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This study addresses the challenge of aligning corporate financial objectives with the Sustainable
Development Goals (SDGs) within the context of Ukraine's economic reconstruction following Russian
armed aggression. While integrating ESG principles is often perceived as an economic liability that
increases costs and reduces financial efficiency, this research demonstrates that such integration can
serve as a strategic asset for resilient growth. Using a multifaceted methodological approach involving
analysis, synthesis, and comparative methods, the paper formulates a multi-dimensional system of
environmental, economic, and social indicators. The findings indicate that the financial dimension acts
as a unifying factor, allowing for the harmonization of traditional metrics, such as ROI and payback
periods, with non-financial sustainability requirements. The proposed indicator framework provides a
structured basis for informed investment and managerial decision-making, ensuring that the transi-
tion toward a green economy supports long-term profitability and socio-economic stability. Ultimately,
the study concludes that a multi-aspect approach is essential for transforming sustainability impera-
tives into drivers of efficient, modern, and resilient enterprise operations.
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€preniii A. JInTBMHOB

BATATOBUMIPHUM MEXAHI3M ESG-IHJIUKATOPIB
V3TOAXEHHSA ®THAHCOBOI E@EKTUBHOCTI 3 LIUIAMU
CTAJIOI'O PO3BUTKY

Y cmammi po3zeasdaemuvca npobaema y3eodxcenns xopnopamuenux Qinancosux uisei i3
yinamu cmaaoeo pozeumxy (I[CP/ESG) ¢ xonmexcmi 6ionoeienns exonomixu Yipainu nicas
pociiicokoi 30poiinoi azpecii. Ilonpu me, wo inmezpauito npunyunie ESG uacmo cnpuiimaromo ax
eKonomiuHe 30008 A3anHs, wo 30iabutye sumpamu ma 3HUXNCye Qinancosy egexmugnicmo, ye
docaidxcennsa 00600umo, w0 MaxKa iHmezpauis Moxce CAy2yeamu CmpameiMHUM aKmueom 04
3a0e3ne4enns cmiiikoeo 3pocmanns. Buxopucmogyrouu 6azamoepannuii menoooaoziunuil nioxio,
W0 6KAIOYMAE aHAAI3, CUHME3 Ma NOPIBHAHHA, Y pobomi chopmosano bazamosumipny cucmemy
€K0102IMHUX, eKOHOMIMHUX ma coyiaibHux induxamopie. Pesyavmamu ceiowamo npo me, wjo
dinancoeuii eumip eucmynae yHigixyrouum gaxmopom, AKuil 0036049€ 2apmMoHizyeamu
mpaoduuitini noxasnuku, maxi ax ROI ma mepmin oxkynuocmi, i3 nHeginancosumu eumozamu
CMai020 po3euUmKy. 3anponoHo6ana cucmema iHoukamopie 3ade3newye cCmpyKkmypogamny 0CcHo8y
045 npuliHAMmMs 00TPYHMOBAHUX IH6EeCMUNITIHUX MA YNPAGAIHCOKUX pPilleHb, 3a0e3neqyo1u me,
o nepexio do «3eaeHoi» eKoOHOMIKU cnpusmume 00620CMpPOK08ill npuOYmK080Ccmi ma coyiaibHo-
eKoOHoMiuHill cmabisbHocmi. 3pewmoro, 00caiddceHHA nidmeepoixcye, wo OazamoacneKmuuil
nioxio € HeoOXiOHUM 04 nepemeopeHHA IiMnepamueié cma.io02o po3eUMKY HA HUHHUKU
eghexmuenoi, cynacnoi ma cmiiixoi disavHocmi nionpuemcme.
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Karouoei caoea: cmaauii pozsumok, inmeepauis ESG, @inancosa epexmugnicmo,
00TpyHMYB8AHHS IHEECMUYIUHUX pilueHnb, enposadxcekns SDG, ynpasninua puzuxamu, eKoHOMIYHe
8I0HOGNEHHS, NPUOYMKO0BICMb NIONPUEMCMEA, cucmema IHOUKamopie, po3nodin pecypcie.

