
OeconomiA 

copernicana 
 

Volume 14 Issue 2 June 2023 
 

p-ISSN 2083-1277, e-ISSN 2353-1827 

www.oeconomia.pl 
 

 

Copyright © Instytut Badań Gospodarczych / Institute of Economic Research (Poland) 
 

This is an Open Access article distributed under the terms of the Creative Commons Attribu-
tion License (http://creativecommons.org/licenses/by/4.0/), which permits unrestricted use, 
distribution, and reproduction in any medium, provided the original work is properly cited. 

ORIGINAL ARTICLE  

 

Citation: Peña, I., Andrade, S. M., Muñoz, R. M., & Martínez, I.  (2023). A grouping of the 
Sustainable Development Goals (SDGs) and their influence on business results: An analysis 
for Spanish companies. Oeconomia Copernicana, 14(2), 551–583. doi: 10.24136/oc.2023.015 

 

Contact to corresponding author: Isidro Peña, isidro.pena@uclm.es 

  
Article history: Received: 15.01.2023; Accepted: 1.06.2023; Published online: 30.06.2023 

 

 

Isidro Peña 

University of Castilla-La Mancha, Spain  

      orcid.org/0000-0002-3742-1752 

 

Silvia M. Andrade 
University of Castilla-La Mancha, Spain  

      orcid.org/0000-0001-9529-2197 

 

Rosa M. Muñoz 

University of Castilla-La Mancha, Spain  

      orcid.org/0000-0002-9679-5738 

 

Isabel Martínez 

University of Castilla-La Mancha, Spain  

      orcid.org/0000-0003-0746-5604 

 

 

A grouping of the Sustainable Development Goals (SDGs)           

and their influence on business results: An analysis                             

for Spanish companies 
 

 

JEL Classification: M14 

 

Keywords: SDGs; sustainability; business results; Spanish companies 

 

 

 

https://crossmark.crossref.org/dialog/?doi=10.24136/oc.2023.015&domain=pdf
https://doi.org/10.24136/oc.2023.015


Oeconomia Copernicana, 14(2), 551–583 

 

552 

Abstract 

 

Research background: In 2015, the United Nations (UN) set the 2030 Agenda for Sustainable 
Development and established 17 Sustainable Development Goals (SDGs) containing the social, 
economic, and environmental pillars of sustainable development. These focus on govern-
ments, society, non-profit organisations, and the private sector. This last pillar plays a key role 
in the pursuit of these goals, but there remains a lack of knowledge regarding how companies 
achieve the SDGs.  
Purpose of the article: Some authors have analysed the effect of companies’ adoption of the 
SDGs on their business performance. However, there is a gap in the analysis of this influence 
when considering the groups of SDGs. This study examines the level of commitment of 
a sample of Spanish companies with a grouping of the SDGs and their effects on business 
results.  
Methods: We obtained information on companies from the UNGC and developed a panel 
regression.  
Findings & value added: We concluded that all the SDGs do not have the same effect on 
companies that incorporate them into their activities. Although it is possible to make progress 
in all the SDGs, complementarities and trade-offs influence companies’ results. The results 
obtained in this study incorporate new ideas into this issue and provide a new vision of how 
companies should incorporate sustainability into their businesses. It is not a question of 
achieving as many sustainable development goals as possible, but rather of focusing on those 
that can contribute the most to improving business performance. The clustering of the SDGs 
that we have undertaken and their subsequent analysis facilitates this work. 

 

 

Introduction 

 
The end of the 20th century was a turning point for Sustainable Develop-
ment (SD) worldwide. SD has many definitions that can be summarised as 
the search for humanity’s aspirations for a better life while simultaneously 
considering the limitations imposed by nature (Fonseca et al., 2020). 
Throughout the 1980s and 1990s, the United Nations (UN) held a series of 
conferences dealing with the main issues related to SD, such as poverty, 
population well-being, education, innovation, knowledge economy, envi-
ronmental protection, and renewable energy (Fonseca et al., 2020). 

One key moment in this international movement was the establishment 
of the Millennium Development Goals (MDGs) in September 2000, based 
on the aforementioned UN conferences. It was an ambitious project to 
which all 189 UN member states unanimously agreed, and with the com-
mitment of some international organisations, such as the World Bank and 
OECD (Biggeri et al., 2019). 

