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Pe3tome. Bnpodosoc ocmannbo20 Oecamunimms oCHO8a cmadbiibHocmi 0Oi3Hecy 6ce uacmiuie
BUBHAYAEMbCA He ume QIHAHCOB0-eKOHOMIUHUMU NOKasHukamy, ane u 3acmocysannam ESG-kpumepiis. L]i
Kpumepii 3a36uuail 8UKOPUCMOBYIOMbCA Od  OYIHIOBAHHA KOPNOPAMUBHOI coyianbHoi 8i0nosioanrbHOCHI,
eKO0JI02I4HOI cmitikocmi ma IHWuxX acnekmie ynpasiinta. Jocuiodxcenus ceiouamy, wo GaxKmopu eKoOHOMIYHO20
3pocmanua  OisHecy Mmaiomv 6a2amozpanHuli 6naus, AKUN SUXOOUMb 34 PAMKU OMPUMAHHA NPUOYIMKY.
VYupaenincoxi piwenns xomnauitl 6ce Oinvute OpicHmMyIOMvbCsa HA wWupuie Koao 3aYiKagienux Cmopin, maxKux, siK
npayieHUKU, KiicHmu, epomaou ma 006kinis. Lla peanvuicmes oukmye neobxionicme inmeepayii ESG-kpumepiis y
cucmemy cmpameziuno2o KOHMpONingy Oi3Hecy, 3a0e3neyyiouu y3200MCeHts NPUHYUNIE CMaAno2o pPOo3GUMKY 3
OisHec-yiIaMU, WO € BAMNCIUBOID CKIAO0BOI0 CMpame2iuHo2o OauenHs Komnauii. Bionoeiono, memoro
00CNI0JCEHHs CINAN0 BU3HAYEHHS OCHOBHUX menoenyili pozeumky ESG-kpumepiis, ix 3micmy ma poni ¢ cucmemi
KOHmponinzy 6isnecy. [lna OocscHenHs yiei memu 6USHAYEHO MAKI HAYKOBI 3A680AHHS: OOIPYHMYBAHHS
Memo0on02ii NOEOHAHHA (DIHAHCOBUX THOUKAMOPIB 13 noKasHuxamu, 3acHosanumu va ESG-kpumepiax, ma ix
inmezpayis 8 cucmemy 6izHec-koumponiney. OOHUM I3 KIIOYOBUX IHCIPYMeHmMI8 Yiei cucmemu € 6npo8aAONCEeHH s
KAIOYOBUX NOKA3HUKI6 eexmuenocmi. Lli inOukamopu, a maxkoxc noe’ssami 3 HUMU HOKASHUKU
Pe3yIbmamusHoOCmi WBUOKO CMAlOmMb  GANCIUBUMU eeMeHmamy  Oi3nec-mooenel, onepayitiHux npoyecie i
KopnopamusHux cmpameeii. Kpumuuno eascausum emanom no6yoosu maxoi cucmemu € auanisz 63a€mo38 sA3Ky
Midie Qinancosumu ma HeQiHANCOBUMU NOKASHUKAMU. Y MedHcax 00CTiONCeHHA 0Nl CMBOPEHHS MAMEMAMUYHOT
MOoOQeni BUKOPUCTNAHO Memo0 pezpecitinozo ananisy. Pezynomamu niomeepounu, wo inmezpayis Heginancosux
NOKA3HUKIE ) npoyec DOPMYBAHHA KIIOUOUX NOKASHUKIE epeKkmueHocmi 3HAUHO NiO8UWYE PIHAHCOBY
cmabinbHicMy  NIONPUEMCMBA NOPIGHAHO 31 cmpameisimu, KL 8paxo8yiomv Juwe @QIiHAHCO8I acneKmu.
3anpononosana moodenv 0eMOHCMPYE, WO 6PAXYBAHHA He@IHAHCOBUX ACNEKMI8 CHNPUAE OOCASHEHHIO BUWOT
epexmusrnocmi Oiznecy, Hide mpaouyitini nioxoou, sKi 6a3yIOMvbCsl BUKIIOYHO HA QIHAHCOBUX NOKAZHUKAX.

