX UHCTUTYTOB,
TO B nocrnegHue rogbl NOSBUIUCH U ApYrMe MHCTPYMEHTbI, TaKMe Kak 3enéHble Kpeauthbl 1 obnurauumn.

Ob30P TUTEPATYPLI

PasnuyHble acrnekTbl 3eNnéHoM 3KOHOMUKM, BKIToYas €€ NoHsATMe, onpeaerieHne 1 HanpasneHus passuTng,
nogpobHo aHanuanpytoTca B pabotax AHgpeeon O.B. [1], bobbinesa C.H., KuptowwnHa M.A. [2]. Bonpochl
rocygapCTBEHHOIO perynmpoBaHvs 3enéHOro (OUHaHCMPOBaHWS M3yyYanucb B Tpydax MupowHUYeHKo
O.C. [3], OonraHoea A.B., JonraHoBon H.A. [4]. lpMeEHEHNE WHCTPYMEHTOB 3€MNEHOro oMHaAHCUPOBAHMS
ans obecneyeHNss YCTOMYMBOrO pPas3BUTUS 3KOHOMWYECKOW cucTeMbl M cobntogeHus npuHuunos ESG
paccmaTtpuBanu Takume YyvéHble-akoHoMUCThl, kak Kpbioea J1.B., MNpyaHukoBa A.A., CepreeBa H.B. [5],
A6aypaxmaroB K.X. [6], 3akuposa H.K. [7]. MHdopmaumnoHHas 6a3a nccnegoBaHus BkItodaeT B cebs paboThbl
no 3enéHomy (MHaHCMpOBaHMIO, oduumnaneHble NyGnuKaLMm rocygapCTBEHHbIX OPraHoB, CTaTUCTUYECKME
COOPHMKN N OTYETHOCTU, a Takke Matepuansl n3 HTepHeTa.

METOA4ONIOI'MA UCCJTELOBAHUA

Wccnepyemass Tema oxBaTblBaeT pasfnuyHble METOOMKM aHanu3a roCyAapCTBEHHbIX W PbIHOYHbLIX
WHCTPYMEHTOB M MEXaHU3MOB 3eNéHOro (oMHaAHCMPOBaHUA B 3apybexHbix cTpaHax. KnioveBbiM afieMeHToM
NUCCNefoBaHUsA SABMSETCA  MCMONb30BaHWE KaK KayeCTBEHHOro, TaK W KOMMYECTBEHHOro aHanusa,
HanpaBrneHHOro Ha BbIsIBNEHWE ONTUMarnbHbIX W Hanbonee 3(PPEKTUBHLIX NyTEN PasBUTUS 3ENEHOro
dunHaHcmpoBaHus B Pecnybnuke Y3beknctaH. Ty NyTy JOIMKHBI ONUPATbCH Ha KOMMMEKC roCyAapCTBEHHbIX U
YaCTHbIX MHCTPYMEHTOB U MEXaHU3MOB, CMOCOBCTBYIOLLNX YCTOMUYMBOMY Pa3BUTUIO CTPAHbI KaK B COLIMAribHOM,
Tak U B 3KOHOMMYECKOM acnektax. B npouecce BbinonHeHnss paboTbl MCMONb30BanMcb MeToAbl aHanuaa,
CMHTE3a M CUCTEMHO-CTPYKTYPHOro noaxoda Ans nposefeHus rnybokoro nccnegosanus. [Ans OOCTMXEHNUS
NnocTaBNeHHON Lenu Obinyv pelleHbl criegylolme 3ajadn: pacCMOTPEeHbl OCHOBHbIE MPUHLUMMbLI 3€NEHON
SKOHOMWKN W HanpaBreHus e€ pasBuUTUS; MpoaHanu3npoBaHbl MHCTPYMEHTbl (PMHAHCUPOBAHMSA 3ErEHbIX
NPOEKTOB; onpefeneHbl CYyLHOCTb U OCOBEHHOCTU 3eNEHOro PMHaAHCUMPOBAHMSA Ha dTane ero BHeapeHUs U
peanusauumn B 3KOHOMUKe Y3bekuctaHa.

