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Abstract

Companies play an important role in sustainable development. While many companies have incorporated ESG initiatives into
their strategies, the specific impact of these efforts on the SDGs remains unclear, especially regarding how these initiatives
are prioritized or aligned within corporate strategies. Despite the common relationship between ESG practices and sustain-
ability, limited research has investigated how ESG strategies contribute to the SDGs. This paper aims to assess the ethical
commitment of organizational practices, analysing how the combination of five ESG-related variables (ecological impacts,
access and affordability, labour practices, product design and lifecycle management, and business ethics) leads to a positive
contribution to the SDGs among 137 companies belonging to EUROSTOXX and S&P500 indexes. A fsQCA analysis has
been conducted, distinguishing between ESG variables with internal, external, human and non-human connotations. The find-
ings highlight that the combination of all these variables rather than isolated ESG practices is essential to achieve the SDGs.
Although differences are shown between the companies belonging to the two indexes, ethical governance, environmental
issues and labour practices have emerged as the most relevant ESG variables for achieving sustainable goals. This study
provides a better understanding of what and how ESG initiatives can contribute to the SDGs, helping companies and policy
makers identify the ethical approaches to consider when designing strategies to advance towards sustainable performance.
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Introduction 2020). Sustainable strategies have become a valuable com-

petitive advantage (Malik et al., 2021), allowing companies

Companies must face significant challenges related to
climate change (Lemus-Aguilar et al., 2019) and address
demographic and social concerns (Aydogmus et al., 2022).
Sustainability has become an essential component of organi-
zational strategies, linking environmental protection and the
pursuit of community well-being to the traditional objec-
tive of maximising value for shareholders (Alsayegh et al.,
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to improve their financial performance (Ali & Jadoon, 2022)
and credibility among stakeholders (van der Waal & Thijs-
sens, 2020). In addition, sustainable initiatives allow com-
panies to develop a solid organizational culture capable of
prioritizing the well-being of employees (Wang et al., 2022)
and reinforce the social commitment to customers and soci-
ety, looking for strategies capable of improving their quality
of life (Mesquita & Missimer, 2021). Furthermore, more
sustainable organizational performance also encourages
innovation in production processes, allowing companies to
establish more efficient consumption of natural resources
and reduce the negative environmental impacts of their
activities (Cheng et al., 2023). Thus, aligning ethical aware-
ness with sustainable objectives when designing business
strategy can have a positive influence on economic results,
society and the environment (Bubicz et al., 2019). Environ-
mental, Social and Governance (ESG) initiatives integrated
into companies’ core strategies and daily processes can help
them achieve sustainable development (Mashayekhi et al.,
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2024). In this way, sustainable business models that design
ESG strategies can generate long-term value for all stake-
holders by balancing economic results with social equity and
environmental protection (Alsayegh et al., 2020).

Precisely, the Sustainable Development Goals (SDGs)
aim to ensure a sustainable living environment for peo-
ple. Companies’ commitment to sustainable development
has driven them to adopt a proactive role in achieving the
SDGs (Suarez & Sanchez, 2023). Despite the crucial role
of companies in achieving the SDGs, there is a notable
gap in research on how their strategies and initiatives can
effectively contribute to the SDGs (Khaled et al., 2021).
Previous research on CSR has primarily examined its rela-
tionship with financial performance; however, few studies
have analysed the influence of CSR strategies on sustain-
able development (Fatima & Elbanna, 2023) as a way to
help companies integrate sustainable principles into busi-
ness practices (de Oliveira et al., 2024). Specifically, this
research aims to understand how different ESG practices
contribute individually and collectively to the SDGs. While
companies are taking steps to integrate sustainability into
their core strategies, the extent to which these efforts con-
tribute to the SDGs is still poorly understood (ElAlfy et al.,
2020). Existing research has linked ESG standards to sus-
tainable outcomes (Consolandi et al., 2020; Gidage & Bhide,
2024; Tyan et al., 2024), but this relationship is not easy
to quantify because ESG ratings are primarily focussed on
measuring sustainable performance and not on quantifying
the achievement of the SDGs (Khaled et al., 2021). This fact
forces companies to rethink how their sustainability-related
practices lead to achieving the SDGs (Ahmed et al., 2021;
Chehimi & Naro, 2024). Measuring the contribution of the
ESG initiatives to the SDGs may provide companies, inves-
tors and all stakeholders with valuable information to help
them build stronger strategies (Calabrese et al., 2021) and
decide how their ESG decisions can contribute to the 2030
Agenda (Aydogmus et al., 2022; Isik et al., 2024).

For this reason, the aim of this paper is to assess the ethi-
cal commitment of companies through the combination of
different ESG-related factors to lead to the achievement of
the SDGs. Unlike previous research that has only explored
the general relationship between ESG and SDGs, this novel
research aims to identify which specific combinations of
ESG-related variables drive to the SDGs, providing valuable
insights to align ESG strategies with sustainable objectives.
This purpose is justified for two different reasons. First, the
wide range of sustainable development challenges and the
fact that companies can only integrate a limited number of
ESG initiatives into their operations and relationships with
stakeholders compel companies to identify which CSR ini-
tiatives, particularly those driven by ESG strategies, are
most relevant to achieving the SDGs (Atasu et al., 2020;
ElAlfy et al., 2020). Second, the fact that companies are
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increasingly implementing and publishing their ESG strate-
gies makes it possible to investigate their connection with
the achievement of the SDGs in the long term (Velte et al.,
2020). Thus, it seems important to measure ESG perfor-
mance at different organizational levels, using precise and
innovative indicators to promote the discussion on sustain-
able growth and development (Hossin et al., 2021) and CSR
implementation (Meseguer-Sanchez et al., 2021). To this
end, a fuzzy set qualitative comparative analysis (fSQCA)
has been performed on a database composed of 137 com-
panies belonging to EUROSTOXX and S&P500 indexes,
considering the 2023 ESG score of different dimensions
of SASB Standards: ecological impacts included in the
environment dimension; access and affordability included
in the social capital dimension; labour practices integrated
into the human capital dimension; product design and life-
cycle management belonging to the business model and
innovation; and business ethics included in the leadership
and governance dimension. These variables have been clas-
sified as internal or external, considering if the ESG factors
produce impacts within or outside the company; and human
or non-human, considering if the ESG factors have or not
human connotations. This analysis helps to strengthen CSR
research, which has often focussed only on certain internal
stakeholders (Fatima & Elbanna, 2023). The results of this
study reveal that all ESG factors are important to achieve the
SDGs, although there are slight differences between EURO-
STOXX and S&P500 companies. From a general point of
view, ecological impacts, business ethics and labour prac-
tices are identified as the most relevant ESG-related vari-
ables to contribute to the SDGs. The findings of this article
provide companies with a fundamental framework to design
effective sustainable strategies focussed on the achieve-
ment of the SDGs. By clarifying which ESG factors have
the greatest impact on achieving the SDGs, this research
enables companies to strategically allocate resources and
refine their approaches to achieve greater sustainable impact.
Furthermore, this research emphasizes the importance of
CSR-driven initiatives in shaping corporate strategies that
go beyond compliance and actively contribute to sustainable
development. In doing so, this paper fills a crucial research
gap while also laying the framework for future research
initiatives aimed at aligning corporate practices with the
achievement of the SDGs.

The rest of the paper is structured as follows: “Lit-
erature Review” section includes the theoretical
framework;"Method"section describes the data, sample and
the methodology used;"Results"section presents the study
results;"Discussion"section provides the discussion on the
results obtained;"Theoretical Contributions and Practical
Implications"section shows the theoretical and practical
implications; and finally,"Conclusions and Future Lines of



The Ethical Commitment of Business Strategy: ESG-Related Factors as Drivers of the SDGs

Research"section presents the main conclusions and recom-
mendations for future research.

Literature Review
Sustainability and Organizational Performance

Sustainability is defined as development that allows peo-
ple to satisfy current needs without limiting those of future
generations. The concept of sustainability in the business
world has emerged from the Triple Bottom Line framework,
which includes three dimensions: economic, environmen-
tal and social. According to the first-dimension, companies
must ensure that their economic results benefit all stakehold-
ers (not only shareholders). According to the environmental
dimension, firms must maximise resource efficiency while
minimizing negative environmental impacts. Finally, social
dimension requires that firms consider the needs of all stake-
holders, promote social well-being and ensure an equitable
distribution of resources and opportunities. A sustainable
business model requires integrating these three pillars simul-
taneously without prioritising or undermining any of them to
obtain real sustainable results (Alsayegh et al., 2020; Bubicz
et al., 2019). This approach requires the thorough integration
of sustainable practices and ethical considerations into busi-
ness strategies, guiding CSR initiatives to create long-term
environmental, social and economic value (Schaltegger &
Burritt, 2018) in the belief that they play a critical role in
how companies’ ethical and social policies influence their
operations and the well-being of the planet (Chouaibi &
Chouaibi, 2021).

Sustainable practices integrated into business strategies
can have a great impact on the environment and society
(Cerciello et al., 2023), becoming an effective tool for reduc-
ing the negative impacts of business activities (Parfitt, 2022)
and enhancing sustainable development (Schaltegger et al.,
2016). In addition, integrating new sustainable strategies
may provide companies with greater competitive advantages
since they must continuously adapt, experiment and develop
new organizational capabilities (Malik et al., 2021). In fact,
sustainable initiatives focussed on a more effective use of
resources can increase financial performance through more
efficient investments (Lemus-Aguilar et al., 2019) and, thus,
raise stock values that improve shareholders’ wealth (Ali &
Jadoon, 2022). Markets can also positively reward sustain-
ability efforts by opening new markets and attracting new
customers with greater social and environmental awareness
(Ilyas & Osiyevskyy, 2022).

Beyond economic value, sustainable initiatives must also
benefit people and the entire planet (Bubicz et al., 2019).
On the one hand, the social pillar of sustainability tends
to promote safe working environments by guaranteeing

employees’ well-being and the respect of human rights
(Jamil et al., 2023). These initiatives help companies attract
and retain talented employees (Alsayegh et al., 2020),
enhance employee engagement and develop an organiza-
tional culture based on sustainability principles (Cantele
et al., 2024). Furthermore, socially conscious companies
tend to commit to more philanthropic goals (Wang et al.,
2022) and move from a narrow focus on developing prod-
ucts and services to meet the demands of their customers to
a broader perspective that considers the needs of the entire
society (Mesquita & Missimer, 2021). On the other hand,
companies with a strong environmental commitment are
focussed on reducing greenhouse gas emissions and com-
bating global warming (Lomborg, 2020), while promoting
more efficient production processes, which facilitates the
transition towards a more environmentally friendly economy
(Mesquita & Missimer, 2021). These environmental strate-
gies based on innovative production processes enhance the
efficiency of manufacturing processes, reduce operating
costs, increase the value and competitiveness of companies
and reduce the environmental footprint (Alsayegh et al.,
2020). A truly responsible approach to corporate sustain-
ability requires that both social and environmental concerns
be fully incorporated into business operations and decision-
making processes (Schaltegger & Burritt, 2018).

Although sustainability commitment and financial perfor-
mance seem to be reciprocally related (Jadhav & Sarangi,
2024), in some cases social and environmental objectives
are incompatible with economic results. Thus, the long-
term benefits of sustainable strategies may conflict with
the achievement of short-term economic goals (Cerciello
et al., 2023). Sustainable initiatives could require greater
financial expenditure, which may reduce short-term benefits
(Hossin et al., 2021) and harm financial performance (Rahi
et al., 2023). So, it seems clear the existence of two opposing
visions of sustainability performance (Ilyas & Osiyevskyy,
2022); firstly, a perspective that argues that sustainable ini-
tiatives can create value by improving economic results ful-
filling social needs and reducing environmental impacts; and
secondly, a perspective that considers that sustainable initia-
tives require large investments that inevitably can destroy
shareholder value.

