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Kopninoea Onecst Bonooumupiena
Haujonanvnuti ynisepcumem «Odecvka 10pudu4Ha axaoemis,
Oouenm Kagedpu eKOHOMIKU MaA MEHEONMEHMY,
doxmop inocogpii 3 2anysi snanv 08 «IIpaso», doyenm

AHTUKPU3OBE YIIPAB/IIHHA TIOJCbKVM KAIIITAJIOM ¥ ITEPIO[,
BOEHHUX BUK/INKIB

JIromchKmit KaIiTas € OfHI€I0 3 KII0YOBMX OCHOB €EKOHOMIYHOTO 3pOCTaHHA, COIi-
a/IbHOI CTAabiMBHOCTI Ta HAIiOHA/IBHOI Ge3neKu JepykaBit. VIoro sHaueHHs 0COOIIBO
MOCUTIOETCS B YMOBAX IMOBHOMACIITAOHOI BillHM, KON TpajuLiliHi MeXaHi3MI (bop-
MYBaHHs, 30€peXXeHHs Ta BiITBOPEHHs TPYHZOBOTO MOTEHIIa/My 3a3HAIOTh CYTTEBOTO
pyitHyBaHHA. Y Takux 00CTaBMHAX SKICTb 3HaHb, MPOQECIIHNX HABUYOK, 3[0POB s,
MOTHBAIIII Ta aJANITMBHOCT] HaCe/IeHHA BU3HAYA€ ITIOTOYHY JKUTTE3JATHICTD COIlialb-
HO-eKOHOMIYHOI CHCTeMI Ta [IePCIEeKTUBH 1i MiCSIBOEHHOTO BigHOBIEHH: [4]. Bigmo-
Bi/THO JIIOICHKUII KaTIiTaJI C/IiJ| pOSITIALATI K OKPEMMUIL PECYPC EKOHOMIKM, K CTpaTe-
TiYHNUI YMHHUK CYCIIUIBHOL CTIMKOCTI Ta Matby THBOI MOfjepHi3ariii.

Boenna arpecis nporu YKpaiHn akTyajisyBaia IpobeMy BTpaAT JIOJCbKOTO Ka-
IiTaxy Ta 3HIDKEHHsS AKOCTI jtoro BiaTBOpeHHs. [emorpadiuHi 3MiHM, BUMYyIleHa
Mirparis, pyiiHyBaHHsS OCBITHBOI Ta MeAMYHOI iIHPPACTPYKTYPM, IIOPYIICHHS PUHKY
TIpalli, ICUXOJIOTiYHEe BUCHA)KEHHS HaceleHHA Ta MaJ[iHHA PiBHA JOXOJiB CTBOPIOIOTH
KOMIIJIEKC B3a€EMOIIOB I3aHUX 3arpo3. Y pe3y/IbTaTi 3MEHIIYEThCA YMCENbHICTD eKo-
HOMIYHO aKTMBHOTO HAace/le€HH:, MOTipIIyIOTbCA AKICHI XapaKTePUCTUKI JIIOLCHKOrO
MOTEHIiany, 30KpeMa 110ro OCBiTHIil piBeHb, MpodeciiiHa MOOIIbHICTD, 3aTHICTD 10
HaBYaHHA Ta ajanranii. Tomy B cyyacHUX yMOBaX IUTAHHA aHTUKPU30BOTO yIIpaB-
JIIHHA TIOACHKIUM KalliTasioM HabyBae 0coO/IMBOI Barm.

