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foreign and domestic science and practice of consumer credit insurance
functioning and development. To achieve these goals the range of applied
scientific methods was used: induction and deduction, analysis and synthesis,
classification, benchmarking, analysis ratios. The result of research scientific
work is to determine the main purpose of insurance instruments. The future
research is to develop new methods and techniques that will enable banks to
manage consumer credit risks effectively. It is assumed to maintain the
adequate profitability and volume of credit transactions. The value of the work
is to search for alternative ways to guarantee the sustainability of banking
institutions.
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POAB COIITIAABHOI BIAIIOBIAAABHOCTI
B IIIABHIIIEHHI IHBECTHIINHOI ITPHBABAHBOCTI
KOPIIOPATHBHHX IIIHHHUX ITAIIEPIB

AHOTALIA. Sk Hacnidok nocuneHHs1 iHmezpauiliHux rpouecie, XxapakmepHo
puUCOI0 PO38UMKY hiHaHCOBUX PUHKI8 Ma eKOHOMIYHOI cucmemu 8 Yiriomy cmae
gopmysaHHs eidnosidanbHoi nosediHKu Oepxasu, hiHaHCOBUX iHCmumymis,
KoMmnaHil ma [HWuUx KoHmpageHmie 3 rnumaHb eKos0g2i, OXOPOHU HaeKouLW-
HbO20 cepedosuwja, npas MoOUHU, KOPriopamusHoO20 yrnpassiHHSA. [daHa npo-
bnema Habysae ocobnueoi akmyanbHocmi 0518 YkpaiHu 6 acriekmi i iHmeapau,i
8 C8imMosi PUHKU, OCKIifbKU coujanbHa eidnosidanbHicme € ckrnadoeoo Cmpa-
meeii egponelicbko2o eKOHOMIYHO20 3poCmaHHs i 3aliHamocmi.
lpoaHanidysaswu esontouito po3sumky koHuenuii KCB y pobomax rnpogioHux
€8imoesux 84eHuUX i Mposigwiu OOCTIOKEHHS C8imosux meHOeHUil 8rposadKeH-
Ha KCB Ha HauioHanbHOMYy ma KopriopamueHOMY PIieHsIX, asmopu obrpyHmy-
ganu eaxnueicmeb ernposadxeHHss KCB akyioHepHumu mosapucmeamu. 3a-
nposadxeHHss KCB cripusie cmeopeHHo 8apmocmi y cepedHbOCMPOKO8OMY ma
doszocmpokosy rnepiodax, a omxe, nidsuwiye iHeecmuuitiHy npusabnusicms
UiHHUX nanepie KomnaHii.,[Jo mozo X, aemopu npuliwsiu 8UCHOBKY rpo Heob-
XiOHicmb 3anposadxeHHs1 HayionanbHoi nonimuku KCB e YkpaiHi, wo crpus-
mume nid8UWEHHI iH8eCcmuUuitiHOI npueabnueocmi 8iMYU3HSIHUX KOMaHit o0ns
B8HYMPIWHIX | iIHO3eMHUX iH8eCMOpig, a mMakox cmaHe deu2yHOM CmMarsozo po3-
8umKy 01151 KpaiHu 8 Uiromy.
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Ocobrnusy ysaey npudineHo aHarisy SKocmi po3kpumms HeghiHaHCo8OI iHghop-
mauii 3apybixkHUMU ma 8im4u3HAHUMU KOMIaHisMu, 3pobreHo o2l pelmuH-
2i8 npo3opocmi 8iMYU3HAHUX KOMaHiU.

LliHHicmb ompumaHux pe3ynbmamie rog’s3aHa 3 MOXJugicmio nodasnbuwozo
BUKOPUCMAHHS KOMIM/IEKCHO20 Mi0xo0y 00 600CKOHaIEHHS MPaKmMuK PO3K-
pummsi HeghiHaHCO80I iHghopMauii 8IMYU3HAHUMU eMimeHmamu 3 ypaxyeaHHs
3MiH y 8HYMPIWHbOMY | 308HIWHLOMY cepedosuwyi ma 8rnpoeadKeHHs1 Kopro-
pamuesHoI coujanbHOI nonimukug ymosax eeporelicbKoi iHmezpauii. Nodanb-
wo2o docnidxeHHs1 nompebye numaHHs1 Po3p0obKU ma 8rposad)KeHHs MoimuK
KCB Ha kopriopamueHOMYy ma HauioHasibHOMYy pieHsIX y 8idrnogidHocmi 00 €s-
porielicbKux fpakmuk i cmaHdapmis.

KJ/TKOYOBI CJIOBA: kopriopamueHa coujanbHa 8idnogidanbHicmb, couiasibHi
iHeecmuuji, espoiHmeapauis, iHeecmuuii, akuioHepHi mosapucmea, eapmicmb
KomnaHii, iHeecmuyitiHa npueabnugicme.

ITocTanoBka npo0JieMu Ta ii 3B’A30K i3 BAXKJIMBUMH HAYKOBH-
MM YH NPAKTHYHUMH 3aBJAAHHAMM. Y 3B’S3KY 3 OCUJICHHSM 1HTET-
pariifHuX TpoIIeciB Ha CBITOBUX (DIHAHCOBUX PHHKAX BUHUKAIOTH HOBI
YMOBH B33a€MOJIi MDX iX y4aCHHKaMH, 1, K HAaCIiJOK, BIOCKOHAIO-
FOTBCSI CTAHJAPTH AISUTBHOCTI EMITCHTIB LIHHNX IAIICPiB, IHBECTHIIHIX
(honziB i perynATopiB. XapakTepHOIO PUCOIO PO3BUTKY (IHAHCOBOIO pH-
HKY Ta CKOHOMIYHOI CHCTeMH 0araTbOX KpaiH crae opMyBaHHs Bilmo-
BIJQIBHOI IOBE/IHKU JICPIKaBHY, (I)lHaHCOBI/IX IHCTUTYTIB, KOMITaHIA Ta
IHIIMX KOHTPAreHTIB 3 IUTaHb CKOJIOTi], OXOPOHH HABKOIMIIIHBOIO Cepe-
JIOBHIL{A, TIPAB JIFOAUHH, KOPIIOPATUBHOTO YIPABIIIHHSL.

IparseHHs 3ajisTi HBeCTHUIT y COL{aNbHUX 3PYIICHHSX 3a/Is
MIATPUMKA €KOHOMIYHOI CIPaBEJIMBOCTI Ta €KOJOTIYHOT CTIHKOCTI
MIPHU3BEIIO JI0 MOSBU TaKUX MOHSTH, K COIiaJbHO-BiIOBI A bHI iHBE-
cTHLIi 1 KOPIOpaTUBHA collianbHa BiAnoBinanbHIcTh (Hani — KCB).

