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Abstract. The article examines the relationship between implementing sustainable development 

strategies and enhancingcompetitiveness among Ukrainian enterprises amid global economic 

turbulence and rising ESG requirements. The purpose of the study is to assess the impact of ESG 

instruments on financial performance, non-financial outcomes, and the long-term resilience of 

enterprises across different sectors of the economy. 

The research methodology is based on the construction of an integrated ESG index that combines 

financial performance, non-financial outcomes, and sustainability levels. Each component is 

assessed on a five-point scale, enabling calculation of a standardised ESG maturity index ranging 

from 0 to 100%. The empirical analysis is based on a sample of six Ukrainian companies. 

The results show that enterprises with high ESG index values demonstrate stronger financial 

stability, increased reputational capital, active stakeholder engagement, and greater investment 

attractiveness. A high level of ESG maturity was observed in companies that systematically 

implement sustainability initiatives and ensure transparent non-financial reporting. In contrast, 

enterprises with lower ESG scores apply ESG principles inconsistently. 

The findings confirm that ESG strategies function not only as instruments of social responsibility 

but also as effective drivers of enterprise competitiveness. The practical value of the study lies in the 

application of the proposed ESG index as a tool for strategic analysis and comparative assessment of 

enterprises in the context of European integration and post-war economic recovery. 

Keywords: ESG strategies, sustainable development, competitiveness, ESG index, corporate 

sustainability, Ukrainian enterprises. 
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1. INTRODUCTION 

In the contemporary context of globalization, digital transformation, and increasing environmental 

challenges, the issue of sustainable development has become particularly relevant at both the macro and 

micro levels. The business environment is under increasing pressure from international standards, 

investors, consumers, and regulators, necessitating the integration of sustainable development 

principles into corporate strategy. One of the key instruments for implementing this approach is ESG 

factors (environmental, social, and governance aspects), which contribute to the formation of long-term 

corporate competitiveness, risk mitigation, and the strengthening of reputational capital 

(Hermundsdottír & Aspelund, 2021; Gerged et al., 2023; Khan et al., 2016). 

In particular, ESG-oriented approaches demonstrate a positive impact on firm value (Aydogmus, 
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2022), enhance transparency and investor trust (Chau, 2025; Aboud, 2021), and facilitate the transition to 

a low-carbon economy (Tiba & van Rijnsoever, 2019; Cucchiella et al., 2022). However, a significant 

portion of prior research has focused on the descriptive aspects of ESG strategies, leaving the 

quantitative assessment of their effectiveness in the context of sustainable development underexplored. 

The purpose of this article is to assess the effectiveness of implementing corporate sustainable 

development strategies based on ESG indicators, taking into account the specific characteristics of the 

Ukrainian business environment. The originality of the study lies in the development of a unified model 

for evaluating ESG strategies, which integrates economic, social, and environmental indicators, 

incorporates international sustainability reporting standards (GRI, SASB, IFRS S1/S2), and is adapted to 

the operating conditions of Ukrainian enterprises. The article is structured as follows. Section 1 presents 

the research problem, substantiates its relevance, and defines the research objective. Section 2 reviews 

contemporary academic literature on sustainable development and ESG strategies. Section 3 describes 

the research methodology and justifies the selection of key indicators. Section 4 presents the results of 

the empirical study. Section 5 discusses the findings, while Section 6 summarizes the main conclusions 

and outlines directions for future research. 

2. THEORETICAL BACKGROUND 

In today’s conditions, the concept of sustainable development is increasingly being integrated into 

corporate strategic planning, particularly in the context of implementing environmental, social, and 

governance (ESG) approaches. Scholars increasingly emphasise that a sustainable development strategy 

has become an integral component of modern corporate strategy (Dyllick & Muff, 2016; Kolk, 2016). 

Further development of this concept can be found in Lozano (2018), which examines how integrating 

sustainability principles into business models influences stakeholder value creation. In particular, 

researchers note that under conditions of globalization and environmental challenges—such as climate 

change and resource scarcity—companies must adopt the ESG paradigm as an integral part of their 

management systems (Eccles et al., 2020). The rethinking of the role of business from mere profit 

generation to “long-term resilience” is reflected in the works of Hahn et al. (2015), which demonstrate 

that economic efficiency and environmental responsibility are not mutually exclusive. Thus, sustainable 

development emerges as a strategic business response to contemporary challenges, laying the 

foundation for further research into implementation practices across industries and contexts. 