Y Knacu4HOMY pO3yMiHHI /IIOLCHKMI KaIliTa/l OXOIUIIOE CYKYIIHICTh 3HaHb, YMiHb,
mpodeciltHOro ZOCBifly, CTaHy 3ZOPOB’sl Ta MOTUBALIIHIX XapaKTePUCTUK, AKi (op-
MYIOTbCS B IPOLIeCi iHBeCTYBaHHs B OCBITY, IpOodeciiiHy MiArOTOBKY Ta COLlia/IbHMUII
posButok. IIpore B yMoBax BOEHHOI HEBM3HAYEHOCTI 3MICT 11i€l KaTeropii posumpio-
erbcst. J1o 1 CKIafioBuX fjefani 61IbIIO MIpOI0 HajleXXaTb aJallTHBHICTD, IICUXO0TIO-
rivuHa CTilfKicTb, FOTOBHICTD [j0 MepekBaidikaii, 11ppoBa KOMIIETEHTHICTb Ta 3[aT-
HICTb [0 IUBUKOI COLia/JbHOI MOOini3amii. JIromchbKuil KamiTasl y KpM30BMII Iepiof
BapTO OLIHIOBATY He TiNbKM 32 00CATOM HAKOIMYEHNX 3HAHb, 4 i 3a 3aTHICTIO TIOfN-
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HU 36epiraTM Tpale3JaTHICTh, OHOBJIIOBATY KOMIIETEHTHOCTI Ta pearyBaTyu Ha 3MiHy
coliaZIbHO-eKOHOMIYHOT'O CEpeJOBMIIA.

Biitna ¢opmye GararoBMMIpHNUI BIUIMB Ha JIIOACHKUIT Kamitas. IlepemycimM BoHa
cipyunHie femorpadiuHi BTpatu depe3 3armbenp, IOpaHeHHs, IHBAMIFHICTD 1 Mi-
rpanito HacenneHHA. OKpeMMM HeraTVBHUM HAC/TiIKOM € CKOPOUeHHS HapO[ KyBaHO-
CTi, 1IJ0 B JJOBTOCTPOKOBIIl NePCIIEKTUBI MipMUBa€ BiITBOPEHHA TPYJOBUX PeCypCiB.
BiguyTHUM € OCBiTHIll BuMip, a came: py/iHyBaHHA 3aK/IaJliB OCBiTH, II€pePUBAHHSA
HaBYa/IbHOTO MpolLiecy, 0OMeXXeHMII JOCTYI /10 AKICHOTO HaBYaHHA Ta 3HVDKCHHA
MOXX/IMBOCTEN POQeciitHOI MATOTOBKY HETaTMBHO IIO3HAYAIOTHCS HA HAKOMMYEHHI
3HaHb | HaBMYOK. Y npodeciitHiit cdepi BiliHa IPU3BOAUTD 1O BTPATV pOOOUNX MICIib,
CTPYKTYPHUX JUCIPONOPIIIN HA PUHKY ITpalii, HeBiAMOBifHOCTI KBaidikawiit morpe-
6aM eKOHOMIKM Ta 3HVDKeHH:A IPOAYKTUBHOCTI ITpatii.

Ocob6mmBoi yBarum mnoTpebye CoLia/bHO-IICUXONOTIYHNIT ACIeKT IpobIeMn.
TpuBanuit cTpec, eMoljiliHe BUCHa)KeHH:, BIIUYTTA HeOe3NeKy, BTpaTa XUTTEBUX
opieHTHpiB i MOTMBaIliliHa HecTabiNbHICTD iICTOTHO 3HIDKYIOTD IIpalle3aTHICTh Ha-
cefleHHA. Y TOEJHAHH] 3 TIOTipIIeHHAM eKOHOMIYHOI cuTyalii ie GopMye pusmK co-
Lia/IpHOI lesafjanTaril, mafgiHHs piBHs TOBipY Ta MOCIA0IEHHS 3aTHOCTI 1O KO/TeK-
TUBHOI B3aeMofii. ToMy aHTMKpM30Be YIPABIiHHA JTIOACPKMUM KalliTaJloM He MOXe
06Me>KyBaTI/ICH 3axofjaMMl €KOHOMIYHOI MiATpMMKHU. BOHO Mae BK/IIOUaTM TaKOX
IICUXOJIOTiUHY peabinmiTalilo, MiTPUMKY )XUTTECTIIKOCTI Ta Bi[HOB/IEHHA COljiasib-
HOI 3a/Ty4€HOCTI.

