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ESG–³íâåñòóâàííÿ ÿê ³íñòðóìåíò ðîçâèòêó ñóá’ºêò³â 
ãîñïîäàðþâàííÿ â óìîâàõ ãëîáàëüíèõ òðàíñôîðìàö³é
Àêòóàëüí³ñòü òåìè äîñë³äæåííÿ. Ñâ³òîâà åêîíîì³÷íà ñèñòåìà çàçíàº ñóòòºâèõ ñòðóêòóðíèõ 

çì³í ï³ä âïëèâîì öèôðîâèõ òåõíîëîã³é, ðîçâèòêó ESG–ï³äõîä³â, ïåðåõîäó äî íèçüêîâóãëåöåâî¿ åêî-
íîì³êè òà çðîñòàííÿ ãëîáàëüíî¿ íåñòàá³ëüíîñò³. Ó òàêèõ óìîâàõ òðàäèö³éí³ ï³äõîäè äî ³íâåñòóâàííÿ, 
ùî áàçóþòüñÿ âèêëþ÷íî íà ô³íàíñîâèõ ïîêàçíèêàõ ä³ÿëüíîñò³ ï³äïðèºìñòâ, ïîñòóïîâî âòðà÷àþòü 
ñâîþ åôåêòèâí³ñòü. ²íâåñòîðè äåäàë³ á³ëüøå îð³ºíòóþòüñÿ íà äîâãîñòðîêîâó ñò³éê³ñòü êîìïàí³é, ¿õ 
çäàòí³ñòü àäàïòóâàòèñÿ äî ãëîáàëüíèõ âèêëèê³â òà â³äïîâ³äàòè ïðèíöèïàì ñòàëîãî ðîçâèòêó.

Ó ñó÷àñí³é ì³æíàðîäí³é ïðàêòèö³ âàæëèâîãî çíà÷åííÿ íàáóâàº ESG–³íâåñòóâàííÿ, ÿêå ïåðåä-
áà÷àº âðàõóâàííÿ åêîëîã³÷íèõ (Environmental), ñîö³àëüíèõ (Social) òà óïðàâë³íñüêèõ (Governance) 
ôàêòîð³â ï³ä ÷àñ ïðèéíÿòòÿ ³íâåñòèö³éíèõ ð³øåíü. Ñàìå ESG–ï³äõ³ä ñüîãîäí³ âèñòóïàº îäíèì ³ç 
êëþ÷îâèõ ³íñòðóìåíò³â çàáåçïå÷åííÿ êîíêóðåíòîñïðîìîæíîñò³, ³íâåñòèö³éíî¿ ïðèâàáëèâîñò³ òà 
ñòàëîãî ðîçâèòêó ñóá’ºêò³â ãîñïîäàðþâàííÿ. Âïðîâàäæåííÿ ESG–ñòðàòåã³é äîçâîëÿº êîìïàí³ÿì 
íå ëèøå ì³í³ì³çóâàòè ðèçèêè, ïîâ’ÿçàí³ ç ãëîáàëüíîþ íåñòàá³ëüí³ñòþ, àëå é ôîðìóâàòè ïîçèòèâíó 
ä³ëîâó ðåïóòàö³þ, çì³öíþâàòè äîâ³ðó ³íâåñòîð³â òà ï³äâèùóâàòè ðèíêîâó êàï³òàë³çàö³þ.

Àêòóàëüí³ñòü äîñë³äæåííÿ çóìîâëåíà íåîáõ³äí³ñòþ àíàë³çó ðîë³ ESG–³íâåñòóâàííÿ ÿê ñó÷àñ-
íîãî ìåõàí³çìó ðîçâèòêó ï³äïðèºìñòâ â óìîâàõ ãëîáàëüíèõ åêîíîì³÷íèõ òðàíñôîðìàö³é, à òàêîæ 
âèçíà÷åííÿ éîãî âïëèâó íà ³íâåñòèö³éíó ïðèâàáëèâ³ñòü, ³ííîâàö³éíó àêòèâí³ñòü òà ñòðàòåã³÷íèé 
ðîçâèòîê êîìïàí³é.

Ìåòà äîñë³äæåííÿ. Ìåòîþ ñòàòò³ º òåîðåòè÷íå îá´ðóíòóâàííÿ ñóòíîñò³ ESG–³íâåñòóâàííÿ òà àíà-
ë³ç éîãî âïëèâó íà ðîçâèòîê ñóá’ºêò³â ãîñïîäàðþâàííÿ â óìîâàõ ãëîáàëüíèõ òðàíñôîðìàö³é, à òàêîæ 
âèçíà÷åííÿ îñîáëèâîñòåé âïðîâàäæåííÿ ESG–ñòðàòåã³é ñó÷àñíèìè ì³æíàðîäíèìè êîðïîðàö³ÿìè.

Ìåòîäè äîñë³äæåííÿ. Ó ñòàòò³ âèêîðèñòàíî ä³àëåêòè÷íèé ï³äõ³ä äî íàóêîâîãî ï³çíàííÿ, ìåòîäè 
àíàë³çó, ñèíòåçó, ïîð³âíÿííÿ, ñèñòåìàòèçàö³¿ òà óçàãàëüíåííÿ äàíèõ. Äîñë³äæåííÿ ´ðóíòóºòüñÿ íà 
ñèñòåìíîìó ï³äõîä³ äî âèâ÷åííÿ ïðîöåñ³â ESG–³íâåñòóâàííÿ òà ¿õ âïëèâó íà ðîçâèòîê ï³äïðèºìñòâ 
â óìîâàõ ãëîáàëüíèõ åêîíîì³÷íèõ çì³í. Äëÿ îö³íêè ïðàêòè÷íèõ àñïåêò³â çàñòîñîâàíî ìåòîä ïîð³â-
íÿëüíîãî àíàë³çó ESG–ñòðàòåã³é ì³æíàðîäíèõ êîìïàí³é.

Ðåçóëüòàòè äîñë³äæåííÿ. Ó õîä³ äîñë³äæåííÿ âèçíà÷åíî ñóòí³ñòü ESG–³íâåñòóâàííÿ òà îá-
´ðóíòîâàíî éîãî ðîëü ÿê âàæëèâîãî ³íñòðóìåíòó çàáåçïå÷åííÿ ñòàëîãî ðîçâèòêó ñóá’ºêò³â ãîñïî-
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äàðþâàííÿ â óìîâàõ ãëîáàëüíèõ òðàíñôîðìàö³é. Äîâåäåíî, ùî ñó÷àñí³ ³íâåñòîðè äåäàë³ á³ëüøå 
îð³ºíòóþòüñÿ íå ëèøå íà ô³íàíñîâ³ ðåçóëüòàòè ä³ÿëüíîñò³ ï³äïðèºìñòâ, àëå é íà ð³âåíü ¿õ åêîëîã³÷-
íî¿ â³äïîâ³äàëüíîñò³, ñîö³àëüíî¿ ïîë³òèêè òà ÿêîñò³ êîðïîðàòèâíîãî óïðàâë³ííÿ.

Âñòàíîâëåíî, ùî âïðîâàäæåííÿ ESG–ïðèíöèï³â ñïðèÿº ï³äâèùåííþ ³íâåñòèö³éíî¿ ïðèâàáëè-
âîñò³ êîìïàí³é, çì³öíåííþ ¿õ êîíêóðåíòíèõ ïîçèö³é íà ì³æíàðîäíèõ ðèíêàõ, ðîçâèòêó ³ííîâàö³é òà 
ôîðìóâàííþ ïîçèòèâíî¿ ä³ëîâî¿ ðåïóòàö³¿.

Ó ðîáîò³ ïðîàíàë³çîâàíî êëþ÷îâ³ íàïðÿìè ESG–³íâåñòóâàííÿ, ñåðåä ÿêèõ «çåëåí³» ³íâåñòèö³¿, 
åíåðãîåôåêòèâí³ñòü, äåêàðáîí³çàö³ÿ âèðîáíèöòâà, ðîçâèòîê â³äíîâëþâàíî¿ åíåðãåòèêè òà ñîö³-
àëüíî â³äïîâ³äàëüíå óïðàâë³ííÿ á³çíåñîì. Îá´ðóíòîâàíî, ùî ³íòåãðàö³ÿ ESG–ñòðàòåã³é ó ñèñòåìó 
êîðïîðàòèâíîãî óïðàâë³ííÿ º íåîáõ³äíîþ óìîâîþ çàáåçïå÷åííÿ äîâãîñòðîêîâî¿ ñò³éêîñò³ òà åôåê-
òèâíîãî ôóíêö³îíóâàííÿ ñó÷àñíèõ ï³äïðèºìñòâ.