VY 2001 pomi €Bp0neﬁcm<a KOMicisl onmyOITiKyBaJia Tak 3BaHy 3ele-
HY KHHTY, sIKa 3aK/IMKala KpaiHU-4wieHn €BPOINEHCHKOro co3y 100-
POBLIBHO BXKHTH 3aX0AiB 3 rutanb po3sutky KCB [1]. A B 2011 pOI_Il
Kowmiciero po3pobieHo 1 ONpHIIIOAHEHO CTPATEerilo 3 KOPIOPaTHBHOI
corianpHOI BignoBiganekHOCTI y €C, ska nependavae Ttaki mii: miaBU-
mieHHs 3HayeHHs KCB i BopoBakeHHs TIepe1oBOro I[OCBiI[y, mi1BU-
LICHHsI PIBHSI JIOBIpH 10 Gi3HECy, YIOCKOHAICHHS PEry SILIHUX TIPO-
1eCiB, MOKPAIICHHS  PO3KPHUTTS inpopmanii 3 KCB kommanismuy,
NOJABLINIT PO3BUTOK JociipkeHb y chepi KCB, y3rokeHHs Mik-
HAPOJIHKX MIJXOJIB, & TAKOXK I11AKPECICHO BaXIMBICTh HASBHOCTI Ha-
ioHaNnpHUX 1 cyOHarionansHuX KCB-nomituk [2].

Jana npo6iema HabyBae 0cOONMBOI aKTyallbHOCTI i1 YKpaiHH B
acmeKTi ii iHTerparii B cBiToBi (piHaHCOBI puHKH. B YToai mpo Acorri-
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auiro Ykpainu ta €C nepen6aqaeTbc;1 BUKOHAHHS TIEBHUX 3aBJIaHb,
SIKI CTOCYHOTBCSL COLIAIBHOT BIAMOBINAIBHOCTI, OCKLIBKH L€ € CKIIA0-
BO0 CTparerii €Bporeiicbkoro eKOHOMIYHOTO 3POCTAHHS 1 3aHATOCTI.

AHani3 ocTanHix aochaixkedb i myOaikanii. [Turanns xopropa-
THUBHOI COLIAJIBHOI BIAMOBIMAIBLHOCTI € HOBHUM JUIS BITYM3HIHOI €KO-
HOMIYHOI JYMKH, B 3B’SI3Ky 3 UMM, Mpalb, NPUCBSIUYEHUX I[OMY IH-
TaHHIO, BIAHOCHO He Oararo.

JloCTiIKEHHIO TEOPETHUKO-METOI0JIOTIYHUX 1 MPAKTUYHUX MIIXO0-
IIiB 10 OILIHKH KOPIIOPATHBHOI COIIaJIbHOI BiAMOBINATBHOCTI TPUCBS-
yeHo npaui B.A. €stymenxo [3], O.A. bysu [4], B. BopoGeii, 1. XKy-
poscpkoi [5], O.YO. Bepesinoi [6], O.B. Boporn [7]. A. €Brymenko
TAKOX NPUALISE YBAry y3aralbHCHHIO IHCTHTYHIHHIX HOPM CydacHO]
KOPIOPAaTHBHOI COLIAIBHOI BIANOBIAaNbHOCTI, BUSBICHHIO iX BHYT-
PIIIHIX 1 30BHINIHIX HpOHBlB [8]. H.A. Cynpyn JOCTIKY€E Kopropa-
TUBHY COLIAIbHY BiJIMOBIJAIBHICTh K YAHHUK CTAJIOTO PO3BUTKY Ta
3pOCTaHHS KOHKYPEHTOCIIPOMOXHOCTI MiANPUEMHHUIIBKOIO Ta CYCIIi-
apHOTO cekTopiB [9]. JI. baropa mpuCBATHB HU3KY HAayKOBUX Mpallb
PO3KPHUTTIO CYTHOCTI, IPUHITUIIIB Ta OCHOBHUX KoMIIOHEHTIiB KCB sk
KOMIIOHCHTY CHCTeMH KopriopaTuBHOro ynpasiinss [10]. HM Ilmu-
rois 1 C.I. Tapacenko, I.B. Slpemuyk, A.O. @igiH JOCIIIKYIOTH 3a-
nexHicte Mk KCB 1 peryTaiiiero KOMmaHii, a TAKOK OCHOBHI MOKa3-
HUKH, 32 JOINOMOTOI0 SIKHUX MOKHA OI[IHUTH €(EeKTUBHICTH 3aXOiB i3
KOPIIOPATUBHOI collialibHOI BianoBinanbHOCTI [11, 12].AHani3 mitepa-
TypH IOKa3ye, 0 JOCHTh BEJIMKA yBara MpUALIIIACS y3arajJbHEHHIO
cyti KCB, niaxonam /10 1 OIIHKH.

Cepen 3apyOiKHUX HAayKOBIIIB 3HAUHHUH BHECOK Y JOCIIiIKEHHS
MUTaHHS KOPIOPATUBHOI COILIAbHOI BIJANOBINATBHOCTI KOMITAHIN
3mificHwIM, 30kpema, JIk. Enkiarron, A. Kepomn, @®. Kotiep,
M. Kpeiimep, M. Iloptep 1 M. ®@pigmasn.

BujinenHsi HeBUpilIeHNX paHille YACTHH 3arajbHOl NMpodJie-
MH, KOTPMM NPHCBAYYETHCS CTATTHA. BUTBIIICTh BITYM3HAHUX yue-
HuX, gocaipkyroun KCB, po3risaaioTrs ii BITOKpEMIIEHO, HE PO3KpHU-
BAIOYM INIMOMHHUM 3MICT 1 HEOOXiIHICTh (OPMYBAHHS TaKOi MOJITHKH
caMe aKI[IOHEpHUMH TOBAapUCTBaMH. J[esKl JOCHIIHUKU aKIEHTYIOTh
yBary jwuie Ha Metozoiorii omiaku KCB. Ha nHamy nymky, motpebye
JOCIIJDKEeHHS uTaHHA BipoBakeHHs KCB akiionepHuMH ToBapHc-
TBaMH B CHCTEMi IHBECTHUIIIHOI MPUBAOIUBOCTI iX IIHHUX ManepiB
BinnoBigHo, BpaxoBYIOUHM KJIIOYOBY pOJib (PIHAHCOBUX PUHKIB Y PO3-
TOJTIJTI KammiTaly ¥ OIIHIII PUHKOBOI BapTOCTI KOMIaHii, HE0OXiTHO
BHUPIIIUTH TUTaHHA, SIKUM YUHOM oIliHIoeTbcs KCB xommanii iHBec-
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TOpaMu 1 aHaJiTHKaMH, 1 sK HasBHICTH KCB BnBae Ha iHBeCTHIIIN-
HY NPUBAOJIUBICTh IIIHHKUX TANepiB EMITCHTA.

@opmy/II0BaHHSI MeTH i 3aBaHHsl A0C/TiKenHs. MeToro naHoi
CTarTi € o6rpyHTyBaHH;[ 1 poskpurrs pori KCB y dopmyBanHi inBec-
TULIHOT IIPUBAOIMBOCTI KOPHOPATHBHUX LIHHHX naneplB 3okpema,
e CTOCYEThCS TMHUTAHH (hopmyBaHHS IHBECTUIIHOI MPUBAOIMBOCTI
aKLii. BaxMBUM y IbOMY KOHTEKCTI € IUTAHHS BU3HAYCHHS BapTOC-
T1 aKIii aKIiOHEPHOr0 TOBAapHCTBA Ta HU3KHU (PAaKTOPIB, IO BIUIMBA-
I0Th Ha 11 3pOCTaHHSL.

