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EBPOINEVICBKII BEKTOP CTAAOTO PO3BUTKY -
OPIEHTUP KOPITOPATVBHUX I ITYBAIYHUX ®IHAHCIB YKPATHI

Anotanis. Bcrmyn. Y XXI cT. B yMOBax 3pOCTal0uMX eKOAOTiUHYIX i IOB'I3aHUX i3 HUMU
COLiaABHUX MPOOAEM Ha Mi>XKHapOAHOMY piBHI cOPMYABOBAHO KOHLIEML|iI0 CTAAOTO
(CTiIKOTO AO €KOAOTIUHMX Ta COLIiaAPHMX PU3UKiB) PO3BUTKY. 3TiAHO 3 HEIO CTaAa €KOHO-
MiYHa AiSIABHICTD Mae 06asyBaTUCs Ha B3a€EMOIIOBSI3aHMX 3acapax: OOOB’SI3KOBa HasIB-
HICTb B €KOHOMIYHIM AIIABPHOCTI MO3UTUBHUX €KOAOTIUHMUX i COLJiaABHMX pillleHb, EKOHO-
MiuHa/piHaHCOBA AOLIIABHICTD AISIABHOCTI Ta aAQIITOBaHE AO MTOTPED CTAAOTO PO3BUTKY
ypsiayBaHHs1. €Bporneiicbkuit Cowo3 (EC) cTaB AipepoM po3BUTKY CTaA0l eKOHOMiKM/di-
HaHCiB, KOHLeMNLis cTilKocTi Habyaa B KpaiHax €C craTycy 0OOBSI3KOBOCTi Iip 4ac
NpUHATTS PiHAHCOBMX/€KOHOMIUHMX pillleHb. YKpaiHa sIK KAHAMAAT Y YA€HU A0 €Bpo-
COI03y Ma€ AOTPUMYBATUCS BEKTOPa cTaAoro po3sutky €C. Po3BUTOK cTasoro ¢piHaHCy-
BaHHs HeCe BeAMYe3Hi MOKAMBOCTI Ta BUTOAM sIK Oi3Hecy, Tak i myOaiunum dinancam,
OCKiABKM HaljiAeHUiT Ha piHAHCYBaHHS LIUPKYASIPHOI eKOHOMIKY, BiAHOBAIOBaHOI eHep-
TeTUKMU, PECYpPCO- 1 eHeproeeKTUBHOCTI Y BCiX raAy3siX, pO3yMHOTO YIPaBAiHHS BOA-
HUMMU pecypcaMy, a TAKOX IHKAIO3VBHOCTI.

Tlpobaremamuka. YKpaiHa BXe 3po0OyAa Ieplili BaXXAMBI KPOKM B HAIIPAMi PpO3BUTKY CTa-
Aoro ¢iHaHCYBaHHS, IKi IPEACTaBAEHI HU3KOK 3araAbHMX HOPMAaTVMBHO-IIPaBOBUX AO-
KYMEHTIB, 1IJ0 CTOCYIOTbCSI IIePCHEKTUB CTAAOTO PO3BUTKY. AAs 3aAyUYeHHs iIHO3eMHUX
iHBecTuin B YKpaiHy ii KoprnopaTuBHi Ta mybAiuHi ¢piHaHCU MalOTh BiATIOBiAaTM BUMO-
raM CTaAOTO PO3BUTKY.

Mema — popMyAIOBaHHS Ha OCHOBiI AOCAIAYKEHHSI CYTHOCTI KOHLIEMIIii CTAAOTO PO3BUT-
KY Ta KAIOUOBMX CKAQAOBMX ITOAITUKY CTAAOT0 po3BUTKY EC y3araAbHeHUX peKOMeHAA-
Liif AASI CTAAOTO PO3BUTKY B YKpaiHi KoprnopatuBHMX i myOAiuHuX ¢iHaHCiB, 3abe3me-
YeHHsI HAA€KHOTO (piHaHCYBaHHsI BiAOyAOBM €KOHOMiKM KpaiHu 3riaAHO 3 BeKTopoM EC.
Memoou. BukopucTaHO 3araAbHOHayKOBi METOAM AOCAIA>KEHHSI.

Pezyrvmamu. DiHaHCOBUI CEKTOP BiAIirpa€e KAIOUOBY POABb Y CTAAOMY PO3BUTKY, i HOpP-
MaTMBHO-IIPaBOBe 3a0e3MeveHHsI CTaA0ro ¢piHaHCYBaHHS Mae pyHAaMeHTaAbHE 3HAYeH-
Hs. Y €C 1i HOpMaTUBHO-IIPaBOBi 3acaay BxXe c)OpMOBaHi Ta IPOAOBKYIOTb BAOCKOHA-
AtoBaTucs. 3akoHopAaBCTBOM €C mepepOayeHo 1IICTh L{iAell CTAAOI eKOHOMIYHOI AisIAB-
HOCTI, IpMHAIMHI OAHIV 3 SIKMX Ma€ BiAIIOBiAQTY IPOEKT/AaKTUB, 1100 KAaacudikyBaTucs
SIK CTAaAMM: TIOMSIKIIEHHSI HACAIAKIB 3MiHM KAiMmaTy; apamTalis A0 3MiHM KAiMmaTy;
paLjioHaAbHe BUKOPMCTAHHS Ta OXOPOHA BOAHMX I MOPCBKMX PeCypcCiB; epexia A0 Lip-
KYASIPHOI €KOHOMIiKM; 3aro0iraHHsI Ta KOHTPOAb 3a0pYAHEHHSI; 3aXMCT i BiAHOBAEHHS
Oiopi3HOMAHITTS 1 eKocucTeM. Bi3HaU€HO TaKOX YOTMPU KPUTEPil CTaA0I eKOHOMIYHOI
AISIABPHOCTI, KOTpa BM3HAETHCS TAKOIO, SIKIIIO BOHA: POOUTD iCTOTHMI BHECOK Yy AOCSITHEH-
Hs OAHI€l UM OiAbIIe 3 IIeCTU eKOAOTIUHMX LiiAel; He 3aBAA€ 3HAYHOI IIIKOAM YKOAHIN 3
IHIIMX eKOAOTIUHUX LjiAel; 3AIICHIOETHCS 3 AOTPMMAHHSM MiHIMaAbHUX COL[iaABHUX
rapaHTill; AOAEP)KYEThCS TEXHIYHMX KpUTepiiB CKpuHiHTry. PO3BUTOK cTasoro ¢iHaHcy-
BaHHs y €C 6a3yeTbcs Ha TaKMX 3aCaAaX: HasIBHICTb TAaKCOHOMiI cTaAoi eKOHOMiuHOT
AissapHOCTI €C; HaAeXHe po3KpUTTA iHopMalii I[OAO CTAAOTO PO3BUTKY BCiMa Cy0’ek-
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TaMJ T'OCITIOAQPIOBaHHI; BpaXyBaHHsI €KOAOTIYHMX, COLIiaAbHMX Ta YIIPaBAIHCbKMX (ak-
TOPiB MmiA Yyac HapaHHS QiHAHCOBUX MOCAYT Ta MPUMHSATTS iHBECTULIIHUX pillleHb; Ha-
A€XHEe YIPaBAiHHS €KOAOTIYHMMM (BKAIOYHO 3 KAIMAaTOM) i COLiaABHUMM pU3UKaMU;
BUKOPUCTAHHS CIleljiaAbHMX (PiHAHCOBMX iHCTPYMEHTIB — 3€A€HMX Ta iHIIMX MapKoBa-
HMX 00Airauii i mosux, siki 3a6e3neuyTh GiHAHCOBI TOTOKM Y MPOEKTU CTAAOL EKOHOMi-
KI1; TiABUIIEHHS piHAaHCOBOI TPAaMOTHOCTI CYCITiIABCTBA Y MUTAHHSX CTAAOTO PO3BUTKY.
Bucnosku. IToaiTuka YKpaiHu 3 po3BUTKY CTaAOTrO (iHAHCYBaHHS Ma€ OPiEHTYBATUCS Ha
odiuiitHo 3arBepaxeHnyt EC Kypc CTaAOro po3BUTKY. Y BiTUM3HSHE 3aKOHOAABCTBO MA€
OyTM iHTerpoBaHa KOHLIeMNist cTaAoro po3Butky. KoprnopaTtusHi it mybaiuni dpinancu xpai-
HU MalOTh MepeAbadaTy 000BSI3KOBICTh MO3UTUBHUX €KOAOTIUHMX i COLIiaABHUX PillleHb,
€KOHOMiKO-(piHaHCOBY AOLIIABHICTb T4 AAQIITOBAaHE AO CTAAOTO PO3BUTKY KOPIOPATUBHE
yIpaBAiHHS. AASI IbOTO MOTPiOHI: BUKOPUCTaHHS TAKCOHOMII CTaAOI EKOHOMIUHOI AisIAB-
Hocti €C, HaAe)XHe pPO3KpUTTA iHpopMalii LOAO CTAAOTO PO3BUTKY, 3alIPOBAA’KEHHS
KOHLIeT LIl TTOABITHOI CYTTEBOCTI, €KOAOTIYHOTO TA COLLIAABHOI'O PU3MK-MEHEAXXMEHTY B
HasIBHUM PU3BMK-MEHEAXMEHT, 2 TAKOXK 3a0XOUEHHsI IIOTOKIB KalliTaAy AO IIPOEKTIB 3 KO-
AOTiYHMMM 11 COLliaABHMMM IlepeBaramMu. Mae po3BuBaTUCA PUHOK iHCTPYMEHTIB CTAAOTO
¢diHaHCYBaHHS — 3eAeHUX O0OAiraiii Ta 6aHKiBCbKMX KpeAUTiB. BakAMBO mipBuUIyBaTH
00i3HaHICTb yYaCHMKIB PUHKY (piHAHCOBUX MTOCAYT Y MUTAHHSIX CTAAOTO (PiHAHCYBaHHSL.

