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Abstract. In 2023, there is a pressing requirement to promote enterprise growth and guarantee enduring sustainability,
therefore, it is timely to craft an effective model for sustainable progress and establish a corporate governance framework.
The aim of the research was to develop innovative approaches to ensure the sustainable development of enterprises
through the development of a sustainable development model and corporate governance system. The essence of the
concepts of “corporate governance” and “corporate management” is also defined in the article using the categorical method
of two-level triadic decoding. The research is based on the principles of sustainable development, systemic and holistic
approaches. The article proposes a four-component model of the enterprise sustainable development concept (ESPEG
model), which reflects the hierarchical arrangement of the environmental (E), socio-political (SP), economic (E), and
governance (G) spheres of the enterprise. This model identifies the directions for the application of management tools to
influence specific interacting spheres. The result of the work is an improved model of enterprise sustainable development
that enables the structuring of the key components of the concept to ensure effective management of the enterprise
based on the balance of its key elements. The model of corporate governance system has been improved, incorporating
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the paradigm of sustainable development and considering the necessity of integrating various management subsystems
within the company. The proposed corporate governance system identifies the control loop of corporate management
and defines the governing and controlled subsystems along with their components. It has been established that a
corporate governance system built on the principles of sustainable development will contribute to achieving positive
results in the company’s development, ensuring the sustainability of its social, environmental, and economic aspects.
The implementation of the proposed corporate governance system will facilitate further research into its essence and

application specifics in modern companies

Keywords: management; connections; stakeholders; personnel; two-level triadic decoding; holistic approach

¢ INTRODUCTION
Achieving lasting impact on society and environment
through sustainable development is a vital business goal.
Amid challenges such as the COVID-19 pandemic and the
Ukraine crisis, fostering resilient enterprises demands in-
novative models and adaptable systems. As of January 1,
2022, approximately 6 million Ukrainians had left the
country, accounting for 14-15% of the permanent popu-
lation (Ukraine: A quick assessment..., 2022). In Ukraine,
military operations resulted in substantial losses, damag-
ing transportation infrastructure, industrial and transpor-
tation enterprises, and more. The estimated direct infra-
structure damages reached $114.5 billion as of September
5,2022 (The total amount of infrastructure...., 2022). These
disruptions have reverberated through global logistics,
compelling businesses to re-evaluate their management
strategies for survival and holistic prosperity. This entails
not only navigating immediate obstacles but also contrib-
uting to the economy, society, and environmental conser-
vation through job creation, responsible taxation, local
collaborations, and eco-conscious efforts. In this context,
building long-term enterprise viability becomes crucial.
Enterprises must rethink their management approaches
to address present challenges and threats, and sustainable
development becomes more important than ever before.
In the modern scholarly environment, numerous
Ukrainian scientists including Z. Atamanchuk & Z. Ma-
kohin (2022) along with global researchers such as G. Dic-
uonzo et al. (2022) and P. Ludwig & R. Sassen (2022)
demonstrate interest in corporate governance issues
based on the paradigm of sustainable development. Many
of them have investigated the relationship between cor-
porate governance and sustainable development. Howev-
er, most of them have not devoted sufficient attention to
the formation of a corporate governance system based on
a systemic approach. The International Labour Organiza-
tion has long been working towards supporting viable en-
terprises and ensuring sustainable development: it has de-
veloped the “Decent Work for Sustainable Development”
(DW4SD) platform and “The 2030 Agenda for Sustainable
Development”, with one of the important objectives being
the promotion of viable enterprises (Decent work for...,
n.d.). Authors such as S. Barile et al. (2018) emphasize that
the concept of “viable enterprises” is interrelated with the
three components of sustainable development: econom-
ic, social, and environmental. The International Labour
Organization promotes the development not of any en-
terprises but only those that are economically viable, so-
cially responsible, and environmentally conscious (Decent
work for..., n.d.). The works of the authors lack sufficient
attention to the study of the interaction among various

elements of enterprise management systems and the im-
pact of such systems on all aspects of sustainable devel-
opment. Moreover, they inadequately address the role and
importance of involving all stakeholders in the develop-
ment and implementation of corporate management sys-
tems, as well as the insufficient focus on the development
of mechanisms and tools to ensure and support this in-
teraction. Ukrainian scientist N. Voloshko (2021) provides
a detailed analysis of the foundations of international
corporate governance, examines key models, and evalu-
ates the alignment of corporate governance in Ukrainian
companies with international practices and standards. The
findings underscore the need to enhance the company’s
management system for sustainable development in the
market and establish a global standard of corporate gov-
ernance rules and principles. It can be concluded that the
literature offers insufficient coverage of the issue of form-
ing a corporate governance system in terms of ensuring
sustainable development of enterprises.

The concept of sustainable development management
has emerged as a widely adopted approach in business
practice, drawing upon theoretical foundations that prior-
itize holistic and responsible approaches. This approach,
supported by scholarly works by S. E-Vahdati et al. (2019),
N.E. Kalicheva et al. (2019) and V. Naciti et al. (2022), has
evolved to become an integral component of successful
corporate policies. These scholars primarily focus on stud-
ying the mechanisms of corporate governance in sustaina-
bility, exploring the rights and responsibilities of internal
corporate actors and examining their impact on sustain-
ability outcomes. They investigate how corporate gov-
ernance practices and processes contribute to enhancing
sustainable performance. One limitation of the existing
literature is the lack of a unified approach to identifying
components in the concept of sustainable development
and constructing a model for sustainable enterprise devel-
opment. There is a need for clarification regarding the role
of corporate governance within the framework of sustain-
able development, as well as the systematic and compre-
hensive formation of corporate management, which is why
this research was necessary to conduct. The study aimed
to develop the model of sustainable development and the
corporate governance system as innovative approaches to
ensuring the sustainable development of enterprises. It
focused on three main research objectives: developing a
model of sustainable development concept for an enter-
prise; differentiating and clarifying the concepts of “cor-
porate governance” and “corporate management”; form-
ing a corporate governance and corporate management
system to ensure sustainable development.
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e LITERATURE REVIEW

The analysis of scientific literature on sustainable devel-
opment-oriented enterprise management reveals a lack
of consensus among researchers regarding the compo-
nents of sustainable development and the development
of a model for sustainable development within enterpris-
es. Various approaches and models have been proposed,
including the triple bottom line perspective proposed by
J. Elkington (1997), which emphasizes the economic, en-
vironmental, and social responsibilities of enterprises,
and the normative approach by R.E. Freeman et al. (2006),
which highlights moral responsibility towards stake-
holders. Models of sustainable development, such as the
“Mickey Mouse” and “bull’s eye” by L. Zaitseva (2019),
have evolved over time, with the I. Morandin-Ahuerma et
al. (2019) sphere balance model being the most widely
adopted. According to most scholars, this model of sus-
tainable development is based on a methodological ap-
proach in which the ecological, social and economic com-
ponents are presented as equal parts of a cohesive system
(Khan et al., 2021; Peng, 2023).

