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The article presents the sequence and results of assessing the implementation of the conception of sustainable development in the practice of enterprises
in the context of their value formation. A scientific and methodological approach to assessing the implementation of the Sustainable Development Goals
has been proposed, which provides for the calculation of an integral indicator of the implementation of the Sustainable Development Goals in the activi-
ties of enterprises, formed taking into account the indicators of organizational support, systematic implementation and complexity of the results of socially
responsible programs and projects. A scientific and methodological approach to determining the value of an enterprise, on the basis of an assessment of the
enterprise’s economic and non-economic components using the method of fuzzy sets, is substantiated. The study was carried out on the basis of data from
companies operating in the field of food production. It is shown that enterprises associate long-term development with the introduction of the principles of
social responsibility and sustainable development into practice. It is determined that the socially responsible projects of the studied enterprises are mainly
related to the implementation of the Sustainable Development Goals in the field of ecology and responsible consumption. It is shown that global companies
carry out more systematic and comprehensive activities to implement the principles of sustainable development, compared to companies operating at the
national level, thereby providing higher value. An assessment of both the economic and non-economic values of the studied enterprises has been carried out.
To determine the dependency between the level of implementation of sustainable development goals and the characteristics of the value of enterprises, the
method of correlation analysis was used. In the course of the correlation analysis, the coefficient of implementation of the Sustainable Development Goals in
the practice of activity was considered as a factor feature, and the coefficients of implementation of both the non-economic and economic values of enter-
prise were considered as a result. It is noted that the integration of the principles of sustainable development into the practice of activities ensures the growth
of the value of enterprise. It is indicated that enterprises that systematically implement socially responsible practices have higher value indicators.
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KpacHokymcoka H. C., [ao /1. OyiHka imnaemenmayii Lineli cmanozo po3sumkyma ixHb020 8nausy Ha YiHHicmb nidnpuemcme xap4oeoi 2any3i

Y cmammi HasedeHo nocnidosHicmb i pe3yabmamu OYiHKU 8Mpo8adHeHHA KOHUeNyii cmasnoeo po3sumky y npakmuky OisaasHocmi nionpuemcme y KoHmexcmi
thopmysaHHs ix uiHHOCMI. 3anPONOHO8AHO HayK0B0-MemoOu4Hul nidXid 0o ouiHeaHHs peanizayii Llineli cmanozo po3sumky, akuli nepedba4ae po3PaxyHoK iH-
MezpanbHo20 MOKA3HUKA imMnaemeHmayii Lineli cmanozo po3sumky y dianbHicme nidnpuemcme, chopmosarHo20 3 ypaxyeaHHAM iHOUKamopie opeaHizayiliHo2o
306e3re4eHHs, CUCMeMHOCMI 8MPOBAOXEHHA MA KOMINEKCHOCMI pe3yabmamie npo2pam i NPOEKMie coyianbHo-8i0nosidansHo20 crpamysarHs. 0brpyHmosa-
HO HayKo8o-memoduyHuUl nioxio 00 8U3HAYEHHA YiHHOCMI NIGMPUEMCMBA, 0CHOBY AKO20 CMAHOBUMb OUIHIOBAHHA EKOHOMIYHOI Ma HEeKOHOMIYHOI iif cKnadosux
3 BUKOPUCMAHHAM Memody HedimKux MHOMUH. JocnioxerHa nposedeHo 3a daHUMU KomnaHil, wo yHKYioHytoms y 2anysi eupobHUYmMea npodykmis xap-
Yy8aHHS. [oKa3aHo, wo nidnpuemcmea nos'asytoms 00820CMPOKOBUL PO3BUMOK i3 BIPOBAOHEHHAM Y MPAKMUKY OifabHOCMI MPUHYUMIE coyianbHoi 8idno-
8i00/16HOCMI Ma CMA1020 PO3BUMKY. YCMAHOB/EHO, W40 MPOEKMU COUiabHO-8i0M08iI0AN6HO20 CTIPAMYBAHHSA O0CAIOMEHUX MIOMPUEMCME N0B’A3GHI NEPeBaHHO
3 peanizayieto Lineli cmanozo po3sumky 8 2anysi exosoeii ma 8idnosioanbHo20 CroxueaHHS. MOKA3aHo, Wo 2106abHi KOMNGHI' edyme binbw cucmemHy
ma KomnaekcHy OifibHicme 3 imMnaemeHmauyii 3acad cmanozo po3BUMKY, MOPIBHAHO 3 KOMMAHIAMU HAYIOHABHO20 pigHS, 3abe3neyyoyu mum camum binbu
BUCOKY WiHHicMb. 30ilicHEHO OUiHIOBAHHSA eKOHOMIYHOI Ma HeeKoOHOMiYHOI uiHHocmel docnioxeHux nidnpuemcme. a9 8U3HAYEHHA 3aAeHHOCMI MiX pigHem
imnnemesmayii yineli cmanozo po3sumKy ma xapaKmepucmMuKamu YiHHoCMi NidnpUEMCMS 3acMOoco8aHo Memoo KopenauitiHozo aHanisy. i yac nposedeHHs
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KopenayitiHo2o aHani3y (hakmMopHOK 03HAKOK y39mo KoediuieHm imnaemeHmayii Lineli cmano2o po3sumky y npakmuky 0isabHOCMI, pe3yabmamHok — Koe-
iyieHmu peanizayii HeeKoHOMiYHOI Ma ekoHOMIYHOI uiHHoCmel nidnpuemcmea. 303HAYEHO, WO IHMe2payis MPUHYUNIE CMaAnoeo po3sUMKY 8 Npakmuky Oi-
AnbHoCMi 3a6e3neyye 3pOCMaHHs YiHHOCMI NidnpueEMcmea. BKasaHo, wio nidnpuemcmea, AKi CUCMEMHO 8MPoBAdXYIOMb COYianbHO-8i0M0BI0ANbHI MPAKMUKU,
Matome binbW BUCOKI MOKA3HUKU UiHHOCMI.
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Formulation of the problem. The functioning of enter-
prises under modern economic conditions is closely related to
the implementation in their practical activities of socially re-
sponsible projects and programs. The organization of the activ-
ities of enterprises in harmony with natural and social systems
ensures the competitiveness of the enterprise, the efficiency
and stability of its results in the long term. As a member of the
community of economic entities that implement in practice the
Sustainable Development Goals (SDGs), each enterprise imple-
ments these goals differently, taking into account the industry
specifics of production, the scale of activities and experience in
implementing the socially responsible projects and programs.
This determines the relevance of the study of the practice of
socially oriented activities of enterprises, taking into account
the sectoral features of their functioning and the results of such
activities in terms of the value created by the enterprise.