Ãàëóçü çàñòîñóâàííÿ ðåçóëüòàò³â. Ðåçóëüòàòè äîñë³äæåííÿ ìîæóòü áóòè âèêîðèñòàí³ ÿê îñíî-
âà äëÿ ïîäàëüøèõ íàóêîâî–òåîðåòè÷íèõ ³ íàóêîâî–ìåòîäîëîã³÷íèõ ðîçðîáîê ó ñôåð³ ESG–³íâåñ-
òóâàííÿ, ì³æíàðîäíîãî ³íâåñòèö³éíîãî ìåíåäæìåíòó òà ñòàëîãî ðîçâèòêó. Ïðàêòè÷íå çíà÷åííÿ 
îòðèìàíèõ ðåçóëüòàò³â ïîëÿãàº ó ìîæëèâîñò³ ¿õ âèêîðèñòàííÿ ñó÷àñíèìè êîìïàí³ÿìè äëÿ ôîðìó-
âàííÿ åôåêòèâíèõ ESG–ñòðàòåã³é, ï³äâèùåííÿ ³íâåñòèö³éíî¿ ïðèâàáëèâîñò³, çì³öíåííÿ êîíêóðåí-
òîñïðîìîæíîñò³ òà àäàïòàö³¿ äî ãëîáàëüíèõ åêîíîì³÷íèõ òðàíñôîðìàö³é.

Âèñíîâêè. Ñèñòåìàòèçàö³ÿ íàóêîâî–òåîðåòè÷íèõ ï³äõîä³â äî ESG–³íâåñòóâàííÿ òà äîñë³äæåííÿ 
éîãî âïëèâó íà ðîçâèòîê ñóá’ºêò³â ãîñïîäàðþâàííÿ äîçâîëÿþòü ñôîðìóâàòè òåîðåòè÷íó îñíîâó 
äëÿ ïîäàëüøîãî âäîñêîíàëåííÿ ìåõàí³çì³â çàáåçïå÷åííÿ ñòàëîãî ðîçâèòêó ï³äïðèºìñòâ â óìîâàõ 
ãëîáàëüíèõ òðàíñôîðìàö³é. Âñòàíîâëåíî, ùî ESG–³íâåñòóâàííÿ âèñòóïàº âàæëèâèì ³íñòðóìåí-
òîì ï³äâèùåííÿ ³íâåñòèö³éíî¿ ïðèâàáëèâîñò³, êîíêóðåíòîñïðîìîæíîñò³ òà äîâãîñòðîêîâî¿ ñò³éêîñò³ 
ñó÷àñíèõ êîìïàí³é, à ¿õ âïðîâàäæåííÿ ñïðèÿº åôåêòèâíîìó óïðàâë³ííþ ðèçèêàìè, ðîçâèòêó ³ííî-
âàö³é òà çì³öíåííþ ïîçèö³é ï³äïðèºìñòâ íà ì³æíàðîäíèõ ðèíêàõ êàï³òàëó.

Êëþ÷îâ³ ñëîâà: ESG–³íâåñòóâàííÿ, ñòàëèé ðîçâèòîê, ãëîáàëüí³ òðàíñôîðìàö³¿, ³íâåñòèö³éíà 
ïðèâàáëèâ³ñòü, ESG–ñòðàòåã³¿, «çåëåí³» ³íâåñòèö³¿, êîðïîðàòèâíà ñîö³àëüíà â³äïîâ³äàëüí³ñòü, åíåð-
ãîåôåêòèâí³ñòü, ì³æíàðîäí³ êîðïîðàö³¿.

LARISA PLAKHOTNIKOVA

ESG investing as a tool for the development of business 
entities in the context of global transformations

Relevance of the research topic. The global economic system is undergoing significant structural 
changes driven by digital technologies, the development of ESG approaches, the transition to a low–
carbon economy, and the growing global instability. Under such conditions, traditional investment 
approaches based solely on the financial performance indicators of enterprises are gradually losing 
their effectiveness. Investors are increasingly focusing on the long–term sustainability of companies, 
their ability to adapt to global challenges, and compliance with the principles of sustainable development.

In modern international practice, ESG investing is becoming increasingly important, as it involves 
consideration of Environmental, Social, and Governance factors in investment decision–making. Today, 
the ESG approach serves as one of the key instruments for ensuring competitiveness, investment 
attractiveness, and sustainable development of business entities. The implementation of ESG strategies 
enables companies not only to minimize risks associated with global instability but also to build a positive 
business reputation, strengthen investor confidence, and increase market capitalization.

The relevance of the research is determined by the necessity to analyze the role of ESG 
investing as a modern mechanism for enterprise development under conditions of global economic 
transformations, as well as to identify its impact on investment attractiveness, innovation activity, and 
the strategic development of companies.

The aim of the study. The purpose of the article is to provide a theoretical substantiation of the 
essence of ESG investing and to analyze its impact on the development of business entities under 
conditions of global transformations, as well as to determine the peculiarities of implementing ESG 
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Ïîñòàíîâêà ïðîáëåìè. Ïîïðè çíà÷íó ê³ëü-
ê³ñòü íàóêîâèõ äîñë³äæåíü ó ñôåð³ ³íâåñòèö³é-
íîãî ìåíåäæìåíòó, ñòàëîãî ðîçâèòêó òà êîð-
ïîðàòèâíîãî óïðàâë³ííÿ, ïèòàííÿ ïðàêòè÷íîãî 
âïðîâàäæåííÿ ESG–³íâåñòóâàííÿ ÿê ³íñòðó-
ìåíòó çàáåçïå÷åííÿ äîâãîñòðîêîâîãî ðîçâèò-
êó ñóá’ºêò³â ãîñïîäàðþâàííÿ çàëèøàºòüñÿ íå-
äîñòàòíüî äîñë³äæåíèì. Ïîñèëåííÿ åêîëîã³÷íèõ 
âèêëèê³â, åíåðãåòè÷íîãî ïåðåõîäó òà çðîñòàííÿ 
ãåîïîë³òè÷íî¿ íåñòàá³ëüíîñò³ òðàäèö³éí³ ï³äõîäè 
äî îö³íêè ³íâåñòèö³éíî¿ ïðèâàáëèâîñò³ ï³äïðè-
ºìñòâ ïîñòóïîâî âòðà÷àþòü ñâîþ åôåêòèâí³ñòü, 
ó çâ’ÿçêó ç ÷èì îñîáëèâîãî çíà÷åííÿ íàáóâàº 
íåîáõ³äí³ñòü ³íòåãðàö³¿ ESG–ïðèíöèï³â ó ñèñòåìó 

ñòðàòåã³÷íîãî óïðàâë³ííÿ òà ³íâåñòèö³éíî¿ ä³ÿëü-
íîñò³ êîìïàí³é.

Ïðàêòèêà ä³ÿëüíîñò³ ì³æíàðîäíèõ êîðïîðàö³é, 
çîêðåìà Unilever, Siemens, Schneider Electric òà 
Tesla, äåìîíñòðóº, ùî ³íâåñòèö³éíà ïðèâàáëè-
â³ñòü êîìïàí³é äåäàë³ á³ëüøå âèçíà÷àºòüñÿ íå 
ëèøå ô³íàíñîâî–åêîíîì³÷íèìè ïîêàçíèêàìè, à 
é ð³âíåì åêîëîã³÷íî¿ â³äïîâ³äàëüíîñò³, ñîö³àëüíî¿ 
ïîë³òèêè, ïðîçîðîñò³ êîðïîðàòèâíîãî óïðàâë³í-
íÿ òà çäàòí³ñòþ àäàïòóâàòèñÿ äî ãëîáàëüíèõ âè-
êëèê³â. ESG–ñòðàòåã³¿ ó òàêèõ êîìïàí³ÿõ âèñòóïà-
þòü íå ëèøå ³íñòðóìåíòîì çàáåçïå÷åííÿ ñòàëîãî 
ðîçâèòêó, àëå é âàæëèâèì ôàêòîðîì ôîðìóâàí-
íÿ êîíêóðåíòíèõ ïåðåâàã, çì³öíåííÿ ä³ëîâî¿ ðå-

strategies by modern international corporations.

Research Methods. The study applies a dialectical approach to scientific cognition, as well as 
methods of analysis, synthesis, comparison, systematization, and generalization of data. The research 
is based on a systematic approach to studying ESG investing processes and their impact on enterprise 
development under conditions of global economic change. A comparative analysis method was used to 
assess the practical aspects of ESG strategies implemented by international companies.

The results. The study identifies the essence of ESG investing and substantiates its role as an 
important instrument for ensuring the sustainable development of business entities under conditions 
of global transformations. It has been proven that modern investors are increasingly focused not only 
on the financial performance of enterprises but also on the level of their environmental responsibility, 
social policy, and quality of corporate governance.

It has been established that the implementation of ESG principles contributes to increasing the 
investment attractiveness of companies, strengthening their competitive positions in international 
markets, fostering innovation, and building a positive business reputation.

The paper analyzes the key areas of ESG investing, including green investments, energy efficiency, 
decarbonization of production, renewable energy development, and socially responsible business 
management. It is substantiated that the integration of ESG strategies into the corporate governance 
system is a necessary condition for ensuring the long–term sustainability and effective functioning of 
modern enterprises.

Field of application of results. The research results may serve as a basis for further scientific–
theoretical and scientific–methodological developments in the fields of ESG investing, international 
investment management, and sustainable development. The practical significance of the obtained 
results lies in the possibility of their application by modern companies for the formation of effective 
ESG strategies, enhancement of investment attractiveness, strengthening of competitiveness, and 
adaptation to global economic transformations.

