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detail the role of ESG criteria in achieving various development goals of the country, namely economic, social and
environmental ones. The use of this approach also helps to attract more investments for enterprises and, therefore,
ensure its more rapid development. In addition, the study emphasized the high role of water management in
Azerbaijan, which is why the implementation of ESG criteria is particularly important in the country. The study
also showed that there is a global trend towards the formation of a legislative framework in countries aimed at
mandatory use of ESG criteria for reporting by enterprises. However, this kind of governance is not actively developed
in Azerbaijan. In this regard, the paper describes some recommendations on the formation and implementation
of this kind of state policy. In addition, the paper formulates recommendations on how companies should use the
implemented ESG criteria and how they should be formed on the basis of international standards. The results
obtained in the study form an idea of the implementation of ESG criteria both in general and in the context of
water management

Keywords: sustainable development; water resources management; public policy; macroeconomics; use of ESG

criteria in the regulatory framework

INTRODUCTION

Sustainable development plays an extremely important
role in today’s environment. At its core, it is a concept
and approach to development that seeks to meet the
current needs of the population without compromis-
ing the ability of future generations to meet their own
needs. Thus, development according to this concept
should ensure both economic development and sus-
tainability, as well as the maintenance of a clean envi-
ronment and a high standard of living. Many countries
have set the achievement of sustainable development
goals as their priority in the long term, and research
on this topic remains extremely important. One of the
components of achieving sustainable development
goals is water management, i.e. more efficient use of
water at various enterprises. There are many reasons
for this: improving economic efficiency, increasing pro-
ductivity at the enterprise, reducing risks. In this regard,
it is important to develop more effective approaches
to managing this component. Since the use of Envi-
ronmental, Social, Governance (ESG) criteria can help
in this context, it is relevant to conduct a study on the
possibilities of their implementation. In this paper, the
assessment is based on data from Azerbaijan.

Within the modern economic literature of Azerbai-
jan, there is not a large enough number of works that
would describe the specifics of ESG in the country. Nev-
ertheless, some studies of this kind have been conduct-
ed. Quite little time was devoted to the description of
the ESG concept and its approaches to improving the
level of environmental friendliness of business. The
problems of implementing European quality assur-
ance standards (ESG) in Azerbaijani universities were
described by I. Juknyté-Petreikiené et al. (2019). The
researchers described the difficulties that exist in this
area and formed approaches to improving the situation
based on the experience of academic and administra-
tive staff of Azerbaijani universities. The role of human
resources in the context of achieving the sustainable
development goals was mentioned in the work of
U.Alakbarov et al. (2020).As can be seen from the above

analysis, ESG criteria are paid rather little attention in
the Azerbaijani scientific literature, which makes this
study even more relevant. The purpose of this study was
to assess the possibilities of implementing ESG criteria
in Azerbaijan for water management at enterprises.

The study analysed a number of legal acts. This
included information from the Implementing and Del-
egated Acts on Regulation (EU) 2019/2088 of the Eu-
ropean Parliament and of the Council of 27 November
2019 on sustainability-related disclosures in the finan-
cial services sector (Text with EEA relevance) (2021),
aimed at increasing transparency regarding the impact
of financial activities on sustainable development. In-
formation on the UK Corporate Governance Code (2024)
was also used, and the approaches described in the
United Nations (UN) Principles for Responsible Invest-
ment were assessed. In addition, parts of the legislative
framework of the Republic of Azerbaijan were analysed,
which, although not directly related to ESG criteria, is
relevant to ensuring sustainable development in the
country: information from the Law of the Republic of
Azerbaijan No. 80 “On Nature Protection and Nature
Management” (1992); Law of the Republic of Azerbai-
jan No. 1175-VQ “On Environmental Impact Assess-
ment” (2018) was assessed. For a better understanding
of what constitutes ESG criteria, various sources of in-
formation were evaluated, but the basis for this was the
EU Taxonomy Navigator (2024) text, which,among oth-
er things, describes what constitutes ESG criteria. The
study also proposed to use the Global Reporting Initi-
ative (GRI) methodology to formulate ESG criteria for
Azerbaijani companies. In particular, information was
used from the Sustainable Development Report 2022 -
GRI Content Index (2024), which is primarily related to
the regulation of water resources disclosure.

