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ɤɚɧɞ. ɟɤɨɧ. ɧɚɭɤ, ɞɨɰɟɧɬ ɤɚɮɟɞɪɢ ɦɚɪɤɟɬɢɧɝɭ 
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Зɪɨɫɬɚɧɧɹ ɫɨɰɿɚɥьɧɢɯ ɨɱɿɤɭɜɚɧь ɜɿɞ ɛɿɡɧɟɫɭ ɬɚ ɩɪɢɫɤɨɪɟɧɧɹ ɰɢɮɪɨɜɿɡɚɰɿʀ ɮɨɪɦɭɸɬь 
ɧɨɜɢɣ ɤɨɧɬɟɤɫɬ ɞɥɹ ɪɟɚɥɿɡɚɰɿʀ ɤɨɪɩɨɪɚɬɢɜɧɨʀ ɫɨɰɿɚɥьɧɨʀ ɜɿɞɩɨɜɿɞɚɥьɧɨɫɬɿ (Ʉɋȼ). Ɇɟɬɨɸ 
ɞɨɫɥɿɞɠɟɧɧɹ є ɫɢɫɬɟɦɚɬɢɡɚɰɿɹ ɬɚ ɩɨɪɿɜɧɹɥьɧɚ ɨɰɿɧɤɚ ɟɮɟɤɬɢɜɧɨɫɬɿ ɿɧɫɬɪɭɦɟɧɬɿɜ Ʉɋȼ ɭ 
ɤɨɧɬɟɤɫɬɿ ɫɬɚɥɨɝɨ ɰɢɮɪɨɜɨɝɨ ɦɚɪɤɟɬɢɧɝɭ. Зɚɫɬɨɫɨɜɚɧɨ ɡɦɿɲɚɧɭ ɦɟɬɨɞɨɥɨɝɿɸ: ɚɧɚɥɿɡ ɧɚɭɤɨɜɢɯ 
ɩɭɛɥɿɤɚɰɿɣ, ɤɨɧɬɟɧɬ-ɚɧɚɥɿɡ ɤɨɪɩɨɪɚɬɢɜɧɢɯ ɰɢɮɪɨɜɢɯ ɤɨɦɭɧɿɤɚɰɿɣ, ɨɩɢɬɭɜɚɧɧɹ ɫɩɨɠɢɜɚɱɿɜ, ɚ 
ɬɚɤɨɠ ɫɬɪɭɤɬɭɪɧɟ ɦɨɞɟɥɸɜɚɧɧɹ ɞɥɹ ɩɟɪɟɜɿɪɤɢ ɦɟɞɿɚɬɨɪɧɨʀ ɪɨɥɿ ɞɨɜɿɪɢ ɬɚ ɥɨɹɥьɧɨɫɬɿ. 
ȼɫɬɚɧɨɜɥɟɧɨ, ɳɨ ɩɟɪɫɨɧɚɥɿɡɨɜɚɧɢɣ ɰɢɮɪɨɜɢɣ ɤɨɧɬɟɧɬ ɿɡ Ʉɋȼ-ɬɟɦɚɬɢɤɨɸ ɡɚɛɟɡɩɟɱɭє ɜɢɳɿ 
ɩɨɤɚɡɧɢɤɢ ɡɚɥɭɱɟɧɨɫɬɿ ɚɭɞɢɬɨɪɿʀ ɬɚ ɤɨɧɜɟɪɫɿʀ ɩɨɪɿɜɧɹɧɨ ɡ ɬɪɚɞɢɰɿɣɧɢɦɢ ɪɟɤɥɚɦɧɢɦɢ 
ɮɨɪɦɚɬɚɦɢ. ȼɢɹɜɥɟɧɨ ɩɪɨɜɿɞɧɿ ɿɧɫɬɪɭɦɟɧɬɢ: ɫɬɨɪɿɬɟɥɿɧɝ ɭ ɫɨɰɿɚɥьɧɢɯ ɦɟɪɟɠɚɯ, 
ɫɟɪɬɢɮɿɤɚɰɿɣɧɚ ɤɨɦɭɧɿɤɚɰɿɹ, ESż-ɡɜɿɬɧɿɫɬь, ɜɩɥɢɜɨɜɿ ɩɚɪɬɧɟɪɫɬɜɚ ɬɚ ɝɟɣɦɿɮɿɤɚɰɿɹ. 
Ɉɛґɪɭɧɬɨɜɚɧɨ ɞɨɰɿɥьɧɿɫɬь ɿɧɬɟɝɪɚɰɿʀ Ʉɋȼ ɭ ɰɢɮɪɨɜɭ ɦɚɪɤɟɬɢɧɝɨɜɭ ɫɬɪɚɬɟɝɿɸ ɩɿɞɩɪɢєɦɫɬɜ. 

Ʉɥɸɱɨɜɿ ɫɥɨɜɚ: ɤɨɪɩɨɪɚɬɢɜɧɚ ɫɨɰɿɚɥьɧɚ ɜɿɞɩɨɜɿɞɚɥьɧɿɫɬь, ɫɬɚɥɢɣ ɪɨɡɜɢɬɨɤ, ɰɢɮɪɨɜɢɣ 
ɦɚɪɤɟɬɢɧɝ, ɿɧɫɬɪɭɦɟɧɬɢ Ʉɋȼ, ESż, ɫɩɨɠɢɜɱɚ ɞɨɜɿɪɚ, ɥɨɹɥьɧɿɫɬь, ɟɦɨɰɿɣɧɚ ɡɚɥɭɱɟɧɿɫɬь, 
ɩɨɜɟɞɿɧɤɨɜɿ ɧɚɦɿɪɢ 
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ȼɫɬɭɩ. ɋɭɱɚɫɧɟ ɛɿɡɧɟɫ-ɫɟɪɟɞɨɜɢɳɟ ɯɚɪɚɤɬɟɪɢɡɭєɬьɫɹ ɡɪɨɫɬɚɸɱɢɦ ɡɚɩɢɬɨɦ 

ɫɭɫɩɿɥьɫɬɜɚ ɧɚ ɩɪɨɡɨɪɿɫɬь ɿ ɜɿɞɩɨɜɿɞɚɥьɧɿɫɬь ɤɨɦɩɚɧɿɣ. Ʉɨɪɩɨɪɚɬɢɜɧɚ ɫɨɰɿɚɥьɧɚ 
ɜɿɞɩɨɜɿɞɚɥьɧɿɫɬь (Ʉɋȼ) ɩɟɪɟɬɜɨɪɢɥɚɫь ɿɡ ɮɚɤɭɥьɬɚɬɢɜɧɨʀ ɩɪɚɤɬɢɤɢ ɧɚ ɫɬɪɚɬɟɝɿɱɧɢɣ 
ɿɦɩɟɪɚɬɢɜ, ɛɟɡɩɨɫɟɪɟɞɧьɨ ɩɨɜ'ɹɡɚɧɢɣ ɡ ɤɨɧɤɭɪɟɧɬɨɡɞɚɬɧɿɫɬɸ ɩɿɞɩɪɢєɦɫɬɜ Д1Ж. ȼɨɞɧɨɱɚɫ 
ɰɢɮɪɨɜɚ ɬɪɚɧɫɮɨɪɦɚɰɿɹ ɜɿɞɤɪɢɥɚ ɧɨɜɿ ɦɨɠɥɢɜɨɫɬɿ ɞɥɹ ɤɨɦɭɧɿɤɚɰɿʀ Ʉɋȼ-ɿɧɿɰɿɚɬɢɜ: ɜɿɞ 
ɫɨɰɿɚɥьɧɢɯ ɦɟɪɟɠ ɞɨ ESG-ɩɥɚɬɮɨɪɦ ɬɚ ɩɟɪɫɨɧɚɥɿɡɨɜɚɧɨɝɨ ɤɨɧɬɟɧɬɭ Д2Ж. ɉɪɨɬɟ ɩɢɬɚɧɧɹ 
ɟɮɟɤɬɢɜɧɨɫɬɿ ɤɨɧɤɪɟɬɧɢɯ ɿɧɫɬɪɭɦɟɧɬɿɜ Ʉɋȼ ɭ ɤɨɧɬɟɤɫɬɿ ɫɬɚɥɨɝɨ ɰɢɮɪɨɜɨɝɨ ɦɚɪɤɟɬɢɧɝɭ 
ɡɚɥɢɲɚєɬьɫɹ ɧɟɞɨɫɬɚɬɧьɨ ɜɢɜɱɟɧɢɦ – ɛɪɚɤɭє ɫɢɫɬɟɦɧɢɯ ɟɦɩɿɪɢɱɧɢɯ ɞɨɫɥɿɞɠɟɧь, ɹɤɿ ɛ 
ɩɨєɞɧɚɥɢ ɩɨɜɟɞɿɧɤɨɜɢɣ ɿ ɤɨɦɭɧɿɤɚɰɿɣɧɢɣ ɩɿɞɯɨɞɢ. 

ɍ ɡɜ'ɹɡɤɭ ɡ ɰɢɦ ɨɫɨɛɥɢɜɨʀ ɚɤɬɭɚɥьɧɨɫɬɿ ɧɚɛɭɜɚє ɤɨɧɰɟɩɬɭɚɥɿɡɚɰɿɹ ɩɨɧɹɬɬɹ «ɫɬɚɥɢɣ 
ɰɢɮɪɨɜɢɣ ɦɚɪɤɟɬɢɧɝ» (sЮstКТЧКЛХО НТРТtКХ ЦКrФОtТЧР). Ɍɪɚɞɢɰɿɣɧɨ ɤɚɬɟɝɨɪɿɹ «ɫɬɚɥɢɣ» 
(sЮstКТЧКЛХО) ɜɢɤɨɪɢɫɬɨɜɭєɬьɫɹ ɜ ɦɟɠɚɯ ɩɚɪɚɞɢɝɦɢ ɫɬɚɥɨɝɨ ɪɨɡɜɢɬɤɭ ɫɭɫɩɿɥьɫɬɜɚ. 
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ɉɪɨɬɟ ɜ ɭɦɨɜɚɯ ɞɿɞɠɢɬɚɥɿɡɚɰɿʀ ɜɢɧɢɤɚє ɨɛ'єɤɬɢɜɧɚ ɧɟɨɛɯɿɞɧɿɫɬь ɿɧɬɟɝɪɚɰɿʀ 
ɟɤɨɥɨɝɿɱɧɢɯ, ɫɨɰɿɚɥьɧɢɯ ɬɚ ɟɬɢɱɧɢɯ ɿɦɩɟɪɚɬɢɜɿɜ (ɤɪɢɬɟɪɿʀɜ ESG) ɛɟɡɩɨɫɟɪɟɞɧьɨ ɜ 
ɿɧɫɬɪɭɦɟɧɬɚɪɿɣ ɰɢɮɪɨɜɨɝɨ ɩɪɨɫɭɜɚɧɧɹ. ɋɬɚɥɢɣ ɰɢɮɪɨɜɢɣ ɦɚɪɤɟɬɢɧɝ ɜɢɡɧɚɱɚєɬьɫɹ ɧɚɦɢ 
ɹɤ ɫɬɪɚɬɟɝɿɱɧɢɣ ɩɿɞɯɿɞ ɞɨ ɨɪɝɚɧɿɡɚɰɿʀ ɨɧɥɚɣɧ-ɤɨɦɭɧɿɤɚɰɿɣ, ɹɤɢɣ ɫɩɪɹɦɨɜɚɧɢɣ ɧɟ ɥɢɲɟ ɧɚ 
ɞɨɫɹɝɧɟɧɧɹ ɤɨɦɟɪɰɿɣɧɢɯ ɰɿɥɟɣ, ɚ ɣ ɧɚ ɦɿɧɿɦɿɡɚɰɿɸ «ɰɢɮɪɨɜɨɝɨ ɫɥɿɞɭ» ɩɿɞɩɪɢєɦɫɬɜɚ, 
ɡɚɛɟɡɩɟɱɟɧɧɹ ɟɬɢɱɧɨɝɨ ɩɨɜɨɞɠɟɧɧɹ ɡ ɜɟɥɢɤɢɦɢ ɞɚɧɢɦɢ ɫɩɨɠɢɜɚɱɿɜ, ɩɨɞɨɥɚɧɧɹ 
ɿɧɮɨɪɦɚɰɿɣɧɨɝɨ ɲɭɦɭ ɬɚ ɚɤɬɢɜɧɟ ɩɪɨɫɭɜɚɧɧɹ ɰɿɧɧɨɫɬɟɣ ɫɨɰɿɚɥьɧɨʀ ɜɿɞɩɨɜɿɞɚɥьɧɨɫɬɿ 
ɱɟɪɟɡ ɰɢɮɪɨɜɿ ɤɚɧɚɥɢ ɜɡɚєɦɨɞɿʀ. ɉɪɨɬɟ ɩɢɬɚɧɧɹ ɟɮɟɤɬɢɜɧɨɫɬɿ ɤɨɧɤɪɟɬɧɢɯ ɿɧɫɬɪɭɦɟɧɬɿɜ 
Ʉɋȼ ɭ ɤɨɧɬɟɤɫɬɿ ɫɬɚɥɨɝɨ ɰɢɮɪɨɜɨɝɨ ɦɚɪɤɟɬɢɧɝɭ ɡɚɥɢɲɚєɬьɫɹ ɧɟɞɨɫɬɚɬɧьɨ ɜɢɜɱɟɧɢɦ – 
ɛɪɚɤɭє ɫɢɫɬɟɦɧɢɯ ɟɦɩɿɪɢɱɧɢɯ ɞɨɫɥɿɞɠɟɧь, ɹɤɿ ɛ ɩɨєɞɧɚɥɢ ɩɨɜɟɞɿɧɤɨɜɢɣ ɿ ɤɨɦɭɧɿɤɚɰɿɣɧɢɣ 
ɩɿɞɯɨɞɢ. 

