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Pacrymmuit obmectBennsiit maTepec K ESG 1 cTpyKType KOPIOpaTUBHOIO YIIPAB/IEHUsI, pa3-
PYIIATETbHBIE TTOCJIE/ICTBUS PA3JIMIHBIX SKOJOIMIECKHX KATacTpod MO BCeMy MUDY, a TaKxKe
porpamMMa yCTONYUBOTO PA3BUTHUS MO-TIPEYKHEMY OCTAIOTCA BAXKHBIMU JIJIS HAYYHOTO U UHBE-
crunmorHoro coodbriecrsa. Poibs ESG u crpykrypsr CoBeta JupPEKTOPOB KaK OCHOBHBIX JIHUIIL,
HMPUHUMAIOIINX PEIIeHus] B KOMIIAHUH, BO3PACTACT JijIs AKIIMOHEPOB IPU HMPUHITUU UHBECTU-
IMMOHHBIX pereHnii. OpraHusaun, OCyIECTBIAONINE JIeITeIbHOCTh, BIUIIONLYI0 Ha OKPY2Ka-
IONIYIO CPeJly M ODOIIECTBO, YIEISIIOT STHM BOIIPOcaM OOJIbIIOe BHUMaHME, pa3padaTbiBas COOT-
BETCTBYIOIIHUE [TPOEKTHI 1 PACKPBIBas TOYHYIO WHMOPMAIIHIO.

DaKTOpPbl YCTONYIUBOCTU JIEATETHHOCTU KOMITAHUN SBJISIIOTCS CETrOJIHS OJIHON U3 TJIABHBIX
JINCKYCCUOHHBIX TeM. PackpbiTue nndopmarmu 1mo HanpasieaunsM ESG 3HAYUTETBHO YIIyHIIIn-
JIOCh 3a ToC/IeiHee fecaTuierre. Biausguue packpbitus nagopmanun ESG Ha cTonMocTb KOM-
MAHUK OCTAETCS CIIOPHBIM BOITPOCOM B HaydIHOM 001iecTBe. PacTymuii o0ImecTBeHHBII MHTEPeC K
CTPYKTYP€e KOPIOPATUBHOTO YIIPABJICHUS MIyTEM pa3BuTus xapakrepuctuk CoBera JUPEeKTOPOB
U €0 BJIMSHHUA Ha CTOMMOCTH KOMITAHUU CTAHOBUTCS BCe DOJIee aKTYAJILHBIM B ITOCJIE/IHIE TOJIbI.

B nacrositiiem ucciieloBaHIN PACCMATPUBACTCS B3aUMOCBS3b MexK /1y onenkoit KSG u cTpyk-
TYpOi#l KOPIIOPATUBHOIO YIIPABJIEHUsI, BhIPAKEHHON B xapakrtepuctukax CoBeTa JUPEKTOPOB
KOMIIQHWI, BXOJSIIUX B OCHOBHOI poccuiickuit maaekc IMOEX. s anaansa Mcmob30BaI0Ch
HECKOJIbKO TUIOB MHMOpManun: (GpUHAHCOBbIE N He(pUHAHCOBBIE MOKa3aTe/ N, XapaKTePUCTUKI
coBeta qupekTopoB u ESG-onenka HeckobKuX KoMmuanuii 3a mepuos 2014—-2020 rr. List omenkn
CBSI3U MEXK/Iy BBIODAHHBIME MEPEMEHHBIMU U CTOUMOCTDBIO (PUPMbI, BHIDAXKEHHOM KaK B ITOKa3e-
TeJie PhIHOYHAS KAITMTAJIN3AINA, TAK U PEHTA0ETbHOCTh aKTHBOB ObLIa IOCTPOEHA PEIPECCUOH-
HasT MOJIE/Ib.