Conclusions. The systematization of scientific and theoretical approaches to ESG investing and 
the study of its impact on the development of business entities make it possible to form a theoretical 
basis for further improvement of mechanisms for ensuring sustainable enterprise development under 
conditions of global transformations. It has been established that ESG investing serves as an important 
instrument for increasing investment attractiveness, competitiveness, and long–term sustainability of 
modern companies. The implementation of ESG principles contributes to effective risk management, 
innovation development, and strengthening the position of enterprises in international capital markets.

Keywords. ESG investing, sustainable development, global transformations, investment 
attractiveness, ESG strategies, green investments, corporate social responsibility, energy efficiency, 
international corporations.
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ïóòàö³¿ òà ï³äâèùåííÿ äîâ³ðè ç áîêó ³íâåñòîð³â ³ 
ì³æíàðîäíèõ ô³íàíñîâèõ ðèíê³â.

Ðàçîì ³ç òèì äëÿ çíà÷íî¿ ê³ëüêîñò³ ï³äïðèºìñòâ 
õàðàêòåðíîþ çàëèøàºòüñÿ íåäîñòàòíÿ ³íòåãðà-
ö³ÿ ESG–ïðèíöèï³â ó êîðïîðàòèâíó òà ³íâåñòèö³éíó 
ïîë³òèêó. Öå ïðèçâîäèòü äî îáìåæåíîãî âèêîðè-
ñòàííÿ ïîòåíö³àëó ESG–³íâåñòóâàííÿ ó ï³äâèùåí-
í³ ³íâåñòèö³éíî¿ ïðèâàáëèâîñò³, ðîçâèòêó ³ííîâàö³é, 
ôîðìóâàíí³ ïîçèòèâíîãî ðåïóòàö³éíîãî êàï³òàëó 
òà çàáåçïå÷åíí³ äîâãîñòðîêîâî¿ ñò³éêîñò³ á³çíå-
ñó. Îñîáëèâî àêòóàëüíîþ öÿ ïðîáëåìà º â óìîâàõ 
çðîñòàííÿ âèìîã ì³æíàðîäíèõ ³íâåñòîð³â äî ïðî-
çîðîñò³ ä³ÿëüíîñò³ êîìïàí³é, åêîëîã³÷íî¿ áåçïåêè 
òà ñîö³àëüíî¿ â³äïîâ³äàëüíîñò³ á³çíåñó.

Òàêèì ÷èíîì, àêòóàëüíîþ íàóêîâîþ ïðîáëå-
ìîþ º íåîáõ³äí³ñòü òåîðåòè÷íîãî îá´ðóíòóâàííÿ 
ðîë³ ESG–³íâåñòóâàííÿ ó ðîçâèòêó ñóá’ºêò³â ãî-
ñïîäàðþâàííÿ, à òàêîæ âèçíà÷åííÿ ìåõàí³çì³â 
âïëèâó ESG–ñòðàòåã³é íà ³íâåñòèö³éíó ïðèâàáëè-
â³ñòü, êîíêóðåíòîñïðîìîæí³ñòü òà çàáåçïå÷åííÿ 
ñòàëîãî ðîçâèòêó êîìïàí³é â óìîâàõ ãëîáàëüíèõ 
òðàíñôîðìàö³é.

Àíàë³ç îñòàíí³õ äîñë³äæåíü ³ ïóáë³êàö³é. 
Ïðîáëåìàòèêà ESG–³íâåñòóâàííÿ, ñòàëîãî ðîç-
âèòêó òà êîðïîðàòèâíîãî óïðàâë³ííÿ âèñâ³òëåíà 
ó ïðàöÿõ áàãàòüîõ çàðóá³æíèõ ³ â³ò÷èçíÿíèõ íàó-
êîâö³â. Çíà÷íèé âíåñîê ó äîñë³äæåííÿ êîíöåïö³¿ 
ñòàëîãî ðîçâèòêó òà ñîö³àëüíî¿ â³äïîâ³äàëüíîñò³ 
á³çíåñó çðîáèëè Ì. Ïîðòåð, Å. Ôð³ìåí, Ô. Êîòëåð, 
Äæ. Åëê³íãòîí, Ê. Êåëëåð, ïèòàííÿì ESG–òðàí-
ñôîðìàö³é, ³íâåñòèö³éíî¿ ïðèâàáëèâîñò³ ï³äïðè-
ºìñòâ òà ôîðìóâàííÿ êîíêóðåíòíèõ ïåðåâàã â 
óìîâàõ ãëîáàëüíèõ çì³í äîñë³äæóâàëèñÿ ó ðîáî-
òàõ Ä. Ààêåð, Æ. Ëàìáåí, À. Ñòàðîñò³íà, Ä. Ëóê’ÿ-
íåíêî, Í. Êóäåíêî, Î. Êàí³ùåíêî òà ³íø³ íàóêîâö³â.

Íåçâàæàþ÷è íà çíà÷íó ê³ëüê³ñòü íàóêîâèõ 
ïðàöü ó ñôåð³ ³íâåñòèö³éíîãî ìåíåäæìåíòó òà 
ñòàëîãî ðîçâèòêó, ïèòàííÿ ïðàêòè÷íî¿ ³íòåãðà-
ö³¿ ESG–ïðèíöèï³â ó ñèñòåìó êîðïîðàòèâíîãî 
óïðàâë³ííÿ òà ³íâåñòèö³éíî¿ ä³ÿëüíîñò³ ï³äïðè-
ºìñòâ çàëèøàþòüñÿ íåäîñòàòíüî äîñë³äæåíèìè.

Îñîáëèâî¿ óâàãè ïîòðåáóº àíàë³ç ìåõàí³çì³â 
âïëèâó ESG–ñòðàòåã³é íà ³íâåñòèö³éíó ïðèâà-
áëèâ³ñòü, êîíêóðåíòîñïðîìîæí³ñòü, ³ííîâàö³é-
íó àêòèâí³ñòü òà ðèíêîâó ñò³éê³ñòü ì³æíàðîäíèõ 
êîðïîðàö³é â óìîâàõ ãëîáàëüíèõ åêîíîì³÷íèõ 
òðàíñôîðìàö³é. Öå çóìîâëþº íåîáõ³äí³ñòü ïî-
äàëüøèõ íàóêîâèõ äîñë³äæåíü ó ñôåð³ ESG–³í-
âåñòóâàííÿ òà âèçíà÷åííÿ éîãî ðîë³ ó ôîðìóâàí-
í³ åôåêòèâíèõ ìîäåëåé ñòàëîãî ðîçâèòêó á³çíåñó.

Ìåòîþ ñòàòò³ º òåîðåòè÷íå îá´ðóíòóâàííÿ ðîë³ 
ESG–³íâåñòóâàííÿ ó çàáåçïå÷åíí³ ñòàëîãî ðîç-
âèòêó ñóá’ºêò³â ãîñïîäàðþâàííÿ, à òàêîæ àíàë³ç 
ìåõàí³çì³â éîãî âïëèâó íà ³íâåñòèö³éíó ïðèâà-
áëèâ³ñòü, êîíêóðåíòîñïðîìîæí³ñòü òà äîâãîñòðî-
êîâó ñò³éê³ñòü êîìïàí³é. Îñîáëèâó óâàãó ïðèä³ëåíî 
äîñë³äæåííþ ïðàêòè÷íîãî äîñâ³äó ì³æíàðîäíèõ 
êîðïîðàö³é, çîêðåìà Unilever, Siemens, Schneider 
Electric òà Tesla, ç ìåòîþ âèÿâëåííÿ åôåêòèâíèõ 
ESG–ñòðàòåã³é òà ðîçðîáêè ðåêîìåíäàö³é ùîäî 
¿õ ³íòåãðàö³¿ ó ñèñòåìó êîðïîðàòèâíîãî óïðàâë³í-
íÿ é ³íâåñòèö³éíó ä³ÿëüí³ñòü ï³äïðèºìñòâ â óìî-
âàõ ãëîáàëüíèõ åêîíîì³÷íèõ òðàíñôîðìàö³é.

Âèêëàä îñíîâíîãî ìàòåð³àëó. Ãëîáàëü-
í³ åêîíîì³÷í³ òðàíñôîðìàö³¿, ùî â³äáóâàþòüñÿ 
ï³ä âïëèâîì öèôðîâ³çàö³¿, åêîëîã³çàö³¿ åêîíîì³-
êè, åíåðãåòè÷íîãî ïåðåõîäó òà ïîñèëåííÿ ãåîïî-
ë³òè÷íî¿ íåñòàá³ëüíîñò³, ñóòòºâî çì³íþþòü ï³äõî-
äè äî âåäåííÿ á³çíåñó òà ³íâåñòèö³éíî¿ ä³ÿëüíîñò³. 
Ó òàêèõ óìîâàõ òðàäèö³éí³ êðèòåð³¿ îö³íêè åôåê-
òèâíîñò³ êîìïàí³é, ÿê³ áàçóâàëèñÿ ïåðåâàæíî íà 
ô³íàíñîâèõ ïîêàçíèêàõ, ïîñòóïîâî äîïîâíþþòü-
ñÿ íåô³íàíñîâèìè ôàêòîðàìè, ùî õàðàêòåðèçó-
þòü ð³âåíü åêîëîã³÷íî¿ â³äïîâ³äàëüíîñò³, ñîö³àëü-
íî¿ ïîë³òèêè òà ÿêîñò³ êîðïîðàòèâíîãî óïðàâë³ííÿ. 
Ñàìå öå ñòàëî îñíîâîþ ôîðìóâàííÿ êîíöåïö³¿ 
ESG (Environmental, Social, Governance), ÿêà ñüî-
ãîäí³ âèñòóïàº îäíèì ³ç êëþ÷îâèõ íàïðÿì³â ðîç-
âèòêó ì³æíàðîäíîãî ³íâåñòèö³éíîãî ñåðåäîâèùà.