The SDGs and Organizational Performance

The SDGs have emerged as one of the most essential tools
for companies to achieve their CSR objectives by aligning
corporate sustainability initiatives with global environ-
mental and socioeconomic priorities (Fallah et al., 2022).
In this context, companies have an unquestionable role in
achieving the SDGs (Suarez & Sanchez, 2023) by provid-
ing their knowledge, cutting-edge technologies and finan-
cial resources (Calabrese et al., 2021; Mahajan et al., 2024).
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Many firms have focussed on publicising their contributions
to the SDGs through sustainability reports (Ike et al., 2019).
However, most of them only make vague references to the
SDGs projects, failing to communicate how the SDGs are
actually integrated and implemented and not clarifying how
they prioritise the implementation of the SDGs in sustain-
ability strategies (van der Waal & Thijssens, 2020). In addi-
tion, companies omit how to solve the conflicts between the
achievement of the SDGs and financial objectives (Heras-
Saizarbitoria et al., 2022) or how to manage the achievement
of the SDGs that require collaboration with external institu-
tions (Mahajan et al., 2024; van Zanten & van Tulder, 2018).
In fact, the business strategies that lead to the achievement
of sustainable goals are not always clear or obvious (Mestd-
agh et al., 2024). As a result, the commitment of companies
to the SDGs may have little impact on improving sustain-
ability performance (Suarez & Sanchez, 2023), being this
one more related to trying to minimize the external damage
of their activities than exploring how their actions might
generate truly valuable global change (van Zanten & van
Tulder, 2018).

Previous research has demonstrated that those compa-
nies whose operations may have greater negative impacts
on society or the environment are actively incorporating the
SDGs into their strategies (Khaled et al., 2021; van Zanten
& van Tulder, 2018). In addition, companies headquartered
in developed countries tend to show more commitment to
the SDGs (Galeazzo et al., 2023) than those headquartered
in other countries, although there are differences between
continents; for example, European companies tend to be
more committed to the SDGs than North Americans (van
der Waal & Thijssens, 2020). Also, the commitment is
more robust among newly founded companies that assume
the contribution of the common good as a basic concern of
their organizational culture than among mature companies
with a greater financial orientation (van der Waal & Thijs-
sens, 2020).

Despite the efforts made by companies to communicate
their contribution to the SDGs, their integration into corpo-
rate strategies remains unresolved (Calabrese et al., 2021).
What seems clear is that financial results do not have to suf-
fer damage when companies focus on achieving the SDGs
through sustainable initiatives (Galeazzo et al., 2023). In
fact, this commitment may even have a positive impact on
organizational performance (Martinez-Ferrero & Garcia-
Meca, 2020), creating new business opportunities that can
positively contribute to the 2030 Agenda and generate cor-
porate profits at the same time (Nicolo et al., 2024). In addi-
tion, the achievement of the SDGs can allow companies to
expand their knowledge, create new management models,
improve their research and development activities (Rend-
torff, 2019), design effective long-term strategies and decide
investment options (Pedersen, 2018).
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ESG Initiatives and Organizational Performance

ESG initiatives are considered a key factor to build a sus-
tainable society (Xie et al., 2023) and promote sustainable
corporate performance (Khan, 2022). By incorporating ESG
principles into their CSR strategies, companies can make
sustainability a value creation mechanism (Saivinod & Siva-
kumar, 2025), leading investors to consider non-financial
factors when making their investment decisions (Lopez-
Cabarcos et al., 2019). As global awareness of the impor-
tance of non-financial outcomes increases, companies tend
to prioritize ESG initiatives in their decisions and strategies
(Aydogmus et al., 2022), which requires aligning corporate
values, commitment to social responsibility and ethical con-
duct to promote sustainability (Rossi et al., 2021; Schalteg-
ger et al., 2024).

Previous research has demonstrated that incorporating
ESG initiatives into corporate strategy can enhance compa-
nies’ value (Bhaskaran et al., 2020; Khan, 2022), companies’
resilience (Huang et al., 2022) and investments efficiency
(Wang et al., 2023). In addition, ESG initiatives can improve
operating profits, demonstrating the disposition of customers
to acquire goods and services from more sustainable com-
panies (Pulino et al., 2022). Although previous research has
also demonstrated that integrating ESG principles into CSR
strategies can lead companies to achieve the SDGs (Lu et al.,
2021), these results are not so clear when ESG pillars are
analysed separately (Mashayekhi et al., 2024). According
to Aydogmus et al. (2022), the positive effects on compa-
nies’ value are only generated when social and governance
initiatives are considered because they imply immediate
results and low implementation costs. Similarly, the higher
investment costs involved in environmental initiatives do
not provide immediate returns and may even reduce com-
panies’ profitability in the short term (Pulino et al., 2022).
The underlying idea is that some ESG initiatives may reduce
firm value due to the high investment costs involved and
the undeniable ‘distraction’ from core strategies (Cerciello
et al., 2023).

These mixed results could be justified because the defi-
nition and quantification of ESG issues are not yet com-
pletely clear (Parfitt, 2022). In this sense, the ‘Sustainability
Accounting Standards Board (SASB)’ has become one of
the most consistent sets of performance on sustainability
and ESG concerns (Afolabi et al., 2022). SASB has created
a ‘materiality map’ with twenty-six categories of sustain-
ability topics grouped into five dimensions. SASB provides a
measure of the long-term value of companies, trying to con-
clude how ESG initiatives can increase their intangible value
(Afolabi et al., 2022). This research has chosen one relevant
category of each dimension with the ultimate goal of estimat-
ing the influence of very different factors related to ESG on
the achievement of the SDGs of the companies under study;
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specifically the categories chosen are as follows: ‘ecological
impacts’ included in the environment dimension (along with
other five categories related to: companies’ GHG emissions;
the impact of business operations on air quality; the environ-
mental effects of energy consumption; the sustainable use
of water resources; and the management of hazardous and
non-hazardous waste); ‘access and affordability of products
and services’ included in the social capital dimension (along
with other six categories related to: processes to guarantee
human rights and a correct relationship with communities;
safeguards for customer privacy; data security measures to
protect customer data; product quality and safety; the man-
agement of accurate selling practices and product labelling;
and customer welfare practices); ‘labor practices’ included
in the human capital dimension (along with other two cat-
egories focussed on: providing guarantees for the health and
safety of employees; and providing the tools to promote and
safeguard employees’ engagement, workplace diversity and
inclusion); ‘design and lifecycle of products and services’
included in the business model and innovation dimension
(along with other four categories focussed on; the supply
chain; the materials supply management and the efficiency
of manufacturing processes; the management of the physical
impacts of climate change and the business resilience); and
‘business ethics’ included in the leadership and governance
dimension (along with other four categories related to: how
companies manage potential conflicts with the stakeholders
within the framework of compliance with the legal and regu-
latory environment; the competitive behaviour of companies
in the industry; the processes to prevent risks derived from
critical incidents and the management of dangers derived
from systemic risks).

Ecological Impacts

Some authors consider that the sustainable performance of
companies is mainly focussed on environmental initiatives
(Chopra et al., 2024; Lemus-Aguilar et al., 2019). Climate
change is one of the most serious ecological problems affect-
ing human well-being and causing significant economic
losses (Lomborg, 2020). The entire population and espe-
cially the most vulnerable groups are severely affected by
climate change, which is the cause of not only migratory
movements but also serious health and food security prob-
lems (Atasu et al., 2020). Sustainable corporate strategies
seem to be the key to preserving the environment from the
negative impacts of companies’ activity (Nilsen, 2024; Rahi
et al., 2023). In this way, ‘green investments’ have emerged
as a win—win strategy that allows companies to reduce their
ecological footprint (Benkraiem et al., 2022), protect natu-
ral resources (D’Amore et al., 2024) and improve financial
performance through efficient resource allocation and the
creation of new goods, services and markets (Rahi et al.,

2023). Furthermore, investments in innovative systems to
develop environmentally friendly technologies can also help
alleviate inequalities in human development and climate-
related disasters (Lomborg, 2020). While it seems clear that
reducing adverse impacts on the environment can contribute
to achieving the SDGs (Gidage & Bhide, 2024; Isik et al.,
2024), some long-term-related strategies can be questioned
because their influence on financial results is not immedi-
ate (Chen & Ma, 2021). This fact may lead companies to
postpone (if legal dispositions allow it) their implementa-
tion, making it difficult to adequately analyse their impact
on financial results and the achievement of the SDGs. The
lack of information about such relationships demands much
more research. To date, research analysing the effect of the
ecological impacts of companies on the achievement of the
SDGs is very scarce (Filho et al., 2023), and none has ana-
lysed the combined effect of this variable with other ESG-
related variables on the contribution of companies to the
SDGs. Therefore, the following proposition is tested:

P1 The presence of ecological impacts leads to the presence
of a positive contribution to the SDGs.

Access and Affordability

The true progress towards the 2030 Agenda occurs when
sustainable business projects can help communities access
(or improve access) to products and services of social inter-
est (Lomborg, 2020). In this sense, companies play a crucial
role in promoting equity and well-being by developing strat-
egies to enhance access and affordability to all potential con-
sumers, regardless of their socioeconomic status (Mahajan
et al., 2024). Little research has paid attention to analyse
the sustainable strategies intended to satisfy special needs
of minorities and underserved populations (Atasu et al.,
2020), although sustainable development implies that all
individuals and population groups, without exception, must
have access to basic universal services, such as education,
health, energy or telecommunications (Berrone et al., 2019).
As a result, some companies have emerged as crucial con-
tributors, implementing sustainable strategies to ensure the
quality and accessibility (at a reasonable cost) of their prod-
ucts and services to everyone (D’Amore et al., 2024). Fur-
thermore, innovation in production processes may reinforce
the sustainable orientation of companies through the inclu-
sion (also) of the most vulnerable communities (Kalkanci
et al., 2019). In this way, socioeconomic inequalities may
be reduced when firms can confirm that their activities sat-
isfy the demands of the largest number of people (Berrone
et al., 2019). Thus, promoting social equity through busi-
ness strategies focussed on access to products and services
ensuring reasonable prices are crucial to achieving the SDGs
(Gidage & Bhide, 2024). Previous research has not resolved
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the relationship between accessibility and affordability and
business value and has also not clarified how companies can
meet global demands without increasing operating costs or
harming financial performance. The lack of research fur-
ther limits the analysis of the relationships between ESG-
related variables and the achievement of the SDGs. To date,
very scarce research has analysed how companies’ ability to
ensure access and affordability to their products and services
can contribute to the SDGs (Mishra et al., 2023), and none
has analysed the combined effect of this variable with other
ESG-related variables on the contribution of companies to
the SDGs. Therefore, the following proposition is tested:

P2 The presence of access and affordability leads to the
presence of a positive contribution to the SDGs.

Labour Practices

Sustainability-conscious companies tend to adopt human
resources procedures (Chreif & Farmanesh, 2022) that pro-
mote diversity and inclusion in their recruitment processes
and design training programmes to develop employees’
talent, values, skills and capacities (Chiarini & Bag, 2024;
Ilyas & Osiyevskyy, 2022) to foster employees’ well-being
(Lu et al., 2023). In this way, employees’ commitment to
sustainable values is encouraged, improving as a result the
sustainable performance of companies (Malik et al., 2021;
Yong et al., 2020) and employee satisfaction and productiv-
ity (Bilderback, 2024). In turn, employees who believe that
their companies contribute to sustainable performance tend
to perceive their own jobs as valuable, which increases their
organizational commitment, helping companies reach higher
sustainable objectives (Hossin et al., 2021). In this way, sus-
tainable initiatives related to labour practices have become
a win—win proposition for companies to attract, retain and
motivate employees (Ilyas & Osiyevskyy, 2022) and also for
job seekers who select only companies with high sustainabil-
ity standards to work and develop their careers (Jamil et al.,
2023). In addition, sustainability strategies can be a crucial
instrument to address important work challenges, such as
low-wage jobs, digitalization and workers'rights (Kalkanci
et al., 2019); employees’ mental health (Campos-Garcia
et al., 2023) or employees’ resilience (Lu et al., 2023). Pre-
vious research has demonstrated the positive effects of incor-
porating a sustainability approach into work practices and, in
turn, the positive effects of sustainable business practices on
firms’ performance (Chreif & Farmanesh, 2022). However,
to date there is hardly any research that analyses the effect
of labour practices on companies’ contribution to the SDGs
(Ren et al., 2023), and none has analysed the combined
effect of this variable with other ESG-related variables on
the contribution of companies to the SDGs. Therefore, the
following proposition is tested:
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P3 The presence of labour practices leads to the presence of
positive contribution to the SDGs.

