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®THAHCOBO-ITPABOBE PET'Y/TFOBAHHS JII3MHI OBUX OITEPAIIIN B YKPATHI B
KOHTEKCTI CTAJIOI'O PO3BUTKY

AHoTartisg. MeToo A0C/Ii/PKeHHs € KOMITJIEKCHUM aHasti3 ¢piHaHCOBO-TIPaBOBOT'O Pery/H0BaHHs
JII3MHIOBUX Olepawiii B YKpaiHi, BUSIBJIeHHs TPOTa/JMH Ta KOJIi3iid y YUMHHOMY 3aKOHOZJABCTBI, a
TaKO)X OOTPYHTYBaHHsI HampsIMKiB TapMOHi3allii Hal[ioHaJbHOI HOpPMaTWBHOI a3y 3 TIpaBOM
€Bpornelicbkoro Coro3y B KOHTEKCTI MPUHLUIIB CTasoro po3BUTKY Ta iHTerpauii ESG-kputepiis.
[lng [ocsirHeHHs MeTH 3aCTOCOBaHO KOMIUIEKC METOJiB: TOpPiBHSABHO-NIPAaBOBUM aHasi3 HOPM
LuBinpHOTrO Ta ['ocmiofjapcbKoro KoJieKCiB YKpaiHnu, 3akoHy YKpainu «I1po ¢iHaHCcOBuUi Ti3UHT» Ta
BiZJMOBIAHNX AUpeKTUB €C; KOHTeHT-aHasli3 HOPMAaTHMBHO-TIPAaBOBUX aKTiB; CTaTUCTUYHWM aHasli3
PUHKY OaHKIiBCHKOTO /i3uHTy 3a 2022—-2025 pp. /i OL[iHKYA BIUIMBY TIPABOBOTO peTy/IOBaHHS Ha
[JVHaMIKy PMHKY; a TaKOJK ITIOPIBHSIHHS HalliOHa/IbHUX CTaHzAapTiB 3 BuMoramu MC®3 16 «OpeHga»
sIK IHCTpYMeHTY IpaBoBOI rapmoHi3aLii ¢iHaHCOBOI 3BiTHOCTI. Pe3ynbTaTy JoCmikeHHsI CBi[yaTh,
110 MpaBoBa 0a3a JIi3WHrOBUX BiTHOCHH B YKpaiHi, monpu oHOB/ieHHs 3akoHY «IIpo ¢iHaHCOBMiA
J3UHT», 3a/]WIIa€ThbCs (parMeHTapHOK Ta HeJOCTaTHbO iHTEerPOBAHOK 3 MiKHAapOAHHUMU
cTaHjapTamMu. BcTaHoBeHo, 110 ¢iHaHCOBUI JIi3UHT B YKpaiHi y 2025-2026 pokax [JeMOHCTpY€
03HaKu crabinizalii Ta BUCOKI TeMNM BiZJHOBIEHHS, O/JHAK iCHYIOUi MPaBOBi MpOrajvHU — 30KpeMa
111010 IpaBoBoro crarycy ESG-/i3uHroBux akTHBiB, MeXaHi3MiB 3aXMCTy CTOPIH JOrOBOPY B yMOBax
BOEHHOTO CTaHy Ta (POpC-Ma)XOPHMX OOCTaBUH — CTBOPIOIOTh PHU3WKH [I/Isi YYaCHUKIB PHHKY.
3arporoHOBaHO HAMNpsSMKHU Y/[OCKOHA/eHHs TPaBOBOTO peryJiOBaHHS JIi3UHIOBUX oOmepaLjid 3
ypaxyBaHHSM IPUHLMIIIB CTajJ0ro po3BUTKY Ta pekomeHfaLuin upektuBu €C 2022/2464 wono
3BiTHOCTI 3i cTasoro po3BUTKy. HaykoBa HOBM3Ha M0JIsArae y KOMIJIEKCHOMY TO€jHaHHI (piHaHCOBO-
IIpaBOBOTr'O, ITOPiBHSJIBHO-NIPABOBOI'0 Ta COL{ia/IbHO-eKOJIOIIYHOr0 acIeKTiB aHasi3y JIi3MHIOBUX
BiZIHOCHH, 110 /103BOJIsSIE OOIPYHTYBATH HOBY MO/IeJIb TIPABOBOT'O PETy/IFOBaHHs, iHTerpoBany 3 ESG-
KpurepisiMy. [IpakTUuHe 3HaueHHS pe3y/bTaTiB I10/ISAra€ Y MOXK/IMBOCTI BUKOPHCTaHHSI BUCHOBKIB
JUIsl BAOCKOHAJIeHHsI 3aKOHOJABCTBA TIPO JIi3WHT, PO3POOKM MiZj3aKOHHMX aKTiB 00 MPaBOBOTO
PEXXUMY «3eJIeHUX» JIi3UHI'OBUX aKTHBIB, a TaKOXK /7151 GOpMYBaHHs IPaBOBUX 3aca/| KOPIIOPaTUBHOI
3BITHOCTI 3i CTa/IOr0 PO3BUTKY.

