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GENERAL PROBLEMS 
OF THE MODERN RESEARCH 
AND INNOVATION POLICY

Introduction. The realities of the martial law in Ukraine, the threat of emergency events, in particular pandemics 
like COVID-19, catastrophic consequences of terrorist acts, post-war reconstruction plans with involvement of 
external and internal funding from economic agents of all forms of ownership have determined the need for the 
further promotion of the sustainability concept. 

Problem Statement. The lack of unifi ed approach to the content of sustainability reporting leads to asymmet-
ry, low level of reliability and impossibility of aggregating statistical information for making management deci-
sions, including those related to resource provision. 

Purpose. The purpose of this research is to determine methodological approaches in terms of appropriateness, 
materiality of disclosure in non-fi nancial reporting of companies; disclosure of ways of compliance with principles 
of transparency and accountability regarding sustainability by leaders of the corporate sector selected for analy-
sis; to substantiate directions for the use of best global practice of reporting within domestic institutional environ-
ment during the martial law and post-war recovery.

Materials and Methods. The methods are induction, deduction, analysis, synthesis, methods of statistical samp-
 ling, comparison, expert evaluations, associations, and analogies.

Results. The study of non-fi nancial reporting of 11 foreign metallurgical companies has made it possible to 
estab lish the problematic aspects of sustainability data regarding relevance and materiality. Variety of methodo-
lo gical approaches of non-fi nancial reporting leads to increased risks for decision-making as regards development 
strategies and attraction of resources.
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Conclusions. The research results have proven the hypothesis (H1): unifying the methodology for the formation of indicators 
and standardizing approaches to the preparation of sustainability reports are the main way to enhance the eff ectiveness of state 
regulation and corporate management both in stable situations and in critical conditions of emergency events.

Keywords: sustainability reporting, Directive 2013/34/EU, Directive 2022/2464, UNCTAD, ISSB.

As a result of the full-scale invasion of russian 
troops into Ukraine — the strengthening of the 
tendencies of confl  ictogenity, institutional fragi li-
ty, destabilization, imbalance of interests — pheno-
mena of uncertainty are widespread in the world. 
Thus, the pace of socio-economic development has 
been slowing down. Experts explain this by the 
aggravation of the risks of geopolitical and geo-
economic fragmentation caused mainly by vulne-
rability of the balance of social and economic re-
lations. Among the main causes of modern global, 
regio nal, and national upheavals are dispropor-
tions in the processes of global fi nancialization, 
changes in the structure of foreign trade and ca-
pital fl ows, migration, spread of innovative tech-
nologies, and provision of public goods in inter-
national value-added chains.

At the same time, unprecedented situations in 
recent history require response and large-scale 
actions by the private and public sectors of eco-
nomies in order to overcome unique challenges. It 
is obvious that no country will be able to get out 
of the crisis on its own eff orts and without estab-
lished partnership cooperation with business.

Thus, the worldwide spread of the coronavirus 
pandemic caused problems that hinder the sustai-
nable development of enterprises, industries, and 
countries. Epidemiological risks signifi cantly in-
crease in the conditions of military operations. Be-
sides global challenges Ukraine nowadays is facing 
upheavals caused by the war unleashed by the rus-
sian federation. Deaths of people, destruction of 
housing, industrial and infrastructural buildings is 
supplemented by environmental consequences. 
One of the most terrible events of this war is the 
blowing up of the Kakhovska HPP by the russi-
ans, which is an obvious act of terrorism similar to 
war crimes and will cause ecocide in Ukraine. The 
destruction of the Kakhovska reservoir dam in-
creases the threat of a nuclear disaster [1, 2].

Therefore, further research related to corpo-
rate and national reporting on attaining the SDGs 
should be directed to the search for tools that will 
help companies in disclosure of compliance with 
the principles of sustainable development, in 
counteracting the crisis, and for governments to 
cooperate more fruitfully with business for the 
implementation of the SDGs and overcoming 
negative pheno mena in the economic sphere and 
society. Such an approach will promote social co-
hesion by raising awareness of international ini-
tiatives on disclosure by entities of their response 
to pande mics, war, terrorist acts, ecocide and on 
ensuring sustainable development.

Sustainability is given more and more focus when 
making strategic management decisions regarding 
the business activity of entities, taking into account 
the risks of imbalances in market relations, destabi-
lization and regression, recessions in the dynamics 
of the economic, social and environmental situation 
in various sectors of the global and regional sove-
reign geographic space. Sustai nable development 
was recognized as a worldwide priority of humanity 
in 1992 at the UN Millennium Summit in Rio de 
Janeiro. It provides for such use of resources in eco-
nomic acti vity that satisfi es the needs of the society 
in general and a human in particular, but preserves 
the environment for present and future generations, 
despite upheavals of a global and national scale.

In this context, in 2015 the UN Sustainable 
Development Summit in New York approved the 
Sustainable Development Goals (SDGs), offi  cial ly 
known as Transforming our world: 2030 Agenda 
for Sustainable Development. They are a set of 
goals for future international cooperation that re-
placed the Millennium Development Goals. They 
were planned to be achieved in the period until 
2030. There are 17 global goals in total and 169 re-
levant tasks [3]. But due to the spread of vulne-
rability phenomena, a high level of uncertainty, 
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risks of confl ict in the conditions of the new eco-
nomic reality, it is worth taking into account the 
pessimistic vision of experts [4] regarding the 
negative forecasts of the implementation of this 
large-scale program by 2030. During martial law 
and post-war recovery, an essential feature of stra-
tegic management [5] within not only the state, 
but also the real, corporate sectors of the national 
economy is to design an action program [6, 7] 
aimed at neutralizing threats to fi nancial and eco-
nomic security at all levels of management [8]. 

In order to achieve signs of sustainable deve-
lopment, the ability to form unifi ed approaches to 
the qualifi cation of the dynamics of indicators re-
fl ected in non-fi nancial reporting is of crucial im-
portance. In this regard, it is very relevant to 
study the international practices of company re-
porting on sustainability issues, to fi nd ways of 
implementing international recommendations con-
cerning adequate assessments of the eff ectiveness 
of change management into national legislation. 

