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! non. KuiBchKoro HaIlioHaIbHOTO EKOHOMIYHOTO YHIBEPCHTETY
iM. Baguma I'etbMana

3POCTAHHSA 3HAYEHHS KJIIMATHYHUX ACITEKTIB JJIS OBJIIKY
3AMCO3

3pocTaHHs 3HAYCHHS KIIMAaTHYHHX AacleKTiB it 00miky 3a MCD3 e
OITHIEI0 3 HAMBAXIMBIMINX 1 HAWOUTBII AMHAMIYHUX TEHICHIIN Y Cy4acHOMY CBITi
00Ky Ta KopmopaTuBHOi 3BiTHOCTi. lle 3yMOBJIE€HO MO€ITHAHHAM TJI00ANBHUX
BUKJINKIB, PETYISTOPHAX 3MiH Ta 3pOCTAaHHAM OUYiKyBaHb 3 OOKY CTEHKXOIIEpiB.

3MiHM KJIiIMary MNPHU3BOAATH IO 3POCTAHHS YacTOTH Ta IHTEHCHBHOCTI
eKCTPEeMAJIbHUX TOTOJHMX SIBULI (MIOBEHI, MOCYXH, HITOPMH, JIICOBI MOXKEXKI), II0
MOXYTh (I3UYHO NOMIKOJUTH aKTHBU MiJIPHEMCTB, TOPYIIUTH JIAHIIOTH
MOCTAa4aHHs, NPHU3BECTH OO IPOCTOIB BHUPOOHMITBA Ta 3POCTAaHHSI BHUTPAT HA
BigHoBieHnHs. IloB's13aHl 31 3MIHAMH B IOJITHIl, 3aKOHOIABCTBI, TEXHOJIOTISAX Ta
CIOXXKMBYMX  YNOJOOAaHHAX, [0 BHHHUKAIOTH y TIPOIECi Iepexoxy A0
HHU3bKOBYTJIEIIEBOT €KOHOMIKM. lle BKiIIOYae NOJATKM Ha BUKUIU BYIJICLIO,
CyBOpIIIl eKOJIOTIYHI HOPMHU, 3pDOCTaHHSI BapTOCTI TPAAUIIIHHUX €HEPropecypcis, a
TaKOX BTPATy PUHKOBOI YAaCTKH JUIA KOMIIaHii, SKi HE aJanTyThCs. 3pOCTaHHS
KUTBKOCTI  CYIOBHX IIO30BiB TPOTH KOMIIAHIW, SKi 3BHHYBauyIOTBECA Yy
HEIOCTaTHHOMY pearyBaHHI Ha KIIMAaTH4HI 3MiHH a00 y HaJaHHI HEIOCTOBIpHOL
iHpopmamii mpo cBiif exonoriuyHWA cuix. HesmaTHiCTP KOMMaHIi aJeKBaTHO
pearyBaTd Ha KJIIMAaTW4HI BUKJIUKA MOXE TMPU3BECTH A0 BTpaTu JOBipU
CIOXXKMBAYiB, IHBECTOPIB, NapTHEPIB Ta CHIBPOOITHHUKIB, 10 HETaTUBHO
MO3HAYUTHCS Ha ii BAPTOCTI Ta MOYKJIMBOCTI 3aIy4YEHHS KammiTany.

VY CBiTi NPOCIHIAKOBYETHCS 3HAYHE IMOCWIICHHS DETyJSTOPHOTO THCKY Ta
BUMOT 10 3BiTHOCTI. ['MoOanbHI iHINiaTHBH, SIK pexoMeHaamii Pobowoi rpynm 3
NUTaHb PO3KPUTTA (piHaHCOBOI iH(popmarii, mos's3anoi 3 xiimarom (TCFD - Task
Force on Climate-related Financial Disclosures), craots jge-(hakto CTaHIapTOM
JUISL PO3KPHUTTS KiiMaTuuHol iH(popmarii. Po3podka MixHapoIHOW panowo 3i
cragapris cranoro po3sutky (ISSB - International Sustainability Standards
Board) HoBuX cranmaptrie MC®3 3i cramoro possutky (Hampukman, IFRS Sl
"3aranbHi BUMOTH 10 PO3KPUTTS (iHaHCOBOI iH(OpMarii, MOB's3aH0I 31 cTammM
possutkoM" Ta IFRS S2 "Poskpurra iH(bopMmarii, mos's3aHoi 3 Kiimarom')
CBIZYUTH PO IHTErpalii0 KJIIMATHYHHX aCMEKTiB Oe3mocepentbo y (iHAHCOBY
3BiTHICTS .[lenami OinbIe kpaiH BIPOBaIKYIOTh 000B'SI3KOBI BUMOTH JI0 PO3KPHUTTS
HediHaHCOBOI (B T.4. KJIIMaTH4YHOI) iH(popMarii, mo BIUIMBAE Ha KOMIIaHii, fKi
3BiTYIOTH 32 MC®3.