Knruoei cnosa: ESG-kpumepii; konmponine 6iznecy,; ¢inancosa cmitikicms, Cmanuii po3gumox.

https://doi.org/10.33108/galicianvisnyk_tntu2025.01.028 Ompumano 30.12.2024

UDC 336.72:658.1(4)

ESG CRITERIA IN THE STRATEGIC CONTROLLING SYSTEM OF
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Summary. Over the past decade, the foundation of stability has been built not only on financial and
economic criteria but also on ESG criteria, which are primarily used to assess the current state of corporate social
responsibility, environmental aspects, and other dimensions of corporate governance. Research indicates that the
key drivers of business economic growth have a significant impact that extends far beyond profit generation.
Businesses, in their decision-making processes, should focus on a broader range of stakeholders, including
employees, customers, communities, and the environment. This necessitates the integration of ESG criteria into
the business strategic controlling system, aligning the principles of sustainable development with business goals
as an integral part of a company’s strategic vision. Therefore, this study aims to provide an essential
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characterization of the trends in ESG criteria development, their content, and their focus within the business
controlling system. To achieve this aim, the following scientific tasks were identified: forming a basis for
combining financial indicators with ESG-based indicators and their implementation in the business controlling
system. One of the tools for operating the business controlling system is the implementation of key performance
indicators. Performance indicators, and subsequently efficiency and effectiveness indicators, are rapidly
becoming essential elements of business, integrating into business models, operational processes, and corporate
strategy. A critical step in building such a controlling system is assessing the current relationship between
financial and non-financial indicators. To create a mathematical equation, the study applied a regression analysis
approach. The obtained results confirm that considering non-financial indicators in forming key performance
indicators can lead to higher financial stability of a business compared to a strategy that considers only financial
indicators. This model demonstrates that incorporating non-financial indicators can provide greater efficiency
than relying solely on financial assessments.
Key words: ESG criteria; business controlling; financial stability; Sustainable development.
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IocTanoBka nmpo6emu. He3pakaroun Ha HECTAOUIBHOCTI 30BHIIIIHBOTO CEPEIOBHUIIIA,
npobjemMa JOBrOTPUBAIOl CTIMKOCTI 3aJMIIAETHCS aKTYaJIbHOIO JUIs Oi3HeCcy Ta iHBECTOpIB.
30KkpeMa, BIPOIOBK OCTaHHIX AECSITH POKIB MIAIPYHTS CTaOLIBLHOCTI OYyAy€eThCS HE JIHILE Ha
(biHAHCOBO-€KOHOMIYHUX, ajle i HA EKOJIOTIYHUX, COLIaTbHUX Ta YIPABIIHCHKUX YHHHUKAX, &
ESG € HediHaHCOBMM KpHUTEPIEM iX OIIHIOBAHHS, SKHUH TNEPEBAXHO 3aCTOCOBYETHCS IS
BUMIPIOBaHHS IMIOTOYHOTO CTaHy KOPIOPATUBHOI COIiaJIbHOI BiAMIOBIAaIBHOCTI, €KOJIOTTYHOTO
Ta IHIIMX aCMEKTIB KOPHOPATHBHOTO yNpaBiiHHSI. JlOCHIIKEHHS MOKa3ylTh, IO KJIFOYOBI
YHHHUKA €KOHOMIYHOTO 3pOCTaHHs Oi3HEeCY MarOTh 3HAYHUHN BIUIUB, IKHI BUXOIUTH JAJIEKO 32
Mexi oTpuManHsa npulyTky [1-2]. Came Tomy 6i3Hec, y mpolieci NPUHHATTS yHpaBIiHCHKUX
pillleHb, TOBHHEH OPI€HTYBATHCS HA IIUPIIE KOJIO CTEUKXOJAEPiB. BKIIOYAIOUHN MPAIliBHUKIB,
KJIIEHTIB, TPOMaJIM Ta HaBKOJIMIIHE cepenoBulue. Lle 3ymoBmoe BitoueHHs ESG-kpurepiis y
CHCTEMY CTPATEriyHOro KOHTPOJIHTY Oi3HECy, Y3TrO/UKYyIOUYH MPUHIUIIN CTAaJOr0 PO3BHUTKY 3
Oi3HEC-IIIIMH, IO € HEeB1/I €EMHOIO CKJIQJIOBOIO CTPATETIYHOIO OaYeHHS KOMITaHii.