The analysis of the academic literature indicates that most authors place significant emphasis on the 

role of human capital in implementing sustainable development strategies. As noted in the works of Van 

der Ploeg (2011) and Mehlum et al. (2006), without adequate levels of education and skills, the 

implementation of sustainable practices—particularly in resource-dependent economies—is 

problematic. Further development of this theme can be found in Huang (2023), which examines how 

investments in education and managerial skills enhance firms’ ability to adapt to change and avoid 

environmental or social crises. Auty (2001) emphasizes that human capital contributes to institutional 

development, which in turn helps reduce dependence on raw materials. This provides a basis for 

understanding that enterprise resilience is impossible without the development of human potential, a 

reality that should be incorporated into sustainable development strategies. 

Some authors identify digital transformation as one of the most powerful instruments for achieving 

sustainable development. For instance, Korcsmaros et al. (2024) and Malodia et al. (2023) demonstrate 

that digital technologies enable more efficient use of resources, enhance transparency in business 

processes, and increase public engagement in governance. Further development of this topic is 

presented in Zhao et al. (2022), which analyses the impact of information and communication 

technologies (ICT) on the so-called “resource curse.” Verhoef et al. (2021) emphasize that the transition 

to a circular economy and digitalization are closely interconnected within the sustainable development 

model. Accordingly, digital initiatives should become an integral part of corporate ESG strategies. The 
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role of foreign direct investment (FDI) in supporting sustainable development strategies is also actively 

discussed in the academic literature. Researchers such as Nyiwul and Koirala (2022) and Pedersen et al. 

(2019) point out that FDI can bring capital, technologies, and expertise that facilitate economic 

diversification and the adoption of sustainable practices. Further elaboration of this issue is found in the 

work of Elheddad et al. (2016), which cautions that in countries with weak regulatory frameworks, FDI 

may reinforce dependence on resource-based sectors and create “resource enclaves.” Enns and Bersaglio 

(2015) emphasize that without an adequate institutional environment, investment inflows may lead to 

environmental degradation. Thus, FDI should be strategically integrated into both corporate and 

national sustainable development strategies. 

Research indicates that the successful implementation of sustainable development strategies requires 

a strong regulatory environment. Lozano (2018), George and Schillebeeckx (2022), and Wang et al. (2023) 

emphasize the importance of public policy, incentives, reporting systems, and regulatory standards that 

create the necessary conditions for the effective adoption of ESG initiatives. Further elaboration of this 

issue can be found in the study by Sachs et al. (2022), which examines the interaction between policy, 

sustainable development, and corporations. In the Ukrainian context, the document “Sustainable 

Development Strategy ‘Ukraine–2020’” plays a significant role, serving as a regulatory and strategic 

framework for business initiatives. 

Scholars note that measuring the effectiveness of ESG strategies remains a challenging task due to 

the diversity of metrics and standards. Frameworks such as the SDGs Index, GRI, SASB, and IFRS/ISSB 

are commonly used for evaluation purposes (Mio et al., 2020; Ioannou & Serafeim, 2017). Further 

development of these approaches is presented by Berg et al. (2023), who propose a combined model 

incorporating financial, environmental, and social indicators. 

Thus, the academic literature demonstrates the growing importance of sustainable development 

strategies in corporate governance. Comprehensive studies indicate that ESG strategies, digitalization, 

human capital development, foreign direct investment, and institutional factors are all interrelated and 

jointly influence corporate competitiveness and resilience. Despite the extensive theoretical foundation, 

universal methodologies for assessing the effectiveness of ESG approaches remain underdeveloped, 

highlighting the need for further research. At the same time, approaches that integrate economic, social, 

and environmental outcomes into evaluation models are gaining increasing scholarly attention and 

practical relevance. 