KnrwouoBi c/oBa: ¢iHaHCOBO-TIpaBOBe peryJ/irOBaHHS; Ji3UHT; (iHAaHCOBe IpaBoO; LUBi/IbHO-
TpaBOBMH [IOTOBIp; MPAaBOBUM PeXWM JIi3UHTOBUX akTUBIiB; ESG; cTamuii po3BUTOK; rapMOHi3allis
3akoHoJaBcTBa; MC®3 16; 3akoH Ykpainu «IIpo ¢iHaHCOBHUI /i3UHI»; MPABOBUI 3aXUCT CTOPiH
JIOrOBOPY; €BPOIHTerparis.
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FINANCIAL AND LEGAL REGULATION OF LEASING OPERATIONS IN UKRAINE IN
THE CONTEXT OF SUSTAINABLE DEVELOPMENT

Abstract. The aim of the study is a comprehensive analysis of the financial and legal regulation
of leasing operations in Ukraine, identification of gaps and conflicts in current legislation, and
substantiation of directions for harmonizing the national regulatory framework with European Union
law in the context of sustainable development principles and ESG criteria integration. To achieve this
aim, a comprehensive set of methods was applied: comparative legal analysis of the norms of the Civil
and Commercial Codes of Ukraine, the Law of Ukraine "On Financial Leasing" and relevant EU
directives; content analysis of regulatory acts; statistical analysis of the banking leasing market for
2022-2025 to assess the impact of legal regulation on market dynamics; as well as comparison of
national standards with the requirements of IFRS 16 "Leases" as a tool for legal harmonization of



financial reporting. The results indicate that the legal framework for leasing relations in Ukraine,
despite the update of the Law "On Financial Leasing," remains fragmented and insufficiently
integrated with international standards. It was established that financial leasing in Ukraine in 2025—
2026 shows signs of stabilization and rapid recovery; however, existing legal gaps — particularly
regarding the legal status of ESG leasing assets, mechanisms for protecting parties to agreements
under martial law and force majeure circumstances — create risks for market participants. Directions
for improving the legal regulation of leasing operations are proposed, taking into account sustainable
development principles and the recommendations of EU Directive 2022/2464 on sustainability
reporting. The scientific novelty lies in the comprehensive combination of financial-legal,
comparative-legal, and socio-environmental aspects of leasing relations analysis, allowing the
substantiation of a new regulatory model integrated with ESG criteria. The practical significance lies
in the possibility of using the findings to improve leasing legislation, develop bylaws on the legal
regime of "green" leasing assets, and establish the legal foundations for corporate sustainability
reporting.

Key words: financial and legal regulation; leasing; financial law; civil law contract; legal
regime of leasing assets; ESG; sustainable development; legislative harmonization; IFRS 16; Law of
Ukraine "On Financial Leasing"; legal protection of contract parties; European integration.

BCTYII

B ymoBax iHTerparjii YKpaiHM [0 €BpONeHCHKOro IMpaBOBOTO MPOCTOPY Ta MiC/ISBOEHHOI
PeKOHCTPYKLii (iHaHCOBMH Ji3MHI BUCTyIa€ K/IIOUOBUM MPAaBOBUM MeXaHi3MOM MoO0imizariii
KartiTasny, OHOBJIeHHsI OCHOBHUX 3ac00iB Ta onmTuMi3arlii pecypciB KOPIOPaTMBHOTO CEKTOPa. 3ri/jHo 3
AaHuMK Acowjiarii sisuHrozaBuiB Ykpainu, y 2025 poui o0csar Mi3UHroBUX oOriepariiii, HaJaHUx
0aHKiBCLKMMU yCTaHOBAMH, 3pic 10 18,1 mipz rpH, 110 Ha 74 % O6inbliie mopiBHSHO 3 2024 pokoM [1].
Take cTpiMKe 3pOCTaHHsI aKTyaii3ye IMoTpe0y Ha/ie)KHOTO IPABOBOTO 3abe3reueHHs JTi3WHTOBUX
Bi/IHOCHH, 30KpemMa YCyHeHHSl MpOrajJiiH Ta KOJIi3iii y UMHHOMY 3aKOHO/IaBCTBi, 1[0 perysre
TIPaBOBUI PEXXUM JIi3MHTOBUX aKTUBIB.