All the previously described assessments of the
regulatory framework study were conducted using the
formal legal method. The study also compared the ap-
proaches to the use of ESG criteria in the world, with the
peculiarities that are specific to Azerbaijan. Estimates of
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the country’s future development based on current data
were formed using the forecasting method.

THEORETICAL BASIS
FOR STUDYING ESG CRITERIA

ESG criteria is an assessment system used by investors
and companies to measure the sustainability and social
responsibility of a business. Accordingly, environmental
criteria for business impact on the environment include
energy use, air emissions, waste management, efficient
use of resources and other environmentally related as-
pects. This includes assessing energy efficiency, the use
of renewable energy sources, reducing the consumption
of resources (e.g. water, forests, minerals) and increas-
ing the efficiency of their use; it also assesses the lev-
el of pollution, air emissions, discharges to water and
soil resources, and the availability and use of treatment
and emission reduction systems (Park & Jang, 2021;
Salerno, 2021). Approaches and technologies aimed at
reducing the negative impact on the environment are
also assessed, i.e. how the company develops and im-
plements environmentally friendly technologies, prod-
ucts, and services; how the company approaches cli-
mate risk mitigation and adaptation to climate change
(Chen et al., 2021; Vannoni & Ciotti, 2020). As for as-
sessments related to the financial side, it consists of an
analysis of financial management, i.e., an assessment
of debt levels, working capital management efficiency,
financial performance and risk analysis. In addition, the
level of transparency of reporting, including the quality
of financial statements, compliance with internation-
al reporting standards, long-term financial plans and
strategies, as well as the level of openness and acces-
sibility of information to investors and stakeholders,
plays an important role in this context.

Assessment of a company’s level of innovation
and investment, including research and development,
investment in new technologies, sustainable practices
and strategies to drive innovation and growth, also re-
mains important, along with the existence of a working
business model, its competitiveness, diversification of
products and services, adaptation to changing mar-
ket conditions and ability to sustain financial growth
(Stanislavsky & Zamlynskyi, 2023). As for governance
criteria, they include several aspects that help inves-
tors and stakeholders assess the level of transparency,
ethics, and effectiveness of governance in a company.
With regard to governance criteria, they include a num-
ber of aspects that help investors and stakeholders to
assess the level of transparency, ethics, and governance
effectiveness in the company. This is how the govern-
ance structure is assessed, namely the composition
and role of the board of directors, the structure and
functioning of board committees (e.g. audit commit-
tee, remuneration committee), and the distribution of
powers between executive and independent directors
(Maiti, 2021). In addition, the level of ethical standards
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and corporate culture in the company is assessed, in-
cluding the existence and compliance with the code of
conduct, mechanisms for monitoring ethical violations,
and adherence to the principles of honesty, openness,
and trust. The level of ethical standards and corporate
culture in the company is also assessed, including the
existence and observance of a code of conduct, mecha-
nisms for controlling ethical violations, and adherence
to the principles of honesty, openness, and trust. Thus,
the ESG approach is quite diverse, although not unified.

The interaction between ESG factors and sustaina-
ble development is important and mutually reinforcing.
ESG factors and sustainability are linked by the com-
mon goals of ensuring long-term economic growth,
social well-being and environmental sustainability
(Chen & Li, 2024). By their very nature, these ratings
can be used by a wide range of people, from govern-
ment officials to investors, and therefore can be used
for different purposes. These may encompass the need
to assess the negative impact of a particular compa-
ny on the environment, to form an understanding of
the social risks of a particular company, to assess the
investment attractiveness of a company. Thus, these
ratings should be able to address a much wider range
of issues than is expected from conventional financial
statements. Water management itself is a rather com-
plex topic, it is multifaceted (Yasin et al., 2021). As part
of it, industrial and agricultural companies should use
water more efficiently, including by introducing modern
irrigation technologies, ensuring reverse sedimentation
for wastewater treatment, and using heat and water
exchange systems. Active attention should also be
paid to the development and implementation of pro-
grammes to reduce water leakage in urban infrastruc-
ture. States, in turn, should create special natural areas
that are not directly affected by external stimuli, which
would help preserve water resources (Adamkulova &
Aitbaey, 2024). In fact, there are quite a few such “obli-
gations” on the part of the country’s economic entities.