B sTom ucciemoBanun jaercsad 0630p B3amMmocBs3u ESG u cTPYKTYpPBI KOPIIOPATHUBHOI'O
YIPABJIEHUS, OINPEJIesieMbIX KaK XapaKTEPUCTUKU COBETa JUPEKTOPOB, HA CTOMMOCTH (BUp-
MbI, ripejicTaBiieHHyo kKak ROA u pbiHOUHast Kanuraau3aius. VceaemoBanue mpoBOIuIoCh Ha
BbIOOpKe U3 33 poccuiickux [TAO uz IMOEX| 3a uckjouenneM HeIMBUICH/IHBIX KOMITAHUN 1
dpuHAHCOBOTO CEKTOPA.

Bo-11epBhIxX, BOSHUKHOBEHIE CHHEPTETHIeCKOT0 3hderTa Ob110 00HAPYKEHO B cirydaax ESG
U HE3aBUCUMOCTH JUPEKTOpOB U ESG u cMeHsieMOCTH cOBETa JMPEKTOPOB.

Cuneprerndecknii 3¢pheKT BbIIIe, YeM OTAebHBII 3D deKkT 060uX napaMeTpoB B ciiydae 3h-
dexroB ESG 1 He3aBUCHMOCTH JTUPEKTOPOB, IIPOJIEMOHCTPUPOBAHHBIX B MOJIEJIN JIjIsT PHIHOTHOMN
KAIATATU3AIIN.

Bosee Toro, B3aumubIil 9 dHeKT MOXKeT 1aTh 3HATUMBINA Pe3yJIbTaT, JayKe eCJIM OTHA WJIH HI
OJTHA U3 XapPaKTEPUCTHUK 110 OTJETHLHOCTU HE OKA3bIBAIOT BJIMAHUS, KakK B ciydae ESG u cmens-
eMOCTH coBeTa JiupekTopoB. B ciyuae ESG u cmensiemocTn coBera JUPEKTOPOB HA PHIHOYHYIO
karnuTagnsannio ESG 1o oTpebHOCTH OKasbiBaeT OOJIblllee BJIUsSIHUAE, 9€M COBMECTHO, TOTJIA
KaK CMEHSIeMOCTh JUPEKTOPOB IO OTJAEIBHOCTH HE Jaja CTaTUCTUIeCKuX pe3ysiabraroB. KSG u
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obopor coseta jupekTopoB jijisi ROA uMmeroT crarucrudeckoe BAUSHIE TOJBKO B cuHepruu. Vx
OT/IeJIbHOE BJIUSIHIE HE UMEET BJIUSTHUS.

Kpome Toro, pazauria B 3aBUCUMBIX [T€PEMEHHBIX ITPUBEIA K BIUSHUI HE3aBUCUMBIX Tepe-
MEHHBIX: B MOJIEJIN C PHIHOYHOM KalnTajn3anueil Biausgane ObLI0 UCCAEI0BAHO B 5 XapaKTepH-
crukax, Taknx Kak: ESG Score, Environmental Score, Director Independence, ESG& Director
Independence, ESG & Board of Directors Turnover. B mozmen ROA npejcrasieraToibko 1 xa-
pakrepuctuka — ESG & Board of Directors Turnover. 9To peMOHCTpUpYET Pa3HUILYy B IIOIXOJE
K OIPEJIEJIEHUIO CTOUMOCTH (PUPMBI — PBIHOYHAS CTOMMOCTDH (DUPMBI MMeeT OOJIbIee BIIMSHUE
Ha xXapakTepuctuku ESG u coBera nupekTopoB, dem Mojenb ¢ ROA.

B pesynbrate uncciemoBanus 66110 TOATBEPXKIeH0, uTo cuneprus ESG u cocraBa Cosera
JINPEKTOPOB OKAa3aJ1aCh CYIIECTBEHHOW B MOJE/N PBIHOYHON Kanurtaiau3aruun ESG u HesaBu-
cumoctu Cosera nupektopoB. Cuneprusi xapakrtepuctuk ESG u gacTorhl nepensbpanus co-
BeTa JUPEKTOPOB ObLIa MPOJIEMOHCTPUPOBAHA B 00EUX MOJIEJISX: PBIHOTHON KAITUTATU3AINN 1
peHTabeIbHOCTH aKTUBOB. Bojiee TOro, XapakKTepPUCTUKNA CHHEPTUH MOTYT IIPEJICTABIATH COOOM
OTCYTCTBHE BJIUSHUA HA HE3ABHUCUMYIO CTOUMOCTD, €CJIM PACCMATPUBATD UX OTJIEIbHO.

