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MIKHAPOIHI CTAHIAAPTHU OBJIIKY CTAJIOI'O PO3BUTKY:
ITPAKTUKMU SASB

JocnipkyBaHa TeMa € akTyaJbHOI0, OCKUIBKH B CYy4aCHOMY CBITI 10 Cy0’€KTIB
roCIOJAapiOBaHHs, $KI TOBHHHI TIIOCTIMHO aJanTyBaTUCAd JO MIHJIMBHX YMOB
30BHIIIHBOIO CEPEIOBUIIA, 3 OOKY 1HBECTOPIB BHUCYBAIOTHCS BCE OUIBII CKIIAJHI
BUMOTH: iX I[IKaBUTh HE TUIbKM 1HGOpMAIIiS PO MaTepiaibHl akKTUBU 1 (DIHAHCOBHIA
KamiTaJl MiANPUEMCTBA, SKa HAIa€ThCs (IHAHCOBUMHM 3BITAMH, ajié ¥ MUTaHHA
CTIMKOCTI, BUPILIYBATH SIKI K pa3 il T03BOJISAIOTh CTAHIAPTH Ta IHCTpyMeHTH SASB.

Panga 3i crammaptiB o0Jiky cramoro po3BUTKYy (Sustainability Accounting
Standards Board / SASB) — 1i¢ HekoMepiliiiHa opraHi3ailisi, ska BCTaHOBIIIOE
crangaptd ¢inancoBoi 3BiTHOcTI [1]. Bona Oyma 3acHoBana y 2011 pori XKanom
Pomxepcom TUTSt PO3pOOKH 1 MOIIUPEHHS CTaHJapTiB 00Ky
(B T. 4. i OyXrajaTepchbKoro) cTajaoro po3BUTKY.

Cranpaptn SASB — 1e cTaHIapTH IHTETPOBAHOI 3BITHOCTI, SIKI MOB’SI3YIOTh
O0i3Hec Ta 1HBecTOpiB 3 (DIHAHCOBHUMH HacHiakaMu cTikocTi (puc. 1). Bonu
TOPKAIOTHCSI TUTAHHS BIUIMBY OI3HECY Ha HABKOJUIIHE CEPEAOBHIIE, COIlaJbHUX
aCHeKTIB Ta KOPHOPATUBHOIrO yrpasiiHHA. ChOTOJHI BOHM 3alpOIOHOBAaHI PI3HUM
rajy3siM  (DIHAHCOBOTO  CEKTOpY: VYIPABIIHCHBKMM  OpraHi3alisM, YCTaHOBaM
CHOKMBYOTO KpPEIWTYBaHHSA, KOMEpUIMHUM OaHKaMm, OprasizauisiM OpOKEepPChKHX
mociyr Ta 1iH. B craHmaprax po3rigaloThCsl BaXIIMBI TUTaHHS KIE€HTCHKOI
TaeMHUI, O€3MeKu EJIeKTPOHHUX JaHuX, I1HTerpyBanHs ¢akropiB ESG
(Environmental, Social and Governance - «dakTopu CTIHKOCTI» OXOPOHHU
HABKOJIMIITHBOTO CEPEIOBUINA, COLialbHOI chepu Ta YMOpaBliHHS) B MPOLELypU
aHalli3y KpeIWTHOTO PHU3UKY Ta YIPaBIIHHS 1HBECTUIISIMU, BIANOBIJAIBHOTIO
KpeauTyBaHHS 1 T.1. [2].
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v

Micis SASB 3 ¢iHaHCOBOT TOUKH 30py

v

[HbopMyBaHHS pUHKY

v

Crentudika 7151 KOKHOT raiysi

Puc. 1. 38’5130k Oi3Hecy Ta iHBecTOPIB 3a JonomMorow SASB

3 ¢iHaHCOBOI TOYKHU 30py, Micisi SASB — nomomaratv KOMIIaHiSIM BUSIBIISITH,
YOPABJISTH, MOBIIOMJISITA Ta MOLIUPIOBATA 1HGOPMAIIIIO MPO CTAIUM PO3BUTOK HA
TeMHU, fAKI HaWOUIbI BaXXJIWUBI [N 1HBECTOpiB. [HBecTopw, y CBOIO uepry,
BUKOPHUCTOBYIOTh €KOJIOT1YHI, COIliaibHi, YMPaBIiHCHKI Ta 1HII JaHI MPO CTaJIHii
PO3BUTOK Ji1 OTpUMaHHsA BUroau. TobOto, 3a momomororo SASB mnosernryeTsces
KOMYHIKaIlisi MK KOMIMaHIIMA Ta 1HBECTOPAMH, 110 JI03BOJIIE OCTAHHIM MPUKWMATU
O1IbIII OOTPYHTOBAHI PIIICHHS.