Analysis of the latest research and publications. An
analysis of a number of publications shows that the issues of
implementation of the Sustainable Development Goals in
practice are actively discussed by the scientific community.
The publications raise issues related to taking into account
the social, environmental, and managerial impact on nation-
al economies (S. Bali (2020) [1]), assessments of the current
level of achievement of the Sustainable Development Goals at
the global level (J. Moyer (2020) [2]), formation of predictive
models in this direction (K. Henderson (2023) [3]), the risks
related to the implementation of the principles of sustainable
development on the part of artificial intelligence, in terms of
global productivity, compliance with the principles of equality
and inclusiveness (R. Vinuesa (2020) [4]), creation of a posi-
tive image and organization of communications with society
within the framework of corporate social responsibility, based
on the principles of sustainable development (J. Lu (2021) [5]),
research on the implementation of the SDGs at the strategic
level of company management (P.B.d.O. Claro (2021) [6]), in-
novative activity of enterprises adhering to the principles of
sustainable development (J. Van Der Waa (2021) [7]). In ad-
dition to scholars’ publications, the problems of implementing
social practices in the activities of enterprises are presented in
the documents of the United Nations and the World Economic

Forum, as well as in reports and recommendations of both the
professional and public structures [8-11].

Allocation of the previously unresolved parts of the
general problem. Despite significant achievements in for-
malizing initiatives to implement the Sustainable Develop-
ment Goals in the practice of enterprises along with research
to assess the implementation of socially oriented practices,
there is no single methodological approach to identifying
the level of implementation of the SDGs in the activities of
the enterprise. The available publications consider certain is-
sues related to the assessment of the implementation of the
SDGs in the practice of enterprises, in particular the impact
of the SDGs on the innovation activity of enterprises (J. Van
Der Waa (2021) [7]) and the effectiveness of management of
their innovation activities (O. V. Bondar-Pidhurska (2020)
[12]), substantiate the feasibility of introducing the SDGs in
the activities of entrepreneurial structures (B. I. Kosovych
[13]) and consider the problems of financial support for sus-
tainable development of enterprises (O. O. Solodovnik (2023)
[14]). Still, the issue of identifying the level of implementation
of the principles of the theory of sustainable development in
the practice of enterprises is not yet considered in full. It is
also relevant to carry out further empirical research on the
implementation of the SDGs at the enterprise in the context
of ensuring the efficiency of its functioning and development,
in particular value creation.

Definition of tasks. The aim of the article is to determine
the features of implementation of the Sustainable Development
Goals in the activities of enterprises operating in the market
of production and sale of food products. To achieve the aim,
the following tasks have been defined and solved: the level of
implementation of the Sustainable Development Goals in the
activities of enterprises has been determined; the dependency
between the level of implementation of the Sustainable Devel-
opment Goals in the activities of enterprises and the value cre-
ated by them is characterized.