Teoperudeckasi 3HAUUMOCTD UCCJIEIOBAHUS COCTOUT B U3YUCHUHM CHHEPIETUIECKOro 3 deK-
ta ESG u cocraBa Cosera /[upekTopoB Kak ocHoBHOI dactu KoproparusHoro YupaseHus
HA CTOMMOCTH KOMITaHUU. /laHHBIE, MOJIyUeHHbIE B WMCC/IEOBAHUN, MOTYT OBITH HCIIOJIb30Ba-
HBbI MeHe/[KepaMi KOMIIAHUN, OTBEYAONIMI 38 WHBECTUIIMOHHBIE OTHOIIEHNS, TIPHU MO IIOTOBKE
€KETOJIHBIX OTYETOB O JICATEIHHOCTH KOMIIAHUK U OTYETOB 110 KOPIOPATHBHOMY YIIPABJICHUIO.

Ha mpaktudaeckoMm ypoBHE HCC/I€OBaHUE BHOCUT BKJIAJ B HAYYHYIO IIPOBEPKY CTPYKTYPbI
CoBera JUPEKTOPOB KPYITHEHINNUX MyOJIMIHBIX POCCUMCKUX KOMITAHUN C IpeJJIoZKEeHuEeM 00pa-
TUTh BHUMAHWE Ha TOKA3aTeJN KOPIOpAaTUBHOrO ymupasjeHus n KSG. DT1o MoxkeT OBITH ak-
TyaJIbHO JIJIsI COODINEeCTBa PyKOBOJHUTE e On3Heca, CTPEMSIIIIXCA OIPeIe/INTh U MOIeTUThCS
KOHIICTIIIASIMA U METPUKAMU JIJId U3MEPEHUsT U PACKPBITHSA 3HATUMBIX U DEJICBAHTHDBIX aCIIEKTOB
cBOEil JieaTeIbHOCTH 110 BotpocaM ESG 1 mocTpoeHnst KOPIOPATHBHOIO yIIPAaB/ICHU B OJTHKaii-
meM Oy/IymieM. Y YUThIBas pe3y/IbTaThl UCC/IEI0OBAHUS, MEHE/ZKEPhl U PEryIUPYIONHe OpraHbl
JIOJIZKHBI CTaTh 00JIee OCBEIOMJICHHBIME O BJIMSTHUN HAJ[JICXKAIIEro yipasenus u cocraBa Cose-
Ta Ha CTOMMOCTH (PUPMBI, U3MepsIeMyI0 PhIHOUHON KamuTtajn3amnueir 1 ROA. 91u pe3ysnbrarh
IPEJIYIIPEKIAI0T MEHE/PKEPOB O BJIUSIHUKM UX YCTOMYMBBIX cTpaTeruit packpbitud ESG Ha pas-
paboOTKYy Y/IyUIIEeHHBIX OU3HEC-MOJIEIeH.

Kpowme Toro, pe3yabrarsbl HCCIEIOBAHUS MOTYT MOOYIUTh KPYITHBIE ITyOJIMIHbIE KOMITAHUN,
HE UMEOIINe YCTONINBOM MOJUTUKY YIIPABJICHUsT U PACKPBITON cTPyKTyphl CoBeTa, mepecMor-
peThb 3TU KOHIENINN U HAYATH yJIE/ITh OOJIbINe BHUMaHUS TpoekTaMm B obactu ESG, mpeo-
cTaBJisigd nHBectopaMm undopmaimio o cocrae CoBera TUPEKTOPOB OTHOCUTEIHLHO HE3ABUCUMO-
CTHU JIUPEKTOPOB M U3MEHEHUI B HEM.
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Model 1 (ESG):

