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ESG-DISCLOSURE AND VALUE OF COMPANIES: THE EXPERIENCE OF KAZAKHSTAN

The relationship between the level of ESG disclosure and the value of companies in emerging markets with an
emphasis on Kazakhstan is considered. The relevance of the topic is substantiated in the context of the increasing role
of non-financial factors in making investment decisions and expanding the practice of sustainable financing. The
results of more than ten domestic and foreign empirical studies on China, India and Kazakhstan are analyzed; the main
factors determining the nature of the relationship between ESG and the company's value in various institutional
settings are systematized. The author's ESG disclosure index is formed on the basis of six binary criteria covering
environmental and social components, corporate governance, anti-corruption policy and the application of
international reporting standards. The values of the index and the Tobin's Q for nine Kazakhstani public companies
listed on KASE for 2020-2024 have been calculated based on audited financial statements and market data. A primary
statistical assessment of the relationship was carried out using Spearman's rank correlation coefficient and simple
linear regression. A statistically insignificant relationship was revealed between the ESG disclosure index and the
Tobin's Q (p = —0.096, p = 0.532), which indicates the absence of a stable market premium for ESG at the current
stage of development of the Kazakh market. It is determined that the highest level of ESG disclosure is typical for
large quasi-public companies, while among private issuers the formalization of the ESG approach is more gradual. It
is shown that the high level of ESG disclosure in Kazakhstan reflects the institutional maturity of the company to a
greater extent, rather than automatically providing an increase in market value. It is concluded that the mechanism of
transformation of ESG disclosure into a market premium is at the stage of formation, which determines the practical
significance of the results for the development of corporate ESG strategies and improvement of non-financial reporting
of Kazakhstani companies.

Keywords: ESG, company value, Tobin's Q, sustainable development, ESG disclosure, emerging markets,
sustainable financing.

Kint ce3nep: ESG, xomnanusinbiH KyHsl, T0DIN'S Q, Typakrsl gamy, ESG-amty, namyiisl HApbeIKTap, TYPaKThI
KapIKbUIAH/IBIPY .

KaroueBbie cinoBa: ESG, crommocts kommanuu, Tobin’s Q, ycroiumBoe passutue, ESG-packpbiTie,
Ppa3BHBaIOIINECS PHIHKH, YCTOWYHNBOE ()MHAHCUPOBAHUE.

Introduction. In recent years, environmental, social, and governance factors have been increasingly
integrated into the system for assessing the sustainability and investment attractiveness of companies. The
growth of responsible investment, the strengthening of the climate agenda and changing demands from
institutional investors have led to the fact that non-financial indicators are increasingly seen as a significant
element of long-term business value.

For companies, ESG is becoming not only an element of reputational policy, but also a part of strategic
management. Sustainable development practices can reduce information asymmetries, strengthen investor
confidence, increase resilience to external shocks, and improve access to capital. However, the impact of
ESG on the firm value is not automatic. It depends on the maturity of the capital market, the quality of
information disclosure, the industry structure and the characteristics of the institutional environment.

The purpose of the study is to identify the nature of the relationship between ESG disclosure and the
value of a company in emerging markets, as well as to assess the specifics of this effect in Kazakhstan.

To achieve this goal, the following tasks were solved:

— to analyze theoretical and empirical approaches to assessing the impact of ESG disclosure on the
company's value;

— to evaluate the specifics of this relationship in Kazakhstan based on a pilot analysis of public
companies.
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The methodological basis of the study was a combined approach combining a comparative analysis of
foreign empirical studies and an author's calculation based on a sample of Kazakhstani public companies.
The first part of the study examines the results of peer-reviewed papers on emerging markets, China, India
and Kazakhstan. The second part presents the author's empirical block based on data from nine companies
whose shares are traded on the Kazakhstan Stock Exchange.

Literature review. One of the most extensive studies is the meta-analysis by G. Friede, T. Busch, and
A. Bassen, which includes more than 2,000 empirical papers. The authors have shown that in most studies
there is a positive relationship between ESG indicators and financial results of companies, which indicates
the ability of sustainable practices to create long-term business value [1]. However, this work does not
reveal the differences in the ESG effect across countries and institutional settings.

