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ABSTRACT

Purpose. The main goal in initiating this study was to explore the impact and exposure of these factors,
through a review of significant research works by leading world scientists in this field.

Methodology. To conduct the study, there was used a scientometric methodology with a selection of the
most cited studies in the ESG field in Science Direct, Scopus, and Web of Science databases, which provided
the information basis for the research. General scientific methods (synthesis, induction, grouping) formed the
basis of the research methodology carried out in the format of a literature review.

Originality / value of the research. The value of the research results is determined by the formulation of
key research areas on ESG issues in the context of the application in the investment analysis methodology.
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In particular, questions were raised about the importance of ESG principles in evaluating companies for their
investment attractiveness.

Findings. As a result of the study, there were established groups of scientific research areas concerning the
ESG impact on the development of corporate governance and assessment of companies’ investment attractive-
ness. These recommendations are addressed both to analysts when developing reports for investors to make
investment decisions, and to the companies themselves, which will be able to adjust their actions in achieving
sustainable development goals, understanding the significance of the non-financial information they provide
in investment analysis.

Keywords: ESG principles, corporate governance, investment analysis, non-financial indicators.

INTRODUCTION

The relevance of research. The development of modern business, its technologies, and tools take place at
the same time with global changes not only in society but also in the environment. The deteriorating state of
the environment, global warming, the growing economic gap between rich and poor countries are only part of
the processes that caused the emergence and development of new tools and criteria for assessing both business
and the level of government. While active geopolitical processes in the world community take place, the issue
of socially responsible business, both in relation to the external and internal environment, is becoming increas-
ingly relevant. The issue is not only the goal of preserving the planet for tomorrow's generations but also to
solve the problem of the balanced use of natural and other resources, to solve the problem of income inequality,
that could be caused by the different nature of the added value created by business entities.

Literature review. Due to the purpose of the study, and its significance, taking into account the lack of re-
search on this issue by local scientists and researchers, mainly there were considered the works of such foreign
authors as: T. Heiko, K. B. Rasmussen, A. Al-Hiyari, M. Alda, L. H. Pedersen, S. Fitzgibbons, L. Pomorski,
X. Yuan, Zh. Li, J. Xu, L. Shang, M. H. Shakil, and others.

Key points. In the context of an unstable geopolitical situation, global climate change, a significant part
of the stakeholders rethinks the impact of business on the world and society. The management of modern
businesses reflects new trends in corporate governance, aimed at taking into account the cultural and national
characteristics of the company's employees and consumers, and the population of the country in whose terri-
tory business activities are carried out. The variability of the environment, the social sphere, and the economy
determine mutual changes and increasing levels of dependence and degree of impact on the business.

MAIN BODY

Applied research methods. In the process of making a managerial decision, the results of not only the
analysis of financial and economic indicators are taken into account, but also the desire of business to meet the
expectations of society in terms of environmental protection and saving natural resources, building tolerant so-
cial relations between people. A new approach to assessing and perceiving environmental issues, social aspects
of interaction, and corporate management practices contribute to the emergence of new risks associated with
ESG factors. This research is based on studying relevant current work on the stated problem and developing
new approaches to its further study using system analysis and induction. ESG installation trends have their
own specifics, both depending on the national mentality of the business and on the profile of the business itself.
Along with it, the features of the influence of the external macro environment on the business and the size of
the business itself also determine the specifics of the use of ESG. All these characteristics are reflected in the
research of modern scientists. The study on the subject of significant conclusions for our study, reflected in the
studied works, made it possible to emphasize the scientific prospects of the topic we are studying.

Achievement of the research goal. The ongoing studies in the works of Thimm, Heiko and Rasmussen,
Karsten Boye are devoted to measuring the degree of environmental information disclosure on the websites
of the world's largest companies from different points of view, studying the determinants of information dis-
closure, and clarifying the correlation of this information to a variety of environmental performance ratings.
The data from the websites of companies, annual reports on sustainable development, financial indicators, and
environmental assessments in the CDP Rating and Refinitiv ESG Scores [1] served as a base for their research.
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In particular, researchers note different levels of reporting integration, different levels of data relevance by
country, and different approaches to the degree of information disclosure. The study is based on data from
over 340 manufacturing companies in China, Europe, Japan and the United States. The main tasks and research
tools were: measuring the degree of environmental disclosure on their websites from different perspectives.
The researchers tried to determine what influences the reasons for disclosure and the correlation between dis-
closure and environmental performance ratings. The database used by the scientists consisted of more than 80
items of website observations, including information on annual sustainability reports, financial performance
and environmental scores in the CDP Rating and Refinitiv ESG Scores. The researchers noted a low level of
information disclosure on websites in all regions and some differences in the degree of information disclosure.
The lowest disclosure rate was observed on the Chinese websites. The best results were provided by Euro-
pean, Japanese and American companies. Based on the reports review, the researchers found that almost thirty
precents of Chinese companies and more than fifty precents of European, Japanese and American companies
provide up-to-date reports. They also found that integrated reporting is less used in the US, especially com-
pared to European and Japanese companies. At the same time analysts show that among Refinitiv ESG metrics
and one of the disclosure metrics used there is a weak or moderate correlation. Following correlation analysis
provided no indication that a company's existence term and financial results should be taken into account as
key determinants of environmental information disclosures on a website.

