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Hucepraniitna po0OoTa MNpUCBSYEHAa PoO3po0Ll  HAYKOBO-OOIPYHTOBAHUX
Mojiesiel, METOMIB Ta IHCTPYMEHTIB, CHIPSIMOBAHMX Ha BJIOCKOHAJCHHS IPOIECY
YIPaBIiHHS 1HBECTUI[IMHUMHU TMPOEKTAMH BIAMOBIIHO A0 NPHUHIMIIB CTaJIOro
(diHaHCYBaHHS, 11O J03BOJISAE€ MIABUIIMUTH €(PEKTUBHICTh IHBECTHIIHOTO MpPOIIECy,
3a0e3neunT OajaHC E€KOHOMIYHOI OIUILHOCTI, COIllaJbHOI BIANOBIJAJILHOCTI Ta
€KOJIOT1YHO1 CTIMKOCTI IHBECTUIIMHUX PILICHb MIMPUEMCTBA.

B ymoBax nocusiieHHs TJI00aIbHUX €KOJIOTTYHUX BUKIIUKIB Ta 3pOCTaHHS PIBHS
COIIaTbHOT ~ BIATOBIMAIBHOCTI Oi13HECY TpaAMINiHI MIAXOAW OO  YIPaBIIHHSA
IHBECTULIIMHUMH TIPOEKTAMH, OPIEHTOBAHI MEPEBAXHO Ha JOCSATHEHHS €KOHOMIYHUX
Pe3yIbTaTIB, TOCTYIOBO BTPA4YaroTh CBOIO eeKTHuBHICTh. CydacHI IHBECTOPH Ta 1HIIII
3aIliKaBJICHI CTOPOHU Jie/alli OUIbIle HAJAlTh MEepeBary MpoeKTaM, IO TMO€EIHYIOThH
(biHaHCOBY PE3yJIBTATUBHICTH 13 TO3UTHBHUM €KOJOTIYHUM Ta COIIAJIbHUM BILTMBOM.
BogHouac cydyacHe €KOHOMIYHE CEpEOBUIIEC XapaKTEPU3YETHCS BHCOKHM DPIBHEM
HEBU3HAYECHOCTI Ta JAMHAMIYHICTIO 3MiH. 3a TaKUX YMOB OCOOJMBOTO 3HAYEHHS
HaOyBa€ 37]aTHICTh CUCTEM YIIPaBIiHHS IHBECTUIIMHUMH MPOEKTAMH BPaXOBYBAaTH HE
numie  ¢piHaHCOBO-eKOHOMIuHI Ta ESG-mokazHuku, a # (akTopu CHUCTEMHOT
HECTaOUIbHOCTI Ta pu3uKH. KpiM TOro, 3acToCyBaHHS MEXaHI3MIB CTaJOro
¢diHaHCYBaHHS CIHpHUS€ TMABUIICHHIO KOHKYPEHTOCIPOMOXKHOCTI MiJIPHEMCTB,
BIIKpMBA€E JOCTYN JO0 HOBHUX JDKEpEN KalliTaly Ta MiHIMI3y€e PU3WKH, TOB’s3aHi 3
PETYISITOPHUMU 3MiHAMU, KJIIMAaTHYHUMU 3arPO3aMH ¥ permyTariiHIMU BUKIIUKaMHU.

TakuM YMHOM, JOCIIJI)KEHHS MPOLIECY YIPABIIHHS 1HBECTULIITHUMU MTPOEKTAMHU

Ha 3acajiax CTaJoro (piHaHCYBaHHS, MA€ SIK TEOPETUUHY BAXKJIUBICTh, TaK 1 IPAKTUYHY



3HAYYIIICTh, A/I)KE BOHO OPIEHTOBAHE HA CTBOPEHHS IHCTPYMEHTApiIo, 110 3a0e3euye
(opMyBaHHA  JOBFOCTPOKOBOi  cTpaTerii  po3BUTKY  Oi3Hecy, MiABUIICHHS
e(hEeKTUBHOCT1 BUKOPUCTAHHS PECYPCIB Ta JIOCATHEHHS CTAJIO1 IIIHHOCTI JIJIsl IHBECTOPIB
1 CyCIIUJIbCTBA 3arajioM.

