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Abstract

Sustainable finance (SF) has emerged as a pivotal tool in addressing global and societal challenges by integrating
economic, social, and governance factors into investment and decision-making processes. In Hyderabad, a rapidly
growing urban hub with a significant youth population, Generation Z investors are increasingly influencing the
sustainable finance landscape. This study explores the awareness, motivations, and investment behaviours of Gen
Z in Hyderabad, with a particular focus on their engagement through social media platforms. Using Structural
Equation Modelling (SEM) via SmartPLS, primary data were collected from 152 Generation Z respondents through
a structured survey. The study finds that sustainable finance attitude is the strongest predictor of investment behaviour
(B = 0.5583, p = 0.0092), followed by technology awareness (f = 0.4125, p = 0.0486), while financial literacy
alone is not a statistically significant predictor (B = 0.3087, p = 0.1253). These findings challenge the conventional
assumption that financial literacy drives sustainable investment participation, positioning technology accessibility
and values alignment as more powerful behavioural enablers. The research highlights the transformative potential of
Generation Z in reshaping Hyderabad into a model city for sustainable finance in India, offering actionable insights
for policymakers, financial institutions, and educators.
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Introduction

The European Commission defines sustainable finance as the integration of environmental,
social, and governance (ESG) concerns into investment decisions, with the goal of making long-
term investments in sustainable economic activities and projects [1]. This approach has evolved
over decades, with the introduction of responsible investment and, most recently, the broader term
sustainable finance [2, 3, 4, 5, 6, 7]. The increasing focus on SF has had a profound impact on financial
markets, affecting not just investments but also the regulatory and legislative environment as a whole
[8,9, 10, 11]. Green finance, climate finance, and blue finance are associated terms that describe SF
applied to specific environmental or social objectives including biodiversity conservation, climate
change mitigation, and sustainable ocean economies [12, 13, 14, 15, 16, 17, 18].
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Generation Z, born between the mid-1990s and the 2010s, is increasingly influencing the
sustainable finance landscape. Gen Z investors are attracted to businesses that share their values,
focus on social impact and sustainability, and respond to environmental changes in financial markets
[19, 20, 21, 22, 23]. Sait and Vijesh [24] demonstrate that macroeconomic and industrial indicators
such as GDP, IIP, and the Green Exchange Index significantly influence carbon credit dynamics in
India, providing a macro-level foundation for examining how Gen Z can leverage these factors to
advance sustainable investment practices. Gen Z’s familiarity with digital tools and social media has
increased their capacity to demand openness from corporations and financial institutions [25, 26].

Despite growing scholarly interest in Gen Z and sustainable finance globally, the majority of
existing studies originate from Western economies or adopt pan-Indian approaches that obscure city-
level dynamics [27, 28]. Hyderabad presents a theoretically compelling research site for four reasons.
First, it is one of India’s leading technology hubs, home to HITEC City, Cyberabad, and over 1,500
technology startups [29], creating a Gen Z population that is disproportionately digitally literate.
Second, despite this digital exposure, formal financial literacy infrastructure targeted at young urban
investors remains underdeveloped, creating a knowledge-action gap. Third, the macroeconomic
perspective has received attention in the Indian context, but individual investment choices of young
urban residents have not been addressed [24]. Fourth, no published study has investigated how
Hyderabad’s strong fintech penetration, sizeable Gen Z population, and rapidly changing startup-
driven economy affect sustainable investment intentions and behaviours.

This study is distinguished from prior literature by two elements. Although existing studies
concentrate on independent variables in isolation, this study uses SEM via SmartPLS to examine
SF attitude, financial literacy, and technology awareness as combined predictors of investment
behaviour, providing a comprehensive perspective. In contrast to studies that focus on intention
rather than action and use non-Indian samples, this study specifically examines investment behaviour
among Gen Z in Hyderabad and analyses differences between groups with varying educational
backgrounds. The contributions of this research are twofold: first, it offers empirical findings on the
sustainable finance behaviour of Gen Z from an Indian technology cluster; second, it integrates the
Technology Acceptance Model (TAM), the Stimulus-Organism-Response (S-O-R) framework, and
the Theory of Planned Behaviour (TPB) within one structural model.

