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HSA, IHCTUTYLLIIHNI nipxin,
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Opi€HTOBAHMI MifXiJ, eTN4-
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HLaploBaHH:A, HiNIPUEMCTBA,
CIIOXXMBavi, TPOMaJI, PETYIIIo-
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Hocnidnero eene3y ma cyuacHuti 3micm couianvHo 8i0nosioanvHoz0 20cno0aprO8anHHs K
CaMOCMItiH020 eKOHOMIKO-Npas08020 sAeuwid. IIpoananizosano ocHo8Hi emanu icmopu4-
HO20 Po38UMKY couianvHoi 8ionosioanvHocmi 6izrecy. O6spyHIMOBAHO, WO COUIATLHO
8i0nosidanvta nosedinka GiHecy He Moxce 3600umucs ami 00 6nazoditiHocmi, ami 00 cymo
000p08invHUX IHILIAMUS, OCKINIbKU 8 CYHACHUX YMO8AX 80HA 0e0arli Ginvule iHmezpyemo-
CA y cucmemy npasosozo pezyno6anHs ma KopnopamueHozo ynpaeninus. Ilokasaro
83A€EMO36 A30K Ma 6I0OMIHHOCII 3a UiNAMU, IHCMPYMEHMAMU i NPasoeot0 NPUPoooio co-
yianvHo 8i0nosidanvHoi nosedinku 6izHecy 3i cmanum po3sumxom, komnaaercom, ESG
ma HanexHor obauricmio. Hazonouieno na memooonoziutux nioxodax 00 aHamisy co-
UianvHo 8i0N06I0AILHO0 20CNO0APIOBAHHS, WO 0aE 3M02y PO32nAdamu 11020 K 6azamo-
BUMipHe s6ULLE HA Nepermuni npusamHux i nyoniunux inmepecis. ITiocymosao, wio cy-
uacHe couianvHo 8i0n06idasnvie 20cN00APIOBAHHS POPMYEMbCS AK Pe3yNbIam nOEOHAH-
HA 006pOBinbHUX 3YCUTb Oi3HECY A 3POCINAHHA HOPMAMUBHUX 6UMOZ, U0 MAE KTHOU06e
3HAYEHHS 0715 PO3BUIKY 20CH00aPCHK020 NPAsa ma 0epiasHoi NoimuKuy 6 YKpaiui.

Bcryn. Cyuacumit 6i3Hec nepeGyBae y cTaHi HOCTITHUX 3MiH, Ha HbOTO
BIIMBAIOTh Pi3SHOMAaHITHI 30BHIIIHI /I BHYTPilllHi YMHHUKY, ce€pell AKUX
Ba)K/IMBE MicCIle IIOCilafoTh cycminbHi 3anuTu. CycninbCcTBO 3arajoM Ta
OKpeMi colia/IbHi Tpyny BUCYBAIOTh O 6i3Hecy fefati Iypli Ta CKIafHi-
IIi BMMOTH, OYiKyI04M BiJj HbOTO He JIiIle eKOHOMIYHOI e(peKTVBHOCTI, a i1
BifIIOBiaIbHOCTI, 30KpeMa conianbHoi. Oco6/IMBO TOMITHO I1i 3aIUTH HO-
CYIVUIVICA TIifi BIUIVIBOM ITOBHOMACIITAOHOTO BTOPIHEHHS, 1[0 aKTyasIi3y-
BaJIO MMTaHHA y4yacTi 6isHecy y migTpuMIi cycnibcTBa (OKpeMmUx rpoMar
411 COLia/IbHMX IPYII) Ta BimbymoBi ykpaiHcbKoi iHppacTpykrypn. [lep>kaBa
3a1rikaB/ieHa y TpaHcdopMallii KOHIIEeNIIii pO3BUTKY Oi3Hec-Mofierieil y Takuit
croci6, mo6 6i3Hec HabYB CTaTyCy MOBHOL[IHHOTO IIAPTHEPA, 1 /IS IIbOTO 3a-
CTOCOBYE pi3Hi iHCTpyMeHTH, CIpsIMOBaHi Ha GOpPMyBaHHA COLia/IbHO BifilIO-
Biffa/IbHOTO Oi3HEC-cepenoBMINa, y AKOMY Oi3Hec He /e IeKIapye IPUXIIb-
HICTP BIiJIIOBifHMM IPMHIMIIAM, a JI aKTUBHO pealisye iX Ha IpaKTHIi,
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dbopMmyroun CycIibHMI 3aIMT BOJHOYAC i 10 BIIa-
au (BMCYBa€ BUMOTH IO YIIPAaBIiHCbKUX PillleHb).
Axmo pa Ykpainu popmyBaHHA coLliabHO Bifi-
HOBi/Ia/IbHOTO Gi3Hec-cepefoBMIIIa € BITHOCHO HO-
BUM HAIIPSIMOM JepXKaBHOI MOTITUKY, TO B bara-
ThOX IHIINX fepKaBaX BOHO BXXe IepeTBOPUIOCS
Ha MTOBHOL[iIHHMIT i 060B’A3KOBUII €/IEMEHT €KOHO-
MIYHOTO perynaioBaHHs. 31 cBOro 60Ky coljia/bHO
BifIIIOBifja/IbHE TOCIIOAAPIOBAHHSA NIPOVIITIO TPUBA-
Nt IUIAX TpaHcdopMaliii Ta eBOIoNl, epI Hix
copmyBanocs fAK LiNMiCHA Cy4acHa KOHIIETIIIis.

AHani3 ocTaHHIX FOCTiIKeHb i myOmikamiit.
Po3BuTOK coI1jiaibHO BifIOBiganmbHOI IOBETIHKM
6i3Hecy B)Xe TpuBamuit yac nepebyBae y IeHTpi
yBaru 3apyOibKHMX Ta BiTYM3HIHMX JOCTiHUKIB.
Knacuysi nifgxony 10 KOpIopaTyBHOI COLlia/IbHOL
BignosiganpHOCTi (Corporate Social Responsibility,
CSR) 6ynu cdopmoBaHi IpoBifHNMY 3axigHUMM
TeopeTukamy 1e y XX cT., 3okpema K. [leBicom,
A. Keppomnowm, I. Boyerom Ta inummn. Ix sycmms-
MM HaIlpalbOBaHi JOKTPMHAIBHI MiIXOAM IIOJO0
comianbHNX 00OB’sI3KiB Oi3Hecy, B3aeMopil Kop-
Hopamniit 31 cTeifkXongepaMy, a TakoX OanaHCy
€KOHOMIYHUX i colliaZTbHMX IIiZiell KOMITaHii. Y cy-
YacHIl HAayKOBIll JIiTepaTypi CrlocTepiraeTbes ic-
TOTHE PO3IIMPEHHA TEOPETUYHNX MiXOAIB IO CO-
IiaJIbHO BifIIOBila/IbHOI TOBemiHKM. [loCmimHUKN
Tefai gacTille po3INAfaoTh Lie ABUIIE He JIIIe
Kpi3b IPU3MY KJIACMYHOI KOPIIOPATUBHOI COLIiab-
HOI BifIIOBiJa/IbHOCTI, @ 1 Y KOHTEKCTi HOBUX HOP-
MAaTUBHUX Ta PU3UK-OPIEHTOBAHUX MOJeel, AK-OT
HajIe)XHa 06a4HicTb (due diligence), crammit po3Bu-
TOK, ESG.

OcTaHHIM 9acOM COIliaJIbHO BiJIIOBiTabHE Be-
JIleHHs 6i3Hecy cTae OfHMM i3 IIpiopuTeTiB lepKaB-
HOI IOJTUKY, a BiiMOBiTHI BUMOTH O CY0 €KTiB
rOCIOJAPIOBaHHA [ieflajli YacTille 3aKpillIIOIThCA
B HOPMATMBHO-IIPaBOBMX aKTax. lle symoBitoe 1o-
TpeOy y BOCTi/KeHH] TaKoro SBUIIA, 5K COLialb-
HO BiJITIOBifla/IbHE TOCIIOAAPIOBAHHA.

MeTo10 CTATTi € JOCTIKEHHA TeHe3u Colliab-
HO Bi/IITOBi/Ia/IbHOTO TOCTIOIAPIOBaHHA SIK OKPEMO-
ro iIHCTUTYTY 4Yepe3 aHa/li3yBaHHA OCHOBHIX JIOK-
TPUHAIbHYIX IIJXO/IIB O pO3yMiHHA J10T0 CYyTHOCTI,
a TAKO)X MOPIBHAHHA 3 6/IM3bKMMY 400 CIIOpifHe-
HUMU KOHI[EMI[isIMI.

PesynbraTn gocnimkenns. Ilepuii nposasu ycsi-
JOMJIEHHs COLlia/lIbHOI pori 6i3Hecy crocrepira-
muca me y XIX cr., Konu fedxi mignpueMiti, 3ie-
617bIIIOTO CaMe IPOMIC/IOBII, TOYa/IV aKTUBHillIe
BKJIafla/iy KOLITHU y 6/aroiitHicTs (migTpruMKa 3a-
K/IaJIiB OCBITI, KY/IBTYPM, OXOPOHM 3[0POB £, OKpe-
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MIVIX [Iis14iB Ky/IbTypy 260 HayKOBIIiB (KOIITY Hafia-
Ba/IMi Ha HAyKOBO-JOC/Ii/JHUIIBK] IIPOEKTY) TOLIO)
Ta 06po6byT npaniBHukiB. Hagani i ininiatusu
TpaHCcHOPMYBAINCS B CUCTEMHIllle sIBUIIE, BioMe
HaM fK KOPIIOpaTVBHA COllia/IbHA BiINIOBila/IbHICTB,
Ko/ 6i3Hec OYMHAE BifjirpaBaTy 6i/bII cUCTEM-
HY POJIb, 30KpeMa i B TpOMajjaX CBOEI HasABHOCTI,
iminiaTvBM 6i3HECY CTOCYIOTHCA Hefasli MMPIIOTO
koma cdep. Pazom i3 TuM 3a3HaUMMO, 1110 HE MOX-
Ha MPUPIBHIOBATY 1 OTOTOXKHIOBATY O/1arOilitHM-
LITBO [0 KOPIIOPATUBHOI COIjia/IbHOI BiilIOBijab-
HocTi. KopnoparuBHa comjianbHa BifloBifanb-
HICTb AK LiliCHA eKOHOMIKO-IIpaBOBa KOHIIEILIiA
copmyBanach y cepenyai XX CT.

IToyaTKOM Cy4acHOrO Iepiofy pO3yMiHH:A KOPIIO-
PpaTUBHOI COLia/IbHOI BiiIOBiAIBHOCTI BBAYKAETh-
cs my6nikanis 1953 p. kanru I boyena (H. Bowen)
«Social Responsibilities of the Businessman», sxa
BIIepIiie CCTEMHO OKpec/Inia 000B 13K HipIeEM-
LiB 1epef cycninbcTBoM. I. boyen opnmm i3 nep-
LIVX ITOCTaBVB 3aINTAHHA: «IKy BilIIOBiA/IbHICTD
6isHec Mae 6patu Ha cebe /1714 BHECKY B JOOPOOYT
cycminbctBa?» [1]. Lle popmymoBaHHA He BTpa-
Yae aKTya/JbHOCTI i1 HMHI, a J10r0 3HAYYILIiCTh ic-
TOTHO IIOCHU/IIOETHCS B YMOBAX, KOJIM CYCIIi/IbCTBO
Ta Jlep>KaBa 3iIITOBXYIOTHCSA 3 MAaCIITAOHUMU BU-
xmkamu (Big rmo6anbpHoi mangemii COVID-19 no
HAC/IiJKiB IIOTOYHOI POCIIChKOI BilICbKOBOI arpecii
npoTy YKpainn).

Bipropi B miTepaTypi TOUMIACA GUCKYCiA LIOKO
POJIi KOPIIOPATUBHOI COLIia/IbHOI BifITIOBifaTbHOC-
Ti. B. ®pepepix (W. Frederick) 1960 p. onmcysas
«3pocTandy cTypboBaHicTh 6i3HECOBOIO BifjIIOBi-
TaMbHICTIO», afKe YaCTMHA 3aXiTHUX TOCTiTHUKIB
TOOCUTD CKENITUYHO CTABMJIACA IO KOHIIEMIil KOpIIO-
paTtmuBHOI conjianbHOI BifnosifanpuocTi [2]. T. Jle-
BiTT (T. Levitt) y npaui «He6e3neka couianbHoi Bif-
NIOBiJJa/IbHOCTI» 3a3Ha4aB, 1[0 Oi3HeC MaTyMe 3HAY-
HO 6i/IbIIIe IIAHCIB Ha ITOa/Ibllle ICHYBaHHS, SAKIIO
JI0r0 MaHiBHOIO LIi/ITI0 Oy/e HOBrOCTPOKOBA MaK-
cuMi3anis IpubyTKy, OCKI/IbKM «Collia/IbHe HaBaH-
Ta)KEeHHs» BiBOJIIKAE Oi3HEC Bij JOCATHEHHS i10r0
OCHOBHOI MeTH. BogHOYac mOCIiHNK HAromony-
BaB, 110 106pPOOYTOM HaceNleHHA IIOBMHHI 3aliMa-
THUCS caMe OpraHM Baju, a 6i3Hec Mae 30cepenu-
TICA Ha MaKcuMisaii npubytky [3], ue Binmosia-
HO 301i/IBIINTD HAIXOMKEHH 10 OI0/DKETY, AKUMU
PO3IOPAMIKATUMYTbCA OpPTaH!U BIafiM B iHTepecax
CYCIIiZIbCTBA.

[Toni6ny nosurio 1970 p. BUCTOB/IIOBaB €KOHO-
mict M. @pigman (M. Friedman). Bin 3asnauas, 1110
colliaibHa BiiOBiaIbHICTD 6i3HeCy mosArae e
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y 36inpIIeHHi IpuOYTKiB, a KOMIaHisA Hece BifIo-
BilaJIbHICTD TIIBKM Iepel, CBOIMM aKLjiOHEpaMM.
Bopnouac M. @pinmaH nifKpeciioBas, 110 MEHe K-
MEHT KOMIIaHil, BUTPa4ar04y KOIUTH MiJIIPUEMCTBA
Ha CYCIiIbHI TOTpebu, GaKTUIHO BUTPAYAE TyKi
rpoui. JlyMKy Ipo «4y>ki KOIITW» BiH OOIpyHTO-
BYBaB TUM, 110 iHiljiaTMBM 3 cOIlia/IbHOI BiJIIOBI-
IOATbHOCTI IPU3BOJATD 10: HEJOTPVMaHHA JJOAAT-
KOBOTO IpUOYTKy akiiioHepamy (BUTPadaloThbCs
KOIITH aKL[iOHepiB i GpaKTUYHO iX MprOYyTOK 3MeH-
IIYETbCA); MOZOPOKUYAHHSA KiHIIEBOTO HPOAYKTY
JUISL KJIi€HTIB, CIIOKMBaYiB (BOHM BUMYILIEHi Ky-
IyBaTU HOPOXKYMII TOBAp ab0 OTPMMYBATH KOII-
TOBHIIIly HOC/TYTY); BUTPaYaHHA KOIUTIiB IIpaliis-
HIKiB TaKoi KOMITaHil (3MEHILYETbCA IX IOTeHIIiiiHa
3apobiTHa I1aTa, sika MorIa 6 6yTu 6inbioro) [4].