CyKymHICTh ~ OKpECIIEHUX TMepeayMOB 3yMOBWJIa (OpMyBaHHS  METH
JTUCEPTAIMHOTO JOCTIKEHHS, SKa TOJiArae B PO3poOIll HAayKOBO-NPAKTUYHOTO
THCTPYMEHTApPIIO0 YNPaBIiHHS 1HBECTULIMHUMU MPOEKTAMH, IO IHTErpye MPUHIMUIN
cranoro ¢inancyBanus (ESG-kputepii). B pamkax poboTu mocTaBieHi 3aBIaHHS
IIOJI0: BWU3HAYCHHS CYTHOCTI TOHATTS, IHCTPYMEHTIB Ta TMPHUHIMIIB CTaJIOTO
(diHaHCYBaHHS; aHaNI3y WOTO €BOJIIOIT Yy CBITOBOMY Ta YKPaiHCbKOMY KOHTEKCTAaX;
JOCJIIJDKEHHSI METO[IB 1HTerparlii ctaioro (piHaHCYBaHHS Y MPOEKTHUN MEHEIKMEHT;
pO3pOOKH TIOpUIHOT MOEN] YMpaBliHHS IHBECTHI[IWHUMHU MPOEKTAMHU Ha 3acajiax
ESG-inTerparrii Ta iHKJII0O3MBHOTO CKPUHIHTY B YMOBaX HEBU3HAUEHOCTI; PO3POOKHU Ta
BIIPOBA/KEHHS B MPAKTUKY METO/AIB Ta 1HCTPYMEHTIB YIPaBIiHHS 1HBECTUIIHHUMHU
npoekTamu Ha 3acafgax ESG-inTerparlii Ta IHKIFO3UBHOT'O CKPUHIHTY, SIK1 aJarToOBaH1
10 TOTped CHCTEeMH MPOEKTHOTO MEHEHKMEHTY MIANPUEMCTBA B  YMOBax
HEBU3HAYEHOCTI.

OG’eKTOM JOCIHIKEHHSI BHUCTYIIA€ CHUCTEMa YIPABIIHHS 1HBECTUIIIMHUMHU
IIPOEKTaMU B YMOBaX MepeXiiHOI eKOHOMIKHU. [IpeameT mociimKkeHHs: — MeTOI0JIOT 19H1
OCHOBH, MEXaHI3MH Ta IHCTPYMEHTH IHTETpallii MIPUHIHUITIB CTa’Ioro (piHaHCYBaHHS B
MPOIICCH  yNIPABIIHHA 1HBECTUIIIMHUMH TIPOEKTAMH B YMOBaX HEBHU3HAYCHOCTI.
HaykoBa rimore3a mossirae y TPUITYIICHHI, IO BIPOBAHKCHHS 1HKIIO3UBHOTO
ckpuHiHTY, iHTerpamis ESG-kputepiiB Ta BpaxyBaHHs (aKTOpiB HEBU3HAUYCHOCTI B
VIOPaBIIHHI 1HBECTUIIMHUMH MPOEKTAMHU CHPHUSITHMYThH MMiJBUIICHHIO €(PEKTUBHOCTI
VOPAaBIIHCHKAX  MEXaHI3MiB,  3a0€3MEYeHHI0  CTPATeriyHoi  BiAMOBITHOCTI
IHBECTUIIMHUX TPOEKTIB MPUHIIUIIAM CTaJOr0 PO3BUTKY Ta MiJBHINECHHIO IXHBOI
CTIHKOCTI IO BUKJIMKIB CY9aCHOTO €KOHOMIYHOT'O CEPEIOBHIIA.