Bukiiag 0CHOBHOro Martepiaay A0CHiI:KeHHS 3 NOBHUM 00Ipy-
HTYBAHHSIM OTPMMAaHHUX HAYKOBHUX pe3yJbTatiB. 3araiiom, KCB —
1€ BIJIOBIJAIBHICTh MEHEPKMEHTY KOMIIaHIi 3a BIUIUB iX pillleHb Ha
CYCITUIBCTBO Ta HaBKOJHIIHE cepenoBuile. Ha Hamry gymKy, HalnoB-
Hillle BU3HAYEHHS HagaHO y MikHapomHomy cranmapti ISO 26000
(ISO 26000 — 11€ KEpiBHHUIITBO IIOA0 MPHUHIIUIIIB COMiabHOI BiIIO-
BiJIQJIBHOCTI, € TOOPOBUIBHUM 70 BUKOHAHHS) (Tab. 1).

Tabnuys 1

BusHaueHHS IOHATTS KOPITOPATUBHOI COIIAIEHOT BiAMOBIAIEHOCTI

BIJIMOBIIAIbHICTh OpraHisailii 3a BIUIMB PIllICHb 1 [iif HA CYCHINIbCT-
BO, HABKOJIMILIHE CEPENOBUILE IIJISIXOM IIPO30POi Ta €TUYHO]I MOBE-
IHKH, 5IKa: CIPHSIE CTAIOMY PO3BHUTKOBI, y T.4. 310POB’I0 1 10OpO-
OyTy CyCHiJIbCTBA; 3BaJKA€ HA OUIKyBaHHS 3alliKaBIEHUX CTOPIH;
BIJITIOBIIa€ YHHHOMY 3aKOHO/IABCTBY 1 MIXKHAPOIHHM HOPMaM I10-
BEIIHKH; IHTETpOBaHa y OisUTBHICTH OpraHizallii Ta MPaKTUKY€EThCS B
11 BigHOCHHAX

I1SO 26000 «Ke-
PIBHUITBO i3 co-
LiaJbHOI BiIOBI-
JaIBLHOCTI»

KOHIIEILiSl BKIIFOUEHHS COLaIbHUX Ta €KOJOTIYHUX aCIeKTIiB B 0i3-

€Bporeiicbka Ko-
Micis, 3eaeHa
Knura

Hec-orepaliii KomiaHii Ha ToOpOBUTFHHX 3acaiaX Ta B3aEMOIT 3
yciMa 3aliKaBJIeHUMH CTOpOHaMU. BinnoBinansHicTs KoMmnaHii 3a ii
BIUTHB Ha CYCHLIBCTBO

BcecBiTHs pana
i AIpreEMIB 31
CTaJIOr0 PO3BUTKY

MOCTi{HA TOTOBHICTH KOMIIAHIT CIPHSATH CTAIOMY €KOHOMIYHOMY
PO3BHTKY B IpoOILIECi B3aeMOI] i3 MpalliBHUKaMH, iX pOAWHAMH, MicC-
LIEBOIO IPOMAJIOI0 i CYCITUILCTBOM B IJIOMY JUISl TOJIIMIIEHHS SIKOCTI

(WBCSD) KHUTTS

Kondenepanis J0OpOBIIbHA iHIIIATHBA BIACHUKA KOMITaHii a00 3aCHOBHUKIB Opra-
R Hi13ai 17 13a11ii IEBHUX COILIaJIbHO-CIIPSIMOBAHUX,

pO60T0}Z[aI])3LIIB 13amii 3 po3poOKH 1 peamizarii ne COIliaNbHO-C oBa

Vipaiun HenpruOyTKOBHX 3aXOiB, IO MAIOTh Ha METi SIKICHE OKPAICHHS

30BHIIIHBOTO I KOMITaHii abo opraHi3aiii cepeoBuiia.

CknazieHo aBTopamu Ha ocHOBI [1, 13—15]

Bignosigao no ISO 26000, ocaoBarMu nipuHiunamu KCB e mias-
BITHICTB, IPO30PiCTh, €TUYHA MTOBEIIHKA, TIOBAra JI0 IHTEPECiB 3aIlika-
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BJICHUX CTOPIH, IOBara J0 BEpPXOBEHCTBA MpaBa, MoBara J0 Mi>KHapoO-
JTHUX HOPM HOBCI[IHKI/I moBara Jio pas Joaunu [ 14].

Y 1994 poui JixoH ENKiHITOH 3aNpOINOHYBaB «KOHLEIIIIO [OT-
piitHoro kputepito» (the triple bottom line), mo6 omucaru HOBY Te-
HICHIIIIO Y po31<p1/1TT1 HediHaHCOBOT 1H¢)opMau11 KoMmaHisiMu [16,
c. 71]. Ha iioro AYMKY, KCB mae tpu CKJ'I&I[OBI €KOJIOT14HY, CyC-
NUIbHY Ta €KOHOMIYHY i HCPO3PHBHO IIOB’s3aHA 3 KOPIOPATUBHUM
yIpaBJiHHIM, CTpaTerieto 1 pusukoM. Enkinrron BBaxae, ujo KCB
nposBIAETbC Y (OKyCyBaHHI Oi3HEC-pillIeHb MEHEIKMEHTY «He
TUIbKM Ha €KOHOMIYHMX BHUTOJaX, ajie i Ha HaBKOJMIIHbOMY cepe-
TOBUIIII 1 COIIiaJ'IBHI/IX IIHHOCTSX» [17]. CroromHi 6araTo CBITOBHX
KOpIIoparii npu n00yz081 KCB-1OMITHKYE BUKOPUCTOBYIOTH «KOH-
LEMLII0 HOTPIHOro Kpurepito». Iiy KOXHUM KpUTEpieM po3ymi-
IOTh TIEBHI 3aBJaHHA (Tadm. 2).

Tabnuys 2
3aBnannsa KCB
Exomnoris ComianbHa cepa KopmoparusHe ynpapninas
3MiHa KJIiMaTy OxopoHa 310pOB’st SIkicTb 00Ky 1 3BiITHOCTI
EneproedextuBHicTh Hacenenns / cnoxkuBanas | CTpykTypa pagu IUPEKTOPiB

Bigsnocunm 31 CTEHKXOI-

. Komnencaniiina momiruka
Jiepamu / pemyTaris

Hecraua pecypcis

3a0pyIHEHHS cepeOBHILA ITocTavanbHuku IIpaBa akiioHepi

HasBHicTb Bou YMoBH mpari TIpo3opicts

I[)Kepeno: CKJIaICHO aBTOpaMHu.