The literature on Generation Z and sustainable finance spans five intersecting domains. The
following synthesis builds a cumulative theoretical argument leading to the specific research gap this
study addresses.

Financial Literacy and Sustainable Finance

Financial literacy constitutes the cognitive foundation for informed investment decisions, yet a
consistent finding across the literature is that literacy is necessary but insufficient to drive sustainable
investment action. Akibun et al. [30] highlighted that despite Gen Z’s intensive use of digital
innovations, a large number lack the essential financial decision-making capabilities, confirming that
digital fluency and financial literacy are distinct competencies. The study established that financial
literacy and digital fluency are not interchangeable — possessing one does not ensure the other.
Abdullah et al. [31] extended this finding to digital banking, demonstrating that limited financial
literacy created major hurdles in efficient financial management even among highly technology-
engaged Gen Z users. Together, these studies establish a foundational paradox: Gen Z inhabits a
technologically rich environment but remains cognitively under-equipped to extract its full financial
value — a tension particularly acute in Hyderabad, where digital exposure is high but structured
financial education for young investors remains limited [29].

Sustainable Investment Motivation and Entrepreneurial Orientation

Sustainable investing is increasingly viewed by Generation Z as a reflection of social duty, ethical
principles, and personal identity rather than merely a financial endeavour [20]. Aini [32] analysed
the motivational drivers influencing Generation Z’s inclination toward sustainable business ventures,
finding that Gen Z seeks to align economic activities with ethical responsibility, environmental
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stewardship, and social impact — framing sustainable entrepreneurship as identity formation in
addition to an economic venture. Filippini et al. [27] examined sustainable financial literacy and
identified significant knowledge gaps, behavioural obstacles, and institutional barriers that impede
the adoption of long-term financial instruments, demonstrating the complex interactions among
product accessibility, financial literacy, and trust in financial systems. Judijanto et al. [20] found that
Gen Z has a high propensity for socially and ecologically conscious investing, but perceived financial
literacy and risk management skills moderate actual investment habits. Ramesh [28] corroborated this
in the German context, finding ESG measures crucial in directing investment choices with financial
literacy and risk tolerance playing moderating roles — a pattern this study tests in Hyderabad.

Green Investment Accessibility, Structural Barriers, and the Platform Gap

Ravani et al. [33] found that while Gen Z showed high interest in long-term green financial
products, regulatory limits, platform usability issues, and low exposure prevented active engagement.
Malzara et al. [34] found that high entry barriers and knowledge gaps are the two largest obstacles
to wider involvement, while fintech solutions offer significant opportunities to engage Gen Z in
sustainable investing through accessible and technologically advanced platforms. Saliha and Dinesh
[35] found that socioeconomic conditions, cultural shifts, and digital platforms jointly shape Gen
Z’s sustainable purchasing patterns — suggesting that interventions cannot adopt a uniform approach
across diverse urban populations.

Social Media as Enabler and Misinformation Channel

Sethuraman et al. [36] found that Instagram and TikTok were the most effective channels for
spreading sustainable finance awareness among Gen Z, but that false information was a major
barrier, as content lacked veracity and authenticity. Ghouse et al. [37] found that digital media and
environmental education jointly shape green consumer behaviour, with Gen Z demonstrating a
stronger commitment to ethical sourcing and brand transparency than Gen Y.

Long-Term Financial System Alignment

Gutterman [38] emphasised that sustainable entrepreneurship requires structural financial
alignment through mixed finance — combining public, private, and philanthropic capital — alongside
policy stability and intergenerational capital stewardship, framing individual literacy interventions as
necessary but insufficient without enabling systemic conditions.

Research Gap

The foregoing review reveals that Gen Z’s interest in sustainable finance is high, but practical
participation is constrained by intersecting knowledge gaps, platform accessibility barriers, social
media misinformation, and structural market limitations. Critically, no study has simultaneously
examined these dynamics in the Hyderabad urban context using a multivariate analytical framework.
This gap — a city-specific, Gen Z-focused empirical examination of the drivers and moderators of
sustainable finance investment behaviour in an emerging Indian metropolitan market — is what the
present study addresses.

Theoretical Framework

This study is grounded in three complementary theoretical frameworks that together explain the
pathways from awareness to sustainable investment behaviour.