Mertogosorisi AOCHIIKEHHSI IPYHTYEThCSI HAa MOEAHAHHI MIAXOIB MPOEKTHOTO

MEHE/I)KMEHTY Ta CTaJoro po3BUTKY. JlJis aHaII3y TEOPETUYHUX 3aCTOCOBAHO METOAN



aHami3y i CUHTE3Yy, KaOIHEeTHE AOCIIKEHHS, CACTEMHHI Ta NOPI1BHUIBHO-1CTOPUYHHMA
anami3. [Ipu po3poO1i MpakTUYHOTO IHCTPYMEHTAPII0 BUKOPUCTOBYBAIMCS METOAM
MaTeMaTUYHOTO MOJEITIOBaHHS, METOJU CHUCTEMHOro Ta (DaKTOPHOTO aHalizy,
CTaTHUCTHYHI METOJY, METOJM HOpMalli3alii Ta arperyBaHHs MOKa3HHUKIB, METOIU
paHXXyBaHHS 1 TOPIBHSHHS, @ TAKOX METOJ] €KCIIEPTHUX OI[IHOK.

OCHOBHI pe3yNbTaTU IOCHIIKEHHS MOJSTaloTh Yy (GOpMYBaHHI KOMIUIEKCHOL
riOpuaHOI MoOJeNi YHpaBiiHHS I1HBECTUUIMHMMU mNpoektaMu Ha 3acanax ESG-
IHTerpauii Ta 1HKIIO3UBHOTO CKPUHIHTY B YMOBaX HEBU3HAYEHOCTI, KA OXOILIIOE
KOHIENTYyaJIbH1, MATEMaTUYH1, OpraHi3aiiiiHi Ta IpolecHI KOMIIOHEHTH. B pe3ynbrari
JOCTIDKEHHS. PO3pOOICHO METOJ| iHKIFO3UBHOTO CKPHHIHTY Ta CKOPHHIOBY MOJIEIb
JUISl PEWTHMHTOBOI OI[IHKM TPOEKTIB, IO 3a0e3MeuyloTh MNOeAHAHHS (HIHAHCOBOI
edexTuBHOCTI Ta BiAnmoBigHOCTI ESG-kpuTepisM B yMOBax HeBH3HA4eHOCTI. Takox
3aMpONOHOBAHO METOJ MoOynoBu KapTu cyTrTeBocTi ESG-dakTopiB B pamkax
npoBeaeHHss ESG-excniepTusu, sSKui J103BOJIIE BPaXxOBYBAaTH SIK BHYTPIIIHI Oi3HecC-
IPIOPUTETH, TAK 1 3aITUTH CTEUKXOJACPIB.

HaykoBa HOBM3Ha pgucepraiii Mojisra€e y CTBOPEHHI KOHIIENTYaJIbHOI,
MaTeMaTHYHO1, OpPTraHi3aliifHOl Ta MPOILIECHOT MOJICNICH YIIpaBIiHHS 1HBECTUIIIHHUMHU
NPOEKTAMHU, 10 BHEpie NoeanyTh ESG-iHTerpaiito 3 MexaHisMOM 1HKIIO3UBHOTO
ckpuniary B ymoBax BANI-cepenopuma. IlpaktnuHa 3HAYyHmIICTh OTPUMAHHUX
pe3yIbTaTIB MiATBEPKCHA EMITIPUYHO 4Yepe3 iXHIO IMIUIEMEHTAIllF0 B ONepalliiHy
nisubHICTE TOB  «Kontpaktr 61». AmpoOarist  po3poOieHHX METOIB  Ta
THCTPYMEHTapilo0 MPOJAEMOHCTPYBala iX 3JaTHICTh MiJBUINYBATH OOIPYHTOBAHICThH
VIOPABIIHCHKUX PIIIEHb, @ TAKOXX ONTUMI3yBaTH IHBECTUIIMHHUI MpPOIEC MUIIXOM
(dbopMyBaHHS CUCTEMHOTO MiAXOMY /IO OIIHKH 1HBECTHI[IHHUX MPOEKTIB, MO MOETHYE
¢dinancosi kputepii 3 ESG-dakxropamu.

KmtouoBi cnoBa: cranme (QinancyBannsi, ESG-inTerparmis, ympaBiiHHS
IHBECTUIIIMHUMH TPOEKTAMH, IHKIIO3MBHUN CKPUHIHT, CKOPUHTOBA MOJENb, KapTa

CYTTEBOCTI, cTanuii po3BuToK, ESG-kpurepii, BANI.



ABSTRACT

Diachenko, Y. V. Management of Investment Projects Based on Sustainable
Finance — Qualifying scientific work on manuscript rights.