While most researchers agree on a three-component
enterprise sustainable development model, they often
overlook enterprise-stakeholder interactions (Cochran
& Rauch, 2020; Alkaraan et al., 2023; Cano et al., 2023).
However, these models lack considering enterprise-envi-
ronmental interactions. Although authors commonly un-
derstand the three sustainable development components,
they often neglect the enterprise-stakeholder relationship
while crafting a model. These relationships are vital for
effective sustainable strategy implementation. Exploring
these interactions is crucial to form comprehensive mod-
els encompassing economic, environmental, and social as-
pects. The ESG (Environmental, Social, and Governance)
model and its variations hold promise for enterprise sus-
tainable development (Pedersen et al., 2020). It encom-
passes environmental responsibility, social obligations
and corporate governance indicators, aligned with the UN’s
17 Sustainable Development Goals. While the ESG model
offers a hopeful framework, it overlooks stakeholder-en-
terprise relationships, limiting effective implementation.

The analysis of scientific literature on sustainable de-
velopment-oriented corporate governance reveals a lack
of consensus among different authors such as S. E-Vahda-
ti et al. (2019), V. Naciti et al. (2022), and G. Dicuonzo et
al. (2022), not only regarding the specific content and for-
mation of sustainable development-oriented management
within enterprises but also the absence of a systemic ap-
proach to the formation of a corporate governance system.
Authors have often examined individual elements of the
corporate governance system or corporate management
separately, resulting in some confusion between these
concepts. Despite the significant volume of scholarly work
in the field of sustainable development-oriented corporate
governance (Ludwig & Sassen, 2022; Rahman et al., 2022)
and the implementation of corporate social responsibility
in corporations (Tandoh et al., 2022; Zaman et al., 2022),
researchers have primarily focused on defining models and
key directions and stages of implementing corporate man-
agement systems. Little attention has been given to the
formation of a corporate governance system from a sys-
temic and cybernetic perspective.
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Literature underscores the necessity of a holistic, inte-
grated approach to sustainable development-focused cor-
porate governance. Grasping interrelationships between
corporate governance and management is vital. Existing
definitions lack clear insights into main shared and dis-
tinct traits and their interplay. This gap hampers corporate
governance theory, impeding well-functioning corporate
management systems for companies.

e MATERIALS AND METHODS

The study uses the methods of theoretical synthesis and
logical analysis. These methods were used for comparing
and synthesizing scientific publications and approaches
related to sustainable development and corporate govern-
ance. They allowed for a comprehensive analysis of existing
knowledge and theories in the field. Dialectical method of
cognition was applied to establish the theoretical founda-
tions of the sustainable development model for enterprises
and the corporate governance system. It helped in under-
standing the interrelationships and contradictions within
the concepts and principles of sustainable development
and corporate governance. Historical approach-was em-
ployed to study the evolution of sustainable development
models and to define the concepts of corporate governance
and corporate management. By examining the historical
context, the researchers gained insights into the develop-
ment and transformation of these concepts over time. Ho-
listic and systemic approaches were utilized in developing
the model of sustainable development for enterprises and
the corresponding corporate management system. They al-
lowed for a comprehensive and integrated perspective, tak-
ing into account the various dimensions and interdepend-
encies within the system. Theory of dynamic information
systems and the method of two-level triadic decoding were
employed to shape and refine the concepts of corporate
governance and corporate management. By decoding and
analysing the key characteristics of these concepts, a clear-
er understanding and definition of their essential compo-
nents were achieved.

The categorical two-level triadic decipherment meth-
od (Fedotova & Sanjay, 2020) revealed the sought category
through three concepts at the first decipherment level, re-
flecting the natural essence of the represented phenome-
non. This process was repeated at the second level for de-
ciphered concepts. An advantage of using this method was
the broader definition of the research object, encompass-
ing socio-economic systems within the systemic econom-
ics framework. This approach facilitated a comprehensive
understanding of corporate governance and management
concepts. The abstract-logical method and the method of
generalization were used for forming theoretical general-
izations, structuring the sustainable development model,
the corporate management system, and formulating re-
search conclusions. It facilitated the logical organization
and presentation of the research findings. Graphic visual-
ization techniques were employed to visually present the
proposed sustainable development models, the essence
of concepts, and the corporate management system. This
visual representation enhanced the clarity and understand-
ing of complex ideas and relationships. The work drew on
the postulates of the sustainable development concept and
relevant scientific models of corporate governance. These
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provided the conceptual framework and theoretical ba-
sis for the research, guiding the selection of appropriate
methods and approaches.

e RESULTS AND DISCUSSION

The model of sustainable development

concept for an enterprise

The holistic approach in managing socio-economic systems
emphasizes the priority consideration of the system as a
whole in terms of the emergence of new qualities or holistic
properties in the system’s elements, absent in the compo-
nents that constitute the system. The viability of enterprises
is formed under the influence of external and internal factors,
with the interaction of elements within the general system
serving as its foundation. To determine the main directions
of enterprise activities within the framework of the sustaina-
ble development paradigm, it is necessary to develop a model
of the sustainable development concept for the enterprise
and identify its system-forming components based on sys-
temic and holistic approaches (Moldavska & Welo, 2019).

Viewing any enterprise through its similarity to a living
organism is inherent in the holistic approach. R. Charef (2022)
emphasize that it is crucial “to have a holistic approach, to
identify all the stakeholders involved in the asset lifecycle
and to work collaboratively”. This approach pays great atten-
tion to the relationships and interactions between the parts
of the whole in the form of a system. E. Schwarz (2002) exam-
ined the system from the perspective of the holistic approach
and identified three inseparable primary categories present
in all systems: objects, relationships, and the whole. These
three types of initial ingredients exist on equal terms — rela-
tionships are just as “real” as objects. The author argues that
a minimal system consists of a triad, which represents two
interacting components and one privileged whole with an
ontological status. When considering the model of sustaina-
ble development for a viable enterprise as a system, attention
should be given not only to the constituent elements of the
system but also to the interactions between them.

The advantage of modern business lies in its social
orientation and efforts to improve conditions in the areas
where the enterprise operates, including sustainable de-
velopment. Companies must care about the environment
and develop ecological projects. The company should take
responsibility for continuous improvement and increased
performance of its environmental management system by
ensuring the environmental safety of its activities. Envi-
ronmental safety is extremely important as it guarantees
living in an environmentally clean environment. It con-
tributes to the overall functioning of the environment
and provides rational satisfaction of individual ecological
needs, as well as the needs of any enterprise and socie-
ty as a whole. The implementation of an environmental
safety system within the enterprise affects the econom-
ic, social and ecological spheres, as it involves the imple-
mentation of production norms, labour, emissions, waste,
resource-saving standards and more (Cherchyk, 2019).
Additionally, if a company wishes to remain viable for an
extended period of time, it must pay attention to ensuring
the preservation of the environment, resource conserva-
tion and the health of society, including its employees.

The paradigm of sustainable development, which in-
volves a dynamic process of sequential positive changes
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that ensure the balance of economic, social, and ecological
aspects of societal life, should form the basis for approach-
es to solving the viability problems of enterprises. The en-
terprise, as a socio-economic system, meets the criteria of
a complex open system, in which orderliness is achieved
through regularity of relationships between the elements
of the structure. Orderliness between the subsystems of
the enterprise can ensure the maintenance of the system’s
stability through management oriented towards achiev-
ing sustainable development. The stability of enterprises
as open dynamic systems serves as a reliable foundation
for the functioning of regional and national economies.
Conversely, a decrease in their stability leads to a crisis in
the entire economic system of the country. In her scientif-
ic work, L.V. Fedotova (2020) proposed a model for main-
taining the viability of an enterprise based on sustaina-
ble development. The proposed model for maintaining
the viability of an enterprise incorporates a hierarchical
arrangement of the economic, social and environmental
spheres of the enterprise’s external environment. The sug-
gested directions for implementing management tools are
focused on preserving stability, viability and sustainable
development of the enterprise. These are the ways to ad-
dress the adaptation challenge that the enterprise faces
within each sphere.