Knro4oBi cmoBa: rpiHBoLINHIL, Jiep>kaBHi piHaHCH, 3e1eHe GpiHaHCYBaHHS, 3e/leHi o6irani,
KIIMaTVYHi pU3UKY Iepexony, KaimMaTnyHi ¢isnyni pusuky, Micnesi ¢pinancy, Hedinanco-
Ba 3BiTHICTb, IOBilIHA CYTTEBICTD, PO3KPUTTA iHpOpMaIii Ipo cTanmit pO3BUTOK, CTasIe
(iHaHCYBaHHA, TAKCOHOMIA CTAI01 €KOHOMIYHOI [IiA/TbHOCTI.
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EUROPEAN VECTOR OF THE SUSTAINABLE DEVELOPMENT -
THE GUIDELINE FOR CORPORATE AND PUBLIC FINANCES
IN UKRAINE

Abstract. Introduction. In the 21st century in the conditions of growing environmental
and related social problems at the international level, the concept of sustainable (resistant
to environmental and social risks) development was formulated. According to this
concept, sustainable economic activity should be based on interrelated principles: the
mandatory presence of positive environmental and social solutions, economic/financial
feasibility of activity and governance adapted to the needs of sustainable development.
The European Union (EU) has become a leader in the development of a sustainable
economy/finance, the concept of sustainability has acquired the status of mandatory in
EU countries when making financial and economic decisions. As a candidate for
membership in the EU Ukraine should follow the vector of the EU sustainable
development. The development of sustainable finance brings enormous opportunities
and benefits for business and public finance, as it aims to finance the circular economy,
renewable energy, resource and energy efficiency in all sectors of the economy, smart
water management, as well as inclusiveness.

Problem Statement. Ukraine has already taken the firstimportant steps in the development
of sustainable finance — a number of general regulatory documents related to the
sustainable development were adopted. In order to ensure the attraction of foreign
investments in Ukraine, its corporate and public finances must be ready for the
requirements of sustainable development.
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Purpose. To investigate the concept of sustainable development, the key components of
the EU sustainable development policy, and to formulate recommendations to the
corporate and public finances, to ensure proper financing of the reconstruction of the
country's economy according to the EU vector.

Methods. General scientific research methods.

Results. The financial sector plays a key role in sustainable development, and regulatory
and legal provision of sustainable financing is of fundamental importance. In the EU,
sustainable finance frameworks have already been formed and continue to be improved.
The EU legislation has formulated six goals of sustainable economic activity, at least one
of which must be met by a project/asset to be classified as sustainable: climate change
adaptation; the sustainable use and protection of water and marine resources; the
transition to a circular economy; pollution prevention and control; and the protection
and restoration of biodiversity and ecosystems. Four criteria of environmentally
sustainable economic activity are also defined — an economic activity can be recognized
as environmentally sustainable if it: contribute substantially to one or more of the six
environmental objectives; do no significant harm any of the environmental objectives;
carried out in compliance with the minimum social safeguards; comply with technical
screening criteria. There are the following pillars of development of sustainable finance
in the EU: existence of a taxonomy of sustainable economic activity; proper disclosure of
information about sustainable development; consideration of environmental, social and
governance factors (ESG) during the provision of financial services and investment
decisions; proper management of environmental (including climate) and social risks
(ESRM);the use of special financial instruments — green and other labeled bonds and
loans, which ensure the flow of finances into a sustainable economy; increasing the
financial literacy of society in matters of sustainable development.

Conclusions. Ukraine's policy on the development of sustainable financing should be
oriented towards the course of sustainable development officially approved by the EU.
The concept of sustainable development should be integrated into the legislation of
Ukraine. The corporate and public finance in Ukraine must provide the positive
environmental and social solutions, economic and financial expediency and corporate
governance adapted to sustainable development. This involves the use of the EU taxonomy
of sustainable economic activity, proper disclosure on sustainable development,
introduction of the concept of double materiality, environmental and social risk
management into already existing risk management, as well as encouraging capital flows
into projects with environmental and social advantages. The market for sustainable
financing instruments — green bonds and bank loans — should develop. It is important to
raise the awareness of financial services market participants in the issues of sustainable
financing.

Keywords: ESG, double materiality, green bonds, green finance, greenwashing, climate
physical risks, climate transition risks, municipal finance, nonfinancial reporting,
sustainability disclosure, sustainable finance, taxonomy of sustainable activity.

JEL classification: G18.

Beryn. Y XXI cT. mepea AIOACTBOM IOCTAIOTh BUKAUKHY, 3yMOBA€EHI TAOOAAD-
HOIO 3MiHOIO KAiMaTy Ta pAerpapalli€lo AOBKiAAS. €BpOINeNCbKUIl LieHTPAaAbHUN
6aHk (European Central Bank, ECB) BusHaB KAiMaTu4Hi Ta iHIIli €KOAOTi4YHi BU-
KAMKM OCHOBHUMMU ¢akTopamu pusuky [1], BaHK Mi>KHapoOAHUX pO3paxyHKiB
(Bank for International Settlements, BIS) owjiHuB ix sk oAHe 3 AXKepeA CUCTEMHUX
¢biHaHCOBMX PU3MKIB, IO MOXYTb CTaTU NPUUYMHOIO HACTYIHOI rA00aAbHOI ¢i-
HAHCOBOI Kpusu [2].
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AAsi 3a0e3redyeHHsI pO3BUTKY B YMOBaX 3pOCTAaI0YMX €KOAOTTYHUX i MOB’sI3a-
HUX 3 HUMMY COLliaAPHUX POOAEM Ha Mi>)KHapOAHOMY piBHi Oyaa cpopmyaboBaHa
KOHIIEMNLIisl CTaAOro po3BUTKY (sustainable development) [3]. 3riaHo 3 Helo, cTasa
€KOHOMIUHa AiSIABHICTb Ma€ 0a3yBaTHCh Ha YOTVPHOX B3aEMOIIOB SI3aHMX 3aCaAaX;
(1) HasIBHICTb Y €KOHOMIYHIii AISIABHOCTI MO3UTUBHUX €KOAOTIYHUX Ta (2) coui-
aABHUX pillieHb, (3) ekoHOMiuHa/hiHaHCOBA AOLIiABHICTbh TAaKOI AisIABHOCTI Ta (4)
aAaITOBaHe AO IMOTPED CTAAOTO PO3BUTKY KOPIIOpaTMBHE ynpaBAiHHS (puc. 1).