The formation and development of sustainabi-
lity reporting have been discussed in academic 
works of many researchers. Modern directions of 
scientifi c papers in this area can be narrowed 
down to the following:
 theoretical principles of corporate sustainabi-

lity reporting (Abeysekera I. [9], Abela M. [10], 
Nasreen T., Baker R., Rezania D. [11] and others);

 standardization of approaches to disclosure of 
information on the sustainable development of 
entities (de Villiers C., La Torre M., Molinari M. 
[12], de Villers C., Dimes R. [13] and others);

 improvement of the regulatory and organiza-
tional model of preparation, collection and qua-
lity control of corporate sustainability repor-
ting (Amoako K. O., Amoako I. O., Tuff our J., 
Marfo E. O. [14], Fusco F., Civitillo R., Ricci P., 
Morawska S., Pustulka K., Banasik P. [15], Iefy-
menko T., Lovinska L., Kucheriava M. [16] and 
others);

 empirical studies of the corporate reporting 
practices on sustainable development by sec-
tors and regions (Tumwebaze Z., Bananuka J., 
Orobia L., Kinatta M. [17], Leo D., Sfodera F., 

Cucari N. Mattia G., Dezi L. [18], Buallay A. [19], 
Alsahali K. F., Malagueno R. [20] and others).
In the Ukrainian academic environment, atten-

tion is paid to the abovementioned issues that are 
a promising direction of research of domestic scien-
tists in the conditions of martial law and post-war 
recovery (Libanova E. M. [21], Heyets V. M. [22], 
Hrytsenko A. A. [23] and others). 

Despite great attention of researchers to re-
porting on sustainable development in academic 
publications, the issues of standardization and 
unifi cation of approaches to its preparation re-
quire further development considering changes 
in international standards, which will be outlined 
in this research.

The purpose of the research is to study the ex-
isting global trends in the standardization of the 
methodological basis of non-fi nancial reporting at 
the international level and to evaluate the prac-
tice of compiling sustainability reports by mul-
tinational enterprises in order to form a general 
vision of the further development of the domestic 
institutional environment in the conditions of 
martial law and post-war recovery, as well as other 
emergency situations faced by governments of 
countries and entities.

Research hypothesis (H1): the variety of ty-
pes of non-fi nancial reporting leads to a decrease 
in its eff ectiveness in performing one of the most 
important functions, which is the disсlosure of 
in formation on the company’s sustainable deve-
lop ment. The relevance of non-fi nancial repor-
ting data under normal operating conditions and 
du ring emergency events is ensured through the 
standardization of approaches to the preparation 
of such reporting and the unifi cation of the list of 
indicators with further amendments.

RESEARCH METHODOLOGY

For the purposes of the research, along with ge-
neral scientifi c methods (induction, deduction, 
analysis and synthesis), the methods of statistical 
sampling, comparison, expert evaluations, associa-
tions and analogies were used.
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Reporting on sustainable development is infor-
mation on economic, environmental and social 
consequences of the company’s activity. It dis-
closes the values, the management model, and the 
compliance of the company’s strategy with attai-
ning sustainable development. This reporting 
can be considered synonymous to other types of 
non-fi  nancial reporting, namely: triple bottom line 
reporting, corporate social responsibility repor-
ting and many others [24]. It should be empha-
sized that the term “non-fi nancial reporting” is 
currently used in the meaning given in Directive 
2013/34/EU, in particular as reporting contai-
ning information that characterizes the state and 
prospects for the company’s development and dis-
closes main risks and uncertainties of the acti-
vity, including those regarding sustainable de-
velopment [25]. This meaning corresponds to the 
defi nition “sustainability reporting” given in Di-
rective 2022/2464, amending Regulation (EU) 
No. 537/2014, Directives 2004/109/EU, 2006/43/
EU and 2013/34/EU, regarding corporate repor-
ting on sustainable development, approved at the 
end of 2022 [26]. However, since international 
organizations (EFRAG, International Sustainabi-
lity Standards Board, ISSB [27]) are currently 
working on the standardization of approaches to 
the disclosure of information on corporate sus-
tainable development after the adoption and ap-
proval of the provisions of the relevant standards 
(IFRS S1 General Requirements for Disclosure of 
Sustainability-related Financial Information, IFRS 
S2 Climate-related Disclosures, ESRS), cla rifi cation 
will be made in part of the terminological apparatus 
(the terms “sustainable deve lopment repor ting”, 
“information on sustainable development” to re-
place the terms “non-fi nancial reporting”, “non-
fi nancial information”) at the in ternational level 
[8]. Accordingly, in this research, we also adhere to 
the currently existing terminological apparatus.

The formation of approaches to non-fi nancial 
reporting of companies began in the format of 
voluntary public international initiatives. These 
include Guiding Principles on Business and Hu-
man Rights, Organization for Economic Coope-

ration and Development (OECD) Guidelines for 
Multinational Enterprises; ISO 26000 standard 
Guide to social responsibility (International Or-
ganization for Standardization ISO 26000); In-
ternational Labor Organization Tripartite Dec-
laration of principles concerning multinational 
enterprises and social policy, Global Reporting 
Initiative (GRI), etc. [28].

Regulation of the implementation of non-fi  nan-
cial reporting along with voluntary international 
initiatives takes place at the interstate and na-
tional level. The most illustrative example is the 
EU regulations and directives, which are manda-
tory for application in EU member states:
 Directive 2014/95/EU of the European Par-

liament and of the Council of 22 October 2014 
amending Directive 2013/34/EU as regards 
dis closure of non-fi nancial and diversity infor-
mation by certain large undertakings and gro-
ups [29];

 Di rective 2022/2464 of the European Parlia-
ment and of the Council of 14 December 2022 
amending Regulation No 537/2014, Directive 
2004/109/EC, Directive 2006/43/EC and Di-
rective 2013/34/EU, as regards corporate sus-
tainability reporting [26];

 Communication from the European Commis-
sion. Guidelines on non-fi nancial reporting (me-
thodology for reporting non-fi nancial informa-
tion) (2017/C215/01) [30].
Each of the documents mentioned above is 

aimed at supporting entities to disclose informa-
tion on sustainable development. For example, in 
Section 2 of Directive2014/95/EU its purpose is 
defi ned as rendering assistance to companies in 
disclosing high-quality, relevant, useful, consis-
tent and comparable non-fi nancial information, in 
creating a vision of the sustainable development 
of the entity, and ensuring transparency for stake-
holders [29]. This understanding of the pur pose of 
international, interstate and national ini tiatives in 
the fi eld of non-fi nancial reporting is fully justifi ed 
and objective, since reporting itself is the informa-
tion basis for monitoring the achievement and ef-
fectiveness of the SDG implementation.



ISSN 2409-9066. Sci. innov. 2024. 20 (2) 7

Sustainable Development Reporting in Emergency Situations

The study of the cited documents and the prac-
tice of their application shows that in none of 
them, with the exception of the GRI, the compo-
sition of indicative indicators refl ecting the state 
of SDG attainment and recommendations on the 
methodology of their determination have been de-
fi ned. In turn, the GRI reporting standards for 
sustainable development list 56 indicators for ge-
neral aspects of disclosure, and 85 indicators for 
economic, environmental and social spheres.

The lack of a unifi ed approach to the content 
of such reporting leads to incomparability, asym-
metry, and impossibility of aggregating statistical 
information not only within one country, but also 
between countries, political and economic unions, 
geographic regions, as well as at the global level.