Êîíöåïö³ÿ ESG ñôîðìóâàëàñÿ ÿê â³äïîâ³äü íà íå-
îáõ³äí³ñòü çàáåçïå÷åííÿ ñòàëîãî ðîçâèòêó á³çíå-
ñó òà ì³í³ì³çàö³¿ ðèçèê³â, ïîâ’ÿçàíèõ ³ç ãëîáàëüíèìè 
åêîíîì³÷íèìè, ñîö³àëüíèìè òà åêîëîã³÷íèìè âè-
êëèêàìè. Îñíîâîþ ESG–ï³äõîäó º îõîïëåííÿ ïè-
òàíü ñêîðî÷åííÿ âèêèä³â CO2, åíåðãîåôåêòèâíîñ-
ò³, âèêîðèñòàííÿ â³äíîâëþâàíèõ äæåðåë åíåðã³¿ òà 
ðàö³îíàëüíîãî âèêîðèñòàííÿ ïðèðîäíèõ ðåñóðñ³â. 

ESG–³íâåñòóâàííÿ – öå êîíöåïö³ÿ â³äïîâ³äàëü-
íîãî ³íâåñòóâàííÿ, ÿêà ïåðåäáà÷àº âðàõóâàííÿ 
åêîëîã³÷íèõ (Environmental), ñîö³àëüíèõ (Social) 
òà óïðàâë³íñüêèõ (Governance) ôàêòîð³â ï³ä ÷àñ 
îö³íêè ä³ÿëüíîñò³ êîìïàí³é ³ ïðèéíÿòòÿ ³íâåñòè-
ö³éíèõ ð³øåíü ç ìåòîþ çàáåçïå÷åííÿ äîâãîñòðî-
êîâî¿ ñò³éêîñò³, ì³í³ì³çàö³¿ ðèçèê³â òà ï³äâèùåííÿ 
³íâåñòèö³éíî¿ ïðèâàáëèâîñò³ á³çíåñó. Òåîðåòè÷íå 
ï³ä´ðóíòÿ ESG–³íâåñòóâàííÿ áàçóºòüñÿ íà êîí-
öåïö³¿ ñòàëîãî ðîçâèòêó (sustainable development), 
ñôîðìóëüîâàí³é ó äîïîâ³ä³ Brundtland Report 
«Our Common Future» (1987) [1], â³äïîâ³äíî äî 
ÿêî¿ åêîíîì³÷íèé ðîçâèòîê ìàº çàáåçïå÷óâàòè 
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çàäîâîëåííÿ ïîòðåá ñó÷àñíîãî ïîêîë³ííÿ áåç çà-
ãðîçè äëÿ ìîæëèâîñòåé ìàéáóòí³õ ïîêîë³íü. Çíà-
÷íèé âíåñîê ó ðîçâèòîê òåîð³¿ ñòàëîãî ðîçâèòêó òà 
êîðïîðàòèâíî¿ ñîö³àëüíî¿ â³äïîâ³äàëüíîñò³ çðî-
áèëè Ì. Ïîðòåð, Å. Ôð³ìåí, Äæ. Åëê³íãòîí, Ô. Êîò-
ëåð òà ³íø³ íàóêîâö³ [2–5]. Îñîáëèâîãî çíà÷åííÿ 
íàáóëà êîíöåïö³ÿ Triple Bottom Line, çàïðîïîíî-
âàíà Äæîíîì Åëê³íãòîíîì, ÿêà ïåðåäáà÷àº îö³íêó 
åôåêòèâíîñò³ ä³ÿëüíîñò³ êîìïàí³é íå ëèøå çà ô³-
íàíñîâèìè ðåçóëüòàòàìè, àëå é çà ñîö³àëüíèìè 
òà åêîëîã³÷íèìè ïîêàçíèêàìè [5].

Ó ñó÷àñí³é ì³æíàðîäí³é ïðàêòèö³ ESG–³íâåñ-
òóâàííÿ ðîçãëÿäàºòüñÿ ÿê âàæëèâèé ³íñòðóìåíò 
çàáåçïå÷åííÿ êîíêóðåíòîñïðîìîæíîñò³ òà äîâ-
ãîñòðîêîâî¿ ñò³éêîñò³ êîìïàí³é, àäæå ³íâåñòî-
ðè äåäàë³ á³ëüøå îð³ºíòóþòüñÿ íà ESG–ratings, 
sustainability indicators òà ð³âåíü àäàïòàö³¿ êîìïà-
í³é äî ãëîáàëüíèõ òðàíñôîðìàö³é. Öå ïîâ’ÿçàíî 
ç òèì, ùî åôåêòèâíà ESG–ñòðàòåã³ÿ ñïðèÿº ì³í³-
ì³çàö³¿ ðåïóòàö³éíèõ ³ ô³íàíñîâèõ ðèçèê³â, ï³äâè-
ùåííþ ³íâåñòèö³éíî¿ ïðèâàáëèâîñò³ òà ôîðìóâàí-
íþ ïîçèòèâíîãî ì³æíàðîäíîãî ³ì³äæó êîìïàí³¿.

Âàæëèâó ðîëü ó ðîçâèòêó ESG–³íâåñòóâàííÿ â³-
ä³ãðàþòü ì³æíàðîäí³ îðãàí³çàö³¿ òà ãëîáàëüí³ ³í³-
ö³àòèâè, çîêðåìà United Nations Principles for 
Responsible Investment (UN PRI), Global Reporting 
Initiative (GRI), Sustainability Accounting Standards 
Board (SASB) òà European Green Deal, ¿õ ä³ÿëü-
í³ñòü ñïðÿìîâàíà íà ôîðìóâàííÿ ì³æíàðîäíèõ 
ñòàíäàðò³â ESG–çâ³òíîñò³, ï³äâèùåííÿ ïðîçîðî-
ñò³ ä³ÿëüíîñò³ êîìïàí³é òà ñòèìóëþâàííÿ ïåðåõî-
äó äî íèçüêîâóãëåöåâî¿ åêîíîì³êè.

Òàêèì ÷èíîì, ESG–³íâåñòóâàííÿ âèñòóïàº íå ëè-
øå ³íñòðóìåíòîì ô³íàíñîâîãî çàáåçïå÷åííÿ ï³ä-
ïðèºìñòâ, àëå é âàæëèâèì ìåõàí³çìîì àäàïòàö³¿ 
á³çíåñó äî íîâèõ åêîíîì³÷íèõ, åêîëîã³÷íèõ òà ñîö³-
àëüíèõ âèêëèê³â, ³íòåãðàö³ÿ öèõ ïðèíöèï³â ó ñèñòåìó 
êîðïîðàòèâíîãî óïðàâë³ííÿ ñïðèÿº çàáåçïå÷åí-
íþ äîâãîñòðîêîâîãî ñòàëîãî ðîçâèòêó, ï³äâèùåí-
íþ êîíêóðåíòîñïðîìîæíîñò³ òà çì³öíåííþ ïîçèö³é 
êîìïàí³é íà ì³æíàðîäíèõ ðèíêàõ êàï³òàëó.

Îäíèì ³ç êëþ÷îâèõ íàïðÿì³â ðîçâèòêó ì³æíàðîä-
íèõ êîðïîðàö³é â óìîâàõ ãëîáàëüíèõ òðàíñôîð-
ìàö³é ³ º àêòèâíå âïðîâàäæåííÿ ESG–³íâåñòó-
âàííÿ, ùî ïåðåäáà÷àº ô³íàíñóâàííÿ åêîëîã³÷íèõ, 
ñîö³àëüíèõ òà ³ííîâàö³éíèõ ïðîºêò³â. Ïðîâ³äí³ ì³æ-
íàðîäí³ êîìïàí³¿ äåäàë³ á³ëüøå îð³ºíòóþòüñÿ íà 
«çåëåí³» ³íâåñòèö³¿, ðîçâèòîê â³äíîâëþâàíî¿ åíåð-
ãåòèêè, äåêàðáîí³çàö³þ âèðîáíèöòâà òà ô³íàí-
ñóâàííÿ ³ííîâàö³éíèõ òåõíîëîã³é, ÿê ³íñòðóìåíòó 

çàáåçïå÷åííÿ äîâãîñòðîêîâî¿ êîíêóðåíòîñïðî-
ìîæíîñò³ òà ³íâåñòèö³éíî¿ ïðèâàáëèâîñò³. 