€spomneiicekuit Coros (EC) cTaB AipepoM Y po3BUTKY CTaAOl eKOHOMiKM Ta ¢i-
HAHCIB, i KOHLIeMNLis cTiiKocTi Habyaa B kpaiHax €C cTaTycy 000B’sI3KOBOCTI IIpu
npunHATTI GiHAHCOBUX Ta EKOHOMIYHUX pillleHb Ha PiBHI MyOAIYHUX (Aep>KaBHUX
i micLeBMx) ¢inaHciB, a TakoX 6i3Hecy. YKpaiHa — KaHAMAQT Y yAeHu €C i Mae
AOTPMMYBATUCA I0TO BEKTOPA CTAAOTO PO3BUTKY. Y Hallliil KpaiHi pO3BUTOK CTa-
Aoro GiHaHCYBaHHSI MOXKe IIPUHECTY BeAuve3Hi MOKAMBOCTI Ta BUTOAU Oi3HeCy
Ta NybAiYHMM (piHaHCaM, OCKiABKM HalliAeHMII Ha iHBECTYBaHHsI/KPeAUTYBaHHS
LIMPKYASIPHOI €KOHOMIKY, BiAHOBAIOBaHOI €HepreTNKM, pecypco- Ta eHeproedex-
TUBHMX IIPO€EKTIB y BCiX raAy3sIX TOCIIOAQPIOBAHH I, PO3YMHOI'O YIIPaBAIHHA BOA-
HMMM pecypcaMy, a TaKOXX iHKAIO3MBHOCTi. 3BMYalHO, 11i IepCHeKT!BY ITOBHOIO
Mipo OYAyTb peaAi3oBaHi y MOBOEHHIN BiAOYAOBi eKOHOMikM YKpainu, aae i
HJHI BOHU BXXe aKTyaAbHi. bisHecy, AepXXaBHill i MicLieBill BAaAl BaXXAMBO BXKe
Ternep MOYMHATU AiSTU BiATIOBiAHO A0 BekTOopa EC 10A0 3a0€3MeveHHs CTAAOTO
PO3BUTKY, HaCaMIlepeA Ha PUHKY 0aHKiBCBKMX ITOCAYT i pUHKY KamiTaAiB.

AHaAi3 A0CAiAKeHD i HOcTaHOBKa Mpo0AeMu. YKpaiHa BXke 3po0uAa nepiri
BOKAVMBI KPOKM Yy HANpsAMi PO3BUTKY CTAAOro (piHAaHCYBaHHA. 3a HMIATPUMKMU
MiKHapOAHMX oprasizayin y 2017 p. miarotoBaeHo npoekT Crparerii cTaAoro
po3BUTKY YKpainu A0 2030 poxy [4], y 2019 p. BupaHo Ykas [IpesuaenTa Ykpainu
npo Lliai crasoro po3Butky Ykpainu Ha mepioa Ao 2030 poxky [5], y 2021 p.
HauionaapHum 6ankom Ykpainu (HBY) cxBaaeHo TloAiTUKY 1I0AO PO3BUTKY
craaoro ¢piHaHCYBaHHs Ha nepiop Ao 2025 poky [6], a HauioHaabHOIO KOoMici€ro 3
L[iHHMX TmanepiB Ta GOHAOBOrO pUHKY — PekoMeHAaLil 10A0 peaaisariii abo ¢i-
HAHCYBAHHSI IPOEKTIB €KOAOTiYHOTO CIPSIMYBaHHS LIASIXOM eMicii 3eAeHnXx 00-
airauiin [7]. ITorpebu Ykpainu y piHaHCyBaHHi BIAHOBA€HHS i1 €EKOHOMiKM Ha 3a-
CaAaX CTAAOIO PO3BUTKY OLIHIOIOTbCSA MIKHAapOAHMMM €KCIlepTaMU Ha piBHI
moHanmeHure 411 mapp poa CIHIA [8]. IJo6 ycmimHo 3aay4yaTy 3apy0ixkHi iHBec-
TULI{, Hallla Aep)KaBa Ma€ 3a0e3MeUNT YMOBU AASL CTAAOTO (iHAHCYBaHHS.

Mera crarTi — GOpMYyAIOBaHHS Ha OCHOBI AOCAIAKEHHS CYyTHOCTI KOHL|EMLIi1
CTAAOTO PO3BUTKY Ta KAIOYOBUX CKAAAOBMX IOAITMKM CTAAOro po3BUTKy €C
y3araAbHEHMX PEKOMEHAALIN AASI CTAAOTO PO3BUTKY B YKpaiHi KOPIIOPaTUBHUX
i myoaiuHux dinaHciB, 3a0e3neueHHs HaA€XKHOTO (PiHAHCYBaHHS BiAOYAOBU €KO-
HOMiKM KpaiHu 3ripHO 3 BeKTOpoM E€C.

MeTtoau AocAip KeHHs. AOCAipAKeHHS 0a3yeTbCs Ha 3aTaAbHOHAYKOBMX Me-
TOA2X, Y T. Y. aHAAi3i, CUHTe3i, y3araAbHeHHi, aHAAOTii, MOPiBHIHHI, KAacuikaLii
Ta MOSICHEHHI. BUKOpUCTaHO TaKOXX CUCTEMHUIL MiAXIA,.

Pe3yAbTaTu AOCAiAKEHHS. AASI 3a0e3I1eUeHH ST HAAEXKHOTI'O PO3BUTKY B YMO-
BaX 3pOCTAI0YMX KAIMATUYHUX Ta eKOAOTIYHMX MPOOAEM Mi>KHAPOAHOIO CITiAb-
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HOTOI0 6YAO CPOPMYABOBAHO KOHLIEM1IiI0 CTAAOTO PO3BUTKY. BusHaveHo, 1110 cTa-
AOI0 EKOHOMIYHOIO AiSIABHICTIO MO>KE BBa)KaTMCh TIABKU Ta, sIKa HE AUIIE eKOHO-
MiuHO Ta GiHAHCOBO AOL[iIABHA, 11 HE Ma€ HETaTUBHUX HACAIAKIB AASI AOBKIAAS i
coliymy, 3a0e31eyyeTbCsi AAAIITOBAHVM AO IIOTPeO CTAAOTO PO3BUTKY YPSIAYBaH-
HsAM. CTPYKTYPHO-AOTiUHY CXeMy KOHLIe1lil CTaAOTO PO3BUTKY IPEACTABAEHO Y
2016 p. y marepiaaax OOH (pucyHOK).

| CTAIIAVI PO3BITOK |
I
[ [ | |
ExkonoriyHi CouianbHi | | EKoHOMIYHI | | ACnekTy KOpNoOpPaTUBHOTO
acnekTn/uini acnekTu acnekTy ynpaBAiHHA
[ I 1
Mom'AKLLEHHA ApanTauis [HLWi
HacniakiB 110 3MiHU €KOJOTiYHi Lini

N
\HVI3bKOBer1€LI,EBe d)iHchyBaHHﬂ/

I
KnimatnuHe diHaHCyBaHHA

I
3eneHe GiHaHCyBaHHs

I
CoujianbHo-ekonoriyHe GpiHaHCyBaHHA

I
Crane diHaHCyBaHHA
Pucynox. CrnpomeHa cxeMa KOHIENii CTAAOTO PO3BUTKY

ITo6ydosaro 3a: [3].

QDiHaHCOBUI CEKTOP BiAirpae KAIOYOBY POAb y CTAAOMY PO3BUTKY, i HOpMa-
TVBHO-IIPaBOBe 3a0e3IeueHHsI CTaAoro piHaHCYBaHHS Ma€ B 1iboMy pyHAaMeEH-
TaAbHe 3HaueHHsA. Y €C 1li HOpMaTUBHO-TIPaBOBi 3acaAau BXe cPopmoBaHi Ta
IIPOAOBXYIOTh BAOCKOHaAloBaTucs. Cepep HUMX HacaMmIlepep BapToO 3rapaTu
€sponeiicbkuit 3eaeHnit makt (European Green Deal) [9], oe BcTaHOBAEHO MeTY
3pobuTy €EBpony nepuuM KAiMaTMYHO HEMTPAABHUM KOHTMHEHTOM A0 2050 p.,
30CEPEA>KYIOUNCh Ha LIIPKYASIPHil (3aMKHeHoro 1jukay) ekoHomili (EU Circular
Economy Action Plan) [10]. LiupkyAsipHa eKOHOMiKa BU3HAHA BUPIILIAABHOIO AAS
AOCSTHEHHSI KAIMaTU4YHOI HEMTPAABHOCTI, pecypco3bepeskeHHs], epeKTUBHOCTI
11 KOHKYPEeHTOCIIPOMOXKHOCTi. CxBaAeHO TakoX Crparterito 3 piHaHCYBaHHS Iie-
pexoay Ao craaoi ekoHoMiku (The EU Strategy for Financing the Transition to a
Sustainable Economy) [11], B siKii1 iAeTbCs1 TPO 3aX0AY 3 GiHAHCYBaHHS IIEPEXOAY,
iHKAI03MBHICTb Ta HEOOXiAHICTD 3anobiraHHs rpiHBomKHrY (greenwashing) .