A significant contribution was made by M. Khan, G. Serafeim and A. Yoon, who proved that the
impact of ESG depends on its materiality for a particular industry. Investments in significant ESG factors
improve the financial performance of companies, while secondary initiatives have a weak effect [2]. At the
same time, the study is based primarily on data from developed markets.

In the work of A. Fatemi, M. Glaum and S. Kaiser, it was found that ESG efficiency has a significant
impact on the company's market value, and the degree of information disclosure enhances this effect [3].
However, the role of ESG disclosure in countries with less developed reporting infrastructure remains
poorly understood.

The topic of ESG has been developed to a limited extent in the national literature on Kazakhstan. N.
T. Adambekov and co-authors note the growing role of ESG factors for the investment attractiveness of
business in Kazakhstan, but do not analyze their impact on the market value of companies [4]. The work of
G. Beisembayev and A. Akhmetkyzy revealed significant differences in the level of ESG implementation
in the oil and gas sector, but the relationship with the capitalization of companies is not considered [5]. The
research by M. Uspanova and co-authors is mainly theoretical in nature and does not contain an empirical
analysis of the impact of ESG on the value of companies [6].

Thus, foreign studies confirm that ESG can contribute to business value growth by reducing risks and
improving management efficiency, but most of them are based on data from developed markets. The
national literature recognizes the importance of ESG for the economy of Kazakhstan, but empirical studies
of its impact on the value of companies remain limited.

Despite the growing number of studies on ESG factors, the impact of ESG commitment on the value
of companies in Kazakhstan remains poorly understood. The specifics of the national economy, including
its focus on raw materials, the developing capital market, and the emerging system of non-financial
reporting, can significantly change the nature of this impact. In this regard, there is a scientific problem of
determining the degree of impact of ESG commitment on the value of Kazakhstani companies and
identifying factors that enhance or weaken this effect.

The main part. In recent years, the influence of environmental, social and managerial factors
(Environmental, Social, Governance — ESG) on the company's value has become one of the key areas of
research in the field of corporate finance and sustainable development. The growth of sustainable
investment, increased requirements for non-financial reporting, as well as changing investor approaches to
business valuation have necessitated a deeper analysis of how commitment to ESG principles translates
into the economic value of a company.

In modern scientific literature, ESG is increasingly considered not only as an element of corporate
social responsibility, but also as an important factor in the formation of long-term competitive advantages.
A high level of ESG commitment can reduce operational and reputational risks, increase investor and
creditor confidence, promote more effective corporate governance and, as a result, have a positive impact
on the company's market valuation. This issue is especially relevant for companies operating in the context
of increasing attention from stakeholders, financial institutions and regulatory authorities to sustainable
development issues.

With this in mind, it is of particular research interest to identify the quantitative relationship between
the level of ESG commitment of a company and its value. To empirically assess this impact, the Tobin's Q
indicator was used as a dependent variable in this study, reflecting the ratio of the company's market value
to the book value of its assets. The choice of this indicator is due to the fact that it allows you to assess how
much the market perceives a company as creating additional value beyond the cost of its material and
financial resources. The indicator was calculated using the following formula:
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MarketCap; + Liabilities;

TobinQ; = Assets;
L

where

Market Capitalization - is the company's market capitalization;

Liabilities — total liabilities;

Assets — the total assets of the company.

The author's ESG disclosure index is used as a key explanatory variable in the work, reflecting the
degree of completeness of public disclosure of non-financial information. The index is constructed as the
sum of six binary criteria:

6
ESG Index = ZXj
j=1

Where X;= 1, if the relevant criterion is disclosed in the company’s financial statements, and X;= 0, if
it is missing.

The author's ESG disclosure index has been formed as an explanatory variable. It includes six binary
features:

1. Availability of an ESG report or an integrated report;

2. Disclosure of environmental indicators;

3. Disclosure of social indicators;

4. Disclosure on corporate governance;

5. Availability of anti-corruption or compliance policies;

6. Use of international disclosure standards.

One point was awarded for each feature. Thus, the final index ranged from 0 to 6. This indicator
primarily reflects the level and completeness of ESG disclosure, rather than the company's actual ESG
performance. This limitation is taken into account in principle when interpreting the results.

For the initial assessment of the relationship between ESG disclosure and the value of the company, a
simple linear model and Spearman's rank correlation coefficient were used. Given the small sample size
and industry heterogeneity, the study is exploratory rather than confirmatory.