Methodology. For the study, information on the activi-
ties of 25 companies operating in the segment of production
and sale of food products was used. The sample comprises
two groups. The first group includes companies operating in
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the world market (Avanti Feeds Ltd., Budweiser Brewing Co.
APAC Ltd., Danone, Tyson Foods, Heineken, The Coca-Cola
Company, JBS, Diageo PLC, Pernod Ricard, Archer-Daniels-
Midland Co., Bunge Ltd., Asahi Group Holdings Ltd., Fonterra
Co-operative Group Ltd.), the second group includes compa-
nies operating in the Ukrainian market (AB InBev Efes Ukraine,
«Carlsberg Ukraine», «Kyiv Confectionery Factory «Roshen»,
«Obolon» PJSC, «Delta Wilmar Ukraine» LLC, Group of Com-
panies «New Products», «Kharkiv Biscuit Factory» PJSC, «Kyiv
Margarine Factory», «Morshyn Mineral Water Plant «Oscar»,
«Dominic Co» LLC, «Khmilnyk Plant of Skimmed Milk Pow-
der «Milk Visit» LLC, «Confectionery Factory «Yarych» LLC).
Information on the performance of enterprises and their imple-

mentation of socially responsible practices is based on the data
of their financial and non-financial statements for 2017-2022,
as well as other open sources, including Sustainanalytics [15],
CSR Ukraine [11], Finance Charts [16]. The study was carried
out in the following stages.

Stage 1. Determination of the level of implementation of
the SDGs in the practice of enterprises. This indicator is deter-
mined taking into account the following criteria: organizational
support, systemacity of implementation of programs and proj-
ects within the framework of the implementation of the SDGs,
complexity of implementation results. The list of criteria and
indicators for assessing the implementation of the SDGs in the
activities of the enterprise is presented in the Table 1.

Table 1
Criteria and indicators for assessing the implementation of the SDGs in the activities of the enterprise
Criterion Indicator
1.1. Integration of the SDGs into the company’s strategy. Structure of value orientations of the
1. Organizational support for the | company’s activities.
implementation of the SDGs 1.2. Presence of a person (division) responsible for the implementation of socially responsible
practices in activities
2. Systemacity of 2.1. Availability of non-financial reporting on socially responsible practices.
implementation of programs and | 2.2. Integration of the SDG-related activities into value creation activities.
projects within the framework of | 2.3, Implementation of measures to achieve the SDGs.
the implementation of the SDGs 2.4. Measurability of the SDGs.
3.1. Type of implementation result:
) c 3.1.2. ecological (the SDGs: 6, 13, 14, 15),
3. Comprehensiveness o . .
implementation of the SDGs. 3.1.3.social (the SDGs: 1-5,7, 11, 16),
3.1.1. economic (the SDGs: 8, 9, 10, 12),
3.1.4. organizational (the SDG: 17)
Sourse: developed by the authors based on [17; 18]
To formalize the indicators by enterprise, the method Table 2

of binary assessment is used. The meaning of this method is
that each indicator is considered taking into account the «yes/
no» scale, which, taken in points, equates the values of either 1
or 0. To determine the level of implementation of the SDGs in
the practice of economic management by areas and in general
by enterprise, the coefficient of implementation of the SDGs
in the activities of the enterprise is calculated. The calculation
formula is as follows:

ko 2B n

Z B max ,
where K is: level of implementation of the SDGs in the activi-
ties of the enterprise, coefficient;

B, - the actual number of points for positive answers
regarding the implementation of the SDGs in the activities of
the enterprise;

B, — the maximum number of points for positive an-
swers on the implementation of the SDGs in the activities of
the enterprise.

The conditions for identifying the state of implementa-

tion of the SDGs in the activities of the enterprise are provided
in the Table 2.

Conditions for identifying the level of implementati
on of the SDGs in the activities of the enterprise

The level of implementation
Value of K of the SDGs in the activities
of the enterprise
0<K<0.2 K, - crucial
0.2<K<04 K,-low
04<K<0.6 K,- moderate
0.6<K<0.8 K,-high
08<K<1.0 K, - very high

Sourse: developed by the authors

Stage 2. Determination of both the non-financial and fi-
nancial characteristics of the value of enterprises. The value of
the enterprise is represented by both the non-economic and
economic components, the latter are formalized, taking into
account indicators and signifiers that reflect both the non-fi-
nancial and financial results of the main and auxiliary activities
(Tab. 3).
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Table 3

The indicators and signifiers, by components of enterprise value

Value component Indicator

Signifier

ESG risk

ESG risk level (points)

Non-economic responsibility rankings

Participation of the company in the corporate social

Ranking level (points)

Extent of socially responsible programs and projects

Level of socially responsible programs and
projects (points)

Efficiency of core activities

Profitability (%)

Economic ) » o
Efficiency of auxiliary activities

Return on assets (%)

Return on equity (%)

Sourse: developed by the authors

To formalize both the non-economic and economic
components of the value of enterprises, the method of fuzzy
logic is used. It provides for the substantiation of the conclu-
sion on the components of value on the basis of the accepted
conditions regarding the indicators used to assess them. The
calculation formula is as follows:

N S
S=Y pxDak, 2)
i=1 j=1

where S is: value implementation signifier, coefficient;

Pi - level of significance of the k-signifier;
N - number of signifiers;

a,=(0.1,0.3;0.5;0.7;0.9) - multitude of nodal
points;

7%-,' — value of the membership function by individual
signifiers.