14 mucKycisa mpomoBXXye OKpeCIoBaTh JBi IIpo-
TUJIEKHI ITO3U1ii: HOPMATUBHO-E€TUYHY, KON BM-
3HAETHCH, 1[0 Oi3Hec Mae mMpIi 000B’A3KY Ieper
CYCIIJIBCTBOM, i CyTO €KOHOMIYHY, sIKa 0OMexy-
€TbCs BUHATKOBO EAVIHOI0 METOI0 — OTPUMAaHHAM
npuoyTtky. CaMe IpOTUCTaB/IeHHA LUX IiAXOfiB
BU3HAYM/IO HANPAM i XapaKTep MOAaJIbLIOl €BO-
TIOLii KOHLIENil KOPIIOPaTUBHOI COLIia/IbHOI Bifi-
TOBiTAa/TbHOCTI.

Inei KopropaTUBHOI COLIiAIbHOI BilTIOBilaIbHOC-
Ti 1960—1970 pp. po3BMBaIUCA Ha T/Ii CYCIIIIbBHUX
3MiH i 3pocTaHHA OuiKyBaHb Bifj 6i3Hecy, 3 ABWIICS
TIepIi aKajieMidyHi BU3Ha4eHHs COLlia/IbHOI BifTIO-
BiffanbHOCTI 6i3Hecy. [loCmifHUKM TPONIOHYBAIN
HOB] iHTepIpeTalil collia/IbHOI BiANIOBiZaTbHOCTL
(itoro 3microBoi yactuunm). K. lesic (K. Davis) pos-
IJIA7IaB COLa/IbHY BifIIOBiNaIbHICTD Gi3HECY Y IBOX
BuMipax. [lo-mepiue, ycBioM/IeHHA MEHEIKMEH-
TOM TOTO, 1[0 KOMIIaHisl Ma€ MNpPOKe KOIo 3000-
B’s13aHb IIepe]] CIIBHOTO, OCKIIBKY il JIiSUIbHICTD
icToTHO BI/IMBae Ha ;O6pOOYT CycHinbCTBa (30Kpe-
Ma Ha PiBEeHb 3aiHATOCTI, MATPUMKY KOHKYPEHTHO-
ro cepenosuiia Tomo). ITo-mpyre, 6i3Hec Hece 3060-
B’SI3aHHA COPUATH PO3SBUTKY JTIOACHKIX IIIHHOCTE
(cmiBmpani, MoTUBalii, MOXX/IMBOCTEI caMopea-
nmizanii y mpatii), To6TO TUX acHeKTiB, AKi He Mif-
AI0TBCA CYTO eKOHOMIYHOMY BYMipIOBaHHIO [5].

Y 1980-x pokax HaOyBae MOMY/IAPHOCTI Teopis
3a1jikaB/IeHNX CTOpiH (stakeholder theory) [6], pos-
po6nena E. ®pimenom (E. Freeman) ta mifgrprma-
Ha HM3KOI iHIMX JocnigHukiB. Ha BigMiny Bif yoxe
srafilaHoi koHuenuii M. @pigmana, sKa 3BOAMIA CO-
1ia/IbHy pojib 6i3HeCy 10 MakcuMisaii mpuobyTKy
JUIA aKLiOHepiB, stakeholder-minXxix BUXOANUTH i3 TO-
To, IO KOpIIopalis Hece BifiNOBifabHICTD Neper,
IIVPIIVM KOJIOM 3allikaB/leHux oci6 (mpauiBHuKa-
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MU, CIIO)KMBaYyaMU, MOCTAaYaIbHUKAMMI, MiCLIEBU-
MU TpOMaJiaMI, Iep>KaBoIo Ta CYCIIi/IbCTBOM 3ara-
soM) [7]. Takwmit migxiz He mulie IIOCUIIOBAB eTUYHE
OOIPYHTYBaHHs COLIia/IbHOI BifilIOBija/IbHOCTI 6i3-
HeCY, a J1 IeMOHCTPYBaB, 110 e(eKTUBHA TiATbHICTD
6isHecy I'PyHTY€eTbCS Ha IOCSATHEHHI OaaHCy iHTe-
PpeciB ycixX CTEMKXOEpiB, a He JINILEe aKIiOHepiB.
Y 1990-x pokax 3’sIB/ISIOTbCS HOBi KOHIIEMILl,
30KpeMa I KOHIIEMIlid MOTPiiHOTO pe3ynbTary
(triple bottom line) II>x. Enxinrrona (J. Elkington).
Bona nepen6ayae owiHIOBaHHs ycminHocTi (Brm-
BY) Oi3Hecy 3a TpbOMa B3a€MOIIOB AI3aHVMMU KpU-
TepiAMU: €KOHOMIUHUM (IpUOYTOK), COLiaIbBHUM
(coriasbHa BifIIOBigA/IbHICTD) i €KOMOrTYHMM (€KO-
JoriuHa CTiiikicTb) [8]. V 1eit mepios TakoX aKTH-
Bi3yIOTbCA MKHAPOJHI Opranisanii y BiflioBigHin
cdepi, AKi TOUNHAIOTD YXBA/MTOBATH PAMKOBI JO-
KYMEHTH, CIIpAMOBaHI Ha COLia/IbHO BiilIOBiab-
HY TTOBefIiHKY 6isHecy. 1999 poky OOH ininitoBana
[no6anpamit norosip OOH [9], 3aknukaBim 6i3-
Hec foTpumyBatycs 10 npuHuuIiB y cdepi mpas
JIIONVHMY, TIPalli, JOBKI/JIA Ta MPOTUAIT KOPYIIIL.
2000-Hi pOKM O3HAMEHYBa/INCA iHCTUTYILiOHA-
mi3auiero couianbHOI BifmosiganpHOCTL. Po3po6-
JISUTACS CTaHJAPTH Ta KepiBHMITBA (HAIpUKIAL,
cranfapt ISO 26000:2010 mopo couianbHOL Bif-
noBiganpHOCT] [10]), koMnaHil MacoBO BITpOBaIKY-
Ba/IM MOJITUKY KOPIOPATMBHOI COLIia/JIbHOL Bifl-
MIOBiJJa/IbHOCTI, a Jiep>KaBy — IIPOTOJIOUIyBaIN IX
HiATPUMKY. BaXK/IMBUM iHCTPYMEHTOM KOHIIENTY-
ajti3alil KOpIOpaTUBHOI COLlia/IbHOI BiZiIIOBifja/Ib-
HocTi crana mipamina Kepposna (Carroll’s Pyramid
of CSR), 3anpononosana A. Keppomiom (A. Car-
roll). Bona po3kpuBae 4OTUPUPiBHEBY CTPYKTYPY
KOPIIOPATUBHOI COLlia/IbHOI BiAIIOBifanbHOCTI 6i3-
HeCY, B SIKill KOXKeH piBeHb 6a3yeTbcA Ha IoIepes-
HBOMY (3a/I©KHO Bijj CyCHiIbHUX OYiKyBaHb [0
6i3Hecy y pi3Hi nepiozu): 1) ekoHOMiUHa BifjlIOBi-
Ha/NbHICTD (OTpUMYBaT! NPUOYTOK, LIO € €KOHO-
MiYHOIO OCHOBOIO iCHyBaHHs 6i3Hecy); 2) IpaBoBa
BifmoBiganpHicTh (HiATH BifMOBiZHO MO 3aKOHO-
IaBCTBA, JOTPUMYBATUCh JIOTO BYMOT); 3) eTHMYHA
BifiMOBiganpHicTD (BifmOBifaTM CycHibHUM OuYi-
KyBaHHAM, AKIII0 3aKOHOJABCTBOM He Ilepenbade-
HO TaKUX Jill, IepeBNIyBaTV MiHiMa/IbHi 3aKOHO-
IaBui BUMOIM), [iATH CHpPaBeIIMBO, YECHO Ta i3
IIOBAaro /10 mofieir); 4) ¢pimantponivna (cycming-
Ha) BifnoBiganpHIiCTh (JOOPOBiNbHA yYacTh Y CO-
LianbHUX iHilaTMBAX, OGIATORITHOCTI, JOIIOMOTa
CYCII/IBCTBY Ta pisHMM criibHOTaM) [11, 12]. Taka
MOJIe/Ib CTajla METOMOJIOTIYHNM IiAIPYHTAM I
6araTboX MPaKTUYHMX IPOrpaM KOPIOPATUBHOI
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conianbHOI BifgnosimambHOCTI 1990—2000-X po-
KiB, OCKIZIbKI [JaBajia KOMIIaHiAM 3MOI'y CUCTEMHO
CTPYKTYPyBaTU BJIACHY BiJIIOBifa/JIbHICTD IEpen
cycminbcTBOM. BoHa TakoX crnpusma momynsapu-
3aljii eTMYHOrO MifIXOAy B KOPIIOPAaTUBHINM COIli-
aJIbHIl BifIIOBiZA/JIbHOCTI Ta 3aK/ajla OCHOBY IJIA
IIO/I/TBLIIOTO TTOEJHAHHS JOOPOBITbHUX iHILIaTUB
i3 MpaBOBMMU Ta €KOHOMiYHMMY YMHHUKamK. Cama
ines mipaminu Keppomnna srogom 6yna aganrosa-
Ha JIO Pi3HMX KOHTEKCTiB (HAIpMKIIaf, MOJeNi B
KpaiHax, 1[0 pPO3BUBAIOThCA, a60 y cdepi nudpo-
BOI €KOHOMIKM), 110 MiATBEPIKYE 1i yHiBepcanb-
HICTb i BIUIMB Ha €BOJIIOLIiI0 CY4YaCHOIO COLjia/IbHO
Bi/INOBifaTbHOTO FOCIOAPIOBAHHS.

Y KOHTeKCTi eBOMIONil Bifi JOOPOBIIBHUX iHI-
[iaTVB 10 HOPMAaTUBHOTO 3aKPilUIEHHS 0COOINBO
IIOKa30BMII €BpoIelicbKuil focBif. Ha modarky
2000-x pokis €spomnericpknit Coros (mani €C) yxsa-
JIMB HUBKY JIOKYMEHTIB, BUSHABIIM COLIia/IbHY Bif-
IOBiIa/IbHICTD Gi3HECY OffHMM i3 IpiopuTeTiB CTa-
noro po3BuTKy. IlocTymoBo BinbyBaeTbcs mepexin
Bifl «M’SIKOI» JOOPOBUIBHOI KOPIIOPATMBHOI COLlia/Ib-
HOI Bi/ITTOBi/Ja/IBHOCTI 10 «TBEPAUX» 30008 sI3aHb.

CyyacHMil eTaln XapaKTepU3YeETbCsl iHTETpalli€lo
IPUHLNIIIB COLia/IbHOIL BiITIOBiJa/IbHOCTI y 3aKO-
HOJZIaBCTBO Ta KOPIIOPAaTUBHE yIPaBIiHHSA, TOOTO
CTaHOBJIEHHAM TOCIIOIAPChKO-TIPABOBOI MOJIETIi CO-
1ianbHO BifmoBifjabHOTO 6i3Hecy. Lle o3Havae, 110
Iiep>kaBa i IIpaBo Jiefari Oible 3anydeHi go cTu-
MY/IIOBaHHA Ta KOHTPOJIIO COLIIAJIbHO BilTIOBifa/Ib-
HOI NTOBeiHKM MigIIpueMcTB. Ik 3a3Havae [I. Mak-
Bapuet (D. McBarnet), yxBajieHHs HOMITUK KOP-
IIOpaTMBHOI COLlia/IbHOI BiIIOBifa/IbHOCTI BXKe
«He € BUHATKOBO JOOPOBITBHOI IPAKTUKOI 0i3-
HECY», OCKIZIbKI PUHKOBMII TUCK 1 pemyTaniligi pu-
3MKM IaBHO CIIOHYKaJIM KOMIIaHil 10 BifilOBiamb-
HOCTi, a HMHI JOJAETbCA 1lle IOPUAUYHUI TUCK i
npaBoBe 3abe3nedeHHs uux npaktuk [13]. Ipu-
YOMY JIeTbCA He JINILIE IIPO TPAAULIiliHe Jep>KaB-
He peryaoBaHHs, a /1 IPO HOBi MEXaHi3MI, HAIPUK-
Najl, IPUBAaTHONPABOBI 3acO0M BIUINBY, CYHOBi
II030BY, BUMOT'Y iHBecTOpiB Tomio [13].

Y nopanpmoMy MOCHIETbCA CAaMOPETry/II0BaH-
Hs, TIOYMHAIOTD 3 ABJIATUCS Pi3HOMAHITHI cepTu-
¢ikaniiHi mporpamu, 10 3alpOBAPKYIOTh BIaCH]
CTaHJAPTY, KOHIIENTYaAbHO 3aCHOBAHI Ha MiXO/i
«IIOTpPifiHOTO pe3ynbTary». OfHi€ero 3 HaliBigoMi-
mMX € MbKHaponHa cucteMa ceptudikauii B Cor-
poration (B Lab, B Corp), sixa fa€ 3MOT'y KOMIITIEKC-
HO BUMIpPIOBAaTH 3araJIbHUI COLIia/IbHUI Ta €KOJIO-
TiYHMI BIUIMB [iAZbHOCTI KOMIIAHil, Ha BifMiHY
Biff O1bIIOCTI iHIMX cepTUdiKaliil, 110 OXOITIO-
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0T JIMIIIe OKpeMi acIieKTy BIVIMBY [14]. 3a3HaueHi
cepruikaliliHi MOZei JAI0Th MOXK/IMBICTh BU3HA-
YUTH, HACKUIBKM NiAZIbHICTh KOMIIAHII y3TOIKY-
€TbCA 3 MPUMHIUIIAMMY COLIia/IbHO BifINIOBila/IbHO-
ro 6isHecy. Mo>kHa KOHCTATyBatH, 110 JOTPUMAH-
HA BiIIOBITHNUX CTaHZApTiB Mae KOOPOBIMBHMIA
xapakrep i 6i3Hecy. Xo4a B OKpeMUX I0PUCANK-
Iisx Taki ceprudikalil BU3HAIOTHCA [EP>KaBOIo,
OJJHAK He HAJJAI0Th >KO[JHMX HOPMATMBHHUX IIepeBar.
Bopnouac BifnmosigHicTh 6i3HECY TaKVM CTaHJAp-
TaM MOXXe iCTOTHO BIUIMBATK Ha BuOip Bifmosi-
Ia7IbHOTO IapTHEPA YU CIIOXKMBayva.