Çíà÷íó óâàãó ESG–ñòðàòåã³ÿì ïðèä³ëÿº êîì-
ïàí³ÿ Unilever, ÿêà àêòèâíî ³íâåñòóº ó ñêîðî÷åí-
íÿ âóãëåöåâèõ âèêèä³â, ï³äâèùåííÿ åíåðãîåôåê-
òèâíîñò³ òà âèêîðèñòàííÿ â³äíîâëþâàíî¿ åíåðã³¿. 
Çà äàíèìè êîìïàí³¿, ó 2024 ðîö³ áëèçüêî 88% 
åëåêòðîåíåðã³¿, ùî âèêîðèñòîâóâàëàñÿ ó ä³ÿëüíî-
ñò³ Unilever, íàäõîäèëî ç â³äíîâëþâàíèõ äæåðåë 
[6]. Êîìïàí³ÿ ðåàë³çóº ìàñøòàáí³ ïðîãðàìè ñòà-
ëîãî ðîçâèòêó, ñïðÿìîâàí³ íà äåêàðáîí³çàö³þ âè-
ðîáíèöòâà òà çìåíøåííÿ åêîëîã³÷íîãî íàâàíòà-
æåííÿ. Â³äïîâ³äíî äî çâ³òó «Unilever Sustainability 
Progress Report», ESG–ïîë³òèêà êîìïàí³¿ ñïðèÿ-
ëà çì³öíåííþ ì³æíàðîäíî¿ ðåïóòàö³¿ áðåíäó, ï³ä-
âèùåííþ äîâ³ðè ³íâåñòîð³â ³ ñïîæèâà÷³â, à òà-
êîæ ïîñèëåííþ êîíêóðåíòíèõ ïîçèö³é íà ñâ³òîâèõ 
ðèíêàõ. Êîìïàí³ÿ ñòàá³ëüíî âõîäèòü äî ðåéòèíã³â 
íàéá³ëüø ñòàëèõ êîðïîðàö³é ñâ³òó, ùî ïîçèòèâíî 
âïëèâàº íà ¿¿ ³íâåñòèö³éíó ïðèâàáëèâ³ñòü [7].

Êîìïàí³ÿ Siemens òàêîæ àêòèâíî âïðîâàäæóº 
ESG–ñòðàòåã³¿, ³íâåñòóþ÷è ó ðîçâèòîê åíåðãå-
òè÷íî¿ ³íôðàñòðóêòóðè, âîäíåâèõ òåõíîëîã³é òà 
³ííîâàö³éíèõ ð³øåíü ó ñôåð³ åíåðãîåôåêòèâ-
íîñò³, ó 2024 ðîö³ âèòðàòè Siemens Energy íà äî-
ñë³äæåííÿ òà ðîçðîáêè (R&D) ñòàíîâèëè 1,209 
ìëðä ºâðî, ùî ñâ³ä÷èòü ïðî âèñîêèé ð³âåíü ³í-
íîâàö³éíî¿ àêòèâíîñò³ êîìïàí³¿ [8]. Êð³ì òîãî, 
Siemens áåðå ó÷àñòü ó ðåàë³çàö³¿ ìàñøòàáíèõ 
ïðîºêò³â ó ñôåð³ «çåëåíî¿» åíåðãåòèêè, çîêðåìà ó 
áóä³âíèöòâ³ îäíîãî ç íàéá³ëüøèõ ó ªâðîï³ çàâîä³â 
³ç âèðîáíèöòâà çåëåíîãî âîäíþ ïîòóæí³ñòþ 280 
ÌÂò [9]. Çã³äíî ç³ çâ³òîì «Siemens Sustainability 
Report 2024», ESG–ï³äõ³ä ñòàâ îäíèì ³ç êëþ÷î-
âèõ ôàêòîð³â çì³öíåííÿ ðèíêîâî¿ âàðòîñò³ êîì-
ïàí³¿, ï³äâèùåííÿ ¿¿ ³íâåñòèö³éíî¿ ïðèâàáëèâîñò³ 
òà ôîðìóâàííÿ ì³æíàðîäíî¿ ðåïóòàö³¿ Siemens ÿê 
òåõíîëîã³÷íîãî òà ³ííîâàö³éíîãî ë³äåðà [10].

Âèñîêèé ð³âåíü åôåêòèâíîñò³ ESG–ñòðàòåã³é 
äåìîíñòðóº òàêîæ êîìïàí³ÿ Schneider Electric, 
ÿêà º îäíèì ç³ ñâ³òîâèõ ë³äåð³â ó ñôåð³ åíåðãîå-
ôåêòèâíîñò³ òà ñòàëîãî ðîçâèòêó, òàê, ó 2025 ðî-
ö³ êîìïàí³ÿ îãîëîñèëà ïðî ³íâåñòèö³¿ ïîíàä 700 
ìëí äîëàð³â ÑØÀ ó ðîçâèòîê åíåðãåòè÷íèõ ïî-
òóæíîñòåé òà ³íôðàñòðóêòóðè ÑØÀ ç ìåòîþ ï³ä-
òðèìêè åíåðãåòè÷íîãî ïåðåõîäó òà çàäîâîëåí-
íÿ çðîñòàþ÷îãî ïîïèòó íà åëåêòðîåíåðã³þ [11]. 
Êîìïàí³ÿ Schneider Electric, ùî ñïåö³àë³çóºòü-
ñÿ íà öèôðîâèõ ð³øåííÿõ äëÿ óïðàâë³ííÿ åíåð-
ãîñïîæèâàííÿì ³ àêòèâíî ³íâåñòóº ó òåõíîëîã³¿, 
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ñïðÿìîâàí³ íà ñêîðî÷åííÿ ñïîæèâàííÿ åëåêòðî-
åíåðã³¿ òà ï³äâèùåííÿ åíåðãîåôåêòèâíîñò³, áó-
ëà âèçíàíà íàéá³ëüø ñòàëîþ êîìïàí³ºþ ñâ³òó ó 
2024 ðîö³. Öå ñïðèÿëî çì³öíåííþ ì³æíàðîäíî¿ 
ðåïóòàö³¿ Schneider Electric, ï³äâèùåííþ äîâ³ðè 
³íâåñòîð³â ³ ïîñèëåííþ ¿¿ êîíêóðåíòíèõ ïîçèö³é íà 
ãëîáàëüíîìó ðèíêó åíåðãåòè÷íèõ òåõíîëîã³é [11].

Ñóòòºâó ðîëü ó ðîçâèòêó ESG–³íâåñòóâàííÿ â³ä³-
ãðàº Tesla, ä³ÿëüí³ñòü ÿêî¿ çîñåðåäæåíà íà ðîçâèò-
êó åëåêòðîòðàíñïîðòó, àêóìóëÿòîðíèõ òåõíîëîã³é òà 
â³äíîâëþâàíî¿ åíåðãåòèêè, çà äàíèìè ó 2023 ðîö³ 
êîìïàí³ÿ çàáåçïå÷èëà ãåíåðàö³þ ïîíàä 13,5 ÒÂò–
ãîä ñòàëî¿ åíåðã³¿ çàâäÿêè ñâî¿ì åíåðãåòè÷íèì ïðî-
äóêòàì ³ çíà÷íî ðîçøèðèëà íàïðÿì energy storage 
solutions [12]. Ä³ÿëüí³ñòü Tesla ñïðèÿº ñêîðî÷åííþ 
âèêèä³â CO2 òà ïðèñêîðåííþ ãëîáàëüíîãî åíåðãå-
òè÷íîãî ïåðåõîäó, à ESG–ôîêóñ êîìïàí³¿ çíà÷íîþ 
ì³ðîþ âïëèâàº íà ôîðìóâàííÿ ¿¿ ì³æíàðîäíî¿ ðåïó-
òàö³¿ ÿê ³ííîâàö³éíîãî ë³äåðà òà ñïðèÿâ çðîñòàííþ 
ðèíêîâî¿ êàï³òàë³çàö³¿, îñê³ëüêè ïðîòÿãîì îñòàíí³õ 
ðîê³â Tesla çàëèøàºòüñÿ îäí³ºþ ç íàéäîðîæ÷èõ àâ-
òîìîá³ëüíèõ êîðïîðàö³é ñâ³òó, ùî ï³äòâåðäæóº âà-
ãîìèé âïëèâ ESG–ñòðàòåã³¿ íà ¿¿ ³íâåñòèö³éíó ïðè-
âàáëèâ³ñòü ³ êîíêóðåíòîñïðîìîæí³ñòü [12].

Äèíàì³êà îñíîâíèõ ïîêàçíèê³â ñòàëîãî ðîç-
âèòêó òà ³íâåñòèö³é ì³æíàðîäíèõ êîðïîðàö³é ó 
2021–2024 ðîêàõ ïðåäñòàâëåíà òàáëèöåþ 1.