Product Design and Lifecycle Management

New lifestyles more aware of the environmental and social
impacts of products and services are emerging (Hojnik
et al., 2019). Sustainable practices should also be integrated
throughout the supply chain, from suppliers to distributors
and retailers (Kalkanci et al., 2019; Prajogo et al., 2024).
As a result, negative social and environmental impacts aris-
ing from the design and lifecycle management of products
and services may be reduced (Mufioz-Torres et al., 2018;
Raman et al., 2024). In this sense, more environmentally
and socially conscious consumers looking for eco-products
and services (Hojnik et al., 2019) are encouraging compa-
nies to incorporate sustainable practices in each stage of
the supply chain (Wijekoon & Sabri, 2021). These changes
towards more sustainable production processes allow com-
panies to have more efficient lifecycle management (Zhang
et al., 2018) and create business opportunities for sustainable
development (Lu et al., 2020). In addition to modifying the
design and lifecycle of actual products and services, sus-
tainable initiatives lead to the design of new ones and the
development of new manufacturing technologies with less
negative environmental and social implications (Atasu et al.,
2020). Previous research has concluded that sustainable ini-
tiatives applied to the design and lifecycle management of
products and services may be the only way to reduce social
inequalities (Kalkanci et al., 2019) and ensure the transfer
to a socio-ecological system valid for future generations
(Muiioz-Torres et al., 2018). Scarce previous research has
analysed how the incorporation of sustainable initiatives
related to product design and lifecycle management may
affect production costs or companies’ response to changes in
consumer demands (Gmelin & Seuring, 2014). Even fewer
studies have analysed how integrating ESG considerations
into the design and lifecycle management of products and
services can contribute to the SDGs (Eberle et al., 2022),
and none has analysed the combined effect of this variable
with other ESG-related variables on the contribution of com-
panies to the SDGs. Therefore, the following proposition is
tested:

P4 The presence of product design and lifecycle manage-
ment leads to the presence of a positive contribution to the
SDGs.

Business Ethics
Ethical governance behaviours have become a crucial instru-

ment not only to guarantee the survival of companies but
also to enhance sustainability initiatives (Bhaskaran et al.,
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2020; Huang et al., 2022; Velte, 2023), especially among
more scrutinised companies belonging to sectors such as
electricity, oil, water or gas (Perdeli et al., 2021). Ethical
business practices are considered a key factor in the imple-
mentation of the ESG strategies and the achievement of the
SDGs (Tyan et al., 2024). Governance initiatives that pro-
mote the presence of women (who are supposed to have
greater sensitivity to ethical and environmental issues) in the
top management teams can contribute to the implementation
of sustainable initiatives (Caby et al., 2024) while improving
companies value (Benkraiem et al., 2022). Similarly, women
on corporate boards tend to promote the development of eth-
ical codes of conduct (Garcia-Sanchez et al., 2015), improve
ethical corporate performance (Khan, 2022) and increase the
transparency of ESG reporting about companies’ sustainable
initiatives (De Masi et al., 2021; Enciso-Alfaro & Garcia-
Sanchez, 2024). Ethical conducts in business can also be
improved with the presence of independent directors (Arena
et al., 2015; Bhaskaran et al., 2020) and avoiding the con-
flicts of interest that occurr when the CEO is also the chair
of the corporate board (Romano et al., 2020). Similarly, the
presence of CSR committees, which help with ESG issues
(Khan, 2022), and audit committees, which promote trans-
parency in the disclosure of financial information (Pozzoli
et al., 2022) and avoid the use of unethical accounting tech-
niques (Parfitt, 2022), tend to enhance sustainable initiatives.
As a result, ethical behaviours in business management can
ensure the survival of companies and foster sustainable ini-
tiatives that contribute to the common good (Janaswamy
et al., 2024). Although ethical leadership plays an important
role in establishing rightful corporate behaviour (Ahmed
et al., 2017; Antunez & Ramalho, 2024), scarce previous
research has analysed the ways in which ethical conducts
may enhance financial and sustainable performance (Ahmed
et al., 2023). Even fewer studies have analysed the effect of
business ethics on the SDGs (Rendtorff, 2019), and none
has analysed the combined effect of this variable with other
ESG-related variables on the contribution of companies to
the SDGs. Therefore, the following proposition is tested:

P5 The presence of business ethics leads to the presence of
positive contribution to the SDGs.

Method
Methodology

Fuzzy set qualitative comparative analysis (fsQCA) com-
prises several techniques that combine a qualitative with a
quantitative approach building on conditions (Ragin, 2008;
Ragin & Fiss, 2008). The main aim of fsQCA consists of
establishing asymmetrical configurations—that is, that a

certain condition leads to a certain result does not mean
that the presence of the result implies the presence of the
condition (Fiss, 2009; Ordanini et al., 2014). This method
is particularly interesting when studying complex social
causal phenomena that can be articulated as groups and
explained in terms of necessity and sufficiency (Legewie,
2013; Woodside, 2016). So, fsSQCA is an appropriate meth-
odology to be applied in this study, whose aim is to conclude
the combinations of ESG-related conditions that can lead to
the achievement of the SDGs among companies belonging
to EUROSTOXX and SP500 indexes. In other words, draw-
ing on the concepts of necessary and sufficient conditions,
fsQCA allows to analyse which conditions (ESG-related
variables) are necessary or sufficient for a certain outcome
(the achievement of the SDGs) to emerge within complex
causal structures.

Sample, Instruments and Calibration

The study variables were chosen from Truevalue Labs SASB
Edition database. SASB’s multi-year research and industry
stakeholder consultation provides a continuous time series
of scored ESG events for all twenty-six categories classified
in five sustainability dimensions. In order to have a com-
plete and extensive review of companies’ ESG strategies,
variables related to all dimensions have been selected. Spe-
cifically, the selection of the ESG-related variables under
study has taken into account the following criteria: (i) at
least one variable from each dimension, it is considered to
obtain complete and broad conclusions; (ii) the variables
chosen are relevant according to the study objective (...how
ESG-related factors can influence the achievement of the
SDGs in listed companies...); (iii) the variables chosen are
related to each other and together make sense to respond to
the aim of the paper (ESG variables that express the com-
pany's ethical commitment that in turn can be translated into
contributions to the SDGs) and (iv) the variables are adapted
to the companies under study (belonging to EUROSTOXX
and S&P500 indexes) that due to their size, visibility, focus
and implications can act as a reference for other smaller or
less visible companies.

The outcome evaluates the contribution of the compa-
nies to the SDGs. The SDG Impact Rating, developed by
Institutional Shareholder Services (ISS), is a robust and
independent assessment tool that measures the compa-
nies’ impact on the SDGs. This rating adopts a holistic and
materiality-focussed approach, prioritizing the SDGs that
are most relevant to companies’ operations. In doing so, it
ensures that the rating reflects the companies’ true impact
in the areas where they can have the most significant effect.
It uses a scale from — 10 to + 10, where — 10 indicates a
negative impact and + 10 represents a positive contribution
to the SDGs. So, the SDG Impact Rating was chosen for
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several key reasons: (i) it is an independent, external rating
system that is not subject to manipulation by the companies
being rated, ensuring impartiality and credibility; (ii) it is
backed by ISS, a globally recognized leader in ESG and
governance data, providing confidence in the quality and
reliability of the information; (iii) it ensures that the most
important SDGs are prioritized, allowing for a more relevant
assessment of the influence of companies influence on them.
In sum, this rating allows for a more meaningful measure
of companies’ contributions to the SDGs. Considering the
aim of this paper, only companies with positive values of
the SDGs have been considered in the sample. The study
sample comprises companies belonging to EUROSTOXX
and S&P500 indexes. Considering companies belonging to
both indexes allows to consider two perfectly comparable
but radically different economic scenarios that demand to
be investigated and compared from different perspectives.
Recent research has also considered these two indexes in
studies related to the financial or sustainability fields (Cheng
& Huang, 2024; Masuhr & Trede, 2023). In principle, all the
companies belonging to these indexes have been considered
in the study, although at the end only those showing com-
plete information in the database (137) have been included
in the study sample: EUROSTOXX (69) and S&P500 (68).

Data, referred to 2023, are related to the categories:
‘Ecological impacts-ECOLIM’ belonging to ‘Environment’
dimension; ‘Access and affordability-ACCAFF’ belonging to
‘Social capital’ dimension; ‘Labour practices-LP’ belonging
to ‘Human capital’ dimension; ‘Product design & lifecycle
management-PDLM’ belonging to ‘Business model & inno-
vation’ dimension and ‘Business ethics-BE’ belonging to
‘Leadership & governance’ dimension. For each category,
the ‘insight score’ has been considered, which is a measure
of the long-term history of a company, similar to a rating
system. This score, that uses a 100-point scale, is less sensi-
tive to the daily events and reflects the performance history
of a company over time. A score of 50 represents a neutral
performance, and above and below 50 indicates a positive
and negative performance, respectively.

Calibration was applied to transform the data into a fuzzy
set, establishing three anchors—full membership, maximum
ambiguity and full non-membership (Ragin, 2008)—and set-
ting the thresholds at the 90 th, 50 th and 10 th percentiles,
respectively (Beynon et al., 2016; Dul, 2016; Misangyi &
Acharya, 2014).

Results

The outcome of the model is the presence of positive contri-
bution of the companies to the SDGs and the five conditions
are ECOLIM, ACCAFF, LP, PDLM and BE. To conduct a
more complete analysis and provide more conclusive results,
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the complete sample-CS has been divided into two subsam-
ples to consider companies belonging to EUROSTOXX-ES
and S&P500-SS indexes. The analyses were performed for
CS, ES and SS. The results of the analysis of the necessary
conditions are shown in Table 1. The results indicate that
none of these conditions, when considered independently,
leads to the presence of a positive contribution to the SDGs.
According to the meaning of the selected variables (that
reflect the organizations’ commitment to ethical principles)
and the sense of the intended objective (analyse the com-
bined effect of five ESG-related variables on the companies’
contribution to the SDGs), two novel classifications of vari-
ables have been concluded using fSQCA. The first, distin-
guishing whether the variables aim to explain changes out-
side (ecological impacts, access and affordability) or inside
(labour practices, product design and lifecycle management,
business ethics) the companies. The second, distinguishing
whether the variables have strong (labour practices, business
ethics) or weak (ecological impacts, access and affordability,
product design and lifecycle management) human connota-
tions. Tables 2 and 3 show the results for the joint analysis of
necessary conditions considering the variables with external/
internal and human/non-human connotations, respectively.
When distinguishing between internal and external vari-
ables, for the CS, the results conclude that the presence of
some internal variable and the presence of some external
variable are a quasi-necessary condition and an almost
quasi-necessary condition for the presence of a positive con-
tribution to the SDGs, respectively. When ES is considered,
the presence of some internal variable is a quasi-necessary
condition to lead to the presence of the outcome. And when
SS is considered, the presence of some internal variable and
the presence of some external variable are a quasi-necessary
condition and an almost quasi-necessary condition for the
presence of a positive contribution to the SDGs, respec-
tively. In sum, the presence of some internal-variable and,
to a lesser extent, some external variable is essential for the
presence of a positive contribution to the SDGs among com-
panies belonging to EUROSTOXX and S&P500 indexes.
When distinguishing between human and non-human
variables, for the CS, the results conclude that the presence
of some non-human variable is almost a necessary condi-
tion for the presence of a positive contribution to the SDGs.
When ES is considered, the presence of some non-human
variable and the presence of some human variable are a
quasi-necessary condition and an almost quasi-necessary
condition to lead to the intended outcome, respectively.
Finally, when SS is considered, the presence of some non-
human variable is a necessary condition for the presence
of a positive contribution to the SDGs. The results allow
concluding that all companies, but mainly those belonging
to EUROSTOXX index, are more prone to resort to variables
with human connotations to lead to the intended outcome.