[ono iHpopMyBaHHS pUHKY, MOXXHA CKa3zaTh, 110 cTaHaaptu SASB
PO3pOOJISIIOTHCS. HA OCHOBI 3BOPOTHOTO 3B’SI3KY BiJl KOMIIaHi#, 1HBECTOPIB Ta IHIIHUX
YYaCHHMKIB PHHKY B paMKax MPO30pOro Ta MmyOJIiYHO JOKYMEHTOBAaHOTO Tporecy [3].
JlaHi cTaHAapTH JONOMAararTh MIANPUEMCTBAM OTPHUMYBATH BUTOAY BiJ OLIbIIOT
MPO30POCTi, YIPABIIHHS PU3UKAMU, MOTIMIIEHHS TOBITOCTPOKOBUX MOKA3HUKIB.

Cranmapty  SASB  po3pi3HSIOTBCS 3aJ€KHO Bl Tramy3i, O JJ03BOJISIE
IHBECTOpaM 1 KOMIIaHISIM TOPIBHIOBAaTH €(QEKTUBHICTh PI3HUX KOMIIAHIA W10
HaJIeXkaTh 70 oHiel ramysi [3].

Panma 31 cramgaprtiB 00Ky crtanmoro po3BUTKY (SASB) 3 mMomeHTy cBOro
YTBOPEHHSI BUKOHAJIA BEIMKY POOOTY MO HAMHUCAHHIO CTAaHAAPTIB CTAJIOTO PO3BUTKY,
[0 BpPaxoBYIOTh crneuudiky oxpemux Tranyzedl. Ha mnepemonii JIoHIOHCHKOT
donaoBoi 6ipxi (LSE) Panga oronocuna npo myO:ikaiiiro Iepiioro B CBiTi 30ipHHUKA
BCIX CTaHJApTIB CTAJOTO PO3BUTKY JUIsl 77 PI3HHUX Taly3eH, 110 MOKPUBAIOTh ICTOTHI
(¢iHaHCOBI THMTaHHS Ta CXBajeHI B ocTaroyHoMmy Bapianti 16.10.2018. SASB
CTBEPKYE, 110 Bxke y 2019 poui 120 xoMnaHiii BAKOPUCTOBYIOTh CTaHAAPTU Y CBOIN
3BiTHOCTI ESG. Taki xommanii sik GM, Merck, Nike ta JetBlue Oynu nepimmu, XTo
BUKOpHCTaB MpuHIMNU SASB, BrnpoBamKyroun MomepeHi CTaHAApTH 3BITHOCTI 3
icrotaux nutanb ESG [4].

Jxeddi Xeins, rosoBa paau SASB 1 npodecop Oyxraarepcbkoro o0giKy B
TexacbkoMy YHIBEPCHUTETI, BIAMIYAE, IO KOMMAHIi, SKI BAKOPUCTOBYIOTh CTaHAAPTH,
€ MDKHaponHumu. Tak, 13 120 ¢ipM, MmO BHUKOPUCTOBYIOTH cTaHmapta SASB,
76 6a3yrotecsa B CIIIA, a 44 — 3a xopnoHoMm. «Mwu xodemo, 100 Haili CTaHAApTH
Oynu KOpHUCHI JJIsi T00adbHUX 1HBECTOPIB. MU NHUBHMOCH Ha Pi3HI HOPMATUBHO-
MpaBOBI OCHOBM Ta HAMara€MoCh 3pO3yMITH, 110 MOTPIOHO IHBECTOPY B I1HIIUX
YacTHUHAX CBITY» — nosicHioe J[. Xeins [4].

Ha cywacHomMy erarii coIiaabHO-€KOHOMIYHOTO PO3BUTKY B YKpaiHi Cy0’ €KTH

233



rOCIIOJIapIOBAaHHSI Y CBOIM MISJIBHOCTI HE NMPAKTUKYIOTh BHUKOPUCTAHHS CTaHAAPTIB
SASB. MoximBo, y HalOmmKk4oMy MaiOyTHbOMY, MU OyAeMO CBIAKaMH ix
3acTOCyBaHHA. 3a cioBamu reHepasibHOTo aupekTopa BlackRock Jlapi ®inka, 1e
OB S3aHO 3 THM, II0 HEOOXITHO OUIBII IIMPOKE MPUUHATTS cTaHaapTiB SASB, He
3Ba)KalOUM Ha Te, 10 Ha ChOTOAHIIIHIN JCHb BXKE JOCATHYTO MPOTPEC Y BAOCKOHAJICHI
npuiHATTA 1H(opMaii 3a Humu [5].

Otrxe, Pama 31 crammapTiB 00siKy cramoro po3Butky (SASB), mo €
HE3aJIC)KHOI HEKOMEPIIIHHOI OpraHi3alli€lo, MICI€0 K01 € po3poOKa 1 MOIIUPEHHS
CTaHJapTIB 00JIIKY y cdepl CTAIOro po3BUTKY, JOIIOMAarae KOpropalisiM y BUSBJICHHI
OpUAaTHUX MaTepiamiB g 1HBecTOpiB. Ll Micis peanmi3yeTbcs 4Yepe3 KOMILIEKC
MPOIIECiB, SKUW OXOIUTIOE JOCHIKEHHS, 3acCHOBaHI Ha JI0Ka3aX, a TaKOX
30aJIaHCOBaHy Y4acTh BCiX 3allIKaBJICHUX CTOPIH.
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