Modern economic and political realities demand the
reinforcement of the three-component model of sustain-
able development. By enhancing the developed model for
maintaining enterprise viability, the addition of a political
component to the social component of sustainable devel-
opment is proposed. This political component reflects the
political will of the governing representatives to imple-
ment the concept of sustainable development. In order to
be realistic and effective, the concept of sustainable devel-
opment must establish mechanisms for making efficient
and legitimate decisions that consider the interests of the
majority of nations in the context of escalating interna-
tional political conflicts. At the global level, new institu-
tions and rules of conduct need to be formed and defined,
specifying and refining the goals of sustainable develop-
ment. At the national level, relevant legislative and reg-
ulatory acts need to be adopted to support the concept of
sustainable development, while monitoring the activities
of enterprises. At the enterprise level, the implementation
of sustainable development principles and specific goals
should be ensured.

Thus, as an open system, the enterprise interacts with
the external environment, which is represented by three
spheres: ecological, socio-political and economic. Howev-
er, the three-dimensional concept of sustainable develop-
ment reflects the interaction of the enterprise with the ex-
ternal environment, and an additional subsystem needs to
be added to this model. This subsystem corresponds to the
governance component of the enterprise, as depicted in the
ESG concept. This component is focused on establishing
relationships with stakeholders in the other three spheres
of sustainable development (economic, socio-political, and
ecological). In the context of the enterprise’s pursuit of
sustainability and viability, an idealized structure of inter-
connected subsystems can be outlined. These subsystems,
in their interrelation, form the model of the enterprise’s
sustainable development concept, as illustrated in Figure 1.

Development Management. 2023. Vol. 21, No. 3
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Ecological sphere

Corporate governance

interactio:

(management system)

Figure 1. The model of sustainable development concept for a viable enterprise (ESPEG model)

Source: developed by the authors

The proposed model enables the achievement of long-
term balance among the key spheres of sustainable develop-
ment for an enterprise, including the economic, socio-po-
litical, environmental, and governance dimensions, with
corresponding directions for implementing management
tools to ensure the viability of the enterprise. According
to the research, the concept of sustainable development is
closely intertwined with the concept of viability. The con-
cept of sustainable development is based on an approach
where the economic, social, environmental and govern-
ance components are considered equal and integral parts
of a comprehensive system. Balancing these components,
while meeting the needs of society and safeguarding the
interests of future generations, is a prerequisite for sust-
ainable development and the key elements of viability.

At the core of the model lies the sphere of corporate
governance as a subsystem responsible for aligning the
enterprise’s activities with the goals of sustainable devel-
opment and establishing relationships with other subsys-
tems within the model. Expanding on existing approach-
es to the concept of sustainable development, this model
is referred to as ESPEG, incorporating four components:
environmental (E), socio-political (SP), economic (E), and
governance (G). Additionally, the model depicts the need
for establishing relationships with specific stakeholders
within the realm of corporate governance for each sphere

(economic, socio-political, and environmental). The mod-
el reflects the directions for implementing corporate gov-
ernance tools, through which they influence the respective
component and address contemporary societal demands
for a safe environment.

The proposed model of the sustainable development
concept for a viable enterprise illustrates the fundamental
components of a management system based on sustainable
development principles and the scope of applying manage-
ment tools to establish a viable enterprise. The research on
the ESPEG model aimed to enhance the understanding and
improvement of corporate structures in the modern world.

The differentiation and clarification of the concepts of
“corporate governance” and “corporate management”
In order to develop a sustainable model of a viable enter-
prise from the perspective of corporate management, it
is necessary to first establish the distinction between the
concepts of “corporate governance” and “corporate man-
agement”. The relationship between the concepts of cor-
porate governance and corporate management needs to be
explored, highlighting their key features. It is proposed to
examine the relationship between the concepts of corpo-
rate governance and corporate management based on the
following aspects: essence, management, responsibility,
effectiveness, foundation, etc. (Table 1).

Table 1. The correlation between the concepts of “corporate governance” and “corporate management”

Main aspects Corporate governance Corporate management

It is a system that focuses on the management and

It primarily involves organizing and ensuring the

ssence control of organizational activities. effective functioning of the management system.
It is a system that encompasses management and . . .
s A Its primary purpose is to organize and ensure the
control over the activities of the organization. The L
L . smooth functioning of the management system.
existing management structure and mechanisms of - . , . .
Governance Strategic planning of the company’s activities, taking

interaction between departments that ensure the

into account the interests of its owners and other

protection of the rights and interests of shareholders
and investors.

relevant parties.

Decision-making

Responsible for strategic decision-making,
implementing mechanisms and monitoring actions.

Emphasizes operational decision-making and
execution of management decisions.

Scope of responsibility

Corporate governance is responsible for the
development of strategies, decision-making,
implementation mechanisms and monitoring of
managers’ actions.

Management is responsible for executing the
strategies, organizing the implementation of
management decisions.

Development Management. 2023. Vol. 21, No. 3
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Table 1, Continued

Main aspects Corporate governance Corporate management

Shareholders, members of the board of directors, top

Top managers, middle managers, workers, and

Key actors management and other stakeholders. employees.
Effectlveicorporate governance entalls. proper control Effective management involves proficient
. over the implementation of the organization’s . i1
Effectiveness management of operational processes within the

stakeholders.

development strategy, ensuring the interests of all

organization, irrespective of stakeholders’ interests.

Long-term strategic planning to achieve

Goal orientation A .
organizational objectives.

Short-term planning and execution of specific
management objectives.

Foundation practices” and legal frameworks.

Based on established principles, codes, “best

Guided by recommendations and instructions of the
general meeting of shareholders and the board of
directors.

Source: supplemented by the authors based on the research of D.M. Vasylkivskyi (2018), V. Tsaruk (2020), N. Bocharova (2021)

In the realm of contemporary academic discourse on
corporate governance, diverse perspectives exist concern-
ing the definitions of corporate governance and corporate
management. Some scholars, such as V. Tsaruk (2020), per-
ceive corporate governance and corporate management as
synonymous concepts. They employ the term “corporate
governance” interchangeably with “corporate manage-
ment” and do not consistently differentiate their respec-
tive definitions. P. Iliev et al. (2021) posits a definition of
corporate governance as “the set of firm practices that seek
to minimize frictions and mitigate agency costs”. Never-
theless, this perspective overlooks the nuanced character-
istics inherent in each concept under scrutiny, potentially
leading to inaccuracies in corporate decision-making.

An alternative approach involves examining the close-
ly related, albeit not interchangeable, terms “corporate
management” and “corporate governance”. The latter term
pertains to the network of relationships among company
owners (shareholders), management personnel (execu-
tives), and other stakeholders (governing bodies, creditors,
etc.). R. Zaman et al. (2022) conceptualize corporate gov-
ernance as “the structures specifying the rights and re-
sponsibilities among the parties with a stake in the firm,
as well as the configurations of organizational processes
impacting both financial and nonfinancial outcomes at the
firm level”. However, this perspective fails to account for
the peculiarities of the Ukraine’s economic system, war-
ranting caution in solely relying on this viewpoint.