AHaJi3 ocTaHHIX aociaigxeHb i myOaikaniii. OCHOBHOIO METOH BIPOBA/IKEHHS
CUCTEMH KOHTPOJIHTY € MiJIBUILIICHHS PIBHS CTIHKOCTI O13HECY Yepe3 cucTeMy ynpaBiiHHs [3].
KopnoparuBHa CTIHKICTh BH3HAYA€ThCA SK 33/J0BOJIEHHA MOTPe0 ICHYIOUUX MPAMUX 1
HENpsAMUX CTEHKXOJIZIepiB, TakuX, SK aKLIOHEpPH, CIIBPOOITHUKM, KIIEHTH, 1HIII Tpymnu
3alikaBiIeHUX oci0, 0e3 mKkoaM Juisl 11 3JaTHOCTI 3aJOBOJBHATH NOTpeOM ManOyTHIX
crelikxonaepiB [4]. Poiab exonoriuHux, comiagbHUX Ta yrpasiiHChKuX (akropiB (ESG) y
JIOBrOTEPMIHOBIN KOPIIOPATHUBHIM CTIMKOCTI € TEMOIO, III0 BUKIIMKA€E 3HAUYHUMN 1HTEpEC cepen
1HBECTOPIB, KOMIIaHil Ta PEryJIsATOPHUX OpraHiB. Xouya B3a€MO3B’SI30K MOXKE 3aJIe)KaTH BiJl
pi3HUX (aKTOPiB, BKIIOYAIOUM raiy3b, reorpadiro, 4acoBUIl TOPU3OHT Ta 1HIIE, 3 SIBISETHCS
Bce OlIbllIe TOCIiIKEHb, K1 BKa3yOTh Ha Te, 1110 BUCOKI OKa3HUKH ESG MOXyTb MO3UTHBHO
BIUTMBATH HAa (PIHAHCOBI pe3yJIbTATHU.

HaykoBi fociiiykeHHs 3a TEMOIO MOKHA 3TPYIyBaTH y KijbKa TEOpii, Kl 3rpyrnoBaHi
y Tabm. 1.

Ta6auns 1. Teopii BukopuctanHs ESG-kpurtepiiB y cucTeMi KOHTPOJIHTY Oi3HECy

?//;01 Teopin Onuc Hoicepeno
1 2 3 4
1 VYpaBiaiHHSA biznec, skuii Oymye cBOIO CTpaTerip Ha ESG-kxputepisx, xpaiue [5-6]
pHU3HKaMHU YIIPAaBJIsie pU3UKAMH, 30KpeMa €KOJIOTTYHUMHU
Onepaniiina ESG-npuHumnu _ CTpUAIOTH onepauiﬁﬂiﬁ. e(l)e'KTI/IBHOCTi yepes
2 ebexTHBHICT €HeproeeKTUBHICTE abo CKOpOYEHHS  Bi/IXOZiB, abo HanexHe [7]
BPsITyBaHHs, 10 3HIXKYE PU3MK CKaHIATIB i CY/IOBUX PO3IJISIIIB
3 Hoctyn o TaBecTopu BpaxoByioTs ESG-daxTopu, 1110 3HIKYE BapTiCTh KaIliTaty [8-9]
KaImiTany KoMIIaHi# 3 Bucokumu ESG-noka3HukamMu
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3akigyeHns Tabmaumi 1

1 2 3 4
CIBOPeHHs ESG-¢dakropy BIUIMBarOTH Ha I[HHICTH Yepe3 COLialbHI NPaKTHKA
p .. | (YmpaBhiHHS JIFOACHKHM KaIliTaJIOM, B3aEMOIis 31 CTEHKXOJIIepaMu) Ta

4 JIOBrOTPHUBAJIOT . L . [10]
BADTOCT] CTPYKTYpY ymhpaBliHHsS (auBepcudikaiis pamd JUPEKTOPIB,

P BHUHAropoia KepiBHUKIB)
5 IIpubytkoBocti | HasiBHiCT, MO3WTHUBHOTO 3B’s3Ky MiK ESG-moka3Hukamu Ta [11]
JUTS IHBECTOPIB | IHBECTHUIIHHOIO MPUOYTKOBICTIO

MeToi0 J0CJiIKeHHSI € CYTHICHa XapaKTepUCTUKa TEHICHIIH PpO3BHUTKY
ESG-kpurepiiB, iX 3MicTy 1 CHPSIMOBAHOCTI B CHCTEM1 KOHTPOJIIHTY Oi3Hecy.

IMocTtanoBka 3aBaaHHs. {11 JOCATHEHHS MOCTABICHOI METH BU3HAYCHO TaKi HAYKOBI
3aBAaHHsA: (HOpMyBaHHS MIATPYHTS IJIs TOETHAHHS (iHAHCOBUX Ta HE(IHAHCOBUX (OCHOBOIO
i skux € ESG-xputepii) iHAMKATOpPIB IIOAO iX IMIIEMEHTAIl B CUCTEMY KOHTPOJIHTY
OizHecy.