3axoHopaBcTBoM €C [12] BM3HAYEHO IIICTh IiA€i1 EKOAOTIYHO CTAAOI €KOHO-
MiYHOI AisiAbHOCTi. BoHa Mae BiATIOBiAQTU IPUHAIMHI OAHII i3 HUX, 11100 KAACU-
¢dixyBaTKCh SK CTiKa. Takumuy HiasimMu €:

1) moM’sK1IIeHHS HAaCAIAKIB 3MiHU KAiMaTy;

2) apamTalisi AO 3MiHU KAiMaTy;

' T'pinBownHr (greenwashing) — BBepeHHsI B OMaHY KPeAUTOPIB/iHBECTOPIB I[OAO BUKOPU-

CTaHHS OTPUMMAHUX BiA HMX KOLITIB HIOMTO 3 METOI0 CTAAOrO PO3BUTKY (TOOTO Ha LiiAi cTasoro
PO3BUTKY) 3 METOI 3A00YTTSI BUTOAN.
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3) pauioHaAbHe BUKOPUCTaHHS Ta OXOPOHA BOAHUX i MOPCHKUX pecypciB;

4) mepexip AO LVIPKYASIPHOI €EKOHOMiKY;

5) 3amobiraHHs I KOHTPOADb 3a0pYAHEHHS;

6) 3axuCT i BIAHOBA€HHs 6i0pPi3HOMAaHITTSI T2 €KOCUCTEM.

Byao Bu3HaueHO TaKOX YOTUPU KPUTEPil €KOAOTIYHO CTiMIKOI eKOHOMiuHOI
AissabHOCTI. [ocopapchka AISIABHICTD MOXKe BM3HABAaTUCh €KOAOTIYHO CTilKOIO,
SIKIIIO BOHA:

® POOUTDH iCTOTHUI BHECOK Y AOCSTHEHHSI OAHI€l 4 OiAblile 3 LIECTU €KOAO-

TIYHUX LiAels;

e He 3aBAa€ 3HauHOI mKoa M (do no significant harm, DNSH) sxkoaHii1 3 iHmmx

€KOAOTIYHMX IIiAel;

® 3AIICHIOETBCS 3 AOTPUMAHHIM MiHIMaABHUX COL[iaABHUX TapaHTiil (BUKO-

HaHHs Pexomenpanin OECP mopo THK [13], KepiBHux npuniunis OOH
1[0A0 Oi3Hecy Ta mpaB AI0AVIHY [14], BIATTOBIAHMX AOKYMeHTiB MiXKHapopHOT
opranisauii mpaui [15] Ta Mi>kHapoaHOI xaprii mpaB AropAuHM [16];

® AOAEP)XYETBCS TEXHIYHMX KPUTepiiB CKpUHIHTY (BiAOOpY) (Lle KOHKpeTHi

BUMOTY, Ki BcTaHOBAeHi [IpaBuaamu €C 3 TaKCOHOMII CTaAOl EKOHOMIYHOL
AISIABHOCTI).

Po3BuToK crasoro ¢giHaHcyBaHHs B €C 0a3yeTbCs Ha YiTKO BU3HAYEHMX 3a-
capax:

— TO-Ileplile, HASIBHICTb TAKCOHOMII CTaAOl eKOHOMIYHOI AisiAbHOCTI €C;

— MO-APYTe, HaAeXXHe pO3KpUTTS iHPOpMallii IIOAO CTAAOTO PO3BUTKY BCiMa

Cy0’eKTaMM rOCIIOAapIOBaHHS;

— MO-TPETE, ypaxXyBaHHs €KOAOTIUHMX, COLIiaABHMX Ta YIIPABAIHCHKMX (PaKTOPIB
IiA Yac HapaQHHs piHAaHCOBUX MOCAYT i MPUIHSTTS iIHBECTULIIIHUX PillleHb;

— II0-YETBEpTe, HAAEXKHE YIIPAaBAIHHS €KOAOTIUHMMM (BKAIOYHO 3 KAIMaTOM)
Ta COLIlAAbHMMM pU3MKaMU;

— IO-IT'siTe, BUKOPUCTAHHS CrlelliaAbHVX (PiHAHCOBUX iIHCTPYMEHTIB — 3€A€HUX
Ta iHIIMX MapKOBaHMX 00Airalii i mo3uk, siki 3abe3nevyyoTb ¢piHaHCOBI MO-
TOKU Y MIPOEKTU CTAAOI €KOHOMIKU;

— IIO-LIOCTe, MiABUIIEHHS piHAHCOBOI IPAMOTHOCTI CYCIIABCTBA y IUTAHHAX
CTAaAOTO PO3BUTKY.

Taxkconomiss €C (The EU taxonomy regulations) [12] € Hapi>KHMM KaMeHeM
CUCTEeMU CTaAOrO (GiHAHCYBAaHHS i BAXKAMBUM iHCTPYMEHTOM IIPO30POCTi PUHKY.
Y Hill HA OCHOBI KpUTEPiiB CTAAOI EKOHOMIYHOI AIIABHOCTI € MOXXKAMBICTb OL[iHU-
T 90 BMAIB €KOHOMIYHOI AiSIABHOCTI, 110 MPEACTAaBASIIOTh NOHAA 93 % BUKUAIB
napHuKoBuX rasiB y €C. TakCOHOMisI TeperasiAaTUMeTbCsI KOXKHI TpU POKY, 11100
sAKHAJMKpallle pearyBaTy Ha TEXHOAOTIYHMI 1 HAayKOBUI PO3BUTOK, A TaKOX Ha
HOBi BUAU AiSIABHOCTi. AOM AOTTIOMOTITM KOPUCTYBayaM Kpallle 3p03yMiT! TaKCO-
HOMIIO CTaAOI €EKOHOMIUHOI AISIABHOCTI, IOAETIIUTMU 11 BIPOBAA KEHHS 1 CIpUSITHU
BMKOHAaHHIO 3000B’5I3aHb CTOCOBHO 3BiTHOCTI 3i CTaAOro po3BUTKY, Y EC po3po0-
AeHo TakcoHoMmiunmit HaBirarop (EU Taxonomy Navigator) [17].

APpYrormo Ba’KAMBOIO CKAAAOBOIO CTAAOrO (piHAaHCYBaHHS € PO3KPUTTS iHPOp-
mauii. lle y 2015 p., 3a iHiniatuBowo MiHicTpiB ¢iHaHCciB G20 i KepiBHUKIB LjeHT-

"OiHaHcu Ykpainn', 112023 91



ITam’siti BikTopa MuxariaoBuya @epocoBa

paAbHMX 0aHKiB, OYAO CTBOpEHO po0OOYY Ipymy 3 MUTaHb PO3KPUTTS GiHAHCOBOI
inpopmauii, mos’13aHoi 3 kaimarom (The Task Force on Climate Related Financial
Disclosures, TCFD) [18]. BiacoTok koMmaHiit, KOTpi pO3KpMUBaIOTh iHPOpMallito
BianoBiAHO A0 pekoMmenAaLin TCFED, 3pocTae mopoxy, sik i o6csr wiel inpopmarii.

Ha A0AaToK A0 000B’13KOBOT0 po3KpUTTS iHpopMaliii mpo 060poT, KamiTaAb-
Hi 1 onepaljiliHi BUTPATy AisIABHOCTI, IKa BM3HayeHa 3a TakcoHoMielo €C, 3anpo-
BaA’KEHO BMMOTU IIOAO KOPIIOPAaTMBHOI 3BITHOCTI CTOCOBHO CTaAOTO PO3BUTKY
(The Corporate Sustainability Reporting Directive, CSRD) [19] i PeraamenT 3
po3kputts ¢iHaHcoBoi iHpopmalii nmpo craaumit po3BuToK (The Sustainable
Finance Disclosure Regulation, SFDR) [20]. Lli AoOKyMeHTU BCTaHOBAIOIOTH HOBI
MpaBMAA IPO30POCTi KOPIOpaLill B €eKOHOMilli CTAAOTO PO3BUTKY.