Thus, the analysis of the above-mentioned academic sources made it possible to identify the key 

directions through which sustainable development strategies are implemented. The synthesis of these 

approaches enables the structuring of a comprehensive view of the integration of sustainability 

principles within the domestic business environment, as presented in Figure 1. 

Directions for Implementing a Sustainable Development 

Strategy 

Innovation in Production 

Digitalization 

Investments in Environmentally Friendly Technologies 

Implementation of ESG Principles 

Modernization of Logistics Processes 

Active Social Policy 

Fig. 1. The systematization of key practices for implementing an ESG strategy is presented 

in the form of a synthesized framework 

Source: Own elaboration 

The analysis of selected case studies identified common elements of sustainable development 

strategies that demonstrate effectiveness across industries. The systematization of these elements 
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enabled the synthesis of the main directions for the implementation of sustainable practices by 

Ukrainian companies, as illustrated in Figure 1. 

These directions include the modernization of production through the introduction of innovations, 

the digital transformation of business processes, environmental investments, the implementation of ESG 

approaches, improvements in energy efficiency, the modernization of logistics, as well as a strong 

emphasis on social responsibility. Collectively, these components have contributed to increased 

operational efficiency, strengthened market positions, and enhanced trust among stakeholders. 

Thus, a sustainable development strategy, as an integrated management approach, serves as a 

catalyst for financial growth and competitive advantage. This creates a foundation for the transition 

toward a broader ESG-oriented regulatory approach, which enables the standardization of corporate 

performance assessment by incorporating environmental, social, and governance factors. 

Thus, given the relevance and importance of standardizing sustainable approaches in corporate 

activities, the ESG (Environmental, Social, Governance) concept plays a particularly significant role. It 

enables the measurement and evaluation of the outcomes of sustainable development strategy 

implementation based on internationally recognized criteria. 

The synthesis of analytical reports from international consulting agencies and the experience of 

leading companies implementing ESG strategies makes it possible to identify key benefits for 

companies, where the ESG approach represents not merely a trend but a strategic necessity, as 

illustrated in Figure 2. 

 

 

Fig. 2.BenefitsofESGImplementation 

Source: Own elaboration 

Thus, the main benefits of implementing an ESG strategy include investment attractiveness—the 

analysis of reports from leading companies shows that investors increasingly prefer enterprises that 

demonstrate transparency, environmental responsibility, and social engagement; risk reduction—ESG 

indicators make it possible to identify non-financial risks that may significantly affect reputation, supply 

chains, or business relationships; enhanced competitiveness—companies that adhere to ESG principles 

become more attractive to partners, customers, and employees; and long-term strategic stability—ESG 

metrics signal a company’s ability to adapt to changes in the external environment and ensure the 

sustainability of its business model. As a result, ESG becomes a key instrument for the 

institutionalization of sustainable development, enabling not only the documentation of achievements 

but also the comparison of progress across companies, countries, and sectors. 

Considering the importance of standardizing sustainable approaches in corporate activities, the ESG 

(Environmental, Social, Governance) concept plays a particularly significant role, as it enables the 

measurement and evaluation of the outcomes of sustainable development strategy implementation 

based on internationally recognized standards and criteria. 

In the current context, several leading regulatory frameworks form the basis for non-financial 

Advantages 
ESG

Investment 
attractiveness

Srategic stability

Competitiveness

Rick reduction
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reporting and for assessing the effectiveness of businesses' environmental, social, and governance 

activities. Table 1 presents the main international standards within the ESG approach, indicating their 

objectives and the typical quantitative indicators used to evaluate the performance of relevant practices. 

Tab 1 

International Regulatory Frameworks within the ESG Concept (Criteria) 

Regulatory 

approach 
Explanation Key quantitative metrics 

GRI 

Standards 

(Global 

Reporting 

Initiative) 

The most widely used non-

financial reporting standard 

worldwide, which is oriented 

toward a broad group of 

stakeholders and 

предусматривает disclosure of 

environmental, social, and 

governance indicators. 

Number of indicators: more than 100 indicators. 

Main areas: economic, environmental, and social 

(including labor practices, human rights, society, 

and product responsibility). 