Bukaaag ocHoBHoro marepiaay. OJIHUM 13 IHCTPYMEHTIB (PYHKI[IOHYBaHHS
CHUCTEMHU KOHTPOJIHTY Oi3HECYy € BIPOBA/KEHHS KIIOYOBHX IOKA3HUKIB €(EKTHBHOCTI.
IngukaTopu e(QEeKTUBHOCTI, a 3roJIOM — TOKa3HUKH e(MEKTHBHOCTI Ta TIOKa3HHUKHU
pPE3ybTATHBHOCTI HIBUAKO CTAlOTh KIOYOBHUMH €JIEeMEHTaMHU Oi3HeCy, IHTerpyHYHCh
y Oi3Hec-Mojeni, OMepamliiHi NpOIecH Ta KOPIOpaTHBHY cTparerito. KirodoBuwm
KPOKOM Y Tmporeci MoOyJOBH TaKOli CHCTEMH KOHTPOJIHTY € OIIHIOBaHHS TOTOYHOT
3aJICKHOCTI MK (iHAHCOBUMH Ta He()IHAHCOBMMM IOKa3HUKaMH. [ CTBOpEHHS
MATEMaTUYHOTO PIBHSIHHS, SKE MOJENIOE 3aJeXKHICTh (iHAHCOBUX Ta HE(PiHAHCOBUX
MOKa3HUKIB, MOKHA 3aCTOCYBAaTH MiJXia perpeciiiHoro anamizy. BisbMeMoO pe3yibTyrOU0r0
3MiHHOIO Y (iHAHCOBY e(EeKTHBHICTh, $Ka BH3HAYAa€ThCS Ha OCHOBI (PiHAHCOBHX
noka3uukiB (F) Ta HedinancoBux mokasuukiB (NF). @inaHcOBI MOKa3HUKH — i€ 00’ €IHaHI
napameTpu, TaKi, IK peHTa0eIbHICTh aKTHBIB, KOe]IIi€eHT OOpry 110 Kamitaiy, onepamiiHa
Mapxa Tolmo. BoHM OHIHIOWTh e(EeKTUBHICTh YyIHpaBliHHSA (iHaHcaMu Oi3Hecy.
HedinaHcoBi moka3HUKK IPOMOHY€EMO MigOupaTH, onuparounch Ha ESG kpurepii, 3a1exH0
B/l oco0nuBocTel Oi3Hecy. Pe3ynbTaTHBHOIO O3HaKowO € BulIa (piHaHCOBAa €(EeKTUBHICTh
(Hampukmaj, MO3WTHBHA JUHAMIKA PUHKOBOI KamiTamizaiii 4u nmpuOyTKOBOCTI) 3a paxyHOK
iHTerpanii He)iHaHCOBUX MOKa3HHUKIB.

Y=B0+B1F+BNF+ c, (1)

e Y — piBenb ¢inancoBoi epextuBHOCTI (Hanpukiaa, ROI, ROA a6o ROE);
F — cykynHuii BruiuB ¢iHaHCOBUX MOKAa3HUKIB (pEHTA0EIbHICTD, JIIKBIIHICTh TOLIO) ;
NF — cykynHuit BruiB HediHaHcoBux nokasHukiB (ESG inaukaropn);
B0 — KoncranTa mozeni;
B1, B2 — xoeditieHTH, M0 MOKA3YIOTh BIUIMB BIAMOBITHUX 3MIHHHX;
€ — oXuoOKa.
{06 migkpecanuTy BIUIUB He(iHaHCOBUX (PAKTOPIB, BBEIEMO IHTEPAKTUBHUMN MOKA3HUK
(F xNF), mo BpaxoBye B3aemMoito (hiHaHCOBHX Ta He(hiHAHCOBHX (PAaKTOPIB 1 TpaHCHOPMYEMO

(opmyny (1) y hopmyiny (2):
Y=B0+BIF+B2NF+ B3 (FxNF)+ ¢, (2)

ne 3 — koedilieHT BIUIMBY B3aeMOii (hiHAHCOBUX 1 HEPIHAHCOBHUX (PaKTOPIB.
[IpoBenemo pospaxynok mist komnaHii [IpAT «B® Ykpaina» (tabun. 2), miacTaBuBIIN
naHi iX y MoaudikoBany Mozens (popmyna 2).
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Taomauus 2. [Tokasuuku peradenpHocTi Ta ESG Risk Rating IIpAT «B® Vkpaina» y 2016-2023 pp.