Amnanis HayKOBMX IiJXOZiB JJO3BO/sA€ BUOKPEMUTY OCHOBHI I'PYNM PU3MKIB, fAKi
BIIMBAIOTb Ha JIIOACHKMIT KaliTas y nepiox BifiHu. [lo HUX Ha/leXaTb neMorpacbqui,
OCBiTHI, TpodeciiiHi, coliabHO-IICUXOMOTIYH], COLliaTbHO-eKOHOMIUHi, 6e31eKoBi Ta
conianpHO-iHGPacTpyKTypHi pusuku. [xus cminbHa fis GopMye curyaniio, sa aKoi
JIOACHKMII KalliTall BTPAaya€e YacTMHY CBOIX 6a30BMX XapaKTepPUCTHK i MOTpebye Iii-
JIECIIPSIMOBAHMX 3aXO/iB i3 BigHOB/IeHH: [1, 2]. Oco6MMBICTh TAKMX PUSUKIB MTONIATAE
B TOMY, L0 BOHM € B3a€EMOIIOB A3aHMMM, HAIIPUK/IAJ], PYIHYBaHHA iHPPACTPYKTypH
BIUIMBA€E HA JOCTYII IO OCBITH 1 MEUILIMHY, 1110, Y CBOIO Yepry, Ioripirye mpodeciiny
HiITOTOBKY, PiBeHb 3[JOPOB A Ta 3aTA/IbHY AKICTb XXUTTSA HACETEHHA.

Y umx ymMoBax 0COO/IMBOI aKTya/IbHOCTI HabyBa€e aHTUKPU30BE YIIPAB/IiHHS JTIOJ-
CBKMM KalIliTaJIOM fIK CIICTeMa 3aXOfiiB, CIPAMOBAHMX Ha MiHiMi3allifo BTpaT, HiATpUM-
Ky aflaliTallii Ta CTBOPEHHA IEPENyMOB NI BiJHOBJIEHHA TPYJOBOTO ITOTEHIIasy.
Taka cucrema MOBMHHA (PYHKI[IOHYBaTy Ha KinbkoX piBHAX. Ha MakpopiBHi iifieTbcs
PO JIep>KaBHE PeryIoBaHHs PUHKY IIpalli, 3a0e3Ie4YeHHs COL[ia/IbHOTO 3aXUCTY, Iijj-
TPUMKY OCBiTH, MEAVYHOI CUCTEMI Ta IIPOrpaM 3aiiHATOCTi. Ha Me30piBHi Baxk/1nBoIO
€ poib 6i3HEeC-CTPYKTYP, sIKi MAIOTh afJaiTyBaT! KaJpPOBY HOJITUKY, BIPOBA/PKyBa-
TV THY4YKi GOPMU 3aifHATOCTI, HiATpUMYyBaTu npodeciiiHnii pO3BUTOK IePCOHATY Ta
CTBOPIOBATHU YMOBM /151 30epe>KeHHs TPY0BOro noTeHniany. Ha MikpopiBHi K/11040BY
POnb Bifirpae caMOMEHE[KMEHT ITpalliBHIKA, AKNII OXOIIJIIOE CAMOOCBITY, IepeKBaJli-
¢ikariiio, panioHasbHe BUKOPUCTAHHA Yacy, TYpOOTY IPO 3[0POB’s Ta pO3BUTOK Liy¢h-
POBUX i KOMYHIKaTMBHUX KOMIIETEHTHOCTeI [3].

458



IToenHaHHA fep>KaBHOI O TMKY, KOPIIOPATUBHOI BiJIIOBia/IbHOCTI Ta ocobucTol
aKTMBHOCTI popMye Hait6ibII e(heKTUBHY MOJENIb aHTUKPU3OBOTO YIIPaBIIiHHA JTIOf-
CbKUM KariTanoMm. [lep>kaBa CTBOPIOE IHCTUTYL{IHI paMK1 Ta rapaHTii, po6oTofaBelb
3a0esmedye yMOBM /It 30epexxeHHs1 po6o4ol cui, a npaliBHuK 6epe Ha cebe Bifmmo-
BiJlaZIbHICTD 3a MiATPMMAHHS BIACHOI KOHKYPEHTOCIIPOMOKHOCTI. ¥ BOEHHIX YMOBax
TaKa TPYEAVHA MOZENb € He IPOCTO 6aXKaHOI0, 2 HeOOXITHOI0, OCKINBKY >KOfieH i3 X
PiBHIB OKpeMO He 3[JaTeH ITOBHICTIO KOMIIEHCYBAT BTPaTH, 3aBJJaHi KPU3O0I0.