Water management plays a critical role in the sus-
tainable development of Azerbaijan, as the country’s
water resources, including rivers, lakes and groundwa-
ter, are vital for various sectors of the economy, includ-
ing agriculture, industry, and the energy sector. Azerbai-
jan faces challenges related to limited water resources
and their uneven distribution across the country, mak-
ing the introduction of modern technologies and water
conservation strategies, as well as international coop-
eration for transboundary water management, particu-
larly important. In addition, infrastructure needs to be
developed to prevent water pollution and improve
water quality. The ESG concept can partially help with
this: since these indicators allow assessing the level
of measures taken in the context of the approach to
achieving sustainable development goals, it will also
allow considering approaches to water management.
Companies with the best ESG performance, including




in the context of water management, will have more
opportunities to attract investment and thus be more
competitive in the market.

DEVELOPMENT OF APPROACHES
TO THE ASSESSMENT OF ESG CRITERIA
The assessment of water management is indeed used
in the evaluation of ESG criteria. The environmental
component of ESG criteria includes a wide range of is-
sues related to a company’s environmental impact, and
water management is an important part of this assess-
ment. The most commonly used assessments include
water consumption (the amount of water consumed
by the company and the efficiency of water use) and
water quality (measures to treat wastewater and mini-
mize pollution of water bodies). Various rating agencies
conduct such assessments. Among them are MSCI, Sus-
tainalytics, FTSE Russell and others. These organiza-
tions use a variety of methodologies and data sources
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to assess companies’ ESG performance. They collect in-
formation from public reports, questionnaires, company
data and other sources to provide investors and oth-
er stakeholders with a comprehensive understanding
of the sustainability and responsibility of companies.
However, there are no unified standards for this type
of assessment: they are formed on the basis of various
international practices (for example, the GRI; Sustaina-
bility Accounting Standards Board (SASB) standards and
others), or they develop their own criteria that they be-
lieve best describe the current situation. The approach-
es used by the rating agencies to analyse the data are
not publicly available, and only the final scores of the
companies analysed are made available.

In the framework of this study, it is worth consider-
ing one of the approaches to water accounting at the
enterprise. Thus, the choice was made to conduct an
assessment for GRI standards. The advantages and dis-
advantages of this approach are shown in Table 1.

Table 1. Advantages and disadvantages of GRI standards

Advantages

Disadvantages

GRI standards are widely recognized and used around the world

GRI standards can be complex and extensive, requiring
significant resources and time to implement and comply with

GRI covers all three components of ESG: environmental, social
and governance aspects

Despite their flexibility, GRI standards can be too general and
universal, which can make it difficult to apply them to specific
industries or regions

GRI emphasizes the importance of transparency and stakeholder
engagement

Unlike the SASB standards, which emphasize the financially
relevant aspects of ESG for various industries, the GRI does not
always take this aspect into account sufficiently

The GRI standards are aligned with other international
initiatives such as the United Nations Global Compact, the
Principles for Responsible Investment and others

Despite the existence of clear guidelines, there is an element
of subjectivity in the application of GRI standards: different
companies may interpret and apply the standards in different
ways, which can make it difficult to compare their reports

Source: compiled by the authors

As can be seen from Table 1, the GRI principles
are quite universal in their application; moreover, they
are more focused on measuring indicators related to
the achievement of sustainability goals. They are also
aligned with international initiatives, which means that
the use of approaches based on them will be more au-
thoritative in the international context.

According to GRI standards, water management is
disclosed in five disclosures: interaction with water as
a common resource; management of impacts related to
water discharges; water withdrawals; water discharg-
es; and water consumption. It is worth briefly consid-
ering the specifics of each of the notes. For example,
in the first disclosure, organizations should report on
how they interact with water, describing in detail where
and how water is abstracted, consumed and discharged.
It should also describe the approach used to identify
water-related impacts, including the scope, timeframe,
and tools or methodologies employed. It should also
explain how water-related impacts are managed, in-
cluding stakeholder engagement and collaboration

with suppliers or customers with significant impacts;
describe water management goals and objectives and
how they align with public policy and local water con-
texts. In the second disclosure (management of water
discharge impacts), which should describe the mini-
mum quality standards for wastewater discharges and
how they were determined, including standards for
facilities without local discharge requirements, inter-
nally developed water quality standards or guidelines,
industry standards, and consideration of the profile of
the receiving water body. Thus, the first two disclosures
should contain quite a bit of information, but it is textu-
al: the standards do not provide clear guidance on what
water management indicators should be, but rather en-
courage companies to describe them and prove that
they are indeed appropriate.