PE3YJIbBTATbHI UCCITEAZOBAHUWA

B HacTosiee Bpems pa3suTne ESG-perynmpoBaHus B Y30ekuctaHe HaxoguTcsa Ha HavanbHOW CTaguu.
BaxHbiM waroM B BHeLpeHWM 3TOM MOBECTKM CTano yTBepxaeHue B okTsiope 2018 roga KabuHeTtom
MuHuctpoB lMoctaHoBneHns Ne 841 «O mepax no peanusauMy HauMOHanbHbIX Lienen n 3agad B obnactm
ycTonumBoro passutus Ha nepuog o 2030 rogax». B pamkax JaHHOrO HOPMaTUBHOIO AOKYMEHTa BblAeneHbl
16 kntodeBbIX Lenen yctonumsoro pa3sutus (LYP) Ha HaumoHanbHOM ypoBHe, a Takke 125 3agay n 206
WHOMKATOPOB, ANS KOTOpbIX Oblna MNpuHATa CTPYKTypa MOHUTOpMHra goctkenuss LIYP un yTBepxaeHa
«OopoXHas kapTa» ux peanusaumu [9]. MNMpaButenbcTBo Y3bekucrtaHa cTano nepeBbiM cpean ctpaH CHI,
pa3MecTMBLUMM FOCy4apPCTBEHHbIE OOnurauum, HamnpasBfieHHble Ha (PMHAHCMPOBaHWE LENen YCTONYMBOro
pa3sutusa — Sovereign SDG Bonds. Nporpamma Bbinycka aTux obnuraumii 6eina peanva3oBaHa npu nogaepxke
MPOOH n paspaboTtaHa B cooTBeTCcTBUM cO cTaHdapTamu ICMA, Bkntodast MpuHUUNBI 3enéHbix obnurauui
(GBP), MpuHumnbl coumnanbHbix obnurauun (SBP) n PykoBogsLme NpyvHUUNbLI MO o6nurauusiMm ycTonymBoro
pa3sutusa (SBG). [ina obecneveHnss Npo3pavyHOCTN U OTYETHOCTU MPEeayCMOTPEHO PaCKpbITME NMHAOPMAaLMK
ONsi MTHBECTOPOB O PACXOA0BAHMN CPEACTB U O BIIUSHUUN MPOEKTOB, C BO3MOXHOCTBIO JOCTYNa K 3TUM AaHHbIM
yepes canT MuHuctepcTea cnHaHcoB Pecny6nvkn Y3bekucTaH.
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OcHoBHas paboTa no pa3sutuio ESG-HanpasneHuin B Y3beknuctaHe nexxut Ha MuHuctepctee oMHaAHCOB U
MuHMCTEPCTBE 3KOHOMUYECKOrO Pa3BUTKSA 1 COKpaLLeHnst 6eaHocT. COBMECTHO C ATEHTCTBOM MO YNPaBEHUIO
rocyapCTBEHHbIMU aKTUBaMU OHM OTBETCTBEHHbLI 32 YCKOpPEHMe nepexoaa NpeanpusTuii C rocygapCTBeHHbIM
ydyacTMeM K 3enéHo aKoHoMuKe. B peanusauum meponpuaTuii No LOOCTMXKEHUIO HaLMOHalbHbIX Lernen
ycTonumBoro passutunga o 2030 roga akTMBHO y4acTBYIOT U Apyrne Be4OMCTBa.