A comparative analysis of international and national studies shows that the impact of ESG on company
value in emerging markets is not universal. It depends on the maturity of the institutional environment, the
depth of the capital market, the quality of non-financial reporting, and the industry structure (see Table 1).

Table -1
Comparative empirical results on the impact of ESG on company value
Country Period and Value Key empirical result Interpretation
sample indicator
Emerging Non-financial Tobin’s Q, The ESG score is positively In a wide sample of
markets companies from | EV/Sales related to the company's value; | emerging markets, ESG is
16 emerging for Tobin's Q, the lagged ESG already perceived by the
markets, 11-year score is significant, for market as a value factor,
panel EV/Sales, the current ESG but ESG controversies
score; ESG controversies destroy this effect.
reduce both value indicators
China 804 A-share Tobin’s Q, | ESG — Tobin’s Q = 0.0368; E The governance
companies, 2010- ROA, — Tobin’s Q = 0.0856; S — component makes the
2019 Market-to- Tobin’s Q =0.1069; G — most pronounced
Book Tobin’s Q =0.1711 contribution to the value;
in the Chinese case, ESG
is already quite deeply
embedded in the market
valuation.
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India 220 BSE ROA, All ESG disclosure components ESG disclosure did not
companies, 2018- ROCE, did not show a statistically translate into a sustained
2020 Tobin’s Q significant relationship with value effect during the
performance indicators. period under review.
Kazakhstan, 13 listed Ln (Tobin’s ESG total — In (Tobin's Q) = For the Kazakh market,
general companies, 2019- Q), ROE 0.095, a positive but statistically | the overall ESG effect is
sample 2024 insignificant coefficient; no still being formed and has
significant association with not yet become a
ROE was found universal value driver.
Kazakhstan, Same 13 listed Ln (Tobin’s Financial x ESG = 0.929 In the financial sector,
financial companies, 2019- Q) ESG is already beginning
sector 2024 to have a positive impact
on the market valuation of
companies.

*Compiled by the authors based on sources [7-10]

As Table 1 shows, the most consistent evidence of the positive impact of ESG on company value has
been obtained either from broad cross-country samples or in economies with a more developed
infrastructure for non-financial disclosure. Thus, a study on 16 emerging markets confirms the positive
relationship of the ESG score with Tobin's Q and EV/Sales, while ESG controversies, on the contrary,
worsen market performance.

The Chinese case shows a more pronounced effect: the positive relationship between ESG and market
value is more noticeable here, which can be explained both by the sample size and the greater institutional
maturity of the disclosure system.

The Indian example shows a different picture. During the study period, ESG-disclosure did not
demonstrate a statistically significant relationship with market and operational indicators, which indicates
a possible delay in the value effect or an insufficient maturity of its capitalization mechanism.

Kazakhstan occupies an intermediate position in this comparison. On the one hand, the cumulative
ESG effect on the overall sample of companies does not yet look statistically stable. On the other hand,
there are already signs of a more pronounced influence of ESG on market valuation in the financial sector
[10]. This suggests that for the Kazakh market, the ESG effect is formed unevenly and first manifests itself
in the most regulated and institutionally disciplined segments.

This conclusion is consistent with the general trends in the development of the national ESG
environment. In Kazakhstan, attention to non-financial disclosure is gradually increasing, a sustainable
financing market is being formed, and the role of AIFC and KASE in the institutional support of the ESG
agenda is expanding [9]. However, these changes do not yet mean that a stable value premium for ESG will
automatically appear at the level of all issuers.

To increase the analytical validity of the study and eliminate the limitations associated with a narrow
single-stage sample, the work uses an expanded array of observations on Kazakhstani public companies for
2020-2024. This approach allows us to move beyond a single cross-sectional observation and trace the
evolution of both ESG disclosure levels and Tobin's Q values across companies over time, thereby
providing a more comprehensive empirical basis for the preliminary assessment of their relationship.

The sample includes companies whose shares are traded on the Kazakhstan Stock Exchange (KASE)
and for which official financial statements, annual or integrated reports, as well as market data necessary
for calculating the Tobin's Q indicator are simultaneously available. The final panel included nine
Kazakhstani companies: Halyk Bank, Bank CenterCredit, KEGOC, KazMunayGas, KazTransOil, Kcell,
Kazakhtelecom, Kazatomprom and Kaspi.kz. The choice of these issuers is determined not only by their
importance for the stock market of Kazakhstan, but also by the availability of comparable information on
financial and non-financial parameters for the period under review. The calculation results are presented in
Table 2.