Debt
Firm Value = By + 1 * ESG Score;, + B, * Firm Size;; + B * Assets + B4 * OperPerf;,
it

+ & (e8]

Model 1.1 (Environmental):

Firm Value = By + B, * Environmental Score;; + f, * Firm Size;; + f3 *

* OperPerfi. + &, (1.1)

t B

Assetsit

Model 1.2 (Social):

Debt

Firm Value = By + By * Social Score;; + 5, * Firm Size;; + ff3 * ———
Bo+ By it B2 e+ B3 Assetsit

+ g (1.2)

+ P4 * OperPerfi;

Model 1.3 (Governmental):

Firm Value = By + B, * Governmental Score;: + ff, * Firm Size;, + f5 *

* OperPerfi. + & (1.3)

+ Bs

Assetsit
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Model 2 (Board of Directors (BD)):
Firm Value;: = Bo + By * Board Size;; + f; * Board Indepandance Share;¢ + B3
* Board Women Share;; + B4 * Board Turnover;; + Bs * Board Foreigners;;

Debt
* Firm Size; *— * OperPerf; g (2
+ Bs it + By Assetsir + Ps P fie + &ir (2)

Model 2.1 (Board Size):

Debt
1) Firm Value;; = Bo + By * Board Size;; + B, * Firm Size;; + 3 * ———
Assetsic

+ B
* OperPerfis + ¢ (2.1)

Model 2.2 (Independent Directors):

2) Firm Value;; = By + B1 * Board Indepandance Share;; + Bz * Firm Size;;

+P3 + Ba* OperPerfis + & (2.2)

—_
Assetsir

Model 2.3 (Women Directors):

Debt
3) Firm Value;; = fo + f1 * Board Women Share;; + B,  Firm Size;; + f3 * Assols + Ba
ssetsit
* OperPerfis + € (2.3)
Model 2.4 (Foreign Directors):
Debt
4) Firm Valuey; = By + B1 * Board Foreigners;; + B, * Firm Size;; + f3 * ——— + Ba
Assetsit
* OperPerfis + € (2.4)
Model 2.5 (Directors Turnover):
5) Firm Value;; = Bo + B1 * Board Turnover;; + 8, * Firm Size;; + f3 * + Ba

Assetsit
+ OperPerfiy + & (2.5)

Puc. : Monenn 2
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Model 3 (ESG & BD):

Firm Value;, = By + B1ESG Score + B, * Board Size;; + B3
* Board Indepandance Share;; + B4 * Board Women Share;; + fs

* ESG Score * Board Foreigners;; + ¢ * Board Turnover, + f; * Firm Size;,

Debt
+Bs*——— + PorOperPerfis+ & (3)

Assetsit
Model 3.1 (ESG & Board Size):

Debt
FirmValue;; = By + B, * ESG Score * Board Size;; + 8, * Firm Size;; + B3 * s
ssetsic

+ Ba
* OperPerfis + & (3.1)
Model 3.2 (ESG & Independent Directors):

Firm Valuey; = fo + By * ESG Score * Board Indepandance Share;; + B3 * Firm Size;

+ —DEbt + OperP + 3.2
* * " ; B
Bs Assetsic Bo * OperPerfi: + &+ (3.2)

Model 3.3 (ESG &Women Directors):

Firm Value;; = Bo + 1 * ESG Score * Board Women Share;; + 7 * Firm Size;;

Debt
+ fa *

OperPerf; it (3.3
Assetsit + Box OperPerfc+ £ (3.3)

Model 3.4 (ESG & Foreign Directors):

FirmValue ;+ = By + 1 * ESG Score * Board Foreigners; + f8; * Firm Size;
. Debt
*
Bo Assetsit
Model 3.5 (ESG & Directors Turnover):

+ By * OperPerfi: + &+ (3.4)

Firm Value;; = Bo + B1 * ESG Score » Board Turnover; + f; * Firm Size;,

+ Bg * + o * OperPerfi: + & (3.5)

Assetsit

Puc. : Moneis 3

Dependent Definition Measurement

Variable

ROA Return  on  Assets represents is calculated as a ratio of Operating
operational efficiency Income and Total Assets.