Another signifi cant consequence related to the 
lack of uniform approaches to the content of re-
porting is a low level of data reliability due to 
company non-compliance with the requirements 
of the standards for the preparation of non-fi nan-
cial reporting, including SDG reporting [31].

These consequences have become the object of 
particular attention for both regulatory authorities 
(for example, EU directive requirements) and 
international professional and political organiza-
tions (UNCTAD, IFRS Foundation).

A fairly successful attempt to solve the problem 
of unifi cation of reporting data on sustainable 
development was carried out by the Intergovern-
mental Working Group of Experts on Interna-
tional Standards of Accounting and Reporting 
(ISAR) at UNCTAD with the participation of 
the authors of this research through successive 
development of a number of editions of Guidance 
on core indicators for entity reporting on contri-
bution towards implementation of the Sustainable 
Development Goals [32, 33] (hereinafter referred 
to as GCI). The UN Guidance was the result of the 
largest international initiative aimed at involving 
companies in activities in accordance with the 
principles of sustainable development defi ned by 
the UN Global Compact [34]. It off ers a list of core 
reporting indicators on entity’s contribution to 
the SDG attainment, which embraces 33 indica-

tors in the four areas: Economic, Environmental, 
Social, and Institutional. The advantage of this 
document is that it not only clearly defi nes the 
indicators themselves, but also discloses the da-
tasources and calculation methodology, which 
certainly contributes to increasing the compara-
bility and reliability of the reporting data, despite 
the purely technical adjustments of the selected 
indicators. In 2022, the specifi ed document was 
issued in its fi nal version titled Guidance on Core 
Indicators for Sustainability and SDG Impact Re-
porting [33]. It should be emphasized that the me-
thodological approaches used in this document 
clearly correspond to the concept of the UN Global 
Compact regardless of changes in some indicators.

The EU experience can serve as an example of 
regulation of the content and procedure of prepa-
ration of reports on sustainable development. In 
2022, the European Parliament adopted EU Di-
rective 2022/2464 of the European Parliament and 
of the Council of December 14, 2022 on amend-
ments to Regulation (EU) No. 537/2014, Direc-
tive 2004/109/EC, Directive 2006/43/EC and 
Di rective 2013/34/EU on corporate reporting on 
sustainable development (hereinafter — Directive 
2022/2464) [26]. Directive 2022/2464 amends 
Directive 2013/34/EU that regulates the presen-
tation of non-fi nancial information. It expands the 
scope of reporting obligations on the issues of sus-
tainable development of entities that are residents 
of EU member states or conduct activities on the 
EU territory. The new obligations will apply to 
reporting entities starting from fi scal year 2024.

The purpose of Directive 2022/2464 is to es-
tablish requirements through the introduction of 
amendments to the accompanying regulatory legal 
acts of the EU regarding the disclosure by enter-
prises of relevant, comparable and reliable informa-
tion on sustainable development. The introduction 
of these requirements will contribute to the attain-
ment of the following goals established by the EU:
 implementation of the European Green Deal 

the purpose of which is the separation of the 
economic growth from the use of natural re-
sources (p. 1);
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 reorientation of capital fl ows into sustainable 
investment in order to achieve sustainable and 
inclusive growth; management of fi nancial risks 
associated with climate change, resource de-
pletion, environmental degradation and social 
problems, as well as promotion of transparency 
in fi nancial and economic activity (p. 2);

 fulfi lment of the tasks set by the Paris Agreement 
in accordance with the UN Framework Conven-
tion on Climate Change dated 12.12.2015, the 
UN Convention on Biological Diversity da ted 
05.06.1992, in particular in terms of disclo sing 
information on the impact of enterprises on the 
environment in the context of mitigating the 

consequences of ecosystem disruption and other 
challenges caused by human activity (p. 11);

 increase in the number of investment products 
aimed at attaining the SDGs. In this context, 
high-quality reporting on sustainable develop-
ment can contribute to a simplifi ed access of 
entities to fi nancial capital (p. 12);

 leveling the risks of climate change and their 
impact on investments; comparability of indi-
cators of the impact of enterprises on country’s 
sustainable development (p.14) and others [26].
Table 1 shows the key changes introduced by 

Directive 2022/2464 to Directive 2013/34/EU 
on sustainability reporting.

Table 1. Amendments to Directive 2013/34/EU in Line with Provision 1 of Directive 2022/2464

Directive 2013/34/EU Introduced amendments and additions 

Article 1 Sphere Application of requirements on compiling sustainable development reporting by large 
undertakings, or small and medium-sized undertakings, except micro undertakings

Article 2 Defi nition Defi nitions “sustainability matters”, “sustainability reporting”, “key intangible 
resources”, “independent assurance services provider” are added

Article 19 Content of management 
report 

Need to disclose information on key intangible resources by large undertakings, or 
small and medium-sized undertakings, except microundertakings

Article 19а Sustainable develop-
ment report (amended version)

This article reveals the content of the report on sustainable development; features of 
the application of reporting standards for sustainable development; peculiarities of 
exemption from disclosure of full information in the report on sustainable development 
for small enterprises, captive insurance and reinsurance companies; reporting features 
of subsidiaries whose parent companies are located in third countries (outside the EU)

Article 20 Corporate management 
report

Specifi cs of cross-referencing other components of the management report that 
includes the sustainable development report, are determined

Article 23 Exemption from con-
solidation

The specifi cs of the exemption from consolidation of enterprises that are required to 
prepare a report on sustainable development have been clarifi ed

Article 29а Consolidated sustai-
nability report (amended version)

Peculiarities of sustainability report consolidation

Chapter 6а Sustainability report-
ing standards (added)

A new section has been introduced, dedicated to the mechanism of development, imp-
lementation by EU member states and revision of reporting standards for sustai nable 
development. Also, this section (Article 29b) defi nes the scope of information disclosure 
covered by the sustainability reporting standards

Chapter 6b Single electronic 
reporting format (added)

The principles of using electronic format for fi ling a report on enterprise management 
have been determined

Chapter 7 Publication The requirements regarding the publication of enterprise reporting in electronic 
format together with the audit opinion have been specifi ed

Source: [26].
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Directive 2022/2464 took a step towards sol-
ving the problem of variations in approaches to 
infor ma tion disclosure in sustainability repor-
ting through the introduction of mandatory for 
application of (drafts) Europeans Sustainability 
Reporting Standards (hereinafter — ESRS).

On August 8, 2022, the drafts of 12 ESRS were 
presented to EFRAG.

The fi rst set of ESRS standards includes:
1) general standards (cross-cutting): ESRS 1 Ge-

neral requirements; ESRS 2 General Disclosures;
2) environmental standards: ESRS E1 Climate 

change; ESRS E2 Pollution; ESRS E3 Water and 
marine resources; ESRS E4 Biodiversity and Ecosys-
tems; ESRS E5 Resource use and circular eco nomy;

3) standards regarding the social component: 
ESRS S1 Own workforce; ESRS S2 Workers in 
the Value Chain; ESRS S3 Aff ected communities; 
ESRS S4 Consumers and end-users;

4) management standard: ESRS G1 Business 
Conduct [35].