The next disclosure (water intake) contains the re-
quirements for disclosure of information on water in-
take: surface water, groundwater, seawater, produced
water and water to third parties. The disclosure must
include a breakdown of fresh water (€1000 mg/l of
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total dissolved solids) and other water (1000 mg/l of
total dissolved solids), as well as any other relevant var-
iables. Disclosures on water discharge and consump-
tion have a similar structure (Barbosa et al., 2023; Rau
& Yu, 2024). Thus, Azerbaijani companies can use these
approaches in their own reporting. However, it is im-
portant that each individual enterprise (especially from
different sectors) first develops its own performance
targets in the context of water management and ad-
heres to them. Auditors, in turn, should check whether
they are adequate. Such an approach will allow achiev-
ing much more efficient water management at enter-
prises, as well as will make it possible to improve the
country’s performance in the context of achieving sus-
tainable development goals.

It is worth noting that many countries are introduc-
ing the use of ESG criteria into their regulatory frame-
works, requiring their companies to interact with them
in one way or another to display information related to
sustainable development in their reporting. For exam-
ple, Implementing and Delegated Acts on Regulation
(EU) 2019/2088 of the European Parliament and of the
Council of 27 November 2019 on sustainability-related
disclosures in the financial services sector (Text with
EEA relevance) (2021) requires financial institutions to
disclose how they integrate ESG factors into their in-
vestment policies and decision-making. In the UK, the
UK Corporate Governance Code (2024) was the legisla-
tive act responsible for this: it described the provisions
relating to ESG risk management, which were periodi-
cally updated depending on the situation in the coun-
try. It is worth noting, however, that in January 2024,
all references to ESG were removed from this act. Thus,
after the changes come into force in 2025, ESG crite-
ria will no longer be taken into account by companies
when managing their businesses in the UK. There is
also an initiative from the United Nations called the
UN Principles for Responsible Investment, which pro-
vides guidance to investors on how to incorporate ESG
factors into their investment decisions and, in general,
promotes them by suggesting their implementation in
different countries.

There are no legislative acts in Azerbaijan that
would describe the specifics of using ESG criteria or
force companies to do so. Nevertheless, there are some
regulations that describe the principles of achieving
sustainable development goals. These include Law of
the Republic of Azerbaijan No. 80 “On Nature Protection
and Nature Management” (1992), Law of the Republic
of Azerbaijan No. 1175-VQ “On Environmental Impact
Assessment” (2018); laws related to increasing the effi-
ciency of public administration; as well as a set of laws
to support vulnerable groups of the population, for ex-
ample, Law of the Republic of Azerbaijan No. 360-1Q “On
the Protection of Public Health” (1997). Nevertheless,
these legislative acts are not related to the formation
of the principles of reporting according to ESG criteria.
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As can be seen from the above analysis, not all countries
are actively implementing mandatory implementation
of ESG criteria in their countries, despite the fact that
many create their own alternatives to them. Neverthe-
less, Azerbaijan currently does not have any principles
for this type of reporting in general: in this regard, it
is worth considering the possibility of implementation.

The implementation of ESG approaches can be
approached through several integrated steps aimed at
ensuring effective and sustainable water management.
A good place to start is by developing a comprehen-
sive water management plan, which should include
an assessment of current water use, setting measura-
ble goals and creating supportive policies. It is impor-
tant to conduct a thorough analysis of current water
use within the organization to identify areas of high
consumption and potential inefficiencies. Clear and
achievable targets for reducing water use, improving
efficiency and minimizing waste should also be set:
these should be specific, measurable, achievable, rele-
vant and time-bound. Company policies should support
sustainable water use practices: they should include
water conservation guidelines, equipment maintenance
protocols, and procedures for quickly fixing leaks and
other problems (Khumarova & Mahats, 2023).