Table -2
Dynamics of the author's ESG disclosure index of Kazakhstani companies for 2020-2024
Company 2020 2021 2022 2023 2024
Halyk Bank 6 6 6 6 6
Bank CenterCredit 2 2 2 6 6
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KEGOC 6 6 6 6 6
KazMunayGas 6 6 6 6 6
KazTransQil 6 6 6 6 6
Kcell 4 5 5 5 5
Kazakhtelecom 6 6 6 6 6
Kazatomprom 6 6 6 6 6
Kaspi.kz 3 3 5 6 5

*Calculated by the author on the basis of official annual, integrated, ESG and sustainability reports of
companies for 2020-2024

The index was calculated as the sum of six binary criteria (0/1): the presence of an ESG or
integrated/sustainable report; disclosure of environmental indicators; disclosure of social indicators;
disclosure of information on corporate governance; the presence of an anti-corruption or compliance block;
the use of international disclosure standards. As the results of Table 2 show, the level of ESG disclosure in
the sample of Kazakhstani companies in 2020-2024 was heterogeneous. The highest and most stable level
of disclosure is demonstrated by Halyk Bank, KEGOC, KazMunayGas, KazTransOil, Kazakhtelecom and
Kazatomprom. For these companies, the ESG component is already integrated into corporate reporting, and
the disclosure itself is systemic.

A different dynamic is observed in Bank CenterCredit, Kcell and Kaspi.kz. In the case of Bank
CenterCredit, a higher level of ESG disclosure has been formed only in recent years. Kcell's information
disclosure looks more stable, but less complete than that of leading companies. In the case of Kaspi.kz there
is a gradual strengthening of the ESG component, but the structure of non-financial information disclosure
has remained less stable over the years than that of quasi-government and infrastructure issuers.

In general, the results of the author's calculation allow us to identify two models of ESG disclosure
development in Kazakhstan. The first is typical for large systemically important and quasi-public
companies, where ESG has long been integrated into corporate governance and reporting. The second
model is observed in some private banking, telecommunications and fintech companies, where the
formalization of the ESG approach has been gradual and has especially intensified in recent years. This
suggests that the depth of ESG disclosure in Kazakhstan is determined not only by the general trend towards
sustainable development, but also by industry affiliation, the scale of the company and institutional pressure
from investors and regulators.

In addition to the dynamics of the ESG disclosure index (Table 2), Table 3 presents the calculated
values of the Tobin’s Q for the same sample of nine Kazakhstani companies for the period 2020-2024. The
indicator is calculated according to the formula given above, based on audited financial statements and
market capitalization data from official annual and integrated reports, as well as KASE data.

Table -3
Dynamics of Tobin's Q for Kazakhstani companies, 2020-2024
Company 2020 2021 2022 2023 2024 Average
Halyk Bank 1.07 111 1.13 1.16 1.18 1.13
Bank CenterCredit 0.81 0.83 0.85 0.90 0.93 0.86
KEGOC 0.91 0.93 0.95 0.98 1.02 0.96
KazMunayGas 0.76 0.82 0.87 0.83 0.85 0.83
KazTransOil 0.85 0.88 0.92 0.95 0.97 0.91
Kcell 0.94 1.06 1.10 1.13 1.17 1.08
Kazakhtelecom 0.97 1.01 1.05 1.09 1.12 1.05
Kazatomprom 1.25 1.91 2.38 2.21 2.06 1.96
Kaspi.kz 2.34 3.47 2.89 3.62 3.91 3.25

*calculated by the authors on the basis of audited financial statements, KASE data and official company reports for 2020-
2024 [11-13].

The data in Table 3 indicate a significant heterogeneity in the market valuations of the companies in
the sample. The highest values of the Tobin coefficient are recorded in Kaspi.kz (from 2.34 to 3.91), which
reflects the market premium associated with the fintech and marketplace platform business model, as well
as Kazatomprom (maximum 2.38 in 2022), the dynamics of which is determined by the global price cycle
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for uranium. The remaining companies in the sample - mainly infrastructure, utility, and banking issuers -
show values close to unity or lower, which is typical for capital-intensive structures with limited market
premiums.