Quantitative indicators: 

- CO₂ emissions volume (tons/year); 

- Share of women in management (%); 

- Number of labor rights violations. 

SASB 

Standards 

(Sustainability 

Accounting 

Standards 

Board) 

Industry-specific reporting 

standards focused on indicators 

that are material from the 

perspective of investors and the 

financial assessment of 

companies. 

Number of standards: more than 77 industry-

specific standards. 

Main focus areas: industry-specific, financially 

material indicators. 

Quantitative indicators: 

- Water consumption (m³ per unit of output); 

- Expenditure on innovation (USD million per year); 

- Emissions per unit of revenue (tons per USD 

million). 

IFRS 

Sustainability 

Reporting / 

ISSB 

Standards 

An integrated reporting 

approach developed by the IFRS 

Foundation that ensures 

harmonization and a mandatory 

approach to climate-related and 

non-financial disclosures. 

Number of standards: the first two standards were 

approved in 2023 (IFRS S1 and IFRS S2). 

Main focus areas: harmonization of approaches to 

the disclosure of climate-related risks and resilience. 

Quantitative indicators: 

- Number and types of climate-related risks affecting 

profitability; 

- Potential losses from climate change (USD million). 

United 

Nations 

Sustainable 

Development 

Goals (UN 

SDGs) 

A global framework consisting of 

17 goals that sets strategic 

guidelines for governments, 

businesses, and society in the 

areas of environmental 

protection, well-being, 

education, innovation, and 

climate action. 

Number of goals: 17 goals; number of targets: 169. 

Main focus areas: more than 230 indicators across 

various domains. 

Quantitative indicators: 

- Poverty reduction rate (% of population below the 

poverty line); 

- Education coverage rate (% of school-age children); 

- Access to clean water (% of population). 

Source: Own elaboration 

In the context of the ongoing transformation of the global market and the growing importance of 

non-financial reporting, implementing ESG strategies has become a key instrument for enhancing 

companies’ investment attractiveness and achieving sustainable development goals. Given the wide 

range of indicators used across international standards, there is a need for a generalised approach to 

assessing the effectiveness of ESG practices that would enable comparison of corporate performance 
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based on unified criteria. 

3. RESEARCH OBJECTIVE, METHODOLOGY AND DATA 

To conduct a comprehensive assessment of the effectiveness of ESG strategy implementation, three 

aggregated indicators were selected in accordance with the principles of the most widely recognized 

standards (GRI, SASB, IFRS/ISSB, UN SDGs), as presented in Table 1. These indicators include financial 

performance (SASB, IFRS S1, GRI), which reflects business performance from short- and medium-term 

perspectives. This indicator is directly correlated with profitability, revenue, and sales volumes, as 

evidenced in corporate reports before and after ESG implementation (Table 2). 

The selection of enterprises for the study is based on their affiliation with three key sectors of the 

Ukrainian economy—energy, agri-food, and logistics—in which there is currently a trend toward 

implementing ESG strategies. This approach enables a cross-sectoral comparative analysis of the level of 

integration of sustainable development principles. The purpose of selecting these companies is to 

identify the most competitive enterprises in each sector using an integrated ESG index, enabling a 

comprehensive assessment of the effectiveness of sustainable practices by taking into account financial, 

non-financial, and long-term development indicators. The data used for the analysis were obtained from 

financial statements, sustainability reports, and official public disclosures of the selected companies. 

The next indicator selected for evaluation was non-financial performance (GRI – 

environmental/social dimensions, SDGs, SASB – non-financial), which encompasses social and 

environmental initiatives, innovation, and modernization. This indicator corresponds to the GRI 

Standards criteria (impact on society, the environment, and human rights) and the UN SDGs, and 

incorporates non-financial KPIs such as reductions in CO₂ emissions and the level of digitalization. The 

third indicator is long-term sustainability (IFRS S2 – risk and climate-related disclosures, SDGs, GRI – 

governance), which characterizes a company’s ability to maintain stable operations under conditions of 

risk and crisis. It aligns with the “double materiality” approach under IFRS S2 and is associated with 

investment attractiveness, climate-related risks, supply chain management, and other governance-

related factors. 