AupektuBa CSRD BucyBae BUMOru A0 po3KpuTTs iHpopmallii AAST BCiX Be-
Aaukux xomnaHin €C i Bcix 3apeecTpoBaHMX Ha OipKi KoMmaHii (OKpiM MiKpo-
HiAPUEMCTB). BoHa BCTAaHOBAIOE EAMHY CTPYKTYPY AAS 3BITHOCTiI HeiHaHCOBUX
AQHUX AASL LuX KommaHin. [TounHaroun 3 2024 p., CSRD noctynoBo 3aMiHUTB
AupextuBy npo HedinancoBy 3BiTHicTb (The Non-Financial Reporting Directive,
NFRD). Opnum i3 roroBHUX HOBOBBepaeHb CSRD € 3ampoBaAsKeHHST KOHILEILil
noABiNTHOI cyTTeBOCTi (concept of double materiality): komnaHii moBrHHi 3BiTY-
BaTU He AUIIIEe PO BIIAUB 3MiH HABKOAUIITHBOTO CEPEAOBHINA Ha iXHiit Oi3Hec, a 11
PO BIIAUB iX AISIABHOCTI Ha HABKOAUIITHE CepeAOBHIIEe (BKAIOYHO i3 COLliaAbHU-
MM Ta YIIPaBAIHCPKMMY IIUTAHHSAMM).

3ripHo i3 SFDR, yyacHuku piHaHCOBOTO PUHKY, KOTPi IPOIIOHYIOTb iHBECTHU-
L[i/THi TPOAYKTY, & TAKOX (PiHAHCOBI PAaAHMKM MAlOTh HapaBaTy iHpoOpMaLiio Ipo
Te, IK BOHU AOAQIOTh HETaTUBHI €eKOAOTIYHI 11 COLjiaAbHI HACAIAKY Ta PU3UKU CBO-
ix iHBectuyin. IliaABuigytoun piBeHb nposopocTi, SFDR cTaBuTh MeTy mpoape-
MOHCTPYBAaT! iHBECTOPaM i 'POMaACBKOCTi, HACKiABbKY KOMITaHil a00 MPOAYKTHU
BIATIOBiAQIOTB KpuUTepisAM cTaAaoro po3BuTKy. SFDR Mae paBa piBHi: po3KpuUTTA
indbopmauii, moB’s13aHe 3 MPOAYKTOM, i pO3KpUTTs iHpopMaliii, moB’s3aHe 3 I0pU-
AVYHOI0 0c06010. 3a SFDR, KoMnaHi1 MOBUHHI pO3KPpUBATU TaK 3BaHi iIHAUKATOPU
PAI (principal adverse impacts on sustainability) — ocHOBHi HecipusATAMBI BiAK-
B Ha CTilKiCTb, 11J0 IOKa3yI0Th YYaCHMKaM (HiHaHCOBOTO PUHKY, KO MipOIO Ta
4} iHIIIa iIHBECTULisl CTBOPIOE PU3UKU AAST CTAAOCTI.

Po3pobaeHo Takox [TpaBuaa AASI MOCTaYaABHUKIB PEMTUHTIB 3 MUTAHb AO-
BKiAAsL, couiaapHOi cdepu Ta BpsiayBanHs (Rules on Environmental, Social and
Governance (ESG) rating providers) [21]. Bonn poonomaraioTb iHBecTOpaM/Kpe-
AVITOpaM IpUIIMaTy OOIPYHTOBAHI PillleHHS IIOAO CTAAOTO (piHAHCYBaHHS.

Craae QiHaHCYBaHHS CTOCYETbCSI €KOAOTIYHMX, COLIiAaABHMX Ta YIPaBAiH-
cpkux (environmental, social and governance, ESG) ¢akTopiB. Posyminus dax-
TopiB ESG i TOro, IK BOHM MOXXYTb BIAMBATY Ha KOMIIaHil Ta pUHKU, AOTIOMarae
iHBecTOpaM/KpeauTOpaM 30iABIINTY NPUOYTKM Ta 3MEHLIUTU pU3MKU. Bpaxy-
BaHHs dakTopiB ESG mip yac HapaHHS QiHAHCOBMX MOCAYT i MPUITHSATTS iHBeC-
TULIMIHUX pillIeHb CIIpUsIE AOBTOCTPOKOBUM iHBeCTULiAM. HaaexXHe ynmpaBAiHHA
nutaHHsAMYU ESG € KAI0UOBUM AASI AOBTOCTPOKOBOI JKUTTE3AATHOCTI piHAHCOBUX
Ta He(piHAHCOBUX KOMITAHIIL.
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Po3BUTOK CTaAOro piHaHCYBaHHS 0OOB’SI3KOBO Ma€ CYIPOBOAYKYBATUCS Ha-
A€XHVUM YIPaBAIHHAM eKOAOTIYHMMU (BKAIOYHO 3 KAIMaTMYHMMM) Ta COLIiaAb-
HuMmu pusmkamu (environmental and social risks management, ESRM). ESRM —
000B’sI3KOBa CKAAAOBA CTAAOTO PO3BUTKY, BAXKAMBA AAST PiHAHCOBUX IHCTUTYLIiN,
IXHiX KAi€eHTiB Ta iHBeCTOpiB. BCceCBITHPO BM3HAaHUM CTaHAQPTOM YIIPaBAiHHS
€KOAOTiUHMMM Ta couiaapHMMM pusukamu € craHpaptu IFC (Performance
Standards, PS) [22]. Ctanpaptu pisiabHOCTI IFC Tako)X MOXYTb OYTY KOPUCHUMU
y BrpoBapxeHHi KputepiiB DNSH BipmoBiaHO a0 Takconomii €C. Cucrema
ESRM mae 6yTu iHTerpoBaHa y 6i3Hec-1poliecy KOMIaHii.

KaimaTuyHi Ta iHIII €KOAOTiYHI BUKAMKU HAa CbOTOAHI BM3HAHI OCHOBHUMU
(dbaxTOpaMu pU3KKY AASI EKOHOMIKM Ta (PiHAHCIB i pO3TASIAQIOTBCS KPi3b MPU3MY
ABOX BMAIB pusuky: ¢ismuyHux pusukiB (physical risks) i pusuxiB mepexoay
(transition risks). @i3uuyHUI PUBKUK BMHUKAE BHACAIAOK €KCTPEMAABHUX TOAiN
(mocyxu, rmoBeHi, WTOpMM). PU3KKK TIepexoAy CTOCYIOThCS BiHAHCOBUX BTpAT y
pe3yAbTaTi MpoLecy apanTaLil A0 €eKOHOMIKM 3 MEHIIMMM BUKMAAMU ITaPHUKO-
BUX rasiB Ta OiAbILI €KOAOTIYHO CTiiiKol (HampuKAaA, yepe3 BiAHOCHO parToBe
NPUIHATTS KAIMaTUYHOI M1 €KOAOTiYHOI MOAITMKM, TEXHIYHOro mporpecy abo
3MiHM HAacTPOIB i yHOAOOaHb PUHKY).

@OinaHcoBi peryasitopu €C peKOMEHAYIOTb 3aCTOCOBYBAaTU CTpPaTeridyHUil
KOMITA€KCHUM MIAXiA AASL BUPIlLIIEHHSI TPOOAEM, MOB’SI3aHMX i3 eKOAOTiYHUMM/
KAIMaTMYHMMY BUKAVIKAMU. €BPOIENICbKIIT LIEHTPAABHUI OaHK CIiIABHO 3 €B-
pomeitcbkMMu  HauioHaAbHUMM  ¢iHaHCcOBUMU peryastopamu (European
Competent Authorities, ECA) po3po6uau ITociOHMK 11[OAO KAIMAaTUYHUX PUBK-
KiB [23], Ae TpeACTaBAEHO OYiKYBaHHS I[OAO KOMITA€KCHOTO YIIpaBAiHHS KAiMa-
TUYHUMU/eKOAOTiUHUMM pusuKamu. Lleit TToCiOHUK Y3rOAKYETBCS 3 MiAXOAOM
AO BHYTPIlIHBOTO IIpoliecy ouiHku aoctarHocTi Kamitaay (ECB Guide to the
ICAAP) [24], AupexTuBoio mop0 BuMor Ao Karmitaay (The Capital Requirements
Directive, CRD) [25] i PeraamenTOoM cTOoCOBHO BuMOr Ao Kamitaay (The Capital
Requirements Regulation, CRR) [26].