Ons nopnepxkn ESG-TpaHcdhopMaLmmn 1 peanvsaunm 3eN€HbIX NPOEKTOB KpyMHble 6aHkn B Y30ekncrtaHe
TakkKe aKTUBHO COTPYAHMYAT C MeXAyHapoAHbIMW (PUHAHCOBbIMU UHCTUTYTamu. Hanpumep, B 2020 rogy
Sanoat Qurilish Bank (SQB), B naptHepctBe ¢ EBPP, MOK n gpyrumun Begyimmm MHCTUTYLUUAMK, 3anyCTUN
nnatcopMy Ans 3enéHoro PUHaHCUPOBaHUSA 1 co3aan BHYTpeHHo ESG-akocuctemy, BKNOYas MapKeTUHT,
OpeHaVHr, pa3paboTKy HOBLIX 3EMEHbIX MPOAYKTOB, Pa3BUTUE KaHanoB MNpodax M oby4YeHue COTPYOHMKOB.
SQB sBnsieTcst KpynHeENLWMM y30EKCKUM KPeaUTOPOM AN KIOYEBBIX NMPOMbILLSIEHHBIX CEKTOPOB, TakMX Kak
HeTAHON, ra3oBbIA, XUMUYECKUIA N 3HepreTnyeckun. baHk He orpaHn4MBaeT NOAAEPXKKY MPOEKTOB B 3TUX
oTpacnsax, YTo NogYEepPKNBAET ero OTKPbITOCTb K 3eNeHbIM MHULMaTUBaM.

OueHka ESG-cakTopoB Hapsay ¢ TpagmuMoHHbIMU (MHAHCOBLIMU NoKa3aTensammn no3sonsieT baHky rnybxe
NOHATbL BU3HEC-MONUTUKY KOMMAaHWK, OLEHUTb €€ PUCKU 1 NoTeHuuan pocTta. KomnaHum, npuaepxusBaroLimecs
npuHuunoB ESG, opreHTMpoBaHbl Ha JONTOCPOYHOE Pa3BUTUE, @ HE HA KPAaTKOCPOYHYH NpubkInb, YTo AenaeT
nX NpuBReKaTenbHbIMU ANS MHBECTOPOB, OPUEHTUPOBAHHbLIX HA YCTONYMBOE 1 MEPCMNEKTUBHOE BNOXEHUE.

BHIBOABl U PEKOMEH/JAILIUHU

ESG-TpaHchopmaums sensaetcsa rmobanbHbIM NPOLECCOM, IMaBHbIM 06pa3oM HanpaeneHHbIM Ha 6opbOy
C PE3KUMU N3MEHEHVSMM KNMMaTa 1 ero nocrneacTBUsiMu.

Tepmun ESG nprobpen wmnpokoe pacnpocTpaHeHne, B TOM Yucne brnarogaps nHuynatmee Principles of
Responsible Investment (PRI), nogaepxanHo OOH. MiHBecTOpbIl, NpyHMMatoLLme 3Ty MHULMaTUBY, 00s3yroTCA
YUUTbIBaTh NPUHLMMBI YCTONYMBOIO Pa3BUTUS MPU MHBECTULIMAX B Pa3fUYHble akTuBbl, OCO3HaBas, YTo bonee
TWaTEeNbHbIN YYET 3KOMOTMYECKMX, COUManbHbIX M YMNpaBreHYecknx (pakTopoB CMOCOOCTBYET YKPEMMEHUO
(OMHAHCOBBIX PbIHKOB U MX YCTOMYMBOCTU. TaKoW MOAXOA Takke crnocobCcTByeT Gonee 3Ha4YMMOMY BKnagy B
pocTtmkenne Llenen ycrtonumsoro passutna OOH k 2030 rogy.

Y36eKkncTaH Ha rocygapCTBEHHOM YPOBHE Takke NoATBEPANI CBOK MPUBEPXKEHHOCTb LieNsiM YCTONYMBOTO
pa3BuTusa. M3 17 rnobanbHbIX Lenen Y30ekucTtaH COoCpedoTouusT BHMMaHMe Ha BOCbMM MPUOPUTETHBIX
HanpaBIieHUsIX, KOTopble BKITHOYaT 6opb0y C M3BMEHEHMEM KNuMaTa, obecrnedeHne 300poBba 1 Brnarononyyuns
rpaxkgaH, OOCTWDKEHNE SKOHOMMYECKOTo pocTa U NpefocTaBeHne KayecTBEHHOro obpasoBaHus.

3a nocnegHve roga 3Ha4YUTENbHO BO3POCHa aKTUBHOCTb KPYMHbIX MPOMBbILLIIEHHBLIX KOMNaHWI Y3bekncTaHa
B YaCTW NMOArOTOBKM OTYETHOCTU MO YCTOMYMBOMY Pa3BUTUIO, MOMyYEHNUsT MexXayHapoaHbix ESG-peTuHros u
BHeapeHus ESG 1 knumaTtudecknx ctpaterin.

