[Tokasuuku ESG BrumBaroTh Ha MiABUIICHHS pernyTallii Ta OpeH ] KOMIMaHii, Mo Mpu3BOIe
70 3017bIICHHS JIOSITBHOCT] KJIIEHTIB, YaCTKU PHHKY Ta, 3pElITO0, foxony. Komnawii, ski Bigomi
CBO€I0 €TUYHOIO MPAKTUKOIO, YACTO NMPUBAOIIIOIOTH CBIIOMUX CIIOKHBAYiB.

bararo inBecTopiB i1 (iHaHCOBUX YyCTaHOB iHTErpytoTh Kputepii ESG y cBoi iHBecTHLiliHI
pimenHs. MipkyBanas ESG ctumymoroTs iHHOBarlii. KoMmasii, ki po3po0JIFOTh €KOJIOTIYHO YHC-
Ti IPOAYKTH 200 MOCIYTH, MOXKYTh OTPUMAaTH KOHKYPEHTHI NepeBaru Ha puHKax, 1€ CTIMKICTh Mae
3HAYEHHS JJIsl CIIO’KUBAYIB.

EdexruBnicts npuniunie ESG 3MinHIO€ 10BipYy cepes 3alliKaBI€HUX CTOPiH, BKIIOYAIOYU
CHIBpOOITHUKIB, KIII€HTIB, IHBECTOPIB 1 epkaBy. JloBipa — 1€ MIHHUN aKTUB, IKUH MOXE BILUTUHY-
TH Ha JIOSUTbHICTH KIII€HTIB, yTPUMAaHHS CIIBPOOITHHKIB 1 TOBrOCTPOKOBI Bi/IHOCHHU 3 IHBECTOPAMH.

Otxe, pakropu ESG moB’s3aHi 3 TOBrocTpOKOBOK CTikKicTiO. Po3yminas BrumBy ESG Ha
(hiHAHCOBI MMOKA3HUKU Ma€ BAXKIIMBE 3HAYCHHS JUTsI TOBIOCTPOKOBOI CTIHKOCTI Kopropartii. Komma-
Hii, sIK1 aKTUBHO BHUpIilIyI0Th UTaHHs ESG, MoXyTh Kpalie afanTyBaTHCs A0 MIHIUBUX PUHKOBHX
YMOB, MPaBHJI 1 CHOXXUBYMX IepeBar. [HBecTOpH Ta 3allikaBiieHI CTOPOHHM, BKIIOYAIOYH aKI[IOHEPIB
Ta KJIIEHTIB, OUYIKYIOTh BiJl KOPIOpAIiid MPO30POCTI Ta BiAMOBIAAIBLHOCTI. JleMOHCTpallis MO3UTHB-
Hoi Kopersnii Mix nokasaukamMu ESG 1 ¢inaHCOBOIO MpHUOYTKOBICTIO J0TIOMarae KOMITaHisIM BH-
MpaBJaTH 11 OYIKYBaHHA Ta 3MIIHUTHU J0Bipy. Po3yminus dinancoBoro BrumBy ¢akropiB ESG no-
3BOJISIE KOMITaHISIM OIIHIOBAaTH PU3UKH Ta e(PEeKTHBHO KepyBaTh HUMH. Lle 0coONMMBO Ba)IJIMBO Y
CBITI, Jie 3pOCTal0Th €KOJIOTIYHI Ta COLiaIbHi MPOOJIeMH, 16 HEKEPOBaHI PU3HKU MOKYTh MaTH 3Ha-
9Hi ()iHAHCOBI HACIIAKH.
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VY cyyacHOMY (piHaHCOBOMY CEPEIOBHILI, SIKE IIBUIKO PO3BUBAETHCS, (PAKTOPU HABKOJIHMILIHB-
Oro cepesoBHIla, colianbHol cdepu Ta ynpasininHsa (ESG) ctanu KpUTHUHO BaXJIMBUM KOMIIOHEH-
TOM (piHaHCOBOTO aHami3zy. OCKUIBKH CBIT OOPEThCs 31 3MIHOKO KJIiMaTy, COLIadbHOK HEPIBHICTIO Ta
HEBJauaMHU B YIIPaBJIIHHI, IHBECTOPU Ta (PIHAHCOBI CIELIATICTH BCE YACTIIIE PO3IJIAJAIOTh MOKa3-
Huku ESG pasom i3 TpaguiiiinumMu (iHaHCOBUMH MOKa3zHUKaMH. LI 3MiHA CTOCY€ThCS HE JIMIIe
€THKU YU KOPIOPATUBHOI BIANOBIAAIBLHOCTI; MOBA e PO BU3HAHHS CYTTEBOIO BIUIMBY IUX (ak-
TOpPiB Ha JOBIOCTPOKOBI (DiHAHCOBI MOKA3HUKH.