BojHouac icHYyIOTh CYTT€Bi MporajvHy y ¢hiHaHCOBO-TIPABOBOMY pery/rOBaHHI JIi3MHTOBUX
orepalliii: HaljioHa/lbHe 3aKOHO/IaBCTBO IIle He TMOBHOI MipO iHTerpye eKoJIOTiuHi Ta coljianbHi
kputepii (ESG), 110 cTae KpUTUYHUM Yy KOHTEKCTi €BpOiHTerpal{iiHuX 3000B'si3aHb YKpaiHU Ta
HeoOximHoCTi rapMowi3ailii mpaBoBoro monst 3 JupektuBoo €C 2022/2464 1momo 3BiTHOCTI 3i
CTa/Ior0 po3BUTKY. Lle CTBOprO€ MpaBOBY HEBM3HAUEHICThb [Ji yUaCHUKIB JIi3MHIOBOTO PHHKY Ta
YCK/Ia/IHIOE 3aXUCT IXHiX IpaB.

diHaHCOBUM Ji3WHT ChOTOZHI PO3T/SAAETHCS He JIMilie SIK LUBiTbHO-TIPABOBUM iHCTPYMEHT
OHOBJIEHHSI OCHOBHMX 3aco0iB, ajse ¥ K BaXK/IMBUM MeXaHi3M TpPaBOBOrO 3abe3reyeHHs] CTAoro
po3BuTKY Ta ESG-nigxogis. JociiyKeHHs BITUM3HSHUX | Mi>)KHapOJAHUX aBTOPiB EMOHCTPYHOTh, 1110
edeKTUBHE TIO€JHAHHS ITIPABOBOTO peryJ/ilOBaHHS JIi3WHIOBUX OfMepaljiii i3 MiKHapoAHUMU
CTaHapTaMu 3abe3reuye paBOBY BU3HAUEHICTh Ta 3aXMCT iHTepeciB yYaCHUKIB pUHKY. bessHko JI.
[2] migkpectoe, 1110 TTPABOBHM peXkrM (hiHAHCOBOTO JTi3WHTY CIPHsI€ OHOBJIEHHIO OCHOBHUX 3aCc00iB
MiTIpUEMCTB, ToAi 5K Meako M. [3] po3risijae mpaBoBi acreKTH JIi3UHTY sIK JpaiiBepa pPO3BUTKY
6isnecy. Illosoiiko A. [4] BKa3ye Ha HeoOXifHiCTL MpaBoOBOro 3abe3meueHHs LHUQpOBi3allii
J3UHrOBUX TIpolieciB Ta iHTerparii ESG-mpuHiumiB y pgorosipHi BigHocwmHM. Yabaniok O.,
INonorauko B., JIutBuHeHnko H., HoBocenelbka A., [TeTpuiiivia JI. [5—6] IPONoOHyOTh yI0CKOHAIEHY
Mo/le/Tb HOPMaTHBHOTO 3abe3rmeveHHs 3BiTHOCTI mignpueMmctB. boHgapyk T., MeauHceka T.,
Hikonenko Y., MenbHuuyk I., HorinoBa H., Omniiinuk H., Bopyipka FO. [7-8] moBopsiTh, 1110
edeKkTUBHA (hicKa/ibHA MOJIiTHKA Ta ONTHUMi3allisi eKOJIOTiYHOT0 OTOAATKyBaHHS BiZlirpatoTh KIHOUOBY
poJib y TIpaBOBOMY 3a0e3reueHHi cTasioro po3BuTKy. Ocimuyk [., Uwmwkeecebka JI., TletpummH JI.,
[Tpuitmak C., AnHToleHKOBa B. [9] moBOASATBH, 110 BIOCKOHA/IEHHSI TPABOBOTO PEXUMY OOJTIKY
Jlep>kaBHUX rpaHTiB 3a MC®3 miBUILy€e MPO30PIiCTh i JOCTOBIPHICTH 3BITHOCTI. Ha Mi>kHapogHOMY
piBai Chen, Correia, Urcan [10] roka3yoTs, 1[0 MpaBoOBa rapMOHi3alliss 00JIiKY JIi3MHIOBUX YTO[,
nigBuilye eeKTUBHICTb yrpaB/iHHS KamiTasioM; Lin Boqgiang ta Xie Yongjing [11] 3a3HauatoTh
TIpaBOBY pOJIb JII3UHTY y CEKTOpi BifiHOB/OBaHOI eHepreTuky; Negkakis [12] Bifg3Hauae mpaBoBi
acriektTy IFRS 16 ansi gocsrHenHss ESG-iiineit; Lian [13] moka3ye rpaBoBUi BIUIMB JIi3UHTY Ha
CTUMYJIFOBAHHSI iHHOBALIil.