An important component of the process of imple-
menting such criteria is the training of high-quality
personnel: the training process should be multifaceted,
and in cooperation with other organizations to share
experience and obtain better results at the end of the
training process. At the same time, it is worth pursuing a
policy whereby any actions of the company’s employees
aimed at improving the quality of water management
will be encouraged in every possible way. Stakeholders
should be regularly informed about the progress of wa-
ter management initiatives through reports, meetings
and internal communications. A separate component in
this process is the use of the latest technologies. By
using smart sensors to obtain real-time data, it is pos-
sible to achieve much better results in managing the
main processes at one’s enterprise. In addition, the data
obtained can help identify patterns, detect leaks and
optimize water use. It is also worth investing in tech-
nologies that recycle and reuse water within the or-
ganization to reduce the need for fresh water, and thus
reduce its consumption in general. Old and inefficient
equipment should be replaced with modern water-sav-
ing alternatives, such as low-flow faucets and irrigation
systems (Shuka et al., 2011). Other sources of water can
also be used, such as treated rainwater.

In terms of reqgulations, it is worth ensuring that the
company not only meets but exceeds regulatory stand-
ards by implementing best practices and conducting
regular audits and reviews, and adopting industry best
practices for water management, which may include
advanced treatment processes, pollution prevention
measures and sustainable landscaping. It is also worth




conducting regular audits and reviews of water man-
agement practices to ensure compliance and identify
opportunities for improvement. Publishing regular sus-
tainability reports detailing water management efforts,
achievements and future plans can build trust among
stakeholders, and it is also effective to consider hiring
third-party auditors to review water management prac-
tices and provide an objective assessment of the com-
pany’s performance.

Thus, in today’s environment, the use of reporting
related not only to the financial results of companies,
but also to their success in achieving sustainable de-
velopment goals remains even more important. This
is due to all the benefits it can bring to companies,
society, and the state. The study paid special attention
to the use of ESG criteria for water management, as this
is a very important part of achieving sustainable devel-
opment goals in Azerbaijan. However, it is worth noting
that at the moment, although steps are being taken in
the country to introduce the use of such criteria, it has
not yet been widely applied. In this regard, the state au-
thorities should facilitate this by either forming an ap-
propriate regulatory framework or by any other means.

EVALUATION OF THE RESULTS
OBTAINED VIA GLOBAL APPROACHES
The impact of ESG practices on corporate finance was
studied by S. Kim and Z.F. Li (2021). They wrote that the
impact of ESG factors was generally positive, despite
the difficulties encountered in the assessment process.
For example, higher overall ESG scores are associated
with higher profitability, especially for companies with
larger total assets. With regard to credit risk, it turned
out that all ESG factors have an impact on a company’s
credit ratings. However, this impact can vary significant-
ly depending on certain company indicators, such as its
size,industry. The effectiveness of ESG was confirmed in
the study by N. Engelhardt et al. (2021). The researchers
showed that during the COVID-19 pandemic, compa-
nies with higher ESG ratings demonstrated better stock
performance, higher abnormal returns, and lower idio-
syncratic volatility. In this regard, they concluded that
for companies, investing in corporate social responsi-
bility pays off in terms of share price performance, mak-
ing them more resilient in times of market uncertainty.
From an investor’s perspective, the quality of corporate
social responsibility is crucial, especially in countries
with low levels of trust or in countries with weaker se-
curity regulations and disclosure standards. However,
given the short evaluation period, more research in this
area is worthwhile in the future. The current study also
concluded that the use of ESG criteria in a country can
lead to significant positive development results for both
the economy as a whole and the economy as a whole.
In addition, it has a positive effect due to the fact that
it allows achieving better results in the social sphere,
as well as in the context of environmental protection.

Huseynov et al.

In this regard, the use of such criteria remains impor-
tant for ensuring more rapid economic development.