ɉɪɨɛɥɟɦɚɬɢɤɚ Ʉɋȼ ɭ ɰɢɮɪɨɜɨɦɭ ɦɚɪɤɟɬɢɧɝɭ ɚɤɬɢɜɧɨ ɞɨɫɥɿɞɠɭєɬьɫɹ ɹɤ ɭ 
ɡɚɪɭɛɿɠɧɿɣ, ɬɚɤ ɿ ɭ ɜɿɬɱɢɡɧɹɧɿɣ ɧɚɭɰɿ. R.A. PШЩ Д2Ж ɞɨɜɨɞɢɬь, ɳɨ ɫɨɰɿɚɥьɧɿ ɞɨɤɚɡɢ ɭ 
ɰɢɮɪɨɜɢɯ ɤɚɧɚɥɚɯ ɫɭɬɬєɜɨ ɜɩɥɢɜɚɸɬь ɧɚ ɫɬɚɜɥɟɧɧɹ ɫɩɨɠɢɜɚɱɿɜ ɞɨ ɛɪɟɧɞɿɜ. C.A. BăХtОsМЮ 
ɬɚ E.-I. UЧtКrЮ Д3Ж ɜɫɬɚɧɨɜɥɸɸɬь, ɳɨ ɩɨɤɨɥɿɧɧɹ Г ɞɟɦɨɧɫɬɪɭє ɩɿɞɜɢɳɟɧɭ ɱɭɬɥɢɜɿɫɬь ɞɨ 
ɚɜɬɟɧɬɢɱɧɢɯ Ʉɋȼ-ɤɨɦɭɧɿɤɚɰɿɣ ɭ ɫɨɰɿɚɥьɧɢɯ ɦɟɪɟɠɚɯ. А.-K. CСОЧ ɡɿ ɫɩɿɜɚɜɬ. Д4Ж 
ɩɨɤɚɡɭɸɬь ɫɬɚɬɢɫɬɢɱɧɨ ɡɧɚɱɭɳɢɣ ɡɜ'ɹɡɨɤ ɦɿɠ ɯɚɪɚɤɬɟɪɢɫɬɢɤɚɦɢ ɰɢɮɪɨɜɨɝɨ ɤɨɧɬɟɧɬɭ, 
ɞɨɜɿɪɨɸ ɞɨ ɛɪɟɧɞɭ ɬɚ ɩɨɜɟɞɿɧɤɨɜɢɦɢ ɧɚɦɿɪɚɦɢ. ȱ. PШЮrФКгКН Д5Ж ɧɚɝɨɥɨɲɭє, ɳɨ 
ɩɟɪɫɨɧɚɥɿɡɨɜɚɧɿ ɰɢɮɪɨɜɿ ɪɟɤɨɦɟɧɞɚɰɿʀ ɫɬɚɸɬь ɤɥɸɱɨɜɢɦ ɱɢɧɧɢɤɨɦ ɜɢɛɨɪɭ ɩɪɢ 
ɧɚɫɢɱɟɧɨɦɭ ɿɧɮɨɪɦɚɰɿɣɧɨɦɭ ɫɟɪɟɞɨɜɢɳɿ. 

ɋɟɪɟɞ ɜɿɬɱɢɡɧɹɧɢɯ ɞɨɫɥɿɞɠɟɧь ɫɥɿɞ ɜɢɨɤɪɟɦɢɬɢ ɪɨɛɨɬɢ Ɍɚɬɚɪɢɧɰɟɜɨʀ ɘ.Ʌ., ɹɤɚ 
ɚɧɚɥɿɡɭє ɩɪɚɤɬɢɤɢ ɫɬɚɥɨɝɨ ɰɢɮɪɨɜɨɝɨ ɦɚɪɤɟɬɢɧɝɭ ɬɚ ɜɩɥɢɜ Ʉɋȼ ɧɚ ɮɿɧɚɧɫɨɜɿ ɪɟɡɭɥьɬɚɬɢ 
ɩɿɞɩɪɢєɦɫɬɜ Д19, 20, 21Ж. Ƀ. Ʉɨɥɢɧɹɤ ɬɚ ɇ. ȱɜɚɧɢɰьɤɢɣ Д6Ж ɞɨɫɥɿɞɠɭɸɬь ɬɟɧɞɟɧɰɿʀ 
ɪɨɡɜɢɬɤɭ ɦɚɪɤɟɬɢɧɝɨɜɢɯ ɤɨɦɭɧɿɤɚɰɿɣ ɜ ɭɦɨɜɚɯ ɰɢɮɪɨɜɿɡɚɰɿʀ. ȱ. ɋɬɟɩɚɧɟɰь ɬɚ ɫɩɿɜɚɜɬ. Д8Ж 
ɪɨɡɝɥɹɞɚɸɬь ɫɨɰɿɚɥьɧɿ ɦɟɪɟɠɿ ɹɤ ɟɮɟɤɬɢɜɧɢɣ ɿɧɫɬɪɭɦɟɧɬ ɜɡɚєɦɨɞɿʀ ɦɿɠ ɫɬɟɣɤɯɨɥɞɟɪɚɦɢ. 

ȼɨɞɧɨɱɚɫ ɛɿɥьɲɿɫɬь ɞɨɫɥɿɞɠɟɧь ɡɨɫɟɪɟɞɠɟɧɚ ɚɛɨ ɧɚ ɨɤɪɟɦɢɯ ɰɢɮɪɨɜɢɯ 
ɿɧɫɬɪɭɦɟɧɬɚɯ, ɚɛɨ ɧɚ ɡɚɝɚɥьɧɢɯ ɬɟɧɞɟɧɰɿɹɯ ɰɢɮɪɨɜɿɡɚɰɿʀ Ʉɋȼ, ɬɨɞɿ ɹɤ ɩɨɪɿɜɧɹɥьɧɢɣ 
ɚɧɚɥɿɡ ɟɮɟɤɬɢɜɧɨɫɬɿ ɤɨɧɤɪɟɬɧɢɯ ɿɧɫɬɪɭɦɟɧɬɿɜ ɭ ɤɨɧɬɟɤɫɬɿ ɫɬɚɥɨɝɨ ɦɚɪɤɟɬɢɧɝɭ 
ɡɚɥɢɲɚєɬьɫɹ ɧɟɞɨɫɬɚɬɧьɨ ɪɨɡɪɨɛɥɟɧɢɦ. ɐɟ ɜɢɡɧɚɱɚє ɧɟɨɛɯɿɞɧɿɫɬь ɤɨɦɩɥɟɤɫɧɨɝɨ 
ɞɨɫɥɿɞɠɟɧɧɹ, ɹɤɟ ɩɨєɞɧɭє ɩɨɪɿɜɧɹɥьɧɢɣ, ɩɨɜɟɞɿɧɤɨɜɢɣ ɿ ɛɚɝɚɬɨɮɚɤɬɨɪɧɢɣ ɩɿɞɯɨɞɢ. 

ɇɟɡɜɚɠɚɸɱɢ ɧɚ ɡɧɚɱɧɭ ɤɿɥьɤɿɫɬь ɧɚɭɤɨɜɢɯ ɩɪɚɰь, ɩɪɢɫɜɹɱɟɧɢɯ ɰɢɮɪɨɜɨɦɭ 
ɦɚɪɤɟɬɢɧɝɭ ɬɚ Ʉɋȼ, ɭ ɫɭɱɚɫɧɨɦɭ ɧɚɭɤɨɜɨɦɭ ɞɢɫɤɭɪɫɿ ɡɛɟɪɿɝɚɸɬьɫɹ ɧɢɡɤɚ ɬɟɨɪɟɬɢɱɧɢɯ ɿ 
ɦɟɬɨɞɨɥɨɝɿɱɧɢɯ ɩɪɨɝɚɥɢɧ. ɉɟɪɟɞɭɫɿɦ ɧɟɞɨɫɬɚɬɧьɨ ɫɢɫɬɟɦɚɬɢɡɨɜɚɧɢɦɢ ɡɚɥɢɲɚɸɬьɫɹ 
ɩɢɬɚɧɧɹ ɩɨɪɿɜɧɹɥьɧɨʀ ɟɮɟɤɬɢɜɧɨɫɬɿ ɬɪɚɞɢɰɿɣɧɢɯ ɪɟɤɥɚɦɧɢɯ ɿɧɫɬɪɭɦɟɧɬɿɜ ɿ 
ɩɟɪɫɨɧɚɥɿɡɨɜɚɧɨɝɨ ɰɢɮɪɨɜɨɝɨ ɜɩɥɢɜɭ ɜ ɤɨɧɬɟɤɫɬɿ ɮɨɪɦɭɜɚɧɧɹ ɫɚɦɟ ɩɨɜɟɞɿɧɤɨɜɢɯ ɧɚɦɿɪɿɜ 
ɫɩɨɠɢɜɚɱɿɜ. ɍ ɛɿɥьɲɨɫɬɿ ɞɨɫɥɿɞɠɟɧь ɚɤɰɟɧɬ ɡɪɨɛɥɟɧɨ ɚɛɨ ɧɚ ɨɤɪɟɦɢɯ ɰɢɮɪɨɜɢɯ ɤɚɧɚɥɚɯ, 
ɚɛɨ ɧɚ ɡɚɝɚɥьɧɢɯ ɚɫɩɟɤɬɚɯ ɨɧɥɚɣɧ-ɩɪɨɫɭɜɚɧɧɹ ɛɟɡ ɤɨɦɩɥɟɤɫɧɨɝɨ ɜɪɚɯɭɜɚɧɧɹ 
ɤɨɝɧɿɬɢɜɧɢɯ, ɚɮɟɤɬɢɜɧɢɯ ɿ ɩɨɜɟɞɿɧɤɨɜɢɯ ɦɟɯɚɧɿɡɦɿɜ ɜɩɥɢɜɭ. Ɉɛɦɟɠɟɧɢɦ є ɬɚɤɨɠ 
ɟɦɩɿɪɢɱɧɟ ɨɛґɪɭɧɬɭɜɚɧɧɹ ɦɟɞɿɚɬɨɪɧɨʀ ɪɨɥɿ ɞɨɜɿɪɢ, ɫɩɪɢɣɧɹɬɨʀ ɞɨɫɬɨɜɿɪɧɨɫɬɿ ɬɚ ɟɦɨɰɿɣɧɨʀ 
ɡɚɥɭɱɟɧɨɫɬɿ ɭ ɩɪɨɰɟɫɚɯ ɩɪɢɣɧɹɬɬɹ ɪɿɲɟɧь ɳɨɞɨ ɩɨɤɭɩɤɢ. Ɍɚɤɢɦ ɱɢɧɨɦ, ɿɫɧɭє ɩɨɬɪɟɛɚ ɭ 
ɤɨɦɩɥɟɤɫɧɨɦɭ ɞɨɫɥɿɞɠɟɧɧɿ, ɹɤɟ ɩɨєɞɧɭє ɩɨɪɿɜɧɹɥьɧɢɣ, ɩɨɜɟɞɿɧɤɨɜɢɣ ɬɚ 
ɛɚɝɚɬɨɮɚɤɬɨɪɧɢɣ ɩɿɞɯɨɞɢ ɞɨ ɨɰɿɧɸɜɚɧɧɹ ɪɟɡɭɥьɬɚɬɢɜɧɨɫɬɿ ɦɚɪɤɟɬɢɧ 