3pOCTalOTh 3alUTH IOJO iHBECTOPIB Ta (PiHAHCOBUX PHHKIB. 3pocTae
HNOMYJISIPHICTh 1HBECTYBaHHS 3 YpaxyBaHHSIM €KOJIOTIYHHMX, COILIaJbHUX Ta
ynpaBmiHCekuX (¢aktopiB (ESG). IHBecTOpm BHMararoTh BiJ KOMIaHi# Mpo3opoi
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iHpopmauii npo TXHIO AISTIBHICTH y cepi 3MiHM KIIIMaTy AJsl OLIHKH DPU3UKIB,
MOJKJIMBOCTEH Ta JOBIOCTPOKOBOI CcTilikocTi. KoMIaHii 3 BUCOKMMYU KITIMATUYHUMHU
pU3UKaMH Ta/ab0 HEJOCTATHIM pPO3KPUTTAM BigNOBIAHOI iH(OpMAIii MOXYTh
3ITKHYTHCS 3 BHIIOIO BapTICTIO 3aIy4eHHs Karmitary abo 0OMeXeHUM JTOCTYIIOM 10
HBOTO. ATEHTCTBa, IO HAJAIOTh KPEAWTHI PEUTHHTH, NOYMHAIOTH BKIIOYATH
KIIMaTHYHI PU3UKH JI0 CBOIX METOOJIOT1H OLIHKH, 110 Oe3M0cepeIHbO BIUIMBAE Ha
MO>KTHBOCTI KOMIaHiH 111010 mo3uK.[1]

Ha 1 3pocrarouoi yBaru 1o ekosoriuHoro o0Oisiky Kowmirer 3 TiiymaueHb
MC®3( IFRIC) Takoxx po3riIsiHyB NMHATaHHA KIIMaTHYHUX BUTpAT y (iHAHCOBii
3BiTHOCTI. OctanHi myOmikamii KomiteTy 3 TilymMadeHb CTOCYBaJIHCS aHAII3y
BUTpaT Ha MpHUAOAaHHS BYTJICHEBHUX KPEIWTIB Ta iX BITHECEHHS IO BHUTPAT Ha
HayKOBO-JIOCJII/IHULBKY JISUIbHICTh, PO3pOOKN 1 BU3HAHHS BUTpAT Ha JOCSTHEHHS
KIIMaTUYHUX IiIeH sk MarepianbHux aktuBiB moao MCBO 38 «HemarepianbHi
akTuBW». [luTaHHS OOJIKY NPUIOAaHMX BYIJICLEBUX KPEIUTIB 3aJMIIAETHCS
IPYHTOBHO HeBHpimeHuM Ha piBHIi MC®3 Ta motpedye mogansiroi yBaru. Takoxk
Ba)XKJTUBUM € BIUTUB Ha Taki eeMeHTH (piHaHCOBOI 3BiTHOCTI (3rimHo 3 MCD3):

—  Omirka axtwBiB: KiiMaTW4Hi pU3HKH MOXYTh MPHU3BECTH [0
3HEIIHCHHS OCHOBHHUX 3ac00iB, 3amaciB (HApUKIIaA, BYTUIbHI CICKTPOCTAHIIIT, 1110
CTalOTh "3aCTPATIIMMHU aKTUBaMHU'"), HEMaTepiaIbHUX aKTHBIB.

—  3000B'13aHHA: MOXyTh BHHUKATH HOBiI 3000B's3aHHs, IOB'A3aHi 3
eKOJIOTIYHUMH mTpadaMu, BUTpaTaMH Ha JAeKapOOHi3alifo, PpEeKyIbTHBALIO
3eMellb, OPUANIHAME IPETEH31IMH.

—  Bwutparu: 3poctanHs onepariiiHuX BUTpaT yepe3 MoJaTKN Ha BUKHIM,
iHBecTHLii B "3eJeHi" TEXHOJIOTil, BUTpaTH Ha CTpaxyBaHHS BiJ KIIMAaTHYHHX
PUBHUKIB.

—  Jloxoau: MOXJIMBOCTI AJIsl 3pOCTaHHS JIOXOJIB 32 PaxyHOK PO3BUTKY
"3eneHUX"  TEXHOJOTiH, eHeproe(eKTHBHOCTI, HOBHX CKOJOTiYHO YHCTHX
MPOAYKTIB/TIOCIIYT.

—  Poskpurra iHpopmarii: Bumora po3kpuBaTH HE TUIBKH KiJBKICHI
NOKa3HUKH (BUKMIM TapHUKOBUX Tra3iB), aje W sKICHI acmekTu (crpareris
YIpaBJiHHS KIIMAaTHYHUMM PHU3WMKaMHM, LIl JexapOoHi3auii, BIJIMB Ha Oi3Hec-
Mojienh).[2]