Yepes 25 pokiB mic/is GpopMyTIOBaHHA KOHIIEI-
Lii «moTpiitHoro pesynbrary», 2018 p., x. En-
KiHITOH OLIiHUB ii BIpoBa/)KeHH. Lle ofuH i3 He-
6araTboX BUITIQ/IKIB, KO/IM He CYy4YacHi JOCTITHUKIL,
a B/IaCHE aBTOP KOHIIEMIIII 3B€PTAEThCA [0 1i Kpu-
TUYHOI OLIIHKM Ta HaJla€ «HOBOT'O IVXaHHsI». AHaJIi-
3yH04M1, 30KpeMa, pO3BUTOK cepTudikanii 3a craH-
maptom B Corporation, [Ix. Enkinrron saramzom
IIOSUTUBHO OLHIOE 30i/bIIeHHA KiIbKOCTI KOM-
HaHilf, 1o MpOXOoAATh Taky ceprudikauito. 3apa-
30M BiH HarojoIlye, 10 TOIIMEHEHKMEHT KOMIIa-
Hil1, 0c00OMMBO reHepasbHi it GiHAHCOBI JUPEKTO-
PY, 31e61TBIIIOT0 30CepeKYIOTh OCHOBHI 3y CVIIIA
Ha JJOCSATHeHHI (iHaHCOBUX ITOKAa3HMKIB IpuOyT-
KoBocCTi. HaToMicTb coliasibHi Ta €KOJIOTiuHi IIii
3a/IMIIAIOTHCA HEIOCTATHBO Peajli30BAHNIMI, OCKiJIb-
KJ MAlOTh /IS HUX BTOPMHHe 3HadeHHA. Ha min-
craBi poro /K. ENKIiHITOH [illlIOB BICHOBKY, 1[0
KOHIIEMIIil «ITOTPiMIHOTO pe3ynbTaTy» He BJANIOCH
BUTICHUTY ITAHIBHY TPAGULIVIHY TApafUTMy «E€NV-
HOTO MifICYMKOBOTO pe3y/nbTaTy» (Makcumisarii
npnbyTKy) [15].

Hapai Ha Ti 4n iHIIi e/leMeHTH CcoIjia/IbHO Bifi-
IIOBiZaIbHOI ITOBeMIiHKM Oi3HeCy aKTVBHO 3BepTa-
10Th yBary incTutynii €C, 30kpema i y cBOiX ju-
pekTuBax [16]. Yce 6inblre gep>kaB cepep mpio-
PUTETIB AEep>KAaBHOI MOJITUKU ITPOrOIOLIYIOTH
PO3BUTOK Ta GOPMYBaHHA COLia/IbHO BifiOBiga/Ib-
Horo 6isHec-cepepmoBuuia. lle 3ymoBmoe nocry-
II0Be 30iMbIIeHHs KiTbKOCTI KOMIIaHiii, 10 BIIPO-
Ba/DKYIOTh NPVHIVIN COLia/JbHOI BifNIOBifab-
HOCTI y CBOIO JiisinbHicTh. TakoXX OKpeMi fep>kaBu
IIOYVHAIOTh TPaHC(POpPMyBaTy HaIliOHAIbHE 3aKO-
HOJJABCTBO, 3allPOBAJPKYIOUM JOJATKOBI BMMOIM
no 6isHecy (Hanpuknan, @pannia [17]).

Bumornu 1o 6i3Hecy IpOIZOBXKYIOTh 3pOCTATH, 1110
0COO/INBO MPOCTEXYETHCA Y Cy4YacHill TOKTPYHI,
Jie HaroJIoIIeHO Ha HeoOXigHOCTI TpaHchopmauii
6i3Hec-Mopeeit y 611 colliabHi, paljioHasIbHi,
iHTerpoBaHi Ta UMpKyIsApHi [18].
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Ortxe, KOHIENIisI KOPIIOPATUBHOI COLia/IbHOI
BifITOBiJa/IbHOCTI eBOMIOIiOHYBaa Bif 6/aropiit-
HOCTi Ta KOPIIOPATUBHOI'O AJIbTPYI3MY 10 KOMIUIEKC-
HOTO SIBUIIAa — COIlia/IbHO BifMIOBiTa/IbHOTO TOC-
MOJJapIOBAHH:A, YaCTKOBO 3aKpPiIlIEHOr0 y HOpMax
IIpaBa i CTaHapTaxX KOPIIOPATMBHOTO YIIPAB/IiHHA.

ITincymoByroun, 3a3Ha4MMO, 1O Te€He3a COLlia/lb-
HO BiITIOBi[JaJIbHOTO TOCHOJAPIOBaHHA MPONIIIA
TaKi eTamnu:

1) ¢pimanTpomivyni npakTyKy Ta nepi imel (ki-
Henb XIX — cepeguna XX CT.);

2) dopmyBaHHA Teopii KOPIIOPATUBHOI COLia/Ib-
HoI BifmosifanmbHOCTi (1950—1960 pp.) — Bu3HaH-
HA 0OpOBiNbHOI BifnoBiganbHOCTI 6i3HeECy ITe-
pen CyCIiIbCTBOM;

3) pO3BUTOK JOKTPUHU Ta MOJje/ieil Kopropa-
TUBHOI coljianpHoi BigmosigambHOCTi (1970—
1990 pp.) — mosiBa KOHIIEIIiiT 3aI[ikaBJIEeHNX CTO-
PiH, «IIOTPiliHOTO pe3ynbTaTy», nipamign Keppon-
71a TOIIIO;

4) iHCTUTYLiOHATI3allis coLianbHOI BinIOBifanb-
HOCTi 6i3Hecy (2000-Hi poky) — BIPOBAfKEHHS
CTaH/]apPTiB, KOZIEKCiB, He)iHAHCOBOI 3BITHOCTI;

5) mepexin mo mpaBoBoro 3akpimieHHs (2010—
2020 pp.) — iHTerparis couiajapbHOI BifIIOBiaIb-
HOCTI y Jiep>KaBHY IIOJIITUKY, 3aKOHOIABCTBO Ta
060B’s13K0B1 BuMoru. Ha cborogHi coriaabHo Bif-
IIOBifla/IbHE TOCIOIAPIOBAaHHA IIOCTAE K CaMOC-
TilfHe ABUILE, 10 IOEAHYE OOPOBiNbHi iHimiaTu-
BU Oi3Hecy 3 e/leMeHTaMy IyO/ITi9HO-IIPaBOBOTO
PEery/IoBaHH:A, 0COOIMBO Y M>KHAPOJZHOMY Ta €B-
POIEICbKOMY KOHTEKCTI.

IIpore icropuyHa eBojIoLiA 1i€l Kareropii of-
HOYACHO CHPMYMHWWIA 11 KOHLENTYa/JbHE «PO3-
MuTTA». KopnopaTusHy coliiajibHy BifilIOBifiasb-
HICTb, a Jasii 11 collia/IbHO BIiNTIOBiTaibHE BEJIEHHA
6i3HeCy I0Ya/Ii OTOTOXKHIOBATY 3 HU3KOIO CYMiX-
HUX IMiIXOJiB, AAKi MAIOTb iHIII LIiZli Ta MPaBOBY
npupozy. s KOpeKTHOCTI IIOa/IbLIOrO aHaTi3y-
BaHHSI [10CTa€ HEOOXITHICTD IX YiTKOTO PO3MEXY-
BaHHA. CaMe TOMy fajli po3IIAHEMO, AK COLia/Ib-
HO BiflOBifaZbHe TOCIIOfAPIOBaHHA CIiBBiTHO-
CUTbCA 3i CTa/IM PO3BUTKOM, KOMIIZTa€HCOM, ESG
Ta HaJIEKHOI 00aYHICTIO.

Cranuit po3BuToK (sustainable development) —
Ile IVpIIa MapajurMa, o CTOCYEThCs 30a/I1aHco-
BAaHOTO PO3BUTKY CYCI/IbCTBa 3aranoM. Kimacudne
BM3HAYEHHsA CTAJIOr0 PO3BUTKY 3aIllPOIIOHOBaHE
1987 p. B gonoini OOH «Hame criinbHe Mait6yT-
HE» SIK «PO3BUTOK, 1[0 3aJ0BOJIbHSIE IIOTPeOY HU-
HIIIHbOTO IIOKOJIIHHA, He CTaBJIAYM IIif} 3aTpO3y
3[ATHICTb MaiOyTHIX ITOKO/IiHb 3a/{0BO/IBHATU CBOI
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noTpebm» [19]. OTxe, cTanmit POSBUTOK aKIL[eHTYE
IOBTOCTPOKOBY II€PCIEKTUBY i 6amaHC MiXX eKOHO-
MIYHMMM, COI[ia/IbHMMM Ta €KOJIOTIYHMMM acIleK-
tamn. KoprioparuBHa collia/ibHa BiIOBiJa/IbHICTD,
AK 1 coljiaJIbHO BifTIOBifa/IbHE rOCIOJAPIOBaHHA,
3a LIAIMA NIEPEryKYIThCA 31 CTaUMM PO3BUTKOM,
aJpKe BIAMOBifanpHU Oi3HEC CIpUsE JOCATHEH-
HIO IIi/Iefl CTa/oro pO3BUTKY (HAIPUKIAJ, depes
3MEHIIEHHS HEraTVBHOTO BIIMBY Ha JOBKI/I/IA 4K
nosimieHHa fo6po6byry rpoman). OgHak pisHUIA
nonArae y gokyci. Cranmit po3BUTOK — Iie I7I0-
6asbHa MAaKPOKOHIIETIIIisl, CIIPsIMOBaHa Ha yPsAN i
CYCIIi/IBCTBO 3arajioM, TOA1 fAK COLIaJIbHO BifIo-
Bifja/ibHa NOBefiHKa 6isHeCy — MiKpOKOHIIeis,
II[O CTOCYETDHCS MOBENIHKM KOHKPETHMX CY0 €KTIB
rocrofiaproBanHA. [HIIMMM cnoBamy, coujiabHO
BifiIIOBiganbHa MoBefiHKa OisHecy, 30KpeMa pearti-
3a1id KOHLEMLil KOpIIOPAaTUBHOI COLlia/IbHOI BifiTIO-
Bila/JIbHOCTI, € OTHMM i3 K/IIOUOBUX BHECKIB Oi3He-
CY Y JOCATHEHHA IIiJIefl CTa/Ioro po3BUTKY. Sk 3a-
3HaygaioTh [1. bancan ta X. Conr (P. Bansal, H. Song),
KOpIIOpaTUBHA COliia/ibHa BiIIIOBia/IbHICTD «CTO-
CY€ETbCA €TMYHOI BifITIOBifA/IbBHOCTI KOpIIOpaLiil,
TOJIi AK CTa/INil PO3BUTOK — MiATPUMAHHA JOBIO-
CTPOKOBOI JKUTTE3XATHOCTI cucteM» [20]. Baxku-
Ba BiIMiHHICTb IIO/IATa€ y TOMY, 11O CTa/INIi PO3BU-
TOK Iepefdadae TaKOK MKIIOKOIIHHY CIIpaBefiI-
BicTb (ypaxyBaHHA iHTepeciB MalibyTHIX IOKOJIiHb),
YOro TpajuliliHa KOpIOpaTMBHA COLlia/ibHA Bif-
IOBifja/IbHICTD 6e310CcepeIHbO He OXOIUTIOE. Tox
KOPIIOPaTUBHY COLIia/IbHY BiITIOBiZja/IbHICTD Ta CO-
1[ia/IbHO BifIlIOBiTa/IbHe BefieHHA 0i3HeCy MOXKHa
pO3IIAaTH AK BK/Iaf, 6isHecy y peasisalito 1ineit
CTaJIOTO PO3BUTKY, ajieé BOHO He OXOIUIIOE BECh
CIIEKTP 3aBJaHb CTA/IOTO PO3SBUTKY CYCIII/IbCTBA.
KommmaeHc (anr. compliance — BinmoBigHicTb) —
Iie JOTPUMaHHs KOMIIaHi€l0 060B I3KOBYX BYMOT
3aKOHOZIAaBCTBA, HOPM i mpaBul. [lis/IbHICTD y cde-
pi KOMITTa€HCY CIIpsIMOBaHa Ha 3ar06iraHHs 0Py -
IIeHHAM 3aKOHIB Ta peryAniii, nepegdadae BHYT-
PillIHIll KOHTPOJIb, MOMITUKY JOOPOYECHOCTI, aH-
TUKOPYIILIiJiHI nporpamu rtomo. BignosifgHicTh
3aKOHOJABYMM BMMOTaM (HaIlPUK/Ia[, LIOf0 CIUIa-
TY TIOATKiB) — Ije 6a30BUiT MiHIMyM BifIOBi-
manbHOCTI 6i3Hecy. KopnopaTnBHa coljiaibHa Bifi-
HOBiJJA/IbHICTD BUXOUTD 32 PAaMKI IIPOCTOTO KOMII-
nmaeHcy. 3a BU3HadYeHHAM IBM, KopmopaTuBHa
ColliaZlbHA BigNOBiMa/IbHICTh «BUXOOUTh 3a MeXi
IOPUNYHUX 3000B’s13aHb: 4epe3 HOOpOBinbHE
BIIPOBAJKEHHA €TUYHIX, CTA/IMX 1 BilTIOBifla/IbHUX
6isHec-TIPaKTMK KOMIIaHii IParHyTh IPUHECTH KO-
PUCTD CHOXKMBavyaM, IIpalliBHMKAM, aKI[iOHEpaM Ta
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CycminmbeTBy» [21]. YV 1IbOMY KOHTEKCTi KOMIUIA€HC
CIIPsIMOBaHUII Ha 3a0e3IeYeHHs JOTPYMaHHs BU-
MOT 3aKOHO/IaBCTBA J1 PEryIATOPHUX CTAHJAPTIiB,
TOJI SIK COIlia/IbHA Bi/IIIOBiTA/IbHICTD 6i3HECY Opi€eH-
TOBaHA Ha IIMPIINI CHEKTP KOOPOBIIBHUX 3000-
B’s13aHb, 1110 BUXOIATH 32 ME&XXi MiHiMa/IbHO HEOO-
XiJHUX IpaBOBYX NPUIINCIB Ta IIOK/IVKaHi BpaXOBY-
BaTM CYCIIJIBHO 3Ha4ywi inTepecu. Ha mpakTumi
edeKTMBHA MOJITMKA COLia/IbHO BifjIOBiZambHOI
noBefiHKy 6i3Hecy, 6€3yMOBHO, OXOIUTIOE JOTPU-
MaHHs 3aKOHiB, ajle He 06MeXyeTbcs M. Bona
IOOPOBIIBHO MiABAIIIYE CTAH/IAPTY OBEiHKY KOM-
naHii. OT>xe, KOMIIIAEHC CTOCYETbCS OTPUMaHHA
000B’sI3KOBMX HOPMAaTUBHIX BUMOT (€ 000B’I3KOM
KOMIIaHii), TOmi fAK coljiaZbHa BifOBifanbHICTH
BijoOpakae [OOPOBIIbHI TOHATHOPMATIBHI 3000-
B’s13aHH: 6i3Hecy, 1110 BUXOIATD 32 MeXXi MiHIiMasIb-
HIX IPUINCIB 3aKOHO/JaBCTBA.