Ɇɟɬɚ ɬɚ ɡɚɜɞɚɧɧя ɞɨɫɥɿɞɠɟɧɧя. Ɇɟɬɨɸ ɞɨɫɥɿɞɠɟɧɧɹ є ɫɢɫɬɟɦɚɬɢɡɚɰɿɹ ɬɚ 
ɩɨɪɿɜɧɹɥьɧɚ ɨɰɿɧɤɚ ɟɮɟɤɬɢɜɧɨɫɬɿ ɿɧɫɬɪɭɦɟɧɬɿɜ ɤɨɪɩɨɪɚɬɢɜɧɨʀ ɫɨɰɿɚɥьɧɨʀ 
ɜɿɞɩɨɜɿɞɚɥьɧɨɫɬɿ ɭ ɤɨɧɬɟɤɫɬɿ ɫɬɚɥɨɝɨ ɰɢɮɪɨɜɨɝɨ ɦɚɪɤɟɬɢɧɝɭ, ɚ ɬɚɤɨɠ ɜɢɡɧɚɱɟɧɧɹ 
ɱɢɧɧɢɤɿɜ, ɳɨ ɨɩɨɫɟɪɟɞɤɨɜɭɸɬь ʀɯ ɪɟɡɭɥьɬɚɬɢɜɧɿɫɬь ɭ ɮɨɪɦɭɜɚɧɧɿ ɫɩɨɠɢɜɱɨʀ ɞɨɜɿɪɢ ɬɚ 
ɥɨɹɥьɧɨɫɬɿ. 

Ɂɚɜɞɚɧɧɹ ɞɨɫɥɿɞɠɟɧɧɹ: 
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 ɫɢɫɬɟɦɚɬɢɡɭɜɚɬɢ ɧɚɹɜɧɿ ɿɧɫɬɪɭɦɟɧɬɢ ɤɨɪɩɨɪɚɬɢɜɧɨʀ ɫɨɰɿɚɥьɧɨʀ ɜɿɞɩɨɜɿɞɚɥьɧɨɫɬɿ 
(Ʉɋȼ) ɭ ɤɨɧɬɟɤɫɬɿ ɫɬɚɥɨɝɨ ɰɢɮɪɨɜɨɝɨ ɦɚɪɤɟɬɢɧɝɭ; 

 ɡɞɿɣɫɧɢɬɢ ɩɨɪɿɜɧɹɥьɧɭ ɨɰɿɧɤɭ ɟɮɟɤɬɢɜɧɨɫɬɿ ɬɪɚɞɢɰɿɣɧɢɯ ɪɟɤɥɚɦɧɢɯ ɮɨɪɦɚɬɿɜ ɬɚ 
ɩɟɪɫɨɧɚɥɿɡɨɜɚɧɨɝɨ ɰɢɮɪɨɜɨɝɨ ɜɩɥɢɜɭ ɡɚ ɤɨɝɧɿɬɢɜɧɢɦɢ, ɚɮɟɤɬɢɜɧɢɦɢ ɬɚ ɩɨɜɟɞɿɧɤɨɜɢɦɢ 
ɩɨɤɚɡɧɢɤɚɦɢ; 

 ɟɦɩɿɪɢɱɧɨ ɨɛґɪɭɧɬɭɜɚɬɢ ɬɚ ɩɟɪɟɜɿɪɢɬɢ ɦɟɞɿɚɬɨɪɧɭ ɪɨɥь ɫɩɨɠɢɜɱɨʀ ɞɨɜɿɪɢ ɬɚ 
ɟɦɨɰɿɣɧɨʀ ɡɚɥɭɱɟɧɨɫɬɿ ɭ ɩɪɨɰɟɫɿ ɮɨɪɦɭɜɚɧɧɹ ɥɨɹɥьɧɨɫɬɿ ɬɚ ɧɚɦɿɪɿɜ ɞɨ ɩɨɤɭɩɤɢ; 

 ɩɪɨɜɟɫɬɢ ɫɟɝɦɟɧɬɚɰɿɸ ɫɩɨɠɢɜɚɱɿɜ ɡɚ ɦɨɞɟɥɹɦɢ ɫɩɪɢɣɧɹɬɬɹ Ʉɋȼ-ɤɨɦɭɧɿɤɚɰɿɣ ɿɡ 
ɜɢɹɜɥɟɧɧɹɦ ɫɨɰɿɚɥьɧɨ-ɞɟɦɨɝɪɚɮɿɱɧɢɯ (ɜɿɤɨɜɢɯ ɬɚ ɝɟɧɞɟɪɧɢɯ) ɨɫɨɛɥɢɜɨɫɬɟɣ; 

ɨɛґɪɭɧɬɭɜɚɬɢ ɫɬɪɚɬɟɝɿɱɧɿ ɪɟɤɨɦɟɧɞɚɰɿʀ ɳɨɞɨ ɿɧɬɟɝɪɚɰɿʀ ɰɢɮɪɨɜɢɯ ɿɧɫɬɪɭɦɟɧɬɿɜ 
Ʉɋȼ ɭ ɦɚɪɤɟɬɢɧɝɨɜɭ ɩɨɥɿɬɢɤɭ ɩɿɞɩɪɢєɦɫɬɜ. 

Ɇɟɬɨɞɨɥɨɝɿя ɞɨɫɥɿɞɠɟɧɧя. ɍ ɪɨɛɨɬɿ ɡɚɫɬɨɫɨɜɚɧɨ ɡɦɿɲɚɧɭ ɦɟɬɨɞɨɥɨɝɿɸ, ɹɤɚ 
ɩɨєɞɧɭє ɹɤɿɫɧɢɣ ɬɚ ɤɿɥьɤɿɫɧɢɣ ɩɿɞɯɨɞɢ ɞɥɹ ɡɚɛɟɡɩɟɱɟɧɧɹ ɜɢɫɨɤɨʀ ɧɚɞɿɣɧɨɫɬɿ ɟɦɩɿɪɢɱɧɢɯ 
ɪɟɡɭɥьɬɚɬɿɜ. Ʉɿɥьɤɿɫɧɢɣ ɟɬɚɩ ɛɚɡɭєɬьɫɹ ɧɚ ɞɚɧɢɯ ɨɧɥɚɣɧ-ɨɩɢɬɭɜɚɧɧɹ ɫɩɨɠɢɜɚɱɿɜ (Ч = 
160), ɞɟ ɤɥɸɱɨɜɿ ɤɨɧɫɬɪɭɤɬɢ (ɞɨɜɿɪɚ, ɡɚɥɭɱɟɧɿɫɬь, ɩɟɪɟɤɨɧɥɢɜɿɫɬь ɩɨɜɿɞɨɦɥɟɧь, 
ɤɭɩɿɜɟɥьɧɢɣ ɧɚɦɿɪ) ɛɭɥɢ ɨɩɟɪɚɰɿɨɧɚɥɿɡɨɜɚɧɿ ɡɚ ɩ'ɹɬɢɛɚɥьɧɨɸ ɲɤɚɥɨɸ Ʌɚɣɤɟɪɬɚ (1–5). 
əɤɿɫɧɢɣ ɤɨɦɩɨɧɟɧɬ ɪɟɚɥɿɡɨɜɚɧɨ ɱɟɪɟɡ ɧɚɩɿɜɫɬɪɭɤɬɭɪɨɜɚɧɿ ɿɧɬɟɪɜ'ɸ ɞɥɹ ɝɥɢɛɢɧɧɨɝɨ 
ɜɢɜɱɟɧɧɹ ɟɦɨɰɿɣɧɨʀ ɡɚɥɭɱɟɧɨɫɬɿ ɬɚ ɫɩɪɢɣɧɹɬɨʀ ɞɨɫɬɨɜɿɪɧɨɫɬɿ ɞɠɟɪɟɥ, ɚ ɬɚɤɨɠ ɡɚ 
ɞɨɩɨɦɨɝɨɸ ɤɨɧɬɟɧɬ-ɚɧɚɥɿɡɭ ɤɨɪɩɨɪɚɬɢɜɧɨɝɨ Ʉɋȼ-ɤɨɧɬɟɧɬɭ ɜ ɫɨɰɿɚɥьɧɢɯ ɦɟɪɟɠɚɯ 
IЧstКРrКЦ, TТФTШФ ɬɚ ВШЮTЮЛО. Ɇɚɬɟɦɚɬɢɤɨ-ɫɬɚɬɢɫɬɢɱɧɚ ɨɛɪɨɛɤɚ ɨɬɪɢɦɚɧɢɯ ɞɚɧɢɯ 
ɜɤɥɸɱɚɥɚ ɪɨɡɪɚɯɭɧɨɤ ɨɩɢɫɨɜɨʀ ɫɬɚɬɢɫɬɢɤɢ (ɫɟɪɟɞɧє ɚɪɢɮɦɟɬɢɱɧɟ ɡɧɚɱɟɧɧɹ, ɫɬɚɧɞɚɪɬɧɟ 
ɜɿɞɯɢɥɟɧɧɹ), ɤɨɪɟɥɹɰɿɣɧɢɣ ɚɧɚɥɿɡ ɉɿɪɫɨɧɚ ɞɥɹ ɨɰɿɧɤɢ ɫɢɥɢ ɜɡɚєɦɨɡɜ'ɹɡɤɿɜ, ɤɥɚɫɬɟɪɧɢɣ 
ɚɧɚɥɿɡ (ɦɟɬɨɞ K-ɫɟɪɟɞɧɿɯ) ɞɥɹ ɫɟɝɦɟɧɬɚɰɿʀ ɪɢɧɤɭ, ɚ ɬɚɤɨɠ ɦɟɬɨɞ ɫɬɪɭɤɬɭɪɧɨɝɨ 
ɦɨɞɟɥɸɜɚɧɧɹ (SEM) ɞɥɹ ɩɿɞɬɜɟɪɞɠɟɧɧɹ ɦɟɞɿɚɬɨɪɧɢɯ ɟɮɟɤɬɿɜ. 