Cranuii po3BUTOK HaOyBa€ BCE OUTBIIOTO 3HAYEHHS B Ji710BOMY CBITi. ChOTO/IHI €KOJIOTIYHI,
colianbHi Ta ynpasiiHCbKi noka3Huku (ESG) 3HauHO BIumMBaKOTh Ha J0CTyN A0 (piHAHCIB, 1HBe-
CTHIIIIHI pilIeHHS Ta KoMepliiHi BiiHOCHUHU. Po3kputrts iHdopmanii ESG crae Bce Ouibin momy-
JSIPHUM cepell MyOJIIYHUX KOMIIaHiM, OCKUIBKM BOHM MPALIOIOTh HAJl 3yYEHHSIM 3alliKaBIeHHX
CTOpiH, pearyBaHHSIM Ha IOMMT 1HBECTOPiB, BCTAHOBJIEHHSIM JIOBIpH Ta pearyBaHHSM Ha KpU3H 1
KOHKYPEHIIII0 Y BIAMOBIIHUX raly3sX.
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ESG ¢akropu HaOyBaroTh Bce OUTHIIOrO 3HAYCHHS, OCKUIBKH BOHH JIOMIOMArarTh OLIHUTH
PU3UKH, SKI TpaguLiiHui (iHAHCOBUI aHaji3 Moke He MoMITUTH. Hanpuknan, kommanii 3 mora-
HOIO NPUPOI00XOPOHHOIO MTPAKTUKOIO MOKYTh 3ITKHYTHCS 3 PETYJISITUBHUMMU IITpadamu abo pemy-
TAIlIfHUMU 30MTKaMH, SIKi MOXKYTh 3MEHIIIYBAaTH aKLIOHEPHY BapTiCTh, a00 HETATHBHO TTO3HAYUTHCS
Ha (1HAHCOBHUX MOKA3HUKAX.

[Mpununu ESG nepeiimaroTs iHiiaTUBY B y (DiHAHCOBOMY aHai3i. 3TiHO 3 TOCITIIKEHHAM
IlIxonn Gisnecy Crepna npu Hero-MopkcekoMy yHiBepeuteTi, 58% KOPHOPAaTHBHUX JOCIiKEHD
Mix 2015 1 2020 pokamu BUSIBUIIM TO3WTUBHHIA 3B 530K MiXK mpakTikoro ESG i ¢inancoBumu mo-
ka3Hukamu[1]. Llg TenaeHuist BiroOpaxae 3pocTaroue YCBIJOMIIEHHS TOTO, 110 KOMIaHIi 3 MOTYX-
Hoto npakTukoo ESG, sk mpaBuio, OUTbII CTIHMKI Ta MAlOTh Kpallli MO3UIIII ISl JOBFOCTPOKOBOTO
YCIHIXY.

Jlo ximrouoBHx nepesar iHTerpanii ESG MoxxHa BiHeCTH:

1. 3MeHIIEHHs pU3UKY - KOMIaHii, SKi MaloTh BUCOKI nokazHuku ESG, sk nmpaBuio, MaroTh
HIOKY1 Tpodisii pu3MKy.

2. IOCTYII JIO KamiTaly - IHBECTOpH BCe OiIbIle BIiIJAIOTh MIEpeBary KOMITaHIsAM, sSIKi HaJaloTh
npiopureT akropam ESG. Kommanii, siki y3romkyroTs cBoi cTpaterii 3 npuniumnamMu ESG, gacto
JIeTIIE 3aTy4YaroTh 1HBECTHUIIIHUI KamiTal K Bl IHCTUTYLIMHUX, TaK 1 BiA 1HIWBITyalbHUX 1HBE-
CTODIB.