B3aeM03B 130K KOMIUIA€HCY Ta COIia/IbHO Bifi-
MOBIiTa/IbHOI TTOBEiHKI 6i3Hecy MO>XHa OITMCATH
AK «MiHIMyM 1 MakcuMym». IHIMMM ciroBamu,
KOMIDTA€HC 3abesnedye MiHiManbHWIT piBeHb Bifl-
HOBifla/IbHOI TOBENIHKY (YHVKHEHHS HOPYIIEHb),
a coljiaJibHa BiJIIOBifla/ibHa IIOBEJiHKA CIIOHYKA€E
[0 MaKCMMaJIbHOTO ITO3UTVBHOTO BIUIMBY Ha CyC-
HiNbCTBO. 3a3HAYMMO, 110 B OCTAHHI POKMU CIIOC-
Tepiraerbcs 30mmKeHHs ux cdep. leski acnekTn
COLIia/IbHO BiJINTOBila/IbHOI ITOBEiHKY IIEPEXOATD
y IUIOIVHY 00O0B’SI3KOBMX BUMOT (HAIIpUKIIa,
000B’s13K0Ba HeiHAHCOBA 3BITHICTDb, BUMOTH J1O
HAJIEXHOI INepeBipKM KOHTPAreHTiB 3 IOINANLY
IIpaB JIIOAVHM TOLIO), IO CBiYUTD IPO IPABOBY
€BOJIIOIiI0 COIlia/IbHO BIifTIOBifla/IbHOI TOBEiH-
Ku 6i3Hecy.

ESG (Environmental, Social, Governance) —
AKpOHIM, IO ITO3HAYA€E €KOJIOTiYHi, COLlia/bHI Ta
YIpPaBIiHChKI KpUTepil OLIHKM HiANBHOCTI KOM-
nauin. [lousarta ESG cdopmysanoch B iHBeCTH-
iiHil cpepi Ha moyatky 2000-X poKiB, ymepie
BX1TO y 3Biti « Who Cares Wins» 2004 p., migro-
ToBjieHOMY 3a iHirjiatusu OOH [22]. Y noxymenTi
ESG Bu3HaveHO 51K Habip MOKa3HMKIB, BXK/IMBUX
VI IHBECTOpiB i 4Yac OLIHIOBAHHA CTAJIOCTi,
€TUMYHOCTI Ta JIOBTOCTPOKOBOI HA/JilTHOCTi KOMIIa-
HilT [23, 24]. Y copomenomy Burnani ESG — ne
CUICTeMa METPUK 1 CTaHMAPTIB, 32 AKMMHU BUMIpIO-
JOTh, HACKI/TbKV KOMIIaHisl BilIIOBiTa/IbHO JIi€ III0-
10 IOBKI/I/IA, CYCITi/IbCTBA i BHY TPILIHBOTO YIIPaB/IiH-
HA. S0 couianbHa BifmoBimanpHiCTL 6i3HeCy
omnucye ¢inocodiro Ta mpakTUKM (IifX0mM) KOM-
naHii, To ESG — iHCTPYMEHT iX OILIiHIOBaHHA Ta
3BITHOCTi, 0COO/MMBO 3 6OKY 30BHILIHIX CTEIIKXOJI-
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mepiB (iHBecTOPiB, peMITMHIOBUX areHTCTB, (HOH-
noBux 6ipxx). ESG-kpuTepii iHTerpyoThcs B yXBa-
JIeHHi iHBeCTULITHUX pillleHb, TOOTO iHBeCTOpU
BiJJJal0Th IlepeBary KOMIIaHiAM 3 Bucokumu ESG-
ITOKa3HMKaMM, BBOXKAI04M IX CTIMKIIIMMM Ta MEHII
pusuKoBaHuMiu [25]. BigMiHHiCTP MiX colLliabHO
BifilIOBifla/IbHOIO TIOBeiHKOIO 6i3Hecy Ta ESG mno-
JIATa€ TAaKOX y TOMY, IO COLIia/IbHO BifiMIOBiab-
Ha [TOBeJliHKa € MV PIIXM KOHLIEIITOM, KNI OXOII-
JIIO€ LIHHOCTI, IPUMHLVIN Ta CTPATETivHi Opi€eHTN-
pu xommaHii, Toxi Ak ESG Bio6pajkae KOHKpeTHi,
BUIMIpIOBaHi ITapaMeTpy Ta CTaHJAPTMU30BaHi I0-
Ka3HVMKI 3BITHOCTI.

AHaniTUKM 3a3HA4YaloTh, IO COILlia/IbHO BiJmo-
BiflaJIbHAa NOBEMiHKA OXOIUIOE IUIVPOKUI CIEKTP
mo6poBinbHKX iHiniaTnB (6MaroxiitHicTh, poboTa
3 TPOMafiaMI, eTHKa Ipali Tomo), a ESG ¢dokycy-
€TbCA Ha BUMipIOBaHHI KOHKPETHUX YMHHUKIB Y
TPbOX cepax, pe/leBaHTHUX IJIA CTiIKOCTi 6i3He-
Cy Ta iHBecTULiTHUX pusuKiB. Kpim Toro, pisHoro
€ nisboBa aymuropis. Ilomitika conianbHOI Bifi-
MIOBi/Ia/IbHOCTI CIIPAAMOBaHa Ha IIMPOKY I'POMaJ-
CBKICTb i BCiX 3aIjiKaBJIeHNX CTOPiH (IIpalliBHNKIB,
CIIOXXMBayiB, rpoManu), Tofi sk ESG-3BiTHICTH
opieHTOBaHa IepenyciM Ha iHBecTOpiB Ta (piHaH-
COBi pMHKM. Y CYYacCHMX yMOBaX IIi IOHATTS Oara-
TO B YOMY II€pETUHAIOThCA — YCIINIHA MOMTiTHKA
COLIia/IbHO Bi[NIOBia/IbHOI IIOBELiHKY IOKpallye
ESG-niokasHuKy, i HaBIIaK!, BUCOKI ESG-peitTuHII
HiTBEPIPKYIOTb e(peKTUBHICTD COLlia/IbHO Bifilo-
Bifja/IbHOTO BefieHH: 6i3Hecy. Jleski ekcriepTu pos-
ITIAMAI0Th KOPIOPAaTVBHY COLa/JIbHY BifIIOBilasib-
HICTh HaBITh K CKIaMOBI «S» Ta «E» KOMIIOHEHTIB
ESG [25]. OpHak MeTOfOIOTiYHO IX BapTO pO3pis-
HATU: COllia/ibHA BigIIOBiIa/IbHICTD 613Hecy — IIpO
BHYTPIIIHI 3yCW/IIA Ta NOMTUKY KoMnaHil; ESG —
PO 30BHIIIHIO OI[IHKY Ta IIPO30PiCTh IIUX 3YCUIIb.

Hanexxua o6aunicts (due diligence) — BigHOCHO
HOBUII I YKPAiHChKOI IPAaBOBOI CUCTEMU Tep-
MiH, AKUIT ITIO3HA4Ya€ KOMIUIEKC IIPEBEHTYBHUX 3a-
XOJIiB KOMIIaHii, ClIpAMOBAHMX Ha BUABJ/IEHH, 3a-
no6iraHHs, IPUIMHEHHS Ta IOM SIKIIEeHHs Hera-
TUBHUX BIUIMBIB II AiA/IbHOCTI Ha IIpaBa JTIOUHI,
TOBKiNIA Ta cycninberso. Ilo cyri, e nmpouenypa
BifIIOBifja/IbHOTO BefieHHA 0Oi3Hecy, 10 MOCTYIIO-
BO HabyBae HOPMATMBHO-IIPABOBOTO XapaKTepy B
MDKHapOZHOMY Ta €BPOIIEICBKOMY ITpaBi (30Kpe-
Ma, yepe3 akTu €C 3 HaJIeXXHOI 06a4HOCT]).

Ha BigMiHy Bij K/IacM4HOI KOPIIOPATUBHOI CO-
Lia/IbHOI BiJIIOBiga/IbHOCTI, HaJIEXKHA 00AYHICTD €
3Ha4HO (OpMaTi30BaHINIO0 Ta OPiEHTOBAHOKI Ha
pusuku. Bona nepeg6adae He mpocTo KOOPOBiNIbHI
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iHiI[iaTUBM, a BCTAaHOBJIEHHHA YiTKUX 0OOB A3KiB
KOMIIaHil 11070 iI[eHTI/I(l)iKaI_[ﬁ PUSUKIB, BXXUTTA
3alI0ODKHIX 3aXONiB, 3[i/ICHEHHS MOHITOPUHTY Ta
3BiTyBaHHs IIPO pe3y/IbTaTu.

Harnexxna ob6avynicTh copmyBanacs mif BIUm-
BoM KepiBuux npuunumis OOH 3 6i3Hecy i mpas
monyiau (United Nations Guiding Principles on Bu-
siness and Human Rights) [26], pospobnennx Bigo-
MMM JJOCTITHUKOM y cepi npaB mopmum [Ix. Parri
(J. Ruggie), sixi ;OCcUTH 9acTO B JOKTPVHI HA3MBAIOTh
«mpuHIuIamu Parri», abo «pamkamu Parri». Came
1[i IPUHIUIIN BIIepIle 3aKpinuiu 060B’ 130K KOM-
naHi 3piicHioBaTn due diligence 1010 BIUIMBY Ha
IIpaBa JIIOIVHY Y BJIACHII AiATbHOCTI Ta B TaHIIO-
rax nocrayaHH:A. Ha piBHI okpeMux fepKaB yxke
YXBaJIeHO 3aKOHU IIPO 000B’A3KOBY €KOJIOTiYHY Ta
conianbuy due diligence. @Ppanuis cTana IepuIOO
IOPUCAMKIL€IO, 110 iHCTUTYLioHaNi3yBana due dili-
gence y GopMi 3aKOHOABYOTO 0O0B’I3KY Ha/IXKHOI
obauHocTi, yxBa/mmBIm 2017 p. 3aKOH PO Ha/IeX-
HY 00auHiCTh MaTepMHCHKIIX KOMIIaHili Ta KOMIIa-
Hili, 110 3JiMICHIOIOTb KOHTPO/b Hafl JIAHLIOTaMU
nocradaHuA (La loi frangaise relative au devoir de
vigilance des sociétés meéres et des entreprises don-
neuses dordre), sikuii BHOCUTb 3MiHM 1o Komep-
nirtHoro xopekcy. Lleit 3akoH 3000B’s3y€ Benmki
Kopnopalii, 3acHoBaHi y ®paH1ii, AKi TpoTAroM
OCTaHHIX JBOX (piHAHCOBMX POKiB MAIOTh He MEHIIIe
HDK 5 Tuc. cniBpobitTHukiB y @panuii abo moHaz
10 Trc. cniBpo6ITHMKIB 3arazoM, pasoM i3 gouip-
HiMJ 4M NiIKOHTPOJIbHMMY KOMITaHiAMU B iHIINX
IOPUCAUKIISX, BUSBIATY PUSUKM Ta 3amobiraTu
HOpPYLIEHHAM IIPaB JIIOfIVHM, 3TOPOB s Ta Oe3IeKn
0ci6, a TaKOX IIKOJ1 HABKOJIMIIHbOMY CepelOBU-
my. Taki pusuky MaroTh BM3HAyaTHUCA AK HaCTI-
JIOK JIis/IbHOCTI 6e3rocepefHbO KOMITaHii Ta KOM-
I1aHil, AKi BOHA KOHTPOJIIOE IIPSAMO YU OIIOCEpef-
KOBAHO, a TAKOX JJS/IBHOCTI CyOIipARHUKIB a60
[IOCTava/IbHUKIB, 3 AKMMU HiATPUMYIOTbCS yCTa-
JIeHi Ii0BI BIfHOCUHM, KO LIS Ais/IbHICTD I10B SI-
3aHa 3 TAKUMMM BigHocuuamu [17].

Hemonmasno, y yepBHi 2024 p., €C yxBanus [Iu-
PEeKTMBY 3 HaJIeXXHOI 00aYHOCTI IIOfI0 KOpIopa-
tBHOI ctanocti (Corporate Sustainability Due Di-
ligence Directive, CSDDD). Bona Bumarae Biy kom-
HaHiil BUABAATU Ta YyCyBaTM PUSMKU IS TIPAB
JIIOZIVIHY i JOBKI/UIA Y CBOIX ITOOATBHMX JIAHITIO-
rax MOCTa4aHHs, a TAKOX MOJIETIYE IPUTATHEHHA
KOMIIAaHiN 1O BiITIOBiJaJIbHOCTI y CyZax 3a IIKOAY,
3anofisHy ixHiMy migpspHukamy [16]. IHmmmm
C/I0BaMM, Ha/Ie)KHa 00ayHICTh IepeTBOPIOE JiesiKi
aCIIeKTH COIliabHOI BifAMOBifaMbHOCTI 3 HOOpO-
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BIIBHUX 3000B’s13aHb Ha IOPUUIHNIT 000B A30K.
To6To migmpUeEMcTBAa MAlOTh MPOAKTUBHO Kepy-
BaTH COL}ia/IbHO-€KOJIOTIYHUMU PU3UKAMU CBOEL
pisinbHOCTI. KoHuenuis due diligence TicHo noB’s13a-
Ha 3 pU3MK-OPIEHTOBAHUM ITiJXO[OM i KOMIIJIAa€H-
COM, aJi>Ke BOHA BCTAHOBJIIO€ IIPOLefyPHI BUMOTH
fo 6i3HeCy IIOAO JOTPUMAHHSA IpPaB JIIOAUHY Ta
exororiyanx HopM. IIpore HanmexxHa 06a4HICTH
HIMpIA 3a TPAZULIITHNIT KOMIUIAEHC, aZKe OXOII-
JTIO€ BCIO MEPeXy ATOBYUX BiJHOCUH (IIOCTavyaIb-
HUKY, TigpAJHUKN 110 BCbOMY CBiTy) i CTaBUTb
IIPOAKTUBHY METY — He JONIYCTUTH IOPYILEHb, a
He JI/IIe pearyBaTyl Ha HUX. 3alpoOBaji>KeHH:d
000B’513K0BO1 HaJIe)KHOI 00aYHOCTI CBITYUTD TIPO
YeproBUil KpOK €BOJIIOLII COLia/IbHO BiilIOBiab-
HOI ITOBeZiHKM Oi3HeCy: BiIIIOBijaIbHe TOCIIOfAPIO-
BaHH: CTa€ MPeAMETOM TPAHCKOPIOHHOIO pery-
JTIOBaHHsI, 00’€KTOM 3aKOHOJABCTBA | MDKHAPOIHUX
JIOTOBOPIB, BUXOAAYN 32 paMKM KOPIIOPaTUBHOTO
CaMOpEeTy/II0BaHHA.