OTxe, KOpIopaTHBHA COIliaJIbHA BiJIMOBIAIBHICTE Ma€ OyTH 1HTE-
TPOBAHOIO Y Oi3HEC-CTPATETiI0 KOMIIaHIT 3 METOIO MPUHOCUTH KOPUCTh
yCIM 3aliKaBlIeHUM ocolaM (CHiBpOOITHUKAM, CIIOKUBAaYaM, aKI[IOHE-
pam, KpenuTopam, TpoMajli) Ta pOOUTH CBiii BHECOK y TIPOIIEC CTAJIOr0
PO3BUTKY.

[TpoTAroM OCTaHHBOTO NECATHIIITTS TOMUT HA COIiaJIbHO-BiIMOBI-
JlaJIbHI 1HBECTHII] 3HAYHO MiBUINUBCS. [l0Ka30M IbOTO CIYyTYIOTb:

1) mosiBa comiaJIbHO-BIIMOBITATEHUX 1HBECTHINIHHNUX (DOHIIB (Ham —
CB®). 3a nanumu gociaimpkess KPMG y 2014 poui, 06’eM eBponeii-
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CHKHX COIIaTbHO-BIAMOBITATPHUX THBECTHIINH CKIIagae OLIbIIE MOJI0-
BUHH CBiTOBOTO — 372 Mupa €Bpo, 1o Ha 56 % Oinbine HiXK y 2012
poui (237,9 mupa eBpo), a kinbkicth CB® — 1874 omunuus (Ha
5,57 % Ginbuie, Hixk y 2012 poui) [18];

2) nosiBa Ha (pIHAHCOBOMY PUHKY I[IHHHX TanepiB, €eMITEHTH SIKUX
B3sJTM Ha ce0e JI0AAaTKOBI collialibHI 30008’ s13aHHA. [IpuknagomM € Tak
3BaHI «3eJeHi obmiramii» (green bonds) — GOprosi IHCTPYMEHTH, KO-
IITH BiJl MPOJAXKY SIKUX CHPSMOBYIOTHCSI BUKIIIOYHO Ha (piHAHCYBaHHS
€KOJIOTIYHUX TIPOEKTIB;

3) 3pocratoya morpeda B iHQOpMALIHOMY 3a0€3MICUCHHI 3 NUTAHb
KCB 3 60Ky i lHBeCToplB 1 3a1iKaBJIeHUX 0Ci0. Y 3B 53Ky 3 UMM, aHai-
THYHI Ta PEHTHHIOBI arcHTCTBA HPONOHYIOTh TaK 3BaHI «PCHTHHIHU
KCB», siKi CKIIajatoTbCsl Ha OCHOBI 3aralbHOI0CTYTHOT 1H(1)opMau11 i
OILIHIOIOTh AISUIbHICTH KOMIAHIT y €KOJIOTIYHIH, comianbHii chepi Ta
SKICTh KOPIIOPATUBHOTO YIPABITiHHA. 3aBJISKHA BJIOCKOHAJIIEHHIO CTaH-
nmaptiB HeinancoBoi 3BiTHOCTI, KCB-noka3Huku craroTh OuIbII CTa-
HIAPTH30BAHUMI, HaAIHHUMH, 1 TX JIerie HOpiBHIOBaTI/I B PO3pi3i ra-
Jy3edt 1 reorpapiaHOT PUHAICKHOCTI KOMIIAHIH.

Konmenist cowianbHO-BIANOBIIAIBHOIO IHBECTYBAHHS ICTOTHO
MiIBUIIY€ BMOTHBOBAHICTh €MITEHTIB I[IHHUX IarepiB 10 BIPOBa-
mxenHsa crpaterii KCB. Ha koprnopaTuBHUX caiiTax €BpONEHCHKUX
Ta aMEPUKAHCHKHX aKHiOHepHI/IX TOBApHCTB 3a3BHYall € OKpeMHuil
posain npucssaenuit KCB, abo 3BIT 1 AeTalbHUIl OMKC IHILIATHB 3
couianbHUX Ta ekonorivnux nuranb. KPMG 3asHauarors, Mo Kilb-
KICTh KOMIIAHIH, sSIKI 3BITYIOTh IIPO CBOI 1HII[IaTUBU B 06J1aCT1 KCB,
y CBITI 3pocTae. BinmbmiicTh KOMITaHi TaKOX BKIOYAOTH 1HPOpMa-
iito mpo KCB y cBiii mopiunuii pinancosuii 3BiT (51 % y 2013 po-
ui) [19]. Ile roBopuTs mpo Te, IO BOHH YCBIJIOMJTIOIOTh BayKJIH-
BICTb L€l IH(pOPMALIT | BBAKAIOTH 32 HCOOXIAHICTE JOHOCUTH 1i 110
aKI_IIOHeplB 1 3anikaBiIeHux cropid. ¥ 2011 poui Tineku 20 % Kom-
naHiii Bkmoyanu KCB y mopiunwmii 3BiT, a B 2008 — Tinbku 9 %.
ChoroHi 1e MOKe pO3IJISAaTHCS SIK CTaHAapTHA CBITOBAa MpPAaKTH-
ka. Hocmimkenns KPMG mnpoBomunocss Ha ocHoBi manmx 4100
KoMmaHnii 13 41 kpainu cBity (puc. 1).

L1i 3MiHU TAKPECTIOITh HEOOXITHICTH MONATBIIOTO BIPOBAKCH-
HS 1 BJOCKOHAJEHHS BUMOT 3 OOKY YpsiiiB 1 OipX LIOJ0 PO3KPUTTS
He(iHaHCOBOI iH(hOopMAIlii.
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Puc. 1. BiacoTok kommaHii 1o Maroth okpeMuii KCB-3BiT 1o perionam y
201112013 pp. (cknageHo aBTopamMu Ha ocHOBI [19])

*Kanana, CILIA, Mexcuka, bpasunis, Ui Ta Komym6ist

V BepecHi 2014 poky Paga €Bponeiicbkoro coro3y yxpanmia «Jlu-
PEKTHBY IIpO pPO3KPHUTTA He(piHAHCOBOI Ta 1HIIOI iH(popMamii»
(Directive on disclosure of non-financial and diversity information),
SKa CTOCYETHCS MyOJIYHUX KOMIAHIM 1 JEIKUX MPUBATHUX, TAKUX SIK
0aHKH, CTpaxoOBi KOMIaHii Ta iHIII, SKi MAlOTh Jep)KaBHE 3HAYCHHSI.
L1i xomnanii 3000B’s3aH1 PO3KpUBATH 1HPOPMALIIO PO pe3yabTaTH,
PU3UKU Ta YOPABIIHHSA PU3HKAMH MPH MPOBENEHHI MOMITUKH 3 TaKUX
NUTaHb: OXOPOHA HABKOJHMIIHHOTO CEPEIOBHIIA; MUTAHHS, SKi CTOCY-
I0ThCS COLIATBHOI cepu 1 HaliMaHUX MPAaliBHUKIB; 3aXUCT IpaB JIO-
AuHM; 60pOTHOA 3 KOpYIILi€ro 1 xabapHuiTeoM [20].

