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PO3BUTOK HAYKOBO-METOOUYHUX NIOXOOIB
00 OPrAHI3AUII ESG-AKTUBHOCTI MNIANMPUEMCTB

VY crarTi JOCHIIPKEHO HOBI MOJIENI OpraHizaiii eKOHOMIKH, II0 OTpHMajia Ha3By MUPKYJISIPHOI
EKOHOMIKH — II¢ MOJeNIb BUPOOHHMIITBA TA CIHOXKMBAaHHSA, SKa CIPSIMOBAaHA HA IOIOJAHHS TI00aIbHHX
BUKIIUKIB, TaKWX $K 3MiHa KJIIMaTy, BTpaTa OIOpi3HOMAHITTS, BIOXOAW Ta 3a0pyAHECHHS JIOBKIIISL
BuznaueHo ydacHHKIB Ta OXapakTepu30BaHO (Gopmu ydacTi y mpoueci nqocsraerHs LICP (wineit cramoro
PO3BHUTKY), OOIPYHTOBAHO, [0 BUKOPUCTaHHS HpHHIMIIB [ odansHoro moropopy OOH y mpakTtuuHiii
JUSUTBHOCTI MIANIPUEMCTB Ma€ 3a0€3MCUNTH JOTPUMAHHS HUMH CBOTX OCHOBHHX O0OB’SI3KIB TIE€PE]T JIFOIbMU
Ta IJIAHETOI0, @ TAKOK CTBOPUTS Mi/IBAJIMHH JUTSI JOBFOCTPOKOBOTO ycnixy. CrucremaruzoBano Buam ESG-
AKTUBHOCTI ITIIPUEMCTB 32 NMEBHUMH KPHUTEPISIMU 3 MOJAJIBIION X KIAacH(IKalielo Ta BU3HAYCHHSIM
0a30BuX 00’€KTIB, Ha siKi cripssMoBaHa ESG-akTiBHICTE mianiprueMcTBa. [ [poaHatizoBaHO MO3HUIIIT KITACHIHOT
eKOHOMIKH, IUITXOM BHBYCHHS HAyKOBHUX Tpallb (axiBIlB Ii€i ramys3i HayKu. 3a pe3yibTaTaMd TaKoTo
aHaJTi3y, BCTAHOBJICHO, 1110 ESG-aKTHBHICTh — Lie BUTPATH, JIO SIKMX € CYMHIBU CTOCOBHO MOXKJIMBOCTI
X KoMIeHcalii y BUIVISII OTPUMaHHS JOJAaTKOBUX J0X0/iB. ToOTO, 32 3aMOBYyBaHHSIM — 16 30UTKOBA
akTuBHICTh. [IpuHaiiMui, Take cnpuitaarts ESG-akTuBHOCTI MOXKe OyTH NpH HOBEPXHEBOMY BHBYCHHI
NUTaHHS. AHaJi3 aKajeMidHoi JIiTepaTypy Ta KOPHOPAaTHBHOI MPAKTHKH JO3BOJMB BHJIUTMTH KITFOYOBI
MOTHBH ISl TIIPHEMCTB IOAO BOpoBamkeHHS ESG-aktuBHOCTI. [IpoBemeno mocmimkenas ESG-
AKTUBHOCTI YKPaiHCHKUX MIATIPHEMCTB Ta BCTAHOBJICHO, IO IIeH mporiec B YKpaiHi mepeOyBae Ha cTail
CTaHOBJICHHSI 1 CUTYyaIlisl y Iiiif chepl 3HAUHO MOTIPIIAIACE Yepe3 BikiHy. 3a pe3ybraTaMu JOCIIHKCHHS
TeopeTHYHUX 0CHOB ESG-aKTHBHOCTI ITiIIPUEMCTB OYJIO 3aIIPOIIOHOBAHE aBTOPCHKE TPAKTYBAHHS TEPMIHY
«ESG- aKTUBHICTBY, i SKUM CJiJl PO3YMITH BCI BUIU JISUTBHOCTI MiJMPUEMCTBA, MO CIPSIMOBaHI Ha
JIOCSTHEHHSI LUJIeH CTaJI0r0 PO3BUTKY IIUISIXOM BiITOBITHHX YIPABIIIHCHKUX PIillICHb, [0 BKITIOYAIOTH Y ce0e
3aX0/I¥ 3 TOKPAIICHHS €KOJIOTIYHOTO CTaHy, COIIATEHAUX BiTHOCKH Ta KOPIIOPATUBHOI BiIIOBITATBHOCTI.

Kniouosi cnosa: wupkynapna exonomika, uini cmanozo pozeumky, ESG-axkmuenicmo
nionpuemcme, ESG-ingpopmyeanns, éazoei zpynu: exonociuni (environmental), coyianvni (social)
ma ynpaenincoKi (governance)

JEL classification: Q01, 056, M14

IlocTanoBka mpoOJeMHu. 3BaXKarO4u
Ha 3HAYHY KUIbKICTh BUKJIMKIB Ha IIISIXY
JO CTaJOro pO3BHUTKY, a TaKOX TOTO
pI3HOMAHITTSl 3aBAaHb, L0 CTOSTH Mepes
nocsraenasiM L{CP, odeBuaHO, 10 3yCHIIb
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rojoBHOTO iHimiaropa— OOH —HenocTaTHRO.
Le Buznatote i B OOH: 30Kkpema y craTTi
67 «llopsiiky IEHHOTO CTaJIOTO PO3BUTKY
mo 2030 poky» BKa3zaHO, IO TpPUBATHA
MiJNPUEMHHIIBKA  JISUTBHICTh, 1HBECTHUIIIT
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Ta IHHOBAIi € OCHOBHUMH pPYIIIHHAMH
CHJaMH TIPOTYKTHBHOCTI, IHKIIFO3UBHOTO
€KOHOMIYHOTO 3pOCTaHHS Ta CTBOPCHHS
pobouux Mmicips, Tomy OOH 3aknmkae Bci
HiAIPUEMCTBA 3aCTOCYBATH CBOIO TBOPYICTH
Ta 1HHOBaWii Ul BUPILICHHS MNpoOJeM
CTaJIOro po3BUTKY [1].

Tomy no uporo mpouecy 3anydyeHa

Oyna cdopmoBana Tabn. 1, y ki
BU3HAUCHO PiBHI yuacTi (HagHAIiOHATIBHI,
HaIliOHAJbHI, JOKalbHI), IX OCHOBHHX
YYaCHHKIB Ta KJIFOYOBi (JOPMH ydacTi, M0
HUMH BUKOPUCTOBYIOTHCS.