He3Ba)karouu Ha 3HAUHWI HayKOBUM JOPOOOK, 0Ci BiJCYyTHSI KOMITIEKCHA aHaliTUYHA MO/IeJTb, 1110
JI03BOJISIE OJTHOYACHO OL[iHWUTH TTPABOBI, (hiHAaHCOBI Ta COLjiaTbHO-eKOJIOTiUHi aclieKTH MPaBOBOIO
PE>KUMY JIi3MHIOBUX orepalliii B YKpaiHi. Ocob/MBO HeJOCTaTHLO [[OC/Ti/PKEHO MPaBOBi MeXaHi3MHu
3aXMCTY CTOPIH JII3UHIOBOI'0 IOrOBOPY B MePio/ BACOKUX BOEHHUX Ta €KOHOMIUHUX PHU3UKIB, a
TaKO)K TIPABOBUH PEXKUM «3e/IeHUX» JIi3UHTOBUX aKTUBIB.



Mertoro cTarTi € KOMIUIeKCHUM aHami3 (iHaHCOBO-TIPaBOBOTO Ppery/lOBaHHs JIi3MHTOBUX
oriepal{iii B YKpaiHi, BUSIB/IeHHsI IPOTa/iiH Yy UNUHHOMY 3aKOHO/IABCTBi Ta 0OIPYHTYBaHHSs HalpsIMKiB
JI0r0 BOCKOHA/IeHHS B KOHTEKCTI CTalIoro po3BUTKY Ta €BpoiHTerpaLii. HaykoBa HOBH3Ha noJisirae y
KOMIIJIEKCHOMY TIO€/JHaHHI  (piHaHCOBO-TIPABOBOT0, TOPIBHSILHO-TIPABOBOTO  Ta  COLlia/bHO-
eKOJIOTiYHOTO aCIeKTiB aHasIi3y, 110 [03BOJIsIE€ OOIPYHTYBAaTH HOBY MO/Ie/Th TIPABOBOTO PeTyJIFOBaHHS
JI3WHrOBUX omepalil, iHTerpoBaHy 3 ESG-kputepiamu. [Ins [OCATHEHHS MeTH 3acTOCOBAaHO
TMOPiBHSJIbHO-TIPABOBUU aHasli3, KOHTEHT-aHasli3 HOpPMaTUBHO-ITPaBOBUX aKTiB, CTATUCTUUHWI aHaIi3
PUHKY OaHKiBCBKOTO JIi3MHTY Ta TMOPiBHSHHS Hal[iOHaJbHUX CTaHAapTiB 3 Bumoramu MC®3 16
«Openpa». HdocmigkeHHs: HOKyCyeTbcsi Ha 0aHKIBCLKOMY CerMeHTi (hiHaHCOBOTO JIi3MHTY Ta Ha
niepiog 2022-2025 pp.

BUKJIAJL OCHOBHOI'O MATEPIAJTY

[IpaBoBa OCHOBa JIi3MHIOBUX BIJJHOCWH B YKpaiHi IDYHTYe€TbCS Ha HopMax LluBinbHOrO
KOoJleKCy YKpaiHu, ['ocroiapCbKoro KoJieKCy YKpaiHd Ta Creljia/ibHOMY 3aKOHOZABCTBi, 30KpeMa
3akoHi Ykpainu «IIpo ciHaHcoBui mi3uHr». OCTaHHIM y HOBiM pefakijii rapMOHi30BaHM i3
nigxogamu €Bponeiicbkoro Coro3y Ta BpaxOBY€ CydacHi BHMOTM [0 3axXMCTy IpaB CTOpiH,
TIPO30POCTi YMOB /IOTOBOPY, PO3KPUTTS iH(opMaliii 1po icToTHi pu3uKy Ta (hiHaHCOBiI 3000B'A3aHHS.
Y KOHTEKCTi BOEHHOTO CTaHy ocobmBoi Baru Habyiu TPaBOBI MOIOKEHHs {070 ¢dopc-Ma>KOpHUX
o0cTaBuH, PecTpyKTypH3aLii N/1aTexis, CTpaxyBaHHs PU3MKIB BTPAaTH UM MOIIKO/PKEHHs MpeJMeTa
Ji3UHTY, @ TAKOX MeXaHi3MiB /iep)KaBHOI Mi/iTPUMKN KPUTHUYHO Ba)K/TMBHX raaysen.