As for the second set of standards, which 
EFRAG is still working on, it includes:

1) industry standards (5 industries covered by 
GRI: agriculture, coal mining, extractive indust-
ries, oil and gas (extraction); oil and gas (refi  ning); 
5 industries with a high level of impact: energy 
production, infrastructure, road transport, food 
in dustry, textile industry);

2) standards for non-EU resident companies;
3) standard for small and medium-sized enter-

prises, securities of which are listed on the stock 
exchange [36].

Another initiative in the fi eld of standardiza-
tion of approaches to the disclosure of information 
on sustainable development through the addition 
of general purpose fi nancial reporting is the design 
of international standards for sustainable deve-
lopment by the IFRS Foundation. In November 
2021, the International Sustainability Standards 
Board (ISSB) [37], was established, the purpose 
of which is to develop a high-quality, comprehen-
sive global baseline for sustainability disclosures 
designed to meet the information needs of inves-
tors and fi nancial markets. The ISSB standards 

should cover important issues of sustainable de-
velopment (environmental, social, governance — 
ESG) information on which may be needed to in-
vestors in the framework of fi nancial statements 
prepared in compliance with IFRS.

The current key areas of activity of the ISSB are 
the development, discussion and further improve-
ment of the draft standards IFRS S1 “General 
Requirements for Disclosure of Sustainability-
related Financial Information” [38] and IFRS S2 
“Climate-related Disclosures” [39]. Compliance 
with the principle of complementarity is assumed 
when companies apply existing GCI standards 
and project indicators of IFRS S1, IFRS S2.

The variety of approaches, the presence of a 
large number of advisory documents on the prep-
aration of non-fi nancial reporting indicates the 
awareness at the global level of the importance 
of this component of public reporting for making 
management decisions by companies, the public, 
state governments, associations and unions.

At the same time, it should be noted that the 
emergence of GCI indicates the transition of non-
fi nancial reporting to a new level of development. 
Probably, the desire to unify the indicators of sus-
tainability reporting refl ects the new trends to-
wards its standardization.

European researchers pay a lot of attention 
to the analysis of the experience of implement-
ing EU directive requirements on non-fi nancial 
reporting. Their choice to study the application 
of the sustainability disclosure regulation is due 
to the fact that it is mandatory for companies in 
Europe. The following range of issues at that is 
considered.

Analyzing the data of non-fi nancial reporting 
of companies’ securities of which are listed on the 
Milan Stock Exchange, S. Pizzi studies the im-
pact of the practice of non-fi nancial reporting on 
the fi nancial results of company’s performance, the 
level of environmental risk on their fi nancial indi-
cators as well as the inverse dependence of nega-
tive consequences associated with environmental 
risks, and positive eff ects caused by the experience 
of publishing non-fi nancial statements [40].
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As it has been emphasized, Directive 2014/95/
EU does not provide a specifi c list of indicators, 
but only gives an indication of what kind of in-
formation it should be, therefore the authors con-
ducted a study of the disclosure of information on 
the sustainable development of the company ac-
cording to the reference lines of the content and 
arrangement of information in the reports of com-
panies prepared in compliance with the Directive. 
Empirical analysis was conducted on company’s 
reporting in the oil and gas sector, as their report-
ing is considered suffi  ciently complete from the 
point of view of disclosure of non-fi nancial in-
formation. In doing so, the authors followed the 
logic: if regulation can aff ect this sector, it will do 
the same for less informed reporting entities. Ex-
amining the degree of completeness and arrange-
ment of sustainability disclosure before and after 
the Directive was enforced, they also focused on 
whether companies have to spend more in order 
to meet its requirements, and if so, whether the 
spendings are signifi cant.

The conclusions obtained by C. Carini, L. Rocca, 
M. Veneziani, C. Teodori testify to the following: 

1. Companies disclose non-fi nancial informa-
tion quite fully, but there are certain areas that 
need to be improved in order to meet the require-
ments of the Directive.

2. Financial statements and sustainability re-
ports may overlap each other. (Thisfact can be in-
terpreted in two ways. As a positive one, because 
the data of non-fi nancial statements is confi rmed by 
the data of fi nancial statements. As a negative — 
the data of the fi nancial statements is duplicated 
by non-fi nancial statements).

3. The quality of regulation resulting from the 
implementation of Directive 2014/95/EU is high, 
as it contributes to increasing sustainability dis-
closure in developed industries such as oil and gas 
production; companies in this sector will have to 
invest more in the environment, in human capi-
tal in the coming years and in the preparation 
of relevant information in order to comply with 
the Directive. In other words, companies will be 
forced to invest additional funds in eliminating 

The conclusions reached by the abovementio-
ned author confi rm the hypothesis that reporting 
on corporate social responsibility (CSR) as one 
of the versions of non-fi nancial reporting may not 
correspond to the current focus of business on en-
vironmental sustainability, which is condi tio ned 
by the voluntary nature of this type of re porting 
and its targeted orientation. CSR reporting does 
not provide control of the impact of the compa-
ny’s activities on the environment, and therefore, 
in general, does not contribute to the disclosure 
of the negative consequences on economic and fi -
nancial indicators. At the same time, playing the 
role of a tool capable of predicting the receipt of 
income over time, it can disclose the environmen-
tal risk that is associated with economic activity 
and negatively aff ects the ability of the company 
to receive income.

At the same time, Directive 2014/95/EU that 
proposes its own version of non-fi nancial repor-
ting, is an important tool aimed at information 
homogenisation that refl ects all aspects of com-
pany’s activity that should prepare non-fi nancial 
reporting, including on environmental risks and 
consequences.

The preparation of non-fi nancial reporting in 
compliance with Directive 2014/95/EU enables 
its further certifi cation, for example, by conducting 
audit in lines with norms of p. 60—78 of Directive 
2022/2464 by external entities, and further enables 
a shareholder to make comparisons between in-
vestment projects in terms of acceptability.

An important aspect of the European research 
is the study of the expected eff ectiveness of the 
implementation of Directive 2014/95/EU. In par-
ticular, C. Carini, L. Rocca, M. Veneziani, C. Teo-
dori analyze the quality of regulation obtained 
as a result of its implementation, from the stand-
point of whether the law achieves its political goals, 
fi lling the gap in the disclosure of sustainability, 
and whether it creates conditions for increasing 
effi  ciency of investments, targeting companies to-
wards investment objects in accordance with the 
legally established framework for disclosure of non-
fi nancial information [41].
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negative phenomena that hinder sustainable de-
velopment as well as in reporting.