J. Spencer (2021) naromomrye, 1o
Jocsirtd  mporpecy y  peamizauii  L[CP
MOXJIMBO JIMIIE€ TpPH TIOEIHAHHI 3yCHIIb

3HaYHA KIUIBKICTh 1HIIMX YYacHUKIB. 13 0OOKy BCIX MOMJIMBUX YyYacCHHUKIB:
3 MeTor yHNOpsAKyBaHHs iHpopMamii MDKHApOIHUX oprasizarii, ypsiaiB
o0 YYaCHHKIB, yui 3yCUJIISL Ta HEYpSJAOBUX OpraHizauliif, a TaKoX
cripusitor  gocsruenHto LICP, w©Hamm mignpuemcts i 6i3Hecy [2].
Tabnuys 1
Yuacuuku npouecy gocsirnenns LICP *
PiBeHb YyacHuk OcHOBHI (opMH yuacTi
Hapnnanionansuuii | OOH — po3po0OKa KOHLETIIi CTAJIOTr0 PO3BHUTKY;
— po3pobka Ta BupoBamkenHs L[CP;
— 3axonu no gocsraeHHo [ICP;
— MOHITOpHHT cTaHy jpocsrueHHs LICP
I'moGaneHuit 1OTOBIp | — 3a0e3MeueHHs] KOMIAHISIMU YpaxXyBaHHS Y CBOIl
OOH nisimeHOCTI LICP;
— iHpOpMAaLIHHO-METOANYHA MiATPUMKA KOMITaHIH
CgirtoBuii bank — (piHaHCYBaHHS MTPOEKTIB 31 CTAIIOTO PO3BHUTKY;
Ta MiXKHapoJHU it — HaJaHHsI TEXHIYHOT JIOTTIOMOTH;
Bamroranit @ous — JIoTIoMoOTa B iHBECTYBaHHI
BcecpiTHst — TeXHIYHa, METOIMYHA, (DiHAHCOBA, OpraHi3aliiHa
oprasizatii 3 JIOIIOMOTa KpaiHaM 3 IIUTaHb OXOPOHH 3710POB’sI
OXOPOHH 370POB’sI
Hamionansnuii JHepxaBu — peadizais iepXKaBHOI HONITHUKY 3 ypaxyBaHHAM
HeoOxigHocTi gocsraerHs [{CP;
— (hiHaHCYBaHHS Ha/IHAIIOHAIBHUX YTBOPEHb, YUT
3yCHJIISL CHPSIMOBaHI Ha 3a0€3MeueHHs JTI0CATHEHHS
LICP
AxazneMiusi i — IPOBEICHHS JIOCIIiKCHb;
JIOCITITHATBK1 — 30ip Ta 00poOKa aHuX;
oprasizaii — po3pobKa METOOIOTIH PUIHATTS PIllICHb;
— po3po0OKka pekoMeHIallii 0 BUPIILIEHHIO TPOodeM
Henep»xaBHi — MOO1TI3aIis CyCHiIBLCTBA Ta (POPMYyBaHHS
IPOMaJIChKIi TPOMaJICHKOT TiITPUMKH;
oprasizarii — eKCTEePTHI BIATYKH TPO Ti YH 1HIII JepKaBHI PIlICHHS
4K 3aX0JI¥ 3 peaiizallil nmpoiecy gpocsiraerns LICP;
— IPOMaJICEKUI KOHTPOJIb 32 PI3HUMH PIBHSAMHU
nocsiraeHHs [{CP
JlokanpHuM Kommanii — ESG-akTHBHICTb;
— CSR-aKTHBHICTb;
— BIATIOBigaIbHE BUPOOHUIITBO
CrioxxuBayi — BIINOBIAAJIbHE CIIOXKUBAHHS;
— COpPTYBaHHSA BiJXO/IiB
— BUKOPUCTaHHS aJIbTePHATHBHOI EHEPIreTHKU
— OnarosiiiHiCTh Ta BHECKH B OpraHi3allii, 110 CIpUSIIOTh
nocsraeHHI0 LICP (gx mokambHi, Tak 1 MKHAPOTHI)

* CKJIaJICHO aBTOPaMuU
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PesynbraTamu MPOBEJIEHOTO
JIOCITIIDKEHHST  TTOTOYHOI CHUTYyamii IIOoJI0
nporpecy B nocsruenHi LICP Tta ix Tapreris,
JIO3BOJISIFOTH JIITH OJTHO3HAYHOTO BUCHOBKY,
0 YCHIX Y IIbOMY TPOIIeci HEMOXKIIMBUH 0e3
CepHO3HUX 3MiH B Oprasizauii eKOHOMiuHO1
ISUIBHOCTI.

Le mpu3Beno a0 MOSBH HOBOI MOJei
opranizanii exoHomiku. Bona oTpumana
Ha3By IHUPKYJSIPHOI EKOHOMIKH e
MOJIeJIb BUPOOHUIITBA Ta CTIOKHBAHHS, KA
COpsSMOBaHa Ha TOJOJAHHS TIJI00aTbHUX
BHUKJIMKIB, TAaKUX SK 3MiHa KJIIMaTy, BTpaTa
0i0pI3HOMAHITTS, BIAXOAW Ta 3a0pyTHEHHS
nmoBKis [3]. OTxe, MO0TaHHS TI100aTbHIX
BUKJIMKIB JOCATAETHCH MUISAXOM MiHIMIi3awil
BiIXOMIB Ta 3a0pyIHEHHS 3a paxyHOK
BUKOPHCTaHHS MaTepiajiB Ta akTHBi3awii
3yCHJIb 3 BiIHOBJICHHSI IPUPOIH.

AHaJi3 OCTaHHIX JOCHiIXKeHb Ta
nyOaikaniii. B OOH 3ayBaxyioTs, 1110
BUXOJs1uM 3 Macuitady ta amOitHocti LICP,
iX JIOCSTHEHHS! HEMOXXJIMBE 0€3 aKTHBHOTO
3ajJydyeHHs 10 peamizamii  Oi3Hecy 1
TPOMAITHCHKOTO CycmminbeTBa. Came Oi3Hecy
BIJIIIPOBAJITLCS KIIIOYOBA POIb Yy JIAHOMY
miporreci [4].
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Hocnimkenas A.  Androniceanu
(2021) moxazamo, MmO KOMIaHIii cTamn
NPUIIISATA  OinblIe  yBaru  CTaloMy
po3BuTKy [5]. OpnHuM 13 TIOSICHEHB
BUKIIFOYHOT POJIi KOMITaHIi y JOCATHEHHI
CP € pe3ynbTaTu OCTaHHBOT'O
JOCHTIDKEHHSI CYCHUIBHOI JYMKH MIOJO
IHCTHTYIIH, SKi BUKIHUKAIOTH AOBIPY Y
KIi€HTiB Ta mpaniBHHKIB. Cepea TaKux
IHCTHTYIIH SIK JepKaBa, MeJlia, HeypsJoBi
YCTAHOBH Ta KOMIIaHii JHWIIe OCTaHHI
CIIpUHMANIUCh K €TUYHI Ta KOMIETEHTHI
onHodacHo (puc. 1).

Kowmmanii, y CBOIO qepry,
JIEMOHCTPYIOTh TOTOBHICTh JIO CITIiBIIpAIli Ta
3aIiKaBiIeHicTh B y4acti y gocsirHeHi L[CP.
Tak, y BepecHi 2020 poxy Oimbme 1300
KEpiBHUKIB KOMIIaHi# 3 Oinbmr Hixk 100 kpain
CBiTY 3i0panuch pa3oMm, I00 MiIucaTu
CHINBHY 3asBY, B K BOHH 3000B’s13aIHCs:

— JIGMOHCTPYBATH €TUYHE JIIJIEPCTBO Ta
HaJIe)KHE YIPaBIiHHS;

— 1HBeCTyBaTH y BHpIIIEHHA MpobieM
HEPIBHOCTI Ta HECIIPaBETUBOCTI;

— cmBnpamoBata 3 OOH, ypsmamm
Ta IPOMASIHCBKUM CYCIHIJIBCTBOM 3 METOIO
nocsiruenns LCP [6].
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3 wMeTorw 3amydyeHHs Oi3Hecy [0
nocstHenHs 1[CP B OOH Oyna ctBopena
creriaipHa iHII[iaTHBa, 0 OTPUMala Ha3BY
I'mobGanpauii  orosip OOH (UN  Global
Compact). Ha cworomguimHid 1eHp 3a
(hopMorO 1Ie € HaHOUIBINA Yy CBITI acoliaris
BiJiMOBiTasibHOTO Oi3Hecy (Hamiuye 21 600
TUCSIY YYaCHHKIB, pO3TalIoBaHux y 162
KpaiHax CBiTy), OCHOBHa 3ajada $KOi —
3a0e3MeYeHHsT KOMIIAHISIMH ypaxyBaHHS Y

UUIAXYy 0 CTAaloro pO3BUTKy. Moro
0CHOBOIO € JlecsiTh mpuHIMMIIB [ T06amBHOTO
noroBopy OOH, mo 3ocepemxeni Ha 4
aCIeKTax JMisUIbHOCTI KOMIAaHIN Y KOHTEKCTI
nocsirnenHa L{CP: mpaBa moauHu, TpynoBi
BITHOCHHH, TOBKUIJIS Ta MIPOTHIIS KOPYTITii
(Tabm. 2).