KoHijenryanbHO /i3MHT C/IiJi PO3r/sijaTH He Jille sK Pi3HOBH/ LMBiTbHO-NPABOBOTO
/A0roBOpY, a 5K CKJ1a/IHAN (blHaHCOBo MPaBOBUM iHCTPYMEHT, 1110 NIOEJHYE e/leMeHTHU iHBeCTULIIMHOT
AiATIBHOCTI, KPeJAUTYBaHHS Ta MaliHOBOTO KOpHUCTYyBaHHs. Taka OaraToBUMipHiCTb 3yMOBJTIO€
HeoOXiZHICTb  iHTerpoBaHOrO TIPaBOBOTO  pPeryJilOBaHHS, Yy SKOMy HODMU LIMBUJIBHOTO,
roCIiofiapCbKoro Ta ¢iHaHCOBOTO MpaBa KOPeCMoHAYITh i3 BUMoOramu (piHaHCOBOi 3BiTHOCTI Ta
TIPUHLIUIIAMH TIPO30POCTi PUHKY.

AHani3 craHy pUHKY (iHAaHCOBOTO JIi3WHTY [103BOJISIE OL[iIHUTA e(eKTUBHICTb MPaBOBOIO
perymtoBaHHsl. CTaHOM Ha 2025 piK pUHOK JIi3MHIOBUX IMOC/AYT AE€MOHCTPYE O3HAKW BiJHOBJIEHHS
Tic/isi HeraTUBHUX HacmikiB 2022—2023 pokiB. Y nepiiuii pik BiiHM ceKTop (hiHaHCOBOTO Ji3UHTY
repe>XMB CKOPOUeHHsI akTUBHOCTI Ha 60 % mopiBHsHO 3 monepeaHim mepiogom [3]. Y 2023 pori
PHHOK T10YaB MOMipHe BiJHOBJ/IeHHS. 3arajibHa BapTicTb HOBUX yroJ y 2023 poui 3pocaa go 20 914
MJH TPpH [4]. 3a manumu Acorjialii /1i3MHToJaBLiB YKpaiHU, BapTiCTh HOBUX JIi3UHIOBUX YTOJ 3a
neB'siTb MicsuiB 2025 poky 3pocia Ha 95,5 % mopiBHAHO 3 aHasoriyHuM repiogom 2024 poky,
JocsrHyBid 13,7 mnpg rpH [15], 1[0 CBiguuTh TMpo edeKTHUBHICTh afanTalliiHUX TPaBOBUX
MeXaHi3MiB OaHKiBCHKOT'O CEKTODY.

Y Tpetbomy KBapTasi 2025 poky mociayru iHaHCOBOTO JIi3WHTY HaflaBaid 20 GaHKiBCHKHX
ycTaHoB. Torn-3 6aHKiB 3a YaCTKOI HOBHMX yTo/] BKI0UatoTh [IpuBaTbank — 34,3 %, [TYMB - 20,2 %
ta TackombaHK — 13,6 %. Cepep K/Ii€HTIB CIIOCTEPira€ThCs JOMiHYBaHHS IOpUAMUHUX 0Cib (96 %
HOBMX YyT0[l), L0 MiJKPEeC/It0€ TIepeBaKHO KOPIOPaTUBHY INIPABOBY MPHPOJY JIi3MHTOBUX BiZHOCHMH
[15]. CykymnHuii 6aHKiBCHKHM Ji3WHTOBUM MOPTQesb Ha KiHellb 3BiTHOrO Tepiofy cTaHoBUB 16,7
MJIpJ, TPH, 1110 Ha 84 % 6isbIle MOPiBHSIHO 3 aHaMOTiuHKUM TiepiozoM 2024 poky [15].

[uHamika o0csriB 6i3Hecy CBiAUWThL TPO Te, 1[0 TPAaBOBUM peXWM (iHAHCOBOTO JIi3WHTY
3abe3rieuye AOCTaTHIO THYUKICTb I Bi[HOBJIEHHS PUHKY HaBiTh y CK/IaZHUX yMoBax. CTPyKTypa
TIOMTUTY 3 IBHOIO TIepeBarol0 IPUAUYHUX 0Ci0 BKa3ye Ha MPiOPUTETHICTb iHBECTHUI[IHHOTO JIi3UHTY Y
KOpIIOPaTUBHOMY CEKTOpi, 1[0 3yMOBJIFOE TOTpe0y azamnTallii MpaBOBOTO peryJlOBaHHSI came [0
1oTped KOPIOpaTUBHUX KJTiEHTIB.