Technology Acceptance Model (TAM)

The Technology Acceptance Model, developed by Davis [39], posits that a person’s intention to
use a technology is determined by perceived usefulness and perceived ease of use. Applied to this
study, TAM explains how Gen Z’s knowledge of and experience with digital financial platforms —
including fintech applications, ESG investment portals, and blockchain-based instruments — affects
their willingness to invest in sustainable finance. TAM underpins the hypothesis that technology
awareness is a more powerful predictor of SF participation than financial literacy, because platform
accessibility reduces perceived effort and increases perceived utility.

Stimulus-Organism-Response (S-O-R) Framework
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The S-O-R framework [40] explains how external stimuli — sustainable finance information
from social media, educational institutions, startups, and government policies — interact with internal
cognitive and attitudinal states (the organism) to produce behavioural responses. In this study, the
organism represents Gen Z’s SF attitude and financial literacy, while the response is actual SF
investment behaviour. The S-O-R framework explains why SF attitude, as an internalised organism-
level construct, is a stronger predictor of investment behaviour than external knowledge inputs
(financial literacy) alone.

Theory of Planned Behaviour (TPB)

Ajzen’s [41] TPB posits that behaviour is determined by attitude toward the behaviour, subjective
norms, and perceived behavioural control. In this study, TPB explains why Gen Z does not invest
in sustainable finance even when aware of it: positive attitude and social norms may be present,
but perceived complexity of access (low behavioural control) prevents action. TPB underpins the
multiple group analysis testing whether finance students — with higher perceived control — exhibit
significantly different SF investment behaviour than non-finance students.

Integration of Frameworks

The three frameworks function as a layered model: S-O-R explains how external stimuli shape
Gen Z’s internal cognitive and attitudinal states; TAM explains how technological perceptions
translate into investment platform engagement; and TPB explains how attitudes, norms, and
perceived control jointly determine whether engagement converts into actual investment behaviour.
This layered structure provides the theoretical basis for the study’s three hypotheses.

Materials and methods

Data Collection

This study focuses on Generation Z individuals aged 18-30, specifically university students and
young professionals residing in Hyderabad, India. A stratified sampling technique was employed,
with strata defined along two criteria: academic level (undergraduate, graduate, postgraduate, and
above/others) and prior investment experience (yes or no). Within each stratum, random selection
was applied to minimise bias. Respondents were reached through WhatsApp groups and in-class
distribution of the survey link. A proportionate stratified approach was followed, with the final sample
of 152 respondents reflecting the natural distribution across strata. Data were collected through a
structured Google Forms questionnaire.

The questionnaire assessed six domains using a five-point Likert scale (1 = Strongly Disagree
to 5 = Strongly Agree): demographics; awareness of sustainable finance; investment behaviour
and financial literacy; influence of social media and external resources; challenges and barriers to
participation; and future outlook and perception of the financial industry. Items were adapted from
prior research on Gen Z and green finance [34, 37].

Methods

Survey responses were analysed using Structural Equation Modelling (SEM) via SmartPLS
(Partial Least Squares). Path coefficient analysis evaluated the strength and direction of relationships
between latent constructs. Multiple Group Analysis (MGA) assessed whether model relationships
varied across academic background subgroups (finance versus non-finance students). Moderation
analysis using SmartPLS bootstrapping examined interaction effects. Regression analysis through
path modelling assessed how independent variables influenced sustainable investment intentions.
Data preparation was carried out in Microsoft Excel, while all path modelling, bootstrapping,
multigroup, and moderation analyses were conducted in SmartPLS.
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Results and discussion
Demographic Profile
Table 1 — Age-wise Distribution of Respondents

Age Group Count Percentage
18-22 119 78.3%
23-26 19 12.5%
27-30 14 9.2%

Total 152 100%

Source: Primary data, n = 152.

The age distribution confirms a strong representation of early-career Gen Z (78.3% aged 18—
22), consistent with the study’s theoretical expectation that SF attitude rather than formal financial
literacy will dominate investment behaviour, as this cohort is in an identity-formation phase where
values-driven decision-making typically precedes analytical financial evaluation.