Stage 3. Determination of the dependency between the
level of implementation of the SDGs and the characteristics of
the value of enterprises. For this purpose, the method of cor-
relation analysis is used. The correlation is examined in two di-
rections: between the activity of implementation of the SDGs
and the level of implementation of both the non-economic and
economic values of enterprise. In the course of the correlation
analysis, the coefficient of implementation of the SDGs in the
practice of activity (K) was considered as the factor feature, and
the coefficients of implementation of the non-economic (S, )
and the economic (S) values of the enterprise were considered
as the result feature. The closeness of the relationship between
the level of implementation of the SDGs and the characteristics
of the value of enterprises is determined by the results of calcu-
lating the correlation coefficient. The formula [20] is:

Z(Xi _)_() (Yz _Y)
r=——== = ’ ®3)
D

i=1 i=1

where 7 is correlation coefficient between variables X and Y;
X, Y, - observational values for variables X and Y,
respectively;

X, Y - average values of the X and Y variables, re-
spectively.

The correlation coefficient r acquires values ranging
from -1 to +1. A value close to +1 shows a strong positive linear
relationship between the variables; a value close to —1 indicates
a strong negative linear relationship; a value close to 0 indicates
that there is no linear relationship.

Presentation of the main material of the research. In
line with the developed succession, the study began with an as-
sessment of the implementation of the SDGs in the practice of
food industry enterprises. The calculations of this stage were
carried out taking into account the criteria of organizational
support, systemacity, and implementation of the comprehen-
sive programs and projects of a social direction within the
framework of the implementation of the Sustainable Develop-
ment Goals in practice.

As part of the analysis of compliance with the criterion
of organizational support, the integration of the SDGs into the
strategic management system is studied, in particular when for-
mulating the goals of the company’s activities, ways and tools
for achieving them. It is determined that the social and ecologi-
cal aspects of the activity, as well as the provisions for satisfying
the interests of various stakeholders, the introduction of social-
ly oriented projects and initiatives in the practice of economic
management, are presented in all the companies studied. This
verifies their adherence to the principles of sustainable devel-
opment. Meanwhile, a detailed analysis of the information pro-
vided on the websites and in the companies’ reports revealed
different structures of value orientations, which are the basis of
the target guidelines of the companies’ activities, in the context
of the groups studied. It has been found that in global compa-
nies (Group 1) the goals of activity are formulated taking into
account a set of value orientations — theoretical, economic,
social, aesthetic, and religious. Describing their characteris-
tics, companies point to long-term research and development
(19 mentions out of 105), profitability, increased market pres-
ence (12 out of 105), organizational culture, development op-
portunities for employees, leadership, knowledge, experience,
commitment to the principles of sustainable development
(6 out of 105), design, product quality (5 out of 105), ethics,
moral qualities (8 out of 105), implementation of the principles
of sustainable development and social responsibility directly
(27 out of 105). The results of the analysis of the another group
of enterprises show that economic value orientations are most
expressed. Of the 12 companies studied, 8 enterprises indicated
the quality of products, assortment, and quality of production
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processes as a feature of the business. Social values are repre-
sented to a lesser extent. Only 4 out of 12 companies noted
such values as leadership and social responsibility.

As part of the analysis of organizational support for the
implementation of the SDGs in the practice of enterprises, the
organizational structure of companies is studied in terms of the
presence of a person (division) responsible for the implementa-
tion of socially responsible practices in activities. As a result of
the analysis, it is found that companies solve the issue of dis-
tribution of tasks and responsibility for the implementation of
the principles of sustainable development in different ways. All
companies of the first group have a position or division in the
management structure that takes care of the implementation
of the principles of sustainable development. In the Group 2,
information on the management staff is provided in 8 out of 12
enterprises, of which only 3 companies have the positions of
corporate social responsibility manager, director of social proj-
ects development, and coordination of social programs as part
of management structures.

The systemacity of implementation of programs and
projects in terms of compliance with the principles of sustain-
able development is analyzed based on information on the
implementation of socially responsible programs and projects
by stages of creating value by the company, the availability of
non-financial reporting on socially responsible practices and
the development of corporate governance, the number of Sus-
tainable Development Goals, appropriate actions for which
are implemented at the enterprise, and ways to measure the
achievement of these goals.