Y KOHTeKCTi mpaBoBOi rapmodizarjii 3 mipaBoM €C 0co06/MBOTO 3HaueHHs HaOyBae
iMrieMeHTaLlis Mi)KHapo,qHHx CTaH,Z[apTiB cbiHaHCOBo'I 3BITHOCTI, Hacamriepes MC®3 16 «OpeH,qa»
(IFRS 16), siKuii NpUHLIUIIOBO 3MiHUB TIPABOBUU MiAXiA A0 Bl,Z[Oﬁpa)KEHHH JII3UHTOBUX oOrlepaLiii y
HanaHci opeH/iapsi. BH3HaHHs TpaBa KOPHMCTYBAaHHS aKTMBOM i BifTOBiZHOrO 3000B's13aHHS 32
JIOTOBOPOM JIi3WHTY 3abe3rneuye 6isbin 006'ekTHBHe BifobpaskeHHs1 (hiHAaHCOBO-TIPABOBOTO CTaHY
MiJANpUEMCTBA Ta MiABHUILYE PiBeHb IMPaBOBOI 3axUIEHOCTI iHBecTOpiB. Y 2026 poui muTaHHS
CUHXPOHi3allil Hal[ioHa/JIbHUX CTaHZApPTiB i3 MDKHAapoJHUMU € He JiMile TeXHiuHOow, a U
iHCTUTYLIIHO-TIPaBOBOIO TTPO6/IEMOI0: BOHO TIOB'si3aHe 3 TIiZIBUINEHHsSM [OBipHd iHBeCTOpiB Ta
Mi>KHapoiHUX (hiHAHCOBUX iHCTUTYILiM A0 (hiHAaHCOBOT 3BITHOCTI YKpalHCHKMX KOMITaHiM.

Y mnsouyHi CTasoro po3BUTKY I[IpaBOBe peryJlOBaHHS JIi3WHIOBUX Olepaliii MOBUHHE
3abe3reuyBaT¥ Ha/IEXXKHUM TIPAaBOBUM PEXHUM «3€JIeHUX» JIi3UHTOBUX aKTHBIB. Uepe3 MexaHi3Mu
(hbiHaHCOBOrO JIiI3WHTY TiATIPUEMCTBA OTPUMYIOTH JOCTYIl A0 eHeproedeKTUBHOTO 00/aJHaHHS,
Bi/IHOBJTFOBAHUX JIKepes eHeprii, eKoJIoriYHoro TpaHCIOPTY Ta TeXHOJIOTiM 3 HU3bKUM BYTJIeLIeBUM
caigomM. Y LIbOMY acriekTi MpaBOBe peryJ/l0BaHHS Ma€ BpPaxOBYBaTHM €KOJIOTiUHI, COLia/bHI Ta



YTpaB/iHCEKI (ESG) Kpurepii, 3a6e3neqy}0q1/1 Ha/le)kKHe PO3KpUTTS iHQopmalii mMpo BIIMB
MI3MHrOBUX aKTWBIB Ha [JOBKIMIA Ta COLia/lbHY cdepy. Ypsaposa Crpareris 3anpoBazpKeHHS
TMiTIPUEMCTBAMU 3BIiTHOCTI 3i cTasmoro po3BuTKy (Ne 1015-p Biz 18.10.2024 p.) oKpec/ito€ rnoeTarnHe
BIIPOBA/PKEHHs TaKUX MpaBOBUX BUMOT 0 2026 poKy Ta nogasbiinid po3BUTOK Y 2026—2030 pokax
BianoBigHO 1o Jupektusu €C 2022/2464.

BoenHi pu3uky, 30kpeMa (i3ruHe 3HMIIEHHST a00 OKYTIallisi aKTHBIB, aKTyasli3ylOTh TIPABOBY
npobyieMy 3HeLliHeHHsI TIPeIMETIiB JIi3WHTY, Tepersisily CTPOKiB KODHUCHOTO BHWKODHCTAHHS Ta
IIpPaBOBMX MeXaHi3MiB 3aXUCTy CTOPiH JoroBopy. [IpaBoBe pery/itoBaHHsI B TAKUX YMOBax ITOBUHHO
3abe3neuyBaTy OasaHC iHTepeCiB JIi3UHTO/ABIA i JTI3UHrOOZIep>KyBaua, Tepesdavyaour MeXaHi3MH
CTpaxyBaHHs1, TapaHTiMHI iIHCTPYMEHTH Ta [iep’KaBHi KOMIIeHCaLlilHi Mporpamu.

TakvM 4YMHOM, KOHLIeNTya/bHi 3acaZii IPaBOBOrO peryJylOBaHHS JIi3MHICOBUX OIepaLii
(opMyIOTECS Ha TIepeTHHI TPhOX K/IOUOBUX NMPABOBUX BUMIpIB: LIMBi/ILHO-TIPaBOBOIO, (DiHAHCOBO-
IIPaBOBOT'0 Ta COLIia/IbHO-eKOJIOrIYHOro. IX y3rofykeHiCcTb BU3HAua€ He JIMILIE SKIiCTb IIPAaBOBOIO
3aXMCTy YYaCHUKIB PUHKY, a ¥ 37IaTHICTh JIi3MHI'OBOT0 MeXaHi3My BUKOHYBAaTU CTPATeriuHy QyHKLit0
— CIIpUATU CTIMKOMY Bi/THOB/IEHHIO YKpaiHU Ta iHTerpalilii 10 €BpONeicbKOro mpaBoBOro MPOCTOPY
CTaJIoro pO3BUTKY.