The Sustainable Development Goals (SDGs) [2] declared by the UN have now become widespread not
only at the macro level of developed and developing economies but also at the business level, which includes
environmental and social management measures in their information disclosure systems and sustainable man-
agement practices almost everywhere. With the onset of the Covid-19 pandemic, institutional investors are
shifting their focus from making a profit to sustainable and ethical investing, ensuring a transition to respon-
sible investing. This study is interesting for us because the authors are studying the issues of using ESG in
making investment decisions [3]. They argued that firms that disclose ESG performance will, in most cases,
outperform others by reducing risk and increasing cost efficiency. The research methodology is based on an
approach to assess the relationship between ESG information disclosure and corporate financial performance
(CFP) in the presence of sustainable value chains and foreign ownership in the company's asset structure.

The accumulated results of various scientific research in the field of ESG application, the impact of busi-
ness’s social responsibility on the development of labor resources, the impact of the business environment on
the sustainable development of territories, the formation of an investment environment on the principles of
socially responsible investment and the development of business networking for the purposes of balanced de-
velopment of regions — all of that contributed to the formation of scientific approaches to the implementation
of this study. At the same time, the level of corporate governance largely determines both the development
potential of the company itself and its participation in regional development. As part of this study, we studied
the publication of researchers from South Africa Al-Hiyari, Ahmad et al. [4]. The relevance of the study is
determined by the fact that it raises problems, the sources of which are insufficient attention to the implementa-
tion of ESG principles in company management. The authors noted that corporations are involved in disputes
due to violations, unhealthy competition, negligent behavior, and scandals that lead to huge financial and non-
financial losses. At the same time, the emphasis is on studying the relationship between ESG effectiveness
and corporate contradictions, as well as on the moderating effect of an ESG-competent board of directors on
this relationship in relation to state-owned companies in South Africa. The study was conducted on the basis
of data on almost 1000 ESG criteria from the Thomson Reuters Eikon database, for companies listed on the
Johannesburg Stock Exchange (JSE) for the period 2010-2019. The scientists found that ESG performance
practices are positively and significantly associated with corporate disputes. Researchers point to the presence
of a risk that managers may use ESG practices as a «money laundering mechanism». This, in turn, fuels cor-
porate conflicts rather than mitigating them. Readers' attention is drawn to the suggestion that having members
with special ESG-related skills on boards of directors might dampen managers' attempts to opportunistically
implement ESG practices, thereby reducing corporate disputes. In addition, our attention has been drawn to the
fact that ESG is sometimes seen as a shield that managers use to cover up «irresponsible activity» in the ESG
area. The study is about when top management wishful thinking and thereby arise corporate disagreements.
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The author, Mercedes Alda, in her work, raises the question of whether the process of convergence of so-
cially responsible investments (SRI) with the practice of portfolio investment is taking place and whether SRI
funds retain their ethical essence [5]. In this study, based on the assessment of ESG stocks in the portfolios
of SRI funds, the researchers assessed the ESG rating of companies in the list of traditional British and SRI
pension funds. At the same time, they took into account investments in dubious (socially sensitive) firms (for
example, those associated with tobacco, alcohol or gambling, and similar industries). The authors found that
traditional funds tend to evaluate and acquire companies in which they invest SRI funds in order to integrate
ESG criteria. This work is attractive for our project in terms of identifying the importance of ESG principles
as guiding principles in investment analysis.

Another group of researchers proposed a theory in which the ESG assessment of each company's perfor-
mance performs two tasks: (1) provides information about the company's fundamental performance indica-
tors and (2) affects the preferences of investors [6]. The solving the problem of the investor's portfolio is
determined by an ESG efficiency limits reflecting the highest achievable Sharpe ratio for each level of ESG.
The respective portfolios are to be divided into four funds. Equilibrium asset prices are determined using an
ESG-adjusted capital asset pricing model that shows when ESG increases or decreases expected returns. The
conclusions presented in the article are applicable within the framework of our research in the format of taking
into account the influence of behavioral expectations on the ranking criteria of both companies themselves and
their potential investors.