The Ethical Commitment of Business Strategy: ESG-Related Factors as Drivers of the SDGs

Table 1 Analysis of necessary

. ModelSDGg ModelSDGgg ModelSDGgg
conditions
Conditions Consistency Coverage Consistency Coverage Consistency Coverage
ECOLIM 0.680160 0.635736 0.599280 0.584381 0.737758 0.629813
~ECOLIM 0.568109 0.546896 0.609778 0.593923 0.554446 0.543932
ACCAFF 0.604741 0.558890 0.665867 0.638481 0.607925 0.532149
~ ACCAFF 0.640758 0.624138 0.649670 0.607403 0.631443 0.602336
LP 0.636294 0.604563 0.611278 0.611278 0.657538 0.602776
~LP 0.621826 0.588750 0.644571 0.655583 0.623389 0.566784
PDLM 0.657535 0.626485 0.680564 0.626449 0.649162 0.574893
~PDLM 0.627982 0.592937 0.650270 0.621916 0.617268 0.581487
BE 0.636294 0.613900 0.613077 0.598711 0.673325 0.605973
~BE 0.607665 0.566753 0.599280 0.584381 0.590850 0.547299

(~) =absence of condition

Table 2 Analysis of necessary (internal/external) conditions

Conditions Consistency Coverage
ModelSDG ¢

ECOLIMorACCAFF 0.810528 0.541435

LPorPDLMorBE 0.868555 0.559710
ModelSDGg

LPorPDLMorBE 0.865927 0.567637
ModelSDG g

ECOLIMorACCAFF 0.829252 0.520631

LPorPDLMorBE 0.884020 0.532505

Table 3 Analysis of necessary (human/non-human) conditions

Conditions Consistency Coverage
ModelSDG ¢

ECOLIMorACCAFForPDLM 0.893644 0.534869
ModelSDG

LPorBE 0.804739 0.576370

ECOLIMorACCAFForPDLM 0.881824 0.551698
ModelSDG g

ECOLIMorACCAFForPDLM 0.900773 0.509197

It is important to point out that, despite the differences,
there is coherence between the results of the necessary
analyses of the three models. The analysis of sufficient con-
ditions was also conducted to identify the causal configura-
tions that lead to the presence of a positive contribution to
the SDGs among companies belonging to EUROSTOXX
and SP500 indexes. Therefore, three models were analysed:

Model SDGg i:sss =f(ECOLIM, ACCAFF, LP, PDLM, BE)

Intermediate solutions are presented for the three models
(Figs. 1, 2 and 3). Four configurations lead to the presence

of a positive contribution to the SDGs, explaining more
than 68% of the analysed cases when Model SDGg is con-
sidered, six configurations explaining almost 64% of the
analysed cases when Model SDGyg is considered and three
configurations explaining 47% of the analysed cases when
Model SDGgg is considered.

The results highlight the need of considering variables
with external, internal, human and non-human connota-
tions to lead to the intended outcome. Among internal
variables, BE and LP (variables with human connota-
tions) are the most important; and, among the external
variables, the most important variable is ECOLIM (vari-
able with non-human connotations). There are slight dif-
ferences between the results referred to Model SDGgg and
Model SDGgg, and bigger differences when the results of
the Model SDG are considered. Thus, when all the com-
panies of the sample are considered, variables with exter-
nal and non-human connotations seem to be very relevant
to lead to a positive contribution to the SDGs. However,
when companies belonging to EUROSTOXX or S&P500
indexes are considered separately, a combination of inter-
nal, external, human and non-human variables seems to be
the optimal recipe to lead to the intended outcome.

The three models show consistent results between them
and with those obtained by the necessary analysis. For
Model SDGcyg, the results support the propositions P1 and
P2, partially support P4 and P5 and do not support P3. For
SDGgg and SDGgg Models, the results support the proposi-
tions P1, P3 and P5 and do not support P2 and P4.

Discussion

According to the previous research, the results of this
study confirm the positive relationship between ESG and
SDGs strategies (Gidage & Bhide, 2024; Tyan et al., 2024).
Although previous research has demonstrated that social and
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Fig. 1 Analysis of sufficient
conditions: 4 configurations

Fig.2 Analysis of sufficient
conditions: 6 configurations

Fig.3 Analysis of sufficient
conditions: 3 configurations

ModelSDGces

C1 C2 C3 C4
ECOLIM o ° . °
ACCAFF ° °
LP o .
PDLM ° ° o
BE ° ° o
Consistency (incl.) 0.777990 0.812544 0.819445 0.789692
Raw Coverage 0.314453 0.358935 0.272434 0.264122
Unique Coverage 0.019086 0.074342 0.014776 0.043097
Solution coverage: 0.682161
Solution 0.772770
consistency:

Note: (®)=presence of condition; (o)=absence of condition; Large circle=core condition; Small
circle=peripheral condition. Consistency cutoff=0.801869. Frequency cutoff=1.00. Vector of expected
directions (1,1,1,1,1) and (0,0,0,0,0) (Ragin and Sean, 2016).

ModelSDGes

C1 C2 C3 C4 C5 C6
ECOLIM ° ° o ° °
ACCAFF ° ° o o °
LP ° ° ° o °
PDLM o o o ° ° °
BE ° ° ° ° ° o
(Cigzlf;Stency 0.824769 0.874178  0.890580 0.881264 0.886682  0.871600

Raw Coverage 0.293641 0.279244 0.280744 0.242652 0.227655 0.240252

Unique 0.036893  0.009598  0.020996 0054589 0027295 0.071386

Coverage

Solution

coverage: 0.638872
Solution

consistency: 0.795964

Note: (®)=presence of condition; (o)=absence of condition; Large circle=core condition; Small
circle=peripheral condition. Consistency cutoff=0.837529. Frequency cutoff=1.00. Vector of expected
directions (1,1,1,1,1) and (0,0,0,0,0) (Ragin and Sean, 2016).

ModelSDGss
Cl1 C2 C3

ECOLIM o ° °
ACCAFF o o °

LP . o .
PDLM o o

BE ° o .
Consistency (incl.) 0.818287 0.840136 0.822314
Raw Coverage 0.227771 0.238724 0.256443
Unique Coverage 0.079253 0.125966 0.113724
Solution coverage: 0.476160

Solution consistency: 0.813429

Note: (®)=presence of condition; (o)=absence of condition; Large circle=core condition; Small
circle=peripheral condition. Consistency cutoff=0.801869. Frequency cutoff=1.00. Vector of expected
directions (1,1,1,1,1) and (0,0,0,0,0) (Ragin and Sean, 2016).

governance (Aydogmus et al., 2022) or environmental strate-
gies (Nilsen, 2024; Rahi et al., 2023) can promote sustain-
able development, the results of the necessary analysis show
that none of the conditions by their own in none of the three
models leads the companies under study to the presence of
a positive contribution to the SDGs. This underscores the
idea that ESG initiatives are not isolated efforts but rather
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fundamental elements of the company's long-term vision
and its contribution to sustainable development (Schaltegger
& Burritt, 2018). So, it is mandatory to consider the novel
and joint analyses of different classes of variables. The pres-
ence of some of the internal variables is a quasi-necessary
condition in all the models. The presence of some of the
external variables appears as an almost quasi-necessary
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condition in Model SDG¢g and Model SDGgg but not in
Model SDGgg where only internal variables seem to lead
to the intended outcome These results show that achiev-
ing a positive contribution to the SDGs requires appropriate
management of internally driven variables whose effects are
internal as well as those whose effects are external. Previ-
ous research has also demonstrated that incorporating ESG
initiatives in human resources practices (Malik et al., 2021;
Yong et al., 2020) and product design and lifecycle man-
agement (Kalkanci et al., 2019; Prajogo et al., 2024) can
enhance sustainable performance (Cantele et al., 2024).
Business ethics has also been identified as crucial for sup-
porting sustainability (Velte, 2023) and the achievement of
the SDGs (Huang et al., 2022). Conversely, other previous
research has concluded that internal variables may not be
relevant to achieve the SDGs (van Zanten & van Tulder,
2018).

The joint analysis of the variables with human and non-
human connotations shows that the presence of some of
the non-human variables is a necessary condition in Model
SDGgg and a quasi-necessary condition in Model SDGg
Model SDCpgg shows that a combination of non-human and
human variables is key to lead to a positive contribution
to the SDGs. These findings are consistent with previous
research that found that companies are primarily focussed on
environmental initiatives to combat the ecological impacts
of their activities (Chopra et al., 2024; Lemus-Aguilar et al.,
2019) in the belief that these kind of initiatives lead directly
to the achievement of the SDGs (Nilsen, 2024; Rahi et al.,
2023). Similarly, companies can achieve the SDGs by ensur-
ing access and affordability of their products and services
(D’Amore et al., 2024; Mahajan et al., 2024) and incorporat-
ing ESG initiatives throughout the lifecycle of products and
services (Prajogo et al., 2024; Raman et al., 2024). In line
with previous research, companies belonging to the EURO-
STOXX index are more likely to focus on human-related
variables to achieve the SDGs (van der Waal & Thijssens,
2020).

The results of the analysis of sufficient conditions for
Model SDGg show the need of combining external, inter-
nal, human and non-human variables to lead to the pres-
ence of the SDGs. In this sense, a responsible and ethical
approach to ESG implementation integrated in a well-
designed CSR strategy strengthens the achievement of the
SDGs (Lu et al., 2021; Rossi et al., 2021; Saivinod & Siva-
kumar, 2025). Thus, ECOLIM and ACCAFF are present as
core conditions in three of the four [2,3,4] and two of the
four [3.,4] configurations, respectively. Only in one configu-
ration [1], none of these conditions are present, and to com-
pensate the lack of external variables (ECOLIM is absent),
two important internal variables are present as core condi-
tions (BE and PDLM). In all configurations, at least one
internal variable is present; BE and PDLM in configuration

[1], PDLM in configuration [2], BE in configuration [3] and
LP in configuration [4]. These internal variables behave
always as core conditions, underlining their importance in
achieving the intended outcome. This result is in line with
previous research that states that knowledge, technology and
internal initiatives developed by companies can contribute
to the achievement of the SDGs (Calabrese et al., 2021; van
der Waal & Thijssens, 2020). Among the external variables,
ECOLIM is the most important, since it is present as a core
condition in three of the four [2,3,4] configurations; and
among the internal variables, PDLM and BE are the most
important, since they are present as core conditions in two
of the four [1,2] and [1,3] configurations, respectively. These
results are in line with previous research that states that envi-
ronmental initiatives (Nilsen, 2024; Rahi et al., 2023), busi-
ness ethics (Tyan et al., 2024) and processes related to prod-
uct design and lifecycle management (Eberle et al., 2022)
are crucial to create a robust organizational culture based on
sustainable principles that help achieve the SDGs. Surpris-
ingly, the variable less relevant is LP that is present as a core
condition in one configuration [4] and absent, also as a core
condition in one configuration [2]. Other previous studies
have concluded that organizations that meet labour standards
and prioritize sustainability are better at attracting, retaining
and improving employee well-being, thereby enhancing the
achievement of the SDGs (Ilyas & Osiyevskyy, 2022). In
line with previous research (van Zanten & van Tulder, 2018),
the analysis considering human and non-human variables
allows concluding that, although all of them are relevant to
lead to the outcome, the variables with non-human conno-
tations seem to play a more important role than those with
human connotations.