A third cohort of scholars, including M.N. Muxtor-
ovich (2023), defines “corporate management” as a set of
mechanisms by which the company operates and the pro-
cess of development and adoption of decisions by stake-
holders to perform their functions, change and update
existing ones, as well as to form new interests. Corporate
management centres on the mechanisms governing busi-
ness operations. A. Sharma (2022) asserts that “governance
aims at balancing the 4Ms (money, manpower, machine,
and management) to harmonize the interests of various
stakeholders and the company”. Corporate governance
encompasses a broader spectrum of issues pertaining to
corporate functioning, entailing the coordination of inter-
actions among numerous individuals and organizations as-
sociated with various aspects of corporate operations.

Widely regarded by most researchers, corporate gov-
ernance is conceived as a comprehensive concept encom-
passing diverse dimensions, such as legal frameworks,

13

organizational structures, personnel management, infor-
mation systems and cultural values. It also encompasses
conventional management functions and the regulation of
relationships between business owners and top-level man-
agers. The concepts of corporate governance and corporate
management are intricately intertwined, and their inter-
dependencies merit careful consideration. Emphasizing
the establishment of corporate management as an integral
component of corporate governance within a company as-
sumes paramount importance. Consequently, the varying
perspectives on the definitions of corporate governance
and corporate management underscore the imperative for
a comprehensive understanding of their interrelationships.

V. Tsaruk (2018) proposes various models of corpo-
rate governance (insider and outsider) that accentuate the
profound interaction between corporate governance and
corporate management. Consequently, concurring with
V. Tsaruk (2018) viewpoint on elucidating the interrela-
tion and subordination of corporate management to cor-
porate governance, while delineating its purpose entailing
decision-making, control, analysis, and the application of
management tools, proves appropriate to this research.
However, an inclusive examination should encompass
characteristics like system input and output, managerial
influence and management subsystems. When evaluating
systemic impact, M. Arslan & A. Algatan (2020) recognize
the role played by formal and informal institutional deter-
minants, including auditing, politics, law, boards, share-
holder awareness, voting, culture and values, in the domain
of corporate governance. M.A. Garzon Castrillon (2021) ad-
vocate for a systemic approach, defining corporate govern-
ance as the system that directs and controls business cor-
porations. Therefore, the expanding research on corporate
governance necessitates prioritizing the concepts of corpo-
rate governance and management, discerning their shared
characteristics and distinctive features. Of particular sig-
nificance is comprehending the essence and exploring the
definition of corporate governance itself, as constructing
a corporate governance system requires determining the
composition and interrelationships of its key elements,
which is unattainable without establishing the essence of
the corporate governance system.

To determine the essence of the definitions of “cor-
porate management” and “corporate governance”, the ap-
plication of the Theory of Dynamic Information Systems
(TDIS) is proposed. Analyse the possibilities of solving this

Development Management. 2023. Vol. 21, No. 3
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methodological task using the example of applying the
triadic decipherment of the basic concept to such a large
research object as “corporate governance”. The ontologi-
cal foundations of corporate governance can be present-
ed in the form of a triadic scheme of interconnected basic
categories: 0 — elements (“what”), 1 — processes (abilities)
(“how”), 2 — results (“why”). In this case, the logic of the
relationship between these categories can be interpret-
ed as follows: the application of the company’s abilities
(“how”) on interacting elements (“what”) should be direct-
ed towards achieving qualitative and quantitative results of
activities and development (“why”). The triadic principle
provides the necessary and sufficient categorical basis that
allows unfolding an adequate TDIS work in full, highlights
the following primary categorical triad and substantiates
the composition of its elements.

Complex relationships: corporate governance encom-
passes relationships between the company’s management,
the board of directors (supervisory board), controlling
shareholders, minority shareholders and other stakehold-
ers. The main interacting elements include the company’s
owners (shareholders), its management (administration,
board), and other stakeholders (investors, creditors, suppli-
ers, customers, government and local authorities, local pop-
ulation and other interested parties). Complex activities:

management represents conscious purposeful activity of
the management subject, which exerts systematic, consist-
ent and planned influences on the object of management
in accordance with norms and rules. Complex results: these
represent the outcomes of the company’s functioning. A key
condition for sustainable development is a positive dynam-
ic of the company’s efficiency. In the market, more efficient
organizations survive and thrive. Therefore, it is important
to formulate the company’s goals correctly, reflecting its ef-
ficiency and effectiveness while adhering to the principles of
sustainable development and rational resource utilization.

Each of the first-level concepts, in turn, is elaborat-
ed by three second-level concepts: [0] successful complex
interactions are formed by the elements: [0,0] enterprise
management (administration), [0,1] enterprise owners,
[0,2] other stakeholders. [1] Strategic complex activities are
revealed through characteristics such as: [1,0] systematic-
ity and balance, [1,1] strategic planning, [1,2] compliance
with norms and rules. [2] The complex result includes: [2,0]
sustainable development, [2,1] goal achievement, [2,2] ra-
tional resource utilization. Each of the first-level concepts,
in turn, is elaborated by three second-level concepts. Fur-
thermore, to form the second-level decoding, it is neces-
sary to identify another set of categories that facilitate the
decoding of first-level categories (Fig. 2).

Strategic planning

(1]

Systematicity and balance
[1,0]

Complex
activity

(1,1]

Compliance with norms and rules
[1,2]

Owners
[0,1]

[0]

Corporate
governance

Achievement of goals

[2]

Comple Complex
relationshi result
(0,0 P \ 02 20 / 2,2]
Management Other stakeholders Sustainable Rational use
development of resources

Figure 2. Two-level triadic decoding of the concept of “corporate governance”

Source: developed by the authors

The generalization of three hierarchically structured
concepts allows formulating the following definition:
Corporate governance is understood as a systematic and
planned activity for managing an organization (corpora-
tion) to establish a balance in the relationships of all par-
ticipants in corporate governance (owners (shareholders),
founders, directors, managers and other stakeholders),
while complying with legal norms and rules of conducting
business, it aims to attract and rationalize resource utili-
zation in strategic management to achieve the goals of the
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organization’s functioning (corporate enterprise) while
adhering to the principles of sustainable development.
Corporate governance encompasses all aspects of
management, organization, and control within a company
to ensure efficiency, stability, and alignment with the in-
terests of various stakeholders. On the other hand, corpo-
rate management focuses on specific aspects of managing
a company, such as planning, organization, leadership, and
control. It emphasizes team leadership and task execution,
achieving strategic objectives, and resource management.
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Therefore, corporate governance is a broader concept
that includes corporate management as well as other as-
pects such as managing relationships with stakehold-
ers, their protection and more. To formulate the concept
of “corporate management”, the following primary cate-
gorical triad should be identified and its elements should
be substantiated.

Complex system: management is considered as a
system of rules, methods and processes through which a
company carries out its management and control. In the
management system of a company, the subject influences
the object, and the means of influence are management
methods. Management is implemented through manage-
ment functions (analysis, evaluation, planning, control, ac-
counting, coordination, regulation, etc.) and management
technologies, which represent processes and methods for
implementing these functions.