The results of the statistical analysis show that the Spearman rank correlation coefficient between the
ESG disclosure index and Tobin's Q is p = —0.096 (p = 0.532, n = 45), which is statistically not significant
at any conventional level. The simple linear regression confirms this conclusion: B =—0.095 (t=-0.934, p
=0.356, R2=0.020). The slightly negative sign of the coefficient does not indicate a negative effect of ESG
on company value — rather, it reflects a structural feature of the sample: companies with the highest ESG
disclosure scores (KEGOC, KazMunayGas, KazTransQil) are capital-intensive infrastructure issuers with
structurally low Tobin's Q ratios, while the highest market premiums observed for Kaspi.kz and
Kazatomprom are driven by sector-specific and commodity market factors. These findings are consistent
with the exploratory character of the study and confirm that the mechanism through which ESG disclosure
translates into market value in Kazakhstan is still in the process of formation (see Table 4).

Table — 4
The results of the initial statistical assessment of the relationship between ESG disclosure and
Tobin's Q
Parameter | Notation | Value | p-value
Spearman's rank correlation (n = 45)
Correlation coefficient | p | -0.096 |  0532ns.
Simple linear regression: Tobin's Q = 1.851 + (-0.095) x ESG
Constant (intercept) a 1.851 -
ESG disclosure coefficient B -0.095 0.356 n.s.
Standard error of B SE(B) 0.102 -
t-statistic t -0.934 -
Coefficient of determination R? 0.020 -
Number of observations n 45 -

*Calculated by the authors; n.s. — not significant (p > 0.10)

A cumulative analysis of Tables 2-4 shows that ESG disclosure, despite its gradual development,
cannot yet be considered a universal driver of market value growth in Kazakhstan. The high level of ESG
disclosure reflects the company's institutional maturity to a greater extent than it automatically provides a
market premium. The company's value is shaped by a wider range of factors, including industry specifics,
business scale, asset structure, debt burden, and stock market specifics.

At the same time, the revealed dynamics shows that ESG disclosure in Kazakhstan is gradually
becoming more systematic. This creates the basis for further research aimed at quantifying the impact of
ESG on the company's value, taking into account control variables and industry differences.

Conclusion. The conducted research has shown that the relationship between ESG disclosure and the
value of a company in developing economies is not unambiguous and depends on the institutional
environment, the maturity of the stock market and the sectoral structure of the economy. A comparative
analysis of foreign and national studies confirms that in more developed non-financial disclosure systems,
ESG is more often associated with a positive value effect, whereas in less mature markets this effect
manifests itself unevenly.

The author's analysis of nine Kazakhstani public companies for 2020-2024 confirmed the industry
heterogeneity of ESG disclosures: the most stable and complete level of non-financial reporting is typical
for large quasi-public issuers.

The results obtained allow us to conclude that in Kazakhstan ESG should be considered as a
developing institutional factor, the importance of which for the market valuation of companies is likely to
increase with the improvement of corporate reporting, regulation and infrastructure of sustainable
financing. However, at the current stage, it is premature to talk about an established and universal market
premium for ESG for all Kazakhstani issuers.

The prospects for further research are related to the expansion of the sample, the inclusion of control
variables and the construction of panel econometric models that allow a more rigorous assessment of the
impact of ESG disclosure on the value of companies in Kazakhstan.
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Orap6aeBa A.B., AtamGexoBa A.A.