Po3BuUTOK cTaroro QiHaHCyBaHHS mepepbavyae BUKOPUCTAHHS CIeElliaAPHUX
¢biHaHCOBUX IHCTPYMEHTIB — 3eA€HMX Ta iHIIMX MapKoBaHMX obAirauii i mosux,
SIKi 320€3I1e4YIOTh IOTIiK (PiHAHCIB Y CTiNIKy eKOHOMIKY. AO LIMX iIHCTPYMEeHTIiB BU-
CYBaIOTbCSI OCOOAVBI BUMOI'Y, KOTPi CHIPUSIOTH ITOTOKY (piHAHCOBUX pecypcCiB y
CTiIKy €KOHOMIKY Ta 3amo0iraloTb rpiHBomMHIY (“3eAeHOMYy BuMuBaHHK0 ). Lli
BMMOTY CTOCYIOTBCSI BIAOOPY IIPO€EKTIB, 1{iAbOBOIO BUKOPUCTAHHS KOIITIB, 3BiT-
HOCTI IIPO BIIAUB, & AASI 00AiraLiit — 000BsI3KOBOTO 3aAyYeHHSI 30BHILLIHbOTO Be-
pudikaropa (reviewer).

MikHapoaHa acouianist puHkiB Kamitaay (The International Capital Market
Association, ICMA) [27] po3pobuaa mpaBrAa AASL €KOAOTIYHUX, COL[iaAbHUX,
CTiNKuX i moB’s13aHMX 3i crinkicTio obairauiin. Cranpapt €C “3eaeni obairanii”
(The EU Green Bond Standard, EUGBS) [28] y3roaxyerbcs 3 mipxopom ICMA.
OcHosHi Bumoru EUGBS € Takumu.

e [IpuHaiimMHi 85 % HapXOAXKEHD BiA 3€A€HMX O0Airaliil MalTh CIIPSIMOBYBa-

TIUCb Ha eKOHOMIUHY AisIABHICTD, fIKa BiaATIOBipae TakcoHomii €C.
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e [ToTpibHa MOBHA MPO30PICTh LJOAO PO3IOAIAY HAAXOAKEHD Bip 00Airariiii.

e 3eaeHi obairauii €C moBuHHi 6yTH AeTaABHO NlepeBipeHi 30BHILIIHIM Bepu-
dikaTopom. OCTaHHI MYCUTDb HaAQTU MTATBEPASKEHHS IIIOAO CBOIX €KOAO-
riYHMX OBHOBakeHb. Takux BepudikaTopiB HalIMalOTh Ha KiAPKOX eTarax
YKUTTEBOTO LIMKAY OOAIraLiin, y T. 4. AAsI IEPEBiPKU BiAITIOBIAHOCTI IIPOEKTIB
BuMoram TakcoHomii €C.

e 30BHillHI BepudikaTopu, KOTPi HAAAIOTD MMOCAYTY €MIiTEeHTaM 3eA€HUX 00-
airauin €C, moBuHHI OyTu 3apeecTpOBaHi Ta KOHTPOAIBATUCSI EBpo-
IEeVICbKMM YIpaBAiHHSAM pUHKIB uLiHHMX mamnepiB (European Securities
Markets Authority).

Okpim 3eAeHUX Ta iHIIMX MapKOBaHMUX 0OAirauini, BaXXAUBMUM (piHaHCOBUM
iHCTpyMeHTOM € 3eAeHi OaHKiBChbKi mo3uku. Acouialiist KpeautHoro puHKy (The
Loan Market Association, LMA) onybAiKyBaAa MpUHLIMIIM €KOAOTiYHUX, COLIi-
AABHUX i TIOB’I3aHUX 3i CTiIIKMM PO3BUTKOM KpeAUTiB. [To3anyaAbHMKAM AO3BO-
ASIETBCST BUKOPUCTOBYBAaTU HAAXOAYKEHHS Bip LMX (PiHAHCOBMX iHCTPYMEHTIB
BUKAIOYHO AASI GiHAHCYBaHHSI IIPOEKTIB, sIKi CIPUSAIOTH CTAAOMY PO3BUTKY.

Haa3BMYaiHO Ba)KAMBUM AASI PO3BUTKY CTAAOro (piHaHCYBaHHS € MiABU-
meHHs1 (iHAHCOBOI I'PaMOTHOCTi CYCIiAbCTBa. PO3yMiHHSI KOHLemMLil CcTaAOro
¢dbiHaHCYBaHHS MOXe AOIIOMOITY Y BMOOPi TPaBMABHOTO iHBECTULIIVIHOTO pillleH-
Hs. Hanpukaap, biHaHCyBaTu BipAHOBAIOBaHi AJKepeAa eHeprii AAsT CBOIX OYAVH-
KiB abo BuOpaTyu Oi3HecC, 1J0 HAAA€E INepeBary eKOoAOriyHMM mnpakTukaMm. Kpim
TOro, piHaHCOBO IPaMOTHIi CIOXKMBayi 3 OiABLIOI MMOBIPHICTIO 3pO3YMIIOTh i
CKOPUCTAIOTHCSI AOBIOCTPOKOBOIO €KOHOMIYHOK e(eKTUBHICTIO, MTOBSI3aHOI0 3i
CTIIKMMMU TIPOAYKTaMM, 1[0 CIIpUsi€ GOPMYBaHHIO €KOAOTIYHO BiATIOBiAQABHUX
MOA€EAEN CIIOKMBAHHSL.

BucHoBku. [ToaiTuky Ykpainu 3 po3BUTKY CTaA0ro piHaHCYBaHHS AOLIiABHO
opieHTyBaTy Ha oQilifiHO 3aTBepaXeHMIT EC KypC CTaAOro poO3BUTKY. Takwmi
PO3BUTOK Ma€ CIMPATHCh HA IHTETPOBAHY Y BITUM3HSIHE 3aKOHOAABCTBO KOHLIEII-
1ito crasoro po3Butky. KoprnopatusHi 11 mybAiuni ¢iHaHCKH KpaiHU MalOTh Iie-
pepabavyat OOOB'SI3KOBICTb MO3UTUBHUX EKOAOTIYHMX 1 COL[iaABHUX pillieHb,
€KOHOMiKO-(piHaHCOBY AOLIiABHICTD Ta aAQIITOBaHE AO CTAAOTO PO3BUTKY KOPIIO-
paTuBHe ynpaBAiHHs. PO3BUTOK cTaAoro ¢piHaHCYBaHHSI MOTpPeOye BUKOPUCTAH-
HsI TAaKCOHOMII CTaAOI eKOHOMIUHOI AisiAbHOCTI €C, HaA€KHOTO pO3KPUTTS iH-
dbopmalii oA CTaAOTO PO3BUTKY, 3aIIPOBAASKEHH I KOHLIEM1]ii TOABITHOL CYTTE-
BOCTi, iMIIA€MeHTallil eKOAOTiYHOIO, COLiaAbHOIO 1 KOPIIOPAaTUMBHOIO PU3MUK-
MEHEAXMEHTY Y BXXe HasBHUI PU3MK-MEHEeAXMeHT Yy cdepi ¢diHaHCIB, a TaKOX
320X0YE€HH: MTOTOKIB KaIliTaAy B IPOEKTU 3 €EKOAOTIUHMMM Ta COLjiaABHMMU IIepe-
BaraMm.