L. Sierra-Garcia, M. A. Garcia-Benau and H. Ma-
ria Bollas-Araya also set the goal of their research 
to analyze the impact of the implementation of Di-
rective 2014/95/EU on the non-fi nancial repor-
ting of Spanish companies [42]. However, they 
attempted to examine whether the levelof disclo-
sure of non-fi nancial information is related to the 
size of the company and the nature ofthe business 
in which the company operates.

The results obtained by the authors through 
economic and mathematical modeling are as fol-
lows: 97.1% of companies published non-fi nancial 
information in a separate report before the intro-
duction of the Directive, while their share de-
creased to 80% after the implementation of the 
Directive in 2017, namely the adoption of a natio-
nal regulatory act based on it. The business sec-
tor in which the company operates is a determin-
ing factor in the level of its non-fi nancial report 
compeleteness. Companies whose activities harm 
or may harm the environment are more likely 
to comply with the law regarding such a report. 
IBEX-35 companies [1], that publish sustain-
ability reports show higher rates of disclosure of 
non-fi nancial information than those that do not 
publish such a report.

The review of publications devoted to the eva-
luation of the experience of the implementation 
of Directive 2014/95/EU and the analysis of the 
results of its application made it possible to iden-
tify factors aff ecting the level of disclosure of non-
fi  nancial information. According to the authors, 
men tioned above, such factors are: participation 
in tra ding on the stock exchange, the company’s 
acti vity associated with environmental risks, the 
size of the company and the nature of the business.

Summarizing the review of studies devoted to 
the assessment of reports prepared in compliance 
with the requirements of Directive 2014/95/EU, 

 IBEX-35 is a stock index calculated on the Madrid Stock 
Exchange. It includes shares of 35 largest companies. The 
list is revised twice a year. The total capitalization of the 
index exceeds €320 billion.

we can come to the conclusion that the results of 
the analysis of reporting practices on sustainable 
development of European companies after the 
adop tion of Directive 2022/2464 will be of interest.

However, there is another factor of infl uence 
that has not yet been studied. This is the relevance 
and materiality of information disclosure in the 
non-fi nancial reporting of companies in terms of 
their contribution to attaining the SDGs. These 
characteristics of information refl ect the relevance 
of reporting.

As it is known from the Conceptual Framework 
for Financial Reporting, relevant fi nancial infor-
mation can impact decisions made by users, that 
is, it has a predictive or confi rmatory value, or 
both of these characteristics. The same source ar-
gues that information is material if its absence or 
distortion can aff ect decision-making [43]. Rele-
vance and materiality of information, as defi ned 
by the Conceptual Framework for Financial Re-
porting, are fundamental qualitative characteris-
tics of fi nancial reporting. It is quite obvious that 
they are the same both for non-fi nancial informa-
tion and non-fi nancial reporting [44, p. 30].

It should be noted that, despite all the variety 
of types of non-fi nancial reporting in the context 
of existing international initiatives, interstate 
and na tional legal acts, all of them are intended to 
disclose information on sustainable development. 
However, the most “targeted” in this sense is re-
porting in compliance with the GCI. In parti cular, 
the GCI refers to the criteria for determi ning in-
dicators for non-fi nancial reporting as their re le-
vance in relation to the SDGs, and to the princi-
ples of reporting — materiality and universality of 
indicators [32, 33]. This confi rms the conclusion 
made above that the relevance and materiality of 
information disclosure are qualitative characte-
ristics of fi nancial and non-fi nancial reporting.

The GCI is prepared based on the study of in-
ter national experience and does not off er new 
in dicators. Its purpose is to select common sus-
tainability indicators based on current reporting 
practices of companies and leading reporting sys-
tems (IFRS [46], IIRC [47], SASB [48], GRI [49] 
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etc.). As noted above, it suggests a methodology 
for mea suring each indicator and recommends 
data collection sources for calculation. More-
over, all GCI indicators are quantitative, which is 
a gua rantee of their comparability between indi-
vidual companies and creates an opportunity for 
conso li dation at the level of industries, countries, 
as well as globally.

When developing the GCI, the selection of in-
dicators was based on compliance with the follo-
wing criteria: compliance with at least one moni-
toring indicator of the SDGs; reliance on existing 
key initiatives or reporting systems and/or pre-
sence in corporate reports; suitability for various 
industries; the possibility of sequential measure-
ment; suitability for consolidated reporting and 
reporting of legal entities; availability of data 
measurement methodology, clarity of reporting 
thresholds and a consequent approach [32].

All of the above gives reason to consider the 
GCI indicators currently until the fi nal approval 
in 2023—2024 of the IFRS S1 and S2 projects as 
a reference set of indicators for the purpose of as-
sessing the contribution of companies to achieving 
the SDGs. For this reason, we chose GCI for the 
analysis of non-fi nancial reporting of companies 
regarding the relevance and materiality of the in-
formation contained in it, from the standpoint of 
contribution to attaining the SDGs [44, p. 31].

The study was conducted by analyzing the non-
fi nancial reporting of companies on their contri-
bution to SDG achievement, posted on the GRI 
website [49], for compliance with the GCI. The 
limitation of the study is that, to ensure complete 
comparability, the data were taken from the pre-
crisis period — before the coronavirus pandemic 
and a full-scale war in Ukraine. The purpose of the 
survey is to identify deviations from the uniform 
methodological approaches provided for by the 
provisions of the GCI. In addition, as the analysis 
shows, during the crisis periods of the coronavi-
rus pandemic and the war in Ukraine, signifi cant 
changes were observed in the value-added chains 
and corresponding changes in approaches to in-
formation disclosure. Therefore, the research was 

conducted from the point of view of preventing 
asymmetry of information without the use of quan-
titative indicators, but with a deep analysis of data 
materiality and comparability [44, p. 31].

Eleven metallurgical companies (Metals Pro-
ducts sector) were selected for the study. In the 
development of previously conducted studies, the 
version of GCI as of 2019 was used for metho-
dological comparability [44].

Tables 2—6 are compiled according to the data 
of their non-fi nancial reporting. They are dedica-
ted to displaying information on whether their 
repor ted metrics match those of the GCI. Each 
table displays the following data by one com-
ponent.

GCI separates 4 components: 
 component A. Economic sphere (Table 2);
 component B. Ecological sphere (Table 3);
 component C. Social sphere (Table 4);
 component D. Institutional sphere (Table 5).

The names of the selected companies are indi-
cated in the headings of Tables 2—5, next to them 
the year for which the report is prepared is indi-
cated, the type of reporting is indicated in paren-
theses (the type of reporting was determined by 
the company and indicated in the report).

The selected companies posted one of four ty-
pes of reporting in the GRI database: a corporate 
responsibility report (CRR), an annual report (AR) 
(in fact, this is a regular fi nancial report with ex-
planations in the form of non-fi nancial indica-
tors), an integrated annual report (IR), Sustain-
able Development report (SR).