3. miaBuIIeHHS (iHAHCOBOI €()EKTUBHOCTI - YMCIICHHI JTOCIKEHHS ITOKa3aJIM, 110 KOMIaHii 3
CHJIbHOIO TpakTHKO0 ESG, sk mpaBmito, mepeBepiIyroTh CBOiX aHAJOriB y (piHAHCOBOMY IUJIaHi B
JIOBrOCTPOKOBIN mepcrnekTruBi. Meraananiz nmonaa 2000 mociimkeHp 1mokaszas, 1o npubianzHo 90%
BKa3aJii Ha IO3UTUBHUI 3B’ 130K MiXk (pakropamu ESG Ta hinaHCOBUMH MOKa3HUKaMu[2].

4. BIANOBITHICTH HOPMATUBHUM BHMOTAM - 13 TOCUJICHHSIM HOPMAaTUBHUX aKTiB IOAO CTajo-
rO PO3BHUTKY Ta KOPIOPATUBHOTO YyHpaBiiHHA, 0co0muBo B €C, KoMIaHii, sIKi aKTUBHO BIIPOBA/I-
KyroTb MeToau ESG, MaroTh Kpallli MOXKJIMBOCTI AJIs JOTPUMAaHHS HOBUX 3aKOHIB 1 YHUKHEHHS IO-
Kapassb [3].

Bxrouenns ¢axrtopiB ESG y dinancoBuil aHami3 BUMarae po3yMiHHSI TOTO, SIK 1i (aKkTopu
BIUTMBAIOTH HA JIOBTOCTPOKOBY JKUTTE3JaTHICTh KoMIaHii. DiHAHCOBI aHATITHKH BUKOPHCTOBYIOTh
pizHi Metoau ans interpauii ESG y cBoi OIIHKHM: METOJ OLIHKU CYTTE€BOCTI (aHATITUKU MMOBUHHI
OLIIHUTH, sK1 npobiemu ESG 3 HaliOu1b1Ior0 HMOBIPHICTIO BIUIMHYTH Ha €(EKTUBHICTh KOMMaHIl
3aJIeKHO BiJ] CEKTOpa YM PETiOHY); METOJ KUIbKICHOIO KOPUTyBaHHS (aHalli3 KaliTaly nepegdadae
KOpPUTYBaHHS TPaJMULIMHUX MOJIEIeH OLIIHKYU JUIsl BpaXyBaHHs pu3HKiB a0o MoxknuBocTi ESG); me-
TOIM OLIHKA Npodimo pHU3UKIB (IHBECTOPHM BUKOPUCTOBYIOTH peitunru ESG, mo6 oumiHutH
po(dsIb pU3MKY NOTEHLIWHUX 1HBECTULIN, CTaHJAPTU3YBAaTH CIOCIO MOPIBHSIHHS KOMIIaHIN Ha OC-
HOBI iX goTpumanHs npuHuuiiB ESG); Meton goBroctpokoBoro ¢okycy (mosutuBHuil BrumB ESG
Ha (hiHaHCOBY €()EeKTUBHICTh 3 YacOM cTa€ OuThI moMiTHUM [1], KoMmaHii, sKi 1HBECTYIOTh Y €KO-
JIOT1YHI MPaKTHKH, MOXYTh MaTH OUIbIII KOPOTKOCTPOKOBI BUTPATH, aje YacTO OTPUMYIOTh JIOB-
rOCTPOKOBI BUHAropoAu 3aBIsSKH MOKPAIIEHHIO penyTalii OpeHay, onepauiiiHii epeKTUBHOCTI Ta
JIOSUTHHOCTI KITIEHTIB).

Xoua nepearu iHTerpauii ESG y ¢inaHcoBHii aHani3 04eBUIHI, ICHYIOTh TaKOXK IPOOJIeMHU:

- JIOCTYIIHICTh JaHUX — OJHI€I0 3 HAHOIIBIIMX MEPELIKO] € BiJICYTHICTh CTaHIAPTU30BaHUX
JAHUX y TaIy3s1X 1 perioHax, He3Ba)XKalouu Ha Te, M0 06araTo KOMIIaHii MyOJiKYIOTh 3BITH
PO CTAJIUK PO3BUTOK , SKICTh 1 TOCTIAOBHICTh ITUX JaHUX 3HAYHO BiIPiI3HSAIOTHCA.