Äàí³ òàáëèö³ 1 ñâ³ä÷àòü ïðî ñò³éêó òåíäåí-
ö³þ äî çðîñòàííÿ ESG–îð³ºíòîâàíèõ ³íâåñòèö³é 
òà renewable energy usage ñåðåä ì³æíàðîäíèõ 
êîðïîðàö³é óïðîäîâæ 2021–2024 ðîê³â. Íàé-
âèùèé ð³âåíü ³ííîâàö³éíî¿ àêòèâíîñò³ äåìîí-
ñòðóº êîìïàí³ÿ Siemens, òîä³ ÿê êîìïàí³ÿ Tesla 
õàðàêòåðèçóºòüñÿ íàéá³ëüø äèíàì³÷íèì çðîñ-
òàííÿì sustainable energy generation, Schneider 
Electric àêòèâíî íàðîùóº ³íâåñòèö³¿ ó ðîçâèòîê 
åíåðãåòè÷íî¿ ³íôðàñòðóêòóðè, à Unilever äåìîí-
ñòðóº âèñîê³ ïîêàçíèêè ïåðåõîäó äî âèêîðèñòàí-
íÿ renewable electricity ó âèðîáíè÷èõ ïðîöåñàõ.

Ïðîâ³äí³ ì³æíàðîäí³ êîðïîðàö³¿: Unilever, Siemens, 
Schneider Electric, Tesla, âàæëèâ³ ðåçóëüòàòè äå-
ìîíñòðóþòü ³ ó ñôåð³ ñòàëîãî ðîçâèòêó, àêòèâíî ³í-
òåãðóþ÷è ESG–ïðèíöèïè ó âëàñí³ á³çíåñ–ñòðàòåã³¿. 
¯õ ä³ÿëüí³ñòü ñïðÿìîâàíà íà äåêàðáîí³çàö³þ âèðîá-
íèöòâà, ðîçâèòîê renewable energy solutions, ï³ä-
âèùåííÿ åíåðãîåôåêòèâíîñò³ òà âïðîâàäæåííÿ ³í-
íîâàö³éíèõ òåõíîëîã³é ó ñôåð³ ñòàëîãî ðîçâèòêó. 

Òàê, çã³äíî ç³ çâ³òîì «Performance Highlights FY 
2023–2024», Unilever ó 2024 ðîö³ çàáåçïå÷èëà 
100% ïîñòà÷àííÿ åëåêòðîåíåðã³¿ äëÿ âëàñíèõ âè-
ðîáíè÷èõ ïîòóæíîñòåé ³ç â³äíîâëþâàíèõ äæåðåë, 
à ð³âåíü âèêîðèñòàííÿ renewable energy ó âèðîá-
íè÷èõ îïåðàö³ÿõ äîñÿã áëèçüêî 96%, ùî ñïðèÿ-
ëî ñóòòºâîìó ñêîðî÷åííþ âèêèä³â ïàðíèêîâèõ ãà-
ç³â [13]. Âîäíî÷àñ Siemens ó 2024 ðîö³ îòðèìàëà 
ïëàòèíîâèé ðåéòèíã EcoVadis Sustainability Rating 
³ç ðåçóëüòàòîì 80 áàë³â ç³ 100 òà óâ³éøëà äî ïå-
ðåë³êó êîìïàí³é ³ç íàéíèæ÷èì ESG–ðèçèêîì çà 
îö³íêîþ Sustainalytics, ùî ï³äòâåðäæóº âèñîêèé 
ð³âåíü åôåêòèâíîñò³ ¿¿ ESG–ñòðàòåã³¿ [14].

Âèñîê³ ðåçóëüòàòè ó ñôåð³ ESG äåìîíñòðóº òà-
êîæ Schneider Electric, ÿêà â³äïîâ³äíî äî ðåé-
òèíãó «World’s Most Sustainable Companies of 
2024» æóðíàëó «Time» òà êîìïàí³¿ «Statista» 
áóëà âèçíàíà íàéá³ëüø ñòàëîþ êîìïàí³ºþ ñâ³-
òó [15]. ESG–ñòðàòåã³ÿ êîìïàí³¿ îð³ºíòîâàíà íà 
ñêîðî÷åííÿ CO2 emissions, ðîçâèòîê renewable 
energy solutions òà ï³äâèùåííÿ åíåðãîåôåêòèâ-
íîñò³ ïðîìèñëîâîñò³ é ³íôðàñòðóêòóðè. Çíà÷íèé 
âíåñîê ó ðîçâèòîê íèçüêîâóãëåöåâî¿ åêîíîì³êè 
çä³éñíþº ³ Tesla, ä³ÿëüí³ñòü ÿêî¿ ïîâ’ÿçàíà ç ðîç-
âèòêîì åëåêòðîòðàíñïîðòó, àêóìóëÿòîðíèõ òåõ-
íîëîã³é òà ñòàëî¿ åíåðãåòèêè. Çà äàíèìè êîì-
ïàí³¿, Tesla çàáåçïå÷èëà ãåíåðàö³þ ïîíàä 13,5 
ÒÂò–ãîä ñòàëî¿ åíåðã³¿ òà ñïðèÿëà óíèêíåííþ ïî-
íàä 4 ìëí òîíí CO2–âèêèä³â çàâäÿêè âèêîðèñ-
òàííþ âëàñíî¿ ïðîäóêö³¿ [12]. Âàæëèâèì åëåìåí-
òîì ESG–ïîë³òèêè êîìïàí³¿ º òàêîæ äîòðèìàííÿ 

Ð³ê
Unilever (âèêîðè-

ñòàííÿ â³äíîâëþâà-
íî¿ åíåðã³¿)

Siemens (³íâåñòèö³¿ 
ó R&D, ìëðä ºâðî)

Schneider Electric 
(³íâåñòèö³¿ â åíåðãå-
òè÷íó ³íôðàñòðóêòó-
ðó, ìëí äîë. ÑØÀ)

Tesla (ãåíåðàö³ÿ 
ñòàëî¿ åíåðã³¿, 

ÒÂò·ãîä)

2021 64 % 0,9 300 4,0 
2022 72 % 1,0 400 6,5 
2023 88 % 1,1 500 10,5 
2024 96 % 1,209 700 13,5 

Òàáëèöÿ 1. Äèíàì³êà ESG–³íâåñòèö³é òà ïîêàçíèê³â ñòàëîãî ðîçâèòêó ì³æíàðîäíèõ 
êîðïîðàö³é ó 2021 – 2024 ðð.

Äæåðåëî: ñôîðìîâàíî àâòîðîì íà îñíîâ³ [6–15]
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ïðèíöèï³â diversity and inclusion, îñê³ëüêè ïî-
íàä 50% ïðàö³âíèê³â Tesla ó ÑØÀ íàëåæàòü äî 
historically underrepresented communities.

Òàêèì ÷èíîì, àíàë³ç ä³ÿëüíîñò³ ì³æíàðîä-
íèõ êîðïîðàö³é ï³äòâåðäæóº, ùî ESG–ñòðàòåã³¿ òà 
ESG–³íâåñòóâàííÿ äåäàë³ á³ëüøå ïåðåòâîðþþòü-
ñÿ íà êëþ÷îâèé ÷èííèê çàáåçïå÷åííÿ êîíêóðåí-
òîñïðîìîæíîñò³, ³ííîâàö³éíîãî ðîçâèòêó, ³íâåñòè-
ö³éíî¿ ïðèâàáëèâîñò³ òà äîâãîñòðîêîâî¿ ñò³éêîñò³ 
á³çíåñó. ²íòåãðàö³ÿ ïðèíöèï³â ñòàëîãî ðîçâèòêó ó 
ñèñòåìó êîðïîðàòèâíîãî óïðàâë³ííÿ ñïðèÿº ôîð-
ìóâàííþ ïîçèòèâíî¿ ä³ëîâî¿ ðåïóòàö³¿ êîìïàí³é, 
çì³öíåííþ äîâ³ðè ³íâåñòîð³â ³ ïîñèëåííþ ïîçèö³é 
êîðïîðàö³é íà ì³æíàðîäíèõ ðèíêàõ êàï³òàëó.

Âàæëèâó ðîëü ó öüîìó ïðîöåñ³ â³ä³ãðàþòü ³í-
âåñòèö³¿ ó «çåëåí³» òåõíîëîã³¿, renewable energy 
projects, åíåðãîåôåêòèâí³ ð³øåííÿ òà ³ííîâàö³é-
í³ ðîçðîáêè, ÿê³ äîçâîëÿþòü êîìïàí³ÿì íå ëèøå 
àäàïòóâàòèñÿ äî ñó÷àñíèõ åêîíîì³÷íèõ ³ åêîëî-
ã³÷íèõ âèêëèê³â, àëå é ôîðìóâàòè íîâ³ äæåðåëà 
åêîíîì³÷íîãî çðîñòàííÿ òà äîâãîñòðîêîâ³ êîí-
êóðåíòí³ ïåðåâàãè. Âîäíî÷àñ åôåêòèâí³ñòü ESG–
ñòðàòåã³é îö³íþºòüñÿ ÷åðåç ñèñòåìó ïîêàçíè-
ê³â ñòàëîãî ðîçâèòêó, ùî â³äîáðàæàþòü ð³âåíü 
åêîëîã³÷íî¿ â³äïîâ³äàëüíîñò³, ÿê³ñòü êîðïîðà-
òèâíîãî óïðàâë³ííÿ òà ñîö³àëüíî¿ ïîë³òèêè êîì-
ïàí³é. Äî êëþ÷îâèõ êðèòåð³¿â íàëåæàòü îáñÿãè 
CO2 emissions, ð³âåíü âèêîðèñòàííÿ renewable 
energy, ESG ratings, à òàêîæ diversity indicators, 
ÿê³ õàðàêòåðèçóþòü ñòóï³íü ³íêëþçèâíîñò³ òà ñî-
ö³àëüíî¿ â³äïîâ³äàëüíîñò³ á³çíåñó.