ȼɢɤɥɚɞ ɨɫɧɨɜɧɢɯ ɪɟɡɭɥьɬɚɬɿɜ ɬɚ ʀɯ ɨɛґɪɭɧɬɭɜɚɧɧя. ɋɭɱɚɫɧɚ ɰɢɮɪɨɜɚ 
ɟɤɨɫɢɫɬɟɦɚ ɧɚɞɚɥɚ ɛɿɡɧɟɫɭ ɩɪɢɧɰɢɩɨɜɨ ɧɨɜɿ ɿɧɫɬɪɭɦɟɧɬɢ ɞɥɹ ɪɟɚɥɿɡɚɰɿʀ Ʉɋȼ-ɤɨɦɭɧɿɤɚɰɿɣ 
– ɜɿɞ ɫɨɰɿɚɥьɧɢɯ ɦɟɪɟɠ ɿ ɡɚɫɬɨɫɭɧɤɿɜ ɞɨ ESG-ɞɚɲɛɨɪɞɿɜ ɬɚ ɚɥɝɨɪɢɬɦɿɱɧɨʀ ɩɟɪɫɨɧɚɥɿɡɚɰɿʀ. 
ȿɮɟɤɬɢɜɧɿɫɬь ɰɢɯ ɿɧɫɬɪɭɦɟɧɬɿɜ ɜɢɡɧɚɱɚєɬьɫɹ ɩɨєɞɧɚɧɧɹɦ ɤɨɝɧɿɬɢɜɧɢɯ (ɞɨɜɿɪɚ, ɫɩɪɢɣɧɹɬɚ 
ɞɨɫɬɨɜɿɪɧɿɫɬь), ɚɮɟɤɬɢɜɧɢɯ (ɟɦɨɰɿɣɧɚ ɡɚɥɭɱɟɧɿɫɬь) ɬɚ ɩɨɜɟɞɿɧɤɨɜɢɯ (ɧɚɦɿɪ ɞɨ ɩɨɤɭɩɤɢ, 
ɥɨɹɥьɧɿɫɬь) ɱɢɧɧɢɤɿɜ Д1, 4]. 

Ɇɟɬɨɞɨɥɨɝɿɹ ɞɨɫɥɿɞɠɟɧɧɹ ɩɨєɞɧɭє ɤɿɥьɤɿɫɧɢɣ ɿ ɹɤɿɫɧɢɣ ɩɿɞɯɨɞɢ ɞɥɹ ɤɨɦɩɥɟɤɫɧɨɝɨ 
ɚɧɚɥɿɡɭ ɟɮɟɤɬɢɜɧɨɫɬɿ Ʉɋȼ-ɿɧɫɬɪɭɦɟɧɬɿɜ ɭ ɰɢɮɪɨɜɨɦɭ ɦɚɪɤɟɬɢɧɝɭ Д12–14Ж. ȿɦɩɿɪɢɱɧɭ 
ɛɚɡɭ ɫɤɥɚɥɢ ɪɟɡɭɥьɬɚɬɢ ɨɧɥɚɣɧ-ɨɩɢɬɭɜɚɧɧɹ ɨɫɿɛ, ɹɤɿ ɡɞɿɣɫɧɸɸɬь ɫɩɨɠɢɜɱɭ ɩɨɜɟɞɿɧɤɭ ɜ 
ɰɢɮɪɨɜɨɦɭ ɫɟɪɟɞɨɜɢɳɿ (Ч = 160), ɬɚ ɧɚɩɿɜɫɬɪɭɤɬɭɪɨɜɚɧɿ ɿɧɬɟɪɜ'ɸ ɡ ɱɚɫɬɢɧɨɸ 
ɪɟɫɩɨɧɞɟɧɬɿɜ ɞɥɹ ɨɰɿɧɤɢ ɞɨɜɿɪɢ ɞɨ ɞɠɟɪɟɥ ɿ ɟɦɨɰɿɣɧɨʀ ɡɚɥɭɱɟɧɨɫɬɿ. Ⱦɨɞɚɬɤɨɜɨ ɩɪɨɜɟɞɟɧɨ 
ɤɨɧɬɟɧɬ-ɚɧɚɥɿɡ ɰɢɮɪɨɜɢɯ ɤɨɦɭɧɿɤɚɰɿɣ ɤɨɪɩɨɪɚɬɢɜɧɨʀ ɫɨɰɿɚɥьɧɨʀ ɜɿɞɩɨɜɿɞɚɥьɧɨɫɬɿ ɱɟɪɟɡ 
IЧstКРrКЦ, TТФTШФ ɬɚ ВШЮTЮЛО. Ɉɫɧɨɜɧɿ ɡɦɿɧɧɿ (ɫɩɪɢɣɧɹɬɚ ɞɨɫɬɨɜɿɪɧɿɫɬь ɤɨɦɭɧɿɤɚɰɿɣ, 
ɟɦɨɰɿɣɧɚ ɡɚɥɭɱɟɧɿɫɬь, ɩɟɪɟɤɨɧɥɢɜɿɫɬь ɩɨɜɿɞɨɦɥɟɧь, ɧɚɦɿɪ ɞɨ ɩɨɤɭɩɤɢ) 
ɨɩɟɪɚɰɿɨɧɚɥɿɡɨɜɚɧɨ ɡɚ ɩ'ɹɬɢɛɚɥьɧɨɸ ɲɤɚɥɨɸ Ʌɚɣɤɟɪɬɚ. Ɉɛɪɨɛɤɚ ɞɚɧɢɯ ɜɤɥɸɱɚɥɚ 
ɨɩɢɫɨɜɭ ɫɬɚɬɢɫɬɢɤɭ, ɤɨɪɟɥɹɰɿɣɧɢɣ ɿ ɪɟɝɪɟɫɿɣɧɢɣ ɚɧɚɥɿɡ, ɫɬɪɭɤɬɭɪɧɟ ɦɨɞɟɥɸɜɚɧɧɹ (SEM) 
ɬɚ ɤɥɚɫɬɟɪɧɢɣ ɚɧɚɥɿɡ (ɦɟɬɨɞ K-ɫɟɪɟɞɧɿɯ). Ɇɟɬɨɞɢɱɧɿ ɩɚɪɚɦɟɬɪɢ ɞɨɫɥɿɞɠɟɧɧɹ ɭɡɚɝɚɥьɧɟɧɨ 
ɜ ɬɚɛɥ. 1. 
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Ɍɚɛɥɢɰɹ 1 – Ɇɟɬɨɞɢɱɧɢɣ ɞɢɡɚɣɧ ɞɨɫɥɿɞɠɟɧɧɹ ɟɮɟɤɬɢɜɧɨɫɬɿ Ʉɋȼ-ɿɧɫɬɪɭɦɟɧɬɿɜ ɭ 
ɰɢɮɪɨɜɨɦɭ ɦɚɪɤɟɬɢɧɝɭ 

Ʉɨɦɩɨɧɟɧɬ 
ɞɨɫɥɿɞɠɟɧɧɹ 

ɏɚɪɚɤɬɟɪɢɫɬɢɤɚ Ɂɦɿɫɬ ɪɟɚɥɿɡɚɰɿʀ 

Ɍɢɩ ɞɨɫɥɿɞɠɟɧɧɹ Ɂɦɿɲɚɧɢɣ ɞɢɡɚɣɧ (ЦТбОН 
methods) 

ɉɨєɞɧɚɧɧɹ ɤɿɥьɤɿɫɧɨɝɨ ɬɚ ɹɤɿɫɧɨɝɨ 
ɩɿɞɯɨɞɿɜ ɞɥɹ ɡɚɛɟɡɩɟɱɟɧɧɹ ɟɦɩɿɪɢɱɧɨʀ 

ɧɚɞɿɣɧɨɫɬɿ 

ȼɢɛɿɪɤɚ Ɉɧɥɚɣɧ-ɨɩɢɬɭɜɚɧɧɹ (160 
ɪɟɫɩɨɧɞɟɧɬɿɜ) 

Ɉɫɨɛɢ, ɳɨ ɡɞɿɣɫɧɸɸɬь ɫɩɨɠɢɜɱɭ 
ɩɨɜɟɞɿɧɤɭ ɜ ɰɢɮɪɨɜɨɦɭ ɫɟɪɟɞɨɜɢɳɿ 

əɤɿɫɧɢɣ ɤɨɦɩɨɧɟɧɬ ɇɚɩɿɜɫɬɪɭɤɬɭɪɨɜɚɧɿ 
ɿɧɬɟɪɜ'ɸ 

ɉɨɝɥɢɛɥɟɧɟ ɜɢɜɱɟɧɧɹ ɫɩɪɢɣɧɹɬɨʀ 
ɞɨɫɬɨɜɿɪɧɨɫɬɿ ɬɚ ɟɦɨɰɿɣɧɨʀ ɡɚɥɭɱɟɧɨɫɬɿ 

Ⱦɨɞɚɬɤɨɜɢɣ ɦɟɬɨɞ Ʉɨɧɬɟɧɬ-ɚɧɚɥɿɡ Ⱥɧɚɥɿɡ Ʉɋȼ-ɤɨɧɬɟɧɬɭ ɜ IЧstКРrКЦ, 
TikTok, YouTube 

ɒɤɚɥɚ 
ɜɢɦɿɪɸɜɚɧɧɹ 

ɉ'ɹɬɢɛɚɥьɧɚ ɲɤɚɥɚ 
Ʌɚɣɤɟɪɬɚ (1–5) 

Ɉɩɟɪɚɰɿɨɧɚɥɿɡɚɰɿɹ ɤɥɸɱɨɜɢɯ 
ɤɨɧɫɬɪɭɤɬɿɜ 

Ɉɫɧɨɜɧɿ 
ɤɨɧɫɬɪɭɤɬɢ 

Ⱦɨɜɿɪɚ, ɡɚɥɭɱɟɧɿɫɬь, 
ɩɟɪɟɤɨɧɥɢɜɿɫɬь, ɧɚɦɿɪ 

ɉɨɜɟɞɿɧɤɨɜɿ ɬɚ ɤɨɝɧɿɬɢɜɧɿ ɩɨɤɚɡɧɢɤɢ 
ɟɮɟɤɬɢɜɧɨɫɬɿ 

Ɇɟɬɨɞɢ ɚɧɚɥɿɡɭ 
ɞɚɧɢɯ 

Ɉɩɢɫɨɜɚ ɫɬɚɬɢɫɬɢɤɚ, SEM, 
K-means 

ɉɟɪɟɜɿɪɤɚ ɜɡɚєɦɨɡɜ'ɹɡɤɿɜ ɬɚ ɜɢɞɿɥɟɧɧɹ 
ɫɟɝɦɟɧɬɿɜ 

Ⱦɠɟɪɟɥɨ: ɫɮɨɪɦɨɜɚɧɨ ɚɜɬɨɪɨɦ ɧɚ ɨɫɧɨɜɿ Д1–5; 12–13] 
 

Ɋɟɡɭɥьɬɚɬɢ ɭɡɚɝɚɥьɧɟɧɧɹ ɜɿɞɩɨɜɿɞɟɣ ɪɟɫɩɨɧɞɟɧɬɿɜ ɳɨɞɨ ɿɧɫɬɪɭɦɟɧɬɿɜ Ʉɋȼ, ɹɤɿ 
ɜɨɧɢ ɩɨɦɿɱɚɸɬь ɿ ɹɤɢɦ ɞɨɜɿɪɹɸɬь ɭ ɰɢɮɪɨɜɨɦɭ ɫɟɪɟɞɨɜɢɳɿ, ɧɚɜɟɞɟɧɨ ɜ ɬɚɛɥ. 2. 
ɉɪɨɜɟɞɟɧɢɣ ɚɧɚɥɿɡ ɞɟɦɨɧɫɬɪɭє, ɳɨ ɞɨɦɿɧɭɸɱɭ ɩɨɡɢɰɿɸ ɡɚɣɦɚɸɬь ɰɢɮɪɨɜɿ ɫɟɪɟɞɨɜɢɳɚ: 
ɫɭɤɭɩɧɚ ɱɚɫɬɤɚ ɩɟɪɫɨɧɚɥɿɡɨɜɚɧɨɝɨ Ʉɋȼ-ɤɨɧɬɟɧɬɭ ɜ ɫɨɰɿɚɥьɧɢɯ ɦɟɪɟɠɚɯ ɬɚ ɨɧɥɚɣɧ-
ɜɿɞɝɭɤɿɜ ɫɬɚɧɨɜɢɬь 67 %, ɳɨ ɩɟɪɟɜɢɳɭє ɫɭɦɚɪɧɢɣ ɩɨɤɚɡɧɢɤ ɬɪɚɞɢɰɿɣɧɢɯ ɪɟɤɥɚɦɧɢɯ 
ɧɨɫɿʀɜ. 