OBI'OBOPEHHSA 1 PEKOMEH/IAIIIL

OTpuMaHi pe3y/bTaTy CBi/[4aTh, II0 MPABOBHI PeXXUM (PiHAHCOBOTO JIi3WHTY B YKpaiHi 3abe3mneuye
6a30Bi yMOBH /7151 PyHKIIOHYBaHHSI PUHKY, TIPOTe MOTPe0ye CUCTEMHOTO BJJOCKOHA/IEHHSI.
OCHOBHMMHU MexaHi3MaMU BiJHOBJIeHHSI pUHKY y 2025 poLii cTanu: fepkaBHa IpaBoBa IiTPUMKa
KJTFOYOBUX Tajty3eif; afiarnTaliisi HOpMaTUBHOTO pery/itoBaHHsI OaHKiBCbKOTO CEKTOPY /10 BOEHHUX Ta
€KOHOMIUHMX BUKJ/IMKIiB; IIpaBOBa BU3HAUEHICThb BiZIHOCUH CTOPIH JIi3UHIOBOI'0 JOrOBOPY, 1[0
3abe3reuye CTabi/IBHICT YO/ HaBiTH B yMOBaX OOMEXXEHOT0 JOCTYITY 0 0aHKiBCHKUX PeCypCiB.

Pe3ysibTaTy y3roiKyroTbCs 3 BUCHOBKaMu Meako M. [3] wmiozo poui 11131/1Hry SIK MIPaBOBOTO
1HCprMeHTy PO3BUTKY 6isHecy Ta Ilosoiiko A. [4] ripo HeobxiaHicTh MpaBoBoi iHTerparii ESG-
NPUHLAIIB Y Ji3UHIOBi yrojy. Pesy/bTaTi TakKoXK MiiTBEP/PKYOTh BUCHOBKH bensHko JI. [2] mozo
TIPaBOBOT'O PEXHUMY, 1[0 A03BOJISE MiJTIPUEMCTBAM OHOB/IIOBAaTU OCHOBHI 3acobu 6e3 3HauHOTrO
OZIHOPA30BOr0 KalliTaJOBK/IaJeHHsl. BaK/IMBUM MiTBepyKeHHSAM C/IyT'yHOTh pe3ysbTaté boHgapyk
T. ta iH. [7-8] momo cuHXpoHizauii mpaBoBux ctumyniB i3 ESG-migxogamu. MikHapoaHi
nocnimkenHs Chen rta iH. [10], Lin ta Xie [11], Negkakis [12] Ta Lian [13] miagTBepaKytOTh
HeoOXi/IHiCTb MpaBOBOI rapMoHi3allii 3 Mi’KHapOAHUMM CTaHJapTaMH sIK TiepeJyMOBU e(heKTUBHOTO
(byHKIIIOHYBaHHSI JIi3WHT'OBOT'O PUHKY.

BopaHouac pmaHi npo wmBHAKe BifHOB/IAeHHS pUHKY y 2025 p. 4aCTKOBO BiJIpi3HSIFOTHCS Bif
1oKa3HUKiB 2023 p., KO/ TeMIH 3pOCTaHHs Oy HKUMMH. Lt BiAMiHHICTD MOXKe TOSICHIOBATUCS
aKTHBi3aIli€l0 [Jep)KaBHUX TMPaBOBUX IpOrpaM IiATPUMKU Ta MiJBUILEHHAM JOBipH Oi3Hecy [0
TPaBOBOTO PEKIMY 0aHKiBCHKHUX JIi3MHTOBUX iHCTPYMEHTIB.

Ha ocHOBI npoBe/leHOTO aHast3y MpONOHYIOTECA Taki peKOMeH/allil 10/l0 BJOCKOHA/IeHHs
TPaBOBOTO PEryJIoBaHHs: iMI/IeMeHTallis Criellia/bHIX TIPaBOBUX HOPM IJOJI0 CTaTyCy «3e/IeHHX»
Ji3MHIOBUX AaKTUBIB; TrapMoHi3alisi 3akoHy YkpaiHu «IIpo ¢iHaHCOBWI /i3UHT» 3 BUMOTramMHu
HupektuBu €C 2022/2464; ynocKOHa/ieHHSI MPAaBOBHUX MEXaHi3MiB 3aXWCTy CTOPiH JIi3UMHTOBOTO
JIOTOBOPY B YMOBax BOEHHOTO CTaHy Ta (JOpC-Ma’KOpHUX 00CTaBUH; PO3po0Ka Mi/[3aKOHHUX aKTiB
1]0Z10 MPaBoBOro pexxuMy ESG-3BITHOCTI /151 y4aCHUKIB JIi3MHTOBOT'O PUHKY.