KCB moxe _PEryJIIOBaTHCA HA JICPIKABHOMY PIBHI LUIIXOM 3arpo-
Ba/DKEHHsI HallloHaNbHOI momituku. Hampuknax, y Bensrii, Bonrapii,
UYexii, Himeuunni, Janii, Ectonii, ®inaaumii, Itamii, HI/ITBI TTonbm,
[IBemii, I[aHu CDpaHuu HimeyunHi, BeJmKOGpHTaHu Ta HmepnaH-
JlaXx HaIlloOHaJbHa TMOJIITUKA 1 aKIiOHEepHi TOBAPHCTBA 3000B’s13aHi1
onpuoaHIoBaTH okpeMi 3Bit 3 KCB abo BriIrouaTH iX A0 pivyHOTO
3BiTy. [lo KpaiH, e HallloOHalIbHA MOJITUKA 3HAXOAUTHCS Ha CTajii po-
3po0KH, BiTHOCATBCS: ABCTpid, [pmannis, Yropmuna, Manbta, Icna-
His Xopsartis, ['penis, Jlatsis, Ilopryrams, Pymynis, CioBenis Tta
CrnoBayunna. Y JedKuX KpaiHax BIJKpUTI MEHCIMHI doHAM 30-

111



ISSN: 2310-9734 Finance, accounting and audit. 2015. Issue 2 (26)

O0B’s13aHi y CBOIH 1HBECTHUIIIIHI TIOJITHUII 3a3HAYATH K €KOJIOTIYHI Ta
CTHYHI NMUTaHHS PO3MISIAIOTHCSA MPH NPUKWHATTI IHBECTUIIHHUX pi-
meHs [21, 22].

BaxnuBy poiib y CIIOHYKaHHI JI0 PO3KpUTTs HeiHaHCOBOI iH(Op-
Mauii Biirparors ¢pornosi 6ipxi. Tak, Hero-Hopkebka pounosa Gip-
’Ka 3alpoBa/IU/Ia MPABHIA KOPIOPATHBHOTO YIPABIIHHS, Ki BUMAra-
0T BiJ JIICTHHTOBUX KOMIAHi# NPHUAHATTS i PO3KPUTTS KOAEKCY
ainosoi rosexinky Ta eruky. Himerbka Deutsche Borse mae BopiB-
HEBY CHCTEMY JIICTI/IHFy, Jle KOMIIaHIi TIOJISIOTECS 38 KPUTEPIsMA iX
BIZIOBIAHOCT] 10 HAMKpALMX MPAKTHK W00 METOAIB YHpPaBIliHHS,
(hiHaHCOBOI 3BITHOCTI Ta IHIIMX NATAHb. AJe CITiJ 3a3HAYHMTH, IO
KOMITaHii TIepIIOTro PiBHS HE 3aBXKAM MAarOTh HAWKpally MOJITHKY 3
KCB. CrokrosbMcbka Oiprka 3aiuIiae 3a co00k0 MpaBo MPOBECTH Jie-
JICTUHI KOMIIaHI{, sIKI NOpYyIIyIOTh eTuuHi HopMmu. Y 2013 pomi B
Kanani 3acnyBanu the Social Venture Exchange — oany 3 mepmmx y
CBITI COIliaJIbHUX OipXK, SIKa CTBOPEHA VISl COLIAIbHO BiAMOBIAIBHUX
IHBECTOPIB 1 OHAIB, sIKi 3a/JOBOJBHSIOTH IX BUMorH [21, 23].

BripoBaukeHHs Ta pean13au1;1 nonitukn KCB komnawnisimu, a Ta-
KOX HasBHICTH KCB-pelTHHIIB 110 CyTi BUKIMKA€E 3pOCTArOUMil iHTe-
pec y4acHUKIB ()IHAHCOBHX PUHKIB 1 HAyKOBLIB. BimoBinHo, Bpaxo-
BYIOUH KJTIOYOBY POJIb (DIHAHCOBMX PHHKIB y POSMOALT Kamitany i
OLIHII PHHKOBOI BAPTOCTI KOMIIAHIii, IOTpedye BUPIIICHHS MUTaHH,
SKMM 9YMHOM OLiHI0eThCs KCB koMmnaHnii iHBecTOpaMH i aHaIli THKaAMH,
1 sk HasiBHICTh KCB BIUIMBaE Ha IHBECTHUIIIIHY IPUBAOIMBICTD IHHUX
narepiB eMITEHTA.

Y 1970 poui HoGeniBcbkuii naypear Minbron ®pinman crep-
JUKYBaB, IO €UHO0 COLIAIBHOI BIANOBINAIBHICTIO Oi3HECY € Mak-
cuMmizaltis an6yT1<13 KOMIIaHii, a OTXe 1 JOXOJiB akiionepis [24]. ¥
sanposajukeHHl KCB nepeaxHo BOadann 3a10BOJICHHS oqleBaHL
YCIX 3aUiKaBICHUX CTOPiH, OKPIM aKUiOHEepIiB, OCKUIBKH LE pYyHHYE
aKuloHepHy BapTICTh; IHIIMMH CJIOBaMM, AHAIITHKH 1 IHBECTOPH
cnpuitmanu KCB sk BUTpaTu, a oTXke, 3MEHILICHHS JOXO/IB aKIliOHEe-
piB Ha KOPUCTD IHIIMX 3alliKaBIeHUX cTOpiH. DpiaMaH BBaXxae, MO Ti
MEHE/KEpH, sIKi 311ACHIOIOTHh COLIalIbHI BUTPATH, € «HEJIOSIILHUMHU
areHTaMu JI0 CBOIX mpHHOUMNANiBY [24]. ['oOBHUMH KPUTHKAMH TIOT-
i OpigMaHa CTanM NPUXUIBHUKM Teopii 3alliKaBIE€HUX CTOPIH,
3anpornoHoBanoi ®piMmenom. KCB ocMmucoeThCs K HAOIp TOJITHK,
HEOOXI1JJHUX JUIs KOPIIOPATUBHOI CTIKOCTI Ta TeHepyBaHHS BapTOCTI B
JIOBrOCTPOKOBIi# mepcriekTuBi. [loganbimmii po3BUTOK Teopii MpU3BIB
no inentudikanii KCB sk omgHoro 3 ¢axTopiB CTBOpEHHS BapTOCTI

112



ISSN: 2310-9734 ®diHaHcwK, o6nik i ayauT. 2015. Bunyck 2 (26)

[25]. ®pimen, Xappicon, Yuke, [Tapmap i Kome y cBoiii pobori «Te-
Opisi 3auiKaBICHUX CTOPIH» PO3PI3HSIOTH 3QIHIIKOBY KOHLEIILIO
KCB, 1o ¢oxycyeTbcst Ha HOBEPHEHHI PUOYTKIB CYCIUIBCTBY, U 1H-
terpoBany koumemnuito KCB. 3a iarerpansHoro miaxony, KCB € gac-
TUHOIO KOPIMOPATHUBHOI CTparTerii KOHKYPEHTOCIPOMOKHOCTi: BOHA
Br3Ha4ae KCB sk CyKyNHICTB COLIaNbHUX, CTHIHMX Ta CKONOTTYHUX
npo0seM B yMOBax yIpaBIiHHS KOPIIOPATHBHOKO cTpareriero [26].