Thus, the selected indicators enable the integration of economic and governance approaches for 

assessing the impact of ESG strategies. Each component is evaluated on a 5-point scale (0–5) based on 

actual data, taking into account qualitative characteristics and quantitative dynamics presented in the 

previous tables. The final ESG score is calculated as the sum of the three components (a maximum of 15 

points) and can be used to construct rankings or compare companies by their level of ESG maturity. The 

methodology for calculating ESG scores is presented in Table 2. 

Tab. 2 

Methodology for Calculating ESG Scores 
Financial performance Non-financial performance Long-term sustainability 

Score: 5 

Increase in profit/revenue 

after ESG strategy 

implementation ≥ 50% 

Implementation of digital 

technologies, production 

modernization, and ESG 

innovations at the level of an 

industry leader 

The company has implemented 

a long-term sustainability 

program, developed an ESG 

strategy, and achieved energy 

independence 

Score: 3–4 

Growth within the range 

of 30–49% 

Significant improvements across 2–3 

areas (technology, logistics, energy) 

Partially implemented 

sustainability initiatives 

(resource efficiency, 

partnership projects) 

Increase of 15–29% 

Score: 1–2 
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Minor growth / unstable 

dynamics 

Minor growth / unstable dynamics Isolated projects or 

declarations 

Score: 0 

No change or decline Absence of innovative changes Absence of innovative changes 

Source: Own elaboration 

Thus, the proposed methodology enables not only the assessment of individual outcomes but also 

the tracing of the relationship between sustainable approaches and financial performance, which is 

critically important for developing well-founded managerial decisions in economics and enterprise 

management aimed at enhancing competitiveness.  

To enhance the objectivity of comparisons among companies by level of implementation of 

sustainable development principles, an integrated ESG performance indicator was calculated. This 

indicator integrates the three assessment components—financial performance, non-financial 

achievements, and long-term sustainability—into a single composite ESG maturity index. The integral 

index is calculated based on the normalization of the obtained scores using the following formula: 

ESG − index =
(Фb+Нb+Сb)

15
х 100%(1) 

where 
Ф₍b₎ – number of points for financial performance 
Н₍b₎ – number of points for non-financial performance 
С₍b₎ – number of points for long-term sustainability, 
15– Maximum possible total score (5 points for each component). 
Thus, the integral ESG index reflects a generalized assessment of the effectiveness of a company’s 

ESG strategy implementation expressed as a percentage (from 0 to 100%). This makes it possible to 

standardize the evaluation across companies regardless of industry-specific characteristics, compare 

levels of ESG maturity among companies, and identify leaders of sustainable transformation within each 

sector of activity. Accordingly, the obtained percentage values are converted into ESG maturity levels as 

presented in Table 3. 

Tab. 3 

Interpretation of ESG Maturity Levels 
ESGindex (%) ESG Maturity Category 

85-100% High ESG maturity 

70-84% Moderately high ESG maturity 

50-69% Medium ESG maturity 

30-49% Low ESG maturity 

Below 30% Very low ESG maturity 

Source: Own elaboration 

To identify leaders and monitor the level of implementation of sustainable development principles 

among Ukrainian companies, the obtained scores were recalculated into an integrated ESG index 

expressed as a percentage (%). 

This index enables conversion of the assessment across the three components—financial 

performance, non-financial achievements, and long-term sustainability—into a single scale from 0 to 

100%. This significantly facilitates cross-industry comparisons of companies, even when they operate in 

different sectors of the economy. Such an approach provides a clear classification of companies’ ESG 

maturity levels and enables generalizations regarding their effectiveness in the context of sustainable 

transformations. 
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4. RESULTS AND DISCUSSION 

According to Table 4, implementing sustainable development strategies positively impacts the 

financial performance of Ukrainian companies. All enterprises included in the study demonstrate an 

increase in profit or revenue following the implementation of sustainable development strategies. 