Problem statement. The United Nations document “Our Shared Future”[1]
envisions a transition toward a green economy to ensure sustainable development.
This shift emphasizes the necessity of partnerships between the private and public
sectors, highlighting the role of public funding, innovation, technology transfer, and
technical support.

At the same time, Russian armed aggression has destroyed productive capacity
and damaged infrastructure both in temporarily occupied territories and government-
controlled areas of Ukraine. As a result, Ukraine is now among the nations requiring
the urgent restoration of its socio-economic and financial potential.

Selecting a sustainable development scenario is therefore a strategic priority.
However, integrating Sustainable Development Goal (SDGQG) criteria into investment
projects can increase costs and reduce their financial efficiency. State regulation also
introduces risks that may threaten economic viability. This makes the challenge of
balancing regulatory constraints with the impetus of economic freedom and private
initiative increasingly relevant.

In this context, a key research objective is to determine how SDG and ESG
frameworks can drive economic development and restore the productive potential lost
to Russian aggression. The goal is to transform sustainable development imperatives
from perceived economic liabilities into strategic assets. By aligning reconstruction
with sustainability criteria, Ukraine can modernize its economy, ensuring the recov-
ery is resilient, efficient, and aligned with global trends.

Analysis of publications. The fundamental questions addressed in this work have
been partially explored in existing literature. Regarding the balance between environ-
mental requirements, social needs, and economic development, W. Rowland [2] and
M. Damon and T. Sterner [3] note that some governments prioritize poverty allevia-
tion over pollution mitigation. For these nations, increased pollution is considered an
acceptable trade-off for poverty reduction, a perspective prevalent among underde-
veloped and developing countries.

The theory of economic cycles also provides a foundation for this study, drawing
on the work of B. Bernanke and M. Gertler [4,5], N. Kiyotaki and J. Moore [6], and
R. King and M. Watson [7]. Further relevant contributions include research by N.
Halutskykh and Ye. Koshkarova [8], A. Zhavoronok [9], O. Kovalenko and L.
Yashchenko [10], I. Konstantakopoulou [11], O. Sosnovska and L. Dedenko [12], Z.
Guan [13], and I. Tsiakas and H. Zhang [14].

One promising way to align sustainable development with corporate finance is
expanding insurance products that mitigate property risks from uncontrollable fac-
tors, particularly natural and climatic events, as noted by M. Damon and T. Sterner
[3]. This supports the growth of financial and insurance sectors for enterprises while
expanding sustainable development opportunities for a wide range of economic enti-
ties, including corporations.

Literature suggests that integrating sustainable development principles into
operational processes is a complex task. Performance indicators must therefore
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encompass key aspects across all critical domains. For instance, financial and eco-
nomic efficiency indicators are essential; an entity that is financially inefficient can-
not be considered sustainable. At the same time, efficiency must also be measured by
the use of non-financial resources, such as environmental and social impacts.

Responsibility for sustainable development is another key consideration. Some
researchers [15] view government organizations as leading the dissemination and
implementation of the SDGs. Others emphasize that success requires action at every
level, with all stakeholders sharing equal responsibility. Some argue that the private
sector's role is decisive because it drives the majority of economic activity, as noted by
0.-M. Radu, V.D. Dragomir, and L. Ionescu-Feleaga [16], among others [17,18].

Purpose of the article. This paper aims to formulate and adapt a system of envi-
ronmental, economic, and social indicators designed to align enterprise financial
management with sustainable development goals. By examining the interplay
between traditional financial metrics and ESG criteria, the study provides a frame-
work for making informed investment and managerial decisions that ensure both eco-
nomic profitability and compliance with global sustainability standards during peri-
ods of socio-economic recovery.