3uauenus
Hoxasnuru 2016 2017 2018 2019 2020 2021 2022 2023
Profitability 0.20 0.22 0.28 0.35 0.38 0.41 0.26 0.14
ESG Risk Rating, % | n/a nla 27 32.5 31.25 32.5 32.5 0.4
Jxepeno: po3paxosano 3a [12-15].
Y=2+1.5-0.14+1.2-0.4+0.7-(0.140.4)=2.93 3

[lepeBipka 3HAYYMIOCTI KOEQIIIEHTIB BU3HAYAETHCA 32 JOMOMOTOK) KPHUTEPItO
Crronenta. Koedimient perpecii quist 0, f1 € CTAaTUCTUYHO 3HAYYIIIMM, pelTa KoedimieHTiB 2
ma [33 He € 3HauymMMH. [lepeBipka Ha aIcKBaTHICTh MOJIEI 3a IOOMOTOt0 KpuTepito Dimrepa
y mporpamHomy komruiekci STATISTICA 10, F=0,25< Fxp =5,32 3a10BOJIBHSE «YMOBY
aJIeKBaTHOCTI» 1 MO)Xe OyTHM BHKOpPHCTaHA JJsi OLIHIOBaHHS €(EKTHBHOCTI YMpaBIiHHSA
dinancamu Oi3Hecy.

OTxe, OTpuMaHWid pe3yibTaT MIATBEP/DKYE, IO BpaxyBaHHS He(]iHaHCOBHUX
MOKA3HUKIB IpH (OpMyBaHHI KIIFOYOBHX IMOKAa3HUKIB €(DEeKTUBHOCTI MOXK€E IPU3BECTH A0 BUILIOT
¢inancoBoi criiikocTi Oi3HeCy, y TOpPIBHSHHI 3 MOJEIUTIO, SIKa BPAaxoBYeE JMIIe (iHAHCOBI
noKa3HUKH. Taka MOJIeNb 103BOJISIE TOBECTH, 1110 BpaXyBaHHS He(DiHAHCOBUX MOKA3HUKIB MOXKE
3a0e3MeunTH BHUILY €()EeKTUBHICTh, HIXK BHKIIOYHO (DIHAHCOBI OWIHKH. Y IIHOMY KOHTEKCTI
MEHE/KMEHT Ma€ y3TOAUTH (PiHAHCOBI MOKAa3HUKHU Oi13HECY 3 He(i1HAHCOBUMH, SKi OYIyIOTHCS
Ha ESG-kputepisix, mo crnpusituMe He JHIIE TOCHWICHHIO (iHaHCOBOI CTiiikocTi, ane W
MiBUIICHHIO Oi3HEC-I[IHHOCTI Ta (OpMyBaHHIO HOBUX KOHKYPEHTHHX IepeBar (puc. 1).

. < Crpareriuauii |— 3aBgaHHs, B OCHOBI IKHUX
Onimmosanms : JIeKaTh KIFOUOB1 MOKa3HUKU
. KOHTPOJiHT .
PHU3UKIB e(eKTUBHOCTI
®dinancu T
®opmu oprauizari i
Oi3Hecy Ha 3acajax | A 4 ;
CTaroro PO3BUTKY dinancosa ! v :
M b i :
onelt i Kopnoparusna |
g coriajgbpHa |
Exosnoriuni : N ™| BiANOBIZANBHICTH ;
biznec Onepaniiina i :
MPOJTYKTH/TIOCITYTH \ 4 :
MOJIEJIb MOJIEJIb !
Brus Ha :
HaBKOJIMIIHE i
cepeoBUIIe ;
Creiikxonaepu |
3axonau Ta Kopnopatupue |
ctumynu ESG YIPaBIIiHHS

Pucynoxk 1. Iarerpanis ESG B ocHOBHI 6i3HEC-Moaemi
Jlxepeno: 3alpoOHOBaHO aBTOPAMH.