Dissertation for the degree of Doctor of Philosophy in the specialty 073
"Management"”. — Kyiv National University of Construction and Architecture, Ministry
of Education and Science of Ukraine, Kyiv, 2026.

The dissertation is devoted to the development of scientifically grounded
models, methods, and tools aimed at improving the management of investment projects
in accordance with the principles of sustainable finance, thereby enhancing the
efficiency of the investment process and ensuring a balance between economic
viability, social responsibility, and environmental sustainability of corporate
investment decisions.

Amid intensifying global environmental challenges and the growing emphasis
on corporate social responsibility, traditional approaches to investment project
management, focused primarily on achieving economic results, are gradually losing
their effectiveness. Modern investors and other stakeholders increasingly favor
projects that combine financial performance with a positive environmental and social
Impact. At the same time, the contemporary economic environment is characterized by
high uncertainty and rapid change. Under such conditions, the ability of investment
project management systems to account not only for financial, economic, and ESG
indicators but also for systemic instability and risk factors becomes particularly
important. Furthermore, the application of sustainable finance mechanisms enhances
enterprise competitiveness, provides access to new sources of capital, and minimizes
risks associated with regulatory changes, climate threats, and reputational challenges.

Consequently, the study of investment project management based on sustainable
finance principles holds both theoretical importance and practical significance, as it
aims to develop a toolkit that supports the formation of a long-term business
development strategy, improves resource efficiency, and generates sustainable value

for investors and society at large.



The combination of the aforementioned prerequisites has shaped the aim of the
dissertation research: to develop a scientific and practical toolkit for investment project
management that integrates the principles of sustainable finance (ESG criteria). The
research objectives include: defining the essence, instruments, and principles of
sustainable finance; analysing its evolution in both global and Ukrainian contexts;
investigating methods for integrating sustainable finance into project management;
developing a hybrid model for investment project management based on ESG
integration and inclusive screening under conditions of uncertainty; and designing and
implementing, in practice, methods and tools for investment project management based
on ESG integration and inclusive screening, adapted to the needs of the enterprise’s
project management system under uncertainty.

The object of the research is the investment project management system in a
transitional economy. The subject of the research is the methodological foundations,
mechanisms, and tools for integrating the principles of sustainable finance into
investment project management processes under conditions of uncertainty. The
scientific hypothesis posits that the implementation of inclusive screening, the
integration of ESG criteria, and the consideration of uncertainty factors in investment
project management will contribute to the increased effectiveness of management
mechanisms, ensure the strategic alignment of investment projects with the principles
of sustainable development, and enhance their resilience to the challenges of the
contemporary economic environment.

The research methodology combines project management and sustainable
development approaches. For the theoretical analysis, methods of analysis and
synthesis, desk research, and systemic and comparative-historical analysis were
employed. To develop practical tools, methods of mathematical modeling, system and
factor analysis, statistical methods, normalization and aggregation of indicators,
ranking and comparison, as well as expert assessment, were used.

The main results of the study are the development of a comprehensive hybrid

model of investment project management based on ESG integration and inclusive



screening under uncertainty, encompassing conceptual, mathematical, organizational,
and process components. As a result of the research, a method of inclusive screening
and a scoring model for the rating assessment of projects were developed, ensuring the
combination of financial efficiency and compliance with ESG criteria under conditions
of uncertainty. Additionally, a method for constructing an ESG materiality map as part
of conducting ESG expertise was proposed, enabling consideration of both internal
business priorities and stakeholder demands.

The scientific novelty of the dissertation lies in the creation of conceptual,
mathematical, organizational, and process models for investment project management
that, for the first time, combine ESG integration with an inclusive screening mechanism
within a BANI environment. The practical significance of the obtained results is
empirically confirmed through their implementation into the operational activities of
LLC "Contract 61". The approbation of the developed methods and toolkit has
demonstrated their ability to enhance the validity of management decisions and
optimize the investment process by providing a systematic approach to evaluating
investment projects that combines financial criteria with ESG factors.

Keywords: sustainable finance, ESG integration, investment project
management, inclusive screening, scoring model, materiality map, sustainable
development, ESG criteria, BANI.