370 cTano Bo3MOXHbIM Griarogaps psaay UHALMATUB CO CTOPOHbI MPaBMTENbCTBA U PErYNATOPOB, BKIHOYas
npuHATMe 3akoHa «OB6 ucnonb3oBaHWM BO30OHOBMSEMbIX UCTOYHUKOB aHeprun» (2019), yteepxaeHue MNMKM
«O gononHMTENbHbBIX MepPax Mo YCKOPEHMIO peanuaaumm HaumoHanbHbIX naen u 3agad B 06nact ycTonunmBoro
pa3BuTus Ha nepuog Ao 2030 roga» (2022) n «O mepax no yCTaHOBIEHMWIO 3KOJOMMYECKUX TpeboBaHUM 1 HOPM
OXpaHbl OKpyXKaroLlen cpedbl B rOPHO-MEeTanfypryieckon NMpOMBILLMIEHHOCTM Ha OCHOBE MeXZyHapOOHbIX
ctaHgapToBy (2022) 1 gpyrMx HOPMaTUBHbIX JOKYMEHTOB.

CyuiectByeT MexayHapogHas METOLONOMSI OLIEHKM YPOBHSI 3pesiocT NPakTUK YCTONYMBOrO pas3BuUTUS
ONS KpynHoro 6msHeca B pas3nmnyHbIX CEKTOpax 3KOHOMMKM, KOTOpas NMO3BONSET NPOBOAUTL aHanu3 TeKyLlen
cuTyauum B KoMnaHuv, npoBoaunTb GAP-aHanu3 n paspabatbiBaTb OeTanbHyl «OOPOXHYK KapTy» Ans
MOBbILIEHMS 3PENIOCTU NPAKTUK YCTONYMBOrO Pas3BUTUA Kak AN NyOrmyHbIX, Tak U A8 YacTHbIX G13HecoB 1
rocygapCTBEHHbIX KOMMaHUN.

MpencraBuTENN KPYMHbIX 3apyBeXHbIX MHCTUTYLIMOHANBbHBIX MHBECTOPOB CYMTAIOT, YTO akueHT Ha ESG-
acrnekTax MOMOXeT PYKOBOACTBY MyONMYHbLIX KOMA@HUA Y30eKncTaHa CHU3NTb U3AEPKKN U YITYYLLNTb OLEHKY
OGu3Heca B CpegHEeCpPOYHON M OONTOCPOYHONM nepcnekTuBax. B 1o xe Bpems, puckom anga Gygywiero pocra u
NpensaTcTBUEM ANS MOMYyYEHUS MHBECTULMIN OT MEXAYHapoOHbIX (PUHAHCOBBLIX MHCTUTYTOB ABnsatTcs ESG-
acnekTbl, KOTOPbIE B HACToOsILLiee BPEMS He B MOMHON Mepe y4MTbIBaOTCA B CTpaTErusax pa3BuMTust KOMMaHUm
¢MHaAHCOBOro cermeHTa Y3bekucraHa.
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06 ucnonb3oBaHUM BO30OHOBNSIEMbIX UCTOYHMKOB aHeprumn: 3akoH Pecny6nuku Y3bekucrtan Ne 3PY-539 ot 21-05-
2019r.

O mMepax no peanu3auumn HauMoHanbHbIX Lienen 1 3agayd B o06nactui ycTondmeoro passutms Ha nepuog o 2030 roga:
MocTtaHoBneHne KabrnHeta MuHuctpoB Pecnybnuku Y3abekuctan Ne 841 ot 20-10-2018.

O [ONONHUTENBHBIX MEPax Mo YCKOPEHWI0 peanunsaunm HaumMoHarnbHbIX Mae 1 3agad B 06nacTy yCToM4MBOro pa3suTums
Ha nepuog o 2030 roga: MNoctaHoBneHne KabuHeta MuHnctpoB Pecny6nukun Yatekuctan Ne 83 ot 21-02-2022.
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