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ESG-3BITHICTb: IPU3HAYEHHS, PET'YJIIOBAHHSA, CTPYKTYPA

diHaHcoBa 3BITHICTH € 000B’I3KOBOIO JIJIsl KOKHOTO Cy0’€KTy TocmonapioBanHs. Bona mgae
3MOTY OIIIHUTH €()EeKTHBHICTh POOOTH MiIMPHEMCTBA, BUSBUTU HOTO CIaOKi MiCIs Ta MICTHTh
iHHY iH(OpMaIlio U 30BHINIHIX Ta BHYTPIIIHIX KOPUCTYBaviB. AJe (piHaHCOBA 3BITHICTh HE
MICTUTh MOBHO1 iH(GOpMaIlii PO CTaH Ta MEPCIEKTUBU MiAIPUEMCTBA.

Jlnist po3B’si3aHHS i€l TPOOJIEMH TPOTATOM OCTaHHBOT'O CTOJITTS Oyiu chopMOBaHi HOBI
MiIXOAM 10 CKIIAJaHHs 3BITHOCTI. 30KpeMa, Bce Oinbliie yBaru npuainserscss ESG-3BiTHOCTI, sika
MoKa3ye CTaOUIBHICTD IINPUEMCTBA 1 POOHWTH HOTO MPHUBAOIMBIIIMM IS MOTEHIIHHUX
MapTHEPIB.

Bzarami ESG posmmdpoByetbes sik environmental, social, governance — ekoioriyae,
colliaTbHE Ta KOPHOpaTHBHE ympaBliHHA. ToOTO yBara mpuIiIseTbcs He juiie (iHAHCOBUM
ycIixam HiANpHEMCTBA, a 1 HOTo CTa0lIBHOCTI, MOKIIMBOCTI i ABUIEHHS €()eKTHBHOCTI POOOTH.
Takum yuHOM y X0l aHaMi3y MiANPUEMCTBA IHBECTOPU 3BEPTAIOThH YBary Ha TOJOBHI KpUTepii
ESG-3BiTHOCTI: €KOJIOTI4YHI, COLiaibHi Ta YIPABIIHCHKHIA KPUTEPIi.

Tak, ynpaBmiHCbKUI KpUTEpil BIUIMBAa€ Ha CTaOIMBHICTH PO3BUTKY KoMmmaHii. [HBecTopu
NPUIUIAIOTE yBary KBamigikamii poOiTHHUKIB, SKi € BiNOBITAIEHUMH 33 TPUHHSTTS KIIOUYOBHX
pimeHb. AJpKe Bi pIlIEHHS OJHI€T JIOAMHM MOXKYTh 3ajiekaTh MalOyTHI YCHiXU KOMIIaHii:
BapTICTh aKIIii, 00Jiramiii Ta po3Mip IpUOyTKY.

ComianbHuii KpUTepid MICTUTH Hacammepes] Mpolec B3aeMomii 13 3alliKaBICHUMU
cropoHamMu. TakoX TPUIIIAETHCS yBara MOTPUMAaHHIO TpaB JIIOAWHHU, 3a0€3MEUYeHHIO YMOB
mpali, B3a€MO3B’s13KaM 3 MapTHepaMu Ta Oarato iHumioro. Llel kpurepiit Mae Baromuii BIUIMB Ha
KOHKYPEHTOCTIPOMOXKHICTh KOMITaHI1 Ha PUHKY .

OcranHill KpuTepill € He MEHII BaxJIUBUM. BiH 00’€iHye Bce Te, IO CTOCYETHCS
€KOHOMIKHM 3aMKHEHOTO IIUKJTY: BiTHOBJICHHS Ta PalliOHAJIbHE CII0)KUBAHHS PECYPCIB, CTBOPEHHS
HOBUX €KOHOMIYHHUX IiIXO0/iB, MiHIMi3allisl HETAaTUBHOT'O BIUITMBY Ha JOBKIJIIS.

3okpema ESG-3BiTHICTP HaOyna OUTBIIOT MOIMYJISPHOCTI IiCHS PSIy 1HBECTOPIB, IO
3HEXTYBaJIU OL[IHKOIO BUILIE ONIMCAHUX KPUTEPIiB 1 3a3HaIN Bearue3Hux 30uTkiB. Hanpukmnan, 20
kBiTHs 2010 poky B MeKkcHKaHChKil 3aToli BifOyBcst BUOYX 1 3aropanHs HapTOBOI miatdopmu,
opeHioBaHO1 OpuTaHchkoro komrmadiero British Petroleum. Kommnanis 3akinumna 2010 pik 3i
36utkamu 3 719 000 000 momapis [1]. Lle Bemuve3Hi BTpaTH JJisi iHBECTOPIB.

ITikaBo, 1110 Ha JaHUN MOMEHT HailOiIbIoro po3BuTky ESG-3BiTHICTH HabOyna came B €C.
Bona peryimoeTbes JBOMa TUPEKTHBAMHU:

— Hupextua 2013/34/€C.

— Hupextua 2014/95/€C.