Companies belonging to Model SDGgg show a behaviour
a bit different from companies of the complete sample or
those belonging to Model SDGggq In this case, two variables,
BE and LP, seem to be the most important, since they are
present in five [1,2,3,4,5] and four [1,2,4,6] configurations
as core conditions, respectively. These two variables have
internal and human connotations, highlighting the relevant
role of this kind of variables among companies belonging
to EUROSTOXX index. This means that EUROSTOXX
companies have found in human resource-related strategies
a good way to contribute to sustainable objectives (Hossin
et al., 2021; Tyan et al., 2024). Thus, companies contribute
to the achievement of the SDGs by incorporating sustain-
ability into internal procedures and ensuring alignment with
ethical and socially responsible behaviours (Rossi et al.,
2021; Schaltegger et al., 2024). In line with other previous
research (Gidage & Bhide, 2024; Isik et al., 2024), ECOLIM
is also a relevant variable to achieve the SDGs since it is
present in four configurations [2,3,5,6] and in three as a
core condition [3,5,6] (in addition, when it is absent [4], it
does not act as a core condition). The other two variables,
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PDLM and ACCAFF, seem to play a secondary role to
lead to the intended outcome. PDLM, that has internal and
non-human connotations, is present in three configurations
[4,5,6] (in two of them as a core condition [5,6]) and absent
in three configurations [1,2,3] as a core condition, which
blurs its role in this model. ACCAFF, that has external and
non-human connotations, is present in three configurations
[1,3,6] (in one as a core condition [3]) and absent in two
configurations [4,5] as a core condition, which leads to con-
firm the secondary role of this variable in this model. These
results emphasize the need to design strategies focussed
primarily on the product design and lifecycle management
(Kalkanci et al., 2019; Lu et al., 2020) or on the access and
affordability of products and services (D’Amore et al., 2024)
among companies belonging to EUROSTOXX index.
Finally, companies belonging to Model SDGgg, unlike
companies belonging to EUROSTOXX index, have to resort
to a perfect combination of internal external, human and non-
human variables to lead to a positive contribution to the SDGs.
The most important variable seems to be BE, which is present
in two configurations as a core condition [1,3] and absent in
one configuration as a peripheral condition [2], which once
again highlights the importance of the variables with inter-
nal and human connotations. Then, two variables, LP (with
internal and human connotations) and ECOLIM (with external
and non-human connotations), share importance to lead to the
intended outcome. Both are present as core conditions in two
configurations (LP [1,3] and ECOLIM [2,3]) and absent also
as core conditions in one configuration (LP [2] and ECOLIM
[1]). In this way, its importance is somewhat blurred in this
model. The other two variables, ACCAFF (with external and
non-human connotations) and PDLM (with internal and non-
human connotations), are the least important. ACCAFF is
present in one configuration [3] and absent in two [1,2], while
PDLM is not present in any configuration and is absent in two
configurations [2,3] (in all cases as core conditions). These
results are not in line with previous research that has dem-
onstrated that integrating ESG initiatives to develop products
and services and ensuring their accessibility and affordability
can contribute to the attainment of the SDGs (Berrone et al.,
2019; Kalkanci et al., 2019). Conversely, they are perfectly in
line with other previous research that has identified business
ethics (Antunez & Ramalho, 2024; Tyan et al., 2024; Velte,
2023), employees’ well-being (Chreif & Farmanesh, 2022; Lu
et al., 2023) or environmental initiatives (Gidage & Bhide,
2024; Rahi et al., 2023) as crucial factors to achieve the SDGs.
In summary, Model SDGg emphasizes the variables
with external and non-human connotations (ECOLIM and
ACCAFF) to lead to the intended outcome. Although Mod-
els SDGgg and SDGgg show similar results, there are some
differences between them. Thus, while companies belong-
ing to EUROSTOXX index are more focussed on internal
aspects related to positive attitudes and behaviours of people,
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companies belonging to S&P500 index show that to lead to a
positive contribution to the SDGs requires the presence of var-
iables with non-human connotations. Anyway, in both models,
BE (with internal and human connotations) is the most rel-
evant variable, confirming that the organizations’ sensitivity
towards ethical conducts and business norms is a major driver
to lead to sustainable outcomes. Then, a variable with internal
and human connotations (LP) and a variable with external and
non-human connotations (ECOLIM) share relevance, showing
the need of combining all types of variables to lead organiza-
tions to positive contributions to the SDGs. Both models agree
also to confirm the secondary role of one variable with internal
and non-human connotations (PDLM) and one variable with
external and non-human connotations (ACCAFF), confirming
again the key role of variables with human connotations to
achieve the SDGs. In sum, by integrating ethical considera-
tions into ESG strategies, companies can demonstrate their
genuine commitment to corporate sustainability and actively
contribute to achieving the SDGs.

Theoretical Contributions and Practical
Implications

This research provides valuable theoretical insights into
how ethical governance with ESG strategies can contribute
to achieving the SDGs. Sustainable strategies require a
comprehensive approach that integrates different aspects,
such as the environment, social capital, human capital,
business model and innovation, or governance and lead-
ership. This research concludes that the combination of
ESG-related variables can ensure positive contributions
to the SDGs. This research makes an important theoreti-
cal contribution by examining which ESG-related factors
contribute most to the SDGs, rather than simply explor-
ing the general relationship between ESG and SDGs. By
analysing the connection between the adoption of ethi-
cal ESG practices and the achievement of the SDGs, this
research delves into the foundations of CSR, highlighting
the importance of aligning corporate strategies with global
sustainability goals. The novel classification of variables
proposed in this research, considering both external/inter-
nal and human/non-human variables, also provides a com-
prehensive understanding of how ethical governance can
act not only as a corporate social responsibility strategy
but also as a catalyst to address global development chal-
lenges. Furthermore, by analysing companies from diverse
regional contexts, this research highlights how the effec-
tiveness of ESG factors in promoting the SDGs may differ
across socioeconomic and environmental settings, enrich-
ing the existing literature.

This research provides evidence that can guide policy-
makers and investors to design policies and programmes
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that contribute more effectively to the achievement of the
SDGs. By considering ESG strategies that support the
achievement of the SDGs, policymakers and other dif-
ferent economic actors have the opportunity to develop
standards and regulations that address complex social,
economic and environmental challenges. Furthermore, the
results of this research open new avenues for strengthen-
ing collaboration and partnership between governments
and businesses to work together to overcome global chal-
lenges and achieve sustainable development. This research
also provides a strategic foundation for companies seek-
ing to align their ethical commitment to ESG strategies
with the SDGs. Thus, through ESG strategies, companies
can promote ethical and responsible business practices
to improve organizational performance and the achieve-
ment of the SDGs. Organizations should consider these
findings when evaluating how and where to impact with
their strategies (inside or outside) or how to determine
the degree of human (or non-human) involvement in these
efforts. Specifically, organizations should prioritize ethical
governance when designing strategies for achieving the
SDGs. Thus, to achieve true sustainability, management
must integrate ethical principles into corporate strategies,
ensuring that social and environmental decisions are made
with a long-term focus. They should also proactively man-
age their environmental impacts, including energy man-
agement, water and waste management, or greenhouse gas
emissions, in order to improve the decisional process that
contributes to the achievement of the SDGs. This research
also emphasizes the importance of designing ethical labour
practices focussed on diversity, inclusivity and safety in
the workplace to achieve the SDGs. Organizations should
also ensure that their products and services contribute to
the SDGs, prioritizing access, affordability, quality, safety
and customer privacy. Finally, this research highlights the
need to integrate sustainability into product design and life
cycle management, positioning supply chain management
as a central aspect for decision-making. In summary, this
research provides a comprehensive roadmap for compa-
nies to integrate ESG principles into their strategies with
the aim of making significant contributions to the SDGs.
Companies should use these insights to design financially
viable and socially responsible business strategies.

Conclusions and Future Lines of Research

This study has aimed to analyse the combined effect of five
ESG-related variables on the achievement of the SDGs of
companies belonging to EUROSTOXX and S&P500 indexes
using fSQCA. Two classifications have been considered—
distinguishing internal, external, human and non-human
variables—to underline the commitment of companies to

ethical attitudes and behaviours. The results indicate that all
types of variables should be present to lead to the achieve-
ment of the SDGs, although the results are slightly differ-
ent if EUROSTOXX, S&P500 or the complete samples are
considered. From a general point of view, the organizations’
practices about environmental issues and the ethic quality of
their behaviours are very relevant to lead to the achievement
of the SDGs. The norms, rules and standards established on
labour practices have also huge implications on everything
the organizations do and consequently in the way they are
evaluated by the market and, consequently, in their ability
to contribute to sustainable objectives. Practices merely
related to organizations’ products or services are considered
as accessory to the achievement of the SDGs.

The findings highlight that companies should look inside
and outside simultaneously and put their efforts into design-
ing strategies that are very well perceived, understood and
valued by the market and their members. This process
of combining internal, external, human and non-human
variables seems to be the winning recipe to guarantee the
achievement of the SDGs. This research offers actionable
insights on how a balanced and ethical approach to ESG
practices can drive the achievement of the SDGs. By doing
s0, companies not only fulfil their ethical commitments but
also become agents of positive change, contributing to the
SDGs and to the common good of society and the planet.
Furthermore, this research can guide companies on how to
allocate resources efficiently to achieve greater sustainable
value, suggesting a shift towards more holistic and ethical
governance behaviours and emphasizing the value of inte-
grating ESG-related factors into corporate strategies. Busi-
ness managers can find in the results of this study important
keys to develop strategies with solid ethical precepts, ensur-
ing that sustainable objectives are integrated into organiza-
tions’ culture. In this way, managers should incorporate ESG
principles into the CSR strategies, promoting a corporate
culture that prioritizes ethical responsibility at the heart of
sustainability efforts as a way to facilitate long-term value
creation. In other words, managers should use the findings
of this research to ensure that the implementation of ESG
strategies goes beyond mere regulatory compliance and truly
reflects a genuine ethical commitment to social well-being
and environmental sustainability. Policymakers may also
benefit from these insights when creating regulations and
norms focussed on promoting sustainable development. In
sum, this research provides the starting point for refining
ESG strategies focussed on guiding companies and govern-
ments to take a proactive and influential role to achieve the
SDGs.

Like any empirical study, this research has some limita-
tions. The QCA methodology using a main outcome and
five possible antecedents could seem simple; therefore,
three models have been tested with the aim of making
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comparisons and establishing similarities and differences
between them. The analysis could have included more com-
panies, but the lack of transparency of some of them in pro-
viding reliable information has limited the study sample.
Anyway, fsSQCA is mainly focussed on small and medium
samples as that of this study. The results are consistent with
previous research and create opportunities for new analyses.
Although the variables included in this study are very rele-
vant, the inclusion of other ESG-related variables (water and
wastewater management, business model resilience, com-
petitive behaviour, etc.), other classification criteria (sustain-
able purposes, technology used, etc.) or other outcome vari-
ables (green innovation, sustainable growth, etc.) could also
provide interesting results. Specific industries and sectors
should also be considered to highlight their idiosyncrasies
and corroborate the results obtained in the different studies.

Funding Open Access funding provided thanks to the CRUE-CSIC
agreement with Springer Nature.

Declarations

Conflict of interest No competing financial or non-financial interests
that could generate potential conflicts of interest.

Ethical Approval This declaration is made to ensure objectivity and
transparency in research and to ensure that accepted principles of ethi-
cal and professional conduct have been followed.

Research Involving Human and Animal Participants No involving
human participants and/or animals and, in consequence, any informed
consent is necessary to attach.

Open Access This article is licensed under a Creative Commons Attri-
bution 4.0 International License, which permits use, sharing, adapta-
tion, distribution and reproduction in any medium or format, as long
as you give appropriate credit to the original author(s) and the source,
provide a link to the Creative Commons licence, and indicate if changes
were made. The images or other third party material in this article are
included in the article’s Creative Commons licence, unless indicated
otherwise in a credit line to the material. If material is not included in
the article’s Creative Commons licence and your intended use is not
permitted by statutory regulation or exceeds the permitted use, you will
need to obtain permission directly from the copyright holder. To view a
copy of this licence, visit http://creativecommons.org/licenses/by/4.0/.