OTKe, colliaJIbHO BigHOBima/ibHA IOBEMiHKA
6i3Hecy CcIiBBifHOCUTBCA 31 3raflaHMMU TTOHATTS-
MM TaK: CIIpUSAE peanisalii 11izen cTajoro po3BUT-
Ky, a7ie CpOKyCcOBaHa Ha PiBHi OKpeMUX Cy0 €KTiB;
OXOIITIOE KOMIUIAEHC (TOTPUMAaHHS HOPMaTUBHMIX
BIUIMOT) SIK OCHOBY, IIPOT€ BUXOJUTb JJA/IEKO 32 I[I0
OCHOBY Y IVIOLVHY ZOOPOBINbHNUX iHiLliaTuB; y3-
rogKkyerbca 3 ESG-xpurepisimu, ane € Mupmmnm
YIPaBIiHCHKMM IiIXO/IOM, TOfi K ESG — iHCTpy-
MEHT OI[iHIOBaHHS Ta 3BiTHOCTI; YaCTKOBO iHCTH-
TYLIiOHA/II3yETbCA 4Yepe3 MeXaHi3MM HajeXHOi
00a4HOCTI, AKi pOOIATD OKpeMi aCIIeKTV COlliab-
HOI BiflOBifa/nbHOCTI 0OOB’A3KOBMMM Ta IIif-
KOHTPOJIbHMMIU 3 OOKY JiepKaBy I MDKHapOZHOI
crizbHOTH. POSYMiHHA LIMX BifMiHHOCTEN € Kpu-
TUYHO BX/IVIBUM Ji/IA YiTKOTO BU3HAYEHHA IIpe]-
MeTa pocimkenns. Colia/bHO BillIOBiaIbHE TOC-
IIOJAPIOBAHHS II0CTAE SIK CAMOCTIilIHe ABMUILE CaMe
Ha IlepeTVHi JoOpOBIIbHMX 3ycuIb 6i3HeCy Ta 3poc-
TAIOYMX HOPMATUBHMX BMMOI, Y KOHTEKCTi IJIO-
0a/IbHOTO CTAJIOTO PO3BUTKY.

CxtaiHicTh Ta 6araTOBUMIPHICTH COLiaIbHO Bifi-
HOBifJa/IbHOTO BefieHHA 6i3Hecy 3ymoBmmmn ¢op-
MYBaHH:A Pi3HMX HAYKOBUX IiIXOZiB 10 JI0TO aHa-
NisyBaHHA. Y HayKOBilf miTepaTypi (K 3apyOixHil,
TaK i BITYM3HAHIIT) MOYKHA BUOKPEMUTH TaKi OCHOB-
Hi MeTOJOJIOTi4HI MigXoau: iHCTUTYLiTHNIA, 1T0-
BEeIiIHKOBMII, pU3UK-OpPI€HTOBAaHUII, €ETUYHUN Ta
€KOHOMIiKO-nIpaBoBuii. Ko>XeH i3 HMX NpoIoHye
BJIAaCHMII aCIleKT po3IsAy ¢peHOMeHa COLialbHO
BifjOBiffaIbHOTO 6i3HEeCy Ta pOOMUTH AKI[EHT Ha
MeBHUX aCIeKTax I[bOTO sIBUIIIA.
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Anmon COIIIHMKOB

IncTMTYHiiEMIT TiAXif posInAfae coujiabHO
Bi/IIOBi/ja/IbHY MOBEiHKY 6i3Hecy Kpi3b Ipusmy
BIUIMBY CYCHiIBHUX iHCTUTYTiB (HOpM, IpaBuL,
KY/JIBTYPHUX IIIHHOCTel, PeryIsATOPHUX CUCTEM)
Ha TIIOBefiHKy 6i3Hecy. BuxigHa Tesa I[bOTo MifX0-
Iy: Kopriopaii «BOyoBaHi» y IIMpIINI CyCIib-
HIII Ta MOMITUYHUI KOHTEKCT, TOMY iX PO3yMiHHA
Bi/ITOBia/IbHOCTI € Bifl0Opa’keHHAM TUX OYiKY-
BaHb i mpaBW, AKi NaHYIOTb y CYCHinbcTBi [27].
Hanpuknan, y gepskaBax i3 po3BuHeHMMMU Qop-
Ma/IbHUMMY IHCTUTYTaMM (TIOTYXXHUM 3aKOHOJIaB-
CTBOM IIPO 3aXNCT JOBKi/UIA, IpaB IpalliBHUKIB
TOIO) KOMITaHil CXMJIbHI NEMOHCTPYBATH BMUIII
CTAaHJAPTH COLiAJIBHOI BifIITOBiZAIBHOCTI, OCKiIbKA
1IbOro BuMarae cepeposuie. Hepopmanbhi incTu-
TYTH (KY/IbTypHI HOpMM, IIIHHOCTI, piBeHb PO3BUT-
Ky TPOMaJIsTHCBKOTO CYCITIIbCTBA) TAKOXK 3HAYHOIO
MipOI0 BM3HA4YaIOTh, 110 BBAXKAETHCA «IIPUNHAT-
HOIO» IIOBefiHKOI0 6i3Hecy. [JocmimkeHHs, sKi 6a-
3YIOTbCA Ha IHCTUTYLIIIHIN TeOPii, TIOKa3yI0Th, 1[0
caMe IIMPIINI IHCTUTYLiTHNIT KOHTEKCT BUMIpIOE,
sKa MOBeJiHKa KOPIopalil BBa)Ka€TbCA BifIIOBi-
IanpHOIO a60 OesBipmosiganbHo0. Tak, Ha 3axomi
3 KiHI XX CT. cpopMyBaBCs KOHCEHCYC OO0 He-
HNPUITHATHOCTI eKCIUTyaTalii AUTAYOI Ipalli 4 3a-
OpyIHEeHH: TOBKI/IIS — i 1l CycItiyibHI HOpMu Oy/IN
iHcTMTYIIOHATI30BaH] Y TpaBMIax (3aKOHAX, CTaH-
fapTax), AKi CIpsAMOBYIOTb 6i3Hec [28]. Y kpainax
i3 mibepanpHOI0 pUHKOBOI eKoHOMiKoW (CIIIA,
Benmuka Bpuranis) corianpHa BifIOBifanbHICTH
6i3Hecy popmyBasacs nepeBaxHo 5K explicit kop-
MOpaTUBHA COLliaJibHA BiIOBiJaNbHICTh — HO0-
POBIiNbHI IpOTrpaMi, KOPIIOPAaTUBHI IO TUKH, He-
¢inancoBa 3BiTHicTb. HaTtoMicTh y coliianbHO-puH-
KOBJX €KOHOMiKax EBpoIM iCTOPMYHO JOMiHYBaB
dopmar implicit counianpHOi BigNOBifaTBPHOCTI,
KOJIM COLiia/IbHA BifIIOBifa/IbHICTb IHTETPOBAHA Y
TPYAOBE 3aKOHOABCTBO, COLIia/IbHY MOMITHKY, KO-
JIEKTVMBHI JOTOBOPU Ta IIAPTHEPCTBO AEP>KABU I
6isnecy [29]. Orxe, iHcTUTYLiTHMIT TTiAXin GoKy-
CY€ETbCA Ha 30BHIIIHIX «IIpaBWIAX IPU», y paMKax
AKMX Oi3HeC 3iIICHIOE CBOIO COLia/IbHY AisANMbHICTD.
Bin nosACHIOE HalliOHa/IbHI Ta rajIy3eBi BIIMIHHOCTI
coliaspHOI BifnoBifanbHOCTI 6i3HeCy, migKpec-
JIFOIOYM, IO «BifTIOBia/IbHA» MOBENiHKA 3HAYHOIO
MipOI0 CKOHCTPYJIOBaHa CYCIIiIbCTBOM. Y KOHTEKC-
Ti TOCITOAAPCHKOTO MpaBa MifXif I[iKaBUil TUM, 1[0
IIOKa3ye: COolliaZIbHO BifiMOBiZiaibHE TOCIIOAPIO-
BaHHA He iCHye y BaKyyMi, BOHO € pe3y/IbTaTOM
B3a€MOJIil IPaBOBUX HOPM, PUHKOBIX MEXaHi3MiB
Ta CyCHiIbHUX OYiKyBaHb. 3Bific — BaXK/IMUBICTh
iHCTUTYLIITHOTO aHa/Ti3yBaHHA I PO3POOTIEeHHA
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eeKTVBHIX NPAaBOBYX iIHCTPYMEHTIB CTUMYIIIO-
BaHHsA COI[ia/IbHO BifIIOBimanbHOrO BemeHHs 6i3-
Hecy (uepes 3aKOHOJABCTBO, KBa3i-peXXMMI TUITY
KOZIEeKCiB ITOBENiHKM, CTAHAAPTH TOLLO).

IloBeninkoBUII MifIXiz 30cepeyKeHNi Ha MiKpo-
piBHi — Ha peasbHill OBexiHIi cy6’exTiB rocHo-
IaploBaHH:A, MOTUBALil KePiBHMKIB i IIpaliBHUKIB,
KOPIIOPaTUBHIl KY/IbTYPi, IO BU3HAYAE BIIPOBAJI-
JKEHH: IPUHIUIIB COLia/IbHOI BiJIIOBiIa/IbHOCTI.
SAKmo iHCTUTYLIIHMIT IifXif Opi€HTOBaHMII Ha
3’5ICyBaHH: 30BHIIIHIX YMHHUKIB, 110 CHOHYKAIOTh
KOMIIaHiI O 3alpOBaJyKeHHA NMPAKTUK COLjiasib-
HOI Bi[IIIOBifa/IbHOCTI, TO IIOBEAiHKOBUII — BHYT-
pilIHIX MeXaHi3MiB yXBaJIeHHA pIillleHb y MeXXaX
B/IaCHe KOMIIaHii. Bin cnimpaeTbca Ha iHTerpanimo
TOJIOXKEHDb IIOBENIHKOBOI €KOHOMIiKM, IICMXO/OTIl
Ta Teopil opraHisaLiil i Jae 3MOT'y JOCTiKYBaTH,
AKi iHAMBiXyaIbHI Ta TPyNOBi 0COOMMBOCTI BIIN-
BalOTh Ha BMOIp BifiMOBifambHOI 60 HEBIAMOBI-
Ia7bHOI CTpaTeril MOBENiHKIL.

Llett HanipsiM cokycoBaHuIT Ha (PeHOMEH] eTnd-
HOTO JIiIepCTBa: aHAJI3YETbCH, 30KpeMa, IOTOB-
HIiCTPb KepiBHVKaA >KepTBYBATH YaCTVHOIO IpUOYyT-
KOBOCTI 3apajiv JOCATHEHHA COLlia/IbHO 3HAYYIIO]
MET, a TAKOX, AKi 0COOMCTiCHI LIiHHOCTI Ta yIpas-
JIHCBKi YCTaHOBKM TOIIMEHEDKMEHTY KOPEJIOIThH
i3 peanizaniero edeKTUBHMX COIIia/IbHO BifIIOBi-
fanbHUX Oi3Hec-cTpareriil. 3HaYHy yBary mpupi-
JAI0Th KOPIIOPATUBHIN KY/IBTYpi AK CYKYIIHOCTI
HeMVCaHNX HOPM i I[iHHOCTeit, o (GOopMYIOThCA
BCEpeNVHI KOMIIAHIl Ta CTUMY/IIOIOTh IpaljiBHU-
KiB 0 BignoBimanbHOI moBeminku. Y KoHmemrii
peasisanii gepxaBHol NOMTUKK Y cepi cripusH-
HS PO3BUTKY COIIia/IbHO BifilOBifaIbHOTO Oi3HECy
B YKpaiHi Ha nepiog mo 2030 p. npsAMO 3a3HaY€eHo,
10 HU3bKMI piB€Hb KOPIIOPATUBHOIL KYJIBTYPU €
OJHJM i3 YMHHNKIB HEJOCTAaTHbOTO PO3BUTKY CO-
IianbHO BifmosifanbHoro 6isHecy [30]. Ile Bka-
3y€, 1o (popMyBaHHSA Ky/IbTYPH BiflIOBiZaIbHOCTI
€ HeOOXiZTHOI0 YMOBOIO JI/Is1 IPAKTUYHOI peasisa-
il coriaIbHO BiinoBimabHOI oBemiHkM. [loBermin-
KOBMII IJXiJ| OXOIIIOE /1 CTOPOHY CHPUMHATTA.
HoCmimKyeTbCA TAKOXK peaKlid 30BHINIHIX CTENK-
XonpepiB (crnoxmBadiB, IpPalliBHUKIB, MiCIIeBUX
rpoMaj) Ha colianbHi iHinjiatnBu KommaHniit. [lo-
PYILUEHi TYT IUTaHHA OXOIUIIOIOTh, 30KpeMa, Te, Yi
CIIpMSIE €TUYHA ITOBefiHKa Oi3HeCy MOJINIIeHHIo
JIOS/IBHOCTI KJTi€HTIB, OPMYBaHHIO CIPUATIVBO-
o iMiJPKy Ta IiIBUIEHHI0 MOTUBAIlil IIEpCOHAITY.

3 NMOIIAAY TOCIOAAPCHKOro IpaBa IOBeJiHKO-
BUI MifIXi/l aHa/Mi3yBaHHA BOX/INBUM TUM, 1110 JIa€
MO>X/IMBICTD OLIHUTY €(PeKTUBHICTb M AKIX Pery-
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JATOPHMX M€XaHi3MiB. 30KpeMa, JOCTiKy€eThcA,
Y1l JOCTaTHbO MOTUBYIOThH PNy TALiNIHI CTUMYIIN,
TaKi sK y6/IivHi peiiTMHIY, iHTeKCH BijOBifjanb-
HOCTI, Ta/Ty3eBipeMil, 3MiHy TOBe/[iHKM CY0 €KTiB
rOCIIOJIapIOBaHHA a00 X iX pe3y/IbTaTUBHICTD €
00MeXeHOI0 i oTpebye mifcuIeHHsT HOpMaTUB-
HMM BTPY4YaHHAM.

IloBeniHKOBUII IifXi/l TAKOXK BPAaXOBY€ YMHHVIKN
BIIMBY Ha pillleHHA — €KOHOMI4Hi CTUMY/IH, CTpax
CaHKIIill, 0a)KaHHS BiITIOBifaTM COLiaIbBHUM HOP-
MaM, 0COOVCTi IIepeKOHaHHA MeHepKepiB. Bin mo-
Kasye, 10 COLIiaJIbHO BifTIOBifla/IbHA IIOBEMliHKA €
pe3y/IbTaTOM YMC/IEHHUX MTOBENIHKOBUX BUOODIB,
a He JIMIlIe BMKOHAHHS 30BHILIHIX punucis. OTxe,
IJIs pO3YMIHHA COLIia/IbHO BifIIOBiIa/IbHOTO IOCIIO-
JlaploBaHH: HEOOXiTHO BUBYATY «YOPHY CKPUHbB-
Ky» KoMmaHii (ii BHyTpillHi Ipolecn yXBaaeHHs
pillleHb Ta MOTUBAIIil K/IIOYOBUX CY0 €KTIB).