Presentation of the Main Results. The research uses a multifaceted methodolog-
ical approach. Analysis and synthesis were employed to break down complex sustain-
ability concepts into manageable components. The study follows both deductive and
inductive reasoning: deductive reasoning was used to translate global SDG mandates
into corporate requirements, while inductive reasoning helped formulate a general-
ized system of indicators from specific empirical studies.

The study also uses a comparative method to examine the interplay between tra-
ditional economic efficiency indicators and contemporary ESG requirements. To
ensure clarity, a tabular method was used to consolidate and present the adapted sys-
tem of environmental, economic, and social indicators.

The research suggests that the public sector should be more extensively involved
in financing scientific research and innovation aligned with sustainable development
principles. Access to such innovations and technologies should be simplified for pri-
vate sector enterprises.

Priority should also be given to financing private projects that implement sus-
tainable development principles, consistent with the concept of green finance. These
priorities must be aligned across various levels of the financial system and between
public and private entities.

This means that when the public sector finances a project, its alignment with sus-
tainable development should be considered alongside economic efficiency and prof-
itability. This approach applies to public funding for private enterprises, such as
through credits, grants, or other financial programs. Similarly, at the corporate level,
investment projects should be evaluated for compliance with sustainability principles.
This mechanism helps align corporate financial objectives with the sustainable devel-
opment concept across all interactions between an enterprise and its counterparties.

Particular attention should be paid to clients and suppliers. Because modern
production relies on complex, multi-level supply chains, prioritizing partners who
adhere to sustainable development principles will allow for a more comprehensive
alignment of corporate activities with global goals.

AKTYAIJIbHI TPOBJIEMU EKOHOMIKU Ne 5 (299), 2026



ECONOMICS 463

The 17 Sustainable Development Goals (SDGs) provide a starting point for
aligning corporate financial objectives with sustainability, provided that the enter-
prise's established financial goals are still achieved.

Financial goals in isolation are abstract figures. Their achievement depends on
the corporate mission, strategic vision, and action plans across various planning hori-
zons. Within this framework, operational and strategic goals are aligned with available
financial resources and targets, establishing the prerequisites for their success.

UKSIBBANK serves as a practical example of an enterprise successfully inte-
grating sustainable development criteria into its operations. In 2022, based on year-
end results, the bank was recognized as the world's best bank for sustainable finance
and the best bank for ESG, data, and technology. Since 2021, it has been a member
of the United Nations Global Compact, adhering to its ten principles regarding envi-
ronmental protection, human rights, labor relations, and anti-corruption [19].

Regarding the alignment of corporate activities and financial objectives with sus-
tainability, hunger and poverty remain key issues under the SDGs. Research indicates
that hunger results from a complex interplay of political, social, historical, institu-
tional, and technological factors [20,21]. Consequently, attempting to resolve pover-
ty solely by increasing wages at the enterprise level is insufficient. Success requires a
comprehensive set of actions involving not only the enterprise but also the public sec-
tor — state and local government bodies — alongside scientific and educational insti-
tutions, local communities, and activists.

Enterprises play a significant role in this process as the primary sites of value cre-
ation. This value, generated through financial and operational chains, is distributed
among employees, investors, owners, and the state. The state then allocates its share
toward administrative costs, security, law enforcement, infrastructure, education, sci-
ence, healthcare, and other social objectives.

Because of this, global societal interests depend on the efficiency of enterprise
operations and the financial mechanisms that sustain them. Priority should be given
to financing projects that align with the SDGs, allowing sustainable development
principles to be integrated gradually into economic activity. This ensures the conti-
nuity of entrepreneurial activity and minimizes the potential negative impacts of the
structural transformations necessary for a sustainable transition. Using the SDGs as
a benchmark for investment feasibility helps provide the funding required to meet an
enterprise's sustainability needs.