References

Afolabi, H., Ram, R., & Rimmel, G. (2022). Harmonization of sus-
tainability reporting regulation: Analysis of a contested Arena.
Sustainability, 14(9), 5517. https://doi.org/10.3390/su14095517

Ahmed, M., Mubarik, M. S., & Shahbaz, M. (2021). Factors affecting
the outcome of corporate sustainability policy: A review paper.
Environmental Science and Pollution Research, 28(9), 10335-
10356. https://doi.org/10.1007/s11356-020-12143-7

@ Springer

Ahmed, R. R., Pahi, M. H., Nadeem, S., Soomro, R. H., Parmar, V.,
Nasir, F., Ahmed, F., et al. (2023). How and when ethics lead to
organizational performance: Evidence from South Asian firms.
Sustainability, 15(10), 8147. https://doi.org/10.3390/su15108147

Ahmed, R. R., Vveinhardt, J., & Streimikiene, D. (2017). Exploring
multidimensional view of intellectual capital and business ethics
on organizational performance by using bootstrapping method:
Evidence from Pakistani pharmaceutical industry. Montenegrin
Journal of Economics, 13(1), 7-33. https://doi.org/10.14254/
1800-5845/2017.13-1.1

Ali, A., & Jadoon, 1. A. (2022). The value relevance of corporate sus-
tainability performance (CSP). Sustainability, 14(15), 9098.
https://doi.org/10.3390/su14159098

Alsayegh, M. F., Rahman, R. A., & Homayoun, S. (2020). Corporate
economic, environmental, and social sustainability performance
transformation through ESG disclosure. Sustainability, 12(9),
3910. https://doi.org/10.3390/su12093910

Antunez, M., & Ramalho, N. (2024). Context matters less than leader-
ship in preventing unethical behaviour in international business.
Journal of Business Ethics, 192(2), 307-322. https://doi.org/10.
1007/s10551-023-05520-y

Arena, C., Bozzolan, S., & Michelon, G. (2015). Environmental report-
ing: Transparency to stakeholders or stakeholder manipulation?
An analysis of disclosure tone and the role of the board of direc-
tors. Corporate Social Responsibility and Environmental Man-
agement, 22(6), 346-361. https://doi.org/10.1002/csr.1350

Atasu, A., Corbett, C. J., Huang, X., & Toktay, L. B. (2020). Sustain-
able operations management through the perspective of manufac-
turing & service operations management. M &som-Manufactur-
ing & Service Operations Management, 22(1), 146—157. https://
doi.org/10.1287/msom.2019.0804

Aydogmus, M., Gulay, G., & Ergun, K. (2022). Impact of ESG perfor-
mance on firm value and profitability. Borsa Istanbul Review, 22,
S119-S127. https://doi.org/10.1016/.bir.2022.11.006

Benkraiem, R., Shuwaikh, F., Lakhal, F., & Guizani, A. (2022). Car-
bon performance and firm value of the world’s most sustainable
companies. Economic Modelling, 116, 106002. https://doi.org/
10.1016/j.econmod.2022.106002

Berrone, P., Ricart, J., Duch, A. 1., Bernardo, V., Salvador, J., Pie-
dra, J., & Rodriguez, M. (2019). EASIER: An evaluation model
for public-private partnerships contributing to the sustainable
development goals. Sustainability, 11(8), 2339. https://doi.org/
10.3390/su11082339

Beynon, M. J., Jones, P., & Pickernell, D. (2016). Country-based
comparison analysis using fSQCA investigating entrepreneurial
attitudes and activity. Journal of Business Research, 69(4), 1271—
1276. https://doi.org/10.1016/j.jbusres.2015.10.091

Bhaskaran, R. K., Ting, I. W., Sukumaran, S. K., & Sumod, S. D.
(2020). Environmental, social and governance initiatives and
wealth creation for firms: An empirical examination. Manage-
rial and Decision Economics, 41(5), 710-729. https://doi.org/
10.1002/mde.3131

Bilderback, S. (2024). Integrating training for organizational sustain-
ability: The application of sustainable development goals glob-
ally. European Journal of Training and Development, 48(7/8),
730-748. https://doi.org/10.1108/EJITD-01-2023-0005

Bubicz, M., Barbosa-Povoa, A. P., & Carvalho, A. (2019). Incorporat-
ing social aspects in sustainable supply chains: Trends and future
directions. Journal of Cleaner Production, 237, 117500. https://
doi.org/10.1016/j.jclepro.2019.06.331

Caby, J., Coron, C., & Ziane, Y. (2024). How does gender diversity
in top management teams affect carbon disclosure and its qual-
ity: Evidence from the technological industry. Technological
Forecasting and Social Change, 199, 123077. https://doi.org/
10.1016/j.techfore.2023.123077


http://creativecommons.org/licenses/by/4.0/
https://doi.org/10.3390/su14095517
https://doi.org/10.1007/s11356-020-12143-7
https://doi.org/10.3390/su15108147
https://doi.org/10.14254/1800-5845/2017.13-1.1
https://doi.org/10.14254/1800-5845/2017.13-1.1
https://doi.org/10.3390/su14159098
https://doi.org/10.3390/su12093910
https://doi.org/10.1007/s10551-023-05520-y
https://doi.org/10.1007/s10551-023-05520-y
https://doi.org/10.1002/csr.1350
https://doi.org/10.1287/msom.2019.0804
https://doi.org/10.1287/msom.2019.0804
https://doi.org/10.1016/j.bir.2022.11.006
https://doi.org/10.1016/j.econmod.2022.106002
https://doi.org/10.1016/j.econmod.2022.106002
https://doi.org/10.3390/su11082339
https://doi.org/10.3390/su11082339
https://doi.org/10.1016/j.jbusres.2015.10.091
https://doi.org/10.1002/mde.3131
https://doi.org/10.1002/mde.3131
https://doi.org/10.1108/EJTD-01-2023-0005
https://doi.org/10.1016/j.jclepro.2019.06.331
https://doi.org/10.1016/j.jclepro.2019.06.331
https://doi.org/10.1016/j.techfore.2023.123077
https://doi.org/10.1016/j.techfore.2023.123077

The Ethical Commitment of Business Strategy: ESG-Related Factors as Drivers of the SDGs

Calabrese, A., Costa, R., Ghiron, N. L., Tiburzi, L., & Pedersen, E. R.
G. (2021). How sustainable-orientated service innovation strate-
gies are contributing to the sustainable development goals. Tech-
nological Forecasting and Social Change, 169, 120816. https://
doi.org/10.1016/j.techfore.2021.120816

Campos-Garcia, 1., Alonso-Munoz, S., Gonzalez-Sanchez, R., &
Medina-Salgado, M. (2023). Human resource management
and sustainability: Bridging the 2030 agenda. Corporate Social
Responsibility and Environmental Management, 31(3), 2033—
2053. https://doi.org/10.1002/csr.2680

Cantele, S., Valcozzena, S., & Campedelli, B. (2024). How do firm
social practices produce social impacts? Investigating the role
of social and long-term orientation. Journal of Cleaner Produc-
tion, 434, 140020. https://doi.org/10.1016/j.jclepro.2023.140020

Cerciello, M., Busato, F., & Taddeo, S. (2023). The effect of sustain-
able business practices on profitability. Accounting for strategic
disclosure. Corporate Social Responsibility and Environmental
Management, 30(2), 802—-819. https://doi.org/10.1002/csr.2389

Chehimi, M., & Naro, G. (2024). Balanced scorecards and sustain-
ability balanced scorecards for corporate social responsibility
strategic alignment: A systematic literature review. Journal of
Environmental Management, 367, 122000. https://doi.org/10.
1016/j.jenvman.2024.122000

Chen, Y., & Ma, Y. (2021). Does green investment improve energy
firm performance? Energy Policy, 153, 112252. https://doi.org/
10.1016/j.enpol.2021.112252

Cheng, C., Ahmad, S. F., Irshad, M., Alsanie, G., Khan, Y., Ahmad,
A.Y. A. B, & Aleemi, A. R. (2023). Impact of green process
innovation and productivity on sustainability: The moderating
role of environmental awareness. Sustainability, 15(17), 12945.
https://doi.org/10.3390/su151712945

Cheng, S., & Huang, S. (2024). ESG combined score effects on stock
performance of S&P 500-listed firms. Finance Research Letters,
66, 105686. https://doi.org/10.1016/.r1.2024.105686

Chiarini, A., & Bag, S. (2024). Using green human resource manage-
ment practices to achieve green performance: Evidence from
Italian manufacturing context. Business Strategy and the Envi-
ronment, 33(5), 4694-4707. https://doi.org/10.1002/bse.3724

Chopra, A., Singh, A., Debnath, R., & Quttainah, M. A. (2024).
Mapping corporate sustainability and firm performance
research: A scientometric and bibliometric examination. Jour-
nal of Risk and Financial Management, 17(7), 304. https://doi.
org/10.3390/jrfm17070304

Chouaibi, S., & Chouaibi, J. (2021). Social and ethical practices
and firm value: The moderating effect of green innovation:
Evidence from international ESG data. International Journal
of Ethics and Systems, 37(3), 442—465. https://doi.org/10.1108/
1JOES-12-2020-0203

Chreif, M., & Farmanesh, P. (2022). Applying green human resource
practices toward sustainable workplace: A moderated media-
tion analysis. Sustainability, 14(15), 9250. https://doi.org/10.
3390/su14159250

Consolandi, C., Phadke, H., Hawley, J., & Eccles, R. G. (2020).
Material ESG outcomes and SDG externalities: Evaluating the
health care sector’s contribution to the SDGs. Organization &
Environment, 33(4), 511-533. https://doi.org/10.1177/10860
26619899795

D’Amore, G., Testa, M., & Lepore, L. (2024). How is the utilities
sector contributing to building a sustainable future? A system-
atic literature review of sustainability practices. Sustainability,
16(1), 374. https://doi.org/10.3390/su16010374

De Masi, S., Slomka-Golebiowska, A., Becagli, C., & Paci, A.
(2021). Toward sustainable corporate behavior: The effect of
the critical mass of female directors on environmental, social,
and governance disclosure. Business Strategy and the Envi-
ronment, 30(4), 1865-1878. https://doi.org/10.1002/bse.2721

de Oliveira, U. R., Menezes, R. P., & Fernandes, V. A. (2024). A sys-
tematic literature review on corporate sustainability: Contribu-
tions, barriers, innovations and future possibilities. Environment
Development and Sustainability, 26(2), 3045-3079. https://doi.
org/10.1007/s10668-023-02933-7

Dul, J. (2016). Identifying single necessary conditions with NCA and
fsQCA. Journal of Business Research, 69(4), 1516-1523. https://
doi.org/10.1016/j.jbusres.2015.10.134

Eberle, U., Wenzig, J., & Mumm, N. (2022). Assessing the contribu-
tion of products to the United Nations’ sustainable development
goals: A methodological proposal. International Journal of Life
Cycle Assessment, 27(7), 959-977. https://doi.org/10.1007/
s11367-022-02063-8

ElAlfy, A., Palaschuk, N., El-Bassiouny, D., Wilson, J., & Weber, O.
(2020). Scoping the evolution of corporate social responsibility
(CSR) research in the sustainable development goals (SDGs) era.
Sustainability, 12(14), 5544. https://doi.org/10.3390/sul2145544

Enciso-Alfaro, S., & Garcia-Sanchez, 1. (2024). Do boards care about
planetary boundaries? A gender perspective on circular econ-
omy disclosures. Business Strategy and the Environment, 33(5),
4562-4597. https://doi.org/10.1002/bse.3700

Fallah Shayan, N., Mohabbati-Kalejahi, N., Alavi, S., & Zahed, M. A.
(2022). Sustainable development goals (SDGs) as a framework
for corporate social responsibility (CSR). Sustainability, 14(3),
1222. https://doi.org/10.3390/su14031222

Fatima, T., & Elbanna, S. (2023). Corporate social responsibility (CSR)
implementation: A review and a research agenda towards an inte-
grative framework. Journal of Business Ethics, 183(1), 105-121.
https://doi.org/10.1007/s10551-022-05047-8

Filho, W. L., Wall, T., Salvia, A. L., Dinis, M. A. P., & Mifsud, M.
(2023). The central role of climate action in achieving the United
Nations’ sustainable development goals. Scientific Reports,
13(1), 20582. https://doi.org/10.1038/s41598-023-47746-w

Fiss, P. (2009). Configurations of strategy, structure and environment:
A Fuzzy set analysis of high technology firm. Solitude.