BucnoBku. Inrerpamiss ESG-kputepiiB y cHUCTEMy KOHTPOJIHTY € KIIOYOBUM
YUHHAKOM JUIsl 3a0€3MedeHHsl CTaJloro po3BUTKY Oi3Hecy. [limmpuemcTBa Bce dacTirie
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3aCTOCOBYIOTh KOMIUIEKCHUMH Miaxix 10 ¢opMmyBaHHS (iHAHCOBUX Ta He(piHAHCOBUX
MOKa3HUKIB, opieHTytounch Ha ESG-kputepii, ki CIPHUSAIOTh CTBOPEHHIO JOAAHOI I[IHHOCTI,
JOCATHEHHIO KOHKYPEHTHHX IIepeBar 1 MiJBUIICHHIO CTIHKOCTI. 3pocTarodi OYiKyBaHHS
CTEHKXO0JIepiB, 30KpeMa IHBECTOPIB, MOTPEOYIOTh BiJl KOMIIaHIA PO3POOICHHS KOHKPETHUX
CTpaTerii, raHiB i Ta 3axomiB i peamizanii ESG-inimiatue. AHami3 B3a€MO3B’ 13Ky Mixk
¢diHaHCOBMMH Ta He(pIHAHCOBUMH MOKA3HUKAMHU JEMOHCTPYE, IO iHTEerpaiis He(iHAaHCOBUX
aCIIEeKTIB /10 KJIIOYOBUX ITOKa3HUKIB €(EKTHBHOCTI MOK€ 3HAYHO MIABHIIUTH (PIHAHCOBY
CTaOUTBHICTh MIAMPUEMCTB TOPIBHSAHO 3 MMIJIXO0JIaMHU, 110 BPaXOBYIOTh BHUKJIFOYHO (hiHAHCOBI
iHAMKaTOpH. Y IIbOMY KOHTEKCTI MEHEIKMEHTY HEeOOXiTHO 3a0e3MeunTH TapMOHI3alliio
(GIHAaHCOBMX TIOKa3HHWKIB 13 He(pIHAaHCOBUMH. MU TIPOIOHYEMO OpIEHTYBATHCS Ha
ESG-kpurepii, o cnpusiTuMe He Julle 3MIITHeHHIO (PiHaHCOBOT CTIMKOCTI MiJIPUEMCTBA, ajie
1 3pOCTaHHIO HOT0 OI3HEC-IIIHHOCTI Ta CTBOPCHHIO HOBUX KOHKYPEHTHHX IIepeBar.

Conclusions. The integration of sustainable development principles into the controlling
system is a key factor in ensuring the sustainable growth of businesses. Companies increasingly
adopt a comprehensive approach to shaping financial and non-financial indicators, focusing on
ESG criteria, which contribute to creating added value, achieving competitive advantages, and
enhancing resilience. The growing expectations of stakeholders, particularly investors, require
companies to develop specific strategies, action plans, and measures for implementing ESG
initiatives. Analyzing the relationship between financial and non-financial indicators
demonstrates that integrating non-financial aspects into key performance indicators can
significantly enhance the financial stability of businesses compared to approaches that consider
only financial metrics. In this context, management must ensure the alignment of financial and
non-financial indicators. We propose focusing on ESG criteria, which will not only strengthen
the financial stability of the enterprise but also increase its business value and foster the creation
of new competitive advantages.

CnmcoKk BUKOPUCTAHUX [ZKepeJI

1. KPMG. ESG Due Diligence Study 2024. KPMG. URL: https://assets.kpmg.com/content/dam/kpmg/
xx/pdf/2024/06/esg-due-diligence-study-2024.pdf (nara 3Bepuenns: 20.12.2024).

2. McKinsey and Company. Sustainability: Sources of value creation. McKinsey and Company. URL.: https:
/lwww.mckinsey.com/capabilities/strategy-and-corporate-finance/our-insights/sustainability-sources-of-
value-creation (mara 3sepuenns: 20.12.2024).

3. Martoxa M. TIpoekiiisi CTaHOBIICHHsT CHCTeMH omnepaTuBHOro Koutpominry. SWorldJournal. 2023.
Ne 1 (17-01). C. 98-102. DOI: https://doi.org/10.30888/2663-5712.2023-17-01-011

4. Dyllick T., Hockerts K. Beyond the Business Case for Corporate Sustainability. Business Strategy and the
Environment. 2002. Vol. 11. P. 130-141. DOI: https://doi.org/10.1002/bse.323

5. Ditlev-Simonsen C. D. Sustainability and Finance: Environment, Social, and Governance (ESG). In A Guide to
Sustainable Corporate Responsibility. 2022. P. 189-206. DOI: https://doi.org/10.1007/978-3-030-88203-7_9