Tab.4 

Financial Performance of Ukrainian Companies Before and After the Implementation of Sustainable 

Development Strategies 

Company Year Before implementation 

(UAH million) 

Year 
After implementation 

Absolu

te 

growth 

Growt

h (%) 

Profit Loss Revenue Profit Loss Revenue 

NJSC 

Naftogaz 

of Ukraine 

2019 2 600 - 178 000 2021 12 000 - 217000 52 400 29.44 

2020 - -19 

000 

121 060 2022 - 79139 230 400 

DTEK 

Energy 

2011 3 500 - 39 600 2013 870 - 48 300 7 600 19.19 

2012 2 447 - 38 315 2014 - 18 000 47 200 

MHP 

(Nasha 

Ryaba) 

2015 - 2 468 25 771 2017 3217 - 34 800 14 001 48.28 

2016 1 763 - 28 999 2018 4935 - 43 000 

Kernel 

Holding 

2013 888 - 22 374 2015 2 282 - 33000 38 946 174.07 

2014 - 1 169 28 463 2016 5 757 - 61 320 

Ukrposhta 2018 - 6 812 4 744 2020 165 - 9 200 3 945 57.84 

2019 607 - 6 820 2021 183,6 - 10 765 

Nova 

Poshta 

2019 782,95 - 13 453 2021 2 600 - 20 843 10 243 76.07 

Source: Own elaboration 

The highest absolute profit growth was recorded by Kernel Holding, increasing from UAH 888 

million in 2013 to UAH 4,120 million in 2014 (an increase of UAH 3,232 million, or +174.07%). Significant 

growth was also achieved by Nova Poshta (+76.07%) and Ukrposhta (+57.84%), indicating the 

effectiveness of transformation processes in the logistics and services sectors. MHP (Nasha Ryaba) 

reports a 48.28% increase in profit, from UAH 1,763 million to UAH 3,284 million, reflecting the positive 

impact of implementing energy-efficiency practices and innovations in the food industry. DTEK Energy 

and NJSC Naftogaz of Ukraine also show stable profit growth—by 19.19% and 29.44%, respectively—

confirming the relevance of strategy implementation in the energy and oil and gas sectors. It is worth 

noting that even when companies reported losses prior to implementing sustainable strategies, these 

strategies led to significant improvements. For example, NJSC Naftogaz of Ukraine recorded losses of 

UAH 19,000 million in 2019, but achieved a profit of UAH 2,600 million in 2020. 

Thus, all companies demonstrate positive dynamics following the implementation of sustainable 

development strategies, confirming the effectiveness of such approaches across different sectors of the 

economy. 
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Accordingly, the general trends identified in case studies of Ukrainian companies enabled the 

outline of the key directions in which sustainable development strategies are implemented. 

Based on the results presented in Table 2, an assessment was conducted in accordance with the ESG 

scoring methodology, and the evaluation results are presented in Table 5. 

Tab. 5 

ESG Assessment of Ukrainian Companies Based on Three Components 

Company 

Financial 

performance 

(score: 0–5) 

Non-financial 

performance 

(score: 0–5) 

Long-term 

sustainability 

(score: 0–5) 

Overall score 

(maximum: 

15) 

NJSC Naftogaz of 

Ukraine 
2 2 3 7 

DTEK Energy 3 4 5 12 

MHP (Nasha Ryaba) 4 3 3 10 

Kernel Holding 5 3 4 12 

Ukrposhta 3 4 3 10 

Nova Poshta 5 5 4 14 

Source: Own elaboration 

The consolidated assessment of the effectiveness of ESG strategy implementation by Ukrainian 

companies enabled a generalised ranking based on three key components: financial performance, non-

financial achievements, and long-term sustainability. The evaluation methodology, based on a five-point 

scale, relied on publicly available statistical and corporate reporting data from companies that have 

implemented sustainable initiatives across various sectors of the economy. 

The calculation of the integral ESG performance indicator using the above-described methodology 

enabled the compilation of a consolidated ranking of enterprises and the identification of ESG maturity 

leaders and laggards. The resulting values are presented in Table 6. 