Oco6imBoi yBaru it 00JiKy MoTpedye akTyamizamis KIIMaTHIHAX BUTPAT
UL BIOCKOHaNeHHS o0miky 3a MC®3. KiimatuuHi pH3HKH, SKi paHime
pO3TIIIIauCs TepeBaKHO sK "HediHaHCOBI", Temep Aemani OiNbIIe BU3HAIOTHCS
TaKMMHU, LI0 MalOTh NPSMHHA Ta CYTTEBHH BIUIMB Ha (DiHAHCOBE CTaHOBHIIE,
pe3ysbTaTH MiSUIbHOCTI Ta TPOMIOBI IIOTOKM KOMIaHi, a OTKe, MoTpedyroTh
BimoOpaskeHHss y ¢iHaHCOBiM 3BiTHOCTI 32 MC®3. Byxranrepu Ta ayauTopu
TIOBUHHI IHTEPIIPETYBaTH Ta 3acTocoByBaTH icHytoui MC®d3 (Hampuknan, MCBO
16 "OcnoBHi 3acobu", MCBO 36 "3meHmeHHs kopucHOcTi akTusiB", MC®D3 7
"®inaHcoBi iHCTpyMeHTH: po3KpuTTs iH(opmanii’, MC®3 9 "dinancosi
iHCTpyMeHTH") 3 ypaxyBaHHIM KIIMATHYHHX PU3UKIB Ta MOXXIMBOCTeH. BuHmKkae
nmotpeba B po3poOIli Ta 3aCTOCYBAaHHI HOBHUX METOJIOJIOTIH JJIsi OLIHKH BIUIMBY
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KIIMaTHYHUX 3MIH Ha BapTICTh aKTHBIB, BEJUYMHY 3000B'A3aHb Ta (HOPMYBaHHS
(iHaHCOBMX TIPOTHO3IB. AJEKBaTHE BiOOpaKEHHS KIIMAaTHYHHUX AaCIEKTIB Y
3BiTHOCTI 32 MC®3 Mae miIBUIIATH HPO30PICTh Ta MOPIBHIHHICTH (DiHAHCOBOI
iHpopmamii, MmO € KPUTHIHO BAXJIMBUM [UII IHBECTOPIB Ta  IHIOUX
creiikxomnaepis[1].

Po3pi3HeHHSI OTOYHUX 1 JOBrOCTPOKOBUX cTareil y OanaHCi € KIF0UYOBUM
st GopMyBaHHS TIOBHOI Ta JIOCTOBIpHOI KapTHHU (DiHAHCOBOTO CTaHy
HiANpueMCTBa Ha TeBHYy nary. lLle ocHOBHa iHQopMamis ais po3paxyHKy
KIFOYOBUX  (piHAHCOBHX KOEQIIieHTIB (KOeQillieHT TMOTOYHOI JIKBiTHOCTI,
KoeilieHT MBUAKOI JTIKBIAHOCTI, KOe]ilieHT aBTOHOMI1, KoedimieHT (piHaHCOBOTO
JEBEPUIXKY), SKI € HEe3aMiHHUMH IHCTPYMEHTaMH I (hiHAHCOBOTO aHAII3Y.
IHBecTOpH, KPeaUTOPH, MEHEIDKEPU Ta 1HII CTEHKXOJJIEPH BUKOPHCTOBYIOTH Liei
HNOAIN JUId UOPUHHATTA  OOIPYHTOBAaHMX  pINIEHb  IOJO  IHBECTYBaHHS,
KpeIUTyBaHHs, ONEpaliifHOr0 yIpaBiiHHS Ta cTpaTeriuHoro mianyBanus. MCBO
1 mpsiMO BUMAarae TaKOro MOJUTY (SKIIO II€ HE € MEHII PEJICBaHTHUM IS
KOMIIaHii), 0 3a0e3medye MOCIiIOBHICTh Ta MOPIBHAHHICTH (piHAHCOBOI 3BITHOCTI
KOMITaHi# 110 BCBOMY CBITY, sKi 3acTocoBytoTs MC®3.

[Tpore Ha mpakTHl BU3HAYEHHS L€l MEXi € BKpail CKIaHUM Ta BHMAarae
rIIMOOKOT0 PO3YMIHHSI CTaHAApTy IIPH HAsBHOCTI 3MilIaHMX Oi3Hec- Mojenei,
MPOJIOHIOBaHUX KPEIUTHUX YTOJI.

TakuM 4WHOM, 3pOCTaHHS 3HAUCHHsS KIIMAaTUYHHX acleKTiB Ui oOMiKy 3a
MC®3 BimoOpaxkae (QpyHIaAMECHTAIBHUA 3CYyB y CIPUHHATTI Oi3HEC-PH3HKIB Ta
MOXIIMBOCTEH, a TAKOX NMparHeHHs (hiHAHCOBOTO CBITYy A0 OLIBII KOMIUIEKCHOTO Ta
CTaJIOr0 BiZIOOpaXkeHHsI peajiii MisIbHOCTI KOMIAHIH B YMOBax II0OAJbHUX
KIIMaTHYHUX BUKIMKIB. lle Bumarae Bin yciX ydacHHKIB mpolecy (hiHaHCOBOT
3BITHOCTI ITOCTIHHOTO HABYAHHS, aJanTallii Ta BJOCKOHAIEHHS METOIUK.
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