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K cepeanHe 2022 rofa noasuniocs
AOCTAaTOYHO MHOMO MYOAMKALIA, TaK UAn
MHaYe NoCBALLEHHbIX MPOHIEMHOMY
NOJIKO IMMAKT-UHBECTUPOBaH .
[1oABNSETCA MHOIO CTaTel, NMTepaTypHbIX
00630POB V1 aHANUTVKU KENCOB, Yepes
KOTOpbIe COBEePLLAtOTCA MOMbITKM
0003HaUNTb TekyLLee COCTOAHMe chepbl
NHBECTUPOBAHVA B PeLleHme CoLmanbHbIX
npobaem C y4eToM HapaboTaHHOro
OnblTa — MHaue roBops, OTBETUTL Ha
BOMPOC «where we are?.

A number of publications appeared by mid-
2022, dedicated in one way or another to
the issue of impact investing. Numerous
articles, literature reviews and case studies
attempt to identify the current status of
the social investing sector and review the
past experience — in other words, trying to
figure out “where we are”.

EnvzaBeta 3axapoBa  Elizaveta Zakharova
AcnupaHm ¢akynemema  PhD student
coyuanbHLIX Hayk HY at the HSE Faculty
BLI3 of Social Sciences

[

ccneposaTenn GUKCUPYHOT CTPEMUTENbHOE PaclUpeHme pblHKa
COLMaNbHbIX NHBECTULMIA, 11 XOTA, KaK OTMEYAETCH, OH ellle A0CTaTou-
HO Mafl, MOABNAETCA MHOXECTBO HOBbIX KOHTEKCTOB U MPOHNEMHbIX
nonew, KoTopble TPebYT n3ydeHns. B nybamkaumsax noacBeynsaeT-
ca nosiBneHve GgeHoMeHa MMNaKT-BOLWWHIA, BOBAeYeHMe UMNaKT-
NHBECTMPOBAHUA B CHEPY XEHCKOM GUNAHTPOMUN 1 peLLeHne reHaep-
HbIX MPObAeM, MOABAAOTCA PabOTLI, MOCBALLEHHbIE UCCNEL0BAHNIO
NOKaNbHbIX PBIHKOB, a TakXe V3yYeHNHo BOMNpPOCOB O roCyAapCTBeH-
HOM Yy4aCTUM 1N MOAUTNYECKUX MHNLMATVIBAX.

06 3TNX 1 ApYyrux Temax NoMAeT peyb B HalLeM pPerynapHOM Aaii-
[pKecTe NybAnKaumy No Teme MMNaKT-MHBEeCTULMIA, BblLLeAWVX B Nep-
BOW monoBuHe 2022 roaa.

Researchers are recording a rapid expansion of
the social investment market, and although it is
still notably small, there are many new contexts
and problem areas waiting to be explored. Pub-
lications highlight the emerging phenomenon of
impact washing, engagement of impact invest-
ing into women'’s philanthropy and gender issues,
and papers appear describing studies of local
markets as well as studies of government inter-
vention and political initiatives.

These and other topics are covered in our regular
digest of impact investing publications for the first
half of 2022.

HOBBIE TEHAEHLWW B XXEHCKOW ®UTAHTPOMUN
2022, bnarotBopunTenbHOCTL U reHaep, «Manrperis MakMunnan». /louc A. byHy

B T0 BpeMsi kKak 61aroTBOpUTeNbHbIE MPOEKThI 1 OpraHm13aLmm nNo Bee-
My MUPY MPOZAO/IXAIOT PabOoTaThb B Chepe XeHCKMX PUNaHTPOMNYECKIX
NHULMATNB, eXeAHEBHO BO3HWKAKOT HOBbIE TEHAEHLIWY, NHHOBaLUMK
M 3axBaTblBatOLLME CBA3W. HacTb 13 HYIX BO3HMKAET B CYLLECTBYIOLLMX
HeKoOMMepUYeCckx opraHm3aumsx, Apyrve — B COTPYAHNYECTBE C KOM-
Mepueckmu naptHepamu, HNW-dunaHTponamm 1 XeHcKUMn GoH-
Aamu. B 3701 rnase byAeT paccMOTPEHO HeCKoNbKo 0baacTeir HoBbIX
TeHAEHUW, BKIHOYas MHBECTMPOBaHMe B COLMaNbHOe BO3AelCTBIe
N reHaepHble MHBECTULMMK, 0DLLEeCTBa C OFPaHNYEeHHOW OTBETCTBEH-
HOCTBIO Kak aslbTepHaTUBa CeMelHbIM GOoHAAM, a Takxe Takune opra-
Hu3aUmKn, kak Maverick Collective, Emerson Collective, Blue Meridian
n Audacious Project.

NEW TRENDS IN WOMEN'S PHILANTHROPY
2022, Generosity and Gender.
Palgrave Macmillan, Lois A. Buntz

As fundraisers and organizations across the globe
continue to work in the field of women's philan-
thropic initiatives, new trends, innovations and
exciting connections happen every day. Some of
these are emerging in existing nonprofits, others
are collaborations with for-profit partners, HNW
philanthropists and women'’s foundations. Sev-
eral areas of emerging trends will be explored in
this chapter, including Impact and Gender Lens
investing, LLCs as alternatives to family founda-
tions, and the Maverick Collective, Emerson Col-
lective, Blue Meridian and the Audacious Project.




84  MO3UTUBHbLIE NSMEHEHWA

BJIMAHUNE COLUMANBHOIO MHBECTUPOBAHWA
HA BJTIATOTBOPUTEJ/1bHbIE MO>XEPTBOBAHIUA
2022, Hayka ynpasneHus. welik AH, JloHHen bpatinu, Wad faHyuzep, Lal Jlesu

Mbl vccnesyem BAUAHVIE COLMANTBHOIO HBECTUPOBAHNA Ha b1aroTso-
pUTeNbHbIE MOXEePTBOBAHWA, UCMOb3YA YHVKaNBHbBIA HAOOP AaHHbIX,
COCTOALLMN 13 VHBECTNLMOHHOMO MOBEAEHNA U AaHHbBIX MO MOXePTBO-
BaHuAM 6onee yem 10 000 knmeHTOB NAaTGOPMbl MHBECTULMOHHOIO
NPUNOXEHNA. Mbl OOHaPYXWAW, YTO MHBECTOPBI, MEPEKNOYMBLLNECA
Ha HeJaBHO BBEAEHHbIN COLMANbHbIA QOHA, COKPaTUAM CBOW NOXep-
TBOBaHVA, B OCHOBHOM B 6/1aroTBOpUTE/IbHbIE OpPraHmn3aLmy, Noj-
AepPXMBaroLLMe Lienn, Cxoxme C Lensmn coumansHoro ¢orHaa. OgHa-
KO 79% 1HBECTOPOB, NepeLleAllnX B CoLManbHbIn GOHA, He fenann
MOXePTBOBAHNIA L0 Nepexosa, MO3TOMY COLManbHbIN GOHA NprBeK
bonbLue toger Ana GUHAHCMPOBAHWSA COLMANbHLIX MPOEKTOB. Tem He
MeHee, 113-3a 3G dekTa 3aMeLLeHNs, Mo HaLMM OLieHKaM, CoLanbHble
GOHABI 0Ka3bIBAKOT MONOXNTENBHOE BANSAHME Ha O6LLECTBO TONBKO B
TOM C/lyHae, eCiin X exerofHbele B3HOChI Ha COLanbHbIe Leau npe-
BbILWArOT 3,2% OT MHBECTUPOBAHHOIO banaHca. .-uE

THE IMPACT OF SOCIAL INVESTING ON
CHARITABLE DONATIONS

2022, Management Science. Jake An, Donnel Briley, Shai
Danziger, Shai Levi

We examine the impact of social investing on
charitable donations using a unique data set con-
sisting of investment behaviors and donation
transactions for more than 10,000 customers of
an investment app platform. We find that inves-
tors switching to a recently introduced social fund
reduced their donations, mainly in charities sup-
porting causes similar to those of the social fund.
However, 79% of the investors that switched to
the social fund did not donate before switching,
so the social fund attracted more people to fund
social causes. Still, because of the substitution
effect, we estimate social funds have a positive
effect on society only if their annual contributions
to social causes are greater than 3.2% of the bal-
ance invested.

MMNAKT-MHBECTULUMW N HOBOE COLUMAJ/IBHOE
PNHAHCUPOBAHWE, TMABA KHUTU «OPTAHU3ALWA
YCTOMYMBOIO PASBUTUSA: PELLEHUE TPAHAMNO3HbIX 3AJAY».
2022, Paytnesx.