Galeazzo, A., Miandar, T., & Carraro, M. (2023). SDGs in corporate
responsibility reporting: A longitudinal investigation of institu-
tional determinants and financial performance. Journal of Man-
agement & Governance, 28(1), 113-136. https://doi.org/10.1007/
$10997-023-09671-y

Garcia-Sanchez, 1., Rodriguez-Dominguez, L., & Frias-Aceituno, J.
(2015). Board of directors and ethics codes in different corpo-
rate governance systems. Journal of Business Ethics, 131(3),
681-698. https://doi.org/10.1007/s10551-014-2300-y

Gidage, M., & Bhide, S. (2024). ESG and economic growth: Catalysts
for achieving sustainable development goals in developing econ-
omies. Sustainable Development. https://doi.org/10.1002/sd.3199

Gmelin, H., & Seuring, S. (2014). Achieving sustainable new product
development by integrating product life-cycle management capa-
bilities. International Journal of Production Economics, 154,
166-177. https://doi.org/10.1016/j.ijpe.2014.04.023

Heras-Saizarbitoria, 1., Urbieta, L., & Boiral, O. (2022). Organizations’
engagement with sustainable development goals: From cherry-
picking to SDG-washing? Corporate Social Responsibility and
Environmental Management, 29(2), 316-328. https://doi.org/10.
1002/csr.2202

Hojnik, J., Ruzzier, M., & Ruzzier, M. K. (2019). Transition towards
sustainability: Adoption of eco-products among consumers. Sus-
tainability, 11(16), 4308. https://doi.org/10.3390/sul11164308

Hossin, M. A., Hosain, M. S., Frempong, M. F., Adu-Yeboah, S. S., &
Mustafi, M. A. A. (2021). What drives sustainable organizational
performance? The roles of perceived organizational support and
sustainable organizational reputation. Sustainability, 13(22),
12363. https://doi.org/10.3390/su132212363

Huang, X., Chau, K. Y., Tang, Y. M., & Igbal, W. (2022). Business Eth-
ics and irrationality in SME during COVID-19: Does it impact

@ Springer


https://doi.org/10.1016/j.techfore.2021.120816
https://doi.org/10.1016/j.techfore.2021.120816
https://doi.org/10.1002/csr.2680
https://doi.org/10.1016/j.jclepro.2023.140020
https://doi.org/10.1002/csr.2389
https://doi.org/10.1016/j.jenvman.2024.122000
https://doi.org/10.1016/j.jenvman.2024.122000
https://doi.org/10.1016/j.enpol.2021.112252
https://doi.org/10.1016/j.enpol.2021.112252
https://doi.org/10.3390/su151712945
https://doi.org/10.1016/j.frl.2024.105686
https://doi.org/10.1002/bse.3724
https://doi.org/10.3390/jrfm17070304
https://doi.org/10.3390/jrfm17070304
https://doi.org/10.1108/IJOES-12-2020-0203
https://doi.org/10.1108/IJOES-12-2020-0203
https://doi.org/10.3390/su14159250
https://doi.org/10.3390/su14159250
https://doi.org/10.1177/1086026619899795
https://doi.org/10.1177/1086026619899795
https://doi.org/10.3390/su16010374
https://doi.org/10.1002/bse.2721
https://doi.org/10.1007/s10668-023-02933-7
https://doi.org/10.1007/s10668-023-02933-7
https://doi.org/10.1016/j.jbusres.2015.10.134
https://doi.org/10.1016/j.jbusres.2015.10.134
https://doi.org/10.1007/s11367-022-02063-8
https://doi.org/10.1007/s11367-022-02063-8
https://doi.org/10.3390/su12145544
https://doi.org/10.1002/bse.3700
https://doi.org/10.3390/su14031222
https://doi.org/10.1007/s10551-022-05047-8
https://doi.org/10.1038/s41598-023-47746-w
https://doi.org/10.1007/s10997-023-09671-y
https://doi.org/10.1007/s10997-023-09671-y
https://doi.org/10.1007/s10551-014-2300-y
https://doi.org/10.1002/sd.3199
https://doi.org/10.1016/j.ijpe.2014.04.023
https://doi.org/10.1002/csr.2202
https://doi.org/10.1002/csr.2202
https://doi.org/10.3390/su11164308
https://doi.org/10.3390/su132212363

M. A. Lépez-Cabarcos et al.

on sustainable business resilience? Frontiers in Environmental
Science, 10, 870476. https://doi.org/10.3389/fenvs.2022.870476

Ike, M., Donovan, J. D., Topple, C., & Masli, E. K. (2019). The pro-
cess of selecting and prioritising corporate sustainability issues:
Insights for achieving the sustainable development goals. Journal
of Cleaner Production, 236, 117661. https://doi.org/10.1016/j.
jelepro.2019.117661

Ilyas, I. M., & Osiyevskyy, O. (2022). Exploring the impact of sustain-
able value proposition on firm performance. European Management
Journal, 40(5), 729-740. https://doi.org/10.1016/j.emj.2021.09.009

Isik, C., Ongan, S., Islam, H., Pinzon, S., & Jabeen, G. (2024). Navi-
gating sustainability: Unveiling the interconnected dynamics of
ESG factors and SDGs in BRICS-11. Sustainable Development,
32(5), 5437-5451. https://doi.org/10.1002/sd.2977

Jadhav, D. S., & Sarangi, S. (2024). Corporate sustainability and perfor-
mance: A bibliometric review for two decades. Benchmarking-an
International Journal. https://doi.org/10.1108/B1J-07-2023-0467

Jamil, S., Zaman, S. I., Kayikci, Y., & Khan, S. A. (2023). The role of
green recruitment on organizational sustainability performance:
A study within the context of green human resource manage-
ment. Sustainability, 15(21), 15567. https://doi.org/10.3390/
sul52115567

Janaswamy, K., Sarkar, S., Mishra, R. K., & Gupta, A. D. (2024). Lead-
ing the sustainable dimension of business—the responsible lead-
ership way. Journal of Global Responsibility, 15(4), 526-541.
https://doi.org/10.1108/JGR-06-2023-0112

Kalkanci, B., Rahmani, M., & Toktay, L. B. (2019). The role of inclu-
sive innovation in promoting social sustainability. Production
and Operations Management, 28(12), 2960-2982. https://doi.
org/10.1111/poms.13112

Khaled, R., Ali, H., & Mohamed, E. K. A. (2021). The sustainable
development goals and corporate sustainability performance:
Mapping, extent and determinants. Journal of Cleaner Produc-
tion, 311, 127599. https://doi.org/10.1016/j.jclepro.2021.127599

Khan, M. A. (2022). ESG disclosure and firm performance: A biblio-
metric and meta analysis. Research in International Business and
Finance, 61, 101668. https://doi.org/10.1016/j.ribaf.2022.101668

Legewie, N. (2013). An introduction to applied data analysis with qual-
itative comparative analysis. Forum Qualitative Sozialforschung
Forum: Qualitative Social Research, 14(3), 45. https://doi.org/
10.17169/fqs-14.3.1961

Lemus-Aguilar, I., Morales-Alonso, G., Ramirez-Portilla, A., &
Hidalgo, A. (2019). Sustainable business models through the
lens of organizational design: A systematic literature review.
Sustainability, 11(19), 5379. https://doi.org/10.3390/su11195379

Lomborg, B. (2020). Welfare in the 21st century: Increasing development,
reducing inequality, the impact of climate change, and the cost of
climate policies. Technological Forecasting and Social Change, 156,
119981. https://doi.org/10.1016/j.techfore.2020.119981

Lopez-Cabarcos, M. A., Perez-Pico, A. M., & Lopez-Perez, M. L.
(2019). Does social network sentiment influence S&P 500 envi-
ronmental & socially pesponsible index? Sustainability, 11(2),
320. https://doi.org/10.3390/sul11020320

Lu, J,, Liang, M., Zhang, C., Rong, D., Guan, H., Mazeikaite, K., &
Streimikis, J. (2021). Assessment of corporate social responsi-
bility by addressing sustainable development goals. Corporate
Social Responsibility and Environmental Management, 28(2),
686—703. https://doi.org/10.1002/csr.2081

Lu, J., Ren, L., Zhang, C., Rong, D., Ahmed, R. R., & Streimikis, J.
(2020). Modified Carroll’s pyramid of corporate social responsi-
bility to enhance organizational performance of SMEs industry.
Journal of Cleaner Production, 271, 122456. https://doi.org/10.
1016/j.jclepro.2020.122456

Lu, Y., Zhang, M. M., Yang, M. M., & Wang, Y. (2023). Sustainable
human resource management practices, employee resilience,

@ Springer

and employee outcomes: Toward common good values. Human
Resource Management, 62(3), 331-353. https://doi.org/10.1002/
hrm.22153

Mahajan, R., Kumar, S., Lim, W. M., & Sareen, M. (2024). The role
of business and management in driving the sustainable develop-
ment goals (SDGs): Current insights and future directions from a
systematic review. Business Strategy and the Environment, 33(5),
4493-4529. https://doi.org/10.1002/bse.3712

Malik, S. Y., Mughal, Y. H., Azam, T., Cao, Y., Wan, Z., Zhu, H.,
& Ramayah, T. (2021). Corporate social responsibility, green
human resources management, and sustainable performance:
Is organizational citizenship behavior towards environment the
missing link? Sustainability, 13(3), 1044. https://doi.org/10.
3390/sul3031044

Martinez-Ferrero, J., & Garcia-Meca, E. (2020). Internal corporate
governance strength as a mechanism for achieving sustainable
development goals. Sustainable Development, 28(5), 1189-1198.
https://doi.org/10.1002/5d.2068

Mashayekhi, B., Asiaei, K., Rezaee, Z., Jahangard, A., Samavat, M., &
Homayoun, S. (2024). The relative importance of ESG pillars: A
two-step machine learning and analytical framework. Sustainable
Development, 32(5), 5404-5420. https://doi.org/10.1002/sd.2979

Masuhr, A., & Trede, M. (2023). Mutual volatility transmission
between assets and trading places. Dependence Modeling, 11(1),
20220155. https://doi.org/10.1515/demo-2022-0155

Meseguer-Sanchez, V., Galvez-Sanchez, F. J., Lopez-Martinez, G.,
& Molina-Moreno, V. (2021). Corporate social responsibility
and sustainability. A bibliometric analysis of their interrelations.
Sustainability, 13(4), 1636. https://doi.org/10.3390/su13041636

Mesquita, P. L., & Missimer, M. (2021). Social sustainability work in
product development organizations: An empirical study of three
sweden-based companies. Sustainability, 13(4), 1986. https://doi.
org/10.3390/su13041986

Mestdagh, B., Van Liedekerke, L., & Sempiga, O. (2024). A drivers
framework of organizational SDG engagement. Sustainability,
16(1), 460. https://doi.org/10.3390/su16010460

Misangyi, V. F., & Acharya, A. G. (2014). Substitutes or complements?
A configurational examination of corporate governance mecha-
nisms. Academy of Management Journal, 57(6), 1681-1705.
https://doi.org/10.5465/am;j.2012.0728

Mishra, M., Desul, S., Santos, C., Mishra, S. K., Kamal, A. M.,
Goswami, S., Kalumba, A. M., Biswal, R., da Silva, R. M.,
dos Santos, C., & Baral, K. (2023). A bibliometric analysis of
sustainable development goals (SDGs): A review of progress,
challenges, and opportunities. Environment Development and
Sustainability, 26(5), 11101-11143. https://doi.org/10.1007/
s10668-023-03225-w

Muiioz-Torres, M. J., Fernandez-Izquierdo, M. A., Rivera-Lirio, J. M.,
Ferrero-Ferrero, 1., Escrig-Olmedo, E., Gisbert-Navarro, J. V., &
Marullo, M. C. (2018). An assessment tool to integrate sustain-
ability principles into the global supply chain. Sustainability,
10(2), 535. https://doi.org/10.3390/su10020535

Nicolo, G., Zampone, G., De Iorio, S., & Sannino, G. (2024). Does
SDG disclosure reflect corporate underlying sustainability per-
formance? Evidence from UN global compact participants. Jour-
nal of International Financial Management & Accounting, 35(1),
214-260. https://doi.org/10.1111/jifm.12194

Nilsen, H. R. (2024). Code red for humanity: The role of business eth-
ics as we transgress planetary thresholds. Journal of Business
Ethics, 189(1), 1-7. https://doi.org/10.1007/s10551-023-05402-3