The modern role of ESG ratings was considered in
the study by S. Abhayawansa and S. Tyagi (2021). The
researchers noted that the role of these ratings in the
context of financial analysis is expected to increase in
the future. This growth may be accompanied by requ-
lation of ESG disclosure, as well as their more active
use in investment processes. Nevertheless, according to
scientists, this will not resolve the difficulties that are
currently observed in the context of the use of these
ratings. M.H. Shakily (2021) examined how ESG affects
a company’s financial risks. Based on quantitative data
from 2010 to 2018, the researcher described that the
use of indicators can reduce financial risks for oil and
gas companies in the long term. In this regard, it can
be concluded that investors in general should pay at-
tention to the results of ESG assessments when mak-
ing their own investment decisions. The current study
did not conduct such an assessment; however, it also
concluded that investors should pay attention to ESG
assessments prepared by certain companies. There are
several reasons for this: such companies are general-
ly more responsible in their approach to business and
therefore more likely to succeed in the long term. In ad-
dition, government authorities often have a better atti-
tude towards them due to their focus on sustainability:
this also contributes to their financial stability. In this
regard, investors should indeed pay attention to ESG
criteria when selecting investment targets.

M.O.Yebenes (2024) also assessed the peculiarities
of ESG assessment in his study. The scientist noted that
their emergence is generally associated with the evolu-
tion of financial accounting, aimed at standardizing the
assessment of companies’ activities in different coun-
tries. The long regulatory process has increased the
transparency and consistency of financial reporting, but
this is not currently the case in sustainability reporting.
Although ESG remains a generally effective form of re-
porting at the moment, it is not ideal or uniform. Nev-
ertheless, the researcher believes that this approach is
quite effective, and, therefore, he recommends that in-
vestors use it when making their investment decisions.
The current study also noted that one of the important
components of ESG criteria is the possibility of their
reuse by stakeholders, including investors. They may be
interested in investing only in those companies that
are committed to achieving sustainable development
goals, trying to have as little negative impact on the
environment and society as possible. In this regard, the
application of ESG criteria remains relevant in Azerbai-
jan as well: their implementation could help attract for-
eign investors and thus create new conditions for the
development of companies and entire industries. Thus,
the formation of a unified legislative framework that
would create conditions for the application of this con-
cept may also be relevant.
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The need to use ESG approaches for small and
medium-sized enterprises (SMEs) was described by
M. Evangelos et al. (2023). Based on their research, the
authors proposed to develop a decision support system
specifically designed for SMEs to guide them in prior-
itizing ESG requirements, formulating strategies and
aligning operations with ESG criteria. The researchers
believe that this system, with the necessary improve-
ments, can serve as a valuable tool for SMEs to effec-
tively report on ESG results. The current study did not
pay much attention to the use of these criteria by SMEs.
Nevertheless, it is worth noting that this can be effec-
tive both in the context of achieving sustainable devel-
opment goals and the functioning of such companies.
However, it should be borne in mind that this can be
problematic for SMEs, as the application and use of ESG
criteria are costly for companies, and therefore not all
SMEs can afford it.

CONCLUSIONS

Thus, the study has shown that the integration of ESG
criteria into business practices represents an impor-
tant shift towards achieving long-term sustainabili-
ty and social responsibility. The use of this approach
helps to improve the efficiency of enterprises in vari-
ous areas, allowing them to achieve sustainable devel-
opment goals more efficiently. While financial trans-
parency and ethical governance are equally important
components of ESG criteria (ensuring that companies
are not only financially sound, but also operate with
integrity and responsibility, building the trust of inves-

are affected by climate change and disruptions to re-
gional water cycles, such as Azerbaijan, which can ben-
efit significantly from the application of ESG principles.
Efficient water use, modern irrigation technologies,
wastewater recycling and reduction of leaks in urban
infrastructure are all areas where ESG criteria can lead
to significant improvements. The study concluded that
companies that excel in these areas are likely to at-
tract more investment, thereby increasing their com-
petitiveness in the marketplace and contributing to
broader sustainability goals. The study also described
an approach to implementing ESG criteria at Azerbai-
jani enterprises based on international approaches, as
well as opportunities to improve the quality of water
management.