Tox, 3 Orsify Ha CBOJIOLIT CKOHOMIYHOI JyMKH, MH MOXEMO
3poOuTH BUCHOBOK, 0 KCB — 1e He BUTpaTH, a iHBECTHIliS Ta Ha-
BITh SIKIIIO BOHA O€3MOCEPEeHHO HE MAaKCUMI3y€e MPUOYTOK y KOPOTKO-
CTPOKOBOMY II€piojy, BOHA CIIPUSIE€ CTBOPEHHIO BAPTOCTI y CEpPeHbO-
CTPOKOBOMY Ta JOBIOCTPOKOBY Iepiojax. Xoda AHMCKYCIl 3 IIbOro
MIPUBOJYy TPHBAIOTH 1 IOCI.

YucneHHi HayKoBI poOOTH NMPUCBIYEHO EMIIPUYHOMY JIOCIIIKEH-
Hi0 3B’ 513Ky Mixk KCB 1 (hiHaHCOBMMM TTOKa3HUKaMU PO TYKTHBHOCTI.
Hanpuxnan, Exnc (2013) npuxoauts 10 BUCHOBKY, IO CTiiiKa KOM-
magig ToOTO Ta, IO I[O6p0BiJ'ILHO BKJIFOUAE COLajdbHI Ta €KOJIOTIYHI
npoGieMy B MOJEIIb CTpaTerii Ta 6i3HeCy — Mokasye Kpaun MOKa3HU-
KU OIEpALIifHOT ASUIBHOCTI Ta BHUILY NAOXIAHICTH aKIii, HIXK i KOHKY-
peHTH [27] Kapounina ®nammep (2012) JIOCIIJUKY€E 3aICKHICT CKO-
JIOT1YHOI BIAMOBIAATILHOCTI KOMMAaHIi Ta I[iH Ha akuii. Bona BBaxkae,
mo KCB y cdepi 0XopoHH HAaBKOJIUIIHBOTO CepeoBHINA € HOBUM i
KOHKYPEHTOCIIPOMOXHUM PECypcoM Jjisi KOMITaHii, i NPUXOTUTE 110
BUCHOBKY, 110 aKIii €KOJOri4HO BIIOBIJAIBHUX KOMIAHIH 3pocTa-
10Th, Ha BIAMIHY BiJ HEBIANOBiZadbHUX. TakoXX MPUXOIUTH JO BU-
CHOBKY, 1110 3 IUTMHOM 4Yacy MO3UTHBHA PeaKilisl Ha 3asBy PO BIPOBA-
JUKEHHSI EKOJIOTIYHUX 1HILIATHUB CKOPOYYEThCA, B TOW wyac K
HETaTHBHA PEaKlis Ha 3asBy NPO €KO-UIKiAJTUBY MOBEIIHKH 3HAYHO
301IbLIyETBCs [28].

Psi HaykOBLIB BOAaYarOTh MO3MTHBHUM 3B’530K MDK (DIHAHCOBHMU
MOKa3HWKaMU 1 BIPOBADKEHHSAM eKojoriyaux inimiatuB (ET3ioH,
2007; Amb6ex 1 Jlanoii, 2008; Jlukcon-dosnep, Jxoncon 2013 ta in.).
JlocnigHUKY TIOB’SI3yIOTh II€ 13 BIPOBADKEHHS IHHOBAIlM 1 IMOJIII-
menHsM edexruBHocTi aisnpHOCTI (ITopTep 1 Ban nep Jlinge, 1995),
BHCOKHMM DIBHEM oOprasizaiii abo ympaBiiHCBKUX 37ai0HOCTEH (Apa-
ron-Kopea, 1998), niaBumenusm neritumuocti kommanii (Iapr,
1995). Orxe, BCI 11l BUCHOBKH 3 HayKOBo'l' J'IiTepaTypI/I 3a6€3MeuyoTh
MIHHC 06rpyHTyBaHH;1 inTeprperanii Ta ouinku KCB uepe3 mpusmy
3aIliKaBJICHUX CTOPiH [27].
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JlesiKl yKpalHCBKI aKIIOHEpHI TOBAPHCTBA TAKOX YCBIIOMIIIOIOTH
BaXIIMBICTh 3alPOBAJUKCHHS Ta PO3KpHUTTs iHpopmawuii 3 KCB. Lle
TOB’S3aHO 31 3MIHAMH B 30BHIIIHEOMY i BHYTPIIIHEOMY CEPEIOBUILAX
VYkpainu, NiABUIICHHAM PiBHS KOPIOPATHUBHOI KYJIBTYpU Ta pi3HOMA-
HITHUMH MDKHApOIHO-TIPAaBOBUMHU aKTaMH.

VY 2014 poui Hentp «Po3zsurox KCB» npesenryBaB Inaexc Ilpo-
3opocti caitiB Ton-100 ykpaiHcbkux KommaHiil. 3a pe3ynbTaTamu,
TUTBKH TPETHHA KOMITaHi CTBOPIOIOTh HA BIIACHUX CalTaX OKPEeMHUU
PO3LI, Y SIKOMY PO3MIIY€ThCs iH(pOpMAIIis 3 TUTaHb COIIATbHOI BiJl-
MOBiJaNbHOCTI. BiNblIicTh KOMMaHi HE TPUIIISIOTH MUTAHHIM BH-
citiientss KCB monituku Ta ii pesysibTariB JOCTaTHBO YBaru 1 He po-
3IVSAIOTE TaKy NPAaKTHKY SK B@XJIMBY CKIaJOBY KOMYyHIKawii 3i
crefikxonnepamu. Haifuacriie koMmaHii po3KpHBArOTh TaKi IUTAHHS,
SK TPYAOBI BIIHOCHMHHM, OXOpOHAa JOBKULIS Ta B3a€MOBITHOCHHU 3
rpoMazoro. HaliMeHIT mommpeHNMH MpaKTUKAMH 3aIHINAIOThCS TTH-
TaHHSI MEHEPKMEHTY KOPIIOPATUBHOI BIANOBIIAIbHOCTI, €TUKH Ta aH-
TUKOPYMNLiiiHOT monituky. Tinbkn 14 kommaHiit OHy6J‘IiKYBaHI/I He(l)i-
HAHCOBI 3BITH. 3a pe3yJbTaTaMH OLHKH KOPIIOPATHBHOI COLIAIBHOL
BIZMOBIJAIBHOCTI B PaMKax IHﬂeKcy npo3opocTi B 2012 pOLIl B YKpa-
iHI HaWiH(OPMATHUBHINIMM 1 HAHMPO30PUM BH3HAHO CANT KOMIIaHIii
Cucrem Kemnitan Menemxment (CKM) (73 % poskputts iHdopma-
uii). Apyre micue — y xomnanii ITEK (66 %), Tpete — MertinBecT
(63 %) [29].