In 2015, the UN set the 2030 Agenda for Sustainable Development and 
established 17 Sustainable Development Goals (SDGs) (Table 1). These are 
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linked to the MDGs, which contain the social, economic, and environmen-
tal pillars of SD (UN, 2015). The worldwide implementation of the SDGs 
provides a chance to build a better future in an increasingly interconnected 
planet. They focus on all actors: governments, society, non-profit organisa-
tions, and the private sector. This latter plays a key role in the pursuit of 
these goals owing to its expertise and capacity; however, there remains 
a lack of knowledge regarding how companies are achieving the SDGs 
(Berrone et al., 2019). 

The UN 2030 Agenda proposed 17 goals, 169 targets, and over 300 indi-
cators, which is a complex network that could hinder the effective devel-
opment of the SDGs (Costanza et al., 2016). Several authors proposed 
means of clustering the SDGs using different criteria. For example, (Cos-
tanza et al., 2016) present three groups in which 17 goals were clustered: 
efficient allocation (building a living economy), fair distribution (protecting 
capabilities to flourish), and sustainable scale (staying within planetary 
boundaries). (Hirai & Comim, 2022; Ye et al., 2022) classify the SDGs into 
social, economic, and environmental dimensions. Other authors have de-
veloped indicators based on different aggregation procedures, such as the 
arithmetic mean, higher-order means, and geometric mean (Biggeri et al., 
2019; Dalampira & Nastis, 2020; Eppinga et al., 2022; Lassala et al., 2021). 
 The inclusion of the SDGs in a company’s strategy indicates that apart 
from economic interests, it also pursues social and environmental achieve-
ments (Lassala et al., 2021). Some authors have analysed the effect that 
companies’ adoption of the SDGs has on business performance (Alkaraan 
et al., 2023; Grijalvo & García-Wang, 2023; Muhmad & Muhamad, 2021). 
However, there is a gap in the analysis of this influence when considering 
the groups of the SDGs. According to (Mio et al., 2020), studies tend to 
adopt a qualitative methodology and most of them are conceptual and 
consider the SDGs as a complete set. Their systematic literature review 
reveals that some businesses have linked their activities to the SDGs. These 
include entrepreneurship, strategy, corporate social responsibility, and 
SDGs benefits. Regarding this last issue, only two papers are mentioned: 
(Morioka et al. , 2017) and (Bowie, 2019). There is also a need to go beyond 
companies’ self-reported contributions (van Zanten & van Tulder, 2018). 
Considering the most recent literature (Agrawal et al., 2022; Claro & Es-
teves, 2021; Jan et al., 2023; Martínez-Falcó et al., 2023) the gap that we wish 
to cover can be explained as follows: 
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− The need to investigate groups of goals and their interlinkages. 
− The need to analyse the outcomes of the groups of the SDGs and their 

impact on companies. 
 As noted previously, the UN 2030 Agenda proposed a wide range of 
targets and indicators. This makes it challenging for companies to choose, 
apply, and analyse the potential effects of compliance. Hence, there is 
a need to group them and check how these groups can benefit companies 
so that managers can decide which objectives to direct their resources. The 
scientific contribution of this study can be specified as follows. The need to 
group the SDGs has been perceived, and new conclusions have been drawn 
on the effects of the achievement of these objectives on business perfor-
mance. These two aspects have not been analysed in depth, and the litera-
ture has focused mainly on the individual analysis of the SDGs and their 
effects at the societal level, not at the company level. 
 The model developed by (Queenan et al., 2017) was chosen because it 
criticises the approach of the UN 2030 Agenda which separates goals with-
out recognising the potential interactions between them, both positive and 
negative. Considering this model, the main objective of our study is to ana-
lyse how different groups of SDGs influence business performance.  
 To achieve these objectives, the ‘Literature review’ section examines the 
literature on the main variables related to the SDGs, such as sustainability 
and corporate social responsibility. The main studies that relate commit-
ment to the SDGs and business results are described, and the possible in-
terrelationships that may exist among the SDGs are investigated.  
 Following this, the methodology section details the sample and data 
collection. In this study, we estimate two econometric models using panel 
data for the period 2017–2019. The models are run using a sample of Span-
ish companies (classified into two groups according to their degree of 
compliance with the SDGs). The aim is to identify the SDGs that determine 
the performance of each group of companies. Subsequently, the results can 
help investors and managers choose the most profitable and sustainable 
companies. Likewise, industrial regulators will be able to guide legislation 
towards certain sectors for the benefit of the economy, environment, and 
society. The results, discussion, and conclusions of this study are presented 
after the methodology. 
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Literature review 

 

Sustainability, corporate social responsibility and the SDGs 

 
It is challenging to universally define concepts related to SD. How does SD 
differ from sustainability? They are interlinked terms, with slight differ-
ences between them. Sustainability is considered a long-term target, while 
SD comprises certain procedures and practices to achieve that goal, such as 
recycling materials, adopting green energy, promoting healthy lives, inclu-
sive education, gender equality, sanitation, and innovation (Pham et al., 
2021). 