This paper has shown that some countries around
the world have adopted ESG at the national level, pri-
marily EU member states. Nevertheless, the fact that
the UK refuses to further use these approaches may
indicate that there are alternative options, probably
better than ESG, which is why some countries are ready
to use them or develop their own. Azerbaijan does not
currently have a regulatory framework for the use of
these criteria, but its formation should be an important
part of the country’s future development, maintaining
the ecological balance, and protecting water and soil. It
is promising for further research to formulate proposals
and approaches to the use of ESG approaches for the
management of other components of resources that af-
fect environmental sustainability, in addition to water.

tors, stakeholders and the wider community), their im- ACKNOWLEDGEMENTS
plementation often has other objectives. None.
Water management, a critical element of sustaina-
ble development, is especially important for countries CONFLICT OF INTEREST
in the Caucasus-Caspian and Central Asian regions that  None.
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AHoTauif. Y cy4acHMX YMOBax AOCSATHEHHS LiNel CTanoro po3BWUTKY € BaXK/IMBOK CKNAfoBOK Ans 6yab-sKoi
nepxasu. Y 3B'93Ky 3 UMM, 3HAXOAXKEHHS HOBUX MOX/IMBOCTEM AN NONIMNWEHHS CUTyaLii B KOHTEKCTI AaHOT cuTyauii
3a/MLLAETLCS aKTyanbHUM. MeTO LbOoro AOCNIAXKEHHS CTan0o 3HAUTU MOXIMBICTb BUKOPUCTOBYBaTK Environmental,
Social, Governance (ESG) kpuTepii B KOMMaHifIX, Y SKUX BAXIMBOK YACTUHOK (PYHKLIOHYBAHHS € YMpPaBiHHA
BOAHWMMM pecypcamu. OCHOBHUMU MeToAaMu B poboTi CTanu hopManbHO-IOPUANYHUIA Ta MPOrHO3yBaHHA. Y poboTi
[OCUTb feTanbHO Byno onucaHo ponb kputepiie ESG ans [oCArHeHHS pisHOro poay uinew po3BWUTKY KpaiHu, a
CaMe EeKOHOMIYHMX, COLialbHUX Ta eKONOriYHWMX. BMKOPUCTaHHA LbOro MiAXoAy TaKOX AA€E 3MOry 3anyvyatu
Hinblue iHBECTMLIM AN NiANPUEMCTB, @ OTXe, i 3abe3nevyBaT 6inblw CTPiMKKIA ii po3BUTOK. KpiM TOro, B pamkax
pocnigxeHHs 6yno 3pobneHo akLeHT Ha BUCOKIM poni ynpaBniHHS BOAHUMMM pecypcamu B AzepbaiioxaHi, y 383Ky
3 UMM Y KpaiHi 0COBNMBO BaXMBMM € BNpoBaaXeHHS ESG-kputepiiB. Y poboTi Takox O6yno nokasaHo, Wwo Yy CBiTi
Hapasi iCHye TeHAeHLis, noBM3aHa 3 GOpPMYyBaHHAM 3aKOHOLAB4YOi 6a3n B KpaiHax, CNpsIMOBAHOI Ha 0b0B3KOBE
BMKopucTaHHs ESG-kpuTepiiB ans dopMyBaHHS 3BITHOCTI nianpuemMcreamu. lpoTe, nodibHe Ha NpaBniHHA He MaE
AKTMBHOIO po3BUTKY B A3epbanaxaHi.y 383Ky 3 UMM,y pobOoTi ONMCaHOo AeaKi pekoMeHAaLii 3 NpuBoAYy GOpPMYBaHHS
BMPOBAKEHHS TAKOr0 poay AepxaBHOi nonituku. Kpim Toro, y poboTi 6yno chopmMoBaHO pekoMeHaaLlii LWoao0 Toro,
SKMM YMHOM KOMNaHii MatoTb BUKOPUCTOBYBATU BNpOBaKeHi ESG-kputepii Ta sik ix BapTo hopMyBaTH Ha OCHOBI
MDKHapOAHUX CTaHAAPTIB. Pe3ynbtaTh, OTpMMaHI B paMKax AOCNIAXKEHHS, GOPMYIOTb YSBEHHS NPO BNPOBAOAXEHHS
ESG-KpuTepiiB gk 3aranom, Tak i B KOHTEKCTi yNpaBAiHHS BOAHMMU pecypcamu

KniouoBi cnoBa: ctanuit po3BWUTOK; YNPaBniHHA BOAHUMMWM pecypCaMu; OepXKaBHa MONITMKA; MaKpOEKOHOMIKa;
BMKOPUCTaHHS KpuTepiis ESG y HopMaTMBHO-NpasoBy 6a3y
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