- eKOJIOTIYHE BIJIMHUBAaHHA — JesKI KOMMaHIi MOXyTb OpaTH ydacThb Y «EKOJOTTYHOMY
BIIMHBAHHI», KOJM BOHHU MepeOUIbIIYIOTh a00 CIIOTBOPIOIOTH CBOI 3yCHUIUIS MIOAO CTAJIOr0
PO3BHUTKY, HE BHOCSYH 3HAYYIINX 3MiH.

- KOPOTKOCTPOKOBI Ta JJOBFOCTPOKOBI KOMIpPOMicH — iHBeCTHIii B iHiniatuBu ESG wacto mo-
TpeOyIOTh 3HAYHUX TTOYATKOBUX BHUTPAT, III0 MOYKE BIUIMBATH HAa MPHOYTKH B KOPOTKOCTPO-
KoBoMmymepioni. OpaHak 1i IHBECTHIIi OKYyMalOTbCA 3 YacoM 3aBIASKM IiJBHILEH-
HIO OTepaniiHoi epeKTUBHOCTI Ta 3HWKEHHIO pU3HKY|[3].

OTxe, iHTErpaist €KOJIOTIYHHX, COliaTbHUX (akTopiB 1 pakropis ynpasminusa (ESG) y cy-
yacHUM (piHAHCOBUI aHai3 sBJsE€ 0000 3MIHY MapaAurMu B 01K OLIBII CTIMKOI I17I0BOT MPAKTHKH.
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Kommanii, ski 1OTpUMYIOTHCS IUX MPUHIUIIB, MAIOTh HA METI HE TUILKH MOKPAIIUTH PEIyTaIliI0
cBOro OpeHIy, ajie i MOKPALIUTH TOBrOCTPOKOBI (PiIHAHCOBI MOKA3HUKM LUIIXOM 3MEHILICHHS pPU-
3UKIB 1 BUKOPUCTaHHSI HOBUX MOXJIMBOCTEH. J[71s1 (hiHAHCOBUX aHAJIITHKIB, SIK1 BIPOBA/KYIOTh CY-
YyacHl TeHJEeHIil, po3yMiHHs Toro, sk ESG BmimBae Ha KOpHOpaTUBHY IIHHICTD, Oy BUpIIIAIb-
HUM B Oi3HEC-CEPEIOBUIII, IKE OPIEHTYETHCS HA CTATUN PO3BUTOK.
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In the context of Industry 4.0 and 5.0, the IT industry plays an important role in ensuring
stable economic development at the global level. In Ukraine, the IT industry continues to develop
despite russia's full-scale military invasion. It is important to analyse the approaches to identifying
the market-forming factors of the IT market development, which will allow determining the theo-
retical foundations of its development.

Market-forming factors are divided into groups classified according to the following charac-
teristics: duration, vulnerability to economic cycles, relevance to the object of study and aspects of
the market mechanism, regulatory capacity, nature of influence, predictability, homogeneity of dy-
namics, source of origin, closeness of connection and nature of information. Each factor can be as-
sessed from the perspective of all of the above features, which complement each other without los-
ing their uniqueness. Such a classification makes it possible to study in detail the dynamics of a
group of factors, both individually and in their totality, and as a result to assess the level of varia-
tion (fluctuation) of market processes.

A full deterministic analysis of market conditions involves studying the impact of market-
forming factors on its state, which is reflected through market conditions indicators. The depend-
ence of market conditions indicators on market-forming factors can be determined using a model
that reveals the state of market development in response to changes in market-forming factors [1]:

Y = f(X) (1.0)
ne X; — market-forming factors,
Y; — market indicators.

Researching market conditions based on a wide range of indicators is time-consuming, in
particular, while theoretically a researcher can cover a large number of indicators to obtain a deep
and comprehensive understanding of the market conditions, in practice, he or she is limited in time
to systematise and analyse them. However, consideration of a limited number of indicators will not
be able to provide a full assessment of the significance of market-forming factors and the
development of the market itself. For the most part, studies based on a limited number of indicators
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