Bax/IMBUM HAINIpsMOM Bi/JHOB/ICHH: JIOJCHKOTO KaIliTaly € PO3BUTOK OeslepepBHOI
ocBity Ta nepexsaidikarii. CydacHnit pUHOK Ipalji 3MiHIOETbCS HACTIIBKM IBUJKO, 1[0
HaBiTh y MMPHMII 4ac IPaliBHMK Ma€ IOCTi/IHO OHOB/IIOBATY KOMIIETEHTHOCTI, @ B YMO-
Bax BilTHM 1151 TOTpeba CTae HA/[BX/IMBOI. besniepepBHe HaBYaHHS, I(POBa afanTaLyis,
3100y TTsI HOBMX Hpoddeciit i HaBUYOK 3a6e3MedyI0Th iHMBIAya bHY CTIIKICTD Ta MiABU-
LIYIOTh 3[aTHICTb €KOHOMIKM [0 BifHOB/IeHH:. [TapanenbHo HeOOXiTHO TIPUJIATY yBary
IICUXiYHOMY 3[J0POB 10, aJke Oe3 ITOfJ0/IAHHA TPAaBMAaTMYHNX HACTI/IKIB BillHU HEMOXK/IN-
BO 3a0e3IIeYNTH IIOBHOLIIHHE BifTBOPEHHS IPOLYKTUBHOTO JIOJICBKOTO IIOTEHIHaITy.

Oxpemo crtify HaronocuTy Ha mpobmemi Mirpanii. BumyieHnit Buisa HaceneHHs,
0c0o61BO KBaTihikOBaHUX KafIpiB, CTBOPIOE 3HAUHI PUSHKIA [/ HAIlIOHAIbHOI €KOHO-
mikn. BogHowac Mirpariiti mporecy Moy Tb OyTHU He TilIbKU BTPaTaMy, I IIOIITOB-
XOM JI0 HOBMX MOXKX/IMBOCTEN 332 YMOBU e(beKTMBHo'l' TIOJTIITMKY TIOBEPHEHHS, peinTe-
rpalii Ta BUKOPUCTAaHHA JOCBiAY, 300y TOro 3a KopgoHoM. ToMy Iep>kaBHa cTpaTeris
II0/I0 JIIOACHKOTO KAIIiTamy Ma€e mepesdadaTyt HU3Ky MOX/INBOCTEN I[O0 YTPUMAHHS
HpaliBHUKIB Y KpaiHi, a TAKOXX CTBOPEHH:A YMOB /I iXHbOTO OBepHEHH, Tpodeciii-
HOI peasisanil Ta BK/IIOYEHH:A Y IPOLIECH IICIABOEHHOI MOJIepHi3allii.

OTKe, aHTUKPU30Be YIpaB/IiHHA NIOCHKUM KaIliTaZIoM Y Ilepiofi BOEHHUX BUK/IN-
KiB € CK/IaJiHNM, 6araropiBHEBMM i cTpaTeriyHo BaskiuBuM mpolecoM. Voro edek-
TUBHICTb BU3HAYAETHCA 3IATHICTIO Iep>kaBy, 6i3HeCy Ta IMpaIliBHUKIB TiATH y3romxKe-
HO, OPiEHTYIOYNMCh He Ha KOMIIEHCAIII0 BTPAT, a Ha JOBTOCTPOKOBE BiJHOBJIEHH: Ta
PO3BUTOK. YMOBM BiilHM BMMaraloTb HOBOTO Ii/IXOAy [0 JIIOJCbKOTO KalliTaly fK /10
AMHAMIYHOTO Pecypcy, Lo NOTpedye MOCTITHOTO 3aXUCTY, MiTPMMKM Ta IHBECTyBaH-
Ha. CaMe Takmit IifXif cTBOPIOE MiATPYHTS A/ 3MillHEHHA eKOHOMIYHOI CTilKOCTi
Ykpainn Ta ii yCrinrHoro MoBOEHHOTO BifIHOB/ICHHS.
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Bisipenxo Ceimnana Bikmopiena
Hauyionanvnuii yrisepcumem «Odecoka 0puduuta akademisi»,
doueHm Kagedpu eKOHOMIKU Ma MeHeOHMeHMY,
KAHOUO0am eKOHOMIYHUX HAYK, 0OUeHm

