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1. 3pocTaHHs 3HAUYIOCTI KOHLEMIIii CTaJoro pO3BUTKY, TOCUJIEHHS KIIIMAaTUYHMX BUKJIMKIB Ta 3pOCTal04a
HEBU3HAYEHICTh I7100aJIbHOTO 6i3HEC-CepeiOBUIIA CYTTEBO MiABUILNIIN POJIb €KOJIOTIYHUX, COLiaIbHUAX Ta
ynpasiiHcbkux ¢akropis (Environmental, Social and Governance — ESG) y cucremi ynpas/iHHS HiIIpUEMCTBAMU
Ta IPUMHATTI iHBECTULIIMHUX pilleHb. TpaguLiiHi nigxoau 10 yIpasiliHHS IHBECTULINHAMY PU3UKAMU [1I€PEBAKHO
30CepeHKYI0ThCsl Ha PiHAaHCOBUX Ta OIlepalifHUX acleKTax i 4acTo He BPaxOBYIOTh HaJeXXHUM YMHOM €KOJIOTiuHi,
COLiaJIbHI Ta YIIPaBJIiHCbKi PUBKKY, SIKi MOXKYTb BILJIMBATU Ha PE€3YJIbTATUBHICTb iHBECTULIIMHOI AisIIbHOCTI, CTIMKICThb
MiANPUEMCTBA Ta CTBOPEHHS IOBFOCTPOKOBOI BapTOCTi. Y 3B's13Ky 3 1M iHTerpanist ESG-¢daxTopiB y cuctemy
YIPaBJliHHS iHBECTULIINHUMU IIPOEKTAMU MiATIPUEMCTB CTajla BaKJIMBUM CTPATETiYHUM IIPIOPUTETOM 151
oprasizalliil, 1110 IParHyTh 3a0€e3Me4YnTH CTajle 3pOCTaHHS Ta KOHKYPEHTHI IlepeBaru. MeToo NOCiIKeHHs €
PO3p06JIEHHS KOMIIEKCHOI cucTeMy ESG-iHTErpoBaHOro yIpasliHHS pU3MKaMU iHBECTULITHUX IIPOEKTIB
MiIINPUEMCTB Ta OOCIiIKEHHS BIUIMBY ESG-TI0Ka3HUKIB Ha IHBECTULITHUI PU3VIK, IIPOLLEC IPUMAHSTTS