Pusuk-opienroBanmit mipxin (iHCTpyMeHTanb-
HUI) TPAKTYe COLliaNbHY Bi/[IOBifaIbHICTD AK iH-
CTPYMEHT yIPaB/IiHHA PU3VKAMM T IiJBUILIEHHA
CTIMIKOCTI 6i3Hecy. 3rigHo 3 MM IIiIX0J0M, KOM-
NaHisg i€ coniabHO BifAMOBiganbHO HE NIUIIE 3
eTUYHUX MipKyBaHb, a i1 TOMY, L0 Iie MiHiMi3ye
6i3HeC-pM3UKM Ta CHPUSIE JOBTOCTPOKOBIlT BUTO-
ni. Binome BucnosmoBanns JI. @inka: «I1lo6 npo-
LIBIiTaTy JOBTOCTPOKOBO, KO>KHA KOMITaHiA IOBMH-
Ha He JIuIlle IPUHOCUTY (DiHAHCOBI pe3y/IbTaTy,
a1 IEMOHCTPYBATM ITO3UTUBHUI BIUIMB Ha CyC-
ninbcTBO» [31]. Lle BimoOpaskae cydacHe po3yMiH-
H:: collia/lbHa BifIIOBila/IbHICTD NIEPETBOPU/IACA HA
6i3nec-imnepatuB [31]. Pusuk-opientoBanwmit mif-
Xifi pOKyCyeTbCs Ha TOMY, L0 COLia/IbHO BifillO-
BiflaJIbHA ITOBEMIiHKA 3MEHIIIY€E peIyTaliliHi pusn-
K1 (KOMIIaHiA YHMKA€e CKaH/asIiB, OOIKOTIB cIo-
JKMBaviB, KOHQIIKTIB i3 MicIieBUMU TpoMagamn),
PEryIATOPHI PU3MKY (BUIIEPEKAI0UM >KOPCTKillIe
peryIioBaHHA, KOMIaHiA JOOPOBITbHO MigBUILyE
CTaHJApTN), OllepaliiiHi pusuky (BiAmoBifanbHe
CTaBJIEHHA [I0 NPalliBHNKIB 3HIDKYE IUIMHHICTD KaJl-
PpiB, mifiBUITy€E IPOSYKTUBHICTD, €KOJIOTi4Hi iHHO-
Ballil CKOPOUYIOTb BUTPATH TOIO). JJoCmimKeHHA
[apBapAchKOro yHiBEpCUTETY ITOKA3aJIO0, 110 iHTe-
rpaliig mporpaMm coliajibHO BifiNIOBijaIbHOI 1O-
BE/[IHKM Y CUCTEMY YIIPaB/IiHHA PU3MKaMU Ja€ 3MO-
ry 6i3Hecy Kpaille ifleHTU}IKyBaTI Ta KOHTPOJIIOBA-
TV COLLia/IbHi PM3VKI, OB sI3aHi 3 OYiKyBaHHAMMU
CTeVIKXO//iepiB i MbKHapogHuMy HOpMamu [32].
IHIIMMY cIOBaMM, B3a€EMO3B A30K MIXK COL[ia/IbHO
BifIMTOBiJJa/IPHOIO TTOBENIHKOI Oi3HECY Ta PU3UK-
MEHEIDKMEHTOM IIOJIATAE B TOMY, 1[0 CUCTEMHE
BifICTe)X€HHA COLIia/IbHMX TPEH/iB, HAJIATOJ KEH-
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HA [IiajIory i3 3aljiKaB/IeHVMM CTOPOHAMM Ta OPi€H-
TYBaHH: Ha MDKHApOJHI CTaH[APTU A€ MOXK/IU-
BiCTb 3aBYaCHO BM3HAUYUTV IIOTEHIIIIHI PUSUKY Ta
CBO€YACHO Kopurysatyu OisHec-cTparerito, 3aro-
6iraroun ix TpaHcdopmaii y 3arposu mis Aisiib-
HocTi 6i3Hecy. Hanmpukiiaf, SIKIIo KOMITaHis nomi-
Jae MOCWIEHHs CYCIIIBHOI yBary 0 MeBHOI IIpo6-
neMn (30KpeMa 3MiHM KJIIMaTy 4 yMOB IIpali Ha
¢dabpukax mocravyanbHUKIB), BOHA MOXKe IPOAK-
TVBHO BXXUTY 3aXOJiB i y TaKMit ClIOCi6 YHUKHYTH
MailOy THIX pery/IATOPHUX CAaHKIIii 41 3HVDKEHHS
IPOfiaXKiB Yepes CIIoKMBalbKi 60ikoTu [32]. Y pam-
Kax LIbOTO IiIXOAy COLia/JIbHO BiilIOBifanbHAa I10-
BefliHKa (PaKTUYHO POSIJISAAETHCS AK CKIaJHUK
cTparerii CTiifkoro po3BUTKy KoMIaHii (firm sus-
tainability). BisHec, 1110 106a€ PO CYCHINBCTBO, Ma€e
KPEIUT IOBipM i permyTaliliHNii KaliTa, AKi Mo-
XKYTb 3aXMUCTUTH Jioro y Kpu3oBi yacu. Iinkom 06-
I'PYHTOBAaHOIO € IIO3MIIif, 3a AKOI BiIMOBa BiJj fO-
TpPUMaHHsA NPUHUMIIIB COLia/IbHOI BifIIOBifab-
HOCTi PpO3ITIAJAETbCA AK CAMOCTIIHUII YMHHUK
PM3UKY A4 KoMIaHii [33].

3 HOIJIARY IOCIIOAAPCHKOTO MpaBa PU3MK-OPi€H-
TOBaHUM MiAXif 1[iKaBUI TUM, II[0 €KOHOMiYHi MO-
TUBU COLjia/IbHO BifiTIOBifja/IbHOI IIOBENiHKA € TIEP-
nroyeprosymu. Lle crpoye inTerparito couiaaIbHO
BiiMOBiTaIbHOTO BemeHHA 6i3Hecy B ympasiliH-
CbKi pillleHHA: KEPIBHUKM IOYMHAIOTDH PO3I/IAJa-
TU COIliaZIbHi Ta eKOJOTIUHi iHiljiaTuBU He AK BU-
TpaTy, a AK iIHBECTUIIII Y JOBTOCTPOKOBY CTilIKiCTh
KOMIaHil (yepe3 3MillHEeHHA OpeHY, MiABUILeHHS
JOBipM iHBECTOpIB, 3POCTAHHA JIOAJIIBHOCTI CIO-
XuBauiB). BogHOYac Takmit MiAXix AeMOHCTPYE
MeXi ToOpOBiIMBHOCTI. SIKI[O KOMITaHisi HeJOOITi-
HIOE COljia/IbHi pU3UKM, BPELITi BOHY MOXXYTb Ma-
TepialisyBaTHCA Y BUITLALL CY/IOBUX ITO30BiB, IITPa-
¢iB um Brpatu puHKiB 36yTy mpomykuii. OTxe,
pU3MK-OpieHTOBaHe 6aueHH: (HOpMye JIOTIIHMII Tie-
pexin O HOPMaTMBHOTIO BUMIpY: Jep>KaBa MOXKe
CTUMYJ/IIOBAT! BefleHHs Oi3Hecy Ha 3acajax colji-
aJIbHO BIJIIOBifa/IbHOI IIOBENiHKM a60 HaBiTh BU-
MaraTy 3allpOBaJUTY OKpeMi IIPaKTUKM IO CUCTe-
MU YIIPABIiHHA PU3UKaMI. Y HU3LI OPUCAUKIIN
el mifxiz yxe Ha6yBae iMIIEpaTMBHOIO XapaKTe-
py: 3aKOHOFABeLb IPSAMO BMMAara€ iHTEIpyBaTu
NPAKTUKM COL|ia/IbHO BifIIOBifla/IbHOTO BEEHHA
6i3Hecy o cucteMu yupaBriHHs pusukamiu. [Ipu-
KJIaIoM € 3rafjaHa Bxe [lupextusa €EC 3 Ha/e)XHOI
00aYHOCTI {00 KOPIIOPATUBHOIL CTA/IOCT], 5IKa 30-
60B’s13y€ KOMIIaHil BIPOBa/PKyBaTy NPOLERYPU
due diligence y cBOI HOMITVKM, TIPOLIeCH Ta CTpaTe-
TriyHi pilleHHA.
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EtwyHnit nipxiz posriAfae coniabHO BifIOBI-
[a/IbHY IOBEAiHKY IepefyCciM K MOpaIbHMIT 060-
B’5130K Oi3Hecy Imepey CycriibcTBOM. Bi cripaers-
Csd Ha q)inocochbKi KOHIIEIIil eTUKM, iflel colliamb-
HOTO KOHTPAKTY Ta cIpaBefnuBocTi. Kimacuynnm
HNPUKIAIOM €TUYHOTO HiAXOAy € YOTMPUKOMIIO-
HeHTHa Mopenb Keppomna (mipamina Keppona),
AKa OXOIUTIOE eKOHOMIYHY, IPaBOBY, eTU4HY i i-
JIAHTPOIIIYHY BifnoBifanbHicTh 6i3Hecy. Tak, 3a
A. Keppomom, eTn4Ha BifIOBifanbHICTD 6i3HECY
IOJIATAE B TOMY, 100 HiATU YeCHO, CIIPaBeINBO i
3 IIOBAroI0 IO JIIOJIell HaBiTh TaM, Je 3aKOH IJhOTO
IIpsAIMO He BUMarae. ETVaHMIT mifxXig CTaBUTD 3aIlu-
TaHHA, 110 € IIPABIWIBHYM i JOOpOYEeCHUM Y IOBe-
miHLi Koproparii mogpo iHmux. OpHuM i3 ¢pyHza-
MEHTA/IbHUX IIiIXOJiB B IJbOMY KOHTEKCTi € KOH-
Len1iA 3alliKaB/IeHUX CTOPiH Y ii HOPMaTUBHOMY
BuMipi. BigrosinHo 1o Hei Bci crerikxonpepu (mpa-
LiBHVKU, MiCLIeBi TpPOMaiy, IOCTa4Ya/IbHUKH, CIIO-
>KMBadi Ta iH.) MaroTh BHYTPIIIHIO IJiHHICTb, a HE €
nuire 3aco6oM misa orpuMaHHA NpuobyTKy. Kom-
naHis 3000B’13aHa TisATH O[O HUX MOPATIbHO, He
3aBJaBaTy IIKOAM i BpaxoByBary ix inTepecnu [34].

JI. CaxkoHi (L. Sacconi) posrisagae KopropaTus-
HY COLIia/IbHY BiJIIOBiJa/IbHICTD AK POSUIMPEHY MO-
Te/Ib KOPIIOPAaTUBHOTO YIIPAB/IiHHS, 3aCHOBAHY Ha
¢inyiapHnx 060B’sA3Kax KOMMaHII mepep ycima
CTEJIKXO/IlepaMI, a He JIMILEe aKIlioHepaMI. Y Me-
JKaX TaKol MOJie/li KOPIIOpAaTVBHi pillleHHs MaloTh
BI[IIOBigaTV HOpPMAM YECHOCTI, CIIPAaBEIMBOCTI Ta
NPUHLIITY «He 3aBJaBaTy LIKOAW», 1[0 BUIINBAE
3 KOHTPAKTApHOTO MiIXONY Ta iflel «KOHCTUTYLIiN-
HOTO KOHTPAKTy» MiX cTelikxonpepamu [35]. Ha
NPAaKTULI eTUYHMI TifXiJ BUABIAETHCA B KOPIIO-
PpaTUBHMX KOfIEKCaX €TVKM, LIIHHICHO OPIEHTOBaHMX
nporpamax (Hampuknaj, fair trade — cupasen-
NMBa TOPTiBIIA, 10 6a3yeThcs Ha ifiel crpaBen-
BOCTI /151 BUPOOHUKIB), y JOOPOBI/IBHOMY B3STTI
KOMITaHisIMY Ha cebe 30008’ 13aHb IIOBAXKATH IIpa-
Ba JIIOAVIHM, HAaBIiTh AKILO Lie HE PETYIIOETHCA IPs-
MO 3aKOHOM.

Etyynmii nifixig 4acTo posIsaiaeTbes Iapaenb-
HO 3 QiTaHTPONMIYHNM: KOMIIaHis, 3 OIVIAAY BifIo-
BifJa/IbHOCTI, MiATPUMYye 6/1arofiitHi MpoeKTH, CO-
LiaJIbHI iHINIaTUBY, IHBECTYE Y PO3BUTOK I'POMaf,
He PO3paxOBYI04M BOJHOYAC OTPUMATU IPAMMUIA
3UCK, a KepyeTbcA HiHHOCTAMN. IIpakTnka moBo-
IWUTD, 10 €TUYHA peIyTallid CTa€ KOHKYPEHTHOI0
mepeBaroo 0isHecy: CydacHi CIOXMBadi Ta Ipa-
LiBHMKMU BiflIal0Th IIepeBary KOMIaHiAM, 4ui 1jiH-
HOCTi iM iMnony10Tb [33]. 711 rocriofapchKo-Tipa-
BOBOTO BMMIpy eTHYHMII MifIXifi € BaXXK/IMBUM, 00
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caMe BiH iCTOPMYHO MifIITOBXHYB IIOSABY «M KO-
ro ImpaBa» — PISHOMAHITHUX JeKapalliil, IpuH-
LIMIIIB, IKi X0Y 1 He € 000B’A3KOBVMIL, aJIe 3aJal0Th
MOpaJIbHi cTaHgapTy s 6isHecy (Hanpukian, Ke-
piBui npuanymny OECP ms 6araroHarioHaibHUX
IiTIPMEMCTB LIOAO BilIIOBia/IBHOTO BefleHH: 0i3-
HeCy MICTATh OYiKyBaHHA €TUYHOI MOBENiHKU B
rajysi pas JIOAVHMN, 3ailHATOCTI, eKosorii [36]).
Kpim Toro, eTmyHmit JUCKypc Ipo coljiabHuii
KOHTPAKT MK 6i3HECOM i CYCHi/IbCTBOM BIUIVHYB
Ha peOpMyBaHHA KOPIIOPATUBHOIO 3aKOHOJ|aB-
CTBA Yy JIesIKMX KpalHaX, 3 ABWIVICA HOPMMU ILIOZO
BpaxXyBaHHA IHTepeciB MpalliBHUKIB, TpOMagu y
mpoleci ympasiiHHA Komnasiewo. Tak, y 3akoni
Bennkoi bpurasii npo komnasii 2006 p. (Compa-
nies Act) BU3Ha4€HO, 1110 AMPEKTOP KOMIIaHil 1o-
BMHEH CIIPUATH YCIIiXy KOMIIaHii, BOZHOYAC Bpa-
XOBYIOUM «/IMOBipHI HACTTIKY OY/Ib-SIKOTO pillleHHs
B JIOBTOCTPOKOBIill I€PCHEKTNBI, iHTE€pecH CIiB-
po6iTHNKIB KOMIIaHii, HEOOXITHICTb PO3BUTKY Hi-
JIOBUX BITHOCMH KOMIIaHiI 3 ITOCTadYa/IbHUKaAMII,
KJIIEHTAMM Ta IHIIMMU 0CO6aMU, BIUIUB [isi/Ib-
HOCTi KOMIIaHil Ha CyCIIi/IbCTBO T4 HaBKOJIMIIHE
cepezoBuile, OXKaHICTb 30epe>keHHs] KOMIIaHI€0
penyTanii BUCOKMX CTaHAPTiB Ai/T0OBOI IMOBEJiH-
KI Ta HeOOXiTHICTh HisATH CIIpaBeIMBO MiX 4Jle-
Hamu KommaHii» [37]. To6To KepiBHMIITBO KOMIIa-
Hil i€ He TIIbKM B iHTepecax aKIliOHepiB, a i iH-
HIMX 3alliKaBIeHNX 0cib.