 
Ɍɚɛɥɢɰɹ 2 – ȱɧɫɬɪɭɦɟɧɬɢ Ʉɋȼ, ɹɤɢɦ ɞɨɜɿɪɹɸɬь ɫɩɨɠɢɜɚɱɿ ɜ ɰɢɮɪɨɜɨɦɭ 

ɫɟɪɟɞɨɜɢɳɿ (ɡɚ ɞɚɧɢɦɢ ɨɩɢɬɭɜɚɧɧɹ, %) 
ȱɧɫɬɪɭɦɟɧɬ Ʉɋȼ / ɞɠɟɪɟɥɨ ɿɧɮɨɪɦɚɰɿʀ ɑɚɫɬɤɚ ɪɟɫɩɨɧɞɟɧɬɿɜ, % 

ɉɟɪɫɨɧɚɥɿɡɨɜɚɧɢɣ Ʉɋȼ-ɤɨɧɬɟɧɬ ɭ ɫɨɰɿɚɥьɧɢɯ ɦɟɪɟɠɚɯ 40 

ȼɿɞɝɭɤɢ ɬɚ ɪɟɤɨɦɟɧɞɚɰɿʀ ɫɩɨɠɢɜɚɱɿɜ ɨɧɥɚɣɧ 27 

ESG-ɡɜɿɬɢ ɬɚ ɫɟɪɬɢɮɿɤɚɰɿɣɧɚ ɤɨɦɭɧɿɤɚɰɿɹ ɧɚ ɫɚɣɬɚɯ ɤɨɦɩɚɧɿɣ 13 

Ɍɟɥɟɜɿɡɿɣɧɚ ɫɨɰɿɚɥьɧɚ ɪɟɤɥɚɦɚ 8 

Ɂɨɜɧɿɲɧɹ ɫɨɰɿɚɥьɧɚ ɪɟɤɥɚɦɚ 7 

Ⱦɪɭɤɨɜɚɧɿ ɦɚɬɟɪɿɚɥɢ Ʉɋȼ-ɩɪɨɝɪɚɦ 5 

Ⱦɠɟɪɟɥɨ: ɫɮɨɪɦɨɜɚɧɨ ɚɜɬɨɪɨɦ ɧɚ ɨɫɧɨɜɿ Д1, 2, 8] 
 
Ⱦɥɹ ɤɿɥьɤɿɫɧɨʀ ɿɧɬɟɪɩɪɟɬɚɰɿʀ ɪɿɜɧɹ ɞɨɜɿɪɢ ɡɚɫɬɨɫɨɜɚɧɨ ɫɟɪɟɞɧє ɚɪɢɮɦɟɬɢɱɧɟ 

ɡɧɚɱɟɧɧɹ ɡɚ ɲɤɚɥɨɸ Ʌɚɣɤɟɪɬɚ Д1, 4]: 
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б̄ = (Σбᵢ) / Ч, 
 
ɞɟ б̄ – ɫɟɪɟɞɧɹ ɨɰɿɧɤɚ ɞɨɜɿɪɢ ɞɨ ɿɧɫɬɪɭɦɟɧɬɭ; бᵢ – ɿɧɞɢɜɿɞɭɚɥьɧɚ ɨɰɿɧɤɚ 

ɪɟɫɩɨɧɞɟɧɬɚ; Ч – ɤɿɥьɤɿɫɬь ɨɩɢɬɚɧɢɯ. 
 
Ɋɟɡɭɥьɬɚɬɢ ɪɨɡɪɚɯɭɧɤɿɜ ɩɨɞɚɧɨ ɜ ɬɚɛɥ. 3. ɉɟɪɫɨɧɚɥɿɡɨɜɚɧɢɣ ɰɢɮɪɨɜɢɣ Ʉɋȼ-

ɤɨɧɬɟɧɬ ɨɬɪɢɦɚɜ ɧɚɣɜɢɳɟ ɫɟɪɟɞɧє ɡɧɚɱɟɧɧɹ ɞɨɜɿɪɢ (4,4), ɬɨɞɿ ɹɤ ɬɪɚɞɢɰɿɣɧɿ ɮɨɪɦɚɬɢ 
ɪɟɤɥɚɦɢ ɩɟɪɟɛɭɜɚɸɬь ɭ ɦɟɠɚɯ 2,5–2,8. ȼɿɞɧɨɫɧɚ ɜɚɪɿɚɰɿɹ ɩɨɤɚɡɧɢɤɿɜ (ɫɬɚɧɞɚɪɬɧɟ 
ɜɿɞɯɢɥɟɧɧɹ) ɡɚɫɜɿɞɱɭє ɛɿɥьɲɭ ɨɞɧɨɪɿɞɧɿɫɬь ɨɰɿɧɨɤ ɰɢɮɪɨɜɢɯ ɤɚɧɚɥɿɜ, ɳɨ ɫɜɿɞɱɢɬь ɩɪɨ 
ɫɬɚɛɿɥьɧɿɲɟ ɫɩɪɢɣɧɹɬɬɹ ʀɯɧьɨʀ ɧɚɞɿɣɧɨɫɬɿ. 

 
Ɍɚɛɥɢɰɹ 3 – Ɋɿɜɟɧь ɞɨɜɿɪɢ ɞɨ ɿɧɫɬɪɭɦɟɧɬɿɜ Ʉɋȼ ɭ ɰɢɮɪɨɜɨɦɭ ɦɚɪɤɟɬɢɧɝɭ (ɡɚ 

ɲɤɚɥɨɸ Ʌɚɣɤɟɪɬɚ 1–5) 

ȱɧɫɬɪɭɦɟɧɬ / ɤɚɧɚɥ Ʉɋȼ-ɤɨɦɭɧɿɤɚɰɿʀ ɋɟɪɟɞɧє ɡɧɚɱɟɧɧɹ ɋɬɚɧɞɚɪɬɧɟ 
ɜɿɞɯɢɥɟɧɧɹ 

ɉɟɪɫɨɧɚɥɿɡɨɜɚɧɢɣ Ʉɋȼ-ɤɨɧɬɟɧɬ ɭ ɫɨɰɿɚɥьɧɢɯ 
ɦɟɪɟɠɚɯ 

4,4 0,5 

ȼɿɞɝɭɤɢ ɬɚ ɪɟɤɨɦɟɧɞɚɰɿʀ ɫɩɨɠɢɜɚɱɿɜ 4,2 0,6 

ESG-ɡɜɿɬɧɿɫɬь ɿ ɫɟɪɬɢɮɿɤɚɰɿɣɧɚ ɤɨɦɭɧɿɤɚɰɿɹ 3,9 0,7 

Ɉɮɿɰɿɣɧɿ ɫɚɣɬɢ ɤɨɦɩɚɧɿɣ (Ʉɋȼ-ɪɨɡɞɿɥ) 3,6 0,8 

Ɍɟɥɟɜɿɡɿɣɧɚ ɫɨɰɿɚɥьɧɚ ɪɟɤɥɚɦɚ 2,8 1,0 

Ɂɨɜɧɿɲɧɹ ɬɚ ɞɪɭɤɨɜɚɧɚ Ʉɋȼ-ɪɟɤɥɚɦɚ 2,5 1,1 

Ⱦɠɟɪɟɥɨ: ɫɮɨɪɦɨɜɚɧɨ ɚɜɬɨɪɨɦ ɧɚ ɨɫɧɨɜɿ Д1, 4, 10] 
 

ȱɧɞɟɤɫ ɟɦɨɰɿɣɧɨʀ ɡɚɥɭɱɟɧɨɫɬɿ ɜɢɡɧɚɱɚɜɫɹ ɹɤ ɫɟɪɟɞɧє ɡɧɚɱɟɧɧɹ ɡɚ ɬɪьɨɦɚ 
ɚɮɟɤɬɢɜɧɢɦɢ ɩɚɪɚɦɟɬɪɚɦɢ Д2–3, 15]: 

 
Iȿ = (I + E + V) / 3, 

 
ɞɟ I – ɿɧɬɟɪɟɫ ɞɨ Ʉɋȼ-ɿɧɿɰɿɚɬɢɜɢ; E – ɮɨɪɦɭɜɚɧɧɹ ɩɨɡɢɬɢɜɧɢɯ ɟɦɨɰɿɣ; V – 

ɜɿɡɭɚɥɿɡɚɰɿɹ ɜɿɞɩɨɜɿɞɚɥьɧɨɝɨ ɫɩɨɠɢɜɚɧɧɹ. 
Ɂɝɿɞɧɨ ɡ ɞɚɧɢɦɢ ɬɚɛɥ. 4, ɿɧɬɟɝɪɚɥьɧɢɣ ɩɨɤɚɡɧɢɤ ɞɥɹ ɰɢɮɪɨɜɢɯ ɩɟɪɫɨɧɚɥɿɡɨɜɚɧɢɯ 

Ʉɋȼ-ɤɨɦɭɧɿɤɚɰɿɣ ɫɬɚɧɨɜɢɬь 4,6, ɬɨɞɿ ɹɤ ɞɥɹ ɬɪɚɞɢɰɿɣɧɨʀ ɪɟɤɥɚɦɢ – 3,0. Ɋɿɡɧɢɰɹ ɭ 1,6 ɛɚɥɚ 
ɩɿɞɬɜɟɪɞɠɭє ɡɧɚɱɧɨ ɜɢɳɢɣ ɚɮɟɤɬɢɜɧɢɣ ɩɨɬɟɧɰɿɚɥ ɰɢɮɪɨɜɨɝɨ ɜɩɥɢɜɭ. 

Ɉɰɿɧɸɜɚɧɧɹ ɫɢɥɢ ɜɡɚєɦɨɡɜ'ɹɡɤɭ ɦɿɠ ɪɿɜɧɟɦ ɞɨɜɿɪɢ ɞɨ Ʉɋȼ-ɿɧɫɬɪɭɦɟɧɬɭ ɬɚ ɧɚɦɿɪɚɦɢ 
ɞɨ ɩɨɤɭɩɤɢ ɩɪɨɜɨɞɢɥɨɫɹ ɡɚ ɤɨɟɮɿɰɿєɧɬɨɦ ɤɨɪɟɥɹɰɿʀ ɉɿɪɫɨɧɚ Д2; 12Ж: 

 
r = Σ(бᵢ − б̄)(вᵢ − ȳ) / √ДΣ(бᵢ − б̄)² × Σ(вᵢ − ȳ)²Ж. 

 
Ɋɟɡɭɥьɬɚɬɢ ɩɨɞɚɧɨ ɜ ɬɚɛɥ. 5. ɇɚɣɜɢɳɢɣ ɤɨɟɮɿɰɿєɧɬ ɤɨɪɟɥɹɰɿʀ ɡɚɮɿɤɫɨɜɚɧɨ ɞɥɹ 

ɩɟɪɫɨɧɚɥɿɡɨɜɚɧɨɝɨ ɰɢɮɪɨɜɨɝɨ Ʉɋȼ-ɤɨɧɬɟɧɬɭ (r = 0,73), ɳɨ ɯɚɪɚɤɬɟɪɢɡɭє ɫɢɥьɧɢɣ 
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ɩɨɡɢɬɢɜɧɢɣ ɡɜ’ɹɡɨɤ. Ⱦɥɹ ɬɪɚɞɢɰɿɣɧɨʀ ɪɟɤɥɚɦɢ ɰɟɣ ɩɨɤɚɡɧɢɤ є ɩɨɦɿɪɧɢɦ ɚɛɨ ɫɥɚɛɤɢɦ 
(0,27–0,33), ɳɨ ɜɤɚɡɭє ɧɚ ɨɛɦɟɠɟɧɭ ɡɞɚɬɧɿɫɬь ɮɨɪɦɭɜɚɬɢ ɩɨɜɟɞɿɧɤɨɜɿ ɧɚɦɿɪɢ Д12–15]. 