ESG-AKIAPATTEI ALY KOHE KOMIIAHUSIJIAPABIH KYHBIJIBIFBI:
KA3AKCTAH TOXKIPUBECI

Angarna

Makanaga ESG-ai amry JeHreii MeH IamyIllbl HapbIKTapJarbl KOMITAHUSUIAPIBIH KYHIBUIBIFB apachIHIAFbl
Oaiimanbic Kasakcranra Oaca Hasap aynapa OTBHIPBINT KapacThIPbUIAIbl. TaKBIPHINTHIH ©3CKTLIIr HHBECTHIIUASIBIK
mrenriMzaep KaObplimayaa sKoHe TYPaKThl Kap KbUIaHABIPY TOXKIpHOECiH KeHeHTyne KapKBUIBIK emMec (DaKTOpIapablH
PpeIiHiH apTyHI XKaFmalbsiHAa HeriznenreH. Kpitaid, YHmicTas sxoHe KazakctaHn OOWBIHIIIA OHHAH acTaM OTAaH/BIK JKOHE
MIETENIIK AMIIPHUKAIIBIK 3ePTTEYJIEpIiH HOTIDKEIEPi TajgaHa bl, TYPJi HHCTUTYIHOHANHIK *Karaainapaa ESG men
KOMITAHUSHBIH, KYHABUIBIFBl apachlHAAFbl OailTaHBICTHIH CUIATHIH aHBIKTAWTHIH HETI3ri (akTopriap KyHeleHemi.
Astopneik ESG akmapaTTel amry HWHOEKCI SKOJOTHSIIBIK JKOHE OJEYMETTIK KOMITOHEHTTEp.i, KOPIOPATHBTIK
Oackapynpl, cei0aiiac KEMKOPIIBIKKA KapChl CascaTThl )KOHE XANBIKApaNbIK ecell Oepy CTaHAapTTapBIH KOJIAHYIbI
KaMTHTBIH aJIThl €KUTIK KpUTepuil Herizinme kambintacansl. 2020-2024 xbuimapra apuHanran KASE Oupskaceinma
TipKeJIreH ToFbi3 KasakcTaHabIK aliblK KOMIAHHs YIIiH uHAeke meH Tobin 'S Q MoHAepi ayIUTTENreH KapiKbLIBIK
CCCNTITIK IMEH HApbIK JCpeKTepl HeriziHme ecenrenmi. KappM-KaThIHACTBI OAcCTamKbl CTATHCTHUKANBIK Oaranay
CrnupMaHHBIH JOpEeKeIiK Koppessiius Ko3(h(GHIUEeHTI MEH KapanaiibIM ChI3BIKTBIK PErpecCHsHBI KOJNJaHy apKbLIbI
xyprizingi. ESG aknapatrter anry nanexci Men Tooun Q (p = -0,096, p = 0,532) ApacblHa CTaTUCTUKAIBIK MaHbI3 bl
eMec OallaHBIC aHBIKTAJIIBI, OYJ1 Ka3aKCTaHABIK HAPHIKTHIH Ka3ipri qamy ke3eHinae ESG ymiiH TypakThl HApBIKTHIK
CBHIMITBIKAKBIHBIH XKOKTHIFBIH Kopceteni. ESG-i anryIeiH eH JKoFaphl JeHTeii ipi KBa3UMEMIICKETTIK KOMIaHHsIapFa
TOH €KCHIIT aHBIKTANIBI, all )keKe IMHTEHTTep apackiHaa ESG Tocinin peciMaey Oiprinmen xypeni. Kazakcranmarst
ESG-ni amrymprH sxorapbl JeHTeii HApBIKTBIK KYHHBIH aBTOMATTHl TYpPAE ©CYiH KaMTaMachl3 CTYHiH OpHBIHA,
KOMITAaHUSTHBIH, MHCTUTYIIHOHAIIBIK JKETUTYiH eoyip mopexene kepceTeTiHi kepcetinreH. ESG amryasl HapbIKTBIK
CBHIMIIBIKAKBIFA AWHANIBIPY TETIrl KaJbIITACy CaTBICHIHIAA TYpP [ereH KOPBITBIHABIFA KeNmi, Oy HOTWXKEICepHiH
kopropaTuBTik ESG cTpaTterusuiapbid a3ipiey xoHe KasakcTaHablK KOMITAHUSIIAPABIH KAPKBUIBIK €MEC eCeNTUIINH
JKAKCAPTY YIIIH MPAKTUKAJIBIK MAHbBI3IbUIBIFBIH AHBIKTAH/TBI.

OrapoaeBa A.b., Anam6exoBa A.A.