ETyaanii mifxin akIeHTye, 10 COLiaIbHO Bifillo-
Bila/ibHe BefleHH:A Oi3Hecy € HacaMmIepes MUTaH-
HAM JI0TO MOPaJIbHUX 3acafi Ta LiHHICHUX Opi€H-
TUPIB. Y 1IbOMY KOHTEKCTIi IIpaBOBE PEry/N0BaHHA
€ JIMIIe MiHIMaJIbH/M CTaHAAPTOM IOBEJiHKM, TO-
i AK €TMKa CIIOHYKAa€ KOMIIaHiI0 JOTPUMYyBaTUCA
BUIVX CTaHJAPTIB.

ExoHoMiko-1IpaBOBuMil miAxin xKomb6iHye opu-
OIVYHUI i eKOHOMIUHNI aHaMi3 A1l JOCHIIKEeHH
COLIia/IbHO BifTIOBia/IBHOTO rOCIIOAAPIOBAHHA AK
ABUIIA, 1[0 3HAXOAUTHCA Ha NIEPETHNHI IPUBATHNUX
iHTepeciB 6i3Hecy Ta myOmivuHUX iHTepeciB cyc-
ninbcTBa. ITo cyTi, BiH 30cepempKeHnii Ha MUTaHHI
IIpO Te, fIK IIPAaBOBE PEry/IIOBaHHA MOXKE Ta Ma€
CIpAMOBYBATY €KOHOMIUHY HifANbHICTh y pycii
coliaZIbHOI BiANOBiganbHOCTI. BiH cipaeThcAa Ha
TEOpil0 PeryIATOPHUX MeXaHi3MiB Ta eQeKTuB-
HOCTi ITPaBOBMX HOPM. 3 OHOTO OOKY, €KOHOMIKO-
IIPaBOBMII aHAJIi3 BU3HAE CIYLIHICTDb Oi3Hec-apry-
MeHTiB (coljia/IbHO BifilIOBifanbHa MOBENIHKA M€
Oy TV eKOHOMIYHO paljioHaIbHO, IPUHOCUTY BU-
rofly KOMIIaHisM, TOfii BOHa Oype cTiiikom). 3 iH-
IIOr0 — HAroJIOUIye Ha POJIi iep>KaBM 1 mpaBa y
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KOPUTYBAaHHI PMHKOBMX HEBJIa4, KOV PUHOK He 3a-
Oe3redye BpaxyBaHH: 30BHIlIHIX eeKTiB misib-
HOCTi KOMITaHil (HAIIPUK/Ia[], eKOMOTiYHNX 30UTKIB
4 cOLlia/IbHOI HepiBHOCTI), IpaBOBe pery/roBaH-
HA TIOBMHHO BTPYYaTUCA i CTUMY/IIOBATH YU IIPY-
myuryBaTu 6isHec 6paty Ha cebe BifIIOBiIa/IbHICTD.
Knacyynuil eKoHOMIKO-IIpaBOBUIA OIS COLiiasIb-
HO BifINOBifla/TbHE TOCNIOJAPIOBAHHA — NOIIOBHEH-
HA (a71e He 3aMiHa) ilep>KaBHOTO PeTY/II0BAHHA.
Ha nmouarky XXI cT. ypsaau 6aratbox KpaiH 1o-
Ya/Ii 3alPOBA/PKYBATH IHCTPYMeHTH soft law, crips-
MOBaHi Ha CTUMY/IIOBaHHA COLia/IbHO BifJIIOBifab-
HOI IOBeiHKM 6i3Hecy. [lo HMX Ha/leXXaThb BUMOTY
o0 HebiHaHCOBOI 3BITHOCTI, iep)KaBHi ITPOrpamm
nipTpuMKy iHiniatus y cdepi coliabHO BifmoBi-
Jla/IbHOI OBEiHKM, @ TAKOXK MyO/TiYHI MeXaHi3Mu
3a0XOY€HHS, 30KpPEMA PETVHIY Ta Bif3HAKU [
KOMIIaHil, 10 JeMOHCTPYIOTh BUCOKi CTaHJapTH
BifTIOBifa/IbHOI ALA/IBHOCTI. IIpoTe ocTanHIM YacoM
CIIOCTEPIra€ThbCs TPEHJL Ha ITOCU/IEHHSA PEry/IoBaH-
H, TIPO 110 3rajlyBasIocs BuIIle (HAIPYKIIaJ, Ha/Iex-
Ha 00auHiCTh, KBOTY Ha IIPECTaBHUIITBO XKiHOK Y
paZiax oUpPeKTOpPiB AK acHeKT COLjiaJIbHO BiMOBi-
lanbHOI IIOBeiHKY, 000B’s13KOBI ITaHN JieKap6o-
Hizanii 6i3Hecy Tom10). Y IbOMY KOHTEKCTi €KOHO-
MIKO-TIPaBOBMI MiXiJ| 30CEPEMKEHIIT Ha MUTaHHAX
iHTerparii couiasbHOI BifiTIOBiaIBHOCTI y CHCTe-
MY NIPaBOBOTO PETYII0OBAaHHA: YU OLIZIbHO BCTa-
HOBJTIOBAT 3aKOHO/aB4i 000B’SI3KY MiAIPUEMCTB
0[O0 BpaXyBaHH:A CYCIIJIbHUX iHTEpeCiB, AKIO
TaK, TO AKMMU 3acobamu 1ie TOTPiObHO pobuTn, abu
He 0OMeXUTH MiANPUEMHUIIBKY iHIiIiaTUBY Ta He
HOPYIINTY 6a/TaHC PETY/IATOPHOTO BIUIMBY. 3 1]bOTO
IIPMBOJY AOPEYHOK € KoHnenuid [. Makbapuer
00 KOPIIOPaTUBHOI COLia/IbHOI BiflIOBila/IbHOC-
Ti «I103a IpaBOM, Yepes IpaBo, /s paBa». ToOTo
CIIOYATKy colliaJibHa BifIIOBiJa/lIbHICTD 613Hecy
BIMHMKJIA 11032 IIPABOBUM I10JIeM (SIK ;OOpOBiibHA
IpaKTHKa), HOTIM CTasa Jefati Oinblie mpoBagu-
THCA Yepe3 IPaBO — IUIAXOM BUKOPUCTAaHHA I0pH-
AVYHUX IHCTPYMEHTIB [I/I BIPOBAKeHHS 106-
poBinbHMX iHimiaTMB (HampukiIag, yKJIafaHHS
KOJIEKCiB ITOBENiHKY, KOHTPAKTIB Y JIAHIJIOTaX I10-
CTa4YaHHS 3 COL[ia/IbHYMM BMMOTAMMU), Iie, 3pell-
TOIO, cripysie GOPMYBAHHIO HOBOTO IIPaBa — HOBUX
HOPM KOPIIOPAaTMBHOI IiI3BITHOCTI Ta KOMIIJTAEHCY
3 [yXOM 3aKOHY, a He yuie OykBoio [38].
ExoHOMiKO-IIpaBOBUII MifXi[i TAKOXX aHAJi3ye
edeKTUBHICT JOOPOBITPHUX i 0OOB’SI3KOBUX Me-
XaHi3MiB, 3’COBYIOUM, 110 3abe3Ievye Kpaluii pe-
3y/IbTaT: PUHKOBUIT TUCK i caMopery/siiis 6i3Hec-
CIIIBHOTK 4M TIpsAME Jlep>KaBHE peryal0BaHHA.
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binpumicTh ROCHigHMKIB 3ayBaXkKyIOTh, 11O ONTU-
MaJIbHOIO € KOMOiHalLlisA, TaK 3BaHUIT smart mix —
PO3yMHe HOETHAHHS JOOPOBUIBHMX CTaHAPTIB Ta
0608’s13K0BUX HOpM [38]. Tak, gep>kaBa MoXe I10-
OynyBary paMKy (MiHIMa/IbHI BMMOTH, IPO30PICTh),
a KOHKPETHI ITPaKTVKI COLIia/IbHO BifllIOBia/JIbHOL
MOBEiHKM 3a7MIINTY Ha PO3CY/ KOMIIAHil, CTHU-
MY/IIOI0YY KOHKYPEHIIII0 33 Kpallly peryTalio.

B ykpaiHChKiil Hay1ii TOCITOAPCHKOTO IpaBa eKO-
HOMIKO-TIpaBOBUII MifIXifi O COLjiaJIbHO BiJIIOBi-
Ia/IbHOTO TOCHOAApIoBaHH mie popmyerbes. Co-
LIiaJIbHO BiJIIOBiflaJIbHA MOBENiHKA PO3I/IANAETHCA
AK 00’€KT IpaBOBOro 3abesnedyeHHs i3 BiAIOBif-
HVYIMJ IPMHIUIIAMA Ta MeXaHi3MaMM JI0rO BIIPO-
BA[PKEHH:A B TOCIIOAPChKY [AiAnbHicTh. Hanpukiapm,
BCTAHOBJIEHO, 110 OJHMM i3 TaKMX IPUHIUIIB €
CaMOpeTy/TIIOBaHHA 6i3HeCcy — 3JaTHICTb JOOPOBI/Ib-
HO BCTAQHOBIIOBATH [isi cebe mpaBuia BifmoBi-
TanbHOI MoBeAiHKM. IIpoTe TaKy 3MaTHICTh MAlOThb
JIUIIe Ti KOMITaHiI, [0 B)Ke JOTPUMYIOThCH BICO-
KX CTaHJapTiB COLiaJIbHO BiJIIOBila/IbHOTO rOC-
MIO/IapIOBAHHA. [HIIMM K/II0YOBUM €/IEMEHTOM CO-
IIia/IbHO BiANIOBiTanbHOI IMOBENiHKM BU3HAYEHO
iHiliaTMBHICTP — TOTOBHICTD 6Gi3Hecy BUABIATH
IIPOAKTUBHICTD y pO3B’sI3aHHi CYCHiIbHUX IIPO6-
neM. Lli HayKOBi BUCHOBKM MAalOTb i NpUKIafiHe
3Ha4YeHH:A. BOHM CUTHaMI3yI0Th 3aKOHO/IABIIIO, 1[0
CTUMYJIIOBATY COLia/IbHO BifITIOBifja/IbHY ITOBEMiH-
KY MOKHa TIiJTPUMKOIO CAMOPETy/II0BaIbHIX Opra-
Hi3allill, pO3BUTKY KOPIIOPAaTUBHUX KOJEKCIB, Me-
MOpaH/yMiB Mixk 6i3HecoM i Bajjoro Tomio. B ykpa-
THCDKIill IPAaKTUL B)XKe € IPUK/IAAV 3aCTOCYBaHHA
nopi6bHux migxoxis. Tax, y meBHi Kpu3osi nepio-
mu (3okpema mangemii COVID-19 2020 p. Ta eHep-
reTryHOl Kpusu 2022 p.) yKIafaaucs MeMOpPaH-
AYyMIU MDK ypsAoM Ta 6i3Hec-acoljianismMu, B KX
nifnpreMcTBa fo6poBinbHO Opanu Ha cebe co-
niaibHO 3Hauymli 3000B’A3aHHA. Taki momoBre-
HOCTi (paKTUYHO BUKOHYBa/I (QYHKIIIO ray3eBUxX
MeXaHi3MiB COIliaZIbHO BIifIIOBiga/bHOTO T'OCIIO-
HaproBaHH:A, GOPMYI0UN IHCTPYMEHTI KOOPAVHA-
1ii Ta B3aeMoaii M fepxaBoo i 6i3HecoM y pe-
XKUMI nifBuIeHoi cycninbHoi morpebu [39]. Exo-
HOMIKO-TIPaBOBMII MIfXif la€ 3MOTY pO3IIALATI
Taki (e HOMeHN y IIPaBOBMX KOOPAVHATAX i OLi-
HIOBAT! iX e()eKTVMBHICTb.

YsaraspbHIOI04M HayKOBI IiIXOMM, MOXKHA KOHC-
TaTyBaTM, W0 IHCTUTYLIMHUI MiAXifi aKLEHTYE
3aJIeXXHICTD COIliaTbHOI BiAIOBiaTbHOCTI 6i3HECY
BiJ] perylsaTOpPHOrO Ta COLiaJIbHOTO CepefOBUINA;
ITOBEMIIHKOBUI 30CEPEMKYETbCA Ha BHYTPIIIIHIX MO-
TUBALIVHIX 1 OpraHi3aliliHNX Y/HHIKAX, AKi BIIIN-
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BAIOTb Ha Bi[IIOBifa/IbHy IOBENIHKY KOMIIAHil; pu-
3MK-OpIEHTOBAHMII IiIXi/l TPAKTYE COLia/IbHO Bifi-
IIOBifJa/IbHY MTOBENIHKY AK iIHCTPYMEHT 3HVDKEHHA
MPaBOBUX, PENYTALIHNX Ta ONEPaLilHUX PU3U-
KiB; eTMYHMII MiAXif 00rpyHTOBYE ii AK IPOsAB MO-
paibHUX 3000B’s13aHb 0i3HECY; €KOHOMIKO-IIpa-
BOBUI IifIXifl aHaji3y€ MOXXIMBOCTI IMOENHAHHA
HOOPOBIIPHMX IPAKTUK i IPaBOBUX MeXaHi3MiB
CTUMY/IOBaHHA BiJJIIOBi/la/IbHOI ITOBEMIiIHKN. Y Cy-
KYITHOCTI I1i mifgxoay popMyIoTh KOMIUIEKCHe Oa-
YEHHA COLIia/IbHO BifIIIOBiIa/IbHOTO rOCIOLAPIOBAH-
Hs1, HeOOXiZHe IS I0TO MOJa/IbIIOr0 TeOPeTnd-
HOTOaHasi3yBaHHA Ta IPAKTUYHOI IMIIEMEHTaLli1.