The GCI indicators of the corresponding fi eld 
are placed on the rows of Tables 2—5. Opposite to 
each indicator on a line, a mark is made about its 
presence in the reporting of the company. If there 
is an indicator, “+” is put, if not “–”.

Table 6 summarizes the GCI-based assessment 
of the relevance of company’s reporting on their 
contribution towards the SDG agenda. It is shown 
the average level of disclosure for each of the 
four areas, generally for non-fi nancial reporting, 
as well as the reporting method chosen by each 
company.
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Table 2. Assessing the Compliance of Corporate Reporting on the Contribution 
to the SDG Agenda Based on the GCI, Component A. Economic Sphere
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А.1. Income and/or 
value added

А.1.1. Income + + + + + + + + + + – 10

А.1.2. Value added – + – – + + + + + – –  6

А.1.3. Net value added – + – – + + + + + – –  6

А.2. Payments to the 
government

А.2.1. Taxes and other payments 
to the government – + + + + + + + + + –  9

А.3. New invest-
ments/expenses

А.3.1. Green investments/goods 
(pro ducts) + – – – – + + + – – –  4

А.3.2. Investments in social sphe re 
(investments in community) + – + – – + + – – + –  5

А.3.3. Total expenses on research 
and development + – – – – + + + – – –  4

А.4. Local supply/pro-
curement prog rams 

А.4.1. Percentage of local 
procurements + – – – – + – – – – –  2

Total, component A 5 4 3 2 4 8 7 6 4 3 0 46

Source: Summarised by the authors on the basis of the data [50—60].

The algorithm for assessing the compliance of 
the reporting of the 11 companies under study with 
regard to their contribution to the SDG agenda 
based on the GCI includes:

1) generalization of the results given in Tab-
les 2—5 for all studied enterprises;

2) calculation of the average number of dis clo-
sed indicators for each component (A, B, C, D) as 
a whole for the studied group of enterprises that 
meet the GCI by each component (unit);

3) calculation of the average level of disclosure 
of indicators by each component as a whole for 
the group of studied enterpri ses (%).

Figure 1 illustrates the distribution of enter pri-
ses by the level of compliance with the GCI, in-
dicating the chosen method of reporting (based 
on GRI or in another way — Non-GRI).

Analyzing the data in Tables 2—6 has shown 
that among the surveyed respondents there are 
companies whose reporting does not include 
indi cators for individual GCI components at 
all. One of the companies (Inscape) provided 
da ta only for component B. Environmental sphe-
re, calling its report a sustainability report and 
presenting it in the database on the GRI web-
site as one compiled according to the GRI ver-
sion — G4.

The data in Table 6 show that the total num-
ber of disclosed GCI indicators varies by com-
panies from 7 to 27, and their average number 
is 15; the average percentage of disclosure by 
sphere ranges from 42.86 to 54.55%; the average 
sha re of dis clo sure in all areas by all companies 
is 45.45%.
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Table 3. Assessing the Compliance of Corporate Reporting on the Contribution 
to the SDG Agenda Based on the GCI, Component B. Environmental Sphere

Indicators
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В.1. Rational use 
of water

В.1.1. Recycling and reusing of water + – – – – – + + + + +  6

В.1.2. Effi  ciency of water usage + – – – – + + + + + +  7

В.1.3. Water resources load/lack of water + – – – – + + + + + –  6

В.2. Managing 
wastes

В.2.1. Cutting down on wastes + – – – + + + + + + +  8

В.2.2. Recycling of wastes + – – – + + + + + + +  8

В.2.3. Hazardous wastes – – – – + + + – – –  3

В.3. Greenhouse 
gases emission 

В.3.1. Greenhouse gases emission (sphere 1) + – + – + + + + + + +  9

В.3.2. Greenhouse gases emission (sphere 2) + – + – + + + + + + +  9

В.4. Ozone dep-
le ting substances 
and chemicals

В.4.1. Ozone depleting 
substances and chemicals + – – – – + + – – – –  3

В.5. Energy con-
sumption

В.5.1. Renewable energy + – – – – + + + – – –  4

В.5.2. Energy effi  ciency – – + – – + + + + + +  7

Total, component B 9 0 3 0 4 10 11 10 8 8 7 70

Source: Summarised by the authors on the basis of the data [50—60].
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the authors.
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Table 4. Assessing the Compliance of Corporate Reporting on the Contribution 
to the SDG Agenda Based on the GCI, Component C. Social Sphere

Indicators
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С.1. Gender equality С.1.1. Proportion of female managers – – + – + + + + – + –  6

С.2. Human capital С.2.1. Average duration of training 
per year per employee + – – – – + + + – + –  5

С.2.2. Cost of training per year per 
employee with division into 
categories of employees + – – – – + + – – + –  4

С.2.3. Salary and payments to the 
employees with the division into 
types of employment and gender – – + + + – – + – + –  5

С.3. Healthca re and 
safety of employees

С.3.1. Cost of healthcare and safety 
of employees – – – – + + + – + + –  5

С.3.2. Frequency/number of inci-
dents of occupational injuries + – – – + + – + + + –  6

С.4. Collective 
labour agreements

С.4.1. Percentage of employees 
covered by collective agreements + – + – + + + + + – –  7

Total, component C 4 0 3 1 5 6 5 5 3 6 0 38

Source: Summarised by the authors on the basis of the data [50—60].

join to one or another international initiative on 
non-fi nancial reporting, determine its format 
them selves and, fi nally, belong to diff erent juris-
dictions. But it is important to identify and eva-
luate these discrepancies from the point of view 
of materiality, impact on the quality of non-fi nan-
cial information, the general logic of the account-
ing and analytical process and the preparation of 
com parable reports.

In light of this, lets focus on certain features of 
information presentation in non-fi nancial reports 
of selected companies. It is worth emphasizing 
that these features are identifi ed in the compari-
son of reporting indicators of companies with the 
GCI in dicator system.

The data in Fig. 1 show that the defi ned three 
groups of enterprises based on the number of dis-
closed indicators (high, medium, low) chose re-
por ting methods in approximately the same pro-
portion.