A study by Chinese scientists examines the impact of ESG disclosure on financial misconduct in Chinese
listed companies and tests the deterrent role of the intensity of internal and external oversight [7]. The re-
searchers indexed the degree of ESG disclosure rather than the effectiveness of corporate social responsibil-
ity in terms of non-financial information disclosure. The significance of this study’s results is determined by
the fact that authors argue that ESG disclosure reduces the risks of corporate financial misconduct and helps
mitigate information asymmetries. Along with it, the paper shows that under more favorable conditions of
internal and external supervision, the deterrent effect of ESG disclosure in relation to financial misconduct is
much stronger than under poor supervision conditions. This study expands the scope of scientific research on
the effects of ESG. At the same time, we find the authors’ choice of research subject interesting. In particular,
the paper examines the impact of formal regulatory systems based on the use of regional market indices and
the legal environment. Along with this, the researchers, using pilot low-carbon city policies as an exogenous
regulatory impact, have argued that a better formal regulatory environment contributes to a deterrent effect.
Within our study, the recommendation for an “accounting channel” is applicable, showing that disclosure of
ESG can reduce opacity and increase the transparency of information to limit financial misconduct. This re-
search reflects positive effects of ESG disclosure and the associated improvements in internal control, public
oversight, and practical government regulation, suggesting that ESG disclosure complements efforts to crack
down on financial misconduct. The authors were able to systematically analyze as well as the very application
of ESG principles in business management, so their impact on improving this management and dependence
on external factors.

Growing public and political attention to sustainability at the global level is forcing companies to improve
their ESG performance to meet relevant stakeholder needs and ensure sustainable business success. A study
performed by Spanish scientists on a sample of data from 4292 companies from Europe, East Asia, and North
America presents conclusions about the impact of quality management systems (QMSs) and environmen-
tal management systems (EMSs) on the level of business management [8]. Their main idea is based on the
fact that these systems serve as key business tools to achieve effective ESG applicability. Using descriptive
and cluster analysis, the authors found that firms with QMSs and/or EMSs achieve statistically significantly
higher ESG scores than firms without such management systems (MSs). In addition, their study noted that
the simultaneous use of both types of MSs further improves environmental and social performance. At the
same time, the management aspect is only affected by the implementation of EMSs. This approach, accord-
ing to the authors, is innovative and allows expanding the scope of academic research. Especially interesting,
in our opinion, is the research methodology based on stakeholder theory, which demonstrates to managers
how the introduction of MSs can help to successfully transform stakeholders’ concerns in sustainable devel-
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opment into effective business practice. Significant and useful, in our opinion, are the recommendations of
the authors to decision-makers regarding the strengths and weaknesses of QMS and EMS to solve specific
ESG problems. The paper also shows how corporate sustainability (CSP) can be improved by facilitating the
adoption of MS, thus emphasizing the importance of supporting and facilitating the dissemination of these
systems.

A study by Greek scientists (C. Zopounidis, A. Garefalakis, C. Lemonakis, I. Passas) reveals the role of
companies’ public information quality in retaining investors and attracting new ones. This study indicates
the influence of ESG on the disclosure of information about the non-financial side of the company's activi-
ties, which is an additional component in investment analysis, and indicates the need to reflect these trends
in its methodology [9]. The researchers were guided by the application of the MCDA (multiple-criteria deci-
sion analysis) methodology «Assistance in making decisions on multiple criteria» using the PROMETHEE 11
method to formulate an alternative cumulative approach to the quality of ESG. At the same time, a comparison
was made from industry and regional points of view in different periods of verification before and after the
introduction of IFRS in order to ensure more complete disclosure of corporate information. The significance
of this work for our study lies in the applied methodology, indicating the possibility of mitigating the risks of
manipulating business information methods. This is achieved by combining the MCDA method with the ESG
system, which allows the combination of qualitative and quantitative criteria in the evaluation of companies.
At the same time, the significance of the study lies in the application of such an approach as taking into account
the time period for the information presented, and regional and sectoral aspects.

Interesting, in our opinion, is a study by the World Bank’s scientists, dedicated to assessing the experience
of implementing the concept of CSV (Creation of Shared Value), which develops the principles of corporate
social responsibility. The paper presents a case study of the multinational company Yuhan-Kimberly, which
developed and implemented its CSV program in South Korea [10]. The rationale behind choosing this publi-
cation is that, on one hand, the case itself is implemented in economic conditions that have a specific country
context, and on the other hand, the choice of this scientific work is justified by the attractiveness of the study’s
methodology. South Korea's rapidly aging society, with the highest rates of poverty and suicide among the
elderly in the world, does not effectively restore the quality of the workforce, which affects the need to rethink
corporate governance approaches. The Yuhan - Kimberly CSV initiative includes building a marketplace eco-
system for the aged care industry. The particular importance of further application is found in the methodology
itself, based on the triangulation of company reporting and qualitative research methods. For preparing the
conclusions of the study, the authors used annual reports on the company's sustainable development, news re-
ports about the company, the results of a survey conducted by the company itself, and detailed interviews with
employees and external stakeholders. The key conclusion reached by the researchers was that “CSV programs
can be powerful strategies for developing relations to create mutual benefits both for society by providing
sustainable and feasible solutions, and for organizations by increasing their competitive advantage”. As part of
our study, it is important to note the possibility of studying the influence of ESG principles on the formation
of the investment opinion of the community through external sources of information and the adaptability of
the findings.