Complex leadership: the management system of a com-
pany incorporates various aspects of corporate leadership
into a unified and integrated system. This requires inter-
action and coordination among different functional areas
of the company and considers the interests and needs of
various stakeholders of the company.

Complex result: these represent the results of a com-
pany’s functioning. The criterion of efficiency is the ratio
of the result to the resources invested to achieve it. Being
more efficient means obtaining greater results with the
same resources or achieving the same result with fewer
resources. The key condition is achieving the goals of the
company based on adherence to the principles of sustain-
able development. The categories of the 1°t level should be
defined. Thus, for the 1% level decoding, the basic catego-
ries will be: complex system, complex leadership and com-
plex result (Table 2).

Table 2. Two-level decryption of the basic category “corporate management”

Categories of the 1 level

[0] Complex system

Categories of the 2" level

[0,0] - Rules

[0,1] — Methods and functions

[0,2] — Processes

[1] Complex leadership

[1,0] - Systematicity

[1,1] - Integration

[1,2] - Stakeholder orientation

[2] Complex result

[2,0] - Goal achievement

[2,1] - Efficiency

[2,2] — Sustainable development

Source: developed by the authors

The conducted description allows formulating the
following definition of corporate management: corporate
management is a systematic integrated leadership of cor-
porate organization’s activities, based on balancing the
interests of all stakeholders, it operates through a system
of rules, methods, functions and processes that enable the
enterprise to achieve its goals and enhance operational
efficiency while adhering to the principles of sustainable
development through rational resource utilization.

Formation of a corporate governance

and corporate management system

to ensure sustainable development of an enterprise
The ESPEG model places the corporate governance sys-
tem at its core. This system utilizes principles from the
ecological, socio-political, economic and corporate man-
agement domains to achieve innovative solutions, effi-
cient resource utilization and ensure the organization’s
sustainable development. Implementing the corporate
governance system within the ESPEG model requires a
deep understanding and analysis of the organization’s
current state, its external environment, and the inter-
connections among various aspects. Key elements of
such a system include defining strategic goals, devel-
oping policies and procedures, establishing effective
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communication networks and fostering the development
of highly competent personnel. The adoption of a sys-
temic approach is advisable for the formation of a corpo-
rate governance system.

When applying a systemic approach, any manage-
ment system or its individual components are regarded
as a holistic, independent phenomenon characterized by
activity or development goals, resources, structure, pro-
cesses and interrelationships with other systems. The
systemic approach enables the examination of the man-
agement system as a whole, analysing both its static and
dynamic aspects. According to S. Suwanda & B.Y. Nugroho
(2022), it does not rely on a strictly defined methodology
or logical concept. Elements recommended for the forma-
tion of a management system include the seven factors
according to the McKinsey 7S model. Elements are clas-
sified as soft elements (staff, skills, style, shared values)
and hard elements (structure, systems, strategies) (Su-
wanda & Nugroho, 2022). However, as mentioned earlier,
it is essential to determine the essence of the subject and
object of governance. The administrative personnel of
the enterprise, including top management, managers at
various levels and employees, are considered the subjects
of management. The subsystems of corporate governance
are proposed as the objects of management (Fig. 3).
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Figure 3. Corporate governance system based on the sustainable development paradigm

Source: developed by the authors

The study of any system requires identifying external
influences and establishing methods and directions for
information provision. Equally important is the internal
environment and the information obtained through the
functioning of the system. The PEST model (P - Political,
E - Economic, S - Social, T — Technological), for exam-
ple, can be used as a basis for classifying such informa-
tion (Kenton, 2020). Monitoring the external environment
forms the basis for positioning companies within their
surrounding environment and developing various strat-
egies and forecasts. Based on the obtained information,
corporate plans and budgets are formulated to ensure
that the company’s current activities align with its strate-
gy. This is illustrated in Figure 3.

The proposed model of corporate governance, based on
the paradigm of sustainable development, incorporates the
need for integrating strategic planning, decision-making,
work coordination, management efficiency and develop-
ment of the company. However, to enhance understanding
and successfully implement this model, it is necessary to
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add a vision regarding the formation of a corporate govern-
ance system based on the principles of sustainable devel-
opment. In the proposed system of corporate governance
based on a systemic approach, the corporate management
control loop has been identified, consisting of the follow-
ing main subsystems: strategic management for sustaina-
ble development, environmental management, social and
political management, economic management, innovation
and technology, supply chain management, stakeholder
engagement, functional subsystems. Functional manage-
ment encompasses the administration of various function-
al areas within the organization, including finance, mar-
keting, production, human resources and more. It involves
the development of strategies, policies and processes spe-
cific to each area to effectively meet the enterprise’s ob-
jectives. These subsystems constitute the governing sub-
system within the corporate management system, enabling
effective functioning and development of the enterprise.

Considering that the object of corporate governance is
often either the business entity itself, its corporate rights
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or its corporate property and other components, the fol-
lowing blocks of the controlled subsystem in the corpo-
rate management system are proposed: physical assets,
intellectual property and corporate rights, processes and
operational activities. Physical assets encompass corpo-
rate property, means and objects of labour, real estate,
equipment, transportation vehicles, materials, and other
tangible resources used by the enterprise in its operations.
Intellectual property includes patents, copyrights, trade-
marks, trade secrets and other intellectual assets owned by
the enterprise. Corporate rights refer to the legal status of
the company, defining its organizational structure, inter-
nal regulations, management principles, rights and obliga-
tions of shareholders as stipulated by legislation and the
company’s bylaws. They regulate the relationships among
shareholders, management bodies, and other stakeholders.
Processes and operational activities encompass business
processes, operational processes, supply processes, pro-
duction, sales, customer service and other operational pro-
cesses that ensure the fulfilment of the enterprise’s core
functions. The paradigm of sustainable development and
the proposed ESPEG model require considering econom-
ic, socio-political and environmental aspects in enterprise
management. The main idea is to ensure the satisfaction of
current needs without compromising the ability of future
generations to meet their own needs. Applying the para-
digm of sustainable development in corporate governance
system demands a shift in approaches to strategic plan-
ning, decision-making and coordination of work.

In the subsystem of strategic sustainable development
management, the Strategic planning block should take
into account not only economic aspects but also social
and environmental factors. It is crucial to actively involve
stakeholders, including consumers, employees, suppliers
and public organizations, in the process of formulating
strategic goals and alternatives. Integrating sustainable
development into the company’s strategy is necessary to
strike a balance between economic achievements, social
responsibility, and environmental protection. Within the
context of an enterprise’s commitment to sustainable de-
velopment principles, the strategic planning block places
great emphasis on gathering and processing information to
identify potential company development scenarios, formu-
late acceptable strategic alternatives, evaluate them and
make choices. This process of strategic analysis is based
on collecting information about the current and project-
ed state of the external environment (external analysis)
and the company itself (internal analysis). Based on this
information, common development goals are determined,
which are positioned at the top level of the strategic goals
hierarchy, and strategic alternatives are formulated, which
then undergo evaluation and implementation. Forecasts
are also created as a result of this process, serving as the
basis for creating non-financial corporate reporting.