®Pedepuka AHxcenu, Iwau Memy, Hopz Paa6

3Ta rnaBa 3HakKOMUT ymTaTener ¢ uaeen MMNakT-mHBECTUPOBaHUSA
1 IBOIOLMEN ee onpeaeneHua B nuTepaTtype. 34ecb Takxke npea-
CTaBNeHbl OpraHV3aUMoHHbBIE CyObeKThl, yuacTByHoLIME B MpoLecce,
1 CMONb3yemble MW NMHCTPYMEHTbI. BnagensLbl akTBOB, Takme Kak
PO3HWUYHbIE NHBECTOPbI, YaCTHble GOHABI 1 GOHABI HaLVOHANbHO-
ro 671arococTosHVs, BNAAEKOT KanuTaaoM v MPUHNMALOT peLleHie o
ero pacnpezeneHuy no Lernouke, Tem CambiM OMNpeaensist ColnansHoe
BO3/eNCTBYe kKanuTana. Bce ydacTHUKM JaHHOro NpoLecca ABAsTCS
YaCTbH 3KOCUCTEMBI, 11 KaXAbIV U3 HUX UTPAET BaxHYH POJib B CHUXe-
HUW pUCKa COUManbHbIX HBECTNLMIA 1 PaCLUMPEHMI KPYra BO3MOXHO-
CTel AN MHBECTMPOBaHWS. TaknuM 06pasoM, aHanu3 brsHec-Moaeny
ABNAETCA BaxXHbIM GakTOPOM ANS MOHMMAHNS TOrO, Ha Kakmx OpraHu-
3aLMOHHbIX CyObEeKTOB OpMeHTPOBaHbI MPOBaiAepbl COLManbHOro
VNHBECTUUMOHHOrO Kanutana, 1 Ans nx auddepeHumaLn no oTHo-
WEHUIO K LeNeBbIM rpynnam Apyrux BUAOB COLManbHOro GrHaHCuU-
POBaHMs. [N1aBa 3aBeplulaeTcs 06CyXAeHUeM TOro, HackobKO CoLV-
anbHOe MHBECTMPOBaHMe OMPaBAAN0 Hajexapl. E E

[wE:

IMPACT INVESTING AND NEW SOCIAL
FUNDING, CHAPTER IN THE BOOK
“ORGANIZING FOR SUSTAINABLE
DEVELOPMENT: ADDRESSING THE GRAND
CHALLENGES".

2022, Routledge. Federica Angeli, Ashley Metz, Jorg Raab

This chapter introduces readers to the idea

of impact investing and how its definition has
evolved in the literature. It also introduces the
organizational actors involved and the instru-
ments they use. Asset owners, such as retail
investors, private foundations or sovereign wealth
funds, hold the capital and decide about its allo-
cation along the impact capital chain, thus decid-
ing the impact orientation of the capital. All the
actors belong to an ecosystem, where each mem-
ber plays a critical role in trying to mitigate the
risk of impact investments and expand the pipe-
line of investable opportunities. The analysis of
the business model is, thus, a driving factor in
understanding the organizational actors target-
ed by impact investing capital providers and in
differentiating them in respect to those target-

ed by other types of social finance. The chapter
concludes with a discussion of delivering on the
promise of impact investing.
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COUMNANIbHBIE MHBECTULIMOHHbIE NMPOEKTbI:
PETMOHAJIbHbBIE PUCKI

2022, KpeaTnBHas 3KOHOMYIKA.

bapm T. B., MapmeiHiok B. H.

B Hay4HOW cTaTbe aHaAM3MPYrTCS Mepbl CTUMYNMPOBaHWS HBEC-
TULWIA B COUManbHYH chepy B yCNOBUSX MPEOAONEHNSA MOCNEACTBUN
KOpOHaKpu3Knca 1 obecnedeHns GLOAKeTHOM C6anaHCMPOBaHHOCTH
cybbekToB Pocculickoit Geaepaumut. Bbin NpoBeaeH aHanvs perno-
Ha/IbHOrO PasBWTVIS MO MHAEKCY HaNoroBoro noTeHymana. Belssne-
HO MPeVMyLLEeCTBO CTaHOB/EHVISI MPaBOBOro pexymMa TeppuTopum
onepexaroLlero couranbHO-IKOHOMUYECKOro PasBUTUA 1 MOAENN
«AaNbHEBOCTOYHOM KOHLECCHW» ANst CTUMYIMPOBaHNA MHBECTULNY B
coumanbHele MHGPACTPYKTypHble NpoekTbl. O6OCHOBaHO, UTO HOBLIE
VHCTPYMEHTbI 33eMHOI0 UHAHCMPOBaHWS — ESG-06auraymm, MyH-
LVnansbHble v UHGPaCTPYKTypHbIe 0banraumy, KpayahaHavHr, nbroT-
Hoe BrofpKeTHOe KpeAMTOBaHMe — CMOCOBCTBYHOT POCTY COLIMANBbHbIX
VIHBECTULIMOHHbBIX MPOEKTOB C Y4eTOM OLEHKI OTPac/IeBbIX Perno-
HaNbHbIX PUCKOB, PEryIMPOBaHVIS U CTUMYNMPYrOLLEl GrcKanbHOM
Ha/l0roBOW MOAUTVIKM.

SOCIAL INVESTMENT PROJECTS:
REGION-SPECIFIC RISKS

2022, Creative Economy.

T.V. Bart, V.H. Martyniuk

In this article, the researchers review various
actions stimulating investment in the social
sphere, given the need to fight the consequenc-
es of the COVID-19 crisis and to maintain fiscal
balance of the constituent entities of the Russian
Federation. Regional development is analyzed by
the tax potential index. The study highlights the
advantage of the “Territory of Advanced Social
and Economic Development” legal regime and
the “Far Eastern concession” model to stimu-

late investment in social infrastructure proj-

ects. The authors reason that new instruments
of debt financing — ESG-bonds, municipal and
infrastructure bonds, crowdfunding, preferen-
tial budget lending — contribute to the growth of
social investment projects, taking into account the
assessment of regional sectoral risks, regulation
and stimulating fiscal policy.

OLIEHKA B COUVAJTIbBHOM NHBECTUPOBAHUW: TEKYLLLEE
COCTOAHWME VU NEPCNEKTWMBbI, TNMABA KHUTW «[MOCOBUE MO
WCCNEAOBAHWIO INOBAJIbHbIX ACMEKTOB YCTONUYMBOIO
PNHAHCNPOBAHWA B NMEPNOA KPN3NCOB»

2022, 1GI Global.

EgzeHus CmpaHo, AneccaHdpo Puyyenno u AHHapuma Tpomma

MosiBNeHe MMNakT-MHBEeCTUPOBaHNA B MocaeaHee aecaTuie-
Tie COMPOBOX/aN0Ch MOBLILLIEHHbLIM UHTEPECOM MPaKTVKOB U y4e-
HbIX K TeMe OLeHK BO3AeNCTBIsSI — OAHOW 13 ABYX OCHOB aHHO-
ro MHHOBALMOHHOIO GUHAHCOBOIO MoAxoa. YTobbl BHECTX CBOWA
BKNaJ, B MEXAYHApPOAHOe 0BCYX/AeHWe, aBTOPbLI AaHHOro 1ccneno-
BaHWA MCMOMb3YHOT KaYeCTBEHHbIN NOAX0A, MNoAyYas pe3ynbTaTbl Ha
OCHOBE CUCTEMATUHECKOro 0630pa NMTepaTypbl MO CyLLECTBYOLLIVIM
NCCNeaoBaHNaM. OTO NoNe3Ho Ans 1) onpeaeneHvist CyLecTBYHLLMX
NOAX0A0B K OLeHKe BO3AeNCTBYSA, MPUHATLIX B AaHHOM 061acTu, U
2) NPOBEAEHNSA IMMNPUYECKOrO aHan3a B CeKTope MMMnakT-MHBeC-
TUPOBaHVS C aKLIEHTOM Ha V3MepeH/e BO3eNCTBIS B 0banraumsax
COLMaNnBHOro BO3AENCTBIS. ccnefoBaHve OTKPbIBAET VHTEpeCHbIe
BO3MOXHOCTV A9 PaCKPbITUA NOTeHLMana Bcei chepbl colmansHo-
rO MHBECTUPOBAHUSA, VCXOAs KaK 13 TeOpUM, Tak 1 13 10Ka3aTeNbCTB
MPaKTVKM OLIEHKI BO3AEMCTBUA. Er

EVALUATION IN IMPACT INVESTING:

WHERE WE ARE AND WHERE WE ARE GOING,
CHAPTER IN THE BOOK “HANDBOOK

OF RESEARCH ON GLOBAL ASPECTS OF
SUSTAINABLE FINANCE IN TIMES OF CRISES”
2022, 1GI Global.

Eugenia Strano, Alessandro Rizzello and Annarita Trotta

The emergence of impact investing over the past
decade has been accompanied by an increased
interest of practitioners and scholars in the
impact evaluation topic, one of the twofold pillars
of the such an innovative financial approach. To
contribute to the international debate, this study
adopts a qualitative approach by obtaining results
from a systematic literature review of extant
research. This is useful to 1) identify the current
existing impact evaluation approaches adopt-

ed in the field and 2) derive an empirical analy-
sis in the impact investing sector with a focus on
impact measurement in social impact bonds. The
study opens interesting insights into recognizing
the potential for the whole impact investing field,
deriving both from theory and evidence of impact
evaluation practices.
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B/ISAHWE COBPEMEHHbIX KOHLENLMI
«COLUMANU3ALNN» BUSHECA HA CTPATETN KOMIMAHUI
2022, BeCTHVK YenabrHCKoro rocyAapcTBeHHOro yHusepcuteTa. Kossosa E. B.