YIIPaBJIiHCBKYUX PilllEHb i CTBOPEHHS CTaJIOl BAPTOCTI. Y AOCIIPKEHHI 3aCTOCOBAHO 3MillIaHUHM METOL0JIOTIYHUIN



MiJXin, SIKUA [I0€NHYE TEOPETUYHUN aHAJIi3, KeNC-IOCIiIPKEHHS, EMIIIPUYHE OL[iHIOBAHHS Ta MOJIEJIIOBAHHSL.
TeopeTuyHa yacTuHa 6a3yeTbCsl Ha aHai3i KoHUenuiin Enterprise Risk Management (ERM), Teopiit ESG-
iHBeCTyBaHHS Ta Mi’>KHapOAHUX CTaHAAPTIB i NifxoAiB y cdepi cTasoro po3BUTKy. EMIipuyHe foCiigKeHHs
30iICHEHO Ha OCHOBI NTAaHEJILHUX JaHUX 34 677 CIIOCTEPEKEHb KUTAMCBKUX KOMIIaHIH, akiii SKMX KOTUPYIOTbCS Ha
dounoBomy puHKy A-shares, 3a nepiog 2011-2022 pp. [l oLiHIOBaHHS B3a€MO3B'I13Ky Mixk ESG-11oKa3HUKamMu Ta
iHBECTUILITHUM PU3NKOM BUKOPUCTAHO ABOCTOPOHHIO MOAiesb (PiKCOBaHUX e(eKTiB, a TaKOX [IPOBEIEHO I1EPEBIPKY
CTIMKOCTI pe3yJIbTaTiB, aHaJli3 HEOAHOPIMHOCTI Ta JOCIiI)KEHHS MEXaHi3MiB BIIUBY. JI0aTKOBO IIPOaHaIi30BaHO
Kericu komnanii Siemens Gamesa Renewable Energy, Apollo Hospitals Ta Contemporary Amperex Technology Co.,
Limited (CATL) 3 MeTO0 BUSIBJIEHHSI IPAKTUYHUX MiTXoAiB 1o inTerpauii ESG-¢akTopis y cucremy ynpasiiHHS
nianpuemMcTBamu. PesynbTaTy LOCHIIKEHHS NiATBEPAXKYIOTh, 1110 ESG-(QaKkTopu € BAXJIMBUMU JleTepMiHaHTaMU
IHBECTULIITHOTO PU3UKY Ta KOPIIOPATMBHOI CTIMKOCTI. EMIIiprYHMI aHasi3 BUSBUB CTATUCTAYHO 3HAYYILUIA
HETraTMBHUN 3B'5130K MiX piBHeM ESG-110Ka3HUKIB Ta iHBECTULIIHUM PU3NUKOM, IO CBiJYNATh IIPO HIKYUI PiBEHb
PU3UKY Ta BUILY CTIMKICTb MiANPUEMCTB i3 Kpamumu ESG-xapakrepucTukaMu. BCTaHOBIIEHO, 110 TO3UTUBHUN
BB ESG € 6isbIll BUpaXXeHUM 17151 HEAEP>KaBHUX MiANprUeMCTB. TaKoXX BU3HAYE€HO OCHOBHI MEXaHi3MU BILJIUBY
ESG-1oka3HuKiB Ha pe3yJbTaTy iHBECTULIIMHOI IiSJILHOCTI, cepe, SKUX YA0CKOHATIEHHS KOPIIOPATUBHOTO
yIPaBJIiHHS, PO3BUTOK iHHOBaLiMHOI IisyIbHOCTI, Hudposa TpaHcdopmallis, IOKpaLeHHs B3aeMOoZi i3
3alikaBJI€eHUMU CTOPOHAMU, MiABUIIEHHS CTiMKOCTi JIAaHIIOTIB MOCTa4aHHs Ta 3MeHIIeHHs! GiHaHCOBUX OOMEKEHb.
BaromMum pe3ysibTaTOM JOCTiIKEHHS € pO3p00JIeHHs] KOMILIEKCHOI cucteMyu ESG-iHTerpoBaHOro ynpasiliHHS
PU3MKAMU iHBECTULIHUX [TPOEKTIB MiAMPUEMCTB. 3allpOIIOHOBAHA CUCTeMa Nlependavae inTerpanito ESG-daxTopis
Ha BCiX eTanax >KUTTE€BOrO IIUKJy iHBECTULIIHOTO IPOEKTY, BKJIIOYAlOuH ieHTUdiKallilo pU3KKiB, iX OliHIOBaHHS,
[IPUVHATTA YIIPaBJIiHCbKUX PillleHb, pearyBaHHs, MOHITOPUHT, 3BiTHICTb Ta OL[iHIOBAHHS PE3YyJIbTATUBHOCTI.
Po3pob6seHa cucrema noeiHye TpaguliiiHi iHCTpyMeHTH (iHaHCOBOTO PU3MK-MeHEIKMEHTY i3 ESG-iHnukaTopamy,
MEXaHi3MaMy KOPIIOPAaTUBHOTO YIIPaBJIiHHS Ta iIHCTPYMEHTAMU ITiITPUMKH YIIPABJIiHCBKUX PillIEHb, O CIIPUSE
IiABUILEHHIO SIKOCTi iHBECTULIITHOrO MeHeI)KMeHTy. HaykoBa HOBU3HA [IOCIiI>)KEHHSI I10J1ra€e y po3po0JieHHi
KOMILJIEKCHOI cucteMu ESG-iHTErpoBaHOro ypasiliHHA PU3MKAaMU iHBECTULIIMHYUX IIPOEKTIB MiANPUEMCTB, Ka
tpancdopmye ESG i3 KoHLenii 3BiTHOCTI Ta JOTPUMAaHHS PETYJISTOPHUX BUMOT Y LiJiCHY CUCTEMY MiATPUMKHU
VIPaBJIiHCbKUX pillleHb. Y poO0Ti po3BUHEHO TeopeTuyHi 3acany ESG-opieHTOBaHOTO yIIpaBiliHHS pU3UKaMU
LIJIIXOM BM3HA4YEHHS Ta EMITIPUYHOIO MiATBEPIKEHHS MEXaHi3MiB BIIIMBY ESG-1TOKa3HUKIB Ha iHBECTULINHAN
PU3UK i KOPIIOPATUBHY CTilKiCTb. [IpakTUYHE 3HAUEHHSI OlePKAaHUX Pe3YJbTATIB [10JISITA€ Y PO3POOJIEHHI
METOAVNYHOTO IHCTPYMEHTAPII0 Ta pEKOMEHALIN 1715 MiAITPUEMCTB, iIHBECTOPIB i OpraHiB AEP>KaBHOTO YIIPABJIiHHSA
mopo inTerpatii ESG-¢akrTopis y npouecu ynpasiaiHHs iHBECTULISIMY, YAOCKOHAJIEHHSI KOPIIOPaTUBHOTO
yIpaBJliHHS, NiABULIEHHS IKOCTi ESG-3BITHOCTI, 3MillHEHHS OpraHi3alifiHOI CTIMKOCTI Ta 3a6€3[1€4EHHs CTaJIOro
€KOHOMIYHOTO PO3BUTKY. Y muceprauii moBeneHo, mo interpatis ESG-$axkTopiB HOBUHHA PO3TJISIATUCS HE JIMIIE K
BMMOTa 3BiTHOCTI 260 OTPUMaHHS HOPMAaTUBHUX CTAHJIAPTIB, a SIK CTPATeTiYHUM iHCTPYMEHT yIpaBJliHHS, 30aTHUN
MigBUILYBAaTH SKiCTh iHBECTULIMHUX PillleHb, 3HWKYBAaTH PiBEHb HEBU3HAYEHOCTI, 3MILJHIOBATY KOHKYPEHTHI

IepeBaru MifNnprueMCTB Ta 3a6e3l1e4yBaTy CTBOPEHHSI IOBTOCTPOKOBO]I CTajIol BApTOCTI.