6. Gandrita D. M. Improving strategic planning: The crucial role of enhancing relationships between
management levels. Adm. Sci. 2023. Vol. 13. P. 211. DOI: https://doi.org/10.3390/admsci13100211

7. Kim R., Koo B. The impact of ESG rating disagreement on corporate value. J. Deriv. Quant. Stud. 2023.
Vol. 31. P. 219-241. DOI: https://doi.org/10.1108/JDQS-01-2023-0001

8. Possebon E. A. G., Cippiciani F. A., Savoia J. R. F., Mariz F. ESG Scores and Performance in Brazilian
Public Companies. Sustainability 2024. Ne 6. P. 5650. DOI: https://doi.org/10.3390/su16135650

9. Kipxkeupka M. C., Kipxeupkuii 10. I. AkrTyanpHi acnekTd crajqoro po3BUTKy Oi3Hecy 3a ESG-
craHmaptamu B YKpaini. Bicnux Hayionanvrnoeo ynisepcumemy «Jlvgiecvrka nonimexuixay. 2022. C. 32—
40.

10. Dichter A., Henderson K., Riedel R., Riefer D. How Airlines Can Chart a Path to Zero-Carbon Flying.
McKinsey & Company. 2020. New York, NY, USA.

11.Chandler A. D. Strategy and Structure: Chapters in the History of the Industrial Enterprise. MIT Press,
2009. P. 280.

12. Vodafone Ukraine. ®inancosi pesynbratu IIpAT «B® VYkpaina». URL: https://www.vodafone.ua/
company/investors/zvity-ta-rezultaty/finansovi-rezultaty (gara 3sepuaenns: 20.12.2024).

13.CSR Ukraine. Tunmekc mnposopocti kommanid Ykpainu. 2020. URL: https://csr-ukraine.org/wp-
content/uploads/2020/11/Transp_index 2019 ua full web-2.pdf (nata 3Bepuenns: 20.12.2024).

32... ISSN 2409-8892. I'anuywbxuti exornomivnui sicnuk, Ne 1 (92) 2025 https://doi.org/10.33108/galicianvisnyk_tntu2025.01


https://assets.kpmg.com/content/dam/kpmg/%20xx/pdf/2024/06/esg-due-diligence-study-2024.pdf
https://assets.kpmg.com/content/dam/kpmg/%20xx/pdf/2024/06/esg-due-diligence-study-2024.pdf
https://www.mckinsey.com/capabilities/strategy-and-corporate-finance/our-insights/sustainability-sources-of-value-creation
https://www.mckinsey.com/capabilities/strategy-and-corporate-finance/our-insights/sustainability-sources-of-value-creation
https://www.mckinsey.com/capabilities/strategy-and-corporate-finance/our-insights/sustainability-sources-of-value-creation
https://doi.org/10.3390/admsci13100211
https://www.vodafone.ua/%20company/investors/zvity-ta-rezultaty/finansovi-rezultaty
https://www.vodafone.ua/%20company/investors/zvity-ta-rezultaty/finansovi-rezultaty
https://csr-ukraine.org/wp-content/uploads/2020/11/Transp_index_2019_ua_full_web-2.pdf
https://csr-ukraine.org/wp-content/uploads/2020/11/Transp_index_2019_ua_full_web-2.pdf

Mapis Kipxenpka, FOpiit Kipxxenbkuit

14.CSR Ukraine. Iagekc mposopocri kommaniii Yipainm. 2021. URL: https://index.cgpa.com.ua (mara

3BepHeHHs: 20.12.2024).

15. Sustainalytics. Vodafone Ukraine ESG rating. URL: https://www.sustainalytics.com/esg-rating/vodafone-

ukraine/2000681197 (nara 3Bepuenns: 20.12.2024).

References

1.

2.

10.

11.

12.

13.

14.

15.

KPMG. (2024) ESG Due Diligence Study 2024. KPMG. Available at: https://assets.kpmg.com/content/
dam/kpmg/xx/pdf/2024/06/esg-due-diligence-study-2024.pdf (accessed: 20 December 2024).

McKinsey & Company. (n.d.). Sustainability: Sources of value creation. McKinsey & Company. Available at:
https://iwww.mckinsey.com/capabilities/strategy-and-corporate-finance/our-insights/sustainability-sources-of-
value-creation (accessed: 20 December 2024).