Ha ceroaHAWHMM AeHb BCe OOMbLIE KOMMAHWM Npy pPa3paboTke CTpa-
Tervin ocoboe BHNMaHMe yaenaroT BONpocaM 3KONOrMYeCKoro 1 coLn-
aNbHOr0 BO3AENCTBISA B3HECa. YXeCToueHve TpeboBaHWM B 061aCTu
3KONOTUN 1 COLMANBHOTO PA3BUTUA BbIHYXAAFT KOMNAHNM YUUTBIBATb
VX NPV pa3paboTke CTpaTeryi 1 NporpaMm passuTua. CoBpeMeHHbIe
NoAxoAbl K oLeHKe 3GeKTUBHOCTY MPOEKTOB B 061aCTW YCTONYMBOIO
PasBUTUS B BObLLEN CTeneHn OpNeHTUPOBaHbI Ha 3MepeHe Koau-
YeCTBEHHbIX MokKa3aTenen (UCno NpoBeAeHHbIX MepPONpPUATUI UK
00bEM MHBECTNLMIA), @ He KaYeCTBEHHBIX (OLeHKY pe3ybTaTUBHOCTY
VX BO3ZENCTBUA Ha Cpedy). HecMOTps Ha LUMPOKYHO NMPakTVKy BHeApe-
HWSA MPUHLVMNOB YCTOMUMBOIO PasBUTVS, B CTPATEMMW KOMMaHWIA 0 C1X
Mop OTCYTCTBYET eAnHaa MeTOAMKA OLEHKY, MO3BONALLAS N3MEPUTL
X Pe3yNbTaTVBHOCTL M MPOBECTWN CPABHUTENbHbIV aHAMU3 BHYTPA
CTPaHbl, OTPACIU WA OTAENBHBIX MPeANPUATI Mexay cobor. CyLie-
CTBEHHOE BHMMaHVe CO CTOPOHbI OOLLECTBEHHOCTU 1 CTEKXON4EPOB
K coumanm3saymm rsHeca NpYBOAUT K PaCrpOCTPAHEH IO Takoro Hera-
TUBHOTO ABNIEHVIS, KaK VIMMAKTBOLLIHT. E E

[=] kA

INFLUENCE OF MODERN “BUSINESS
SOCIALIZATION"” CONCEPTS ON COMPANIES'
STRATEGIES

2022, Chelyabinsk State University Newsletter. E.V. Kozlova

More and more companies today take into
account the environmental and social impact of
their operations, while developing their strate-
gies. Tightening environmental and social devel-
opment requirements force companies to con-
sider these in their development strategies and
programs. Contemporary approaches to evalu-
ating the effectiveness of sustainability projects
tend to focus on measuring quantitative indica-
tors (the number of activities carried out or the
amounts invested), rather than on qualitative indi-
cators (assessing the effectiveness of their impact
on the environment). Despite widespread imple-
mentation of the sustainable development princi-
ples, there is still no unified evaluation methodol-
ogy that would allow companies to measure their
effectiveness and conduct comparative analysis
within the country, industry or between individu-
al enterprises. Increased public and stakeholder
attention to corporate social responsibility results
in the spread of negative phenomena such as
impact washing.

NOBEAEHYECKNE USMEHEHWA

B COEPE MMMNAKT-UHBECTUPOBAHUA

2022, MUUnraHckum yHBepCnTeT.

Jlopa Aatiep, Makc beppu, HamaHx JlopmarH, Makc OdeHa

VI3MeHeHV e KnnMMaTta NpeACTaBAseT COO0M 3K3NCTEHLMANBHYHO Yrpo3y
A9 YeN0BeYeCTBa, O4HAKO GrHAHCKPOBaHVEe Mep Mo bopbbe C n3me-
HEHMeM KanMaTa U aaanTauyy K HeMy He COOTBETCTBYET MaclUTabam
npobnemel. PUHaHCMPOBaHKE peLleHiA MO CMSATYEHUI0 MOCNeACTBUN
VI3MEHeHWs KMaTa 1 aganTaumm K HUM SBASEeTCS He0CTaTOUHbIM Mo
BCEM KNaccam akTuBOB. B TO xe Bpemd, bonee 140 MNAMApLOB A0N-
NIAPOB YaCTHOro COCTOAHNSA CUAAT 6e3 Aena, OXWAas, KOraa ux Bna-
Aeblbl HAMPAaBAT 1X, HANPUMeEP, B QUNAHTPOMUYECKNE NHLATU-
Bbl, 6/1arOTBOPUTE/IbHbBIE OPraHM3aLn 1 MHBECTULAN, MPUHOCALLNE
A0XO0A. DTVM CpeACTBaM MOXHO HalTu 6onee 1OCTOMHOE NprMeHe-
HIE, 3 IMEHHO: MOMOYb YenoBeYeCcTBY CMArYMTb MOCNEeACTBUA V3Me-
HeHVA KIMMaTa 1 agantupoBaTtbcsa K Hiam. CapShift, napTHep Hallero
npoekTa — 3T0 NNaTGopMa, KOTOPas NO3BOAAET O1ArOTBOPUTENBHBIM
1 GUHAHCOBbBIM OPraHV3aLnaM, a Takke 1X KnneHTam, MobuaM3oBaTte
KanuTan Ans CoOUManbHOW U 3KOIOrMYeckorn TpaHchopmaumn. OHa
6bl1a Co34aHa C LeNbo HaTX IyYLnA CNoCco6b XepTBOBaThL U MHBEC-
TVPOBAaTb H6OMbLUIME CYMMbI IEHET TaK, YTOObI 3TO MPYHOCIO MOMb3Y
06LLLEeCTBY U OKpyxaroLelt cpeae. B 2020 roay co3gatenv nnatdop-
Mbl COCPELOTOYUMM CBOW YCUANSA Ha Pa3paboTke KOHLENLM pacoBoOiA
CNpaBef/IMBOCTU ANS COAENCTBNSA GVHAHCMPOBAHNIO NPOEKTOB MO

BEHAVIOR CHANGE

IN IMPACT INVESTING

2022, University of Michigan.

Laura Dyer, Max Berry, Nathan Lohrmann, Max Odena

Climate change poses an existential threat to
humanity, but funding to mitigate and adapt to