The Decision-making block also requires re-evaluation
from the perspective of the sustainable development par-
adigm, as it plays a crucial role in translating the chosen
strategy at the enterprise into specific target indicators.
Various methodologies, such as the Balanced Scorecard
can be utilized to achieve these goals (Agarwal et al., 2022).
When selecting target indicators and indicators of strategic
development, it is necessary to consider not only financial
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results but also social and environmental impacts. Taking
these principles into account, the top-level goals and stra-
tegic alternatives are decomposed, allowing for the crea-
tion of a detailed system of strategic corporate goals and
indicators aimed at achieving sustainable development.

The Coordination block plays a crucial role in ensuring
the connection between strategic objectives and key per-
formance indicators defined for the company as a whole,
taking into account the principles of sustainable develop-
ment. These indicators should be aligned with the finan-
cial and operational plans of individual business units and
departments. This will enable harmony between strategic
goals, the performance of individual departments, and the
requirements of sustainable development.

The Management efficiency and sustainable devel-
opment block should include an analysis not only of fi-
nancial reporting but also of the findings derived from
analysing the social and environmental aspects of the
company’s activities. Involving stakeholders such as con-
sumers, employees and public organizations in assessing
the company’s performance in the context of sustainable
development will contribute to forming a comprehensive
picture of the results. Furthermore, the analysis and re-
porting should consider important aspects of sustainable
development, such as social responsibility, environmental
sustainability and other factors influencing the long-term
success of the enterprise.

A corporate governance system built on the foundation
of sustainable development paradigm entails integrating
economic, socio-political and environmental aspects into
enterprise management. This requires revisiting approach-
es to strategic planning, decision-making, coordination,
and performance evaluation. Such a model will foster posi-
tive outcomes in company development while ensuring the
sustainability of social, environmental, and economic as-
pects of its activities. Therefore, the corporate governance
system consists of the subject and object of management,
interconnected through managerial influence from one side
and feedback from the other, both acting under the influence
of the external environment and receiving information-
al support and resources for their functioning, necessary
for achieving the overall goal of the company’s activities.

The proposed model of corporate governance can
be further developed, taking into account the principles
of sustainable development. Within each block, specific
functions can be identified, and information flows and in-
terconnections aimed at ensuring effective management
and achieving sustainable development of the enterprise
can be established. The ESPEG model of sustainable en-
terprise development, with its name reflecting the consid-
eration of environmental, socio-political, economic, and
corporate governance aspects, opens up new opportuni-
ties for the development of corporate structures. The cor-
porate governance system, which occupies a central place
in this model, contributes to achieving sustainable devel-
opment, innovation and competitiveness of organizations
in the modern dynamic world.

e CONCLUSIONS

This article specifically focused on refining and devel-
oping the corporate governance (management) system,
which occupies a central position within the ESPEG model.
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A four-component model of the sustainable development
concept for a viable enterprise (ESPEG model) is proposed,
which represents the hierarchical arrangement of econom-
ic, socio-political, environmental and governance spheres
of the enterprise, as well as the directions for applying
management tools through which it influences a specific
interacting sphere. The justified model of sustainable de-
velopment for a viable enterprise is based on the principles
of the sustainable development paradigm, systemic and
holistic approaches. The enhanced conceptual model of
sustainable development for a viable enterprise allows for
structuring the main components of the concept in order
to ensure effective management of the viable enterprise
based on the balance of its key constituents.

The theoretical basis of defining the essence of “corpo-
rate governance” and “corporate management” has been re-
fined in this study. Unlike existing approaches, the proposed
conceptualization is formed based on a categorical method
of two-level triadic deciphering, prioritizing the systemic
property and acknowledging their complex characteristics.
Existing factors were systematically categorized, and ob-
jective foundations for defining the concept of “corporate
governance” were identified as relationships, activities and
results. The development of the triad of fundamental com-
ponents of the “corporate governance” concept allowed the
formulation of this definition and a comparison with the
triad of the “corporate management” concept, which was
defined as a system, leadership and results. The definitions

e REFERENCES

encompassed a distinctive characteristic — systematization
- enabling the analysis and differentiation of the content
of these notions, thus aiding in identifying directions for
enhancing enterprise management based on sustainable
development. The proposed model of the corporate gov-
ernance system takes into account the need for integrat-
ing different management subsystems of the company. In
the proposed system of corporate governance, the control
loop of corporate management is identified, along with the
designated governing and controlled subsystems and their
constituents. Within the context of this model, it is impor-
tant to consider the economic, socio-political and environ-
mental aspects in enterprise management. The application
of the sustainable development paradigm requires chang-
es in approaches to strategic planning, decision-making
and coordination. Further research could analyse diverse
corporate governance models’ effects on sustainability in
enterprises over time, guiding better integration of sus-
tainable practices. Also, studying regulatory impacts on
adopting such governance in different countries and indus-
tries can aid governments and organizations in promoting
socially responsible and stable corporate practices.

o ACKNOWLEDGEMENTS

None.

o CONFLICT OF INTEREST

None.

(1]

(2]

(3]

(4]

(5]

(6]
[7]

(8]

(9]
(10]
[11]

[12]

(13]

Agarwal, S., Kant, R., & Shankar, R. (2022). Exploring sustainability balanced scorecard for performance evaluation
of humanitarian organizations. Cleaner Logistics and Supply Chain, 3, article number 100026. doi: 10.1016/].
clscn.2021.100026.

Alkaraan, F., Elmarzouky, M., Hussainey, K., & Venkatesh, V.G. (2023). Sustainable strategic investment decision-
making practices in UK companies: The influence of governance mechanisms on synergy between industry 4.0
and circular economy. Technological Forecasting and Social Change, 187, article number 122187. doi: 10.1016/j.
techfore.2022.122187.

Arslan, M., & Alqgatan, A. (2020). Role of institutions in shaping corporate governance system: Evidence from
emerging economy. Heliyon, 6(3), article number E03520. doi: 10.1016/j.heliyon.2020.e03520.

Atamanchuk, Z., & Makohin, Z. (2022). Models of corporate management: Global experience and problems of
formation in Ukraine. Economics and Organization of Management, 2(46), 67-75. doi: 10.31558/2307-2318.2022.2.7.
Barile, S., Quattrociocchi, B., Calabrese, M., & Iandolo, F. (2018). Sustainability and the viable systems approach:
Opportunities and issues for the governance of the territory. Sustainability, 10(3), article number 790. doi: 10.3390/
su10030790.

Bocharova, N. (2021). Distinction between the concepts of corporate governance and corporate management.
Economics of the Transport Complex, 37, 21-35. doi: 10.30977/ETK.2225-2304.2021.37.21.

Cano, J.A., Londono-Pineda, A.A., Campo, E.A., & Fernandez, S.A. (2023). Sustainable business models of
e-marketplaces: An analysis from the consumer perspective. Journal of Open Innovation: Technology, Market, and
Complexity, 9(3), article number 100121. doi: 10.1016/j.joitmc.2023.100121.

Charef, R. (2022). Supporting construction stakeholders with the circular economy: A trans-scaler framework to
understand the holistic approach. Cleaner Engineering and Technology, 8, article number 100454. doi: 10.1016/j.
clet.2022.100454.

Cherchyk, L. (2019). Environmental security in the system management of the enterprise. Economic Journal of Lesia
Ukrainka Eastern European National University, 1(17), 55-61. doi: 10.29038/2411-4014-2019-01-55-61.