One of the tools in the system of value management of an
enterprise is the formation of non-financial reporting. In this
way, the company builds communication with stakeholders,
positioning itself as an open and transparent enterprise that
adheres to the principles of social responsibility and sustain-
able development.

The carried out analysis showed that non-financial re-
ports are formed by all enterprises from the sample. However,
the format of presenting information can differ. The non-fi-
nancial statements of the companies of the Group 1 consist of
documents formed taking into account requests for informa-
tion about the company from various groups of stakeholders.
This includes reports prepared under various sustainability
reporting systems, including GRI, SASB, TSED, as well as com-
prehensive and free-form reports. The analysis showed that the
non-financial statements of the Group 1 companies contain
a wide range of information not only about the results, but
also about the plans and intentions of companies in the field
of socially responsible practices. The description of programs
and projects on the socioeconomic, ecological, and managerial
aspects of the activity is presented in the context of the values
proclaimed by the company, with an emphasis on the system-
atic implementation of such measures by stages of the value
chain, taking into account the interests of different groups of
stakeholders. The non-financial statements of global companies
also contain a significant list of metrics that allow to assess the
goals of their activities in the environmental and social spheres
and also the results of the implementation of socially oriented
measures in the main processes both in a certain period of time
and in dynamics. The companies’ reports provide planned and

actual indicators of compliance with the requirements of a cer-
tain standard in the field of socially responsible practices and
progress in the implementation of socially oriented programs
and/or projects implemented by the company in general. An
analysis of the non-financial statements of the companies of the
Group 2 shows that the culture of formation of such statements
in Ukraine is at the initial stage. Most of the companies in this
group (10 out of 12 enterprises) submit non-financial informa-
tion only within the framework of the Management Report, fol-
lowing the structure of which they indicate the environmental
and social aspects of their activities, the directions of person-
nel policy, the results of research and innovation, and devel-
opment prospects. Taking into account the requirements for
the preparation of the Management Report, securities issuers
also provide information on the state of corporate governance.
The results of the analysis show that most of the companies of
the Group 2, when submitting non-financial statements, do not
focus on meeting the information requests of different groups
of stakeholders. Thus, only 3 companies out of 12 have in-
formation on socially responsible practices presented not as
part of a standardized document (Management Report), but
in other forms of non-financial reporting, in particular in the
form of booklets, information sheets, comprehensive reports
describing specific projects implemented by the company and
presented on its website. Similar trends have been identified
in the formalization of projects by stages of value creation. Al-
though all enterprises of the Group 2 indicate compliance with
the principles of sustainable development when describing the
strategic principles of activity, only 1/3 of them cite the value
chain, indicating how the proclaimed Sustainable Develop-
ment Goals are implemented in business practice. The analysis
of the composition of signifiers for socially responsible prac-
tices, which are given in the reports of the enterprises of the
Group 2, showed that, providing information on the results
and plans for various aspects of responsibility, most of them
use signifiers formed on the basis of statistical and financial
statements of companies (structure of income, expenses, prop-
erty, capital, financial ratios). International experience in pre-
senting non-financial information, in particular the use of GRI
or SASB indicators, is applied only in 3 out of 12 companies.
It should be noted that in accordance with the Guidelines for
the Preparation of the Management Report [20], enterprises
may disclose in the Report other than indicated information
about the company and its activities, thereby contributing to
the growth of stakeholder confidence and their positive per-
ception of the brand. Although the analysis showed that the
information provided by the companies of the Group 2 in these
reports is limited to the list of mandatory signifiers (in accor-
dance with the Guidelines) [20]. This indicates the rejection by
the management of many Ukrainian enterprises of the main
role of non-financial information and the possibilities of its use
to form a positive image of the company and trust in it on the
part of various groups of stakeholders.

In the course of the study of the systemacity of imple-
mentation of socially responsible practices in activities, the ac-
tivity of companies as to implementation of projects in accor-
dance with the Sustainable Development Goals was considered.
For this purpose, information on the composition of the SDGs,
which are implemented at the studied enterprises, was used.
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The carried out analysis showed that, despite the statements
on compliance with the principles of sustainable development,
out of 25 companies under study, 16 enterprises indicated the
Sustainable Development Goals being implemented, of which
13 belong to the Group 1 and 3 - to the Group 2. Of the 17
SDGs, companies pay attention to the implementation of proj-
ects to achieve the following goals: Goal 3. Good health and
well-being (12 companies), Goal 6. Clean water and sanitation

Sustainable Development Goals

(13 companies), Goal 8. Decent work and economic growth
(14 companies), Goal 12. Responsible consumption and pro-
duction (14 companies), Goal 13. Climate action (13 compa-
nies). The activity of companies in the implementation of proj-
ects and programs for these goals corresponds to the sectoral
orientation of their activities. In general, information on the
implementation of the SDGs by enterprises from the sample is
shown in the Fig. 1.