a changing climate is not commensurate with
the scale of the problem at hand. Across asset
classes, there is insufficient funding for climate
change mitigation and adaptation solutions. At
the same time, however, over 140 billion dol-
lars in private wealth is sitting idle, waiting to be
deployed by its owners into philanthropic initia-
tives, charities, and income-generating invest-
ments, for example. There is a higher use for
these funds, namely helping humankind mitigate
and adapt to climate change. CapShift, our proj-
ect partner, is a platform that empowers philan-
thropic and financial institutions, along with their
clients, to mobilize capital for social and environ-
mental change. It was founded with the idea that
there needed to be a better way to give away
and invest large sums of money in ways that ben-
efit society and the environment. In 2020, they
focused their energies on developing a racial jus-
tice framework to facilitate funding of racial jus-
tice-related opportunities. In 2021, their focus is
on funding climate change mitigation and adap-
tation opportunities. In 2022, their focus is on
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bopbbe C pacoBo aAnckpummHaumen. B 2021 roay nx rnaBHon 3aaa-
yelt cTano GprHaHCMPOBaHVE MPOEKTOB MO CMAMYeHO NOCIeACT-
BUIA M3MEHEHUS KIVMaTa 1 agantaumm K HUM. B 2022 rosy oHuM coc-
peaoToYaTcd Ha GUHAHCMPOBAHUM peLleHnn Npobaem CenbCKoro
X034MCTBa 1 0becrneyeHns NpoAOBONLCTBEM. Halla KOMaH4a Coc-
peaoTounnack Ha Lenax Ha 2021 1 2022 roabl. OcHoBaTenn CapShift
OBHAPYXMIW, UTO 3a4aCTYHO C/IOXHO HalTV agpecaTta, KOTOPOMY MOX-
HO MOXepTBOBaTb MUIIMAPALI AONNAPOB, HE TOBOPSA YXXe O TOM, YTO-
Hbl HAMTV Takoe NPUMEHeHMe 3TVM AeHbram, KOTopoe obecneynno
Obl PVHAHCOBYO NPUBLINL. ECIV MoCcnesHee MMEET CMbICT ANS Hecne-
LMaNNCTOB, KOTOPbIE MOBEPXHOCTHO NHTEPECYrOTCS GOHAOBBIMU PbIH-
KaMU NIV MEHCUOHHBIMW CYETaMW, MEPBOE MOXET Ha NMePBbIV B354
MOKa3aTbCst OECCMbICIEHHbBIM; HAaBEPHSIKA A0IXHO ObITb MHOXECTBO
NHOAEN 1 OPraHn3aunii, roToBbIX MPUHATE AeHbrn. OaHako npu 6an-
Xariem pacCMOTPEH I MOXHO 3aMeTUTb, UTO Ha CaMOM Zefie COCTOo-
ATeNbHbIM YacTHbIM Mram (HNWI) 1 1x areHTam, NeHCMOHHbBIM GOH-
AaM 1 ApyrM BAaAenbLam YacTHoOro kanutana (kaventam CapShift)
HbIBAET CIOXHO MPOCNEANTb, UTO MOXEPTBOBAHHbIE UMW CPEACTBa
AENCTBNTENIBHO HanpaBaeHbl Ha 61aropoaHoe Aeno, AN KOTOPOro
OHW NpeAHa3Ha4aNnCb. HeobxoamMo CTaBUTb LieAU, 3MEPATh, CO06-
ATk, OTCNEXMBATb U NepeAaBaTh Pe3yNbTaThl, UTOTN 1 BO3AENCTBME
OT NPUMEHEHUSA STUX CPeACTB. «KepTBOBaTb» AeHbM C Lie/bk COLW-
aNbHOr0 BO3AENCTBUA MHOMAA Tak Xe CI0XHO, Kak 1 MHBECTUPOBAaTb
NX ANS NONAYYeHNs GUHAHCOBOW BbIFOAbI. PELLEHNS MO CMATYEHNHO
NOCNEACTBUIA M3MEHEHNS KAMMATA, aanTalmm K HAM 11 MPOAOBO/Ib-
CTBEHHOW 6€30MaCHOCTN AAtOT BO3MOXHOCTb knveHTam CapShift pac-
npeaennTb CBOW kanutan. OAHaKo, K COXaNeHuHo, 3T BO3MOXHOCTY
GUHAHCMPOBaHVA He LOBOAATCS A0 HbIHELHUX 1 NOTeHUMaNbHbIX
knneHToB CapShift Takm 06pa3om, UTObbl BAOXHOBUTL U MOBWAM30-
BaTb MX HAa MHBECTVPOBaHME. Mbl CTPEMUMCH V3MEHUTL 3TO.

funding agrifood solutions. Our team’s focus was
on these 20271 and 2022 goals. CapShift found it's
hard to give away billions of dollars, let alone find
uses for that money that will generate financial
returns. While the latter makes intuitive sense for
laypeople who might dabble in the stock market
or retirement accounts, the former may sound
nonsensical on its face; there should be plenty of
people and organizations willing to accept money,
the thinking goes. However, upon closer inspec-
tion, we see that it can, in fact, be challenging for
high-net-worth individuals (HNWIs) and their fidu-
ciaries, pensions, and other private wealth hold-
ers (together — “CapShift clients”) to ensure their
money will have the impact they want once it is
given away, if they can find a worthy opportunity
to which they can give their assets. Goals must be
set and outputs, outcomes, and impacts of that
money must be measured, reported, verified, and
communicated. “Giving away” money for impact

is sometimes as complicated as investing it for
financial gain. Climate change mitigation, adapta-
tion, and agrifood solutions represent an oppor-
tunity for CapShift clients to allocate their capital.
Unfortunately, however, funding these opportuni-
ties are not presented to current and prospective
Capshift clients in a way that inspires and mobiliz-
es them to invest. We aim to change that.

TEOPETUYECKUE ACMEKTbI UMMAKT-UHBECTULINIA

B COBPEMEHHOM MWPE

2022, Hayka 1 MONofexXb: akTyaNbHble BOMPOChl COBPEMEHHbIX HayUHbIX
nccneaoBaHuin. MeasHuk E. C.

B cTaTbe paccMOTPEHO onpeaeneHvie MMNakT-MHBECTPOBAHNS, a Tak-
Xe KpUTEPUU NMMNAKT-MHBECTVPOBaHWA, NpoBeaeH Ux aHanns. Pac-
CMOTPEHO NoYeMy BbIFrOAHO UCMOb30BaTh MMNAKT-VHBECTMPOBaHNE,
ero BNVgHMe Ha 00LLEeCTBO U Kak YCKOPUTb pPasBUTVe MMNaKT-MHBEC-
TVUmn B Poccuu. E E
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THEORETICAL ASPECTS OF IMPACT INVESTING
IN THE MODERN WORLD

2022, Science and Youth: Current Issues of Modern
Scientific Research.

E.S. Melnik

The article considers the definition of impact
investing and analyzes its criteria. The author
examines the benefits of impact investing, its
impact on the society, and ways to accelerate the
development of impact investing in Russia.
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ESG-MHBECTVIPOBAHWE: MPOBOW N POCCUNCKNI OMbIT
2022, SxoHoMUYeckme 1 coumansHele npobaemsl Poccum.
YysbiukuHa 1. A.

B cTaTbe paccmaTprBaeTcs KOHLENLMS OTBETCTBEHHOIO MHBECTNPO-
BaHNS, ee NCTOPUYECKNA KOHTEKCT 1 3BotoLms. Ocoboe BHMaHMe
YAENAeTCA pUckaMm OTBETCTBEHHOIO NHBECTUPOBAHWSA, CBA3aHHbIM
C OTCYTCTBMEM CTaHAAPTOB OTYETHOCTY, MaHVUNYNALUENA penTHra-
MU U «PUHBOLLUMHIOM». 3aTPOHYThI Takke acrnekTbl KNMMaTNYeckoi
NONNTVIKA MUPOBBIX KPYMHBIX SKOHOMUK, Pa3paboTku GUHAHCOBbIX
NHCTPYMEHTOB 1 MEXaHW3MOB, HEOOXOANMBIX NS «3€NE€HOr0» NHBE-
CTMPOBaHMA. AHaNN3VPYETCA POCCUACKAA KyNbTypa OTBETCTBEHHOMO
MHBECTUPOBAaHNA 11 bapbepbl A9 ero BHeAPeHs.

ESG INVESTING: GLOBAL AND RUSSIAN
EXPERIENCE

2022, Economic and Social Problems of Russia.
L.A. Chuvychkina

The article discusses the concept of responsible
investing, its historical context and evolution. Par-
ticular attention is paid to the risks of responsi-
ble investing associated with the lack of reporting
standards, ratings manipulation, and greenwash-
ing. The author also touches upon the aspects

of the climate change policy of the world's major
economies, the development of financial instru-
ments and mechanisms necessary for “green”
investment. An analysis of the Russian culture

of responsible investing and the barriers to its
implementation is conducted.

MEXY BO3ZAEACTBMEM N OTAAYEN:

YACTHbIE IHBECTOPbI U LLE/TN YCTOMYMBOIO PA3BUTUSA
2022, bu3Hec-cTpaTterns 1 okpyxarollasd cpeja.

®ansko M3myoneo, Tumo byw, CebacmesH Ymy, AHHa Keanepc

Mbl U3y4aem OXUAaHNA COCTOATEbHbBIX YaCTHBIX MHBECTOPOB Kaca-
Te/bHO BO3AeNCTBIS U QUHAHCOBO OTAauM OT HBECTULII B YCTON-
YnBOe passuTMe. Halla CTaTbsa NOCBALLEHa LeNAM YCTONYMBOrO pas-
BUTNA (LIYP), Ha ocHOBE KOTOPbLIX MHBECTOPbI MbITarOTCA Pa3BnTb
coumansHoe Bo3aeicTeme. Mbl npoaHannsnposann nosegerHre 60
COCTOATE/NbHbIX YaCTHbIX nL, (HNWI) — MOLHOro, HO yrnyckaemo-
ro 13 BUAY CerMeHTa MHBECTOPOB. Haluw pesynbTathl CBUAETE b-
CTBYIOT O 3HaUMTEIbHOM BblAeNIeHNN CPeACTB Ha peanmsaumnio LIYP,
UTO AEMOHCTPUPYET HaLleNeHHOCTb 3TVX NHBECTOPOB Ha AOCTUXe-
HVEe peanbHbIX M3MeHeHUIA. bosiee TOro, Mbl MOKa3bIBaeM, YTO Takue
«/MMaKT-MHBECTOPbI» OTAAKOT ABHOE mpearnodTeHre TemM Llenam
YCTOMYMBOrO Pa3BUTYA, KOTOPbIE ACCOLMMUPYOTCS C BbICOKOW QUHAH-
COBOW oTzAauel. Takmm 06pasoM, Mbl MOATBEPXAAEM, YTO MMMAKT-
NHBECTOPbI OXNAAROT Kak COLMaNbHOro BO3AENCTBUS, Tak U BbITOA4-
HbIX QVHAHCOBLIX pe3yNbTaToB. Halwv BbIBOAL! AAtOT OBOLUMPHOE U
rny6okoe nNpeacTaBAeHVe O AeVCTBUAX COCTOATENbHbBIX YaCTHbIX
NIVILL, B XOZ€ NHBECTULMA B COLUMANbHOE BO3AENCTBME 1 AEMOHCTPA-
PYHOT X OCHOBOMONAararoLe MoTnBbl. Mbl ONKVCbIBaeM mpaktmnye-
CKMe MoCNeACTBNS ANS BCeX 3a/HTepeCOBaHHbIX CTOPOH, B 4aCTHO-
CTW, TOT dakT, UTo GrHAHCOBO NpuBNekaTensHble LIYP, ckopee Bcero,
NPVBAEKYT 3HaUMTENbHble 0ObEMbI KannTana, B TO BPeMs Kak Apy-

rve LIYP ocTaHyTCS HeOPUHAHCMPOBAHHbIMUL
B

BETWEEN IMPACT AND RETURNS: PRIVATE
INVESTORS AND THE SUSTAINABLE
DEVELOPMENT GOALS

2022, Business Strategy and the Environment.