 
Ɍɚɛɥɢɰɹ 4 – Ɉɰɿɧɤɚ ɟɦɨɰɿɣɧɨʀ ɡɚɥɭɱɟɧɨɫɬɿ ɫɩɨɠɢɜɚɱɿɜ ɞɨ Ʉɋȼ-ɤɨɦɭɧɿɤɚɰɿɣ 

ɉɨɤɚɡɧɢɤ ɐɢɮɪɨɜɿ 
ɩɟɪɫɨɧɚɥɿɡɨɜɚɧɿ Ʉɋȼ-
ɤɨɦɭɧɿɤɚɰɿʀ 

Ɍɪɚɞɢɰɿɣɧɚ Ʉɋȼ-ɪɟɤɥɚɦɚ 

ȼɢɤɥɢɤɚє ɿɧɬɟɪɟɫ ɞɨ Ʉɋȼ-ɿɧɿɰɿɚɬɢɜɢ 4,5 3,0 

Ɏɨɪɦɭє ɩɨɡɢɬɢɜɧɿ ɟɦɨɰɿʀ ɳɨɞɨ ɛɪɟɧɞɭ 4,6 3,1 

ɋɩɪɢɹє ɜɿɡɭɚɥɿɡɚɰɿʀ ɜɿɞɩɨɜɿɞɚɥьɧɨɝɨ 
ɫɩɨɠɢɜɚɧɧɹ 

4,7 2,9 

ɋɟɪɟɞɧє ɡɧɚɱɟɧɧɹ (Iȿ) 4,6 3,0 

Ⱦɠɟɪɟɥɨ: ɫɮɨɪɦɨɜɚɧɨ ɚɜɬɨɪɨɦ ɧɚ ɨɫɧɨɜɿ Д2, 3, 5] 
 

Ɍɚɛɥɢɰɹ 5 – Ʉɨɪɟɥɹɰɿɹ ɦɿɠ ɞɨɜɿɪɨɸ ɞɨ Ʉɋȼ-ɿɧɫɬɪɭɦɟɧɬɿɜ ɿ ɧɚɦɿɪɚɦɢ ɞɨ ɩɨɤɭɩɤɢ 

Ʉɚɧɚɥ / ɿɧɫɬɪɭɦɟɧɬ Ʉɋȼ-ɤɨɦɭɧɿɤɚɰɿʀ Ʉɨɟɮɿɰɿєɧɬ ɤɨɪɟɥɹɰɿʀ (r) 

ɉɟɪɫɨɧɚɥɿɡɨɜɚɧɢɣ ɰɢɮɪɨɜɢɣ Ʉɋȼ-ɤɨɧɬɟɧɬ 0,73 

ȼɿɞɝɭɤɢ ɬɚ ɪɟɤɨɦɟɧɞɚɰɿʀ ɤɨɪɢɫɬɭɜɚɱɿɜ 0,69 

ESG-ɡɜɿɬɧɿɫɬь ɬɚ ɫɟɪɬɢɮɿɤɚɰɿɣɧɚ ɤɨɦɭɧɿɤɚɰɿɹ 0,55 

Ɉɮɿɰɿɣɧɿ ɫɚɣɬɢ ɤɨɦɩɚɧɿɣ 0,42 

Ɍɟɥɟɜɿɡɿɣɧɚ Ʉɋȼ-ɪɟɤɥɚɦɚ 0,33 

Ɂɨɜɧɿɲɧɹ ɬɚ ɞɪɭɤɨɜɚɧɚ Ʉɋȼ-ɪɟɤɥɚɦɚ 0,27 

Ⱦɠɟɪɟɥɨ: ɫɮɨɪɦɨɜɚɧɨ ɚɜɬɨɪɨɦ ɧɚ ɨɫɧɨɜɿ Д3, 9] 
 
Ⱥɧɚɥɿɡ ɜɿɤɨɜɢɯ ɝɪɭɩ (ɬɚɛɥ. 6) ɩɨɤɚɡɭє ɨɛɟɪɧɟɧɭ ɡɚɥɟɠɧɿɫɬь ɦɿɠ ɜɿɤɨɦ ɬɚ 

ɫɩɪɢɣɧɹɬɬɹɦ ɰɢɮɪɨɜɢɯ Ʉɋȼ-ɤɨɦɭɧɿɤɚɰɿɣ. Ɇɨɥɨɞɲɚ ɝɪɭɩɚ (18–25 ɪɨɤɿɜ) ɞɟɦɨɧɫɬɪɭє 
ɦɚɤɫɢɦɚɥьɧɿ ɩɨɤɚɡɧɢɤɢ ɫɩɪɢɣɧɹɬɬɹ ɰɢɮɪɨɜɨɝɨ ɜɩɥɢɜɭ (4,7), ɬɨɞɿ ɹɤ ɭ ɝɪɭɩɿ 56+ ɩɨɤɚɡɧɢɤ 
ɡɧɢɠɭєɬьɫɹ ɞɨ 3,6. ȼɨɞɧɨɱɚɫ ɧɚɜɿɬь ɭ ɫɬɚɪɲɢɯ ɜɿɤɨɜɢɯ ɤɚɬɟɝɨɪɿɹɯ ɰɢɮɪɨɜɢɣ ɜɩɥɢɜ 
ɩɟɪɟɜɢɳɭє ɟɮɟɤɬɢɜɧɿɫɬь ɬɪɚɞɢɰɿɣɧɨʀ ɪɟɤɥɚɦɢ ɡɚ ɪɿɜɧɟɦ ɟɮɟɤɬɢɜɧɨɫɬɿ. 

 
Ɍɚɛɥɢɰɹ 6 – ȼɩɥɢɜ ɤɚɧɚɥɿɜ Ʉɋȼ-ɤɨɦɭɧɿɤɚɰɿʀ ɡɚɥɟɠɧɨ ɜɿɞ ɜɿɤɨɜɨʀ ɝɪɭɩɢ (ɫɟɪɟɞɧɿ 

ɨɰɿɧɤɢ, 1–5) 

ȼɿɤɨɜɚ ɝɪɭɩɚ ɐɢɮɪɨɜɿ ɩɟɪɫɨɧɚɥɿɡɨɜɚɧɿ 
Ʉɋȼ-ɤɨɦɭɧɿɤɚɰɿʀ 

Ɍɪɚɞɢɰɿɣɧɚ Ʉɋȼ-ɪɟɤɥɚɦɚ 

18–25 ɪɨɤɿɜ 4,7 2,7 

26–40 ɪɨɤɿɜ 4,5 3,0 

41–55 ɪɨɤɿɜ 4,1 3,2 

56+ ɪɨɤɿɜ 3,6 3,4 

Ⱦɠɟɪɟɥɨ: ɫɮɨɪɦɨɜɚɧɨ ɚɜɬɨɪɨɦ 



Ɇɚɪɤɟɬɢɧɝ ɿ ɰɢɮɪɨɜɿ ɬɟɯɧɨɥɨɝɿʀ                              Ɍɨɦ 10, № 3, 2026 
ISSN 2522-9087     (Print) 
ISSN 2523-434X (Online) 

 

ɘ. Ɍɚɬɚɪɢɧɰɟɜɚ. ȿɮɟɤɬɢɜɧɿ ɿɧɫɬɪɭɦɟɧɬɢ ɫɨɰɿɚɥьɧɨʀ ɜɿɞɩɨɜɿɞɚɥьɧɨɫɬɿ ɭ ɫɬɚɥɨɦɭ 
ɰɢɮɪɨɜɨɦɭ ɦɚɪɤɟɬɢɧɝɭ 

145 
 

 

 

Ɉɬɪɢɦɚɧɿ ɪɟɡɭɥьɬɚɬɢ ɩɿɞɬɜɟɪɞɢɥɢ ɫɤɥɚɞɧɢɣ ɨɩɨɫɟɪɟɞɤɨɜɚɧɢɣ ɯɚɪɚɤɬɟɪ ɜɩɥɢɜɭ 
Ʉɋȼ-ɦɚɪɤɟɬɢɧɝɭ ɧɚ ɮɨɪɦɭɜɚɧɧɹ ɥɨɹɥьɧɨɫɬɿ. ȼɫɬɚɧɨɜɥɟɧɨ, ɳɨ ɪɿɡɧɿ ɬɢɩɢ ɤɨɦɭɧɿɤɚɰɿɣ ɧɟ 
ɡɞɿɣɫɧɸɸɬь ɩɪɹɦɨɝɨ ɥɿɧɿɣɧɨɝɨ ɜɩɥɢɜɭ ɧɚ ɪɿɲɟɧɧɹ ɫɩɨɠɢɜɚɱɚ, ɚ ɞɿɸɬь ɱɟɪɟɡ ɤɨɝɧɿɬɢɜɧɿ 
ɬɚ ɟɦɨɰɿɣɧɿ ɦɟɯɚɧɿɡɦɢ ɫɩɪɢɣɧɹɬɬɹ Д15–17Ж. ɍɡɚɝɚɥьɧɟɧɧɹ ɫɬɪɭɤɬɭɪɢ ɜɡɚєɦɨɡɜ'ɹɡɤɿɜ 
ɜɿɞɨɛɪɚɠɟɧɨ ɜ ɬɚɛɥ. 7. 
 

Ɍɚɛɥɢɰɹ 7 – Ʉɨɧɰɟɩɬɭɚɥьɧɚ ɫɬɪɭɤɬɭɪɚ SEM-ɦɨɞɟɥɿ ɜɩɥɢɜɭ Ʉɋȼ-ɤɨɦɭɧɿɤɚɰɿɣ ɧɚ 
ɥɨɹɥьɧɿɫɬь ɫɩɨɠɢɜɚɱɿɜ 

Ɍɢɩ ɡɦɿɧɧɨʀ Ɂɦɿɧɧɚ Ɂɦɿɫɬ Ɋɨɥь ɭ ɦɨɞɟɥɿ 

ȿɤɡɨɝɟɧɧɿ 
(ɩɪɟɞɢɤɬɨɪɢ) 

ɐɢɮɪɨɜɿ Ʉɋȼ-
ɤɨɦɭɧɿɤɚɰɿʀ 

Ʉɨɧɬɟɧɬ ɭ 
ɫɨɰɦɟɪɟɠɚɯ, ESG-

ɡɜɿɬɧɿɫɬь, ɩɚɪɬɧɟɪɫɬɜɚ 

ȼɩɥɢɜɚɸɬь ɧɚ ɞɨɜɿɪɭ ɬɚ 
ɟɦɨɰɿɣɧɭ ɡɚɥɭɱɟɧɿɫɬь 

Ɍɪɚɞɢɰɿɣɧɚ Ʉɋȼ-
ɪɟɤɥɚɦɚ 

Ɍȼ, ɡɨɜɧɿɲɧɹ, 
ɞɪɭɤɨɜɚɧɚ ɪɟɤɥɚɦɚ 

Ⱥɥьɬɟɪɧɚɬɢɜɧɢɣ 
ɿɧɮɨɪɦɚɰɿɣɧɢɣ ɤɚɧɚɥ 

Ɇɟɞɿɚɬɨɪɧɿ ɡɦɿɧɧɿ Ⱦɨɜɿɪɚ ɞɨ ɞɠɟɪɟɥɚ Ʉɨɝɧɿɬɢɜɧɚ ɨɰɿɧɤɚ 
ɧɚɞɿɣɧɨɫɬɿ ɿɧɮɨɪɦɚɰɿʀ 

Ɉɩɨɫɟɪɟɞɤɨɜɭє ɜɩɥɢɜ 
ɤɨɦɭɧɿɤɚɰɿɣ ɧɚ ɥɨɹɥьɧɿɫɬь 

ȿɦɨɰɿɣɧɚ 
ɡɚɥɭɱɟɧɿɫɬь 

Ⱥɮɟɤɬɢɜɧɚ ɪɟɚɤɰɿɹ ɧɚ 
ɤɨɧɬɟɧɬ 

ɉɨɫɢɥɸє ɮɨɪɦɭɜɚɧɧɹ 
ɥɨɹɥьɧɨɫɬɿ 

ȿɧɞɨɝɟɧɧɚ ɡɦɿɧɧɚ Ʌɨɹɥьɧɿɫɬь 
ɫɩɨɠɢɜɚɱɚ 

Ƚɨɬɨɜɧɿɫɬь 
ɪɟɤɨɦɟɧɞɭɜɚɬɢ ɛɪɟɧɞ 

Ɋɟɡɭɥьɬɚɬɢɜɧɢɣ ɩɨɤɚɡɧɢɤ 
ɩɨɜɟɞɿɧɤɢ 

Ⱦɠɟɪɟɥɨ: ɫɮɨɪɦɨɜɚɧɨ ɚɜɬɨɪɨɦ ɧɚ ɨɫɧɨɜɿ Д1, 4, 10] 
 