At the same time the main thing that attracts 
attention is the absolute incomparability of non-
fi nancial reports between companies both in terms 
of the form of information presentation and ty pes 
of indicators. Although all the companies se lec-
ted for the study belong to the same industry, 
they have diff erent approaches to information 
dis closure, although most of them position their re-
ports as sustainability reports. This, of course, is 
explained by the fact that companies voluntarily 
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Table 5. Assessing the Compliance of Corporate Reporting on the Contribution 
to the SDG Agenda Based on the GCI, Component D. Institutional Sphere

Indicators
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D.1. Dis-
clo sure of 
informa-
tion on 
corpo ra te 
ma na ge-
ment

D.1.1. Number of Board of Directors meetings 
and attendance – + – + + + – + + – –  6

D.1.2. Number and proportion of female members 
of Board of Directors – + – + + + – + + – –  6

D.1.3. Members of Board of Directors with divi-
sion in age groups – – – – + – – + – – –  2

D.1.4. Number of Audit Commeettee meetings 
and attendance – + – + + + – + – – –  5

D.1.5. Bonuses: Total sum and bonuses per each
member of Board of Directors and chief management – + – + + – – + – + –  5

D.2. Anti-
corruption
practices

D.2.1. Sum of penalties paid or to be paid in ac-
cordance with court rulings – – – – – – – – – – –  0

D.2.2. Average number of hours of training on 
anti-corruption issues, per year per one employee – – – – + – – – – – –  1

Total, component D 0 4 0 4 6 3 0 5 2 1 0 25

Source: Summarised by the authors on the basis of the data [50—60].

Table 6. The Results of the GCI-Based Assessment of the Compliance 
of Corporate Reporting on Contribution to the SDG Agenda

Component

A
rc

el
or

M
it

ta
l 

B
el

gi
um

 2
01

6

A
nd

el
ul

a I
nv

es
tm

en
t 

H
ol

di
ng

s 2
01

7

D
ia

lo
g 

se
m

i-
co

nd
uc

to
r 2

01
8

M
ir

an
da

 M
in

er
al

 
H

ol
di

ng
s L

T
D

 2
01

7

G
R

A
N

G
E

S 
20

16
 

(A
R

)

TA
TA

 S
te

el
 In

di
a 

20
17

 (
IR

)

D
oe

 R
un

 2
01

6 
(S

R
)

A
M

G
 2

01
6 

(A
R

)

C
on

st
el

liu
m

 2
01

6 
(B

SR
)

O
ut

ok
um

pu
 2

01
6 

(S
R

)

In
sc

ap
e 

20
17

 (
SR

) Disclosure 
of information

Av
er

ag
e 

nu
m

be
r o

f 
in

di
ca

to
rs

, 
it

em
s

Le
ve

l o
f 

in
fo

rm
at

io
n 

di
sc

lo
su

re
, %

A 5 4 3 2 4   8   7   6 4 3 0 4 50.00
B 9 0 3 0 4 10 11 10 8 8 7 6 54.55
C 4 0 3 1 5   6   5   5 3 6 0 3 42.86
D 0 4 0 4 6   3   0   5 2 1 0 2 28.57

Methodology of non-
fi nancial reporting

Non-
GRI

Non-
GRI

GRI-
G4

Non-
GRI

Non-
GRI GRI GRI-

G4 GRI GRI-
G4

GRI-
G4

GRI-
G4 — —

Total 18 8 9 7 19 27 23 26 17 18 7 15 45.45

Source: Summarised by the authors on the basis of the data [50—60].
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So, the study showed that companies disclose 
information in a following manner:
 in relative terms, while GCI proposes to dis clo-

se it in absolute amounts, for example, company’s 
expenses on green investments, investments in 
the social sphere, total research and development 
expenditures are shown as a percentage of the 
total expenses; instead of the absolute amount 
of remuneration of managerial personnel, the 
maximum percentage of the basic salary of 
managers is given without specifying it, etc.;

 as a percentage of the increase in the indicators 
without specifying the base amount (instead 
of the amount of personnel training costs, the 
increase in costs per employee by category is 
shown);

 the total amount for several years: indicators 
belonging to one area, for example, the com-
pany’s expenditure on green investments and 
investments in the social sphere, are shown as 
one amount for 3 years;

 in-kind, instead of cost indicators, for exam-
ple, instead of the amount of research and de-
velopment expenditure, the number of projects 
implemented by the company is indicated; in-
stead of expenditures for medical care of em p lo-
yees, the number of provided medical services, 
etc. is indicated.
Some GCI indicators are not included in com-

pany reports, but can be easily obtained from dis-
closed data by calculation (value added, amount 
of taxes paid, compensation per board member 
and executive).

The given examples testify to the lack of a uni-
fi ed approach to the methodology of calculating 
indicators and to the selection of units of mea su-
rement of indicators in the non-fi nancial re por-
ting of various companies. The existence of ma  ny 
initiatives and approaches to the formation of a 
list of quantitative indicators and their cal culation 
methods to some extent explains the obtained 
con clusion. In particular, the document Measuring 
Stakeholder Capitalism Towards Common Metrics 
and Consistent Reporting of Sustainable Value Crea-
tion [61], issued by the World Economic Forum, 

contains recommendations for companies to dis-
close 44 indicators, while GRI — 34, and GCI — 33 
[62, р. 16]. 

At the same time, it is worth emphasizing that 
such a discrepancy is justifi ed in some cases. It 
seems that for multinational companies and inter-
national holdings in GCI, it is advisable to provide 
varying approaches based on a number of indica-
tors. Absolute indicators for such companies are 
not always informative. For example, wages and 
benefi ts to employees diff erentiated by type of em-
ployment and gender are provided in the GCI in 
absolute amounts. However, the remuneration of 
labor by jurisdiction is carried out in accordance 
with national legislation and often has a diff erent 
level for the same professions and qualifi cation 
characteristics, therefore, when determining ge-
neral indicators for a company, absolute amounts 
are not always useful in decision-making.

Summarizing the empirical part of the conduc-
ted research, we note that non-fi nancial repor ting 
of the selected enterprises does not suffi  ciently 
refl ect the results of activities aimed at attaining 
sustai nable development. The average disclosure 
rate according to the GCI is only 48.48% that is 
less than a half. Therefore, the reviewed reports 
are not relevant enough for assessing the contri-
bution of companies to sustainable development. 
However, it should be emphasized that there is 
no reason to claim that reporting of these en   ter  -
prises is unreliable, because all reports ha   ve audit 
confi rmation. At the same time, they are incomp-
lete from the point of view of qua li ty for assess-
ing sus tainable development of com panies. That 
is why the implementation of the amendments 
made to the Principles of Corporate Governance 
of the OECD [63], where Part VI Stability and 
Resilience 2 is introduced, is gaining relevance in 
the national institutional environment. For com-
panies and investors, it is recognized as an impor-
tant motivational component aimed at managing 

 Members of the FSB (Financial Stability Board), as well as 
international organizations, various countries, professional 
communities, etc. are actively involved in the discussion.
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risks, as well as making fi nancial and investment 
decisions that contribute to strengthening the 
sustainability of corporations [62]. Since No-
vember 2021, revision of the basic document had 
been in process and was completed last year.

New challenges and risks caused by the 
COVID-19 pandemic, martial law, acts of terror-
ism by the russian federation, and phenomena of 
ecocide in Ukraine require disclosure in non-fi -
nancial reporting of information on the activities 
of enterprises, which they carry out to eliminate 
negative consequences, as well as to strengthen 
their potential for stress resilience.