Cochran, D.S., & Rauch, E. (2020). Sustainable enterprise design 4.0: Addressing industry 4.0 technologies from the
perspective of sustainability. Procedia Manufacturing, 51, 1237-1244. doi: 10.1016/j.promfg.2020.10.173.

Decent work for sustainable development (DW4SD) resource platform. (n.d.). Retrieved from: https://www.ilo.org
global/topics/dw4sd/lang--en/index.htm.

Dicuonzo, G., Donofrio, F., Iannuzzi, A.P., & Dell’Atti, V. (2022). The integration of sustainability in corporate
governance systems: An innovative framework applied to the European systematically important banks. International
Journal of Disclosure and Governance, 19, 249-263. doi: 10.1057/s41310-021-00140-2.

Elkington, J. (1997). Cannibals with forks. Oxford: Capstone.

Development Management. 2023. Vol. 21, No. 3 18



Rachwal-Mueller et al.

[14] E-Vahdati, S., Zulkifli, N., & Zakaria, Z. (2019). Corporate governance integration with sustainability: A systematic
literature review. Corporate Governance, 19(2), 255-269. doi: 10.1108/CG-03-2018-0111.

[15] Fedotova, I.V. (2020). Enterprise viability management: Essence and conceptual framework. Economic Journal Odessa
Polytechnic University, 2(12), 94-101. doi: 10.15276/E].02.2020.13.

[16] Fedotova, LV., & Sanjay, K.B. (2020). Viability of the enterprise: Concept and specific features. Economics of the
Transport Complex, 36, 5-22. doi: 10.30977/ETK.2225-2304.2020.36.0.5.

[17] Freeman, R.E., Velamuri, R.S., & Moriarty, B. (2006). Corporate stakeholder responsibility: A new approach to CSR.
Charlottesville: Business Roundtable Institute for Corporate Ethics.

[18] Garzoén Castrillon, M.A. (2021). The concept of corporate governance. Revista Cientifica Visién De Futuro, 25(2), 178-
194.

[19] Iliev, P., Kalodimos, J., & Lowry, M. (2021). Investors’ attention to corporate governance. The Review of Financial
Studies, 34(12), 5581-5628. doi: 10.1093/rfs/hhab003.

[20] Kalicheva, N.E., Politaiev, D.B., & Toropova, D.D. (2019). Formation of competitive environment as a factor for
ensuring sustainable development of railway transport. The Bulletin of Transport and Industry Economics, 66, 22-28.
doi: 10.18664/338.47:338.45.v0i66.173164.

[21] Kenton, W. (2020). What is PEST analysis? Its applications and uses in business. Retrieved from https:/www.
investopedia.com/terms/p/pest-analysis.asp.

[22] Khan, I.S., Ahmad, M.O., & Majava, J. (2021). Industry 4.0 and sustainable development: A systematic mapping of
triple bottom line, circular economy and sustainable business models perspectives. Journal of Cleaner Production, 297,
article number 126655. doi: 10.1016/j.jclepro.2021.126655.

[23] Ludwig, P., & Sassen, R. (2022). Which internal corporate governance mechanisms drive corporate sustainability?
Journal of Environmental Management, 301, article number 113780. doi: 10.1016/j.jenvman.2021.113780.

[24] Moldavska, A., & Welo, T. (2019). A holistic approach to corporate sustainability assessment: Incorporating
sustainable development goals into sustainable manufacturing performance evaluation. Journal of Manufacturing
Systems, 50, 53-68. doi: 10.1016/j.jmsy.2018.11.004.

[25] Morandin-Ahuerma, I., Contreras-Hernandez, A., Ayala-Ortiz, D.A., & Pérez-Maqueo, O. (2019). Socio-ecosystemic
sustainability. Sustainability, 11(12), article number 3354. doi: 10.3390/sul11123354.

[26] Muxtorovich, M.N. (2023). Importance of corporate management in commercial banks. Science and Innovation, 2(3),
98-102. doi: 10.5281/zenodo.7750549.

[27] Naciti, V., Cesaroni, F., & Pulejo, L. (2022). Corporate governance and sustainability: A review of the existing literature.
Journal of Management & Governance, 26, 55-74. doi: 10.1007/s10997-020-09554-6.

[28] Pedersen, L.H., Fitzgibbons, S., & Pomorski, L. (2020). Responsible investing: The ESG-efficient frontier. Journal of
Financial Economics, 142(2), 572-597. doi: 10.1016/j.jfineco.2020.11.001.

[29] Peng, S. (2023). Sharing economy and sustainable supply chain perspective: The role of environmental, economic,
and social pillars of the supply chain in customer intention and sustainable development. Journal of Innovation &
Knowledge, 8(1), article number 100316. doi: 10.1016/.jik.2023.100316.

[30] Rahman, H.U., Zahid, M., & Muhammad, A. (2022). Connecting integrated management system with corporate
sustainability and firm performance: From the Malaysian real estate and construction industry perspective.
Environment, Development and Sustainability, 24, 2387-2411. doi: 10.1007/s10668-021-01538-2.

[31] Schwarz, E. (2002). Can real life complex system be interpreted with the usual dualist physicalist epistemology — or is a
holistic approach necessary? Retrieved from https://uranos.ch/research/references/Schwarz_2002/Schwarz%20A.pdf.

[32] Sharma, A. (2022). Interrelationship between corporate governance and corporate social responsibility. SSRN.
doi: 10.2139/ss1rn.4294364.

[33] Suwanda, S., & Nugroho, B.Y. (2022). Literature reviews: McKinsey 7S model to support organizational performance.
Technium Social Sciences Journal, 38(1), 1-9. doi: 10.47577/tssj.v38i1.7744.

[34] Tandoh, I., Duffour, K.A., Essandoh, M., & Amoako, R.N. (2022). Corporate governance, corporate social responsibility,
and corporate sustainability: The moderating role of top management commitment. International Journal of
Professional Business Review, 7(2), article number e0309. doi: 10.26668/businessreview/2022.v7i2.309.

[35] The total amount of infrastructure direct damage increased to $114.5 billion. (2022). Retrieved from https://kse.ua/

ua/about-the-school/news/zagalna-suma-pryamih-zbitkiv-infrastrukturi-zrosla-do-114-5-mlird/.

[36] Tsaruk, V. (2018). The essence of corporate governance: Accounting aspects. Institute of Accounting, Control and
Analysis in the Context of Globalization Circumstances, 3-4, 92-100. doi: 10.35774/ibo2018.03.092.

[37] Tsaruk, V. (2020). Theory and methodology of accounting and analysis in the system of corporate management.
Ternopil: Osadtsa Y.V.

[38] Ukraine: A quick assessment of the damage caused and needs for restoration. (2022). Retrieved from https://
documents].worldbank.org/curated/en/099545009082226957/pdf/P1788430ed0fce0050b9870be5ede7337c6.pdf.

[39] Vasylkivskyi, D.M. (2018). System of corporate management of industrial holdings. Economy and Society, 292-300.

[40] Voloshko, N. (2021). Corporate governance in the context of globalization of international economic relations: A
model of formation and development. Economy and State, 12, 54-58. doi: 10.32702/2306-6806.2021.12.54.