Sustainability and corporate social responsibility (CSR) are strongly 
linked and are usually analysed together, although they are unique con-
cepts in some ways. Traditionally, CSR has been related to social matters, 
whereas sustainability has mainly been linked to environmental concerns 
(Goedeke & Fogliasso, 2020). Sustainability has three main objectives: eco-
nomic development, environmental protection, and social development 
(Balcerzak et al., 2023; Balcerzak & Pelikánová, 2020). These three pillars are 
broadly known as the Triple Bottom Line (Nechita et al., 2020; Politis & 
Grigoroudis, 2022). CSR enhances SD across this Triple Bottom Line. The 
main purpose of CSR is to improve firms’ practices in a way that leads 
them toward sustainability (Le, 2022b; Quintana-García et al., 2022; Ye et al., 
2022).  

The UN has proposed 17 SDGs to achieve desired SD worldwide. The 
UN Agenda is an ambitious proposal, which seeks not only sustainable 
development, but also new ways to measure performance and conduct 
business by incorporating sustainable procedures and practices into com-
panies (Nechita et al., 2020). There are profound interlinkages and cross-
cutting factors among goals and targets, although Agenda 2030 simultane-
ously has an integrated and indivisible nature. Therefore, it is crucial to 
discover the synergies and trade-offs between goals and targets and 
whether the achievement of one SDG may have a positive or negative in-
fluence on others (Biggeri et al., 2019; Brodny & Tutak, 2023). 
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The SDGs and business results 

 

The relationship between sustainability practices and business perfor-
mance has attracted research attention in recent years, although the incon-
clusive results signify that the debate remains open (Nechita et al., 2020). 

Several studies claim that companies involved in sustainability and CSR 
practices improve their performance.  

Its incorporation into a company's strategy allows the company to im-
prove its results because these CSR practices contribute to the creation of 
value and generate a competitive advantage. Companies can develop great 
strength through these practices which their competitors cannot easily 
mimic. Sustainability is both a necessity and an element of differentiation. 
Many variables are positively affected: access to financial resources, reputa-
tion, employee productivity, and customer appreciation. This wide range 
of consequences limits the quantification of these benefits. In general, we 
can say that what is achieved is the development of a more productive 
relationship with different stakeholders (Ang et al., 2022; Mozas-Moral et 

al., 2021; Muhmad & Muhamad, 2021; Okafor et al., 2021). However, other 
studies have found no relationship between these types of practices and 
business performance (Daugaard, 2020; Ghardallou & Alessa, 2022; 
Kludacz-Alessandri & Cygańska, 2021; Shahbaz et al., 2020), and some re-
search shows that CSR harms companies´ results (Adamkaite et al., 2023; 
Dubravská et al., 2020; Sharma & Aggarwal, 2022). 

If we focus on the SDGs, achieving them requires global cooperation 
from all stakeholders, of which companies are the most influential. Busi-
nesses are critical in ensuring a more sustainable world through the im-
plementation of the SDGs in their strategies (Caldana et al., 2022; Palmer et 

al., 2019; Santos & Silva, 2021). This implementation can lead to higher per-
formance because of the company’s inclusion in rankings, higher long-term 
results, improvement in the company’s image as perceived by society and 
the media, business practices, and systems that enhance decision making 
(Al Lawati & Hussainey, 2022; Le, 2022a). However, other studies have 
shown that the presence of the SDGs in company strategies, when linked to 
other conditions, leads to poor business results. This conclusion could be 
explained by the medium- to long-term strategic nature of these goals and 
the trade-offs among them that have been observed (Dorber et al., 2023; 
Lassala et al., 2021). 
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There is a need for studies that examine the adoption of the SDGs and 
their effects in different countries. Research has been conducted, especially 
in developed countries such as Sweden, the United Kingdom, and France. 
However, this analysis should be extended to other geographical areas to 
examine how these practices evolve in developing countries. 
 

The SDGs interlinkages 

 

All the SDGs are cross-cutting and have interlinkages, thus leading cer-
tain researchers to develop models with the intention of showing the net-
works within them. Some authors have criticised the UN’s model, because 
it does not consider interactions among the SDGs. They claim that it is pos-
sible to find positive synergies and negative trade-offs among multiple 
goals (Dawes, 2022; Queenan et al., 2017; Suárez-Serrano et al., 2023; Waage 
et al., 2015). An improvement with regard to one SDG might sometimes 
favour the achievement of another or, on the contrary, harm it.  