Buxopucranus MIPUHIINTIIB
I'moGanbHOTO HOTOBOpY OOH y mpakTu4Hin
TUSUTBHOCT] MIANPUEMCTB Mae 3a0e3rnednTa

- . JOTPUMaHHs  HHMMHM  CBOIX  OCHOBHHMX
cBoiit misutbHOCTI LICP [8]. . .
00O0B’SI3KiB TEpe]] JIIOJbMHU Ta IUIAHETORO,
OpHa 3 ocHOBHUX 3ana4 ['1o0anpHOTrO .
. . a TakoX CTBOPUTH  IMIABAIMHU IS
noroBopy OOH -  indopwmariiino- .
- JIOBTOCTPOKOBOI'O YCIIIXY.
MeTroandHe 3abe3medyeHHs Oi3Hecy Ha
Tabnuys 2
Hecsats npuHuunis I'modéansHoro norosopy OOH*
Coepa [MTpuHumn Onuc
[MinTpumka Ta nosara Komrmanii mOBUHHI HE JIKIIE TOTPUMYBATHChH ITPaB
3aXUCTY MIXKHAPOIHO JIFOJIMHY, aJie i aKTUBHO MiATPUMYBATH iX Ta CIIPUSITH
MIPOTOJIOIIEHUX MPaB PO3BHUTKY IUIIXOM OCHOBHOI Oi3HEC-IisSITBHOCTI,
JIIOTUHA BIAMOBITHUX COLIATLHUX 1HBECTHUIIM, OJ1aromiiHoT
JISUTBHOCTI, a TAKOXK I ITPUMKHU CTOPOHHIX MPOEKTIB
IIpaBa 3a JaHUM HanpsMOM
JIFOIMHA 3
Kommnanii MaroTh KommnaHii MOXXyTh OyTH MPUYCTHI O MOPYLICHb PaB
[IEPEKOHATHUCS, 1110 BOHU JIIOJMHU 3 OOKY IHIINX KOMIaHIA 91 Aep KaBHUX
HE € CIIiByYaCHUKaMHu OpraHiB. 3 METOIO HEJIOMYIIEHHS [[LOTO B paMKax
MTOPYIICHB MPaB JFOIUHI KOMTIaHi MarOTh PO3POOIIATUCH BiNIOBITHI 3aX0/IH, 3
MOHITOPUHTY AOTPUMAaHHS TPaB JIOJIUHA
[MinTpumka cBoOOAM CTBOpeHHs acolliariii Ha OCHOBI BUIEHOTO BUOODY
acomiariii i epeKTHBHE i 6e3 mpuMycy Ta 3IiCHEHHS KOJIEKTUBHUX
BH3HAHHS MpaBa Ha MIEPEroBOPIB IAI0Th MOXKIMBOCTI KOHCTPYKTHBHOTO
BEJICHHS KOJIEKTUBHUX Jiajory Mixk poOiTHHKamMu Ta poO0TO/1aBIIEM,
IIePEroBOpiB BH3HAYHTH 1 YCYHYTH IIPOOIEMH Y B3AEMHHUX
Tpars BiJHOCHHAX

JIikBimars BCix
(dbopM IpuMyCoBOi Ta
000B’SI3KOBOT TIparli

[IpumMycoBa mparst HaBiTh 32 YMOBU BUHATOPOIH
3a Hei € mopylIeHHsIM 0a30BUX MpaB JTIOANHH,
10 CTBOPIOE TIEPSTYMOBH JIJIsI HES(PEKTHBHOTO
BHKOPHCTAHHS TPYIOBHUX PECYPCIB Ta 3HIDKECHHS
MPOAYKTUBHOCTI Mpati

EdexTuBHE ckacyBaHHS
JTATSYO] Tparti

OCKITbKY UTSYA TIpaLls — [e 0/1Ha 3 (hopM
eKCIUTyaTallii, o mopyurye 6a30Bi paBa JIIOIUHH,
B MIDKHAPOJHUX JIOKYMEHTAX MPUCYTHSI PEryJIsiiis
11010 JAHOTO acIeKTy 1 KOMITaHii MaroTh ii
JOTPUMYBATHUCH 3 METOIO HEIOIYIIEHHS JUTIYO1
mpaiti

YcyHeHHs qUCKpuUMiHAaMii y
cepi 3alHATOCTI Ta 3aHATH

BincyTtHicTh quckpuminanii y cdepi 3aifHATOCTI
03Havae 3a0e3reyeHHst BUOOpY MpaliBHUKIB Ha
iZcTaBi 00’ €KTUBHUX KPUTEPIiB, IO B IIEPIIY YEPTy
CTOCYIOThCS 1X KOMIETEHLI] Ta 34aTHICT BUKOHYBAaTH
po0OTY 1 CBijIoMe YHHUKHEHHS KOMITaHiSIMU Pi3HOTO
POy BUKIIFOUECHB 200 mepeBar

10
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3akinuenns maobn. 2

Cdepa [puHmn Omuc
[MigTprMka 00epeKHOTO OO0epexHUil MiAXif y mepiry 4epry nepeadoadae
HiIXOy 0 KOJOTTYHUX BpaxyBaHHS MOXJIMBUX HEraTUBHUX €KOJOTTYHHX
BUKJIVKIB HACJIIIKIB BIJ THX 4M 1HIIUX A1 koMmmaxii. KimrogoBuii
KOHILIENT Y IAaHOMY KOHTEKCTI € MpodilakTHKa Ha
3aMiHy OOpPOTHOM 3 HaCHiAKaMU
3ailiCHEHH S 1HILIaTUB Bi3Hec Hece BIANOBIAAILHICTE 3a CBOKO AISUIBHICTH
HaBkonmunr- | 1uist CIpUsIHHS Ta 3a Te, 100 BOHA HEe 3aBJajia IKOIH JOBKILIIO.
HE O1BILIH eKONOTTUHIM Kpim TOr0 3ycHiuis moTpiOGHO CpsSIMOBYBATH Ha
Cepe/loBHIIE | BIANOBIAAIBHOCTI IT1IBUIIEHHS TIPOYKTHBHOCTI BUKOPUCTaHHS
pecypci
3a20X04EHHsI PO3BUTKY 1 Komranii MaroTh 3arpoBa/KyBaTi €KOJIOTTYHO YUCTI
TIONITMPEHHS €KOJIOTIIHO TEXHOJIOTI1 (Pi3HOTO POy HOY-Xay Ta 00JlaHAHHS,
YHUCTHX TEXHOJIOTIH MPOLIEYPH, TOBAPH Ta MOCIYTH), IO TIOBUHHI
3aXMIIATH JOBKULIS Ta CIPUSTH 3MEHIICHHIO
3a0pyIHEHHS
Boporsba3 | bopoTsba 3 KopytIIi€io [Tepen6avaeTnbes, 1o 60pOTHOA 3 KOPYIIII€0
KOPYTIIIi€I0 B ycix ii popmax, BiTOYyBaTHMETHCS Y TPHOX BUMIpax: BHYTPIIIHIN
BKJIFOUQIOYM BUMAaraHHs Ta | (QHTUKOPYILIHHI HOJITHKY Ta 3aX0/1
Xa0apHHUIITBO KOMITaHii), 30BHINIHIN (3BITyBaHHS PO BJIACHI
AQHTUKOPYIIIHHI 3yCHIUISA), KONEKTUBHUH (TIO€THAHHS
AHTHKOPYIIIIHHUAX 3yCHIIb 3 IHITUMH 3aI[IKaBJICHUMHU
cy0’exTamMm)