2. The growing importance of sustainable development, climate-related challenges, and increasing uncertainty in
the global business environment have significantly expanded the role of Environmental, Social, and Governance
(ESG) factors in enterprise management and investment decision-making. Traditional approaches to investment
risk management primarily focus on financial and operational factors and often fail to adequately address
emerging environmental, social, and governance risks that may affect investment performance, corporate
resilience, and long-term value creation. Consequently, the integration of ESG considerations into enterprise
investment project management has become an important strategic priority for organizations seeking sustainable
growth and competitive advantage. The aim of this research is to develop a comprehensive ESG-integrated risk
management framework for enterprise investment projects and to investigate the impact of ESG performance on
investment risk, managerial decision-making, and sustainable value creation. The study employs a mixed-methods
research design combining theoretical analysis, case-study research, empirical investigation, and model
development. The theoretical component is based on the analysis of Enterprise Risk Management (ERM) concepts,



ESG investment theories, and international sustainability frameworks. Empirical testing is conducted using panel
data comprising 34,677 firm-year observations of Chinese A-share listed companies during 2011-2022. A two-way
fixed-effects model, robustness tests, heterogeneity analysis, and mechanism analysis are applied to examine the
relationship between ESG performance and investment risk. In addition, case studies of Siemens Gamesa
Renewable Energy, Apollo Hospitals, and Contemporary Amperex Technology Co., Limited (CATL) are used to
identify practical approaches to ESG integration in enterprise management. The results demonstrate that ESG
factors represent significant determinants of investment risk and corporate sustainability. The empirical findings
confirm a statistically significant negative relationship between ESG performance and investment risk, indicating
that enterprises with higher ESG ratings exhibit lower risk exposure and greater resilience. The risk-reducing
effect of ESG performance is found to be more pronounced in non-state-owned enterprises. The study further
identifies the main transmission mechanisms through which ESG performance contributes to improved
investment outcomes, including governance optimization, innovation and research activities, digital
transformation, enhanced stakeholder relations, strengthened supply chain resilience, and reduced financial
constraints. A key contribution of the dissertation is the development of a comprehensive ESG-integrated risk
management framework for enterprise investment projects. The proposed framework incorporates ESG
considerations throughout the entire investment project lifecycle, including risk identification, assessment,
decision-making, response, monitoring, reporting, and performance evaluation. The framework combines
traditional financial risk assessment tools with ESG-specific indicators, governance mechanisms, and decision-
support instruments to facilitate more sustainable and informed managerial decisions. The scientific novelty of the
research lies in the development of a comprehensive ESG-integrated risk management framework that transforms
ESG from a reporting and compliance concept into an integrated managerial decision-making system for
enterprise investment projects. The study further advances the theoretical understanding of ESG-related risk
management by identifying and empirically validating the mechanisms through which ESG performance influences
investment risk and corporate resilience. The practical significance of the research consists in providing
enterprises, investors, and policymakers with methodological tools and recommendations for integrating ESG
factors into investment management processes, improving corporate governance practices, enhancing
sustainability disclosure, strengthening organizational resilience, and supporting sustainable economic
development. The dissertation substantiates that ESG integration should be regarded not merely as a reporting
requirement or compliance obligation, but as a strategic management instrument capable of improving investment

quality, reducing uncertainty, strengthening competitive advantages, and creating long-term sustainable value.
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dopma BaacHoOCTI:

Cdepa ynpaBiriHHS: MiHicTepcTBO OCBITH i HAayKu YKpaiHu

ImentTudikarop ROR: He zacrocoyerbcs

VIII. 3aKkJII04Hi BiZOMOCTi
Bnacue IlpisBume Im'a IT0-6aTbKOBI Coxanb InHa BiraniieHa

TOJIOBH pagu

Bsacue IlpisBume Im'ss [To-6aTbKOBI Coxanb IHHa BiTasliiBHa

rOJIOBYIOYOTO Ha 3aciJaHHi



BigmoBigasbHUH 32 MiATOTOBKY

00JIIKOBHX JOKYMEHTIB

PeecTpaTop

KepiBHuKk Bigginy YKpIHTEI, mpo €
BiZINIOBiZaJIbHUM 32 peECTpallil0 HAyKOBOIi

OisIIBHOCTI

Bepereiiuenko IpuHa AHartosiiBHa

IOpuenko TeTsHa AHaTOJIiBHA

FOpuenko TetsHa AHaToJiiBHA