However, SDGs are not the sole criterion for determining the feasibility of
financing or investment. Traditional metrics, such as return on investment (ROI),
payback period, and rates of return, remain essential. SDG criteria complement these
metrics rather than replace them, serving as an additional benchmark to align the
financial goals of an enterprise and its investors with sustainability requirements. If a
project compliant with SDG criteria is unprofitable, it should be rejected regardless
of its potential environmental or social benefits; sustainable development is incom-
patible with the inefficient use of financial resources. If stable financing or new rev-
enue streams can make such a project profitable, it should be reconsidered.

This raises a difficult choice: when selecting between two projects — one that is
financially more efficient but ignores sustainability, and another that meets sustain-
ability requirements but entails higher costs and lower efficiency — which should be
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chosen? At the corporate level, justifying a more expensive, less efficient project to
sharecholders and investors solely on the basis of sustainability is a challenge. Even
when two projects show similar financial efficiency, the one aligned with the SDGs is
typically more demanding in terms of expenditure, material resources, and technol-
ogy.

Based on the research of Y. Chen [22], S. Azevedo et al. [23], N. Abu Seman et
al. [24], S. Luthra et al. [25], Y. Xia and T. Li-Ping Tang [26], D. Tyan and H. Wee
[27], R. Sroufe [28], and D. Zimon et al. [29], a system of sustainable development
indicators for enterprises has been formulated. These authors contributed approach-
es for assessing social aspects, community engagement, partnership levels, and social
responsibility. The consolidated and adapted system of measurements is presented in
the table below.

As shown in the table, key indicators are categorized into three primary dimen-
sions: environmental, economic, and social efficiency. This approach allows for the
harmonization of various objectives and constraints. The provided table serves as a
guideline; in practice, the level of detail may vary, and the indicators may be modified
or supplemented. Implementing sustainable development principles and the SDGs
requires concerted efforts across multiple domains, with the financial dimension
serving as a unifying factor since it is the most universal metric enterprises use.
Financial assessment enables the comparison of realized and potential profits, their
correlation with potential or incurred damages and costs, and the evaluation of the
payback period and return on investment for a given project.

Table 1. A Multi-Dimensional System of Environmental, Economic,
and Social Efficiency Indicators

Environmental efficiency

Economic efficiency

Social efficiency

Compliance with
environmental standards

Total expenditure

Environmental reputation

Greenhouse gas emissions

Waste reduction

Product reputation

Integration of environmental
requirements into new
products

Order fulfillment rate

Corporate reputation

Volume of green procurement

Sustainable development risk
management

Level of partnership

Energy consumption

Efficiency of green
procurement

Quiality of life in communities

Use of toxic/hazardous
substances

Environmental innovations

Social and community
responsibility

Incorporation of SDGs for new
projects and products

Competitive advantages

Long-term profitability

However, not all indicators can be expressed financially. This includes reputa-
tional metrics, quality of life, and the social and community responsibility of the
enterprise and its management. This necessitates a multi-aspect system of indicators,
which allows for a more comprehensive situational analysis and provides a more reli-
able basis for financial and managerial decisions.
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Future research should focus on refining SDG and ESG tools and methodolo-
gies. Specifically, there is a need to develop more precise, measurable numerical indi-
cators that can be integrated into established managerial frameworks, such as Key
Performance Indicators (KPIs) and the Balanced Scorecard (BSC). Improving the
quantitative precision of these metrics will make it easier to incorporate them into
corporate decision-making and standard management accounting practices.

Conclusions. Implementing ESG principles aligns the objectives of investors,
management, employees, and local communities with sustainable development. A
system of indicators provides a numerical basis for monitoring progress and enables
comparative analysis between enterprises. Integrating ESG frameworks also allows
financial metrics to be used in conjunction with an enterprise's financial goals and
policies.

Research shows that ESG implementation can influence an enterprise's finan-
cial performance. Maintaining sustainable development requires policies and strate-
gies to manage business risks, including financial instruments such as reserve funds,
insurance, and investment diversification, alongside managerial policies. These
measures support long-term profitability, compliance with the SDGs, and adherence
to environmental standards.
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