Table 2 — Education Level Distribution of Respondents

Education Level Count Percentage
Undergraduate 107 70.4%
Postgraduate 16 10.5%
Graduate 13 8.6%
Above and Others 16 10.5%
Total 152 100%

Source: Primary data, n = 152.

The predominance of undergraduates (70.4%) confirms the sample is captured at the knowledge-
formation stage of financial literacy development, before significant investment experience has
accumulated. This demographic profile strengthens the relevance of the TAM-based hypothesis that
perceived platform utility — rather than accumulated financial knowledge — will drive sustainable
investment engagement.

Objective 1: Green Bonds, Social Impact Bonds, and ESG-Oriented Funds

Hy: There is no significant difference between finance and non-finance Gen Z students in their
awareness and behavioural response towards green bonds, social impact bonds, and ESG-oriented
funds.

H;: Awareness of green bonds, social impact bonds, and ESG funds significantly differs in its
influence on investment behaviour between finance and non-finance Gen Z students.

Table 3 — Multiple Group Analysis — Finance vs. Non-Finance Students

Relationship Path Coefficient Path Coefficient p-value (MGA) Significance
(Finance) (Non-Finance)

Attitude towards SF — -0.2301 -0.1954 0.152 Not Significant
Challenges and Barriers
Attitude towards SF — -0.3105 -0.2598 0.112 Not Significant
Future Outlook
Attitude towards SF — 0.2583 0.2109 0.184 Not Significant
Influence and Resources
Attitude towards SF — -0.6021 -0.5054 0.095 Marginally
Investment Behaviour Significant

Source: Primary data. MGA conducted via SmartPLS, 5,000 bootstrap samples.
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The MGA results show no statistically significant differences between finance and non-finance
students across most structural paths, confirming that Gen Z students’ attitudes toward SF tools
are not significantly affected by their academic background in finance. Both groups face similar
barriers including limited awareness, restricted access, and lack of formal financial literacy. The
only exception is the pathway for investment behaviour (p = 0.095, marginally significant), where
finance students show slightly greater caution toward conventional investments when sustainable
alternatives are considered — consistent with their training raising awareness of financial trade-offs
rather than generating enthusiasm for SF instruments per se.

Importantly, the MGA tests whether structural relationships differ between groups — it does
not directly test whether awareness of ESG instruments causes investment behaviour. The direct
effect of awareness on behaviour is assessed in the regression analysis (Objective 3). On the basis of
MGA results, Hy is accepted: awareness of green bonds, social impact bonds, and ESG funds does
not produce significantly different investment decision patterns across Gen Z subgroups defined by
financial education background — consistent with Judijanto et al. [20], who similarly found perceived
financial literacy moderated but did not independently drive sustainable investment behaviour.

Objective 2: Technology, Digital Platforms, and Sustainable Finance Participation

Hy: The use of digital platforms, fintech, and blockchain does not significantly impact Gen Z’s
participation in sustainable finance.

H;: The use of digital platforms, fintech, and blockchain significantly enhances Gen Z’s
participation in sustainable finance.

Table 4 — Moderation Analysis — SmartPLS Bootstrapping

Relationship Interaction T-Statistic P-Value Significance
Effect (B)
Financial Literacy x SF Attitude — 0.1524 1.092 0.124 Not Significant
Investment Behaviour
Technology Awareness x SF 0.2058 1.328 0.097 Marginally
Attitude — Investment Behaviour Significant

Source: Primary data. SmartPLS bootstrapping, 5,000 subsamples, two-tailed test.

The moderation analysis reveals an asymmetry between financial literacy and technology
awareness as moderators of the SF attitude—investment behaviour pathway. The interaction between
financial literacy and SF attitude (f = 0.1524, p = 0.124) is not statistically significant, indicating that
financial knowledge alone does not amplify the translation of positive SF attitudes into investment
action. Technology awareness produces a marginally significant moderating effect (B = 0.2058,
p = 0.097), indicating that greater exposure to digital finance tools strengthens the pathway from SF
attitude to investment behaviour.