BucnoBkn. JlocnigyBin reHesy, CyMiXKHi IIOHAT-
Ts1 TA HAYKOBI IiIXO/IM, MOYKHA 3pOOUTI HU3KY y3a-
rajibHeHb, AKi BOJHOYAC BiJ0Opa)KaloTb HOBM3HY
aBTOPCBKOTO OaueHHs COLia/IbHO Bi/jIIOBifaIbHO-
IO TOCIOJAPIOBAHHS AK CaMOCTIIHOTO rOCIIOfiap-
CbKO-IIPAaBOBOrO ABUIIA.

ConiasbHO BifIIOBifjA/IbHE TOCIIOAPIOBAHHA I10-
CTa€ sAK pe3y/abTaT €BOMIOLII KOHIENLil Kopropa-
TUBHOI COLIia/IbHOI BifJIIOBifa/IbHOCTI Bifi CyTO 1o0-
POBINIBHOI MPaKTUKU [0 TiOpUAHOI MOfei, 1[0
HO€JHYE IPUBATHY iHIIiaTNUBY i y6TiYHO-IIpaBO-
Bi eleMeHTH. ICTOpMYHO KOpIopaTBHA collialbHa
BIITIOBifJA/IbHICTh BUHMK/IA T103a MEXXaMM IIpaBa —
K MOpPaJbHUI iMIIepaTuB i TOOPOBiIbHUIT BHe-
COK 0i3HeCy y po3B’A3aHHA COLlia/IbHUX IpoO/IeM.
OpHak cyJacHMIt eTal po3BUTKY, 0COOMNBO B €B-
PpOIIi, XapaKTe€pPU3YETHCA «IIPABOBUM IIOBOPOTOM»
colianpHOI BignoBiganpHOCTI 6isHecy. [lep>kaBHa
IOJIITUKA 1 3aKOHOJIAaBCTBO aKTUBHO iHTEIPYIOTh
IPUHIVIIN COLia/lbHOIL BignoBifanbHocTi. Ile mae
3MOI'y TOBOPUTIH IIPO COLIia/IbHO BifIIOBifla/IbHE TOC-
NOJJapPIOBAHHA fAK IIPO HOBY AKICTb — He IIPOCTO
CYKYIIHICTb pO3PiSHEHMX iHIlliaTMB, a CUCTEMHE
ABUILlE, BI3HAHE 1 MifTPMMaHe HAa HOPMAaTUBHOMY
piBHi. Ypapn Ykpainn y Konnenuii peanisauii gep-
JKaBHOI TOMITUKY Y cdepi CIPUSHHSA PO3BUTKY
collia/IbHO BiATIOBiganbHOrO 6i3Hecy B YKpaiHi Ha
nepioz 1o 2030 poKy IpsAMO BU3HAYNUB Iie c(heporo
Iep>KaBHOI IOJIITUKY Ta OGHUM i3 IpiopuUTeTiB Ha
LIJIAXY JJO CTAJIOTO PO3BUTKY Ta €BPOIENICHKOI iH-
terpaii [30]. To6To po3BUTOK collianbHO BifIIO-
BiZlaJIbHOTO IOCHOfapIOBaHHsA HabyBae puc nyo6-
JIYHOTO iHTEpeCy, a OTXKe, i IpefMeTa IPaBOBOrO
perynoBaHHA.

Colia/IbHO BiiTIOBifja/IbHe FOCTIOAPIOBAHHA CITif
posIIAfATY AK KOMIUIEKCHUI IHCTUTYT, 1O 3HA-
XOJOUTDbCA Ha IEPeTUHI KiIbKOX IUIOLIVH: €KOHO-
Mi4HOI, collia/ibHOI Ta mpaBoBoi. Ha Bigminy Bif
TPaJULIIHNX IHCTUTYTIB rOCIOLAPCHKOIO IIpaBa,
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AKi peryonTb OKpeMi BUAM AiAIbHOCTI abo Bif-
HOCVHY (HAIIpUKIIaZl, KOHKYpeHIiio, OaHKPYTCTBO
TOILIO0), COLia/IbHO Bi/IIOBi/la/IbHe FOCIIOaPIOBAHHS
Ma€e MDKIOVCUUIUTIHApHMIL XapakTep. BoHo oxom-
JII0€ MUTAHHA KOPIIOPATUBHOTO YIIPaBJIiHHA, TPY-
OOBYIX BiTHOCUH, €KOJIOTiYHOI IOJIITUKY MigIpu-
€MCTBA, B3aEMOIII 3 TpOMajiaMi, CIIOKMBa4aMI Ta
IIOCTa4Ya/IbHMKAMMY, YIPOBAIPKEHHA aHTUKOPYII-
LITHMX 3aXOfliB — Yyce Iie PO3INANAETbCA KPish
IpK3MY JOOPOBIIBHOTO Mi/IBUIIEHHS CTaHIAPTIB
TIOHaJ, MiHiManbHI BUMOTM 3aKOHOMAaBCTBa. Taka
6araTorpaHHicTb TOTpebye POopMyBaHHSA HOBOTO
MIOHATIIHOTO aMapary i METOJO/IOTII B MEXaxX roc-
MOJJapChbKO-NPaBoBoi Hayku. [Ipononyerbcsa pos-
ITIAATY COLiaJIbHO BifNOBifjaJIbHE TOCIOFAPIO-
BaHHA AK KOMIIJIEKCHUI IIPaBOBMUIA iHCTUTYT, 1110
He 3BOAUTHCA [0 IOJI0KEHb OKPEMOIO HOPMAaTVB-
HOTO-IIPAaBOBOTO AKTa, a (POPMYETLCA Yepes CYKYII-
HiCTb HOPM Pi3HOI Tay3€BOI HaJIeXKHOCTi — TOCIIO-
IAPChKOTO, EKOJIOTTYHOTO, TPYHLOBOr0, KOPIIOPATHB-
Horo Ta iHaHCOBOro mpasa. Voro sMicT 10AaTKOBO
po3KpuBaeTbcA iHCTpyMeHTamu soft law (xopmo-
PpaTUBHI KOJIEKCH, TaTy3€Bi CTaHAPTY, MDKHApOHI
KepiBHI IPMHIUIN), SKi BilirpaloTh po/Ib perys-
TOPHMX OpieHTMpiB 1 6isHecy. Takuii migxin nae
3MOTY OIMCATU COLia/JIbHO BifIIOBifja/IbHE T'OCIIO-
IapIOBAHHA AK CUCTEMHUI KOMIUIEKC OPUANYIHUX
HOPM, IPMHLMNIIB i MeXaHi3MiB, IO BUXOJATD 3a
MeXi TpafuLifIHUX TaTy3eBUX PaMOK.

Ha ocHOBI BUBYeHHS CBiTOBIX TeHEHIIil MOXK-
Ha CTBEPPKYBaTH PO GOPMYBaHHSA ITI0OATBHOTO
PEXMMY BifIIOBija/IbHOTO BefleHHA 0i3Hecy, B SIKO-
My Ykpaina 6epe y4acTb. J]o iforo eneMeHTiB Hate-
JKaTb, 30KpeMa, MDKHAPOJIHI cTaHgaptu (Hampu-
knaf, Kepisui npuunmnu OOH i OECD), TpaHcHa-
iioHasbHi iHiriaTreu (IobansHuit norosip OOH),
3aKOHOJ]aBCTBO MPOBITHNX IOPUCAMKILIN (3aKOHU
npo due diligence B €C) Ta mpakTuKa CyziB L0710
NPUTATHEHHA KOMIIaHI OO BifIIOBiZa/JIbHOCTI 3a
COIlia/TbHO-€KOIOTiYHi MpaBonopyuieHHs. Leit ro-
Oa/IbHMIT KOHTEKCT AMKTYE YKPAiHChKIM HifIIPYEM-
CTBAM HOBi NpaBuia Ipu: 3ajjid yCIIIIHOI iHTer-
panii y cBiTOBI pMHKM BOHM MAalTh HiIXOAUTHU
KpUTepisAM BipmosifanbHOro 6izHecy. HoBusHa
TPAaKTYBaHHA IIO/IATA€ B TOMY, 106 IMOKas3aTu co-
Llia/IbHO BifIIOBifa/ibHE TOCIOAAPIOBAHHA AK [U-
HaMmiuHWI1 mpouec. To6TO Lie He CTaTMYHUI CTATYC
«BI[IIIOBifla/IbHa KOMIIaHisA», a MMOCTITHNII IIpOLieC
NIpMBENEHHA [iANbHOCTI Y BiIIOBiIHICTD O €BO-
JIIOLIIOHYIYMX OYiKyBaHb CYCIi/IbCTBA Ta HOpMa-
tuBiB. ToMy comuiazbHO BifillOBifanbHe rocmoja-
PIOBAaHHA IOTPIOHO JOCTIKYBATH 3 YPaXyBaHHAM
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IIPYHLITY BUTIEpEe[PKATbHOTO PO3BUTKY: IIPaBO I10-
BUHHO CTUMY/IIOBaTy 6i3HeC IyMaTy Ha KPOK BIIe-
pen (Hampukiaj, yepes BUMOTY CTpATeTill CTajo-
TO PO3BUTKY MiAIIPUEMCTB, SIK Ilepef0adeHo B €B-
POTIENICHKUX JUPEKTUBAX).

JoLiIbHOIO € KOHLIENTYali3allis COLia/IbHO Bif-
IIOBiJJaJIbHOTO TOCIIOJAPIOBAHHS CcaMe SK CaMocC-
TiJTHOTO ABMUIIIa TOCIIOAAPCHKOTO IIPaBa, a He JIIIe
AK YaCTMHU CYMDKHUX AVCOUITIIH (MEHeKMEHTY
Yy colianpHoi nmomituku). Take MO3KUIiIOBaHHS
JA€ 3MOT'Y 3aCTOCYBATH IO HbOTO BCi IHCTPYMEHTU
IIPaBOBOTO AHAJIi3y, AK-TO BU3HAYUTHU CYO €KT-
HUI cKIan, 00’ eKT (cycminpHi BiTHOCMHM LIOJ0
06pOBITPHOIO BUKOHAHHS BUMOT IIOHA] 3aKOH),
MeToy| (IO€IHAHHSA IMIIepaTMBHMX i JUCHO3UTHB-
HIIX 3ac00iB perymoBaHH:A), npuHummmm. Lle cipns-
TVIMe PO3POOIEHHIO CHCTEMY IIPABOBOTO 3abe3Iie-
YeHHs COLia/IbHO BiJIIIOBiJa/IbHOTO T'OCIIOMAPIO-
BaHHS — BiJi lep)KaBHUX CTUMYJIB (IIOJaTKOBMX
Hinbr, My6IiYHOrO BM3HAHHA) MO CAHKIIA 3a
«IICEBIOCOLIa/IbHO BifMOBifanbHi KOMIaHil» (KO-

CIIMCOK JIITEPATYPU

JIM KOMIIaHiA 3aABJIA€ PO BiANIOBifaMbHICTD /K-
e (OpPMabHO).

Ortxe, coliazibHO BiJIIOBifja/ibHE TOCIOMAPIO-
BaHH: IIOCTAE K Pe3y/IbTaT IIOCTYIIOBOIO PO3BUT-
Ky Ta IOEJHAHHA €KOHOMIYHNX, eTUYHHUX i IIpa-
BOBUX HifgxopiB. BoHO chopmyBamocs Ha ocHOBI
KOPIIOPAaTUBHOI COLjia/IbHOI BifIIIOBifa/IbHOCTI Ta,
BiIMEXYBaBIINCh Bifi CyMDKHMX KOHLEIIIN CTa-
JIOTO PO3BUTKY, KOMIUTa€HCY, ESG i kopnoparusHOi
00a4HOCTI, TOCiZI0 OKpeMe MicIie y CTPYKTYpi Cy-
YaCHOTO ITPaBOBOTO PeTry/NoBaHHA. AHaTi3yBaHHA
HayKOBMX IIiIXOJiB [la€ 3MOTY OKPECIUTHU pi3Hi
BMMipy IIbOTO AABMILA, A Y3ara/lbHEHHA — IIOJATH
JIOTO Y BUITIAJI L[i/iCHOI TEOPETUYHOI KOHCTPYK-
Hii. ¥ 1boMy KOHTEKCTI COLlia/IbHO BifiNIOBifja/IbHE
TOCIIOJAPIOBAHHS JIOLI/IBHO PO3IVIALATY SIK CaMOC-
TIfIHUI €JIeMEeHT IOCIOMIapChKO-IIPaBOBOI CHUCTe-
M1, 1O BiloOpaXka€e TaKy MOJIe/Ib 3/Ii/ICHEHHS TOC-
IOJAPChKOIL iA/IBHOCTI, Y AKiil EKOHOMIYHMI pe-
3y/IbTaT MOENHYETHCA 3 YPaXyBaHHAM CYCITiJIbHO
3HAYYyIIMX iHTEpeciB.
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FROM CORPORATE SOCIAL RESPONSIBILITY TO SOCIALLY
RESPONSIBLE ECONOMIC ACTIVITY: THE EVOLUTION OF CONCEPTS

The article is devoted to a comprehensive study of the genesis, evolution, and contemporary content of socially respon-
sible economic activity as an independent economic and legal phenomenon. The relevance of the topic is driven by the
growing societal expectations toward business, the strengthening role of the state in shaping a socially responsible busi-
ness environment, as well as the challenges associated with the full-scale war in Ukraine, which have intensified the in-
volvement of business in supporting communities, socially vulnerable groups, and the reconstruction of infrastructure.

The paper analyzes the main stages in the historical development of corporate social responsibility, from philanth-
ropic practices of the late nineteenth and early twentieth centuries to the formation of the doctrine of corporate social
responsibility in the mid-twentieth century, its further institutionalization through standards, international initiatives,
and non-financial reporting, as well as the current stage characterized by a transition from voluntary practices to the
legal consolidation of certain aspects of responsible behavior.

It is substantiated that socially responsible economic activity cannot be reduced either to philanthropy or to purely
voluntary initiatives, since in modern conditions it is increasingly integrated into the system of legal regulation and
corporate governance. The article provides a clear distinction between socially responsible business behavior and sus-
tainable development, compliance, ESG, and due diligence, demonstrating their interconnection and differences in terms
of objectives, instruments, and legal nature.

Special emphasis is placed on methodological approaches to the analysis of socially responsible economic activity
(institutional, behavioral, risk-oriented, ethical, and economic-legal), which makes it possible to consider it as a multi-
dimensional phenomenon at the intersection of private and public interests. The conclusion is drawn that contemporary
socially responsible economic activity is formed as a result of a combination of voluntary efforts by business and growing
regulatory requirements, which is of key importance for the development of economic law and state policy in Ukraine.

Keywords: socially responsible business, corporate social responsibility (CSR), socially responsible management, insti-
tutional approach, behavioral approach, risk-oriented approach, ethical approach, economic and legal approach, busi-
ness entities, enterprises, consumers, communities, regulation, compliance, due diligence, ESG.
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