* Crknadeno na ocnosi: [9, 10, 11]

Ponp Oi3Hecy B cCycmijbCTBI mHodana
AKTUBHO OOrOBOPIOBATHCH INE JIO TOSBU
ime#t cramoro po3Butky Ta LICP. M.
Friedman (1970) BuKiaB OCHOBH KOHUETIIi{
KOPIIOPATUBHOI COIiaJIbHOT BiJIIOBIAaIbHOCTI
(corporate  social  responsibility  a6o
ckopoueHo CSR) [12]. Came 3 Toro wacy CSR
cTaja 00OB’S3KOBUM Ba)KJIMBHUM EJIEMEHTOM
YIpaBJIiHHSI KOMITAHI€FO.

BtiM 3 mosiBoro LICP cTano odyeBuaHO,
10 KOHIIETIIisI KOPIOPATHBHOI COILiaIbHOI
BiJIIOBIIaIBHOCTI, fKa CHOpsMOBaHa Ha
MiBUIIEHHS KOPIIOPATUBHOIO IMIJKY Ta
pemyTaiii, BOJOJIE JOCHTH OOMEKCHHM
MOTEHI[IAJIOM TI0 3a0€3MEUYCHHIO JOCATHCHHS
CTaJIOTO PO3BUTKY.

Tomy Ha 3MiHy 1 npuiinua iHma
KOHIIETIIIisI, SIKY MOJKHa YMOBHO HazBath ESG-
aKTHBHICTB. Y paMKax JaHOTO ITiIXOy, Ha PiBHI
KOMITaHI CIIPUSHHS peaizaii JOCSTHSHHS

IICP BinOyBaethcst y (opMi BpaxyBaHHS
exojioriuaux  (environmental),  coriaTbHIX
(social) Ta ympaBmiHCBKMX ~(governance)

(hakTopiB y cBOiH misutbHOCTI [13].

Ha nymxy A. Amel-Zadeh Ta G.
Serafeim (2018), iges ESG 3’saBuiace sk
peakuist Ha 3amuT 3 OOKYy iHBecTOpiB, fKi
XOTIUIM JIOJNIYYUTUCHh JIO TPOIECY CTajIoro
po3BUTKY, ane Tpaauuiini panime CSR-
AKTHUBHOCTI HE JaBalH JIOCTATHBOTO PiBHS
iHpopMallii Tpo 3yCHIUIS KOMIAHIA Y
Hamnpsmy nocsraeHas LICP [14].

Tobto ESG-akTuBHICTF TIO CyTI IIe
HACTYITHHUH eTar B €BOIIOLI Bi/IMOBINaIbHOT
TUSUTBHOCT]  IMiIPUEMCTBA, IO TPUNIIOB
Ha 3MiHy CSR-akTHBHOCTI, KOJIM KOMIMaHii
YCBIIOMITIOIOTb, 1110 TPUOYTOK € HE E€IHMHOI0
ii miumo, 1 mo mnoTpiOHO BpaxoBYBaTH
IHTEepecH CTEHKXONIepiB.

Merto cTraTrTi € YJIOCKOHAJICHHS
TEOPETUKO-METOAMIHUX MAX0aiB Ji (o)
CydJacHOl JUSAIIBHOCTI MIIPUEMCTB,
COpSIMOBAaHUX  HA  JOCATHEHHS  IJIeH

CTaJIOr0 PO3BUTKY IUISIXOM BIIIOBITHHIX
VIPABTHCHKUAX PIMICHb, MO BKIIOYAIOTH Y
cebe 3aXoau 3 TMOKpANICHHS EKOJIOTIYHOTO
CTaHy, COLllaTbHUX BITHOCUH Ta
KOPIIOPAaTUBHOI BiJIITOBITaIbHOCTI.
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Buxiaan  ocHOBHOro  marepianay
AOCJHiZKeHHsl. YCTaJ€HOro BHU3HAYEHHS
noHaTTss ESG-akTwBHICTE 1 Kiacudikarii
ESG-¢akTopiB Ha cbOroAHi HE iCHY€E, TOMY
1e MU TaHHS BUMAarae J0JJaTKOBOT'O BUBYCHHSL.
[Ipoanamizyemo  neranpHille  KIHOYOBI
ckiaioBi ESG-akTUBHOCTI i IIPUEMCTBA:

— eKOJIOTiYHI (aKTOpU CTOCYIOTHCS

BILJIUBY KOMITaHii Ha HaBKOJIMIITHE
Cepe/IoBUIlE, HANpUKIA] 11 BYyIJIEleBUM
CJIiJI, BUKOPHUCTAaHHA BOAW Ta TMPAKTUKH

ITOBOJKEHHS 3 BIJIXOJaMHU;

— comianpHi (akTOpU PO3TIIAIAIOTH
BILIMB KOMIIaHi1 Ha i1 paI[iBHUKIB, KII€HTIB,
IMOCTAYaJbHUKIB 1 CIUIBHOT, B SKHX BOHA
npamtoe. lle BKIIOWae Taki MUTaHHA, SIK
BiTHOCHHU 3 MpalliBHUKAMH, 3a0€3MEeYCHHS
MpaB JIFOJIUHY, Y4acTh Y KHUTTI TPOMaJU Ta
Oe3reka IpoayKILii;

— YHOpaBIIHCBKI (aKTOPU OLIHIOKOTH
BHYTpIIIHE YNPaBIiHHS KOMIIAHIEO —Ta
HAaTJIs1/1, BKITIOYAK YA CTPYKTYPY KEPIBHHUIITBA,
BHHAropoay KepiBHUKIB i TpaBa akKIioHepiB,
a TaKOXX TPAHCIAPEHTHICTh KOMITaHii, i
TOJICPAHTHICTE A0 KOPYITIIii.

JloCcImiKyroul  TEOPETHYHI  OCHOBH
ESG-aktuBHOCTI, AOMIIBHUM € PO3KPUTTS
HACTYITHUX aCTEKTiB: MOTHBAIS KOMITAHIMH,
YTPaBITIHCHKHHA IHCTpYMEHTapiit Ta
TPaHCIIAPEHTHICT,  BKIIOYAIOYA  OIIHKY
BrumBy ESG-aktuBHOCTI Ha ocsirHenHs LICP.

ITounemo 3 MoTHBALI, apKe 3 MO3HIIT
kinacuuHol exoHoMmikd ESG-akTuBHICTE —
e BUTPATH, JI0 SKUX € CYMHIBU CTOCOBHO
MOMXJIMBOCTI iX KOMIEHcalii y BHIJISIII
OTPUMAaHHS JIOJIATKOBUX J10X0/iB. ToOTO 3a
3aMOBYYBaHHSIM II¢ 30MTKOBA aKTHBHICTb.
[punaitmai  take  crnpuidasatrs  ESG-
AKTUBHOCTI MOKE OyTH IPH MOBEPXHEBOMY
BUBYEHHI MMTAHHS.