[41] Zaitseva, L. (2019). Integration of sustainable development in the activities of companies. Economy and State, 11, 55-
60. doi: 10.32702/2306-6806.2019.11.55.

[42] Zaman, R., Jain, T., Samara, G., & Jamali, D. (2022). Corporate governance meets corporate social responsibility:
Mapping the interface. Business & Society, 61(3), 690-752. doi: 10.1177/0007650320973415.

19 Development Management. 2023. Vol. 21, No. 3



ESPEG model and corporate governance system...

ESPEG-Mofgenb Ta CMCTeMa KOPNOPaTUBHOIO ynpaB/iHHSA
Onga 3a6e3neyeHHs CTasioro po3BMUTKY NiANPUEMCTB

ArHeuwka PaxBanb-Miwonnep

AKageMidyHuU BUKNagad
Konenyk eKOHOMIKM Ta KOMM'IOTEPHUX HayK
30-150, Byn. CB. ®inina, 17, M. Kpakig, MonbLia

AcnipaHT

YHiBEpPCUTET EKOHOMIKM Ta Bi3Hecy

130 67, Byn. B. Yepuing, 1938/4, M. Mpara, Yecbka Pecny6rika
https://orcid.org/0000-0001-7871-2356

IpnHa BonognmupiBHa depgotoBa

[LOKTOP eKOHOMIYHMX HayK, OOLEHT

XapKiBCbKMW HaLiOHaNbHMI aBTOMOBINbHO-O0POXHIM yHiBEpCUTET
61002, Byn. Apocnaea Mygporo, 25, M. XapkKiB, YKpaiHa
https://orcid.org/0000-0002-3277-0224

Hapia AsakiBHa BouyapoBa

KaHaounoat eKOHOMIYHUX HayK, OOLEHT

XapKiBCbKMM HaLiOHaNbHMI aBTOMOBINbHO-O0POXHIM yHiBEpCUTET
61002, Byn. ApocnaBa Mygporo, 25, M. XapkKiB, YKpaiHa
https://orcid.org/0000-0003-4371-0187

Mpuropin ®epgopoBny A3apeHKOB

KaHgouoat eKOHOMIYHUX HayK, Mpodecop

XapKiBCbKMM HaLiOHaNbHMM €KOHOMIYHUM YHIiBepCUTET iMeHi CeMeHa Ky3Heud
61166, npocn. Hayku, 9A, M. XapkiB, YKpaiHa
https://orcid.org/0000-0001-5665-2268

Anotamis. B 2023 potii icHye HarajabHa oTpeda CIpuUsITV 3POCTAHHIO MiAIIPMEMCTB Ta 3a6e31euyBaTh iX JOBrOTPUBATY
CTaJiCTh, TOMY CTBOPeHHSI e(QeKTMBHOI MOIeNi AJIsS CTaauX OOCSATHEHb Ta BCTAHOBJIEHHS KOPIOPATUBHOI CHUCTEMMU
yIpaBiiHHA € Ha yaci. MeTowo mocmimkeHHs Gyna po3po6Ka MOAENi CTaJIoro PO3BUTKY Ta CUCTEMMU KOPIIOPATUBHOTO
YIpaBJIiHHS SIK iHHOBAIiiHMUX TiAXOMiB N0 3a6e3MeueHHsT CTAJIOT0 PO3BUTKY MiAMpueMCTB. Ha 0CHOBI KaTeropiaabHOTro
MeTOAy ABOPiBHEBOTO TpiaJlMYHOrO AemudpyBaHHS BMU3HAUEHO CYTHICTb IOHSITh «KOPIIOPAaTMBHE YIIPAaBIiHHS» Ta
«KOpIOPATMBHUI MEHEIKMEHT», 10 JO03BOAMUJIO NOMOBHUTY €TUMOJIOTIYHO-CEMaHTUYHY CKJIalOBy TEOPEeTUUYHMX Ta
METOJOJIOTIYHMX OCHOB KOPIOPATMBHOIO YIPaBJIiHHS Ta KOPIOPATUBHOTO MEHEIKMEHTY B MiAIIPpMEMCTBaX Ha OCHOBIL
TIPUHIIUIIIB CTATIOTO PO3BUTKY. JOCTiIKeHHS 6a3y€ThCsT HA TIPUHIIUIIAX CTAJIOTO PO3BUTKY, CUCTEMHOTO Ta XOTiCTUYHOTO
MiJXOAiB. 3alpolOHOBAHO YOTMPUKOMIIOHEHTHY MOZENb KOHIEIIlii CTaJoro pPO3BUTKY MiAIpPUEMCTBA (MOLeb
ESPEG), sika Bimobpaskae iepapxiuHe postanryBaHHsl ekonoriudoi (E), couianbpHo-mionmitTnuunoi (SP), ekoHomiuHoi (E) Ta
ympasiiHcbkoi (G) chep mipnmpuemcTBa. B 11iit Mopmesni BM3HAYUeHO HAIPSIMKM 3aCTOCYBaHHSI iHCTPYMEHTIB YIIpaBJIiHHS
IUTST BIUTMBY Ha KOHKpETHi B3aemopitoui cdepm. PesynbTaToM poOOTM € YAOCKOHAJIEHA MOJETh CTAJOTO PO3BUTKY
MTiITPUEMCTBA, sIKa A03BOJISIE CTPYKTYPYBaTy OCHOBHI CK/IAZOBi KOHIIEMIIii 1151 3a6e3rmeueHHsT e(heKTUBHOTO YIIPaBIiHHS
MiZIPUEMCTBOM Ha OCHOBI 6ajiaHCy #0ro KIIOUOBUMX CKIAZOBUX. YIOCKOHAJIEHO MOIETb CUCTeMM KOPIIOPATUBHOTO
yIpaBJiHHS, 1110 6a3YEThCS HA MapagurMi CTalIoro po3BUTKY, Ta BPaXOBYe HeOOXiTHICTh iHTerpauii pisHMX mimcucTem
YIIpaBIiHHS KOMIaHii. B 3anIpornoHoBaHil cucTeMi KOPIIOPaTUBHOTO YIPaBJIiHHS BUOKPEMJIEHO KOHTYP KOPIIOPAaTUBHOTO
MeHeIKMeHTY, BU3HaueHi KepyloyJa Ta KepoBaHa ITiJICMCTeMM Ta iX CKIafoBi. BcTaHOBIEHO, 110 cycTeMa KOPIIOPAaTUBHOTO
yIpaBJliHHS, TTOOYOBAaHA HA OCHOBI MApaJiUTMM CTAJIOTO PO3BUTKY, CIIPUITIME JOCATHEHHIO TIO3UTUBHMX PE3YIbTATiB
Yy PO3BUTKY KOMIIaHii, 3a6e3MeUeHHI0 CTAJIOCTi COIiaJlbHUX, €KOJIOTiUHUX Ta €KOHOMIUHMX acIekTiB ii misybHOCTI.
BrnipoBa/ikeHHS 3alIPOIIOHOBAHOI CMCTEeMY KOPIIOPATMBHOTO YIIPaBJIiHHS MOJIETIUTD MOJabllle JOCIiIKeHHS i1 CyTHOCTI
Ta 0COGIMBOCTEN 3aCTOCYBAHHS B CYyUYaCHMX KOMIaHisIX
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