Goal 17. Partnerships for the goals

Goal 16. Peace, justice, and strong institutions

Goal 15. Life on land
Goal 14. Life below water

Goal 13. Climate action

Goal 12. Responsible consumption and production

Goal 11. Sustainable cities and communities

Goal 10. Reduced inequalities

Goal 9. Industry, innovation and infrastructure
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Goal 7. Affordable and clean energy

Goal 6. Clean water and sanitation

Goal 5. Gender equality

Goal 4. Quality education ===

Goal 3. Good health and well-being

Goal 2. Zero hunger

Goal 1. No poverty

Number of companies implementing projects
to achieve the goals, units

Fig. 1. The Sustainable Development Goals as reported by the companies from the sample

Sourse: developed by the authors

It should be noted that out of 16 companies that indicat-
ed the implementation of the SDGs in business practice, only
one was diagnosed with the implementation of all 17 goals. Im-
plementation of up to 8 goals was noted in 8 companies, from 9
to 16 goals — in 7 companies (Fig. 2).

A comparison of projects by groups of enterprises
showed that the measures implemented by international com-
panies (Group 1) are more systematic. This is due to their im-
plementation at the global level as part of the implementation
of ESG strategies. At the same time, socially responsible prac-
tices differ slightly in content, as they are developed taking into
consideration the interests of stakeholders, which, regardless
of the scale of the company’s activities, are implemented at
the local level and formalized in the characteristics of product
quality, labor safety, biodiversity conservation, and improve-
ment of the quality of life.

The next direction of research on the implementation
of the SDGs in practice is due to the understanding that the

Sustainable Development Goals are not separated, but support
each other, forming a certain logical connection regarding the
succession of their implementation. The logic of this succession
is as follows: the successful implementation of environmental
projects leads to positive social changes, which, in turn, affects
the improvement of economic results and the establishment
of partnerships at different levels of community management
and economic structures (local, regional, national, global) [21].
Compliance with this succession and compliance of the actual
SDGs with their recommended number for the specified links
were used as key signs for assessing the complexity of the im-
plementation of the SDGs in practice. The complexity of the
implementation of the SDGs is analyzed based on the follow-
ing succession: environmental projects - social changes » eco-
nomic prosperity > partnerships for sustainable development.
The distribution of the SDGs by stages of this succession is as
follows: ecological results are represented by the implementa-
tion of projects corresponding to the SDG 6, SDG 13, SDG 14,
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Company

Kyiv Confectionery Factory Roshen

Carlsberg Ukraine = 7 4

AB InBev Efes Ukraine

Fonterra Co-operative Group Ltd.

Asahi Group Holdings Ltd.

Bunge Ltd.

Archer-Daniels-Midland Co.

PernodRicard e

Diageo plc

I "

The Coca-Cola Company F——————————=

Heineken Frmmm—m——————

Tyson Foods e

Danone e

Budweiser Brewing Co. APACLtd.

Avanti Feedsltd. e

Number of Sustainable Development Goals
as reported by enterprises

Fig. 2. The number of the Sustainable Development Goals as reported by the companies from the sample

Sourse: developed by the authors

SDG 15; social change — projects corresponding to the SDG 1-
SDG 5, SDG 7, SDG 11, SDG 16; economic prosperity — proj-
ects that are in line with the SDG 8-SDG 10, SDG 12; partner-
ships for sustainable development — SDG 17 [21].

The results of the analysis of the reporting of companies
on the implementation of the SDGs showed that the succession
«environmental projects > social change > economic prosper-
ity » partnerships for sustainable development» was followed
in 7 out of 16 companies. In the other 9 companies, projects are
implemented within the limits of only the first three elements
of the succession, and measures aimed at achieving the SDG
17 (Partnerships for the goals) are not implemented in the ac-
tivities of these companies. It is also found that in the course of
the implementation of socially responsible measures, priority
is given to environmental projects. Each of the 16 companies
that reported on the introduction of the SDGs is implement-
ing such projects as part of the achievement of several Sustain-
able Development Goals, mainly the SDG 6 (Clean water and
sanitation) (13 companies) and the SDG 13 (Climate action)
(13 companies). The next group in terms of implementation
activity consists of projects for achieving the goals related to
ensuring the economic prosperity. In this area, projects are
implemented primarily in terms of achieving the SDG 8 (De-
cent work and economic growth) (14 companies) and the SDG
12 (Responsible consumption and production) (14 companies).
As for projects aimed at social change, out of the eight areas
wherein these projects can be implemented, companies are
actively implementing measures to achieve the SDG 3 (Good

health and well-being) (12 companies) and the SDG 2 (Zero
Hunger) (11 companies).