The scientific validity of the idea of using non-financial indicators in investment analysis, broadcasted in
ESG reporting, is also proved by a study on the impact of manipulative actions of managers in collateral trans-
actions with shares in the form of repo and refinancing. Scientists studied the impact of the use of these opera-
tions on the change in environmental, social, and governance indicators (ESG) of companies for the period
from 2015 to 2020 [11]. The resulting findings noted that the desire of corporate leaders to lengthen resources
and increase working capital negatively affects environmental and social management criteria. At the same
time, it was also noted that profit management measures weakly correlate with the efficiency of ESG, in the
case when top management bonuses are associated only with the growth of financial indicators and are in no
way connected with non-financial ones. This conclusion once again indicates the importance of non-financial
indicators and reporting in making managerial decisions, especially in investment analysis. In addition, this
study indicates the need to take into account new independent variables, such as the volume of repo and refi-
nancing transactions and their impact on the company's ESG rating.
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In a study by colleagues from China, devoted to assessing the impact of environmental protection, social
responsibility, and corporate governance (ESG) indicators on the cost of equity (COE) of Chinese A-Share
companies, this relationship was studied for listed companies [12]. The main emphasis in the methodology is
determined by the fact that the choice of the object of study determined the specificity of the analyzed factors.
The authors, based on 10-year data, argue that “ESG performance can significantly reduce the cost of equity of
listed companies, which is sustainable even under heteroscedasticity, sequence correlation, and cross-sectional
correlation are controlled respectively or simultaneously. The study established mediating effects that ESG can
not only directly, but also indirectly reduce the cost of equity by reducing the market risk of enterprises and
increasing the diversification of their equity capital”. These conclusions are attractive in point that they allow
us to show both the importance of ESG in the methodology of investment analysis and their applicability in
managing the cost of capital of a company through the secondary effect.

Studies on the relationship between environmental, social, and governance (ESG) principles and corporate
financial performance (CFP) attract a lot of attention (about 50 citations within two months of publication)
[13]. Emphasizing the significance of their study, the authors pointed out that the work revealed a causal
relationship between each component of ESG and their combination with CFP, while previous studies have
mainly focused on the net effect of ESG on CFP. Using configuration theory coupled with fuzzy-set Qualita-
tive Comparison Analysis (fSQCA) based on Chinese energy company data from 2016 to 2020, the scientists
recommended two configurations that generate high CFP and four that generate low CFP. At the same time,
according to the study, it is the social component that is named the determining factor in achieving high CFP
results. The significance of this work for our study is determined by the fact that when developing an invest-
ment analysis methodology based on the concept of non-financial indicators, it is possible to apply the method
of establishing the combinational influence of ESG on assessing the investment attractiveness of a company.

The undoubted scientific potential has a study aimed at establishing the relationship between organizational
competencies and the development of environmental, social, and governance (ESG) criteria in the industrial
sector [14]. The attractiveness of this work is determined by the fact that it is a study in the “literature review”
format, which makes it possible to identify this relationship based on qualitative research methods. The paper
found that the sectoral organizational competencies highlighted in the development of the ESG are mainly
based on the demonstration of corporate social responsibility (CSR), along with the emphasized importance
of technical and commercial competencies in the industrial sector. The possibility of taking into account the
results of this study is determined by the fact that, on the one hand, it gives a sufficient number of arguments
in favor of the relevance of the issues under study. On the other hand, it should be noted that when taking
into account the industry factor, the importance of the social component in the principles of ESG is proved by
many researchers. Although for the industrial sector, it would be more logical to focus on the commitment of
companies to the principles of the environmental component, since both the managerial and social components
have developed and have accumulated evidence.

Research on corporate governance, environmental risk assessment, and social responsibility by businesses
addresses various aspects of these issues. Thus, some studies emphasize the importance of ESG commitment
to increase company brand awareness and improve its reputation [15]. Issues of environmental management,
social development, and corporate governance have become important factors in making investment decisions,
which are regularly used by responsible investors in the formation of their portfolios [16; 17]. As part of this
study, it is proposed to apply this approach to assess the investment attractiveness of a company. The key point
here is the fact that potential investors, as well as business participants, should be aware that when evaluating
companies in which they invest, manage, or choose as partners (suppliers, buyers), they have to take into ac-
count companies’ impact on society and the environment. At the same time, this impact should be responsible
and lead to a positive result [14]. The presentation of financial and annual reports in accordance with the ESG
criteria has become an important confirmation of the quality of management not only for business entities but
also for state and international management [3]. At the same time, the format of reporting depending on the
field of activity definitely differs. Within the framework of this study, not only the relevance of this issue is
established, but also the factors that can form the basis of independent variables in the formation of the invest-
ment analysis methodology.
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Figure 1 — Results of publications on the impact of ESG on the investment attractiveness of
business in the context of research areas
Note — compiled by the author according to these sources [18]