Falko Paetzold, Timo Busch, Sebastian Utz, Anne Kellers

We investigate the expectations of wealthy pri-
vate investors regarding the impact and finan-
cial return of sustainable investments. Our paper
focuses on the sustainable development goals
(SDGs) as a framework for investors' attempts

to create impact. We analyze the behavior of 60
high-net-worth individuals (HNWIs), a powerful yet
overlooked investor segment. Our results show
large allocations in line with the SDGs, which
demonstrates these investors' aim of achieving
real-word changes. Furthermore, we show that
these “impact investors” have a clear preference
for SDGs that are associated with high financial
returns. As such, we confirm that both impact
and attractive financial returns are expected.

Our findings provide rich, deep insights into how
HNWIs practice impact investing and their under-
lying motivations. We outline practical implica-
tions for different stakeholders, notably regarding
the fact that financially attractive SDGs are likely
to attract substantial amounts of capital, with oth-
er SDGs remaining underfunded.
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COCTOAHWE ESG-MHBECTPOBAHWA:

NEPCMNEKTVBA YTNPABJIEHVA MOPT®ENIEM

2022, XypHan counaneHoro n ESG-mHesecTnpoBaHus.

Cmuser M. XopaH, 3npoii JumcoH, Knaiie Imepu, KeHHem bali u [neH Mieamon

B nocneaHee pgecatuneTne HabaOAaETCA OFPOMHBIV MPUTOK Kanu-
Tana B PasBuUTUE CTPaTeruin 3aLlMThl OKpYyXaroLLen cpeapl, coupanb-
Horo obecneveHus 1 ynpasneHusa (ESG), HecmMoTpa Ha OTCyTCTBME
Y MHBECTOPOB 3HAUNTENbHOIO 06beMa KOHKPETHbIX 10Ka3aTenbCTB
TOro, 4T0 ESG-MHBECTNPOBaHMe AOCTUTaeT CBOUX MpeanosiaraeMbix
uener. ITOT MPUTOK KanmnTana Takxe CONpOBOXAAETCH OTCYTCTBUEM
Yy NHBECTOPOB MHGOPMaLy, MHCTPYMEHTOB 1 METOA0B, HEOOXO0AM-
MbIX 4151 OLIEHKM 1 Mepeaaydnt CBOMX KOHKPETHBIX LIEHHOCTEN, Lienen v
npeanoyTeHuii B 06nactv ESG. be3 aoka3atenscTB 3GGeKkTBHOCTA U
4eTKO CHOPMYNINPOBAHHBIX MHBECTULIMOHHBIX Lienein ESG-1HBecTopbl
He MOTYT 3HaTb, MOJYYatoT I COOTBETCTBYHOLLMA BNOXEHHBIM AeHb-
ram pesy/nbTart, BbIbrpaTb MHBECTULMOHHbBIX MEHeIXXEPOB Ha OCHOBE
HedVHaHCOBbIX MOKa3aTeNewn, M MOBbILATL BEPOATHOCTE AOCTUXE-
HVA MONOXNTENbHBIX Pe3ynbTaToB 0T ESG-MHBECTMPOBaHNd. B aaH-
HOW CTaTbe OCBELIATCA OCHOBHbIE MPOGAEMbI, C KOTOPLIMIA CTaNIKN-
BarOTCA ESG-MHBECTOPLI VI MOPThenbHbIE MEHeAXePbI, peanvsytoLme
NHBECTULMOHHbIE MaHZaTbl ESG. PekoMmeHauny BKAKUaT Cructemy
OTYETHOCTW 3MUTEHTA, KOTOPAasA AOMONHAET OLEHKY 1 OTYETHOCTb MO
MHBECTULMOHHOMY NOpPTesto, a Takke WwabnoH ESG-npoaykTa, KoTo-
PbIi OPUEHTVPOBAH Ha HEPMHAHCOBbIE NHBECTULMOHHBIE Lenw, 3e-

MeHTbI MpouecCa N M3MepKrMble Pe3y/ibTaTbl. E E
1
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THE STATE OF ESG INVESTING:

A PORTFOLIO MANAGEMENT PERSPECTIVE
2022, The Journal of Impact and ESG Investing.
Stephen M. Horan, Elroy Dimson, Clive Emery, Kenneth
Blay and Glen Yelton

Environmental, social, and governance (ESG)
strategies have experienced a massive inflow of
capital over the past decade, despite investors
having little concrete evidence that ESG invest-
ing accomplishes its purported goals. This capital
inflow also happened without investors possess-
ing the information, tools, and methods need-
ed to evaluate and communicate their specific
ESG values, objectives, and preferences. With-
out evidence of efficacy and clearly articulated
investment objectives, it is impossible for inves-
tors with ESG intent to know whether they are
receiving what they are paying for, to distinguish
between investment managers based on nonfi-
nancial objectives, and to improve the likelihood
of achieving positive ESG investing outcomes. This
article highlights the key challenges faced by ESG
investors and portfolio managers implementing
ESG investment mandates. Recommendations
include an issuer reporting framework that sup-
ports portfolio reporting and evaluation as well as
an ESG product template that focuses on nonfi-
nancial investment objectives, process elements,
and measurable outcomes.

MMNAKT-BU3HEC N TOCYAAPCTBO:

KAK ESG-NMOAXo4 MEHAET MHBECTULINIA

2022, Poccurickme pernoHbl B Gokyce nepemeH: ChopHMK LOKNALO0B.
Amenudesa /J. B., CemeHosa E. A., TuxaHos H. E., LLlememoea H. K.

TpaauUMOHHAas KOHLeNUMs MHBECTVMPOBaHWSA Mo BANSHUEM r106ab-
HbIX TPEHAOB MpeTeprieBaeT M3MeHeH s, Hanbonee Apko NposiBs-
oLMecs B NociedHve AecaTuneTs. B cTaTbe paccMOTpeHb! BUAbI
MHBECTUPOBaHNS, COOPMUPOBABLUMECA B OTVIKE MOBLILLEHNA BHIMA-
HWSA K OTBETCTBEHHOCTW B13HeCa, X MPenMyLLECTBa 1 0COBEHHOCTY,
npviBeAeHbl OCHOBHbIE MPUYMHBI AR BHEAPEHWSA COTPYAHUYECTBa
rocyaapcTea 1 6r3Heca B MHBECTVPOBaHWN B KpyrHble, 0bLLeCTBEH-
HO 3HaUMMble MPOEKTbI, a Takke Hanbonee BEPOATHbIE Pe3yNbTaThl

Takoro BHeApeHs. E- E

%

IMPACT BUSINESS AND GOVERNMENT:
HOW THE ESG APPROACH IS CHANGING
INVESTMENT

2022, Russian Regions in the Focus of Change:
Collection of Reports.

D.V. Amelicheva, E.A. Semyonova, N.E. Tikhanov, N.K.
Shemetova

The traditional concept of investment is chang-
ing under the influence of global trends that have
manifested themselves with particular clarity in
the recent decades. The article considers the
types of investment appearing under the influ-
ence of increased attention to corporate social
responsibility, their features and advantages, the
main reasons that led to cooperation between
the government and businesses investing in large,
socially significant projects, as well as the most
likely outcomes of such implementation.
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PA3BUATUE COTPYAHWNYECTBA BEJTAPYCU U KUTAA
B CPEPE COUMANIBHOIO NPEANMPNHNMATENBCTBA
2022, N3patenscknin LieHTp BIY. Monkosa A. C.