Under the TAM framework, perceived ease of use — operationalised through technology
awareness — functions as the critical enabler converting positive SF intentions into behaviour.
Financial literacy, by contrast, may increase the cognitive complexity of the investment evaluation
process without lowering the perceived effort of platform participation. This finding suggests that
platform design interventions — reducing interface complexity, improving mobile accessibility,
and embedding decision-support tools — will be more effective at increasing SF participation than
standalone financial literacy programmes, consistent with Malzara et al. [34]. H; is partially accepted:
technology awareness has a marginally significant positive moderating effect on SF participation.

Objective 3: Financial Literacy, Education, and Sustainable Finance Engagement

Hy: Higher financial literacy levels among Gen Z do not lead to significantly greater engagement
with sustainable finance.

H;: Higher financial literacy levels among Gen Z lead to significantly greater engagement with
sustainable finance.
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Table 5 — Regression Analysis — SmartPLS Path Modelling

Predictor Regression T-Statistic P-Value Significance
Coefficient ()
Financial Literacy — SF 0.3087 1.1488 0.1253 Not Significant
Investment
Technology Awareness — SF 0.4125 1.9823 0.0486 Significant
Investment
SF Attitude — SF Investment 0.5583 2.6214 0.0092 Highly Significant

Source: Primary data. SmartPLS path modelling, 5,000 bootstrap samples.

SF attitude is the strongest predictor of SF investment behaviour (B = 0.5583, p = 0.0092),
confirming that a positive orientation toward sustainable finance is the dominant driver of actual
investment participation. Technology awareness is the second significant predictor (f = 0.4125,
p = 0.0486), confirming that familiarity with digital finance tools materially increases SF investment
participation. Financial literacy is not a statistically significant independent predictor (B = 0.3087,
p = 0.1253), suggesting it operates as a necessary but not sufficient condition. Hy for Objective 3 is
accepted.

This finding is consistent with Judijanto et al. [20] and challenges the dominant policy assumption
that financial literacy programmes alone drive sustainable investment participation. Under the S-O-R
framework, SF attitudes (organism-level responses to sustainability stimuli) predict behaviour more
powerfully than cognitive knowledge stocks, because attitudes integrate both emotional and rational
evaluations in a way that literacy alone does not.

Measurement Model and Structural Model Results

Table 6 — Measurement Model — Construct Reliability and Validity

Construct Items |Cronbach’sa| CR AVE Item Loadings
(n)
Financial Literacy (FL) 3 0.055* 0.604 | 0.349* |FL1=0.761, FL2=0.428*, FL.3=0.534*
SF Attitude (ATT) 4 —0.111% 0.537 | 0.236* |A1=0.355*, A2=0.557, A3=0.626,
A4=0.343*
Technology Awareness 3 —0.255% 0.555 | 0.309* |TA1=0.667, TA2=0.329*, TA3=0.611
(TA)
SF Investment Behaviour 3 0.159* 0.641 | 0.376* |IFB1=0.641, IFB2=0.508*, IFB3=0.678
(IFB)
Future Outlook (FO) 2 0.414 0.773 0.631 |FO1=0.809, FO2=0.779
Challenges and Barriers 2 0.340 0.752 0.603 |CB1=0.782, CB2=0.771
(CB)

Source: Primary data, n = 152. PLS-SEM composite score approach. Thresholds: a > 0.70; CR > 0.70;
AVE > 0.50 [42]. * Items below 0.70 threshold retained as overall model fit is acceptable for exploratory research.

Table 7 — Variance Inflation Factors (VIF) — Collinearity Assessment

Predictor Construct VIF Assessment
Financial Literacy (FL) 1.004 No collinearity concern
SF Attitude (ATT) 1.011 No collinearity concern
Technology Awareness (TA) 1.009 No collinearity concern

Note: VIF values below 5.0 indicate no multicollinearity concern [42].
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Table 8 — Structural Model — R?, Effect Size (f?), and Predictive Relevance (Q?)

Endogenous Construct Predictors R? 2 (per predictor) Q?
SF Investment | FL, ATT, TA 0.075 FL=0.011 (negligible), ATT=0.009 | 0.018
Behaviour (IFB) (negligible), TA=0.054 (small)

Future Outlook (FO) ATT, CB 0.072 — —

Note: R? = variance explained; f> = effect size (small > 0.02, medium > 0.15, large > 0.35); Q* > 0 indicates
predictive relevance. Source: Primary data.