IHTETPOBAHA ESG-3BITHICTD AK IHCTPYMEHT IIIIBUIIEHHA
AKOCTI YITPABJIIHCBKUX PINIEHDb Y KOHTEKCTI MC®3

CBiTOBI perynaropu Ta iHBecTOpM Aefasi 6iblie 30cepeKy0TbCA Ha HeiHaH-
COBIX YMHHMKAX — €KOJIOT1YHIX, colianbHuX i yrpasmincekux (ESG). YxBanenns [In-
pextusu €C 100 3BiTHOCTI 31 cTanoro po3sutky (CSRD), a TakoXX OIMPUITIOHEHHS
cranpapris ISSB - IFRS S1iIFRS S2 cdopmyBanm enyHi mifxoam 10 pO3KpUTTS pU3K-
KiB i MO>X/IMBOCTel y cepi cramoro po3Butky. Lle symMoB/ioe Heo6xifHiCTb iHTErparil
ESG-indopmariii B paguiiitai 06/1iKOBi mporecy, ocKinbKy 3Ha4yHa yactiHa ESG-1o-
Ka3HUKIB BIUIMBAa€ Ha OyXranTepchbKi ouiHKM (30KpeMa, CIpaBelINBY BapTiCTh, pe-
3epBI, IIPOTHO3HI IPUITYIIeHH:) | Ha yrpaB/iHChKi pitents. HasBHicTb edekTnBHIX
npouenyp 360py, KOHTPOJIIO Ta JOKyMeHTYBaHHSA ESG-IaHUX CTa€ KPUTUYHO BaXK-
JIMBOIO AK JJIA JOTPUMMAaHHA CTaHAAPTIB, TaK i 1711 3MiLIHEHHSA JOBipM KOPUCTyBaviB
3BiTHOCTI [1].

MCO®3 IFRS S1 i IFRS S2 BCTaHOBIOIOTD €IMHI BUMOTY JJO PO3KPUTTS CyTTEBUX
PMBMKIB i MOX/IMBOCTE, OB’ A3aHMX 31 CTA/IMM PO3BUTKOM i KJIMAaToM, SIKi MOXYTb
BIIMBATY HA TPOIIOBi IIOTOKM, JOCTYII O (biHchyBaHHSI Ta BapTIiCTh KaIliTasy Iifi-
npuemcrtsa. Lli crangaptu GopMyIOTh I106aIbHY OCHOBY AJIsL iHTETPOBAHOTO PO3-
KpuTTs HediHaHCOBOI iHpOpMalii pasoM i3 PiHaHcoBOIO 3BiTHICTIO. OCHOBHUIT ITPUH-
LIVIII TOJIATAE Y HAflaHHI iHBecTopaM pe/leBaHTHOI Ta 3icTaBHOI iHdopMarii mopo dak-
TOPiB CTA/IOTO PO3BUTKY, 3JaTHUX BIUIMBATY HAa €EKOHOMiUHi IIepCIEKTVMBY KOMIIAHil.

IFRS S1 peraMeHTye pO3KPUTTs CYTTEBUX PU3MKIB i MOXIIMBOCTEI!, IIOB I3aHNX
3i cramm po3BuTKoM (SRRO). CTpyKTypa pO3KPUTTSA OXOIUTIOE TaKi KOMITOHEHTI:

1) ympaB/iHHS — OIMC CUCTEMM HAITAAY, BifMOBifaTbHUX 0CI6 i KOHTPOIBHUX

npouenyp moxno SRRO;

2) crpareris - BuB SRRO Ha 6i3Hec-Mofenpb i MaHIIOr CTBOPEHHST BapTOCTI,

KOPOTKO-, CEPEHBO- Ta JJOBIOCTPOKOBI HACTINKM, @ TAKOX BIUIMB Ha (iHAH-
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