The presented diagram shows the prevalence of publications in the areas of economic and financial profile,
the share of which is 36 %, which is almost three times more than publications in the field of business, man-
agement and accounting. This indicates that the majority of researchers studying the impact of ESG on the
investment attractiveness of a business are studying this issue in terms of financial and economic problems. In
general, it should be noted that economic profile publications form the top three publication activity and form
70 % of all publications on ESG topics

United States,
2958 United Kingdom, 1612 | Italy, 618

Figure 2 — Results of publications on the impact of ESG on the investment attractiveness
of a business in the context of the authors' country of origin
Note — compiled by the author according to these sources [18]

An econometric assessment of publication activity aimed on assessment of ESG impact on the investment
attractiveness of a business in the context of authors' country of origin shows that most of the studies are car-
ried out by authors working in organizations and companies in the United States (31 %). The second place is
occupied by publications of authors from Great Britain (17 %) and authors from China are closing the top three
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list (11.7 %). This situation is evidence of the active implementation of ESG in companies and organizations
in these countries, which allows the authors to study and evaluate trends and problems in implementing ESG
principles in modern business.

CONCLUSION

Research results. The use of system analysis and the induction method made it possible, through the
grouping method, to identify groups of scientific research areas on the ESG influence:

1) Studies on the reflection, completeness, and consistency of information that allow evaluating non-finan-
cial criteria for the development of companies for compliance with ESG principles

2) Research devoted to the study of the positive impact of ESG on the corporate governance of companies
in general

3) Research reflecting the development of a culture of responsible/social investment, and the role of ESG
in this process

4) Studies studying the impact of ESG on the reflection and interpretation of conclusions on changes in
companies’ financial indicators.

The identification and grouping of these scientific directions of research on the influence of ESG are offered
by us as a basis for further research and will form the basis of our practical advice and recommendations.

Figure 1 shows four groups of research classifications, which show the belonging of each of the studies (by
source number) to a specific group.

ESG - report ESG - impact ESG - investments ESG - performance

1,3,9,19 4,7,8,14,15 5,6,10,16,17,18 11,12,13

Figure 3 — Classification of studies on the impact of ESG
Note — compiled by the author according to these sources [1-17]

Using this classification is possible both to expand the range of research and to identify and clarify the fac-
tors that determine the commitment to ESG in the investment analysis process.

Discussion. Thus, the review of the most significant scientific works of leading international scientists for
this study will allow us to identify some debatable issues that require further clarification:

1. Conducted research is dictated as a rule by the relevance of the issues under study. However, there arises
the question: Is there a demand for published research? In which industry is the demand for scientific research
determined by the profile of the research being conducted, and in which industry is the bulk of the research
initiated by researchers, guided by general trends in public life?

2. Research shows that the role of ESG reporting is increasing. There arises another question: Is it possible
that ESG reporting will replace financial reporting in the long term and become the main information source
for decision-making in investment analysis?

3. The conducted studies have shown that the influence of ESG on the quality of corporate governance is
increasing every year and its broader aspects are being considered. Is it possible to assume that the investment
decisions made on the basis of financial reporting data may carry potential risks since they do not take into
account ESG - influences?
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4. The results of various studies have shown that the implementation of ESG principles contributes to the
transformation of approaches to responsible investment. Does this fact indicate that while assessing the invest-
ment attractiveness of companies, potential investors can be guided not by the goals of generating income, but
by the goal of commitment to environmental and social business results?

5. Of considerable interest are studies that have shown a special relationship between financial and non-
financial indicators. In this context, is it possible to assume that the interpretation of financial performance
(classic financial indicators) can be fully presented in the context of non-financial business valuation criteria?

These and other questions were raised as a result of the study and indicate the significance of the study, both
from the standpoint of the development of economic science and from the standpoint of the development of the
investment analysis methodology.