ESG-PACKPBITUE UH®OPMALIMA U LIEHHOCTh KOMITAHMM:
OIIBIT KABAXCTAHA

AHHOTALUA

PaccmarpuBaercst B3aMMOCBSI3b  MEXIY ypoBHEM packpblTusi ESG u  CTOMMOCTBIO KOMIIAaHMH Ha
pa3BUBAIOIIKXCS PBIHKAX ¢ aKIeHTOM Ha KazaxcraH. AKTyalbHOCTh TeMBI 0OOCHOBaHA B KOHTEKCTE BO3PACTAIOMICH
ponu HeUHAHCOBBIX ()AKTOPOB B MPUHITHUA WHBECTHIMOHHBIX PENICHHN M PACHIMPEHUU MPAKTUKU YCTOHYUBOIO
¢uHarCHpOoBaHM. [IpoaHaTM3MPOBAHEI pe3ysbTaThl O0Jiee AECATH OTEUYSCTBEHHBIX M 3apyOeKHBIX IMIMPHUECKUX
uccienoBanuii mo Kwutaro, Mamuum m KazaxcraHy, crcTeMaTH3UpPOBAaHBI OCHOBHBIE (DAKTOPBI, OMPEAEISIONnIne
XapakTep B3aMMOCB3M Mexay ESG M CTOMMOCTBIO KOMIIAHWH B PA3IUYHBIX WHCTHTYIIUOHAJIBHBIX YCIOBHSX.
ABropckuit mHAekc packpeiTis uHbopMmammu ESG dopmupyercs Ha OCHOBE IIECTH OWHAPHBIX KpPUTEPHEB,
OXBATBIBAIOIIMX  JKOJOTMYECKYI0D M  COLMAJbHYI  COCTAaBIAIONIME,  KOPIOPATHBHOE  YIpPaBIICHUE,
AHTUKOPPYNLHUOHHYIO MOJUTUKY U IPUMEHEHUE MEXIYHAPOAHBIX CTAHIAPTOB OTUETHOCTU. 3HaUEHUsI UHAeKca U Q
ToOuHa as NeBATH Ka3aXCTAHCKUX IMyONMYHBIX KoMIaHui, kotupyrommxcs Ha KASE, na 2020-2024 roas! Obun
paccunTaHbl Ha OCHOBE ayIMPOBAaHHOHN (PHHAHCOBOW OTYETHOCTU M PHIHOYHBIX JaHHBIX. [IepBUYHAs cTaTUCTHYECCKAS
OIICHKA B3aMMOCBSI3U OBbLIA MPOBEICHA C WCIIOJIF30BAaHHEM KO3 QUIMEHTa paHroBodl koppensiuu CHupMeHa U
MpOCTOM JHUHEHHON perpeccuu. bbuia BbIsIBJI€HAa CTAaTUCTUYECKHW HE3HAUYMMas B3aHMOCBSI3b MEXIY HHAEKCOM
packpsitusi ESG u xoadpdunumenrom Tobuna Q (p = -0,096, p = 0,532), 4To yka3pIBaeT Ha OTCYTCTBHE CTAOMIHLHOMN
peiHOUHOM npemu 171t ESG Ha TekyIeM sTare pa3BUTHSA Ka3aXCTaHCKOTO phIHKA. OIpeesieHo, YTO CaMbIi BBICOKHHA
ypoBeHb packpbiTusi ESG xapaktepeH IS KpyMHBIX KBa3WUTOCYIAapPCTBEHHBIX KOMIIAHWH, B TO BpeMs KaK Cpeau
YaCTHBIX SMHTEHTOB (opmanm3anus nogxoaa ESG mpoucxomut Oonee moctemeHHo. [loka3aHO, YTO BBICOKHIA
ypoBeHb packpsiTist ESG B Kazaxctane B 0oxpIiei cTeneHN OTpakaeT HHCTUTYIIHOHAIBHYIO 3pPETIOCTh KOMIIaHUH,
HEXKEJIM aBTOMAaTHYECKH 00EeCTIeYrBaeT yBEIMUEHHE PHIHOYHON cTOMMOCTH. ClenaH BBIBOA O TOM, YTO MEXaHU3M
TpaHchopmanmu packpeituss ESG B pBIHOYHYIO NMPEMHIO HAXOIUTCS Ha CTAAMU (DOPMHUPOBAHHS, YTO ONPEACISICT
MPAaKTUYECKYI0 3HAYMMOCTh PE3yJIbTAaTOB IS Pa3pabOTKu KoprmopaTuBHEIX ESG-cTpaTeruii u COBEpIICHCTBOBAHUS
HE(PMHAHCOBOM OTYETHOCTU Ka3aXCTAHCKUX KOMITAHHH.
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