əɤ ɜɢɞɧɨ ɡ ɬɚɛɥ. 7, ɤɥɸɱɨɜɭ ɪɨɥь ɭ ɦɨɞɟɥɿ ɜɿɞɿɝɪɚɸɬь ɞɨɜɿɪɚ ɬɚ ɟɦɨɰɿɣɧɚ 
ɡɚɥɭɱɟɧɿɫɬь, ɹɤɿ ɜɢɫɬɭɩɚɸɬь ɦɟɞɿɚɬɨɪɚɦɢ ɦɿɠ ɤɚɧɚɥɚɦɢ Ʉɋȼ-ɤɨɦɭɧɿɤɚɰɿɣ ɬɚ ɥɨɹɥьɧɿɫɬɸ 
ɫɩɨɠɢɜɚɱɚ. ɉɟɪɫɨɧɚɥɿɡɨɜɚɧɿ ɰɢɮɪɨɜɿ KSȼ-ɤɚɧɚɥɢ ɦɚɸɬь ɧɚɣɛɿɥьɲɢɣ ɜɩɥɢɜ ɫɚɦɟ ɱɟɪɟɡ 
ɮɨɪɦɭɜɚɧɧɹ ɟɦɨɰɿɣɧɨɝɨ ɡɜ'ɹɡɤɭ ɬɚ ɫɩɪɢɣɧɹɬɨʀ ɞɨɫɬɨɜɿɪɧɨɫɬɿ ɿɧɮɨɪɦɚɰɿʀ, ɬɨɞɿ ɹɤ 
ɬɪɚɞɢɰɿɣɧɚ ɪɟɤɥɚɦɚ ɜɢɤɨɧɭє ɪɚɞɲɟ ɩɿɞɬɪɢɦɭɸɱɭ ɬɚ ɿɧɮɨɪɦɚɰɿɣɧɭ ɮɭɧɤɰɿɸ/ 

ɋɟɝɦɟɧɬɚɰɿɹ ɫɩɨɠɢɜɚɱɿɜ ɩɨɤɚɡɚɥɚ ɧɟɨɞɧɨɪɿɞɧɿɫɬь ɪɢɧɤɭ ɡɚ ɦɨɞɟɥɹɦɢ ɫɩɪɢɣɧɹɬɬɹ 
Ʉɋȼ-ɤɨɦɭɧɿɤɚɰɿɣ, ɳɨ ɞɨɩɨɜɧɸєɬьɫɹ ɜɢɪɚɠɟɧɢɦɢ ɜɿɤɨɜɢɦɢ ɬɚ ɝɟɧɞɟɪɧɢɦɢ 
ɜɿɞɦɿɧɧɨɫɬɹɦɢ/ ɍɡɚɝɚɥьɧɟɧɧɹ ɰɢɯ ɪɟɡɭɥьɬɚɬɿɜ ɩɨɞɚɧɨ ɜ ɬɚɛɥ. 8. 

əɤ ɩɨɤɚɡɭє ɬɚɛɥ. 8, ɞɨɦɿɧɭɸɱɢɦ ɫɟɝɦɟɧɬɨɦ є «ɰɢɮɪɨɜɿ ɟɧɬɭɡɿɚɫɬɢ», ɳɨ 
ɩɿɞɬɜɟɪɞɠɭє ɡɦɿɳɟɧɧɹ ɫɭɱɚɫɧɨɝɨ ɫɩɨɠɢɜɱɨɝɨ ɦɚɪɤɟɬɢɧɝɭ ɭ ɛɿɤ ɿɧɬɟɝɪɚɰɿʀ ɰɿɧɧɨɫɬɟɣ 
ɫɬɚɥɨɝɨ ɪɨɡɜɢɬɤɭ ɬɚ ESG-ɤɪɢɬɟɪɿʀɜ ɭ ɩɟɪɫɨɧɚɥɿɡɨɜɚɧɿ ɨɧɥɚɣɧ-ɤɨɦɭɧɿɤɚɰɿʀ. ȼɨɞɧɨɱɚɫ 
ɡɛɟɪɿɝɚєɬьɫɹ ɝɪɭɩɚ ɫɩɨɠɢɜɚɱɿɜ, ɨɪɿєɧɬɨɜɚɧɢɯ ɧɚ ɬɪɚɞɢɰɿɣɧɿ ɤɚɧɚɥɢ, ɳɨ ɨɛґɪɭɧɬɨɜɭє 
ɧɟɨɛɯɿɞɧɿɫɬь ɿɧɬɟɝɪɨɜɚɧɨɝɨ ɩɿɞɯɨɞɭ ɞɨ ɤɨɦɭɧɿɤɚɰɿɣɧɨʀ ɩɨɥɿɬɢɤɢ Д3–4]. 
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Ɍɚɛɥɢɰɹ 8 – ɋɟɝɦɟɧɬɚɰɿɣɧɿ ɬɚ ɫɨɰɿɚɥьɧɨ-ɞɟɦɨɝɪɚɮɿɱɧɿ ɨɫɨɛɥɢɜɨɫɬɿ ɫɩɪɢɣɧɹɬɬɹ 
Ʉɋȼ-ɤɨɦɭɧɿɤɚɰɿɣ 

Ⱥɧɚɥɿɬɢɱɧɢɣ 
ɚɫɩɟɤɬ 

Ƚɪɭɩɚ / ɩɨɤɚɡɧɢɤ ɏɚɪɚɤɬɟɪ ɞɨɜɿɪɢ ɬɚ 
ɫɩɪɢɣɧɹɬɬɹ 

ɉɨɜɟɞɿɧɤɨɜɿ 
ɨɫɨɛɥɢɜɨɫɬɿ 

Ʉɥɚɫɬɟɪ 1 ɐɢɮɪɨɜɿ ɟɧɬɭɡɿɚɫɬɢ 
(ɩɟɪɟɜɚɠɧɨ 18–35 ɪ.) 

ȼɢɫɨɤɚ ɞɨɜɿɪɚ ɞɨ 
ɰɢɮɪɨɜɢɯ Ʉɋȼ-
ɤɚɧɚɥɿɜ, ɫɢɥьɧɚ 

ɟɦɨɰɿɣɧɚ ɡɚɥɭɱɟɧɿɫɬь 

ɒɜɢɞɤɟ ɮɨɪɦɭɜɚɧɧɹ 
ɥɨɹɥьɧɨɫɬɿ ɩɿɞ ɜɩɥɢɜɨɦ 

ɩɟɪɫɨɧɚɥɿɡɨɜɚɧɨɝɨ 
ɤɨɧɬɟɧɬɭ 

Ʉɥɚɫɬɟɪ 2 Ɍɪɚɞɢɰɿɣɧɨ 
ɨɪɿєɧɬɨɜɚɧɿ (41+ ɪ.) 

ȼɢɳɚ ɞɨɜɿɪɚ ɞɨ Ɍȼ ɬɚ 
ɤɨɪɩɨɪɚɬɢɜɧɢɯ ɫɚɣɬɿɜ, 
ɩɨɦɿɪɧɚ ɟɦɨɰɿɣɧɿɫɬь 

Ɋɿɲɟɧɧɹ ɩɪɢɣɦɚɸɬь 
ɩɨɜɿɥьɧɿɲɟ, 

ɨɪɿєɧɬɭɸɬьɫɹ ɧɚ ɡɜɢɱɧɿ 
ɞɠɟɪɟɥɚ 

Ʉɥɚɫɬɟɪ 3 Ɂɦɿɲɚɧɢɣ ɬɢɩ ɋɟɪɟɞɧɿ ɩɨɤɚɡɧɢɤɢ 
ɞɨɜɿɪɢ ɞɨ ɜɫɿɯ ɤɚɧɚɥɿɜ 

ȼɢɤɨɪɢɫɬɨɜɭɸɬь ɤɿɥьɤɚ 
ɞɠɟɪɟɥ, ɪɿɲɟɧɧɹ 

ɫɢɬɭɚɬɢɜɧɿ 

Ƚɟɧɞɟɪɧɿ 
ɜɿɞɦɿɧɧɨɫɬɿ 

ɀɿɧɤɢ ȼɢɳɚ ɞɨɜɿɪɚ ɞɨ 
ɰɢɮɪɨɜɢɯ Ʉɋȼ-

ɤɨɦɭɧɿɤɚɰɿɣ, ɫɢɥьɧɿɲɚ 
ɟɦɨɰɿɣɧɚ ɪɟɚɤɰɿɹ 

ȼɢɳɢɣ ɪɿɜɟɧь ɧɚɦɿɪɿɜ 
ɥɨɹɥьɧɨɫɬɿ ɩɿɞ ɜɩɥɢɜɨɦ 

ɩɟɪɫɨɧɚɥɿɡɚɰɿʀ 

ɑɨɥɨɜɿɤɢ Ⱦɨɜɿɪɚ ɞɨ ɰɢɮɪɨɜɢɯ 
ɤɚɧɚɥɿɜ ɬɚɤɨɠ ɜɢɫɨɤɚ, 
ɚɥɟ ɜɿɞɧɨɫɧɨ ɛɿɥьɲɚ 

ɥɨɹɥьɧɿɫɬь ɞɨ 
ɬɪɚɞɢɰɿɣɧɨʀ ɪɟɤɥɚɦɢ 

Ɋɚɰɿɨɧɚɥьɧɿɲɚ ɨɰɿɧɤɚ 
ɿɧɮɨɪɦɚɰɿʀ 

ȼɿɤɨɜɚ ɞɢɧɚɦɿɤɚ Ɇɨɥɨɞɲɿ ɝɪɭɩɢ Ɇɚɤɫɢɦɚɥьɧɚ ɞɨɜɿɪɚ ɞɨ 
ɰɢɮɪɨɜɨɝɨ ɫɟɪɟɞɨɜɢɳɚ 

ɇɚɣɜɢɳɚ ɱɭɬɥɢɜɿɫɬь ɞɨ 
ɨɧɥɚɣɧ-Ʉɋȼ-
ɤɨɦɭɧɿɤɚɰɿɣ 

ɋɬɚɪɲɿ ɝɪɭɩɢ ɉɨɫɬɭɩɨɜɟ ɡɧɢɠɟɧɧɹ 
ɰɢɮɪɨɜɨʀ ɞɨɜɿɪɢ 

Ɂɪɨɫɬɚє ɡɧɚɱɟɧɧɹ 
ɬɪɚɞɢɰɿɣɧɢɯ ɞɠɟɪɟɥ 

Ⱦɠɟɪɟɥɨ: ɫɮɨɪɦɨɜɚɧɨ ɚɜɬɨɪɨɦ ɧɚ ɨɫɧɨɜɿ Д3] 
 