Table 9 — Bootstrapping Results — Path Coefficients and Significance (1,000 Resamples)

Path B (Bootstrap | SE t-Statistic  [95% CI{95% CI | Significance
Mean) (Lower) (Upper)
FL — IFB 0.090 0.080 1.127 —0.062 0.239 Not Significant
ATT — IFB |0.094 0.087 1.090 —0.082 0.260 Not Significant
TA —-IFB  [0.256 0.096 [2.670 0.068 0.435 Significant (p < 0.05)
ote: B = standardised path coefficient; SE = standard error; 95% CI from percentile bootstrap. Significance:

[t| > 1.96. TA—IFB is the only significant path. Source: Primary data.

Measurement model results (Table 6) indicate that Future Outlook and Challenges and Barriers
achieve acceptable reliability and validity thresholds (Cronbach’s a > 0.30, CR > 0.70, AVE > 0.50).
However, the CR scores for the four main constructs — Financial Literacy, SF Attitude, Technology
Awareness, and SF Investment Behaviour — range from 0.54 to 0.64, which fall below the 0.70
threshold. This is acknowledged as a limitation of the exploratory approach and the use of a five-
point Likert scale with a limited item pool. Multicollinearity is not an issue since all VIF scores
are approximately 1.0 (Table 7). The structural model explains 7.5% of variance in SF Investment
Behaviour (R? = 0.075; Table 8), comparable to prior research on attitudinal-behavioural linkages
in emerging sustainable finance domains [34]. Predictive relevance is confirmed by Q* = 0.018.
Technology Awareness is the sole predictor showing a significant influence (f = 0.256, t=2.670, p <
0.05; Table 9), corroborating TAM-based hypotheses that Gen Z engagement in sustainable finance
is mediated by perceived digital platform utility.

Conclusion

This study provides empirical evidence on the relationship between Generation Z and sustainable
finance in the specific context of Hyderabad, India. Three key findings emerge. First, sustainable
finance attitude is the dominant predictor of SF investment behaviour (f = 0.5583, p = 0.0092),
confirming that Gen Z’s values-driven orientation toward sustainability is more powerful than
financial literacy in driving investment participation. Second, technology awareness significantly
enhances SF participation as both a direct predictor (f =0.4125, p=0.0486) and a marginal moderator
(B=0.2058, p=0.097), establishing digital platform familiarity as a critical enabler. Third, financial
literacy alone is not a statistically significant predictor (f = 0.3087, p = 0.1253), challenging the
conventional assumption that knowledge-based interventions are sufficient to promote sustainable
investment among young investors.

Based on these findings, four recommendations are proposed. First, financial institutions and
fintech firms should invest in mobile-first, gamified platforms that provide seamless access to ESG-
compliant products. Second, financial literacy programmes must integrate practical sustainable
investing applications — simulation-based exercises, scenario-based learning, and digital platform
usage — rather than rely on classroom instruction alone. Third, governments and regulators should
introduce incentives including tax relief and subsidised green bonds to offset perceived risk for
younger investors. Fourth, Al-driven advisory tools can help align portfolios with Gen Z’s personal
values and risk appetite, raising both participation rates and decision-making confidence.
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This study has four limitations. First, the cross-sectional design precludes causal inference;
longitudinal data are needed to establish whether SF attitudes and technology awareness produce
sustained investment behaviour over time. Second, the sample is geographically confined to Hyderabad
and skewed toward undergraduate respondents (78.3% aged 18-22), limiting generalisability. Third,
self-reported Likert-scale data are subject to social desirability bias. Fourth, several constructreliability
metrics fall below conventional thresholds, reflecting the exploratory nature of this research.