KonkperHo npo ESG-3BiTHICTE B TUpEKTHBaX He HIeTbCsA. Ajie NMPUIUIAETHCS yBara
KOHCOJIITOBAHUM 3BiTaM Ta 3aKpiIUIEHO IMMPaBO BHMAaratd iHGOpMAIi0 TPO KOPIOPATUBHE
ynpaBiiHHA. Jlo Toro x «EBponeicbkuil mapiaMeHT BHU3HAB BaXKIMBICTH PO3TOJIOIMIEHHS
minpreMcTBaMu iH(OpMAIIii mpo IX cTaH, 30KpeMa COIlialbHI Ta €KOJIOTIYHI aCTIeKTH, 3 METOIO
BHSIBJICHHS PU3HKIB, SIK1 3arPOKYIOTh CTIHKOCTI IIANPUEMCTBA, 1 TTABUIIICHHS TIOBIPH IHBECTOPIB
i cnoxuBauiB.» [2]. llle 2011 poxy B €C Oyio BU3HAHO HEOOXITHICTD IMiABUILEHHS MPO30POCTI
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1 BJIOCKOHQJICHHS PO3KPUTTS COIIaIbHOI Ta €KoJoriyHoi iHdopMarii. Byma po3poOiena
CTpaTeris Mo BTUICHHIO IIMX 3aBJIaHb B )KUTTS [IISIXOM ITPECTaBICHHS 3aKOHOAaBYO1 POTIO3MIIii
y it cdepi.

B Vkpaini y3akonenns ESG-3BiTHOCTI modasnocs B 2017 pomi 3 my0Guikani€ero 3aKoHy Mpo
Oyxranrepcekuit o0k [3]. Llum 1oKyMeHTOM OYJI0 y3aKOHEHO «3BiT MPO YIIPABIIHHI, IKUH €
cknagoBoto ESG-3BitHOCTi. A Bxke B 2019 poui, 3rinHo n. 2 Ilopaoky Ne 419, pa3zom 3
(hiHAHCOBOO 3BITHICTIO I AMPUEMCTBA MAIOTh ONPWITIOTHIOBATH 3BIT PO YIPABIIIHHS, 2 Pa30M 3
KOHCOJTIJIOBaHOIO 3BITHICTIO Ta ayAUTOPCHKUMH 3BITaMHU I1€ BCE IIOBMHHO Oy TH ONPHIIIOTHEHO HA
BEO-CTOPIHIII IMiITPHEMCTBA a00 B 1HIIHIA CITOCIO, TIepen0aueHuit 3aKOHOJTaBCTBOM [4].

Ha ocHOBi ompumtogHeHUX [aHUX Jaii OyAyTh MpUHMAaTHCA PIIICHHS 30BHINIHIMU
KOPHCTYyBa4aMH IOJO CIIBIpali. 3TiTHO TOCTiKeHb 97% IiHBECTOPIB 3BEpPTAIOTh yBary Ha
ESG-kputepii [5]. BinnosinHo, kommnanii, 1mo 3BiTyoTh Y ¢opmati ESG, oTpumyroTs cyTTeBi
repeBary Ha IHBECTHIIIHHOMY pUHKY (pHc. 1).

3bepexenns l CTBOPEHHA HAOIHHOT PHHKOBOT HIII 38 PAXVHOK MaKCHMAILHOT
AODETOCTPOKOBNX Npo30p0oCT] T2 AKICHOT AU0BOI NPakTHKH
KJIIEHTIB

Opepixanns JoCcTYny e . o
*I WIHPOKKHI CNEKTP KpeaTHEHOT IHpopMauii npo fakTHHHKI cTaH

10 BHriAHOTO

KpPeIuTYBAHHA Gisrecy
B]"HH:EDHH“ Kpame yaepnenHs npo Ol3HeC-MOAENb, WD OKPECTHE HAK
HIHKIB Ta . .
p . » MPOraJIHHH, TaK 1 CTHMYITIOE IHBECTHIIITHE MHC/IEHHA
MOATHEOCTEH

MoTHEania Ta

Buinadenns IHICBKOTO KﬂﬂiTﬂ.’J}-’ BAINHEHM C€INEMCHTOM
FAXHCT NpallBHHKIE

CTEOPEHHA JOBIOCTPOKOBOT BAPTOCTI

Pucynox 1 — Ilepesacu eedenusn ESG-36imunocmi [6]

ESG-3BiTHICTh CBIiTYHTH MPO 3MATHICTh MIANMPUEMCTBA MISTH HA BUICPEHKCHHS 1
BUPIIIYBaTH €KOCHUCTEMI, COIlialIbHI Ta YIPaBIIHCHKI MpoOaemMu 10 iX BUHUKHEHHS. L{e rapantye
CTaOUIBbHICTh Ha PUHKY Ta MiHIMaJIbHI PU3UKH JIJIS1 BKJIQTHHKIB.