Taking into account the results of the assessment of the
implementation of the SDGs according to the criteria of orga-
nizational support, systemacity, and complexity of implemen-
tation, the coefficient of implementation of the SDGs in the ac-
tivities of enterprises is calculated and a linguistic assessment
of the obtained results is provided. In a generalized form, the
results of the assessment of the implementation of the SDGs in
the activities of the enterprises from the sample are presented
in the Table 4.

The next stage of the study is related to the determina-
tion of both the non-economic and economic components
of the value of the studied enterprises. Since the calculations at
this stage were carried out using the method of fuzzy logic, it
is important to determine the subsets within the set of «Level
of value implementation», along with the characteristics to
identify the signifiers used to describe these values (non-eco-
nomic, economic).

For each of the constituent values of the enterprise, five
levels of subsets are allocated. The list of these subsets and the
values of the intervals, taking into account the coefficients of
implementation of the value of the enterprise (S), are presented
in the Table 5.

The signifiers and characteristics used to describe the
non-economic (V) and the economic values (V) of enter-
prises are also represented by a combination of five subsets:
crucial, low, moderate, high, and very high levels. A description
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Table 4
An assessment of the implementation of the SDGs in the activities of the enterprises from the sample
Level of implementation Enterprises of the Group 1 Enterprises of the Group 2
of the SDGs P P P P
crucial - -
«Kharkiv Biscuit Factory» PJSC, «Kyiv Margarine Factory»
PJSC, «<Morshyn Mineral Water Plant «Oscar» PJSC,
low - «Dominic Co» LLC,
«Khmilnyk Plant of Skimmed Milk Powder «Milk Visit» LLC,
Confectionery Factory «Yarych» LLC
moderate - «KCF «Roshen»

Avanti Feeds Ltd., Tyson Foods,

operative Group Ltd.

Heineken, The Coca-Cola Company, JBS,
high Archer-Daniels-Midland Co., Bunge Ltd.,
Asahi Group Holdings Ltd., Fonterra Co-

AB InBev Efes Ukraine,

«Carlsberg Ukraine»,

«Obolon» PJSC,

«Delta Wilmar Ukraine» LLC,

Group of Companies «<New Products»

very high

Budweiser Brewing Co. APAC, Ltd.,
Danone, Diageo PLC, Pernod Ricard

Sourse: developed by the authors

Table 5
Distribution of the set of «Level of value implementation (V)»
Range of values of the coefficient () Name of the subset
0<5<0.2 V, - crucial level of value implementation

02<5<04 V, - low level of value implementation

04<5<06 V; - moderate level of value implementation

06<5<038 V, - high level of value implementation

08<5<1.0 V¢ - very high level of value implementation

Sourse: developed by authors based on [23]

for identifying signifiers for these subsets to assess the level of
implementation of the non-economic (V) and the economic
values (V) of enterprises is provided in the Table 6.

As the calculations show, the enterprises of the Group 1
are characterized by higher values of the coefficients of imple-
mentation of both the economic and non-economic value. For
the 13 companies under study, value implementation meets the
characteristics of «moderate», «high», and «very high». For the
enterprises of the Group 2, the value implementation coeffi-
cients are mostly low. Thus, for 6 out of 12 studied companies
of this group, the level of implementation of both the non-eco-
nomic and economic value is defined as «low» (Tab. 7).

The results of calculations on the coefficients of imple-
mentation of the SDGs in the practice of activity and imple-
mentation of both the economic and non-economic value by
enterprises were used to analyze the correlation between these
signifiers. These results are presented in the Table 8.

The calculated correlation coefficients indicate a direct
strong relationship between the studied signifiers. The corre-
lation coefficient between the level of implementation of the
SDGs in practice and the implementation of the non-economic
value of enterprises is 0.82; the correlation coefficient between
the level of implementation of the SDGs in practice and the re-

alization of economic value is 0.66. The type and strength of the
relationship between these signifiers verify the relevance of the
formation of strategies and policies based on the principles of
sustainable development and the feasibility of further research
in this direction.

The conclusions resulting from the study. The modern
functioning of enterprises is associated with the implementa-
tion of socially responsible projects and programs that contrib-
ute to their competitiveness and stability of results in the long
term. The scientific community actively explores the imple-
mentation of the Sustainable Development Goals, focusing on
varjous aspects such as impact management, communication
with society and stakeholder requirements. In this context, it is
relevant to study the implementation of the SDGs, taking into
account the sectoral features, scale and practice of enterprises
in this direction, as well as the analysis of the relationship be-
tween the activity of implementing socially oriented programs
and the value created by the enterprise.

Summing up the results of the study on the implementa-
tion of the SDGs in the practice of activities, which was carried
out according to the data of the aggregate of enterprises operat-
ing in the field of production and sale of food products, the fol-
lowing conclusions are made. Enterprises associate long-term
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Table 6

Characteristics for identifying signifiers by subsets to assess the level of enterprise value implementation

Signifier

Linguistic variable L

L

al

L

a2

L

a3

L

a4

L

a5

crucial level

low level

moderate level

high level

very high level

Characteristics for identifying signifiers by subsets to assess the level of enterprise non-economic value implementation (V.