Practical suggestions and recommendations. Global trends in the world economy require the choice of a
new foundation for economic transformation. The creation of conditions stimulating the widespread applica-
tion of ESG principles will ensure a revision of approaches to corporate governance and serve as a trigger for
achieving the goals of sustainable development of the national economy. Based on it, it is required an active
study of tools and methods for building the principles of social responsibility both in relation to internal em-
ployees and external consumers and partners. Along with this, the ESG culture of business awareness itself
requires popularization and development. Individual companies, showing social responsibility in many of
their business processes, do not know how to and are not able to reflect this. Other companies, holding one
small event, «pump» it as something of significant social significance. At the same time, both of them do not
always understand that informing the community about the commitment to ESG principles allows interested
parties to receive non-financial information about the company's activities. The expansion of ESG investments
contributes to the growth of the potential for further investments in the economy. This leads to the creation of
new jobs and an undeniable improvement in the quality of life of the population. All this, in turn, allows for
creating conditions for the sustainable development of business, and as a result the economy as a whole, since
it forms a social, environmental, and corporate culture in society.
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BU3HECTIH UHBECTULUAJIBIK TAPTBIM/IbIF BIHA ESG 9CEPI

H. T. Anam6exoB!, JK.A. AnambexoBaZ, A. PHINNOBCKA*
XanbIkapalblK aKIapaTThIK TEXHOJIOTHsIAp yHUBepcuTeTi, AnMmatel, Kasakcran Pecry0ukacst
?Kacnuii yausepcureti, AnMatsl, Kasakcran PecriyOmukacht
‘[To3nan DxoHoMUKa xoHe busnec YuuBepcuteri, [lo3Hans, [Tonbina Pecy0amrkacst

AHJATIIA

3epmmeyodiy maxcamoi. byn 3eprreyni Oacraynarbl 0acThl MaKcaT OChI CaylaJlaFbl KETEKIII QJIEM/IIK
FaJIBIMJIAP IbIH MaHbBI3/IbI 3€PTTEYJICPIHE IIOJTY JKacay apKbUIbI OChI (PaKTOPJIAPIbIH 9CEPl MEH CE3IMTaJIIbIFbIH
3epTTey OO0JIIBI.

Odicnamacwel. 3epTTey i )Kyprisy yiuin Science Direct, Scopus xone Web of Science nepekkopiapbiHaarsl
ESG OarpiThl OOWBIHIIA €H KOIl JOHEKCO3 KEeNTIpUIreH 3epTTeyJiepiAi TaHIall aibll, FRUILIMU-TOKIPHOETiK
ojllicTeMe TalJaNaHbUIbl, OJ 3E€PTTEYre akKlapaTThlK Heri3 00ibl. OAeOUeTTIK 1m0y (GopmarhiHIa
JKYPIi3UIeTIH 3epTTey OMICTEMECIHIH HETi31H TAaHBIMHBIH JKaJIIbl FBUIBIMH OficTepl (CHHTE3, WHAYKIIUS,
TONTACTBIPY) KYpPasbl.
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3epmmeyoiy  Oipeceiinieci /  KyHObuLIbl2bl. 3€PTTEY HOTHIKEICPIHIH KYHIIBUIBIFBl HMHBECTUIUSIIBIK
Tanjgay ojicTeMeciHie KonjgaHy KoHTekcTiHae ESG mocenernepi OO#bIHIIA HETi3ri 3epTTey OarbITTapbiH
TYKBIPBIMIIAY apKbUIBI aHBIKTANAAbl. ATan alTKaHAa, KOMIAHMSIAPABI OJIAPJbIH HHBECTHUIUSIIBIK
TapTBIMIBUIBIFBI  OOWBIHIIA Oaramayna ESG  KarugaTTapblHBIH — MaHBI3JBUIBIFBI  Typallbl — CypakTap
KOTepiIIi.

3epmmey nomuoicecinoe ESG-TiH KOPIOpATUBTIK 0acKapy/bl JaMbITyFa dCepi KOHE KOMIIaHUSIAP/IbIH
WHBECTHUIMSIIBIK TAPTHIMJIBUIBIFBIH Oarajiay OOMBIHIIA FUIBIMUA 3€PTTEY OAFbITTAPBIHBIH TONTAPhI KYPBIIIbL.
Byst yceIHBIMIap MHBECTOpJIapFa MHBECTHLMSUIBIK MICHIiMIEp KaObUIAAy YINIH ecentepli a3ipiey KesiHie
Tangayubuiapra aa, COHIai-aKk TYpaKkThl JaMy MaKcaTTapblHa KOJI JKETKI3y/Ie 63 OpEKETTEPiH peTTel anaTbiH,
WHBECTUIHSIIAYAA YCHIHATHIH KAPIKBUTBIK EMeC aKIapaTThIH MaHbI3ABUIBIFBIH TYCIHE allaThIH KOMITAHUSIIAPIbIH
e3/IcpiHe apHaJIFaH. TaJ/ay.

Tyuin coz0ep: ESG mpuHOMNTEpi, KOPIOPATUBTIK OacKapy, MHBECTHLHUSUIBIK TalJay, KapKbUIBIK eMec
KOpCETKIITep.