3a peTHHIOM COIIadbHOI BiIOBIIAIBHOCTI XypHaTy KoHTpakTn
migepom 2013 i3 3araneaum Ganom 89,25 crama xommanis «ITEK».
Ha mpyromy micii — «ApcenopMitran Kpusuii Pir», Ha TpethoMy —
[Tnatunym bank. PeiiTuHr ckinafaBces Ha MiJICTaBl aHai3y aHKET KOM-
NaHii, BUCIAHUX Ha aJpecy pefjakuii KypHaily, myOIiYHHX COL{aib-
HHX 3BITIB, & TaKOXK HE3QJICXKHHX OLIHOK CKCIIePTIB — WICHIB eKCIIe-
pTHOi panu. 3arambHa OLIHKA PIBHS BIAKPHTOCTi Ta CHCTEMHOCTI
kommaHiit y cpepi KCB pospaxoByerbes 3a wotupma Oiokamu: «Co-
iaJdbHUMA 3BIT K 1HCTPYMEHT JIajory 3 CYCHUIbCTBOM», «CHCTEM-
HicTh B ynpaBiinHi KCBy, «BiakpuricTs 1 B3aeMois 13 3aIiKaBICHU-
Mu ctopoHamu (3C)», «BiAKpHUTICTh 1 CHUCTEMHICTb MIiSUIBHOCTI 3
OCHOBHHMMH HalpsAMKami KCB» (po3BUTOK IepcoHaITy, OXOPOHA TIpa-
1i Ta 370pOB’s, OXOPOHA HABKOIHMIIHROIO CEPEIOBMIIA Ta PECYpPCO-
30epeKeHHs], MATPUMKA JO0OPOCOBICHOI AIIOBOI NIPAKTUKH I STUYHOT
MOBE/IIHKH, YJAOCKOHAJIIEHHS MPOAYKTY 1 BIIHOCHH 31 CIIOXHBadaMH,
PO3BUTOK rpoMaj, OJIarodiifHICTh i MeneHaTcTBO) [30].
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Cranom Ha nunens 2015 POKy 3 10 xomnaHiii iHAEKCY YKpaiHCh-
KOI GIpxKi JHile J1Bi KOMIIaHIl He MaroTh Hisikoi iHpopmaii 3 KCB Ha
odimiitHoMy caifti. Tak, KoMnaHii, 0 BXOIATH J0 CKJIaay MeTalyp-
riifHOrO MUBI3iOHY Tpynu MeTiHBecT, MaloTh okpemuii po3ain KCB,
KU BKJIIOYA€ COIlaJIbHY TOJITHKY, OXOPOHY IMpalli Ta 370pOB s,
OXOpPOHY HABKOJMILIHBOTO CEpeAOBHUIIA, COLIAIbHO-€KOHOMIYHUNA PO-
3BUTOK MICIIEBOi rpoMaji. YKpHa(]Ta MpuaiIsie 3HAYHY yBary MUTaH-
HSM O€3MeKH, OXOPOHU 370pOB’Sl Ta HABKOJIMILHBOTO CEPEeIOBUINA Ta
po3pobua HeOOXiaHI TpOrpaMu Ta MPOIISTYPH, SIKi TIOBHICTIO BiIIO-
BiJJAIOTh BUMOTaM YKPaiHCHKOTO 3aKOHOJABCTBA Ta MIKHAPOIHUM
cranaapram. Morop Ciu Brimo4ae iHOPMAILiO 3 COLIANBHOI Jisilb-
HOCTI y pqum/I 3BIT. L[CHTPEHEPro TaKOX Mae OKPeMHH pO3ILl 3
KCB, sikuii BKItOYa€ Taki aCleKTH: EPCOHAN, MPOMHCIOBA Oe3IeKa,
coliapHa TOJITHKA, MPUPOIOOXOPOHHA MisIBHICT. Bcro 1H§00pMa—
IiF0 B3ATO 3 OQIIiHUX caiTiB KoMIaHii ctanoMm Ha 24.07.2015 p.

BHuCHOBKH i mepcneKkTHBM MOAAJBIIUX AOCHIIKEHb Y JaHOMY
HanpsiMKy. TeHIeHIT PO3BUTKY CBITOBHX (DiHAHCOBUX pHHKiB ne-
MOHCTPYIOTb HCOOXIHICTD BIIPOBAJUKCHHS Ta JIGMOHCTpaLIll KOpIIO-
PaTHBHOI COLIAIBHOI BIAMOBIAATBHOCTL. ¥ OLIBIIOCTI KpaiH €Bpomn
KCB PETyJIIOEThCA Ha HaI[lOHAJTLHOMY DiBH. BripoapkeHH s Hario-
HanpHOI monituku KCB B Ykpaini CHPHATHME Mi/IBUIICHHIO IHBECTH-
[iITHOT MPUBAOIMBOCTI BITYM3HIHUX KOMITaHIi A BHYTPIMIHIX 1 iHO-
36MHHMX 1HBECTOpIB, @ TAKOK MOKPALICHHsS 1HBECTULIMHOTO KJIiMary
3arajyioM. J[o TOro ik, Ie CIpUsATUME MONANbBIIIN iHTerpamii YKkpainu
J10 €BPONEICHKOr0 EKOHOMIYHOTO IPOCTOPY.

HIpoTsiroM OCTaHHBOTO ACCATUJIITTS IOMUT HA COLUATBHO BIJIOBI-
JaybHi IHBECTHLI] 3HAYHO IJABUIKMBCS, a Pa3oM 3 THM 1 morpeba y
iHpopmanii. Po3kpurts HedinaHcoBoi iHpoOpMallii Mae MeBHI rnepeBa-
TH JUI1 KOMIIaHii: JoroMarae OKpecIUTH 3B’ SI3KH MK (piHAHCOBUMU
Ta He(}IHAHCOBHUMHM IOKa3HUKaMH, YIAOCKOHAJIUTU JOBTOCTPOKOBY
CTpAaTerito YIpaBIIiHHSA 1 MOJITHKHA, ONTUMI3yBaTH OTEpaIliifHi mpoiie-
CH, 3HM3WUTHU BUTpaTH 1 miaBumuTH eextuBHicTh. HasBHicTh KCB €
KOHKYPEHTHOIO IepeBaroro, MOKpanlye pemyTaIito OpeHy.