OTtxe, BeneHHs Ta onpuitogaeHHss ESG-3BITHOCTI pOOUTH KOMITaHit0 O1IbIIT TPHUBAOIMBOO
IUIL 1HBECTOPIB Ta NOTEHIIMHUMX mapTHepiB. [Ipu 1bOMY y3aKOHEHHS JIaHUX MPUHIUIIIB
MPU3BOJIUTh HE JIMIIE JO TOKPAIICHHS SKOCTI 3BITHOCTI, a W 30UIBIICHHIO MIKHAPOIHOTO
aBTOPUTETY KpaiHHU.
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IOPIBHSIJIbHU AHAJII3 CIIPOIIEHOI TA 3ATAJIbBHOI CHCTEMH
OINOJATKYBAHHSI

Cucrema OMOJATKyBaHHs, BHUCTYNAIOUM OJHMM 3 Hale(EeKTHBHIIIMX 3aco0iB BIUIMBY Ha
JISUTBHICTG  Maoro OI3HECy, MOCTIMHO BIOCKOHATIOETHCS, IO IMTJIKPECTIOE TparHeHHs Yypsity
BCTAHOBUTH €(DEKTUBHI BIIHOCHHH MDX JEPKaBOIO Ta MiINPUEMCTBAMU UIS 3a0€3MEeUEHHS PO3BUTKY
BUPOOHUILITBA Ta HATIOBHEHHSI OIOKETY.

HaransHuM nuTaHHSAM, 10 NOTpeOye BUPIIICHHS, € MOHITOPHHI TO3UTUBHUX Ta HEraTMBHUX
CTOpiH (PYHKITIOHYBaHHS 3araJlbHOI Ta CIPOIIEHOI CHCTEMH OMNONATKYBAaHHS 3 METOI (hopMyBaHHS
HACTaHOB /711 €(pEKTUBHOTO PO3BUTKY YKPATHCHKOIO ITiIIPUEMHHLITBA.

BimmnosinHo 1o cr. 2 3akony Ne 996 i 1. 1 Topsinky Ne 419 ¢dinancoBy 3BiTHICTE 3000B’s13aHi
TMO/IaBaTH YC1 IOPUINYHI OCOOH, CTBOPEHI BIATNOBITHO IO 3aKOHOJABCTBAa YKpaiHW (HE3aJIEKHO Bif
OpraHi3amiifHO-TIPaBOBOi (POPMHU TOCHIOAPIOBAHHS Ta ()OPMH BIIACHOCTI) 1 IIe TAKOXK € MPOOIEMOFO TSt
cy0’exTiB Masioro Oi3Hecy sIK B 0)OpMIIEHHI, TaK 1 B yaci ckiaganss [1, 2].

UYepes BICYTHICTH JOCTATHBOI MOTHBAIIii Ta HAIJIAMy, 3HAYHA YUCTHHA ITIIPUEMCTB BCE IIIE
nepeOyBae B TiHI Ta yXWISE€TbCS Bl cIUaTh nojatkiB. Came TOMy, po3IVIsi ITUTaHb, ITOB’I3aHKX 31
CTBOPEHHSIM CIIPUSITIIABUX YMOB TSI OTIOJIATKYBAaHHS MaJIoro Oi3HeCy Ta JIeTiHi3allii BCi€l eKOHOMIKH €
aKTyaJIbHUMU Ta CBOEYACHUMM.

3naTHiCTh Manoro Oi3HeCy BHKOPHCTOBYBATH Di3HI CHCTEMH OIONATKYBaHHS POOHTH HOro
TOIYJIIPHOIO OpraHi3aliiiHo — NpaBoBOIO (opmoro. OHAK PO3BUTKY MaIoro Oi3HeCy 3aBakae 6e3nmiy
€KOHOMIYHHX, OpraHi3aliifHAX Ta MOAATKOBHUX Teperko. 1106 mocsrti BUCOKMX TOKA3HUKIB Y BCIX
BUJIAX MIAIPUEMHUIBKOL ISUTBHOCTI HEOOXIMHO 3MIMCHUTH TpaBWILHUN Ta OOIPyHTOBaHH BHOIp
CHCTEMH OTTOJATKyBAHHSI ITiIPHEMCTBA.

BianoBizHO 10 yKpaiHCBKOTO MMOJaTKOBOTO 3aKOHOJIABCTBA, MU Oi3HEC MOYKE 3aCTOCOBYBATH
3arajibHy a0o0 CIIpOIIeHy cHcTeMy oronarkyBanHs [3]. Ha momatky Ha mpuOyTok 0a3yeThcs 3arajibHa
CHCTEeMa ONOJAaTKyBaHHS. ToOTO HEMae CyTTeBUX OOMEXKEHb IIOAO BHIIB ISUIBHOCTI, KUIBKOCTI
MPAIiBHUKIB Ta PIYHOTO J0XOAy. MOKHA CTBEPKYBATH, IO ISI CHCTEMa BPAXOBYE E€KOHOMIYHI
MOKa3HUKH JISUTHHOCTI MIANPUEMCTB — Y OUIBIIOCTI BHMAJIKIB HE MalOTh BEIMKOIO MOJATKOBOTO
HABAHTAKCHHS TUIATHUKH TTOAATKY 3 HU3KUM PIBHEM JIOXOITY.
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