AHami3  akaJeMidyHoOl  JiTepaTypu
Ta KOPIIOPATHBHOI TPAKTHKH JO3BOJINB
BUJIUINTH HACTYITHI MOTHBH JUIsl KOMITaHIN
moz0  BhpoBajpkeHHS — ESG-akTUBHOCTI.
Knacudikyemo MotuBm 3a 00’e€KTaMu
yOpaBIIiHHS: CTEHKXOJIZICPH, I1HBECTHULIHHA
NpUBaOIIMBICTS, PHU3UKH, pemyTaris,
BUTPATH, KOHKYPEHIIsl TOIlo. Pe3ynbratu
MpeacTaBUMO y Tabi. 3.

Tabauys 3

Kaacugikauis motuBiB ESG-akTHBHOCTI miAnpueMcTBa 32 00’ €KTaMH yNIpaBIiHHA®

OO0’ €XT yIpaBITiHHS

Mortusaris ESG-aktuBHOCTI

B3aeMoBigHO-CUHU
31 cTefikxoMaepaMu

ESG-axkTuBHICTS BUBOIUTH KOMYHIKAIIIIO Ta B3a€MO/III0 KOMIaHIT 31
CTeKXonepaMH (NpaLiBHAKAMH, IHBECTOPAMH, KJTI€HTAMH, KOHTPAreHTaMH,
IEPKABOIO TOLIO) Ha AKICHO HOBHI PiBEHb, J03BOJIAI0H 6y,£lyBaTI/I
JIOBIOCTPOKOBI BIJIHOCHHHM, 3aCHOBaHI Ha JIOBIpi Ta CIUIBHUX I[IHHOCTSIX

Pusukn

3aiimatourck ESG-akTHBHICTIO, T ATIPUEMCTBA y TIPOIIECi BUBYAIOTH BIACHI
PHU3UKH B €KOJIOTIYHIMH, colliayibHIi cepax y cdepl KOpropaTHBHOTO
YIPaBIIiHHS, @ TAKOK JIOKJIAJIAI0Th 3yCHIUIS 1O YIPABIIHHIO MU PH3UKAMHU.
Sk HaCTiOK — 3MEHIIIEHHS LIJIOTO PSAY PU3UKIB Y MiSUTBHOCTI KOMITaHiH
(HanpuKIIaj1, PU3KK HOPYLICHHS [PAB JIIOANHH, OPYLICHHS JaHIIiora
[IOCTABOK, reHz[epHm HepiBHOCTI TOWwO). Y nifcymky ESG-opienToBani
KOMIIaHi1 61HI>IH CTiHKi 10 KpU30BHX ABUIL [15]

Penyrarrist

PosnoBcropxerHs iHGopMaIii KOMIIAHIEO 1010 MPUXUIBHOCTI 10 KOHICTIIIIT
CTaJIOTO PO3BUTKY Ta aKTHBHOCTI y ):[OCSIFHCHHi ]_[CP CTBOPIOE MTO3UTUBHUI
IMII[)K B O04Yax CyCHlJIbCTBa KOHTpareHTlB KITII€HTIB, AeprKaBU TOLLIO. Tob6To
inBecTrilii B ESG-aKTHBHICTIO — 1€ 1HBECTHIII] y BIACHY PEIyTAIliF0

Bunatkn

He 3Baxkaroun Ha Te, 1110 epeBaXxxHa KUTbKICTh ESG-akTHBHOCTEH 32 CBOETO
CYTHICTIO € BUTPATHUMH 1 HE TIepe10avyatoTh MPSMOT0 €KOHOMIYHOTO e(eKTy,
€ BUJH, SIKi UJIKOM CIIPHSIIOTH OTPHUMAHHIO JIOBIOCTPOKOBHX (piHAaHCOBHX
pe3ynbTatiB. Hampuknam, 3aXoau 3 eHeproeeKTHBHOCTI, YIIPaBIiHHS
BIJIXO/IaMH Ta iHIIIC TO3BOJISIFOTh ONTUMI3YyBaTH BUIATKHA KOMITAHi# Ta
MiABUIUTH 1 €PEKTUBHICTh Y IIJIOMY

Konkypenris

ESG-akTuBHICTB 103BOJIsI€ KOMIIaHIi BUAUTUTHCH Ha (DOHI KOHKYPEHTIB 1
OTpHUMATH JI0JJATKOBY KOHKYPEHTY riepeBary [16]. KiienTn cxuibHi BiggaBatu
nepeBary KOMIIaHisIM, 110 3aiiMaroThcsi ESG-akTHBHICTIO, OCKITBKH TAKUM
YHUHOM BiTIyBaOTh CBIH BKJIAJ y MPOIIEC JOCATHEHHS CTalOro PO3BHTKY [17]
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3akinuenns maobn. 3

OO0’ €eKT ynpasiHHs

Morusauis ESG-akTuBHOCTI

[aBecTnmii

ESG-inBecTyBaHHS OCTaHHIM YacOM TIEPEKUBAE CIIPABKHIN OyM: TIPUHITHITH
BI/IMIOBIAJILHOTO 1HBECTYBaHHS Hapasi mianucanu monas 2300 iHCTUTYIIHHIX
IHBECTOPIB, SIKi MAIOTh aKTHBYU B YIPaBIIiHHI TOHAJ 89 TpUIBHOHIB 10apiB
CIIIA [18], a ESG-inBecTrmii B 2021 porti 3pocin mpuoOIH3HO I0 CEMU
TPUIIBHOHIB J10apiB, IPH YOMY IPOTHO3YEThCS, 1110 70 2030 poky ix oOcsr
Moke 3poctu 10 30 TpuibiioHiB nonapis [19]. KomnanisM, 1o 3aiiMaroThCs
ESG-akTuBHICTIO 3HAYHO JIETTIIE 3aJyYUTH KOIITH Ha (I)iHaHCOBI/IX PHHKaxX
[20], aix aKun TMOYyBAIOTLCA 3HAYHO Kpallle Yepe3 mmmmem/m MOMUT

Ha HUX, HIK aKiil TpaI[I/IIIII/IHI/IX xoMmranii [21]. OgHuM 13 HaCIiKIB
IiIBUIIEHOTO TOMUTY 3 OOKY iHBECTOPIB €, HAIIPUKIIA, 3HIKCHHS BUTPAT Ha
3aJy4eHHs KalliTaiy, a TaKoX, B LIJIOMY, Kpallll yMOBH (hiHAHCYBaHHS

ITepconan

ESG-akTuBHICTS MOKE BUCTYIATH Yy SIKOCTI TOJATKOBOTO apryMEHTY, YOMY
PaiBHUKOBI BApTO MPALOBATH Came y Wi KomnaHiii (1e CTOCY€ThCS 1 THX,
XTO BXKE IMpalroe, Tak 1 THX, XTO TlJ'lI)KI/I BI/IplLHyC 4 BapTo I/IOMy JA0JIy4aTucCh
J10 KOJICKTHBY KOMIIAHIi, 4i Hi). AKTHBHE 3aJly4CHHs KOMIIaHiii 10 mporecy
nocsiriers LICP, sik paBuiio, MO3UTHBHO BILIMBA€E HA MOPAJIbHUI 1yX 1
MPOJYKTUBHICTH cliBpoOiTHUKIB. Ta i cama ESG-akTuBHICTH nepenbdayace
MOCTIHHUH PO3BUTOK MEPCOHAITY T2 CTBOPEHHST MAaKCUMaIbHO KOM(OPTHUX
YMOB 17151 poO0TH