Market Return  on  Assets represents is calculated as number of shares

Capitalization market efficiency and strength outstanding multipled by ofs, market
price

Puc. : 3aBucumble IIepeMEHHbIC

ESG Score The Bloomberg ESG | The weighted of E, S, G components
Score
Board Size Absolute value The number of directors in the Board of
Directors
Board Independent Share = Relative value The Share of Independent Directors to

all Directors in the Board

Board Women Share Relative value The Share of Women Directors to all
Directors in the Board

Board Turnover Relative value The Share of re-elected directors to
number of directors

Board Foreigners Share | Relative value The Share of Foreign Directors to all

Directors in the Board

Puc. : HesaBucumble nnepeMeHHbIE
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Firm Size Firm Size represents the assets owned by  is calculated as natural
the company and its value. logarithm of Total Assets
Debt/Assets Debt to Assets represent the is calculated as a ratio of

level of debt load and the ability of the firm | Deht to Assets
to repay the debt
Operating EBITDA margin shows the percentage of ' is calculated as a ratio of
Performance revenue a company retains before taxes, EBITDA to Revenue
interest, and depreciation. This indicator

reflects the profitability of the company

Puc. : KonrpoJibuble iepeMennbie

List of companies from IMOEX Index

Qil&Gaz Rosneft, Gazprom, Lukoil, Tatneft, Bashbeft, Novaket, Syurgut Neftegaz
M&M Alrosa, Severstal, Nornickel, MMK, NLMK, Polys, Polymetal, Rusal
Energy Unipro, Rossety, RusHudro, InterRao, Mosenergo

Retail X5, Magnit, Detsky Mir, Mvideo

TMT MTS, Rostelecom

Chemicals PhosAgro, Akron

Transport Aeroflot, Globaltrans

Real Estate PIKK, LSR

Industries TMK

Puc. : Bribopka uccieryeMbIx KOMIAHU

13%
= Oil&Gaz = Metals&Mining = Retail
= TMT = Utilities = Chemicals
Real Estate Industrial Transport

Puc. : Pa3buBka KoMIIanuii 1o WHIyCTPUIM
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Variable Model (1) | Model Model Model
(0] @n (€)] (KR
separately separately
ESG -0.00053 0.0032
(0.000501) (0.0051)
Environmenia) Scors, -0.00048
(0.00044)
Social Scoxe, -0.00039
(0.00031)
Governance..Scare, 0.000126
(0.00076)
Board.Size -0.00027 0.00116 -0.0007 0.0005
(M3.1:ESG*Board. Size) (0.0039) (0.00427) (0.0038) (0.0003)
Board. [ndependance, 0.1715 0.05052 0.0509 0.0012
(M3.1:ESG*Baard. Indenendance) (0.0768) (0.0346) (0.0474) (0.0007)
Board. Wemen 0.0565 0.1161 0.1213 0.034
(M3.1:ESG* Board Jamen) (0.0466) (0.0769) (0.0819) (0.0019)
Board. Fareigners. 0.0159* 0.03804 0.0159 0.0018
(M3.1:ESG* Board Foreigners) (0.0063) (0.06590) (0.0654) (0.0012)
Board. Turnover. 0.0292 0.02377 0.02787 0.0007
(M3.1:ESG* Baard Tvrnaver) (0.0191) (0.0167) (0.1992)* (0.0032)
Control Variables:
Eirm, Size, 0.0019 -0.0023 -0.0002
(0.0145) (0.1047) (0.0152)
Debr to Assets. -0.3581 -0.3512 -0.3567
(0.1131) (0.0141) (0.1061)
ERITDA. margin, 0.6194 0.034 0.6087
(0.0962) (0.1654) (0.0895)
Year controls Yes Yes Yes
Observations 231 231 231
R? 0.3628 0.3585 0.3958
Prob>F 0.0000 0.0000 0.0000
VIF 1.30 1.21 1.40