SDG)

activities, but is
not included in the
rankings

the implementation
of the SDGs

the implementation
of the SDGs

The value is very The value is low The value is The value is high The value is very
ESGrrisk level low, due to the high I moderate, due to g high, due to the very
. i due to the high ESG due to the low ESG )
[15] ESG risk (40 points risk (30-40 points) the moderate ESG risk (10-20 points) low ESGrisk (up to 10
or more) P risk (20-30 points) P points)
The company The company is The company is .Th.e company The company is
implements . ) . . isincluded in . .
L included in the included in the included in several
) the SDGs in its A . . . one of the world .
Ranking level regional ranking for | national ranking for world rankings for

rankings for the
implementation of
the SDGs

the implementation
of the SDGs

Level of socially
responsible
programs and
projects

The company
implements the
SDGs in activities at
the local level

The company
implements the
SDGs in activities at
the regional level

The company
implements the
SDGs in activities at
the national level

The company
implements the
SDGs in activities
at the international
level

The company
implements the SDGs
in activities at the
global level

Characteristics for identifying sig

nifiers by subsets to assess the level of enterprise economic value implementation (V)

Profitability

Return on
assets

Return on
equity

The value of the
signifier is negative;
the negative

value increases
over time periods;
information on the
indicator cannot be
verified

The value of the
signifier is negative;
the negative value
increases over time
periods; information
is verified

The value of the
signifier is negative;
the negative value
decreases over time
periods; information
is verified

The value of the
signifier is positive;
the positive value
doesn’t change

or changes little
over time periods;
information is
verified

The value of the
signifier is positive;
the positive value
increases over time
periods; information
is verified

Sourse: developed by authors based on [15; 22]

Table 7
An assessment of the level of value implementation of the enterprises from the sample
Level of value implementation
Enterprise 3 ]
non-economic economic
1 2 3
Avanti Feeds Ltd. high high
Budweiser Brewing Co. APAC Ltd. very high high
Danone very high moderate
Tyson Foods high moderate
Heineken high high
The Coca-Cola Company high very high
JBS high high
Diageo PLC very high very high
Pernod Ricard very high high
Archer-Daniels-Midland Co. high high
Bunge Ltd. high high
Asahi Group Holdings Ltd. high moderate
Fonterra Co-operative Group Ltd. high moderate
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End thl. 7
1 2 3
AB InBev Efes Ykpaina high low
«Carlsberg Ukraine» high moderate
«KCF «Roshen» moderate high
«Obolon» PJSC high low
«Delta Wilmar Ukraine» LLC high moderate
Group of Companies «New Products» high moderate
«Kyiv Margarine Factory» PJSC low high
«Kyiv Margarine Factory» PJSC low moderate
«Morshyn Mineral Water Plant «Oscar» PJSC low low
«Dominic Co» LLC low low
«Khmilnyk Plant of Skimmed Milk Powder «Milk Visit» LLC low low
«Confectionery Factory «Yarych» LLC low low
Sourse: developed by authors
Table 8

Results of the study of the correlation between the signifiers of the level of implementation of the SDGs in practice
and the value of the enterprise

Signifier

Level of implementation of the
non-economic value, V.

Level of implementation of the economic
value, V,

Level of implementation of the SDGs in the
practice of activity, K

0.82 e vy, =0.66

I, =
KVspe

Sourse: developed by authors

development with the creation of value and compliance with
the principles of social responsibility in their activities. This is
evidenced by the formation of their strategic management sys-
tem taking into consideration the principles of sustainable de-
velopment, in particular in terms of substantiating the system
of corporate values, taking into account the interests of various
groups of stakeholders and organizational support for the cre-
ation of these values. The analysis of reporting on the imple-
mentation of the SDGs in the activities of enterprises showed
that projects and programs of the socially responsible direction
of companies are mainly related to the implementation of the
Sustainable Development Goals on ecology and responsible
consumption. This is due to the sectoral peculiarities of the ac-
tivities of the enterprises of the studied aggregate. It is noted
that in comparison with enterprises of the national level, global
companies carry out activities to implement the principles of
sustainable development more systematically and comprehen-
sively. At the same time, it is found that socially oriented prac-
tices at the local level in both global and national companies are
similar. The correlation analysis of the dependency between the
level of implementation of the SDGs in practice and the value
of enterprises showed a direct strong relationship between
these characteristics, which indicates the feasibility of further
research in this direction. In particular, prospects for further
research are the analysis of the dynamics of the value of enter-
prises, taking into account the activity and composition of their
socially responsible practices.
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