InnoBaNil

ESG-axTuBHicTs BuMarae Tpacopmallii iCHyr0UnX NPOLECIB 1 IPOAYKTIB
KOMIIaHi{ BIANOBIAHO /10 BUMOT CTAIIOCTI, 1 BUCTYIIA€ B SIKOCTI CTUMYJLY 110
IHHOBAIIi{ Ta pO3pOOKH HOBUX MPOAYKTIB, 110 B CBOIO YEPTry BiJIKPUBAE HOBI
PHHKOBI MOXJIMBOCTI Ta HillI

Kommmaenc

ESG-akTuBHICTD 103BOIIsI€ 3a0€3MEYUTH BiAIOBIIHICTH MIJIOMY pszy
HOPMAaTHBHHX Ta PETyJIATOPHUX BUMOT, HAIIPHKIIAA, Y cdepi exosorii yu
OXOPOHH TIpalli, IO 3HIKYE IMOBIPHICTh TIOPYIIEHHS BUMOT 3aKOHOABCTBA
Ta JI03BOJISIE YHUKHYTH HPOOJIEM 3 [IM TT0B’I3aHHUX, BKIIOUAIOUH
pernyTariiiHy 1Koy

PesynbraTu
ISITBHOCTI

ESG-axTuBHI KOMIIaHi1 JICMOHCTPYIOTh Kpa]l[l (hiHAHCOBI pe3ynbTaTh B
uanMy, HIXK Tpazmumm kommaHii. Lle moB’s3yr0Th K 3 KpaIluM BHYTPILIHIM
KJIIMAaTOM y KOMIIaHi1, TaK 1 3 OUTBII JIOSJIBHUMU KiTieHTaMu [22]

Kopymis

3a nanmmu OOH BTpaTH Bix KOPYIIIii MepeBUIYIOTh | TPHUIIBHOH H0OTapiB 1
MOXYyTb csiratu 10 17 % 11 BBII [9]. BopoTs0a i HenomnymeHHs: Kopynuii €
BaXMBUMH esileMeHTaMu ESG-akTuBHOCTI KOMMaHi1

* CkI1aIeHO aBTOpaMu

Bim3Hauumo, 1m0 OKpIM 3a3HAYCHUX
BUIIIC MOTHBIB, SKI MOXHa TIEPEBAXKHO
BITHECTH 0 BHYTPIIIHIX, OCKIJIBKH BOHHU
CTOCYIOTBCSI TOTO HYH IHIIOTO AacCIeKTy
VIOpaBTIHHS  MIIIPHEMCTBOM,  iCHYIOTBH
e 1 30BHINIHI CTUMYJH. Y Tepury 4epry
MOBa HIe Mpo JAepiKaBHE PperyJIOBaHHS,
HanpuKIaa, y chepi exoyorii Yu OXOpOHU
npaui. Kpim Toro meBHuii THCK KOMMaHii
MOYTh BiT4yBaTH 330BHI BiJ Pi3HOTO POAY
AKTHUBICTIB, SIKi MOXKYTb MiAIITOBXYBaTH 10
BIIPOBA/DKCHHSI MeBHUX eneMmeHTiB ESG-
akTHBHOCTI [23].

ESG-akTuBHICTE KOMIAHIT JOLIIBHO
PO3IUINTH 32 CKIQJOBHUMHU EJIEMEHTAMH
(e,s,2), a y AKOCTi OKPEMOT0 OJIOKY BUAUIATH
3axoau 3 ESG-indopmyBanHs (KOMYHIKAITis

KOMITaHil 31 CBITOM Ta CTEHKXOJJIepamH,
METOI0 sIKOT € HajaHHs iH(opMallii mpo Bci
cBoi ESG-3ycumns).

3a cBoero cyTHIicTIO Ta Popmoro ESG-
aKTHBHICTH KOMIIAHI1 € Ty»e pi3HOMaHITHOIO,
MOYMHAIOYM BiJ] BCTAHOBICHHS OYHCHHUX
CTIOPY/T TSI 3HVDKEHHS BUKHTIB, 3aKIHIYIOUH
CTBOPCHHSIM  aHTHKOPYMIIHHOT  MOJITHKH
MiAIPUEMCTBA Y1 3aX0/IaMU 13 3a0€31eYeHHS
TeHJepHOi PIBHOCTI B KOMIaHIi.

ToMy JOIIBHO MPOBECTH TEPBHHHY

cucremMaruzaiito BuaiB ESG-akTUBHOCTI
32 TICBHUMH KPHUTEPISIMH 3 TMOAAJBIION TX
KIacugikarieto.

Haii0inbir  OYEBHMAHUM  MIAXOIOM

nmo wmacudikamnii ESG-3ycunp kommanii €
po3monin ix 3a BciMa cimHammaTrema LICP.
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Takuii nmiOXix J03BOJIAEC  MaKCHMAJIbHO
HA0YHO MPOJIEMOHCTPYBATH 3yCHILIS
kommanii y mocsraenHi I[CP. 3BiTHiCTBH
Yy TakoMy BHITaJKy TaKOX Ma€ OYEBHJIHI
TepeBaru, OCKUTEKH JTA€ YiTKE YSBICHHS TTPO
Te, 110 caMe 1 B KOHTEKCTI SKOI LIl CTaJIoro
PO3BUTKY OYJI0 3pO0IICHO.

Ille omHMM BapiaHTOM € BUKOPUCTAHHS
10 mpuntunis ['mobaneroro norosopy OOH.
3a nanum nigxonom ESG-3ycuiuist kommaHii
MOXKHa po3nojinutu 3a 4 rpymnamu: IIpaBa
moaunu, IIpans, HaBkonuiHe cepenoBulie
i Bopors0a 3 kopymiiiero. Y pamkax KOKHOT
3 [UX TPYIN BHIIJICHO MIATPYIH BiIOBIIHO
po3pobaeHNM IpuHIHIIaM (TabiI. 2).

ATnbTepHATHBHUM BapiaHTOM
kracudikamiiaoi o3Hakn € momin ESG-
3yCWJIb Ha [BI Tpymu: mpsmoi mii Ta
iHdopMariitHoi HarpaBiieHoCTI. BiamoBigHo
3yCWIIISL 3 TEpIIoi TPYIU TependadaroTh
AKTUBHICTh, 0€3MOCEPEHBO CIPSIMOBAHY
Ha gocsarHenHs LICP, a npyra rpyna — ne
3yCHJUIS, HampaBjieHi Ha MOiH(OPMYBaHHS
CTCUKXOJIJICPIB, JIEpKaBU, HaJJICPHKABHUX
yTBOpeHb Yy (opMi 3BITHOCTI, BiJIOBIAHUX
nyOumiKaliii moj0 peanti3oBaHUX 3axOiB 3
HEPIIOi IPyIH.

IToTeHIiiHO TTePCIIEKTUBHAM TIiIX0I0M
nmo kmacudikarii Moxke Oytm momim ESG-
3yCHJIb Ha BHYTPIIIHI 1 30BHIIHI. BHyTpitmHs
ESG-akruBHicTh nependayac fii, cipsMoBaHi
Ha 3abe3neuyenHs [{CP Ta npuHIummiB cramoro
PO3BHUTKY BCepeavHI KOMIaHii (BiAmoBigHa
oprasizaliis npari Ha i JIPHEMCTBI, TOJIITHKN
KOMIIaHii 100 OOpOTEOM 3 KOPYIIIIIER,
3ax0au HEJOMYIICHHS JUCKpUMIHAITIT
tomo). 3oBHimHA ESG-akTuBHICTE — 11€
3aX0NM, pealizaiis SKUX CHpsSMOBaHa Ha
OTpUMaHHA €(EeKTiB CTaJoro PO3BUTKY, IO
CTOCYIOTBCSI HE JIUIIIe KOMIIaHii (TIOKpameHHs
eKoJIorii, 0iaroaiiHa JisyIbHICTE, B3a€EMO/IIS 3
Jep >KaBHUMHE OpTaHaMH TOIIIO).