Notations ***, ** and * stand for the significance at 10%, 5% and 1% significance level
respectively. Source: author’s calculations

Puc. : 3apucumocts mokasarenss ROA or ESG peiituira m xapakTepuCTHK KOPIOPATUBHOMN
CTPYKTYPbI KOMIIAHUH
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Variable Model | Model | Model (2) | Model | Model (3.1)
m 2 separately A3 separately
ESG

0.0057* 0.0348

(0.0028) (0.02476)
EnxirenmentalScore, 0.0600*

(0.0280)
SosialScare, 0.0023

(0.0020)
Qevernavce.Seare, 0.0028

(0.0021)
Board..Size, -0.0184 -0.0127 -0.0168 0.0005
(M3.1:ESG*Board.Size) (0.0122) (0.0084) (0.0025) (0.0003)
Board.Indensndance. 0.5789 0.5947 0.5169* 0.0140*
(M3.1:ESG*Bagrd.[ndependance) (0.3171) (0.2586) (0.3207) (0.0064)
Board. Women 0.923264 0.7611 0.8632 0.0252
(M3.1:ESG* Board Jamen) (0.6867) (0.5833) (0.6883) (0.0142)
Boavd, JLeoreigners. 2.04474 0.4468 0.1946 0.0172
(M3.1:ESG* Board. Foreigners) (0.1153) (0.2469) (0.1307) (0.0091)
Board, Jwnover. 0.2218 0.2085 0.2427 0.0067*
(M3.1:ESG* Board. . Turnaver) (0.0895) (0.1477) (0.1487) (0.0027)
Control Variables:
Eirm, Size, 0.1902 0.2218 0.195538

(0.0867) | (0.0896) (0.0842)
Debt. 1o Assets. -0.7666 -0.7318 -0.7755

(0.3945) | (0.4035) (0.40124)
EBITDA. margin, 0.6492 0.6969 0.6056

(0.3973) | (0.2641) (0.2652)
Year controls Yes Yes Yes
Observations 231 231 231
R? 0.3022 0.3251 0.3188
Prob>F 0.0031 0.0011 0.0015
VIF 1.30 1.21 1.40

Notations ***, ** and * stand for the significance at 10%, 5% and 1% significance level

respectively. Source: author’s calculations.
Puc. : 3aBucumocts Prinounoii KalluTaJn3alnum oT ESG peﬁTI/IHFa 1 XapaKTepUuCTUK KOpPIIopa-
THUBHON CTPYKTYPbI KOMIIAHUA
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Puc. : Pesynbrarsr

[Table 11. Results of the ESG Score and Board of Directors Characteristics in the Firm
Value expressed by ROA and Market Capitalization.

Model

Model 1 ESG

ROA

Market Capitalization

p-value 0.039 <0.05

Model 1.1 - Environmental Score

p-value 0.032 <0.05

Model 1.2 - Social Score

Model 1.3 - Governmental Score

Model 2

Model 2.1 - Board Size

Model 2.2 -Independent Directors

p-value 0.021 <0.05

Model 2.3- Women Directors

Model 2.4 Foreign Directors

Model 2.5 - Directors Turnover

Model 3

Model 3.1 (ESG & Board Size):

Model 3.2 - ESG & Independent
Directors

p-value = 0.029 <0.05

Model 3.3 - ESG &Women Directors

Model 3.4 - ESG & Foreign Directors:

Model 3.5 —ESG & Directors Turnover

p-value = 0.039 <0.05

p-value =0.012 <0.05

onenkn ESG m xapakTepucTuk coBeTa JUPEKTOPOB B CTOUMOCTU (DUPMBL,
BbIpaxkenubie depe3 ROA 1 PBIHOYHYIO KaIuTaJIM3AIIHIO.
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