PaccMaTpyBaeTCs cucTeMa MoAAePKKY COLMANbHOro npeanpuHIMa-
TenbCcTBa B KuTae. Ocoboe BHMMaHWe yaensetca GoHAaM colvanb-
HbIX MHBECTULMN, a TaK Xe KUTalickomy Gopymy COLMANbHbBIX Npea-
NPUATURA U UHBECTULMIA. BbICTPOPACTyLLIe NAaTHOPMbl BU3HEC-YCyr
MOMOratoT CoLManbHbIM NPeAnpUHUMaTeNSM NAAHVPOBATbL 1 peanu-
30BbIBaTb CBOW CTpaTernyeckrie 61aroTBopuTensHele npoekTbl. OTMe-
YeHa CTPeMUTENbHO Pa3BMBaOLLASCA MHAYCTPUA GUHAHCOBBIX TEX-
HOMOTVIA 1 POCT YNCNA MHHOBALMOHHBIX MOAeNel NpeaocTaBneHns
YCNYT, B YC/Ie KOTOPbIX NHKH3MBHOE GUHaHCMpoBaHue. CAenaHbl
NpeanoXeHNs Mo NpUMeHeHNIo 3GGEeKTUBHBIX CXeM CTUMYIMPOBa-
HUSA VIHBECTULMI B COLIMANBHO OPUEHTMPOBAaHHbIA 613Hec B Pecny-

6nke benapyce. d
z

DEVELOPMENT OF COOPERATION BETWEEN
BELARUS AND CHINA IN THE FIELD OF SOCIAL
ENTREPRENEURSHIP

2022, BSU Publishing Center. A.S. Popkova

The author examines China's existing social entre-
preneurship support system. Particular focus is
given to social investment funds, the China Social
Enterprise and Investment Forum. Fast-growing
business services platforms help social entrepre-
neurs plan and execute their strategic philan-
thropic projects. The author notes rapid advance-
ment of the fintech industry and the growth of
innovative service delivery models, including inclu-
sive financing. Recommendations on the applica-
tion of effective schemes to stimulate investment
in socially-oriented businesses in the Republic of
Belarus are provided.

OLLEHKA 3®®DEKTVBHOCTU

COUMAJTIbHOIO MHBECTUPOBAHWA U BJTMAHUE

HA PENTUHT YCTONYNBOCTU PA3SBUTUA KOMMAHWIA

2022, HayuHbin xypHan HAY NTMO. Cepug «9KOHOMMKa 11 SKONOTNYECKNIA
MeHeaXMeHT». Mypmsinao FO. 4.

B AaHHOW CTaTbe pacCMaTpMBarOTCS MOAXOAbl B CTAHOBAEHNN KOH-
Lenumm yCTOMNYMBOro pasBuTUA. MNpUBOASTCS ANCKYCCUOHHbBIE MHEH IS
ydeHbIx 06 afanTaumy NOHUMaHWUA NepeBeAeHHOro C aHrNCKoro
A3blka CNoBa «sustainability» 1 aHaNM3MPyrOTCA BO3MOXHOCTU 3aMeHbl
nepeBo/a AaHHOrO TEPMIMHA. PacCMOTPeHbI Pa3HOCTOPOHHME B3rNAbI
nccnesoBaTenel Ha onpeaeneHne «yCTolurBoro passutus». Ocee-
LEeHbl OCHOBHbIE MCTOYHWKM pedepeHTHOMN Ha3bl aHHOM KaTeropun.
iccneaoBaHO MeCTO YCTOMUMBOIO pPa3BUTYS Cpeaut ApYrix Hayk, mpo-
aHanV3MpOBaHa ero akTyanbHOCTb, yka3aHa MOTVBaLVSA NPUMEHEHVIS
1 BblAeNeHbl NPobeMbl 13ydeHs. ABTOP 3aaeTCs BOMPOCOM O CBS3M
BENVUNHbI 3aTPaT 1 3OGEKTUBHOCTM MEPONPUATII MO YCTONYMBOMY
Pa3BuUTULO. B paboTe npeanaraeTca MeToamka COCTaBNeHNA MHPOP-
MaLMIOHHOW KapTel BEKTOPOB COLIMANBLHOIO VHBECTUPOBaHVIA. AHaNN-
3VIPYHOTCA AaHHbIE MO KPYNHeNLWM KOPMopaL/MsaM, MpeacTaBAs oM
pa3NUYHble OTPaCAN POCCUIICKOro Br3Hec-coobLecTBa. HanpasneHus
NHBECTMPOBAaHWA KOMMNaHWM CBOASTCS K YeTblpeM OCHOBHbIM 610KaM,
pacnpeaensscb Ha nosesHble Aas caMoro busHeca Uau Ans obLLecT-
Ba, BHYTPEHHe 1 BHELLUHWe BNOXeHWs. B CTaTbe NpUMEHSeTCa Kop-
pendLOHHan MOAeNb, CBUAETENBCTBYIOLLAA O MPAMON NONOXNTENb-
HOW CBSA3W MeXAy COUManbHBIMUN MHBECTULMSAMMU, MPUXOAALLMMACS
Ha 0AHOro paboTHVIKa 1 06 BEMOM YMCTOW NpUbLIV. MNpenmyLLecTBa
npeanaraemMoii MeToAVKI 3aK1H04YatTCA B OTHOCUTENbHOM NPOCTO-
Te U YHUBEPCanbHOCTU NPUMEHeHWs AN pasHblx npoduneit 1 Mac-
LTab0B AeATeNbHOCTM KOMMNaHWI. PekoMeHayeTcs A0NONHNTENBHO

ASSESSING THE EFFECTIVENESS OF SOCIAL
INVESTMENT AND THE IMPACT ON THE
SUSTAINABILITY RATING OF COMPANIES
2022, Scientific Journal of NRU ITMO. Economics and
Environmental Management series.

Yu.D. Murmylo

This article discusses approaches to the establish-
ment of a sustainable development concept. The
authors cite various scientists' debatable opin-
ions on adapting the English word “sustainability”
into Russian language and consider the options
for replacing this term. Various researchers’ views
on the definition of “sustainable development”
are considered. The main sources of the refer-
ence base of this category are highlighted. The
author investigates the place of sustainable devel-
opment among other sciences, analyzes its rel-
evance, indicates the motivation for application
and highlights the problems of its research. The
author also considers the relationship between
the magnitude of costs and the effectiveness

of sustainability actions. The paper proposes a
methodology for building an information map of
social investment vectors. Data from the largest
corporations representing various sectors of the
Russian business community is used for analy-
sis. The companies’ investments are classified into
four areas, based on the beneficiary (the compa-
ny itself or the society) and application (internal
or external investment). A correlation model used
in the article demonstrates a direct relationship
between social investment per employee and net
profit volumes. The proposed methodology is rel-
atively simple and universal in application to com-
panies of different profiles and scales of opera-
tion. A further investigation of other variables that
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nccneaoBaThb Apyrve nepemMeHHble, CoCcobHble OKa3aTb BANSHME Ha
BEUUMHY A0X0Aa OpraHmn3auuii. C NOMOLLBH AaHHOTO MOAX0Aa MOX-
HO COOPMUPOBATb OCHOBY AR NPUCYXAEHNS PeUTUHIa KOMMNaHNaM 3a
AeATeNbHOCTb B 06/1aCTV YCTOMUMBOrO Pa3BUTLS, YTO MO3BOAUT Bonee
OnpaBaaHHO B3BECUTb MPUYNHHO-CEACTBEHHbIE CBSI3M MeX/y acrek-
Tamu KOPMOpPaTUBHOIO COLMAaNbHOroO NHBECTMPOBAHWA U pe3ynbTa-
TUBHbBIMW MOKa3aTenaMu AesTeNbHOCTY KOMMaHWA. E :'.E

ol

SPPEKTUBHA JI1 AEJTOBAA STUKA?

noaxoa K MHBECTUPOBAHWIO B COLLIMAJTIbBHOE
BO3JEVNCTBUE C YYETOM MPOBAJIOB PbIHKA
2022, XypHan fenoso 3Tuku. PooHu LLimuom