JloriuanMm Takox € noxin ESG-3ycuinn
3a (hyHKI[IOHATHPHUM TPUHITUTIOM. MaroThcs
Ha yBa3l kiacuyHi (yHKUI] ynpaBiaiHHS:
IUIAHYBaHHS,  OpraHi3aiiss  BUKOHAHHS,
MOTHBAIlisI, KOHTposib. Binmmosimno ESG-
aKTHBHICTh OyJie Kiacu(ikyBaTuch y po3pisi
nuX QYHKIIH.

BtiM HaOLIBII 3pyYHUM, BHXOJSUU 3
akporimy ESG, € moxin ESG-aktuBHOCTEH

14

Ha Tpu 0a30Bi  Irpymu:  EKOJIOTivHI
(environmental), comianbHi (social) Ta
ynpaBiiHChKI (governance). Ha pmec. 2

HaBemeHO posmonin ESG-akTtuBHOCTEH 3
ypaxyBaHHSIM 0a30BUX 00’ E€KTIB.

[{o cTocy€eThbCs KOHKPETHUX HATIPSIMIB
ESG-akTuBHOCTI, TO BOHHM HaBeJEeHI
y Tabm. 4.

Btim nuie akTHBHUX il HEIOCTaTHRO
JUTSL YCIIXY, OCKLJIBKH CTEUKXOJIZICPU MOXKYTh
PO HHUX MPOCTO HE 3HATH. Y TOW XKe dYac,
BUXOASYM 3 (aKTOpiB MOTHBALii KOMIMaHii
no ESG-aktuBHOCTI, came cTeHKXonaepH
€ 0a30BMM CTHUMYJIOM JIJISi BIIPOBAJKCHHS
Takoro poxy 3axoniB. To6To iHpopmariitHa
KOMYHIKAIlisl € HaJABAKIMBUM EJIEMEHTOM
ESG-akTuBHOCTI MiATIPHEMCTBA.

OCHOBHMMHM BHAAMH KOMYHIKamii €
nyOmikamiss ESG-3BiTHOCTI, pO3MilIeHHS
BIJIMTOBITHUX MHOBIIOMJIEHB Ha
KOPIIOPaTUBHOMY CaiiTi, y mpeci Ta Menia,
MPOBEJCHHS MAapKETUHTOBUX 3aXOJiB Ta
peKIaMHHMX KaMIlaHill, MOTPAIUISIHHS [0
pizHoro poay ESG-peitTuHris, JicTHHT B
ESG-inzekcax Tomio.

Omxe, mpoBigHa poiab B ESG-
KOMYHIKamisix BigBoautbest ESG-3BiTHOCTI,
apke BOHa € 3acobom (hikcartii, 3060py,
akyMyJsImii  Ta posnoBcromkeHHs ESG-
JTAHHX.

Hespaxkatoun Ha BaxmuBicth ESG-
aKTUBHOCTI, Ha CbOTO/IHIIITHIH JICHB BiJICYyTHE
yCTalieHe TpaKTyBaHHs JaHoro Tepminy. He
JIUBHO, IO JIesKi He0OPOCOBICHI KOMITaHii
UM KOPUCTYIOThCS. Taki MpakTUKA MOKHA
YMOBHO TIO€JHATH B paMKax TepPMIiHY
ESG-mimikpii 1 npukiagaMd TyT MOXYTb
Oyru “green washing”, “blue washing”,
“impact washing”, “pinkwashing”, “woke
washing” Tomo. Ix Mera — imiTamis BurnsmLy
ESG-akTtuBHOCTI, MOYMHAIOYN Bill 3yCHIIb
CIPSIMOBAaHMX Ha TIOKPAIIEHHS EKOJOTil
(green washing), 3aKiHUyIOYM BUIUMICTIO
CTBOPEHHS COIiaJIbHOTO BILTUBY (impact
washing) 4Ym coriaqbHOI CIpaBeIITUBOCTI
(woke washing).

[Ipobnema ESG-mimikpii cTana
HACTUIBKH CEPUO3HOK, 10 PEryJsiTOpU
OyJIu 3MyIlIeHI BTPY4aTHCh 3/IaBaiocs O y Ti
chepu, e GopMalbHO AKTUBHICTH HOCHTH
TOOpOBITPHUI ~ XapakTep. TTokazoBum
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KnieHTn

KnimaTtuyHi Bigxoau HaBKONULWHE
3MiHU cepeposuLle
NpupoaHi EHepro
pecypcu EKoNoriuHa / CMNOXUBAHHA
ESG-
- aKTUBHICTb
MpauiBHKKK KOMRaHii AKLioHepwn

CoujanbHa

[epxasa

YnpaBniHcbKa

v

T~

pomaga

KepisHuuteo
KomnaHii

Kopynuia

Puc. 2. ba3oBi 00’exTH, Ha siKi cipsaMoBaHa ESG-akTuBHicTh KOMNaHii

CkJ1aJeHO aBTOpaMu

Tabnuys 4
Tunonaorisa ESG-akTuBHocTi KOMnanin®
I'pyna 006’extn H .
N anpsIMU aKTUBHOCTEH
AKTUBHOCTCH BIUIHBY
Exosoriuni — IIPUPOIHI — CTaJle BUKOPHUCTaHHs! 3eMIII;
pecypceu; — BINOBiJa/IbHE BUKOPUCTAHHS IPUPOJHUX PECYPCiB;
— KJIIMATU4HI |- 3aX0/u i3 3a0e3MeueHHs eHeproe(eKTHBHOCTI Ta BUKOPUCTAHHS
3MIHH; BiTHOBJTIFOBAHOI CHEPTCTHKH;
— BiAXOH; — YIPAaBIIHHS BiIX0/IaMHU;
— HaBKOITUIIIHE |— 3aXO0/IH 31 3MECHIIICHHSI 3a0pY/AHEHHS HABKOJIUIITHHOTO
cepeloBuIIe Cepe/IoBHIIA;
— CIIPONICHHS TAKYBaHHs MPOAYKIIii Ta TOBTOPHE BUKOPHCTAHHS
SIK TIPOYKIIii, TaK i MTaKyBaHHS;
— 3MCHIIICHHSI BUKOPUCTAHHS TUIACTHKY
CoriaybHi — IpAIiBHUKY, |— 3aXO.IH i3 3a0e3MeYeHHs TOTPIUMAHHS TIpaB JIFOIMHN;
— KITIIE€HTH; — KOHTPOJIb 32 YMOBAaMH IpaLli;
— rpoMaja — YNPABIIiHHS BIIHOCHHAMH 3 IPAL[iBHAKAMH,
— YNPaBJIiHHA BiIHOCHHAMM 3 KJIi€HTaMH;
— 3aXO0/IM 3 MIATPUMKH JKIHOK;
— KOHTPOJIb 32 BUKOPUCTAHHSIM JUTSYOI TIPaIli;
— pO3po0Ka Ta peatizaliisi Iporpam MpaeBIalTyBaHHs JOIEH 3
IHBTIAHICTIO
VYnpaBiiHCEKI |— aKIIOHEpH;  |— HEAOMYIIEHHS Ta 00poThOa 3 KOPYIIIIEI0 Ta XaOapHUIITBOM;
— eprkaBa Ta ii |— 3a0e3MeveHHs mpaB aKIioHepPiB;
OpraHu; — YIpaBJIiHHS BiTHOCHHAMH 3 JICP’)KaBHUMH OpPraHaMH, 30KpeMa
— KOPYTIIList; TOJTATKOBOIO;
— MPaBJiHHS — CTBOPEHHS TPAHCTIAPEHTHOT paju IMPEKTOPIB;

- p03po61<a MTOJTITHK Ta HOpMaTUBHUX aKTiB KOMITaHil moao
CTHUYHOI'O praBJ’IlHHH

* Craadeno agmopamu
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KeiicoM € ckaHman HaBkojio ESG-mimikpii 3
6oky Deutsche Bank, siknii «o3eneHuBy i
$1 Tpau akTuBiB [24].