Ordanini, A., Parasuraman, A., & Rubera, G. (2014). When the recipe
is more important than the ingredients: A qualitative comparative
analysis (QCA) of service innovation configurations. Journal of
Service Research, 17(2), 134-149. https://doi.org/10.1177/10946
70513513337


https://doi.org/10.3389/fenvs.2022.870476
https://doi.org/10.1016/j.jclepro.2019.117661
https://doi.org/10.1016/j.jclepro.2019.117661
https://doi.org/10.1016/j.emj.2021.09.009
https://doi.org/10.1002/sd.2977
https://doi.org/10.1108/BIJ-07-2023-0467
https://doi.org/10.3390/su152115567
https://doi.org/10.3390/su152115567
https://doi.org/10.1108/JGR-06-2023-0112
https://doi.org/10.1111/poms.13112
https://doi.org/10.1111/poms.13112
https://doi.org/10.1016/j.jclepro.2021.127599
https://doi.org/10.1016/j.ribaf.2022.101668
https://doi.org/10.17169/fqs-14.3.1961
https://doi.org/10.17169/fqs-14.3.1961
https://doi.org/10.3390/su11195379
https://doi.org/10.1016/j.techfore.2020.119981
https://doi.org/10.3390/su11020320
https://doi.org/10.1002/csr.2081
https://doi.org/10.1016/j.jclepro.2020.122456
https://doi.org/10.1016/j.jclepro.2020.122456
https://doi.org/10.1002/hrm.22153
https://doi.org/10.1002/hrm.22153
https://doi.org/10.1002/bse.3712
https://doi.org/10.3390/su13031044
https://doi.org/10.3390/su13031044
https://doi.org/10.1002/sd.2068
https://doi.org/10.1002/sd.2979
https://doi.org/10.1515/demo-2022-0155
https://doi.org/10.3390/su13041636
https://doi.org/10.3390/su13041986
https://doi.org/10.3390/su13041986
https://doi.org/10.3390/su16010460
https://doi.org/10.5465/amj.2012.0728
https://doi.org/10.1007/s10668-023-03225-w
https://doi.org/10.1007/s10668-023-03225-w
https://doi.org/10.3390/su10020535
https://doi.org/10.1111/jifm.12194
https://doi.org/10.1007/s10551-023-05402-3
https://doi.org/10.1177/1094670513513337
https://doi.org/10.1177/1094670513513337

The Ethical Commitment of Business Strategy: ESG-Related Factors as Drivers of the SDGs

Parfitt, C. (2022). A foundation for ‘ethical capital’: The social
accountability standards board and integrated reporting. Criti-
cal Perspectives on Accounting, 98, 102477. https://doi.org/10.
1016/j.cpa.2022.102477

Pedersen, C. S. (2018). The UN sustainable development goals (SDGs)
are a great gift to business! Procedia CIRP, 69, 21-24. https://
doi.org/10.1016/j.procir.2018.01.003

Perdeli, C., Smith, N. M., Duzgun, H. S., & Waclawski, A. (2021). A
data-driven approach to evaluation of sustainability reporting
practices in extractive industries. Sustainability, 13(16), 8716.
https://doi.org/10.3390/sul3168716

Pozzoli, M., Pagani, A., & Paolone, F. (2022). The impact of audit
committee characteristics on ESG performance in the European
Union member states: Empirical evidence before and during
the COVID-19 pandemic. Journal of Cleaner Production, 371,
133411. https://doi.org/10.1016/j.jclepro.2022.133411

Prajogo, D., Cooper, B., Donohue, R., & Nair, A. (2024). The effect of
customers’ unethical practices on suppliers’ intention to continue
their relationships. Journal of Business Ethics. https://doi.org/10.
1007/510551-024-05742-8

Pulino, S. C., Ciaburri, M., Magnanelli, B. S., & Nasta, L. (2022).
Does ESG disclosure influence firm performance? Sustainability,
14(13), 7595. https://doi.org/10.3390/su14137595

Ragin, C. (2008). Redesigning social inquiry: Fuzzy sets and beyond.
Bibliovault OAI Repository, the University of Chicago Press.
https://doi.org/10.7208/chicago/9780226702797.001.0001

Ragin, C. C., & Fiss, P. (2008). Net effects analysis versus con-
figurational analysis: An empirical demonstration. In C. Ragin
(Ed.), Redesigning social inquiry: Fuzzy sets and beyond (pp.
190-212). University of Chicago Press.

Rahi, A. F., Johansson, J., Blomkvist, M., & Hartwig, F. (2023).
Corporate sustainability and financial performance: A hybrid
literature review. Corporate Social Responsibility and Envi-
ronmental Management, 31(2), 801-815. https://doi.org/10.
1002/csr.2600

Raman, R., Lathabhai, H., Pattnaik, D., Kumar, C., & Nedungadi,
P. (2024). Research contribution of bibliometric studies
related to sustainable development goals and sustainabil-
ity. Discover Sustainability, 5(1), 7. https://doi.org/10.1007/
$43621-024-00182-w

Ren, S., Cooke, F. L., Stahl, G. K., Fan, D., & Timming, A. R.
(2023). Advancing the sustainability agenda through strate-
gic human resource management: Insights and suggestions for
future research. Human Resource Management, 62(3), 251—
265. https://doi.org/10.1002/hrm.22169

Rendtorff, J. D. (2019). Sustainable development goals and progressive
business models for economic transformation. Local Economy, 34(6),
510-524. https://doi.org/10.1177/0269094219882270

Romano, M., Cirillo, A., Favino, C., & Netti, A. (2020). ESG (environ-
mental, social and governance) performance and board gender
diversity: The moderating role of CEO duality. Sustainability,
12(21), 9298. https://doi.org/10.3390/su12219298

Rossi, M., Festa, G., Chouaibi, S., Fait, M., & Papa, A. (2021). The
effects of business ethics and corporate social responsibility on
intellectual capital voluntary disclosure. Journal of Intellectual
Capital, 22(7), 1-23. https://doi.org/10.1108/JIC-08-2020-0287

Saivinod, M. S., & Sivakumar, N. (2025). The relationship between
ESG and CSR-achieving synergy through the golden triangle
framework. International Journal of Organizational Analysis.
https://doi.org/10.1108/1IJOA-10-2024-4935

Schaltegger, S., & Burritt, R. (2018). Business cases and corporate
engagement with sustainability: Differentiating ethical motiva-
tions. Journal of Business Ethics, 147(2), 241-259. https://doi.
0rg/10.1007/s10551-015-2938-0

Schaltegger, S., Girschik, V., Trittin-Ulbrich, H., Weissbrod,
I., & Daudigeos, T. (2024). Corporate change agents for

sustainability-transforming organizations from the inside out.
Business Ethics the Environment & Responsibility, 33(2), 145—
156. https://doi.org/10.1111/beer.12645

Schaltegger, S., Hansen, E. G., & Luedeke-Freund, F. (2016). Business
models for sustainability: Origins, present research, and future
avenues. Organization & Environment, 29(1), 3—10. https://doi.
org/10.1177/1086026615599806

Suarez, F., & Sanchez, T. (2023). Measuring business impacts on
the SDGs: A systematic literature review: Measuring business
impact on the SDGs. Sustainable Technology and Entrepreneur-
ship, 2(3), 100044. https://doi.org/10.1016/j.stae.2023.100044

Tyan, J., Liu, S., & Fu, J. (2024). How environmental, social, and
governance implementation and structure impact sustainable
development goals. Corporate Social Responsibility and Envi-
ronmental Management, 31(4), 3235-3250. https://doi.org/10.
1002/csr.2721

van der Waal, J., & Thijssens, T. (2020). Corporate involvement in
sustainable development goals: Exploring the territory. Journal
of Cleaner Production, 252, 119625. https://doi.org/10.1016/j.
jelepro.2019.119625

van Zanten, J. A., & van Tulder, R. (2018). Multinational enterprises
and the sustainable development goals: An institutional approach
to corporate engagement. Journal of International Business Pol-
icy, 1(3-4),208-233. https://doi.org/10.1057/s42214-018-0008-x

Velte, P. (2023). Sustainable board governance and environmental per-
formance: European evidence. Business Strategy and the Envi-
ronment, 33(4), 3297-3421. https://doi.org/10.1002/bse.3654

Velte, P., Stawinoga, M., & Lueg, R. (2020). Carbon performance and
disclosure: A systematic review of governance-related determi-
nants and financial consequences. Journal of Cleaner Produc-
tion, 254, 120063. https://doi.org/10.1016/j.jclepro.2020.120063

Wang, K., Cui, W., Mei, M., Lv, B., & Peng, G. (2023). The moderating
role of environmental information disclosure on the impact of
environment protection investment on firm value. Sustainability,
15(12), 9174. https://doi.org/10.3390/sul5129174

Wang, X., Yang, M., Park, K., Um, K., & Kang, M. (2022). Social
sustainability of a firm: Orientation, practices, and performances.
International Journal of Environmental Research and Public
Health, 19(20), 13391. https://doi.org/10.3390/ijerph192013391

Wijekoon, R., & Sabri, M. F. (2021). Determinants that influence green
product purchase intention and behavior: A literature review and
guiding framework. Sustainability, 13(11), 6219. https://doi.org/
10.3390/su13116219

Woodside, A. G. (2016). The good practices manifesto: Overcoming
bad practices pervasive in current research in business. Journal
of Business Research, 69(2), 365-381. https://doi.org/10.1016/j.
jbusres.2015.09.008

Xie, J., Tanaka, Y., Keeley, A. R., Fujii, H., & Managi, S. (2023). Do
investors incorporate financial materiality? Remapping the envi-
ronmental information in corporate sustainability reporting. Cor-
porate Social Responsibility and Environmental Management,
30(6), 2924-2952. https://doi.org/10.1002/csr.2524

Yong, J. Y., Yusliza, M., Ramayah, T., Jabbour, C.J. C., Sehnem, S., &
Mani, V. (2020). Pathways towards sustainability in manufactur-
ing organizations: Empirical evidence on the role of green human
resource management. Business Strategy and the Environment,
29(1), 212-228. https://doi.org/10.1002/bse.2359

Zhang, J., Han, J., & Yin, M. (2018). A female style in corporate social
responsibility? Evidence from charitable donations. International
Journal of Disclosure and Governance, 15(3), 185-196. https://
doi.org/10.1057/s41310-018-0046-y

Publisher's Note Springer Nature remains neutral with regard to
jurisdictional claims in published maps and institutional affiliations.

@ Springer


https://doi.org/10.1016/j.cpa.2022.102477
https://doi.org/10.1016/j.cpa.2022.102477
https://doi.org/10.1016/j.procir.2018.01.003
https://doi.org/10.1016/j.procir.2018.01.003
https://doi.org/10.3390/su13168716
https://doi.org/10.1016/j.jclepro.2022.133411
https://doi.org/10.1007/s10551-024-05742-8
https://doi.org/10.1007/s10551-024-05742-8
https://doi.org/10.3390/su14137595
https://doi.org/10.7208/chicago/9780226702797.001.0001
https://doi.org/10.1002/csr.2600
https://doi.org/10.1002/csr.2600
https://doi.org/10.1007/s43621-024-00182-w
https://doi.org/10.1007/s43621-024-00182-w
https://doi.org/10.1002/hrm.22169
https://doi.org/10.1177/0269094219882270
https://doi.org/10.3390/su12219298
https://doi.org/10.1108/JIC-08-2020-0287
https://doi.org/10.1108/IJOA-10-2024-4935
https://doi.org/10.1007/s10551-015-2938-0
https://doi.org/10.1007/s10551-015-2938-0
https://doi.org/10.1111/beer.12645
https://doi.org/10.1177/1086026615599806
https://doi.org/10.1177/1086026615599806
https://doi.org/10.1016/j.stae.2023.100044
https://doi.org/10.1002/csr.2721
https://doi.org/10.1002/csr.2721
https://doi.org/10.1016/j.jclepro.2019.119625
https://doi.org/10.1016/j.jclepro.2019.119625
https://doi.org/10.1057/s42214-018-0008-x
https://doi.org/10.1002/bse.3654
https://doi.org/10.1016/j.jclepro.2020.120063
https://doi.org/10.3390/su15129174
https://doi.org/10.3390/ijerph192013391
https://doi.org/10.3390/su13116219
https://doi.org/10.3390/su13116219
https://doi.org/10.1016/j.jbusres.2015.09.008
https://doi.org/10.1016/j.jbusres.2015.09.008
https://doi.org/10.1002/csr.2524
https://doi.org/10.1002/bse.2359
https://doi.org/10.1057/s41310-018-0046-y
https://doi.org/10.1057/s41310-018-0046-y

	The Ethical Commitment of Business Strategy: ESG-Related Factors as Drivers of the SDGs
	Abstract
	Introduction
	Literature Review
	Sustainability and Organizational Performance
	The SDGs and Organizational Performance
	ESG Initiatives and Organizational Performance
	Ecological Impacts
	Access and Affordability
	Labour Practices
	Product Design and Lifecycle Management
	Business Ethics


	Method
	Methodology
	Sample, Instruments and Calibration

	Results
	Discussion
	Theoretical Contributions and Practical Implications
	Conclusions and Future Lines of Research
	References