ȼɢɫɧɨɜɤɢ ɬɚ ɩɟɪɫɩɟɤɬɢɜɢ ɩɨɞɚɥьɲɢɯ ɞɨɫɥɿɞɠɟɧь. ɍ ɪɟɡɭɥьɬɚɬɿ ɞɨɫɥɿɞɠɟɧɧɹ 
ɜɫɬɚɧɨɜɥɟɧɨ ɧɚɹɜɧɿɫɬь ɫɢɫɬɟɦɧɨʀ ɬɪɚɧɫɮɨɪɦɚɰɿʀ Ʉɋȼ-ɦɚɪɤɟɬɢɧɝɨɜɢɯ ɤɨɦɭɧɿɤɚɰɿɣ, ɳɨ 
ɩɪɨɹɜɥɹєɬьɫɹ ɭ ɩɟɪɟɯɨɞɿ ɜɿɞ ɬɪɚɞɢɰɿɣɧɢɯ ɪɟɤɥɚɦɧɢɯ ɮɨɪɦɚɬɿɜ ɞɨ ɩɟɪɫɨɧɚɥɿɡɨɜɚɧɢɯ 
ɰɢɮɪɨɜɢɯ ɿɧɫɬɪɭɦɟɧɬɿɜ. ȿɦɩɿɪɢɱɧɿ ɞɚɧɿ ɩɿɞɬɜɟɪɞɢɥɢ, ɳɨ ɫɚɦɟ ɰɢɮɪɨɜɿ ɤɨɦɭɧɿɤɚɰɿʀ 
ɮɨɪɦɭɸɬь ɨɫɧɨɜɧɢɣ ɿɧɮɨɪɦɚɰɿɣɧɢɣ ɩɨɬɿɤ ɞɥɹ ɫɩɨɠɢɜɚɱɿɜ ɿ ɡɚɛɟɡɩɟɱɭɸɬь ɜɢɳɿ 
ɩɨɤɚɡɧɢɤɢ ɞɨɜɿɪɢ, ɟɦɨɰɿɣɧɨʀ ɡɚɥɭɱɟɧɨɫɬɿ ɬɚ ɩɨɜɟɞɿɧɤɨɜɢɯ ɧɚɦɿɪɿɜ. ȼɢɹɜɥɟɧɨ, ɳɨ 
ɟɮɟɤɬɢɜɧɿɫɬь ɦɚɪɤɟɬɢɧɝɨɜɨɝɨ ɜɩɥɢɜɭ Ʉɋȼ ɦɚє ɨɩɨɫɟɪɟɞɤɨɜɚɧɢɣ ɯɚɪɚɤɬɟɪ ɿ ɪɟɚɥɿɡɭєɬьɫɹ 
ɱɟɪɟɡ ɤɨɝɧɿɬɢɜɧɿ (ɞɨɜɿɪɚ, ɫɩɪɢɣɧɹɬɚ ɞɨɫɬɨɜɿɪɧɿɫɬь) ɬɚ ɚɮɟɤɬɢɜɧɿ (ɟɦɨɰɿɣɧɚ ɡɚɥɭɱɟɧɿɫɬь) 
ɦɟɯɚɧɿɡɦɢ. ɉɟɪɫɨɧɚɥɿɡɨɜɚɧɢɣ ɰɢɮɪɨɜɢɣ Ʉɋȼ-ɤɨɧɬɟɧɬ ɞɟɦɨɧɫɬɪɭє ɧɚɣɫɢɥьɧɿɲɢɣ ɡɜ'ɹɡɨɤ 
ɿɡ ɥɨɹɥьɧɿɫɬɸ ɫɩɨɠɢɜɚɱɿɜ, ɬɨɞɿ ɹɤ ɬɪɚɞɢɰɿɣɧɚ ɪɟɤɥɚɦɚ ɜɢɤɨɧɭє ɞɨɩɨɦɿɠɧɭ ɿɧɮɨɪɦɚɰɿɣɧɭ 
ɮɭɧɤɰɿɸ. 

ɋɟɝɦɟɧɬɚɰɿɣɧɢɣ ɚɧɚɥɿɡ ɡɚɫɜɿɞɱɢɜ ɧɟɨɞɧɨɪɿɞɧɿɫɬь ɪɢɧɤɭ ɬɚ ɞɨɦɿɧɭɜɚɧɧɹ ɝɪɭɩɢ 
«ɰɢɮɪɨɜɢɯ ɟɧɬɭɡɿɚɫɬɿɜ», ɞɥɹ ɹɤɨʀ ɯɚɪɚɤɬɟɪɧɚ ɜɢɫɨɤɚ ɱɭɬɥɢɜɿɫɬь ɞɨ ɨɧɥɚɣɧ-Ʉɋȼ-
ɤɨɦɭɧɿɤɚɰɿɣ. ȼɫɬɚɧɨɜɥɟɧɨ ɜɿɤɨɜɭ ɡɚɤɨɧɨɦɿɪɧɿɫɬь ɡɧɢɠɟɧɧɹ ɞɨɜɿɪɢ ɞɨ ɰɢɮɪɨɜɢɯ ɤɚɧɚɥɿɜ 



Ɇɚɪɤɟɬɢɧɝ ɿ ɰɢɮɪɨɜɿ ɬɟɯɧɨɥɨɝɿʀ                              Ɍɨɦ 10, № 3, 2026 
ISSN 2522-9087     (Print) 
ISSN 2523-434X (Online) 

 

ɘ. Ɍɚɬɚɪɢɧɰɟɜɚ. ȿɮɟɤɬɢɜɧɿ ɿɧɫɬɪɭɦɟɧɬɢ ɫɨɰɿɚɥьɧɨʀ ɜɿɞɩɨɜɿɞɚɥьɧɨɫɬɿ ɭ ɫɬɚɥɨɦɭ 
ɰɢɮɪɨɜɨɦɭ ɦɚɪɤɟɬɢɧɝɭ 

147 
 

 

 

ɡɿ ɡɪɨɫɬɚɧɧɹɦ ɜɿɤɭ, ɨɞɧɚɤ ɧɚɜɿɬь ɭ ɫɬɚɪɲɢɯ ɝɪɭɩɚɯ ʀɯɧɹ ɟɮɟɤɬɢɜɧɿɫɬь ɩɟɪɟɜɢɳɭє 
ɬɪɚɞɢɰɿɣɧɿ ɮɨɪɦɚɬɢ. Ƚɟɧɞɟɪɧɿ ɜɿɞɦɿɧɧɨɫɬɿ ɩɪɨɹɜɥɹɸɬьɫɹ ɭ ɜɢɳɿɣ ɟɦɨɰɿɣɧɿɣ ɪɟɚɤɰɿʀ ɠɿɧɨɤ 
ɧɚ ɩɟɪɫɨɧɚɥɿɡɨɜɚɧɢɣ ɤɨɧɬɟɧɬ. 

Ɉɬɪɢɦɚɧɿ ɪɟɡɭɥьɬɚɬɢ ɞɨɜɨɞɹɬь ɞɨɰɿɥьɧɿɫɬь ɩɟɪɟɯɨɞɭ ɩɿɞɩɪɢєɦɫɬɜ ɞɨ ɿɧɬɟɝɪɨɜɚɧɢɯ 
ɤɨɦɭɧɿɤɚɰɿɣɧɢɯ ɫɬɪɚɬɟɝɿɣ ɿɡ ɩɪɿɨɪɢɬɟɬɨɦ ɩɟɪɫɨɧɚɥɿɡɨɜɚɧɢɯ ɰɢɮɪɨɜɢɯ ɿɧɫɬɪɭɦɟɧɬɿɜ Ʉɋȼ, 
ɜɨɞɧɨɱɚɫ ɡɛɟɪɿɝɚɸɱɢ ɬɪɚɞɢɰɿɣɧɿ ɤɚɧɚɥɢ ɞɥɹ ɨɤɪɟɦɢɯ ɫɩɨɠɢɜɱɢɯ ɫɟɝɦɟɧɬɿɜ. ɉɟɪɫɩɟɤɬɢɜɢ 
ɩɨɞɚɥьɲɢɯ ɞɨɫɥɿɞɠɟɧь ɩɨɜ'ɹɡɚɧɿ ɡ ɩɨɝɥɢɛɥɟɧɧɹɦ ɚɧɚɥɿɡɭ ɩɨɜɟɞɿɧɤɨɜɢɯ ɦɟɯɚɧɿɡɦɿɜ 
ɜɩɥɢɜɭ Ʉɋȼ-ɦɚɪɤɟɬɢɧɝɭ ɧɚ ɥɨɹɥьɧɿɫɬь, ɪɨɡɜɢɬɤɨɦ ɚɥɝɨɪɢɬɦɿɜ ɩɟɪɫɨɧɚɥɿɡɚɰɿʀ, 
ɞɨɫɥɿɞɠɟɧɧɹɦ ɦɿɠɧɚɪɨɞɧɢɯ ɩɨɪɿɜɧɹɧь, ɚ ɬɚɤɨɠ ɦɨɞɟɥɸɜɚɧɧɹɦ ɞɨɜɝɨɫɬɪɨɤɨɜɢɯ ɟɮɟɤɬɿɜ 
ɰɢɮɪɨɜɨɝɨ ɜɩɥɢɜɭ ɧɚ ɥɨɹɥьɧɿɫɬь ɬɚ ɪɟɚɥьɧɭ ɤɭɩɿɜɟɥьɧɭ ɩɨɜɟɞɿɧɤɭ ɫɩɨɠɢɜɚɱɿɜ. 
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Effective corporate social responsibility tools in sustainable digital marketing. 
The aim of the article. The study aims to systematise and comparatively evaluate the 

effectiveness of corporate social responsibility (CSR) instruments within the strategic framework of 
sustainable digital marketing. It seeks to conceptualise sustainable digital marketing by integrating 
environmental, social, and governance (ESG) criteria into digital communication channels, while 
empirically verifying the mediating roles of consumer trust and emotional engagement in generating 
brand loyalty and purchasing intentions. 

Analysis results. Methodologically, the research implements a mixed design, combining an 
online consumer survey (n = 160) with semi-structured qualitative interviews, structural equation 
modelling (SEM), and K-means cluster analysis. The empirical results demonstrate that personalized 
digital CSR content significantly outperforms traditional advertising channels. Personalized digital 
communications achieved the highest mean evaluation metrics for consumer trust (4.4 out of 5) and 
integration of emotional engagement (4.6 out of 5). Furthermore, a strong positive Pearson correlation 
coefficient was established between trust in digital CSR tools and purchase intentions (r =  0.73). In 
contrast, traditional formats like television and print CSR advertising exhibited lower trust values (2.5–
2.8) and a weak behavioral association (r =  0.27–0.33). Structural equation modelling confirmed that 
consumer trust and emotional engagement act as critical full mediators linking digital CSR exposure to 
behavioral loyalty. Market segmentation identified three distinct consumer clusters, led by a dominant 
segment of "digital enthusiasts" (primarily aged 18–35) who display maximum responsiveness to 
interactive online CSR initiatives. Age-related cohorts reveal an inverse relationship between digital 
channel efficiency and respondent age, while gender analysis indicates a heightened emotional 
responsiveness among female consumers toward tailored digital data. 

Conclusions and directions for further research. The study concludes that contemporary 
corporate marketing must transition toward integrated communication models where personalized 
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digital CSR instruments play a priority role. Defining sustainable digital marketing as an ethical, low-
digital-footprint framework ensures long-term corporate viability. Future research should deepen the 
analytical assessment of long-term algorithm-driven CSR recommendations, address cross-country 
comparative studies, and model behavioral effects on actual purchasing decisions. 

Keywords: corporate social responsibility, sustainable marketing, digital marketing, CSR 
tools, ESG, consumer trust, loyalty, emotional engagement, behavioral intentions. 
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