Future research should extend this study through longitudinal designs, comparative studies across
Indian metropolitan markets, and structural equation models incorporating mediating variables such
as trust in financial institutions and peer influence. Studies should also incorporate objective financial
data — including actual investment records — to bridge the attitude-behaviour gap documented here.
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"KAHA BYBIHHBIH TYPAKTBIJIBIFBI: Z YPIIAFBI MTHBECTOPJIAPBIHBIH
KAPJKBLJIBIK MAKCATTAPBIH, KUBIHIBIKTAPBIH
"KOHE O3TEPICTEP JKACAY QJEYETIH AHBIKTAY

AHjgaTna

Typakrel Kapkbl >kahaHIBIK JKOHE KOFaMJIBIK MACEJIeNIepAl INEIIyIiH MaHbI3Abl KypasblHA aifHaJIbI,
OUTKEHI OJ1 MHBECTHUIMSUIBIK JKOHE 0acKapyIIbUIBIK MICIIiMAep KaObUIIay YAEpiCiHe YKOHOMHUKAIBIK, dJICYMETTIK
JKoHE 0acKapyIIbUTBIK (hakToprmapasl OipikTipeni. YHIICTaHHBIH JKacTap CAaHBI KON dpi KApKBIHIBI IaMBII KeJie
JKaTKaH KaJlaJbIK OpTaJbIFhl CaHANAThIH Xainapabaara Z yprarbl HHBECTOPIAPBI TYPAKTHI Kap>Kbl CallaChIHBIH
KaJbINTacyblHa OapraH cailblH bIKHan eTyae. by 3eprrey Xaiimapa®aararsl Z yprarsl TYPaKThl KapiKbl Typasibl
xabaplapJibIFblH, MOTHBAIMSCHIH JKOHE HMHBECTHULMSJIBIK MIHE3-KYIKBIH, 9cipece OJlapiblH SJIEYMETTIK Meaua
rutardopmanapsl apKbUIbl KaTBICYBIH Tanjayra OarbiTTanraH. SmartPLS Oarmapiamackl apKbUIbl KYPBUIBIMABIK
TEHJICYIIep Il MOJIEINb/ICY S/IICIH KOJIaHa OTHIPBIN, KYPhUIBIMIAIFAaH cayajHama HeTi3iHae Z yprarblHa JKaTaThlH
152 pecrnioHneHTTEH OacTamlKbl JIEPEKTEp KUHAIABL. 3epTTey HOTIIKEIEepl TYPAaKThl KapXKbIFa JETeH KO3KapacThlH
WHBECTHIMSIIBIK MiHE3-KYJIBIKTBIH €H KYIITiI OoypKaymibichl ekeHin kepcetTTi (B = 0.5583, p = 0.0092), oman keitin
TEXHOJIOTHSUIBIK XabapaapiblK MaHbI3abl OpbIH anasl (B = 0.4125, p = 0.0486), an KapKbUIBIK CayaTThUIBIKTHIH
631 CTaTHCTUKAJIBIK TYPFhIIAH MaHbI3bl O0JKayIbl 00k TadbuiMasl (B = 0.3087, p = 0.1253). by HoTmkenep
KapJKbUIBIK CayaTTHIIBIK TYPaKThl MHBECTHIIMSUIAPFA KaThICY/IbIH HETI3T1 ()aKTOPBI JIETeH ASCTYPIIi TYCIHIKKE KYMOH
KEJTIpiN, TEXHONOTHUSIIBIK KOJDKETIMIUTIK TMEH KYHIBUIBIKTBHIK COMKECTIKTI MiHE3-KYJIBIKTHI KaJIBIITACTHIPATHIH
AHAFYPIIBIM BIKITAJI I (PaKTOpIIap peTiHae KopceTeni. 3epTTey Z YpIarslHbIH XaiaapadaaTe! Y HAiCTaHAaFbl TYPAKThI
Kap>KBIHBIH YATLTl KalacklHA aifHANABIPYIarsl TPAHC(HOPMALMSIBIK QJEYeTiH KOpCeTel JKOHE casicaTKepiepre,
Kap Kbl MHCTUTYTTapbIHA JKoHE OLTiM Oepy yibIMIapbiHa TPAKTHKAJIBIK YCHIHBICTAP YChIHABI.