Îòæå, âïðîâàäæåííÿ ESG–ïðèíöèï³â ñòàº íå 
ëèøå ³íñòðóìåíòîì äîñÿãíåííÿ ö³ëåé ñòàëîãî 
ðîçâèòêó, àëå é âàæëèâèì ìåõàí³çìîì ï³äâèùåí-
íÿ ðèíêîâî¿ êàï³òàë³çàö³¿, çì³öíåííÿ ì³æíàðîäíî¿ 
ðåïóòàö³¿ òà çàáåçïå÷åííÿ ñòàá³ëüíîãî ðîçâèòêó 
êîìïàí³é â óìîâàõ ãëîáàëüíèõ òðàíñôîðìàö³é.

Ïîð³âíÿëüíèé àíàë³ç, ïðåäñòàâëåíèé â òàáëè-
ö³ 2, ESG–ñòðàòåã³é Unilever, Siemens, Schneider 
Electric òà Tesla äîçâîëÿº âèçíà÷èòè êëþ÷îâ³ íà-
ïðÿìè ¿õ ñòàëîãî ðîçâèòêó, ð³âåíü ³íâåñòèö³éíî¿ 
àêòèâíîñò³ òà åôåêòèâí³ñòü ³íòåãðàö³¿ ESG–ïðèí-
öèï³â ó ñèñòåìó êîðïîðàòèâíîãî óïðàâë³ííÿ.

Àíàë³ç ESG–ñòðàòåã³é Tesla, Schneider Electric, 
Siemens òà Unilever ñâ³ä÷èòü ïðî òå, ùî êîæíà ç 
êîìïàí³é ìàº âëàñíó ESG–ñïåö³àë³çàö³þ òà ñòðà-
òåã³÷íèé ôîêóñ (òàáë.3).

ESG–ñòðàòåã³ÿ Unilever ïåðåâàæíî îð³ºíòîâàíà 
íà åêîëîã³÷íó òà ñîö³àëüíó â³äïîâ³äàëüí³ñòü. Êîì-
ïàí³ÿ àêòèâíî ðåàë³çóº ïðîãðàìè äåêàðáîí³çàö³¿ 
âèðîáíèöòâà, ñêîðî÷åííÿ âèêîðèñòàííÿ ïëàñòèêó 
òà ïåðåõîäó äî â³äíîâëþâàíèõ äæåðåë åíåðã³¿. Çíà-
÷íà óâàãà òàêîæ ïðèä³ëÿºòüñÿ ñîö³àëüíèì àñïåê-
òàì ñòàëîãî ðîçâèòêó, çîêðåìà diversity&inclusion, 
åòè÷íîìó ëàíöþãó ïîñòà÷àííÿ òà êîðïîðàòèâí³é 
â³äïîâ³äàëüíîñò³. Òàêèé ï³äõ³ä ñïðèÿº çì³öíåííþ 
ì³æíàðîäíî¿ ðåïóòàö³¿ êîìïàí³¿ òà ôîðìóâàííþ âè-
ñîêîãî ð³âíÿ äîâ³ðè ñåðåä ³íâåñòîð³â ³ ñïîæèâà÷³â. 

Íà â³äì³íó â³ä Unilever, ESG–ñòðàòåã³ÿ Siemens 
ìàº á³ëüø òåõíîëîã³÷íó òà ³íäóñòð³àëüíó ñïðÿìî-
âàí³ñòü. Êîìïàí³ÿ êîíöåíòðóºòüñÿ íà ðîçâèòêó 
öèôðîâèõ ð³øåíü, äåêàðáîí³çàö³¿ ïðîìèñëîâîñò³, 
åíåðãîåôåêòèâíîñò³ òà ³ííîâàö³éíèõ åíåðãåòè÷-
íèõ òåõíîëîã³é. Âàæëèâó ðîëü ó ñòðàòåã³¿ Siemens 
â³ä³ãðàþòü çíà÷í³ ³íâåñòèö³¿ ó äîñë³äæåííÿ òà ðîç-
ðîáêè (R&D), ùî äîçâîëÿº êîìïàí³¿ ï³äòðèìóâàòè 
âèñîêèé ð³âåíü ³ííîâàö³éíî¿ àêòèâíîñò³ òà êîíêó-
ðåíòîñïðîìîæíîñò³ íà ãëîáàëüíîìó ðèíêó. 

ESG–ï³äõ³ä Schneider Electric áàçóºòüñÿ íà ïî-
ºäíàíí³ åíåðãîåôåêòèâíîñò³, öèôðîâ³çàö³¿ òà 
ðîçâèòêó renewable energy solutions. Êîìïàí³ÿ 
àêòèâíî âïðîâàäæóº òåõíîëîã³¿ äëÿ ñêîðî÷åííÿ 
åíåðãîñïîæèâàííÿ òà âèêèä³â CO2 ó ïðîìèñëî-
âîñò³ é ³íôðàñòðóêòóð³. Âèñîê³ ESG–ðåéòèíãè òà 

Òàáëèöÿ 2. Çàãàëüíà õàðàêòåðèñòèêà ì³æíàðîäíèõ êîðïîðàö³é òà ¿õ ESG–îð³ºíòàö³¿
Êîìïàí³ÿ Êîðîòêà õàðàêòåðèñòèêà ä³ÿëüíîñò³ Îñíîâíèé ESG–ôîêóñ

Unilever
Ì³æíàðîäíà êîìïàí³ÿ ó ñôåð³ âèðîáíèöòâà ñïîæèâ÷èõ òîâàð³â 
(food, home care, personal care), ÿêà àêòèâíî âïðîâàäæóº ïðèí-
öèïè sustainable production òà corporate social responsibility.

Äåêàðáîí³çàö³ÿ âèðîáíèöòâà, 
sustainable consumption, 
social responsibility

Siemens
Ãëîáàëüíà òåõíîëîã³÷íà êîðïîðàö³ÿ, ùî ñïåö³àë³çóºòüñÿ íà 
ïðîìèñëîâ³é àâòîìàòèçàö³¿, öèôðîâ³çàö³¿, åíåðãåòè÷íèõ òåõíî-
ëîã³ÿõ òà smart infrastructure solutions.

²ííîâàö³¿, hydrogen 
technologies, industrial 
sustainability

Schneider 
Electric

Ì³æíàðîäíà êîìïàí³ÿ ó ñôåð³ åíåðãîåôåêòèâíîñò³ òà öèôðî-
âîãî óïðàâë³ííÿ åíåðãåòè÷íèìè ñèñòåìàìè é ³íôðàñòðóêòóðîþ.

Energy efficiency, renewable 
energy, sustainable 
infrastructure

Tesla
Àìåðèêàíñüêà òåõíîëîã³÷íà êîìïàí³ÿ, ä³ÿëüí³ñòü ÿêî¿ çîñåðå-
äæåíà íà âèðîáíèöòâ³ åëåêòðîìîá³ë³â, àêóìóëÿòîðíèõ ñèñòåì 
òà renewable energy solutions.

Decarbonization, electric 
vehicles, renewable energy 
technologies
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ì³æíàðîäíå âèçíàííÿ Schneider Electric ñâ³ä÷àòü 
ïðî åôåêòèâí³ñòü ¿¿ ñòðàòåã³þ ñòàëîãî ðîçâèòêó. 
Îñîáëèâ³ñòþ êîìïàí³¿ º ³íòåãðàö³ÿ ESG–ïðèíöè-
ï³â ó âñ³ á³çíåñ–ïðîöåñè òà ñèñòåìó êîðïîðàòèâ-
íîãî óïðàâë³ííÿ. 

Îñîáëèâå ì³ñöå ñåðåä äîñë³äæóâàíèõ êîìïà-
í³é çàéìàº Tesla, ESG–ñòðàòåã³ÿ ÿêî¿ îð³ºíòîâà-
íà íàñàìïåðåä íà äåêàðáîí³çàö³þ òðàíñïîðòó òà 
ðîçâèòîê ñòàëî¿ åíåðãåòèêè. Îñíîâíèìè íàïðÿ-
ìàìè ä³ÿëüíîñò³ êîìïàí³¿ º âèðîáíèöòâî åëåê-
òðîìîá³ë³â, àêóìóëÿòîðíèõ ñèñòåì òà renewable 
energy technologies. ESG–ôîêóñ Tesla ñòàâ âàæ-
ëèâèì ôàêòîðîì ôîðìóâàííÿ ¿¿ ãëîáàëüíîãî 
áðåíäó, âèñîêî¿ ðèíêîâî¿ êàï³òàë³çàö³¿ òà ³íâåñòè-
ö³éíî¿ ïðèâàáëèâîñò³. Âîäíî÷àñ êîìïàí³ÿ ñòèêà-
ºòüñÿ ç ïåâíèìè âèêëèêàìè ó ñôåð³ êîðïîðàòèâ-
íîãî óïðàâë³ííÿ òà ñîö³àëüíî¿ â³äïîâ³äàëüíîñò³, 
ùî òàêîæ âïëèâàº íà ¿¿ ESG–îö³íêè. 