Tab. 6 

ESG Maturity Assessment of Ukrainian Companies Based on the Integral ESG Index 
Company Total score ESG Index (%) ESG maturity category 

NJSC Naftogaz of 

Ukraine 
7 46,7 Low ESG maturity 

DTEK Energy 9 60,0 Medium ESG maturity 

MHP (Nasha Ryaba) 12 80,0 
Moderately high ESG 

maturity 

Kernel Holding 14 93,3 High ESG maturity 

Ukrposhta 10 66,7 Medium ESG maturity 

Nova Poshta 14 93,3 High ESG maturity 

Source: Own elaboration 

Thus, calculating the integral ESG index enabled comparison of the level of sustainable development 

across Ukrainian companies. This index reflects the extent to which a company actively integrates 

environmental, social, and governance practices into its operations. Based on the calculations, a 

conditional ranking was formed from the highest to the lowest level of ESG maturity. This approach 

makes it possible to more clearly distinguish companies that genuinely implement sustainable 

development strategies from those that adopt such practices only partially or only in a formal sense. 

High scores indicate that a company not only demonstrates environmental and social responsibility but 

also has stronger prospects for market competitiveness by gaining the trust of investors, partners, and 

consumers. 

An analysis of the calculations indicates that, despite its key role in the national energy sector, NJSC 
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Naftogaz of Ukraine remains at an early stage in developing its ESG strategy. While environmental 

initiatives are formally declared, their implementation is selective. Social responsibility efforts are 

primarily focused on internal employees. The scope of ESG reporting remains limited, and the risk 

management system does not yet fully comply with international standards. 

As a leading energy company, DTEK Energy focuses on a “green transformation” strategy by 

investing in renewable energy sources, decarbonization, and digitalization. The ESG approach is 

integrated into strategic management, ranging from public reporting to active stakeholder engagement. 

The company’s high ESG assessment is driven by a balanced combination of environmental initiatives, 

social responsibility (including regional development and employee support), and a mature corporate 

governance system. 

MHP (Nasha Ryaba) implements a range of environmental initiatives, including biogas projects, 

waste processing, and energy efficiency measures. In the social sphere, the company supports local 

communities and carries out educational projects. Despite reporting in accordance with GRI standards, 

ESG has not yet been fully embedded as an integrated management system. The lower score is 

attributable to uneven development across individual ESG components. 

Kernel Holding demonstrates strong performance in environmental management, including 

emissions reduction, production modernization, and environmental impact control. The company 

reports on sustainable development in accordance with GRI standards. In the social dimension, 

employee development programs are implemented; however, participation in broader social initiatives 

remains moderate. The governance component generally aligns with ESG requirements but requires 

greater transparency regarding strategic objectives and risk management. 

Ukrposhta is undertaking the modernization of its operational processes, implementing digital 

solutions and energy-saving technologies. Its strong social impact is associated with the provision of 

essential services under wartime conditions and support for local communities. ESG governance is 

currently in the process of formalization: while certain reporting elements are in place, a comprehensive 

system for assessing non-financial risks has yet to be fully developed. 

Nova Poshta demonstrates a systematic and comprehensive approach across all ESG components. At 

the environmental level, the company has implemented fleet electromobilization programs and 

introduced energy-efficient technologies in its branches. The social dimension includes employee 

support, transparent human resources policies, and active participation in humanitarian initiatives 

during wartime. In terms of governance, the company maintains transparent reporting practices and has 

implemented responsible risk management policies. This integrated approach has secured Nova 

Poshta’s leadership position among transport and logistics companies. Based on the obtained calculation 

results, a ranking of Ukrainian companies by ESG maturity level was developed and is presented in 

Figure 3. 

 

Fig 2. Ranking of Ukrainian Companies by ESG Maturity Level 

Thus, the analysis enabled the compilation of a ranking of Ukrainian companies by ESG maturity 

level and the identification of industry leaders demonstrating high competitiveness through the 

systematic implementation of sustainable development principles. 
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5. CONCLUSIONS 

An industry-based analysis of companies made it possible to objectively compare market 

participants while taking into account the specific characteristics of their operations: 

- Energy sector. According to the analysis, DTEK Energy demonstrates the strongest ESG 

performance, consistently implementing a “green transformation” strategy, investing in renewable 

energy, and reporting in line with international standards. Compared with NJSC Naftogaz of Ukraine, 

where the ESG strategy remains in its early stages of development, DTEK appears significantly more 

competitive, both in terms of corporate image and in its ability to adapt to the requirements of investors 

and business partners. 