Huni Ykpaina mae 30cepea’XyBaTy BeAMYe3Hi 3yCUAAS Ha 3a0e3IeueHHi 1e-
peMOru Hap arpecopoM, aAe BXXe TeIlep CAip 3akaapatu GyHAAMeHT ii MaitoyT-
HbOTO CTAaAOro po3BUTKY. Crase (iHaHCYBaHHS Hece BEAMYE3HI MOXXAUBOCTI,
OCKIADKM HalliA€He Ha LIMPKYASIPHY €KOHOMiKY, BIAHOBAIOBaHY €HEpPreTuKy, pe-
Cypco- 11 eHeproepeKTUBHICTb, HAAEXKHE YIPaBAiHHS BOAHUMU pecypcamMi Ta
IHKAIO3VMBHICTbD.
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[TaaH Ailt m0AO0 3a0e3meueHHs cTaAoro giHaHCYBaHHs B YKpaiHi, Ha Halry
AYMKY, MAa€ OXOIAIOBATHU:

— MO-TepIle, CIIPSIMYBaHHS CTabiAbHMX QiHAHCOBUX MTOTOKIB Y IIPOEKTU CTa-
Aoro po3BuTKy. HeoOxipHo, m06 ix BipAOip Ta ouiHKa AAsl piHaHCYBaHHS
(iHBecTyBaHHS/KPEAUTYBAHHS) 3AIMICHIOBAAUCS 3 000B’I3KOBUM ypaxy-
BaHHSIM €KOAOTIYHUX LjiAel 1 KpUTepilB eKOAOTIYHO CTIMKOI TOCIIOAQPCHKOI
ALAABHOCTI. XOpOLIMM OPiEHTUPOM AASL LIbOTO € TaKCOHOMIis CTaAOI €KOHO-
MiuHOI AisiAbHOCTI EC;

— mo-Apyre, BpaxyBaHHs daxrtopiB ESG mip yac npuitHaTTs diHaHCOBUX pi-
weHb. Takuii mipaxip 3a0e3neunts HaaexxHe ynpaBAiHHs ESG-pusukamu sk
KAIOUOBVMMU AASI AOBTOCTPOKOBOI KUTTEZAATHOCTI (PiHAHCOBUX IHCTUTYLIiN
Ta IXHIX KAI€EHTIB, @ TAKOXX CIIPUATMME 3pOCTAHHIO AOBIOCTPOKOBUX 3apy-
OIKHMX IHBECTULIIN B €KOHOMIKY YKpaiHu;

— MO-TPETE, BIPOBAAKEHHS CUCTEMY PO3KPUTTS iHPOopMaLlii Ipo CTaAUit po3-
BUTOK. L]e moTpiOHO AAsI 3a0e3neueHHsI cTabiAbHOCTI PpiHAaHCOBOTO CEKTOPY,
AOBipM iHBECTOPpIB Ta iHIIMX 3aljikaBAeHUX CTOPiH. CAip 3alIpOBapAUTY CTaH-
AQPTU PO3KPUTTA 3 YPAXyBaHHSM BUMOT 1 ITIAXOAIB MI>KHAaPOAHO BM3HAHUX
ctaHaapTiB, Takux sk TCFD, CSRD, SFDR, GRI, IFRS S1 a6o IFRS S2;

— II0-YEeTBepTe, PO3BUTOK TaKMX (PiHAHCOBUX iHCTPYMEHTIB PUHKY CTaAOTO
biHaHCyBaHHS, 5IK 3eAeHi o0Airanyii Ta 3eAeHi 6aHKIBCbKi KpeAUTY;

— IO-IT'siTe, MABUILEHHS 00i3HAHOCTI YYaCHUKIB PUHKY (iHAHCOBUX ITOCAYT
y MUTAHHSX CTAAOTrO (piHaHCYBaHHSA. AASI LIbOTO CAiA TPOBOAUTU MYOAiuHI
3aXOAM Ta TPEHIHIY, CIPsIMOBAaHI Ha MiABUINEHHS PO3YMiHHS LIMPOKOIO
I'POMAACBHKICTIO Ta Oi3HEC-CITIABHOTOIO CTAAOTO (iHAHCYBaHHS.

Cnucok BUKOPUCTAHUX AJKEpEA

1. Guide on climate-related and environmental risks / European Central Bank. 2020.
November 27. URL: https://www.bankingsupervision.europa.eu/press/pr/date/2020/html/
ssm.pr201127~5642b6e68d.en.html.

2. Bolton P.,, Despres M., Pereira Da Silva L. A., Samama F.,, Svartzman R. The green
swan. Central banking and financial stability in the age of climate change. Bank for
International Settlements, 2020. URL: https://www.bis.org/publ/othp31.pdf.

3. Design of Sustainable Financial System. Definitions and Concepts. Background Note
/ UNEP. Inquiry Working Paper. 2016. Iss. 16/13. URL: https://unepinquiry.org/wp-content/
uploads/2016/09/1_Definitions_and_Concepts.pdf.

4. Crparterist craaoro po3BuTky Ykpainu Ao 2030 poxy. [Tpoekt. 2017. URL: https://www.
undp.org/sites/g/files/zskgke326/files/migration/ua/UNDP_Strategy_v06-optimized.pdf.

5. Tlpo Lliai cTaaoro po3Butky YKpainu Ha nepiop A0 2030 poky : Yka3 IlpesnpenTta
Yxpaiuu Bip 30.09.2019 Ne 722/2019. URL: https://zakon.rada.gov.ua/laws/show/722/2019%-
Text.

6. TloaiTuka 1mOAO PO3BUTKY CTaAoro ¢iHaHCcyBaHHs Ha mepiop Ao 2025 poky /
Hanionaapuunn 6ank Yxpaimm. URL: https://bank.gov.ua/admin_uploads/article/Policy_
rozvytok-stalogo-finansuvannja_2025.pdf?v=4.

7. PexomeHAaLjii I10A0 peaaisanii a60 ¢piHaHCYBaHHS MPOEKTIB €KOAOTIYHOTO CIIPSIMY-
BaHHSI IIASIXOM eMicii 3eaeHux oOAirauiit / HaljionaAbHa Komicis 3 niHHMX narnepis Ta GpoH-
posoro puHKY. 2021. URL: https://www.nssmc.gov.ua/en/document/?id=12423398.

8. Private Sector Opportunities for a Green and Resilient Reconstruction in Ukraine :
Synthesis Report / World Bank Group. 2023. October 24. URL: https://www.ifc.org/en/

"OiHaHcu Ykpainn', 112023 95



ITam’siti BikTopa MuxariaoBuya @epocoBa

insights-reports/2023/private-sector-opportunities-for-a-green-and-resilient-reconstruction-
in-ukraine.

9. The European Green Deal / European Commission. URL: https://commission.europa.
eu/strategy-and-policy/priorities-2019-2024/european-green-deal_en.

10. A new Circular Economy Action Plan For a cleaner and more competitive Europe :
Communication from the Commission to the European Parliament, the Council, the Euro-
pean Economic and Social Committee and the Committee of the Regions (COM/2020/98
final). 2020. March 11. URL: https://eur-lex.europa.eu/legal-content/EN/TXT/?qid=158393
3814386&uri=COM:2020:98:FIN.

11. The EU Strategy for Financing the Transition to a Sustainable Economy :
Communication from the Commission to the European Parliament, the Council, the
European Economic and Social Committee and the Committee of the Regions (COM(2021)
390).2021. July 6. URL: final https://eur-lex.europa.eu/legal-content/EN/T X T/?uri=CELEX:-
52021DC0390.

12. Regulation (EU) 2020/852 of the European Parliament and of the Council of 18 June
2020 on the establishment of a framework to facilitate sustainable investment, and amending
Regulation (EU) 2019/2088. URL: https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CE-
LEX:32020R0852.

13. OECD Guidelines for Multinational Enterprises / OECD. URL: https://www.oecd.
org/corporate/mne/.

14. Guiding Principles on Business and Human Rights: Implementing the United Nations
“Protect, Respect and Remedy” Framework / United Nations. 2011. URL: https://www.
business-humanrights.org/en/big-issues/un-guiding-principles-on-business-human-rights/.

15. Labour standards / International Labour Organization. URL: https://www.ilo.org/
global/standards/lang--en/index.htm.

16. International Bill of Human Rights. URL: https://www.escr-net.org/resources/
international-bill-human-rights.

17. EU Taxonomy Navigator / European Commission. URL: https://ec.europa.eu/
sustainable-finance-taxonomy/.

18. The Task Force on Climate Related Financial Disclosures (TCFD). URL: https://
www.fsb-tcfd.org/.

19. Directive (EU) 2022/2464 of the European Parliament and of the Council of 14
December 2022 amending Regulation (EU) No 537/2014, Directive 2004/109/EC, Directive
2006/43/EC and Directive 2013/34/EU, as regards corporate sustainability reporting
(CSRD). URL: https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:320221.2464.

20. The Sustainable Finance Disclosure Regulation (SFDR). URL: https://finance.
ec.europa.eu/regulation-and-supervision/financial-services-legislation/implementing-and-
delegated-acts/sustainable-finance-disclosures-regulation_en.

21. Rules on Environmental, Social and Governance (ESG) rating providers. URL:
https://finance.ec.europa.eu/publications/sustainable-finance-package-2023_en.

22. Performance Standards on Environmental and Social Sustainability / International
Finance Corporation. 2012. January 1. URL: https://www.ifc.org/en/insights-reports/2012/
ifc-performance-standards.

23. Guide on climate-related and environmental risks. Supervisory expectations relating
to risk management and disclosure / European Central Bank. 2012. November. URL: https://
www.bankingsupervision.europa.eu/ecb/pub/pdf/ssm.202011finalguideonclimate-relateda
ndenvironmentalrisks~58213f6564.en.pdf.