BJIMSAHUE ESG HA UHBECTULHIUOHHYIO INPUBJIEKATEJIBHOCTb BU3HECA

H. T. AnamoexoB!, XK. A. AnaméexoBa?, A. PuiannoBcka’*
"Mexnynaponubiiit Yausepceuret Muapopmarmonnsix Texunomnoruit, Anmatsl, Peciyonuka Kazaxcran
?Kacnmiickuit YauBepcuret, AnmMatsl, Pecniyonuka Kasaxcran
‘Tlo3nanbCckuii YHUBEpcuTeT DKOHOMUKY 1 busHeca, [To3Hans, Pecniybnuka [Tosbina

AHHOTADIUSL

Lenv uccneoosanus. OCHOBHAS 1Ie)Ib B MHUIMUPOBAHUM JaHHOTO MCCIICOBaHUs OblLIa HAlpaBJieHA Ha
TO, YTOOBI U3YUYUTh BIIMSHHE WM ITOJIBEPKEHHOCTH 3TUM (hakTopaM, depe3 0030p 3HAYMMBIX HCCIICTOBAHUN
BEIIyIIUX MUPOBBIX YUCHBIX B JAHHON O0JACTH.

Memooonocus. JIisi TIpOBENEHUS WCCIIECIOBAHUS HCIOIB30BaHA HAYKOMETPUYECKAs METOIOJIOTHS C
BBIOOPKOH HauboJsiee MUTUPYEMbIX HCCienoBaHui Mo HanpasieHuio ESG B 0a3ax manHbIX Science Direct,
Scopus u Web of Science, obecrnieunBiiiast ”HGOPMAIIMOHHYIO OCHOBY UcciiefioBaHusl. OOIIeHayYHbIC METOIbI
MO3HAHUsS (CUHTE3, HHAYKIHS, TPYMIHUPOBKA) JICTJI B OCHOBY METOJOJIOTHHU MPOBEACHHOTO HCCICIOBAHUS
BEITIOJTHEHHOTO B (hopMaTe JUTepaTypHOTO 0030pa.

Opueunanvuocms / yeHHocms ucciedoganus. LIeHHOCTh pe3ylbTaTOB HCCIEAOBAHHS OMPEIEISICTCS
MMOCTAHOBKOW KJTFOYCBBIX HAIPABJICHUN HCCIeoBaHUS MO mpobiiematnke ESG B KOHTEKCTe MpUMEHEHUS B
METO/IOJIOTHH WHBECTUIIMOHHOTO aHalu3a. B 4acTHOCTH MOJHATHI BOIPOCH! 0 3HaunMocTd ESG mpuHImnos
MIPH OIIEHKE KOMITAHWH Ha TIPEIMET WX WHBCCTUITMOHHON TIPUBIICKATEIIEHOCTH.

Bpesynvmameuccaedosarniisn ObIN yCTAHOBIICHBI TPYTINTHI HAYYHBIX HATIPABIICHUN UCCIICTOBAHUS B BOITPOCAX
Brusiaus ESG Ha pa3BuTHe KOPIOPATUBHOTO YNPABICHUS W OICHKY WHBECTHIIMOHHOMN MPUBIICKATCIHHOCTH
KOMIaHui. /laHHbIC PEKOMEH/IAINH aJPECOBAHbI KaK JIJIsl aHAJIUTUKOB MTPH pa3pabOTKe OTYETOB JJIsl IPUHSATHUS
WHBECTOPAMH WHBECTHUITMOHHBIX PEIICHUH, TaK U I CAMUX KOMIIaHUH, KOTOPBIE CMOTYT OTKOPPEKTUPOBATH
CBOU JI€HCTBUS MPHU JOCTHKEHUH 1I€JIe yCTOMUYMBOTO pa3BUTHS MIOHUMAs 3HAYMMOCTb IIPEA0CTABISIEMON UMU
He(MHAHCOBOM MH(OPMAIIMU B MHBECTUIIMOHHOM aHAJIH3E.

Krouesvie cnosa: ESG pUHITUIIBL, KOPIIOPATUBHOE YITPABJICHUE, MHBECTUIIHOHHBIN aHATN3, He()UHAHCOBBIC
roka3aTesy.
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OIIEHKA YKOHOMMYECKOH Y®®EKTUBHOCTH MEMBPAHHOI'O
METOJA IOATOTOBKH MATHEBOM BOJIbI

A. Asumon'*, A. Kammni6aes', H. H. Mca6aesn’
"TOxH0-Kazaxcranckuii yauBepcureT umenn M. Ayesosa, llIsivkenT, Pecniyonmka Kasaxcran

AHHOTALIUSA

MemOpaHHbIE METO/IBI — OOPaTHBIM OCMOC U HAHO(QWIIBTPALMs — IIPUBJICKAIOT BCe OOJbliee BHUMAHKE B
KOHTEKCTe 00ecIieueHMs HaceJICHHUsI KaueCTBEeHHON MUTheBOM BoAoi. KasaxcTan mpuaaer BBICOKHI NpHOpPU-
TET 3TOMY BOIIPOCY, OCO3HABAs pacTyLIUH Ae)UIUT BOIHBIX PECYpPCOB.