- Agri-food sector. Among agri-industrial companies, Kernel Holding emerges as the leader, 

having achieved the highest level of ESG maturity. The company actively implements environmental 

initiatives, transparently reports on its environmental and social impacts, and consequently enjoys a 

high level of trust from international investors. MHP also demonstrates a moderately high level of ESG 

performance; however, it still has potential to further strengthen its social and governance components. 

- Logistics sector. The analysis indicates that Nova Poshta demonstrates the highest level of ESG 

maturity, ranking at the top of the ESG index alongside Kernel Holding. The company actively 

implements “green logistics” practices, modernizes its vehicle fleet, carries out corporate social 

responsibility initiatives, and adheres to high standards of transparency. Although Ukrposhta shows 

progress, it still lags behind the leader in the systematic implementation of sustainable practices. 

Thus, the presence of a clearly defined ESG strategy and its effective implementation are key drivers 

of competitiveness in today’s market. Companies that achieve high ESG index values gain enhanced 

opportunities to attract investment, form partnerships, and develop human capital, while also building 

strong reputational capital that strengthens their positions in a transforming economy. Further analysis 

of these companies’ participation in partnership initiatives, investment attraction, and human capital 

development will be the subject of future academic research. 
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Скребкова Ксенія, Пряхіна Катерина, Труніна Ірина. Оцінка сталого розвитку підприємств: інтегральний 

ESG-індекс як інструмент аналізу конкурентоспроможності. Журнал Прикарпатського університету імені 

Василя Стефаника, 13 (2) (2026), 198-212. 

У статті досліджується взаємозв’язок між упровадженням стратегій сталого розвитку та підвищенням 

конкурентоспроможності українських підприємств. В умовах глобальної економічної турбулентності та 

зростання вимог до екологічної, соціальної та управлінської (ESG) відповідальності бізнесу впровадження 

ESG-стратегій стає ключовим чинником довгострокового розвитку. Метою дослідження є оцінка впливу 

ESG-інструментів на фінансові результати, нефінансові показники та довгострокову стійкість підприємств у 

різних секторах економіки. Методологія дослідження ґрунтується на побудові інтегрованого ESG-індексу, 

що поєднує три складові: фінансову результативність, нефінансові результати та рівень сталості. Кожен 

показник оцінюється за п’ятибальною шкалою, що дає змогу отримати стандартизований індекс зрілості 

ESG у діапазоні від 0 до 100 %. У межах вибірки було проаналізовано шість українських компаній, зокрема 

ДТЕК Енерго, МХП, Kernel Holding, Нова пошта, Укрпошта та НАК «Нафтогаз України». 

Результати показали, що підприємства з високими значеннями ESG-індексу характеризуються більшою 

фінансовою стійкістю, зростанням репутаційного капіталу, активною взаємодією зі стейкхолдерами та 

більшою привабливістю для інвесторів. Високий рівень зрілості ESG виявлено у компаніях «Нова пошта» та 

Kernel Holding, які демонструють системне впровадження сталих ініціатив і прозору нефінансову звітність. 

Натомість компанії з нижчими значеннями ESG-індексу застосовують принципи ESG лише епізодично або 

декларативно, а не через послідовні й відчутні дії. Отримані результати підтверджують, що ESG-стратегії 

функціонують не лише як інструменти соціальної відповідальності, а й як ефективні драйвери 

конкурентоспроможності підприємств. Подальші дослідження планується зосередити на аналізі впливу 

ESG-показників на інвестиційну привабливість, стабільність персоналу та розвиток партнерських мереж у 

межах національного бізнес-середовища. Практична цінність дослідження полягає в можливості 

застосування запропонованого інтегрованого ESG-індексу як інструменту стратегічного аналізу та 

порівняльної оцінки для українських підприємств, які орієнтуються на підвищення власної 

конкурентоспроможності в умовах європейської інтеграції та післявоєнного економічного відновлення. 

Ключові слова: ESG стратегії, сталий розвиток, конкурентоспроможність, ESG індекс, корпоративна 

стійкість, українські підприємства. 
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