3anpoBamxenHs KCB crpusie CTBOpEHHIO BapTOCTI Y CEPEIHbOCT-
POKOBOMY Ta JOBTOCTPOKOBY TI€piozax, a OT)Ke, IiJIBUIIYE 1HBECTH-
LiifHy mpuBabIMBICTh KOMNaHiil. HalikpamuM 10Ka30M LBOTO CIYTye
HAsIBHICTb IIONUTY 3 OOKY 1 lHBQCToplB 1 (piHAHCOBUX IHCTHUTYLIN Ha CO-
LiaJIbHO BiJMOBIZAJIbHI IHBECTHII, 10 B CBOKO YEPry CTHMYIIOE KOM-
naHii 10 akTUBHIIIOTO BIpoBakeHHs npakThk KCB.
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Honansioro fociipkeHHs HOTpeOye MUTaHHS PO3POOKH Ta BIIPO-
BapkeHHs NomiTUK KCB BITUM3HSAHUMH KOMIIAHISIMH BiATIOBIHO 10
€BPONEHCHKUX MPAKTUK 1 CTAHIAPTIB.
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PoAb COIlHAABHOH OTBETCTBEHHOCTH B INOBBILIEHHH
HHBECTHIHOHHOH NPHBAEKATE€AbBHOCTH
KOPIIOPATHBHBIX LIEHHBIX OyMar

AHOTALUA. Kak cnedcmeue ycuneHusi UHmezpayuoHHbIX Npoyeccos, xapa-
KmepHol yYepmol pa3gumusi ¢hUHAHCOBbLIX PbIHKO8 U 3KOHOMUYECKOU cuc-
membl 8 UesloM cmaHo8umcs ¢hopMUpO8aHUE OMEeMmCcmeeHHO020 M08edeHuUst
2ocydapcmea, (hUHaHCOBbIX UHCMUMymo8, KoMraHul u Opyaux KOHmpazeH-
moe Mo eorpocamM 3KOsI02uU, OXpaHbl OKpyxarowel cpeldbi, Mpas 4Yernoseka,
KopriopamugeHo2o ynpaeneHusi. [aHHasi npobnema mnpuobpemaem ocobyto
akmyarnbHocmb Orisi YKpauHbl 8 acriekme ee uHmezpayuu 8 Muposble PbIHKU,
1OCKOMbKY coyuarnbHasi omeemcmeeHHOCMb signisiemcsi 00HOU u3 cocmae-
nsrowux Cmpameauu espornelicko2o SKOHOMUYECKO20 pocma U 3aHsimocmu.
lpoaHanusuposas agonoyuto passumus KoHuenyuu KCO e pabomax eedy-
WUX MUPOBbIX y4YeHbIX U rposedsi uccredosaHusi MUposbiXx meHOeHUull eHe-
OpeHus KCO Ha HayuoHarbHOM U KOPriopamueHOM YPOBHSIX, asmopbl 060CHO-
sanu eaxHocmb eHedpeHusi KCO akyuoHepHbiMu obujecmeamu. BeedeHue
KCO crocobecmeyem co30aHuto cmoumMocmu 8 cpedOHeCpPO4YHOM U A0120CPOY-
HoM nepuode, a, crnedosameribHO, Mo8bIaem UHBECMUUUOHHYIO rnpuereKa-
menbHOCMb UeHHbIX bymaz KomnaHuu. K momy xe, aemopbi Npuwinu K 8800y
0 Heobxodumocmu egedeHusi HayuoHanbHol nonumuku KCO e YkpauHe,
ymorocriocobcmeyem [08bIWLEHUD UHBECMUUUOHHOU rpusnekamesisHocmu
0ome4YecmeeHHbIX KOMIaHul Orisi BHYMPEeHHUX U UHOCMpPaHHbIX UHBECMOopos, a
makxe cmaHem dguzamernem ycmoU4ugoeo pa3sumusi 071 CmpaHbl 8 UEsIOM.
Ocoboe sHumaHue 6bir0 yOerieHo aHanu3y Kayecmea packpbimusi HeghuHaH-
cosol UHghopmayuu 3apybexHbIMU U OMeYeCcmeeHHbIMU KOMIaHUsMu, coenaH
0630p pelimuHa08 rpo3payHoOcmMu omeYecmeeHHbIX KoMmnaHud.

LleHHOCMb MOMTyYeHHbIX pe3ynbmaimos cesid3aHa C 803MOXHOCMbIO OaribHeu-
wieeao UcCrnosib308aHUsI KOMIMIIEKCHO20 100xo0a K CO8epUIeHCIMB08aHUI0 Mpak-
MUKU packpblmusi HeghuHaHCco8oU UHGhopMayuu ome4YecmeeHHbIMU 3MUMEH-
mamu ¢ y4emom U3sMeHeHUl 80 8HympeHHel U 8HewHel cpede u 8HeOpeHus
KopriopamugHoU coyuaribHOU MonumuKu 8 ycriogusix esponetickoli uHmeazpa-
yuu. HanbHelweezo uccredosaHusi mpebyem eornpoc pa3pabomku u eHeope-
Husi nonumuk KCO Ha KopropamueHOM U HauUOHarbHOM YPOBHSIX 8 COO-
meemcmaeuu ¢ egponelickuMu npakmukamu u cmaHoapmamu.

KJ/TKOYEBBIE CJIOBA: kopriopamugHasi coyualibHasi 0meemcmeeHHOCMb, CO-
yuarnbHble UH8ECMUUUU, €8pouHmespayusi, UHeeCcmuyuu, akyuoHepHble 06-
wecmea, CmouMocmb KOMMaHUU, UHBECMUUUOHHAas npueiekamesibHoOCMb.

122



ISSN: 2310-9734 ®diHaHcwK, o6nik i ayauT. 2015. Bunyck 2 (26)

UDC 330.1:336.7
Radziievska Viktoriia Nikolaevna,
Candidate of Sciences (Economics), Associate Professor,
Associate Professor Department of Financial Markets,
Kyiv National Economic University named after Vadym Hetman
(54/1, PeremogyAv, Kyiv, 03680, Ukraine)
E-mail: Svitaua@ukr.net
Seliutina Alvina Sergiivna
PhD student, Department of Financial Markets,
Kyiv National Economic University named after Vadym Hetman
(54/1, Peremogy Av., Kyiv, 03680, Ukraine)
E-mail:selyutina.alvina@gmail.com

The Role of social responsibility in increases of
corporate’s securities investment attractiveness

ABSTRACT.As a result of the integration processes strengthening, a main
feature of financial markets and the economic system development becomes
the formation of responsible behavior of the state, financial institutions,
companies and other counterparties on environmental issues, environmental
protection, human rights and corporate governance. This issue is particularly
relevant for Ukraine in terms of its integration into the world markets, as social
responsibility is one of the components of the European Strategy for growth
and employment.

After analyzing the evolution of the concept of CSR in the work of the world’s
leading scientists and conducting studies of global trends of CSR
implementation at the national and corporate levels, the authors have proved
the importance of implementing CSR by corporations.Implementation of CSR
contributes to value creation in the medium and long term and, therefore,
increases the investment attractiveness of the company’s securities.In addition,
the authors agreed on the need of a National Policy on CSR implementation in
Ukraine, which will contribute to investment attractiveness improvement of
domestic companies for domestic and foreign investors, as well as become the
engine of sustainable development for the country as a whole.

A special attention is given to quality analysis of non-financial information
disclosure by foreign and domestic companies, an overview of transparency
ratings of domestic companies is provided.

The value of these results associated with the possibility of further use of an
integrated approach to improve the practice of non-financial information
disclosure by domestic issuers taking into account changes in internal and
external environment and the implementation of corporate social responsibility
policy in the context of European integration. Process of development and
implementation of CSR policies on a corporate and national level in accordance
with European practices and standards requires further exploration.

KEY WORDS: corporate social responsibility, social investment, European
integration,  investment,  corporations, @ company value, investment
attractiveness.
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