24. ECB Guide to the internal capital adequacy assessment process (ICAAP) / European
Central Bank. 2018. November. URL: https://www.bankingsupervision.europa.eu/ecb/pub/
pdf/ssm.icaap_guide_201811.en.pdf.

25. Directive 2013/36/EU of the European Parliament and of the Council of 26 June
2013 on access to the activity of credit institutions and the prudential supervision of credit

96 "OiHaHcK Ykpaitn’, 112023



ITam’siti BikTopa MuxariaoBuya @epocoBa

institutions and investment firms, amending Directive 2002/87/EC and repealing Directives
2006/48/EC and 2006/49/EC. URL: https://www.eba.europa.eu/regulation-and-policy/
single-rulebook/interactive-single-rulebook/100832.

26. Regulation (EU) No 575/2013 of the European Parliament and of the Council of
26 June 2013 on prudential requirements for credit institutions and investment firms and
amending Regulation (EU) No 648/2012. URL: https://eur-lex.europa.eu/legal-content/en/
TXT/?uri=CELEX:32013R0575.

27. The International Capital Market Association (ICMA). URL: https://www.icmagroup.
org/sustainable-finance/.

28. The European green bond standard — Supporting the transition / European
Commission. URL: https://finance.ec.europa.eu/sustainable-finance/tools-and-standards/
european-green-bond-standard_en.

References

1. European Central Bank. (2020, November 27). Guide on climate-related and
environmental risks. Retrieved from https://www.bankingsupervision.europa.eu/press/pr/
date/2020/html/ssm.pr201127~5642b6e68d.en.html.

2. Bolton, P., Despres, M., Pereira Da Silva, L. A., Samama, F., & Svartzman, R. (2020).
The green swan. Central banking and financial stability in the age of climate change. Bank
for International Settlements, Retrieved from https://www.bis.org/publ/othp31.pdf.

3. UNEP. (2016). Design of Sustainable Financial System. Definitions and Concepts.
Background Note. Inquiry Working Paper, 16/13. Retrieved from https://unepinquiry.org/
wp-content/uploads/2016/09/1_Definitions_and_Concepts.pdf.

4. Strategy of sustainable development of Ukraine until 2030 (Project). (2017). Retrieved
from https://www.undp.org/sites/g/files/zskgke326/files/migration/ua/UNDP_Strategy v06-
optimized.pdf [in Ukrainian].

5. President of Ukraine. (2019). About the Sustainable Development Goals of Ukraine for
the period until 2030 (Decree No. 722/2019, September 30). Retrieved from https://zakon.
rada.gov.ua/laws/show/722/2019#Text [in Ukrainian].

6. National Bank of Ukraine. (n. d.). Policy on the development of sustainable financing
for the period until 2025. Retrieved from https://bank.gov.ua/admin_uploads/article/Poli-
cy_rozvytok-stalogo-finansuvannja_2025.pdf?v=4 [in Ukrainian].

7. National Commission on Securities and Stock Market. (2021). Recommendations
regarding the implementation or financing of environmental projects through the issuance of
green bonds. Retrieved from https://www.nssmc.gov.ua/en/document/?id=12423398 [in
Ukrainian].

8. World Bank Group. (2023, October 24). Private Sector Opportunities for a Green and
Resilient Reconstruction in Ukraine (Synthesis Report). Retrieved from https://www.ifc.org/
en/insights-reports/2023/private-sector-opportunities-for-a-green-and-resilient-reconstru-
ction-in-ukraine.

9. European Commission. (n. d.). The European Green Deal. Retrieved from https://com-
mission.europa.eu/strategy-and-policy/priorities-2019-2024/european-green-deal_en.

10. A new Circular Economy Action Plan For a cleaner and more competitive Europe
(Communication from the Commission to the European Parliament, the Council, the Euro-
pean Economic and Social Committee and the Committee of the Regions, COM/2020/98
final). (2020, March 11). Retrieved from https://eur-lex.europa.eu/legal-content/EN/TXT/?q
id=1583933814386&uri=COM:2020:98:FIN.

11. The EU Strategy for Financing the Transition to a Sustainable Economy (Commu-
nication from the Commission to the European Parliament, the Council, the European
Economic and Social Committee and the Committee of the Regions, COM(2021) 390).
(2021, July 6). Retrieved from final https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=-
CELEX:52021DC0390.

"OiHaHcu Ykpainn', 112023 97



ITam’siti BikTopa MuxariaoBuya @epocoBa

12. European Parliament, & EU Council. (2020, June 18). Regulation (EU) 2020/852 on
the establishment of a framework to facilitate sustainable investment, and amending
Regulation (EU) 2019/2088. Retrieved from https://eur-lex.europa.eu/legal-content/EN/
TXT/?uri=CELEX:32020R0852.

13. OECD. (n. d.). OECD Guidelines for Multinational Enterprises. Retrieved from https://
www.oecd.org/corporate/mne/.

14. United Nations. (2011). Guiding Principles on Business and Human Rights:
Implementing the United Nations “Protect, Respect and Remedy” Framework. Retrieved from
https://www.business-humanrights.org/en/big-issues/un-guiding-principles-on-business-
human-rights/.

15. International Labour Organization. (n. d.). Labour standards. Retrieved from https://
www.ilo.org/global/standards/lang--en/index.htm.

16. International Bill of Human Rights. (n. d.). Retrieved from https://www.escr-net.org/
resources/international-bill-human-rights.

17. European Commission. (n. d.). EU Taxonomy Navigator. Retrieved from https://ec.
europa.eu/sustainable-finance-taxonomy/.

18. The Task Force on Climate Related Financial Disclosures (TCFD). (n. d.). Retrieved
from https://www.fsb-tcfd.org/.

19. European Parliament, & EU Council. (2022, December 14). Directive (EU) 2022/2464
amending Regulation (EU) No 537/2014, Directive 2004/109/EC, Directive 2006/43/EC and
Directive 2013/34/EU, as regards corporate sustainability reporting (CSRD). Retrieved from
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:320221.2464.

20. The Sustainable Finance Disclosure Regulation (SEDR). (n. d.). Retrieved from
https://finance.ec.europa.eu/regulation-and-supervision/financial-services-legislation/imple-
menting-and-delegated-acts/sustainable-finance-disclosures-regulation_en.

21. Rules on Environmental, Social and Governance (ESG) rating providers. (n. d.). Ret-
rieved from https://finance.ec.europa.eu/publications/sustainable-finance-package-2023_en.

22. International Finance Corporation. (2012, January 1). Performance Standards on
Environmental and Social Sustainability. Retrieved from https://www.ifc.org/en/insights-
reports/2012/ifc-performance-standards.

23. European Central Bank. (2012, November). Guide on climate-related and
environmental risks. Supervisory expectations relating to risk management and disclosure.
Retrieved from https://www.bankingsupervision.europa.eu/ecb/pub/pdf/ssm.202011final-
guideonclimate-relatedandenvironmentalrisks~58213f6564.en.pdf.

24. European Central Bank. (2018, November). ECB Guide to the internal capital
adequacy assessment process (ICAAP). Retrieved from https://www.bankingsupervision.
europa.eu/ecb/pub/pdf/ssm.icaap_guide_201811.en.pdf.

25. European Parliament, & EU Council. (2013, June 26). Directive 2013/36/EU on
access to the activity of credit institutions and the prudential supervision of credit institutions
and investment firms, amending Directive 2002/87/EC and repealing Directives 2006/48/EC
and 2006/49/EC. Retrieved from https://www.eba.europa.eu/regulation-and-policy/single-
rulebook/interactive-single-rulebook/100832.

26. European Parliament, & EU Council. (2013, June 26). Regulation (EU) No 575/2013
prudential requirements for credit institutions and investment firms and amending
Regulation (EU) No 648/2012. Retrieved from https://eur-lex.europa.eu/legal-content/en/
TXT/?uri=CELEX:32013R0575.

27. The International Capital Market Association (ICMA). (n. d.). Retrieved from https://
www.icmagroup.org/sustainable-finance/.

28. European Commission. (n. d.). The European green bond standard — Supporting the
transition. Retrieved from https://finance.ec.europa.eu/sustainable-finance/tools-and-stan-
dards/european-green-bond-standard_en.

98 "OiHaHcK Ykpaitn’, 112023