OBI'OBOPEHHSA I PEKOMEH/IAIII

Pe3ynbTaTv NpOBeJEHOrO [OC/i)KEHHs [103BOJISIIOTh C(OPMYJIFOBaTM HU3KY TPAKTUUHUX
PeKOMeH/IaLlill 1[0/10 BJOCKOHATIeHHSI TIPABOBOTO PEry/II0BaHHS JOC/i/HKyBaHOI TIpo0OIeMaTrKy, siKi
MOXXyTh OyTH BUKOPHCTaHi y 3aKOHOTBOPYiii Ta TIPaBO3aCTOCOBHiH Jisi/IbHOCTI.

BN CHOBKH

BcTaHoB/EHO, 1110 TTPaBOBHI pe>KUM (P iHAHCOBOT'O JTi3UHTY B YKpaiHi 3a0e3meuye 6a30Bi yMoBU
17151 QyHKLIIOHYBaHHSI PUHKY, OFJHaK IOTpe0ye CUCTeMHOTO0 BIOCKOHAJIEHHSI /1151 yCYHEeHHSI TIPaBOBUX
TiporajiH Ta rapMoHi3satiii 3 npasoM €C. IIpaBoBa 0CHOBa JIi3MHI'OBUX BiJHOCHH, 1[0 IPYHTYETbCS Ha
HopMax LluBinbHOrO Ta I"'ocriogapcbkoro KojekciB YKpainu Ta 3akoHy «I1po diHaHCOBUI i3UHT», €
JIOCTaTHBOO [11s1 3abe3rneueHHs1 6a30BUX TPAaBOBiIJHOCUH CTOPiH, ajie He TTOBHOI MipOI0 BPaxOBYE
Cy4acHi BUMOTHU CTaoro po3BuTtKy Ta ESG-migxoau.

[oBeneHo, 1110 TapMOHi3allii TMpPaBOBOrO pPery/alOBaHHS JIi3MHTOBUX  oOrepauii i3
Mi>KHapOJAHUMU CTaHAapTamu, 30kpeMa MC®3 16 Ta [JupektuBoto €C 2022/2464, € HeobXigHOIO



repelyMOBOIO TiJJBUIIIEHHS I[IpaBOBOI 3aXWIEHOCTI YyYaCHUKIB pUHKY Ta iHBECTULIKHOI
NpYBab/IMBOCTi EKOHOMIKHU.

[TokasaHo, 1110 BOEHHI PU3UKU aKTyanli3yloTh MOTpedy BJOCKOHA/IeHHs TTPaBOBUX MeXaHi3MiB
3axMCTy CTOPiH JII3MHTOBOT0 ZIOTOBOPY, 30KpeMa 1110710 (popc-Ma’KOpHUX 00CTaBUH, CTPaXyBaHHS Ta
Jlep’KaBHMX KOMITeHCaL[iiHUX [POrpaM.

OO6rpyHTOBaHO HeOOXi/HICTL 3ampoBa/iKeHHsI CIieL[ia/lbHOTO MPAaBOBOTO PEKUMY «3eIeHUX»
J3UHTOBUX AaKTHMBIB, 1[0 [I03BOJIMTH CUCTEMHO BifjoOpakaTh eKOJIOTiUHi Ta COIfia/bHi
XapaKTepUCTUKW aKTUBIB i 3abe3rmeunTy BiJTMOBiAHICTH BHMOTaM KOPIIOPAaTMBHOI 3BiTHOCTI 3i
CTaJIOro PO3BUTKY.

[TepcrieKTUBY MOJAMbLINX A0C/I/PKeHb MOJATaloTh y OLiHL e(eKTUBHOCTI 3arpOroHOBaHUX
MpaBOBUX peKOMeH/allikd Ha TpaKTHLli, aHasli3i MpaBOBOro BIUIMBY Ji3UHrOBUX omepariiii i3 ESG-
KOMIIOHEHTOM Ha IIpaBOBIJHOCMHU MiJNPUEMCTB Ppi3HUX rajay3ei, a TaKOXX Yy BJOCKOHajeHHi
HOPMAaTHBHO-TIPAaBOBOi 6a3u Ta TpaBOBUX MeXaHi3MiB IudpoBizalfii Ji3MHroBUX BiAHOCUH Yy
IIOCTBOEHHUX YMOBax YKpaiHU.
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