Matyukha M. (2023) Proyektsiya stano- lennya systemy operatyvnoho kontrolingu [Projection of the
establishment of the operational controlling system]. SWorldJournal, no. 1 (17-01), pp. 98-102.
DOI: https://doi.org/10.30888/2663-5712.2023-17-01-011

Dyllick T., & Hockerts K. (2002) Beyond the business case for corporate sustainability. Business Strategy
and the Environment, no. 11, pp. 130-141. DOI: https://doi.org/10.1002/bse.323

Ditlev-Simonsen C. D. (2022). Sustainability and finance: Environment, social, and governance (ESG). In A
Guide to Sustainable Corporate Responsibility, pp. 189-206. DOI: https://doi.org/10.1007/978-3-030-88203-7_9
Gandrita D. M. (2023). Improving strategic planning: The crucial role of enhancing relationships between
management levels. Adm. Sci., 13, 211. DOI: https://doi.org/10.3390/admsci13100211

Kim R., & Koo B. (2023). The impact of ESG rating disagreement on corporate value. J. Deriv. Quant.
Stud., no. 31, pp. 219-241. DOI: https://doi.org/10.1108/JDQS-01-2023-0001

Possebon E. A. G., Cippiciani F. A., Savoia J. R. F., & Mariz F. (2024). ESG scores and performance in
Brazilian public companies. Sustainability, no. 16, p. 5650. DOI: https://doi.org/10.3390/su16135650
Kirzhetska M. S., Kirzhetsky Yu. I. (2022). Aktualni aspekty stalogo rozvytku biznesu za ESG standarty v
Ukrajini [Current aspects of sustainable business development under ESG standards in Ukraine]. Visnyk
Natsionalnoho universytetu “Lvivska politekhnika”, pp. 32—40.

Dichter A., Henderson K., Riedel R., & Riefer D. (2020). How airlines can chart a path to zero-carbon
flying. McKinsey & Company, New York, NY, USA.

Chandler A. D. (2009). Strategy and structure: Chapters in the history of the industrial enterprise. MIT
Press, 280 p.

Vodafone Ukraine. (n.d.). Finansovi rezultaty PrAT “VF Ukraina” [Financial results of PJSC “VF Ukraine™].
Available at: https://www.vodafone.ua/company/investors/zvity-ta-rezultaty/finansovi-rezultaty (accessed: 20
December 2024).

CSR Ukraine. (2020) Indeks prozorosti kompaniy Ukrayiny [Transparency index of companies in Ukraine].
Available at: https://csr-ukraine.org/wp-content/uploads/2020/11/Transp_index_2019 ua_full_ web-2.pdf
(accessed: 20 December 2024).

CSR Ukraine. (2021) Indeks prozorosti kompaniy Ukrayiny [Transparency index of companies in Ukraine].
Available at: https://index.cgpa.com.ua (accessed: 20 December 2024).

Sustainalytics. (n.d.). Vodafone Ukraine ESG rating. Available at: https://www.sustainalytics.com/esg-
rating/vodafone-ukraine/2000681197 (accessed: 20 December 2024).

ISSN 2409-8892. Galician economic journal, No 1 (92) 2025 https://doi.org/10.33108/galicianvisnyk_tntu2025.01 .................... 33


https://index.cgpa.com.ua/
https://www.sustainalytics.com/esg-rating/vodafone-ukraine/2000681197
https://www.sustainalytics.com/esg-rating/vodafone-ukraine/2000681197
https://assets.kpmg.com/content/%20dam/kpmg/xx/pdf/2024/06/esg-due-diligence-study-2024.pdf
https://assets.kpmg.com/content/%20dam/kpmg/xx/pdf/2024/06/esg-due-diligence-study-2024.pdf
https://www.mckinsey.com/capabilities/strategy-and-corporate-finance/our-insights/sustainability-sources-of-value-creation
https://www.mckinsey.com/capabilities/strategy-and-corporate-finance/our-insights/sustainability-sources-of-value-creation
https://doi.org/10.1007/978-3-030-88203-7_9
https://www.vodafone.ua/company/investors/zvity-ta-rezultaty/finansovi-rezultaty
https://csr-ukraine.org/wp-content/uploads/2020/11/Transp_index_2019_ua_full_%20web-2.pdf
https://index.cgpa.com.ua/
https://www.sustainalytics.com/esg-rating/vodafone-ukraine/2000681197
https://www.sustainalytics.com/esg-rating/vodafone-ukraine/2000681197