Mbl oueHvBaeMm 3GpdeKTNBHOCTb NMMAAKT-MHBECTVPOBAHWA C TOUKM
3peHVd MOAXOAa K eNI0BON 3TVKe, OCHOBAHHOIO Ha NMpoBanax pPbiH-
ka (MFA). CornacHo MFA, NnpeanpusTus UMEerT 3TYeckoe 0bd3aTe/b-
CTBO CMOCOHCTBOBATL MOBbLILLEHNIO 3GGEKTNBHOCTU PbIHKa, CMATYadA
ero nposanbl. JIntepatypa no 311ke MFA nog4epkmnBaeT, 4To NpoBasbl
PbIHKa BbI3BaHbl BO3AeNCTBMEM OTPULATENbHBIX BHELLHX (GakTOpOB,
a 3TWKa NOApPasyMeBaeT CaMoperyanpoBaHyie. Mel Xe yTBepXaaem, UTo
MFA Takxe 06a3bIBaeT MPeAnpUsaTUA 1 MHBECTOPOB CO34aBaTb MO/Oo-
XNTeNbHble BHELLIHME BO3AEeVCTBIS, UTO ABNSETCHA YaCTHOW GOPMON
npefocTaBneHus obulecTBeHHbIX 61ar. Mbl pa3paboTtany rpagpuye-
CKYHO 3TrYeckyro cxemy MFA, npegHasHaueHHyo 418 UMNakT-MHBeC-
TNPOBaHWA. ITa CUCTEMa OCHOBAHa Ha ABOVIHOW GUHAHCOBOW 1 COLM-
aNbHOW OTZaye MPOeKTOB BO3AENCTBYA. [JBOMHadA OTAa4a BCTyMaeT B
[eCTBME MpY NPOBanax pbiHKa 1 YCUAMBAETCH MPU MONOXNTENBHBIX
BHELUHNX 3ddekTax. Ha npakTike kntoueBbiM GakTopoM, Onpeaens-
FOLLIMM MpOBas pbiHKa U pasMep ABOMHOW OTAauW, SBNAETCH Hau-
Yme NPOMEXYTOYHBIX OOLLECTBEHHbIX 6M1ar. OTOT GpakTop CyLLecTBeH-
HO BapbMpyeTCcd B 3aBUCHMOCTM OT OTPaCIn U CTPaHbI-PbIHKa. Mbl
onpesendem pelHOYHbIE YCI0BKg, NPV KOTOPbLIX BO3MOXHbI MHBECTU-
Lnn B columanbHoe BosaecTeme. Mbl mokasblBaeM, Kak MpesocTaBe-
HVe NONOXUTENBHBIX BHELLIHMX 3GGeKToB CMAryaeT MpoBabl pblHKa.
Mbl AEMOHCTPUPYEM, YTO 3QGEKTUBHOCTL MHBECTULII B COLMaNbHOE
BO3/eVCTBVE 3aBNCUT OT B3aNMOAENCTBUA AeTEPMUHAHTOB OCYyLLLECT-
BMMOCTW 1 pasMepa OTAaun npoekTa. Mbl MokasbiBaeM, Kak BMeLla-
TeNbCTBO rocyAapCTBa B BUAE MEXaHM3MOB CMELLAHHOTO GUHAHCKPO-
BaHUA MOXET MNOBbLICUTL 3QGEKTVBHOCTL MHBECTULMIA B COLMaNbHOE
BO3/eNCTBMe. HakoHeL, Mbl MOKa3bIBAEM, UTO AaHHbIE O PaKTUYeCKmX
MOZENAX MHBECTULMIA B COLMANBHOE BO3AENCTBME MO CEKTOPAM
CTpaHaM NOATBEPXAAOT Hall aHanms,

may affect the companies’ income levels is recom-
mended. This approach can establish the basis
for rating sustainability performance of various
companies, providing a more reasonable pattern
of causal relationships between various aspects
of corporate social investment and company
performance.

ARE BUSINESS ETHICS EFFECTIVE?
A MARKET FAILURES APPROACH
TO IMPACT INVESTING

2022, Journal of Business Ethics.

Rodney Schmidt

We evaluate the effectiveness of impact invest-
ing from the perspective of the market failures
approach (MFA) to business ethics. Under the
MFA, businesses are ethically obligated to con-
tribute to market efficiency by mitigating market
failures. The MFA ethics literature emphasizes a
negative externality interpretation of market fail-
ures, with ethical practice as self-regulation. We
argue that the MFA also obligates businesses, and
investors, to produce positive externalities, a form
of private provision of public goods. We develop
a graphical MFA ethical framework addressed

to impact investing. The framework is based on
impact projects’ dual financial and social returns.
Dual returns trade-offs originate in market fail-
ures and increase with positive externalities. In
practice, a key determinant of market failure and
the size of returns trade-offs is the availability of
intermediate public goods. This varies system-
atically across sectors and country-markets. We
identify the market circumstances under which
impact investing is feasible. We show how provi-
sion of positive externalities mitigates market fail-
ures. We show that the effectiveness of impact
investing depends on the interaction of the deter-
minants of feasibility and of the size of project
trade-offs. We show how government support-
ing intervention, through blended finance vehi-
cles, can improve impact investing effectiveness.
Finally, we show that evidence of actual patterns
of impact investing across sectors and countries
supports our analysis.
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MAPTHEPCTBO AN14 AOCTUXKEHNA LI,EJ'IEI7I B A®PPUKE:
MMMNAKT-MHBECTOPbI 1 COLLMANBbHBIE MPEANMPUHUMATENN
CKBO3b MPV3MY LENIEA YCTONYBOIO PA3BUTUA

OOH, IMABA BCEMUPHOW HAYYHOW SHUMKNONEAUN
YCTOMYMBOIro AOEJTOBOIO PA3SBUTWA,

STUKN N NPEANMPUHVNMATENTbCTBA

2022, BcemmpHas Hay4Hasa SHUMKNONeAMs yCTOMYMBOro AeN10BOro PassuTuS,
STVIKV 1 MpeAnpUHUMaTensCTBa. OnysaseeH O2yHmmyas

AdpuKaHCKme CTpaHbl MOKa3anu HeJOCTAaTOUHO BBICOKME Pe3ynbTaThl B
foctxeHn Lienelt passutua teicauenetiis (LIPT) n oTcTaroT OT ocTanb-
HOro Mupa B NnnaHe foctuxerHns Lieneid ycrtonymsoro passutmna OOH
(LLYP). B Adpuike aocTuxeHve Lienen pasBuTig 3aBUCUT OT OpMPOBa-
HWA 1 YCMELLHOro pasBUTVIA MPeAnpUHMAaTENLCTBAE 1A PeLLeHna npo-
6nem ycrounsocT. OCHOBHOW MPOOEMOI, NPENATCTBYHOLLLEN YCneLL-
HOMY JOCTVXEHWIO Lieneid pasBUTA 1 Pa3BUTLIO MPeANpPUHMAaTENbCTBa
B ADpVIKe, ABNAETCA HEAOCTATOK GUHAHCMPOBaHWA. MprHMMaa GUHaH-
COBBI KannTan Kak HEOOXOANMbBIV PeCypC And SPPEKTVIBHOIO NCMOMb30-
BaHWA BO3MOXHOCTEl COLMaNbHOro NpeAnprH1IMaTenbCTBa, B AaHHOM
rnase Mbl MCMob3yem Teopnio NpeanpruHUMaTeNsCTBa, OCHOBAHHOTO
Ha pecypcax, YTobbl OrnpeAenuTb NMMAKT-MHBECTOPOB Kak MOCTaBLLM-
KOB QUHAHCOBbIX PECYPCOB ANA COLMabHBIX MPeANpPUHMMAaTENeN, Cro-
COBCTBYHOLLMX AOCTVIKeHUO LIYP B Adpuike. B rnase 1Cnonb3yeTcs cunc-
TemMaTU4ecknin 0630p NMTePaTypbl 1 HarNaAHbIE MPYIMEPbI 13 MPaKTUKK,
YTOObI MPOLEMOHCTPNPOBATb, Kak MHBECTULMM B COLManbHOe BO3AeN-
CTBVE MOTYT UrpaTb BaxHyt0 POJib B MPVIBEHEHNI YaCTHOrO KannTtana
ANA GUHAHCNPOBAHWA COLMaNbHbIX MPEANPUATAN B LIENAX Peanv3aLimm
LIYP B Adpuike. B rnase oTMeYaeTcs, kak coumanbHble NpeanpuHuMaTe-
NI Y UMMAKT-NHBECTOPb! OT/IMYAROTCA OT OCTaNbHbIX B1aroAaps CBOMM
COLMaNbHBLIM 11 SKONOTUHECKMM Lie/IAM, a Takxke paccMaTprBaeTCs, Kak
3aVIHTepeCoBaHHbIe CTOPOHbI MOTYT HaWMYULLM O6Pa3oM 0O beANHTL-
CA BOKPYI COBMaatoLL/X MHTePeCoB MMMakT-MHBECTVIPDOBAHUA 11 COLU-
aNbHOMO MpeanpyHUMaTensCTBa And peanvsaumn LIYP OOH. B rnase
YTBEPXAAETCH, UTO VIHBECTOPbI 11 COLMANBbHbIE MPeAnpUHIMATENN OyayT

NrpaTh BaXHYH POAb B peanmsaunn LIYP B Abpuke. E E
“H
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PARTNERSHIPS FOR THE GOALS IN
AFRICA: IMPACT INVESTORS AND SOCIAL
ENTREPRENEURS THROUGH THE LENS
OF THE UNITED NATIONS SUSTAINABLE
DEVELOPMENT GOALS, CHAPTER IN
WORLD SCIENTIFIC ENCYCLOPEDIA OF
BUSINESS SUSTAINABILITY, ETHICS AND
ENTREPRENEURSHIP

2022, World Scientific Encyclopedia of Business
Sustainability, Ethics and Entrepreneurship.
Oluwaseun Oguntuase

African countries performed poorly in achiev-

ing the Millennium Development Goals (MDGs)
and are lagging behind the rest of the world in
terms of achieving the United Nations Sustain-
able Development Goals (SDGs). In Africa, the
achievement of development goals depends on
the generation and success of entrepreneurship
to address sustainability challenges. A major chal-
lenge to the success of development goals and
entrepreneurship in Africa is lack of finance. Tak-
ing financial capital as a prerequisite resource

to effectively exploiting social entrepreneurial
opportunities, this chapter adopts the resource-
based entrepreneurship theory to identify impact
investors as the providers of financial resourc-

es to social entrepreneurs for contributing to

the achievement of SDGs in Africa. The chap-

ter employs a systematic literature review and
illustrative case examples to demonstrate how
impact investment can play an essential role in
attracting private capital to finance social enter-
prises toward the realization of SDGs in Africa.
The chapter highlights how social entrepreneurs
and impact investors distinguish themselves
through their social and environmental objectives,
and explores how stakeholders could best rally
around the overlapping interests in impact invest-
ing and social entrepreneurship to achieve the
UNSDGs. The chapter argues that investors and
social entrepreneurs will play a significant role
towards the achievement of SDGs in Africa.