Llenv uccneoosanus 3aKin0yaeTcsl B MPOBEACHUH aHAIM3a S3KOHOMUUECKON 3()(hEeKTUBHOCTH MPUMEHEHHUS
MeMOPaHHOI'O METO/Ia JIs HOATOTOBKH MTUTHEBOH BOJIBL.

Memoowr uccredosanus. Jns NOCTHKEHUsSI 3TOW LEMH HCIIOIb30BajIach METOMOJIOTHs, OCHOBaHHAs Ha
OLICHKE IPEIaraeMbIX TEXHOJIOTHUYECKUX PELICHUH C MCIIOJIB30BaHUEM IOKa3aTeleld YUCTOro AMCKOHTUPO-
BaHHOTO foxona (Y1), manekca noxoxnoctu (1]1) u BHyTpeHHe# HOpMBI moxomHocTr (BH/).

Opueunanvnocms / yennocms uccireooganus. Mcenenopanue Goxycupyercss Ha SJKOHOMUYECKOH 3 dek-
TUBHOCTH MEMOPaHHOTO METO/A MOArOTOBKM IMUTHEBOU BOJBI. B HacTosimiee BpeMst odecrieueHne HacelneHust
Ka4eCTBCHHOM MUTHEBOM BOJIOM SIBJISIETCS] OTHUM U3 TJIaBHBIX IPUOPUTETOB MHOTUX CTpaH, BKItouas Kazaxc-
TaH, U3-3a PacTyLIero Ae(UIKUTa BOAHBIX pecypcoB. B TaHHOM HCCle10BaHNH MTPeUIaraeTcsi METOANKA OLCH-
KH 5KOHOMHUECKON 3((PEKTUBHOCTH MEMOPaHHBIX METO/I0B, TAKMX KaK 00paTHbIM 0cMOC U HaHO(UIbTpaLus,
C UCTIONIb30BaHMEM Takux mokaszarenei, kak Y/AJ{, N u BH/I. D10 no3Bonser npuHATH HHOOPMHUPOBAH-
HBIC PELICHUsI 0 BRIOOpE Hanboee BHIFOJHBIX HHHOBALMOHHBIX MPOEKTOB B 00JIACTH MOATOTOBKH MUTHEBOI
Bozbl. MccienoBanue mpeAcTaBiseT 3HAYMMYIO LIEHHOCTb, IMOCKOJIBKY OHO INMPEIOCTABISICT MPAKTUUYECKUE
PEKOMEHJIALMKM U PYKOBOJCTBO JISi MPUHSATHS PEIICHUH B 00JAcTU MOATOTOBKM MUTHEBOM BOBI, CIIOCOO-
CTBYsl OOECIICUCHHIO HACENICHHS KAaueCTBEHHOW MHUTHEBOW BOJIOW M ONTHMH3ALMK 3KOHOMHYECKHX 3aTpaT
B Kazaxcrane.

Peszynomamutr uccnedosanus. B pabore paccMOTPeH KOMILJIEKC BOIPOCOB, CBSA3aHHBIX C 3KOHOMHUYECKON
OLIEHKOW 1 BBIOOPOM MHHOBALIMOHHBIX IIPOEKTOB IOATOTOBKH IMMUTHEBON BOJIBI METOIaMH OOPaTHOTO 0OCMOca U
HaHO(WIBTPALMK OCPEACTBOM pacyeTa YUCTOT0 TUCKOHTHpOoBaHHOTO noxona (Y1), nHaekca J0X0AHOCTH
(M) n BayTpennei Hopmbl noxonHocty (BHJL). B nccnenoBannu nmponsBesieH pacyeT OKynaeMOCTH HHBEC-
THUIUH C TPUMEHCHHEM HaHO(DUIBTPAIIUH JITSI CTAHIIHE POU3BOAUTEILHOCTRIO 300,6 ThIC. M*/T01. ABTOpaMu
BBISIBJICHO, YTO C Y4ETOM TUCKOHTHPOBAHUSI CPOK OKYIAEMOCTH MPOEKTOB MO MPEIaraéMoOMy METOJy COCTaB-
JseT 5 JerT.

Kniouesvie cnosa: nutbeBas Boja, MEMOpaHHasl TEXHOJIOTHA, 00paTHBINA 0CMOC, HAHO(PMIIBTPALHS, TUCKOH-
TUPOBAHHBIN 10X0[], UHAEKC J0XOJHOCTH, BHYTPEHHSISI HOPMA JOXOIHOCTH, CPOK OKYTIaEMOCTH.
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