Îòæå, ðåçóëüòàòè ïîð³âíÿëüíîãî àíàë³çó ñâ³ä-
÷àòü ïðî òå, ùî ESG–ñòðàòåã³¿ ì³æíàðîäíèõ êîð-
ïîðàö³é ìàþòü ð³çí³ ïð³îðèòåòè çàëåæíî â³ä ñïå-
öèô³êè ¿õ ä³ÿëüíîñò³, îäíàê óñ³ âîíè ñïðÿìîâàí³ íà 
çàáåçïå÷åííÿ äîâãîñòðîêîâî¿ ñò³éêîñò³ á³çíåñó, 
ï³äâèùåííÿ ³íâåñòèö³éíî¿ ïðèâàáëèâîñò³ òà çì³ö-
íåííÿ êîíêóðåíòíèõ ïîçèö³é íà ì³æíàðîäíèõ ðèí-
êàõ. Âñòàíîâëåíî, ùî åôåêòèâíà ³íòåãðàö³ÿ ESG–
ïðèíöèï³â ó ñèñòåìó êîðïîðàòèâíîãî óïðàâë³ííÿ 
ñïðèÿº ðîçâèòêó ³ííîâàö³é, ôîðìóâàííþ ïîçè-
òèâíî¿ ì³æíàðîäíî¿ ðåïóòàö³¿, çàëó÷åííþ ³íâåñòè-
ö³é òà ï³äâèùåííþ ðèíêîâî¿ êàï³òàë³çàö³¿ êîìïàí³é 
â óìîâàõ ãëîáàëüíèõ åêîíîì³÷íèõ òðàíñôîðìàö³é. 

Âèñíîâêè
Ïðîâåäåíå äîñë³äæåííÿ äîçâîëèëî âñòàíîâè-

òè, ùî ESG–³íâåñòóâàííÿ â óìîâàõ ãëîáàëüíèõ 
òðàíñôîðìàö³é âèñòóïàº âàæëèâèì ³íñòðóìåí-
òîì çàáåçïå÷åííÿ äîâãîñòðîêîâîãî ðîçâèòêó, 
êîíêóðåíòîñïðîìîæíîñò³ òà ³íâåñòèö³éíî¿ ïðèâà-
áëèâîñò³ ñó÷àñíèõ êîìïàí³é. Ãëîáàëüí³ ïðîöåñè 
öèôðîâ³çàö³¿, åíåðãåòè÷íîãî ïåðåõîäó, åêîëîã³-
çàö³¿ åêîíîì³êè òà ïîñèëåííÿ ñîö³àëüíî¿ â³äïîâ³-
äàëüíîñò³ á³çíåñó çóìîâëþþòü òðàíñôîðìàö³þ 
òðàäèö³éíèõ ï³äõîä³â äî ³íâåñòèö³éíî¿ ä³ÿëüíî-
ñò³ òà êîðïîðàòèâíîãî óïðàâë³ííÿ. Ó òàêèõ óìî-
âàõ ESG–ïðèíöèïè äåäàë³ á³ëüøå ³íòåãðóþòüñÿ ó 
ñòðàòåã³÷í³ ìîäåë³ ðîçâèòêó ì³æíàðîäíèõ êîðïî-
ðàö³é òà ñòàþòü âàæëèâèì ôàêòîðîì ôîðìóâàí-
íÿ ¿õ ðèíêîâî¿ âàðòîñò³ é ì³æíàðîäíî¿ ðåïóòàö³¿.

Ó õîä³ äîñë³äæåííÿ áóëî âèçíà÷åíî òåîðåòè÷í³ 
çàñàäè ESG–³íâåñòóâàííÿ òà îá´ðóíòîâàíî éî-

ãî ðîëü ó çàáåçïå÷åíí³ ñòàëîãî ðîçâèòêó ñóá’ºê-
ò³â ãîñïîäàðþâàííÿ. Âñòàíîâëåíî, ùî åôåêòèâ-
íà ESG–ñòðàòåã³ÿ ñïðèÿº ì³í³ì³çàö³¿ åêîëîã³÷íèõ ³ 
ô³íàíñîâèõ ðèçèê³â, ï³äâèùåííþ ð³âíÿ äîâ³ðè ³í-
âåñòîð³â, çì³öíåííþ êîíêóðåíòíèõ ïîçèö³é êîì-
ïàí³é òà ôîðìóâàííþ ïîçèòèâíîãî ðåïóòàö³éíîãî 
êàï³òàëó. Äîâåäåíî, ùî ñó÷àñí³ ³íâåñòîðè äåäà-
ë³ á³ëüøå îð³ºíòóþòüñÿ íå ëèøå íà ô³íàíñîâ³ ðå-
çóëüòàòè ä³ÿëüíîñò³ ï³äïðèºìñòâ, àëå é íà ð³âåíü 
¿õ åêîëîã³÷íî¿ â³äïîâ³äàëüíîñò³, ñîö³àëüíî¿ ïîë³òè-
êè òà ÿêîñò³ êîðïîðàòèâíîãî óïðàâë³ííÿ.

Àíàë³ç ä³ÿëüíîñò³ ì³æíàðîäíèõ êîðïîðàö³é 
Unilever, Siemens, Schneider Electric òà Tesla ïî-
êàçàâ, ùî ³íòåãðàö³ÿ ESG–ïðèíöèï³â ó ñèñòåìó 
êîðïîðàòèâíîãî óïðàâë³ííÿ çä³éñíþºòüñÿ ÷åðåç 
ð³çí³ ñòðàòåã³÷í³ íàïðÿìè çàëåæíî â³ä ñïåöèô³êè 
á³çíåñ–ìîäåë³ êîìïàí³¿. 

Ïðîâåäåíèé ïîð³âíÿëüíèé ESG–àíàë³ç ï³äòâåð-
äèâ, ùî ³íâåñòèö³¿ ó «çåëåí³» òåõíîëîã³¿, renewable 
energy projects, ³ííîâàö³¿ òà ESG–oriented 
management ïîçèòèâíî âïëèâàþòü íà ðèíêîâó êà-
ï³òàë³çàö³þ, ³íâåñòèö³éíó ïðèâàáëèâ³ñòü, ì³æíàðîä-
íó êîíêóðåíòîñïðîìîæí³ñòü ³ äîâãîñòðîêîâó ñò³é-
ê³ñòü êîðïîðàö³é â óìîâàõ ãëîáàëüíèõ åêîíîì³÷íèõ 
òðàíñôîðìàö³é. Âîäíî÷àñ ðåçóëüòàòè äîñë³äæåííÿ 
ñâ³ä÷àòü ïðî òå, ùî ESG–³íâåñòóâàííÿ ïîñòóïîâî 
ïåðåòâîðþºòüñÿ íå ëèøå íà åëåìåíò êîðïîðàòèâ-
íî¿ ñîö³àëüíî¿ â³äïîâ³äàëüíîñò³, à é íà îäèí ³ç êëþ-
÷îâèõ ìåõàí³çì³â ñòðàòåã³÷íîãî óïðàâë³ííÿ á³çíå-
ñîì ó ãëîáàëüíîìó åêîíîì³÷íîìó ñåðåäîâèù³.

Ïåðñïåêòèâè ïîäàëüøèõ íàóêîâèõ äîñë³äæåíü 
ïîëÿãàþòü ó ïîãëèáëåíîìó àíàë³ç³ âçàºìîçâ’ÿçêó 
ì³æ ESG–ïîêàçíèêàìè òà ô³íàíñîâèìè ðåçóëü-
òàòàìè ä³ÿëüíîñò³ êîìïàí³é, äîñë³äæåíí³ âïëèâó 
ESG–ðåéòèíã³â íà çàëó÷åííÿ ì³æíàðîäíîãî êà-
ï³òàëó, à òàêîæ ó ðîçðîáö³ ìåòîäè÷íèõ ï³äõîä³â 
äî îö³íêè åôåêòèâíîñò³ ESG–ñòðàòåã³é ó ð³çíèõ 
ãàëóçÿõ åêîíîì³êè. Îêðåìî¿ óâàãè ïîòðåáóº âè-
â÷åííÿ îñîáëèâîñòåé àäàïòàö³¿ ESG–ïðèíöèï³â ó 
êðà¿íàõ ³ç òðàíñôîðìàö³éíîþ åêîíîì³êîþ òà äî-
ñë³äæåííÿ ðîë³ ESG–³íâåñòóâàííÿ ó ï³ñëÿâîºííî-
ìó â³äíîâëåíí³ åêîíîì³êè Óêðà¿íè é çàáåçïå÷åí-
í³ ¿¿ ³íòåãðàö³¿ ó ãëîáàëüíèé åêîíîì³÷íèé ïðîñò³ð.
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