The study of initiatives on disclosure of infor-
mation on the impact of the spread of the corona-
virus disease on enterprises and their contribu tion 
to overcoming the pandemic made it possible to 
outline directions for the disclosure of additional 
information.

Thus, a dichotomous approach is the result of 
international organizations’ eff orts to fi nd ways 
to make information about the current crisis pub-
lic. It provides, on the one hand, the comparative 
data by each indicator disclosed in non-fi nancial 
reporting before the pandemic or another extra-
ordinary event during and after it, and on the 
other hand, the addition of current international 
documents with quantitative and qualitative indi-
cators that characterize the impact of COVID-19 
and other emergency events on company’s per-
formance.

The application of a dichotomous approach ma-
de it possible to formulate proposals for supple-
menting the non-fi nancial reporting of domestic 
enterprises:

1) comparative indicators that add informa-
tion on their signifi cance before the pandemic and 
other extraordinary events, during and after it;

2) new indicators (quantitative and qualitati ve) 
that will reveal the impact of COVID-19 and other 
extraordinary events on company’s performance.

Thus, the conceptual approach to determining 
the content of the report in the context of extraor-
dinary events is that it can be based on unifi ed 
indicators proposed, for example, by GCI and 

supplemented with indicators recommended by 
international documents aimed at revealing the 
impact of crisis phenomena on company’s perfor-
mance caused by emergency events, in particular 
a pandemic, and measures to overcome it.

Regarding the pandemic, such documents in-
clude the following:
 Framework approach to evaluation and mo-

ni toring of World Health Organization data 
(World Health Organization (2020). Monitor-
ing and Evaluation Framework);

 Notice of the International Organization of 
Securities Commissions IOSCO/OR/02/2020 
da ted 05/29/2020 On the importance of disclo-
sure of information regarding COVID-19;

 A UN Framework for the immediate socio-eco-
nomic response to COVID-19;

 document of the International Accounting 
Stan dards Board Summary of COVID-19 Finan-
cial Reporting Considerations [63].
While selecting indicators, preference should 

be given, according to the authors, to those that 
have defi ned sources under national legislation. 
Therefore, most of them will not require calcu-
lation, but only will be fi lled according to the 
data of the relevant source. However, individual 
indicators will require easy calculations, such as 
total amount of taxes and other payments to the 
goverment, the share of women in managerial po-
sitions, etc.

As for the indicators that will characterize the 
impact of technological disasters, ecocide and 
other consequences of russia’s military aggres-
sion and terrorist acts caused by it, the latest in-
ternational recommendations may be of use:
 WWF (World Wide Fund for Nature) docu-

ment “Assessing the environmental impacts of 
the war in Ukraine” [64];

 UNDP “Ukraine Energy Damage Assessment” 
[65];

 Energy Charter “Cooperation for Restoring the 
Ukrainian Energy Infrastructure project” [66] 
and other as support for Ukraine’s struggle for 
independence from the international political 
establishment.
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CONCLUSIONS

The disclosure standards form the basis for mo-
nitoring companies from the point of view of ma-
in taining confi dence in the behavior of capital 
mar kets, as well as assessments in the conditions 
of martial law and post-war recovery, pande mics 
and other emergency events. A tool for protecting 
investors is the availability of objective informa-
tion for stakeholders and regulators when making 
decisions on attracting long-term capital invest-
ments. As noted, the negative risks of asymmetry 
of information increase in emergency situations. 
At the country level, high-quality infrastructure 
availability of appropriate reporting makes it pos-
sible to objectively assess the contribution of the 
private sector to the creation of a more stress-re-
sistant economy, and to attract investments from 
international sources for this purpose [67]. In 
the context of the development and implementa-
tion of Ukraine’s post-war recovery plan, as well 
as in the context of other extraordinary events, 
it is important to ensure a clear formulation and 
implementation of conceptual foundations for 
drawing up national roadmaps for the forma-
tion of the relevant infrastructure. The solution 
to the mentioned problem is possible on the ba-

sis of continued work on the unifi cation of indi-
cators and standardization of approaches to the 
preparation of non-fi nancial statements within 
the framework of the existing initiatives (ISSB, 
ESRS standards).

The results of the analysis and the proposals 
of the authors developed on its basis and set out 
in the research are aimed at improving the cur-
rent regulatory and legal acts in Ukraine regar-
ding the implementation of EU directive require-
ments in the fi eld of non-fi nancial reporting, as 
well as at the settlement of the issues concerning 
the organization and administration of relevant 
databases at the state level to prevent informa-
tion asymmetry.
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ЗВІТУВАННЯ ПРО СТАЛИЙ РОЗВИТОК В УМОВАХ НАДЗВИЧАЙНИХ ПОДІЙ

Вступ. Реалії воєнного стану в Україні, загрози надзвичайних подій, зокрема пандемій на кшталт COVID-19, ка та ст-
рофічних наслідків терористичних актів та плани повоєнного відновлення із залученням зовнішнього та внут ріш-
нього фінансування з боку економічних агентів усіх форм власності обумовлюють необхідність подальшого просу-
вання концепції сталого розвитку.
Проблематика. Відсутність уніфікованого підходу до змісту звітності зі сталого розвитку призводить до низько-

го рівня достовірності, асиметрії, неможливості агрегування статистичної інформації при прийнятті управлінських 
рішень, зокрема й тих, що стосуються ресурсного забезпечення. 
Мета. Визначення методологічних підходів стосовно доречності та суттєвості розкриття інформації в нефінансовій 

звітності компаній; розкриття шляхів дотримання принципів транспарентності та підзвітності щодо стійкого роз-
витку обраними для проведення аналізу лідерами корпоративного сектору економіки; обґрунтування напрямів ви-
користання кращої світової практики звітування у вітчизняному інституціональному середовищі в умовах воєн но го 
стану та повоєнного відновлення.
Матеріали й методи. Застосовано методи індукції, дедукції, аналізу, синтезу, методи статистичної вибірки, по-

рівняння, експертних оцінок, асоціацій, аналогій.
Результати. Дослідження нефінансової звітності 11 зарубіжних металургійних компаній дало змогу встановити 

проблемні аспекти даних про сталий розвиток щодо їх доречності та суттєвості. Доведено, що різноманіття ме то до-
логічних підходів нефінансового звітування призводить до посилення ризиків при прийнятті управлінських рішень 
щодо стратегій розвитку та залучення ресурсів. 
Висновки. Результати проведеної оцінки доводять гіпотезу дослідження (Н1) в частині того, що уніфікація ме то-

дології формування показників та стандартизація підходів до складання звітності зі сталого розвитку — основний 
шлях підвищення результативності державного регулювання та корпоративного господарювання як у стабільних 
си туаціях, так і у критичних умовах надзвичайних подій.
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