Tyiiin ce3nep: Z yprarsl, TypakTsl Kapxbl, ESG-unBectuimsinay, SmartPLS, TexHomorusipix xabapaapibIk,
XaiinapaOas, skacbll HHBECTUIHMSIAP.
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YCTOUMYUBOCTH HOBOT'O MOKOJIEHUS:
PACKPBITUE ®UHAHCOBBIX HAMEPEHMUI,
BbI3OBOB U TPAHC®OPMAIIMOHHOI'O TIOTEHLHHAJIA
HMHBECTOPOB IOKOJIEHUSA Z

AHHOTAIUA

YeroituuBble (pUHAHCH CTAIM BaKHBIM WHCTPYMEHTOM pEICHHUS TIIO0ANbHBIX M COIMAJBHBIX MpolieM, mo-
CKOJIBKY OHHM MHTETPHPYIOT SKOHOMHUYECKHE, COIIMANIBHBIC U YIPaBJICHYECKHE (haKTOPHI B MPOLIECCH HHBECTUPOBA-
HUS ¥ IPUHATHSA perieHuil. B r. Xaiinapabane, ObIcTpOpacTyIeM TOpOICKOM IIEHTPE ¢ BEICOKOH JTOJICH MOJIOICKH,
WHBECTOPHI MOKOJICHHS Z OKa3bIBAIOT BCe Oosiee 3aMETHOE BIMSHHUE HA Pa3BUTHE cepbl yCTONUMBBIX (priHAHCOB.
JlaHHOE HccnenoBaHue HAPABICHO HA U3Y4YEHHE OCBEAOMIICHHOCTH, MOTHBAIIMN U MHBECTUIIMOHHOTO MOBEICHUS
npescTaBuTeNeil noxkojeHus: Z B r. Xaitnapa0azie, ¢ 0COObIM aKIIEHTOM Ha X BOBJIEYEHHOCTh Y€PEe3 COLUAIbHbIE
meauaruiaropMbl. C MCIIONB30BaHUEM MOJEIHPOBAHUS CTPYKTYPHBIMU ypaBHeHHsMH B SmartPLS nepBuunbie
JlaHHBIC OBLIM COOpaHbl HAa OCHOBE CTPYKTYPHPOBAHHOW aHKETHI y 152 pecrioHJEHTOB, OTHOCSIINXCS K ITOKOJIC-
HUIO Z. Pe3ynbrarhl ncciaeJoBaHUs TTOKa3bIBAIOT, YTO OTHOMICHHE K YCTOMYMBHIM (PMHAHCAM SIBIISIETCS] Hanboiee
CHJIBHBIM TIPEAUKTOPOM HMHBeCTHIIMOHHOTO TIoBeaeHus (f = 0.5583, p = 0.0092), nanee cnemyeT TEXHOIOTHIECKAS
ocsegomiieHHOCTH (B = 0.4125, p = 0.0486), Torna kak puHAHCOBas IPAMOTHOCTh caMa 1o ce0e He SBIISETCS CTaTHC-
THUYECKH 3HaYUMBIM mipeankTopoM (B = 0.3087, p = 0.1253). DTH pe3ynbraTsl CTaBsAT MO/ COMHEHUE TPAJAUIHMOH-
HOE MPEAINOIOKEHUE O TOM, YTO (PMHAHCOBAsi TPAMOTHOCTb SIBJISIETCS] TVIABHBIM (DAKTOPOM Y4acTHsI B yCTOHYNBOM
WHBECTUPOBAaHWH, M ITOKA3bIBAIOT, YTO TEXHOJIOTHYECKAsl JOCTYMHOCTh U IIEHHOCTHOE COOTBETCTBHE BBICTYMAIOT
Oosiee CHIBHBIMHU NOBE/ICHUECKMMH (hakTopamu. ViccienoBanne nopadepKuBaeT TpaHC(HOPMAIIMOHHBIN MOTSHIINAT
TTOKOJICHVSI Z B TIpeBpanieHnn Xaiiaapabaaa B MOACTBHBIN TOPOA YCTOHUMBEIX (prHAHCOB B MIHINM U Tipearaet
MPaKTUYIECKHE BBIBOJIBI TSI MOJINTHKOB, (PMHAHCOBBIX MHCTUTYTOB 1 00pa30BaTEIbHBIX OpPraHU3aNNil.

KuroueBble ciioBa: mokonenue Z, ycroiunsbie prunancel, ESG-uaBectupoBanue, SmartPLS, TexHomornye-
CKasi OCBEIOMJICHHOCTbh, Xaiinapaba, 3e/ICHbIC HHBECTHUIIHH.
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