Ha ngymky R.T. Trahan ta B. Jantz
(2023) e cTa’mo MOXIMBUM 3aBISKU TOMY,
mo BusHaueHHA ESG-akTUBHOCTI BiICYTHE
HaBITh y PETYJSTOPHUX Oprauis [25].

BucnoBku. 3a pe3yibTatamMmu
MPOBEIEHOT0 AOCIIPKEHHS Ta aHaJi3y, HAMH
MPOTOHYEThCs BiiacHe OaueHusi repminy ESG-
aKTUBHICTh: ESG-akmuenicmv — ye 6ci 6uou
OislibHOCMI NIONPUEMCIMBA, WO CHPAMOBAHI
Ha O00CsAcHeHHA yinell CMAan020 pPO3BUMKY
ULIAXOM 8iONOBIOHUX YNPABTIHCHKUX PIlUeHD,
Wo BKIIOHAMb ) cebe 3ax00uU 3 NOKPAUeHHS
€KOJI02TUHO20 CMAHY, COYIANbHUX BIOHOCUH
ma KOpnopamueHoi 6i0n06ioanrbHOCMi.

v MIPOBEICHOMY JOCITIPKEHHS
HaOylu  pO3BUTKY  HayKOBO-METOAMYHI
3acaau oprasizarii ESG-akTuBHOCTI
MiANPUEMCTBA, 30KpeMa  3aNPONOHOBAHA
opucinanvna kracugixayis momusie ESG-
akmueHocmi  3a 00 ’€kmamu  YnpaeninHa
(63aemoBioHOCUHY 31 CMEUKX010epamu,
PU3BUKY, penymayis, eUuOamKu, KOHKYpeHYis,
iHeecmuyii, iIHHO8aYil, NePCOHAN, KOMNAAEHC,
pe3yiemamu  OiSIbHOCMI  ma  KOpynyis),
B6EKMOPAMU  CAPSAMYBAHHA 3YCUIb  (npasa
JOOUHU, NPpays, HABKOIUUWIHE cepedosulye
i bopomvbda 3 KOpynyierw), wjo 003601UN0
cucmemamu3zyeamu  HAA6HI  3HAYEHH:
momueie ma nanpamie ESG-axkmusnocmi
nionpuemcma.

IITo CTOCYEThCS VYkpainu Ta
YKpalHChKMX KommaHid, To 1ix ESG-
aKTHBHICTH Bce Ie TmepeOyBae Ha cramii
CTaHOBJICHHS. Bimg3Haummo, 10 CUTyamis y
it cepi 3HAYHO MOTIPITHIIACE Yepe3 BiHY.

3a mamumu nocaimkeHas KPMG «[lorimsin
KepiBHUKIB OizHecy B Ykpaini 2022», 28 %
YKpaiHCBKUX O13HEC-JIIIepiB 3asgBHIH, IO
Hapasi iHII eKOHOMIYHI TUTaHHS 3MYIIYIOTh
ix 3micTutn hoxyc yBaru 3 Temu ESG.
OcHoBHUMH ITPOOIEMaMH Ha LUIAXY 10
ESG-tpancdopmarii ykpaiHCbKHX KOMIIaHii
€ HenocTaTHe (iHAHCYBaHHS, HE3/ATHICTD
nepeTBOpeHHs pe3ynbrariB ESG-akTHBHOCTI
B IIHHICTH ISl KOMIIaHil, peryysipHi 3MiHH
3aKOHOJJABYMX HOPM, BiJICYTHICTh a/IEKBaTHOI
ominku ESG-3ycunp kommanii [26].
[limBonsam  miACyMKH — 3a3HAYHMMO,
II0 JOCSATHEHHS LIEH CTaJoro pPO3BUTKY
€  PEe3yJbTaToM  KOJEKTHBHUX  3yCHJIb
HaJHALIOHAILHHUX, HAI[lOHAJIBHUX Ta
JOKaldbHUX ydacHWKIB. IIpoBimHy poib
pH IbOMY BijirparoTh mianpuemcrsa. Lle
y CBOIO 4epry reHepye NPHHLMIIOBO HOBI
BUKJIMKH U1l KoMIaHii. Ha choromHimHii
JIeHb HEJOCTaTHHO OyTH CKOHLIEHTPOBAaHUM
Ha 3pOCTaHHI JJOXO/iB Ta 00CATIB peanizamii

i BUpOOHHMIITBA, ONTHUMI3alii  BUTpAT
Ta ynpaBmiHHs ~npuOyTtkom. CydacHe
MiIIpUEMCTBO  Mae  mpoBagut  ESG-

aKTHBHICTh, TOOTO KOPHWTYBaTH CBOi Iii,
BUXOJSIYM 3 HEOOXiIHOCTI 3a0e3NedeHHs
nporpecy B pgocsaraenHi I[CP. 3 omHoro
00Ky, 11e MOKe OyTH BHKIIMKaHE JIeP>KaBHUM
PETYIIIOBaHHSAM Ta OOMEKEHHSIMH, a 3 IHIIIOTO
00Ky — € ITIIKOM JOOPOBIIBHOIO aKTHBHICTIO,
Ha SKy KOMIaHil TOTO/DKYIOThCS 4Yepes
3amuT  cTelikxomuepiB. ESG-akTHBHICTD
BKIIIOYaE y cebe KOMIUIKC 3axO/liB,
noYrHa4H BiJ po3podku ESG-crparerii Ta
peasizaiii KOHKPETHUX 3aX0/1iB, 3aKIHUY UM
KOMYHIKAIisIMK 31  CTEHKXOJAepamMu 3
npuBoay ESG-3ycminb kommasii.
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The article explores new models of the organization of the economy, called the circular economy —
amodel of production and consumption aimed at overcoming global challenges, such as climate change,
loss of biodiversity, waste and environmental pollution. The participants were identified and the forms
of participation in the process of achieving the SDGs (sustainable development goals) were defined.
It was substantiated that the use of the principles of the UN Global Compact in the practical activities
of enterprises should ensure that they comply with their basic duties to people and the planet, and
would also create the foundations for long-term success. The types of ESG activity of enterprises were
systematized according to certain criteria, followed by their classification and definition of the basic
objects to which the ESG activity of the enterprise is directed. The standpoints of classical economics
were analyzed, by studying the scientific works of specialists in this field of science. Based on the
results of this analysis, it was established that ESG activity is a cost that with a doubtful probability
can be compensated in the form of additional income. That is, by default it is a loss-making activity. At
least, such a perception of ESG-activity can be when studying the issue superficially. The analysis of
academic literature and corporate practice made it possible to highlight the key motives for enterprises
to implement ESG activities. A study of ESG activity of Ukrainian enterprises was conducted and it
was established that this process in Ukraine is at the stage of formation and the situation in this area
has significantly worsened due to the war. According to the results of the study of the theoretical
foundations of ESG activity of enterprises, the author’s interpretation of the term «ESG activity» was
proposed, which should be understood as all types of enterprise activities aimed at achieving the goals
of sustainable development through appropriate management decisions, which include measures to
improve the environmental condition, social relations and corporate responsibility.
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