WHBECTULW B COLMANBHOE BO3AENCTBUE:
ABCTPA/INIACKAS MEPCMEKTUBA
24.12.2021, Paytnemx. Cmroapm /[oHc, XeneHa de AHcmucc, KapmeH apcus

VIHBeCTMPOBaHMe B COLManbHoe BO3AENCTBIE CTAHOBNTCA O4HUM U3
Hanbonee BaXHbIX NHBECTULINOHHBIX TPEHAOB B M1pe. XOTA pasmep
PBIHKa HBECTULMIA B COLUManbHOEe BO3AENCTBYME BCE ellje OTHOCK-
Te/IbHO HEeBe/VIK B I106anbHOM MacLUTabe, OH MPOAOIKAET ANHAMUY-
HO ¥ HEYKNOHHO pacTy. ABCTPanVs, B YaCTHOCTW, CTPEMUTCH K Pa3su-
TVIHO AMHAMUUYHOIO W MPO3PaYHOro pbiHKa MHBECTULMIA B COLManbHoe
BO3/JeNCTBME. B 3TONM KHMre paccMaTpUBaeTCs pas MHHOBALMOHHbIX

SOCIAL IMPACT INVESTING:

AN AUSTRALIAN PERSPECTIVE
24.12.2021, Routledge.

Stewart Jones, Helena de Anstiss, Carmen Garcia

Social impact investing is gaining ground as
one of the most important investment trends
in the world. While the size of the social impact
investing market is still relatively small in global
terms, momentum continues to grow unabat-
ed. Australia in particular is looking to develop
a vibrant and transparent social impact invest-
ment market. This book considers a number of
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CTpaTernin 1 NparMatTuyHbIX NOAUTNYECKUX MHULMATVIB, KOTOPbIe
MOTYT NMPUBECTN K NMPOLBETAHWIO PblHKa MHBECTULMIA B COLMaNbHOe
BO34ENCTBME B ABCTPANUN U Ha MEXAYHAPOAHOM YPOBHE.

B KHUre 0nMUCbIBaeTCS, Kak MHBECTULMM B COLMANbHOE BO3AENCT-
BVIE MOTYT BONTY B VHBECTVLIMOHHBIA MEMHCTPM W KaK BbICOKOKaYeCT-
BEHHaA HOPMaTVBHadA 6a3a, peryIMpyroLLas nIMepeHue, OTYeTHOCTb
1 OLeHKY COLManbHOro BO3AENCTBIS, OyAeT UMEeTb peLlatoLlee 3Haye-
HWe ANs YKpenaeHns JoBepys MHBECTOPOB U 0becneyeHs HadexHo-
CT1, 3GGEKTNBHOCTY 1 MPO3PAaYHOCTM 3TOTO PbIHKA. B Hel Takxe pac-
CMaTPMBAOTCA PA3INYHbIE MOAXOAbI K U3MEPEHMIO U OLIEHKE, KOTOpbIe
B KOHEYHOM UTOre ByayT MMeTb peLLaroLLiee 3HaYeHe Ans ycnexa 3To-
ro pblHKa. ABTOPLI TaKXe MPU3HAKOT, YTO MPaBUTENLCTBAM OTBOAMTCS
Kt0YeBasA PO/ib B Pa3BUTAN PbIHKA MHBECTMLMIA COLIMANBHOIO BO3AeN-
CTBWS, MPUYEM He TOIbKO B Ka4eCTBe MOCPeAHNKa 1 PerynsTopa pbiH-
Ka, HO 1 B Ka4eCTBe akT/BHOIO 3aKa3ulika CoUManbHbIX Pe3ynbTaTos.

STa KHWUra byaeT nosesHa TeM, KTO XOYeT y3HaTb HO/bLUE O TOM,
KaK MpaBnTeNbCTBA, YaCTHbBIE MHBECTOPbI, MHBECTULIMOHHbIE MOCpes-
HWKK, COLManbHble NMPeanpuaTAg, MOCTaBLLMKA YCYT 1 ApYrie y4acT-
HIKM pbIHKa BO BCEM MUPE MOTYT paboTaTb BMECTe Haj, CO3AaHMEM U
Pa3BUTVIEM IHEPIYHOIO, MPO3PAYHOro U CTabUNBHO AeNCTBYOLLe-
ro pbiHKa MHBECTULMIA B COLMANbHOE BO3AENCTBIE. EI E
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innovative strategies and pragmatic policy initia-
tives that can see the social impact investment
market flourish in Australia and internationally.

The book describes how social impact invest-
ing can enter the investment mainstream and
how a high-quality regulatory framework govern-
ing the measurement, reporting and evaluation
of social impact will be critical to building inves-
tor confidence and ensuring the credibility, effec-
tiveness and transparency of this market. It also
examines different approaches to measurement
and evaluation that will ultimately be critical to the
success of this market. The authors also recog-
nize that governments have a pivotal role to play
in growing the social impact investing market, not
only in its capacity as a market facilitator and reg-
ulator but also as an active purchaser of social
outcomes.

This book will be informative for those who
wish to learn more about how governments, pri-
vate investors, investment intermediaries, social
enterprises, service providers and other market
participants around the world can work togeth-
er to initiate and grow a vibrant, transparent and
well-functioning social impact investing market.

COOBPAXXEHW/A MO OLLEHKE BOBLI,EIZCTBI/IH ANna MHBECTOPOB
YACTHOI'O PbIHKA

2022, XypHan ynpaBneHusi 61arocoCTOAHUEM.

KenHem b. Tpunne u 3ccma beHeabeus

3a nocnegHne ABa AECATUNETA Ha YaCTHbIX PbIHKaX 3HaUYNTENbHO
BbIPOC/IM AKTUBbI, CBA3AHHBIE C IHBECTULIIAMN B YCTOMYBOE pa3BUTUE
1 couManbHoe Bo3aencTane, npudem ¢ 2000 no 2020 roa obbem yacT-
HbIX VHBECTVLINA, HaNPaBAEHHbIX Ha AOCTVKEHME SKONOMMYECKUX N
CoUManbHbIX Pe3ynbTaTos, yBennumncsa bonee yem B 20 pas (Pitchbook,
2021). Tem He MeHee, C1abbiM MeCTOM A9 MHBECTOPOB U BNae/bLIEB
aKTMBOB OCTAETCHA U3MEPEHME 1 yripaB/eHne BO3LeNCTBeM. B aaH-
HOW CTaTbe aBTOPbI AHANM3NPYHOT CyLLIECTBYHOLLME MOAXOAbI! K OLIeHKe
BO34ENCTBMA U NPeACTaBAAOT METOAVKY PacyeTa 1 arpermpoBaHms
nokasaTener BO3AeNCTBUA MO YaCTHOMY MOPTENto. ITa METOA0/0-
rA, Co34aHHasA Ha OCHOBe BeAyLLMX CUCTEM V3MEPEHUA BO3AENCTBIA
M CYY4ETOM MHEHWI 3KCNepTOB-KOHCYbTaHTOB, NPeA0CTaBAAET HBeC-
Topam 1 Bnajensblam akTBOB PYKOBOACTBO MO COOPY, arpervposa-
HUHO 11 OTYETHOCTM MO MOKa3aTeNdaM BO3AeNCTBYS Mo BCeMy MOPTdeto.
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IMPACT MEASUREMENT CONSIDERATIONS
FOR PRIVATE MARKET INVESTORS

2022, The Journal of Wealth Management.

Kenneth B. Trippe and Essma Bengabsia

Sustainable and impact investment assets within
private markets have risen significantly over the
past two decades, with private investment dol-
lars that seek to create environmental or social
impact increasing over twentyfold from 2000

to 2020 (Pitchbook, 2021). Yet impact measure-
ment and management remain key challenges
for investors and asset owners. In this article, the
authors analyze existing approaches to impact
measurement and introduce a methodology for
calculating and aggregating impact metrics across
a private portfolio. This methodology, built based
on a mix of leading impact measurement frame-
works and insights from expert consultants, pro-
vides investors and asset owners with guidance
on how to capture, aggregate, and report on
impact metrics across an entire portfolio.