Recently, the UN has considered the need to maintain coherence and in-
tegration in relation to policies linked to the SDGs. It has developed a holis-
tic approach, recognising that certain actions in one field can have positive 
or negative effects in other fields. The interconnections between the SDGs, 
especially in terms of their effects on the environment, must be considered 
now that climate change is a reality. For example, Objective 8, which relates 
to economic growth, may undermine Objectives 12 and 13 which aim to 
reduce carbon emissions. 

Many proposals concerning the aggregation of the SDGs in the last few 
years have been put forward, most of which focus on the combination of 
three basic parts: the contribution to SD in the dimensions of nature, the 
economy, and society (Costanza et al., 2016). In their work, (Hirai & Co-
mim, 2022; Ye et al., 2022) divide the 17 goals into three groups with social, 
environmental, and economic characteristics based on the Ps, that is, ‘plan-
et, people, peace, prosperity, and partnership’. It is vital to analyse the 
whole network to achieve the optimum of each goal, as has occurred in 
recent studies (Renaud et al., 2022; Singh et al., 2018; Urban & Hametner, 
2022).  

Some authors unequivocally state that we should not discuss the uni-
versal interconnections between the SDGs. Even those that may seem uni-
versal in nature can change with the influence of cultural, geographical, or 
political differences between countries. Few studies have considered these 
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interconnections in a national context, such as studies in Sweden, Spain, 
and Bangladesh. Hence the important contribution made by this research. 

We consider this proposal fundamental as regards determining the rela-
tionship between the SDGs and business performance. We have based our 
research on the model proposed by (Queenan et al., 2017), which was 
adapted from that of (Waage et al., 2015) (Figure 1). 

The aforementioned authors established a model with four concentric 
levels. At the first level, Wellbeing, the SDGs focus on people. The second 
level, Infrastructure, comprises the SDGs that are considered essential for 
society to function. The third level, Natural Environment, includes SDGs 
related to natural resources. The fourth level, One Health, is all-inclusive 
and includes the last SDG of global partnerships. This framework groups 
the SDGs based on their intended outcomes, in which goals (in white) with 
antagonistic relationships with other goals stand out (Queenan et al., 2017). 
 

 

Methods 

 

Sample and data collection 

 

This study was conducted using the statistical method of panel data anal-
yses. This study examined 129 Spanish companies’ levels of commitment to 
the SDGs and their effects on business results. Information on these com-
panies was obtained from the United Nations Global Compact1 by consult-
ing the Communication on Progress Reports of 2017, 2018, and 2019. We se-
lected all Spanish companies for which information was available during 
this period. The size distribution is as follows: 10 small enterprises, 32 me-
dium-sized enterprises, and 86 large enterprises (UN, 2014). 

The two proposed models considered proxy variables of business per-
formance as dependent (endogenous) variables to measure the impact of 
the SDGs in their results. The remaining independent (exogenous) varia-
bles considered proxy variables of sustainability, economic, and financial 

 

1 The United Nations Global Compact is a non-binding United Nations pact to encourage 
businesses and firms worldwide to adopt sustainable and socially responsible policies and to 
report on their implementation. The UN Global Compact is the world's largest corporate 
sustainability (a.k.a. corporate social responsibility) initiative with two objectives: ‘Main-
stream the ten principles in business activities around the world’ and ‘Catalyze actions in 
support of broader UN goals, such as the Millennium Development Goals (MDGs) and Sus-
tainable Development Goals (SDGs).’ 
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explanatory factors (the items from the SDG categories) to verify the degree 
of involvement de las firms with sustainability. Likewise, the instrumental 
variable Gross Domestic Product (GDP) was also considered as an exoge-
nous variable since it is a macroeconomic variable that can be useful to 
consider the effect of the general economic situation. 

In this study, models of the commitment levels of a sample of Spanish 
companies with a grouping of the SDGs and their effects on business re-
sults were constructed and validated. The aim was to determine the effect 
of companies’ adoption of the SDGs on their business performance to sub-
sequently help investors and managers choose the most profitable and 
sustainable companies and dedicate resources to those SDGs that lead them 
to obtain long-term returns. Finally, industrial regulators can lead legisla-
tion towards certain sectors to benefit the economy, environment, and soci-
ety.   

Proxy variables for business performance and results (with sufficient 
data) were collected. There is a wide range of options for measuring re-
sults, which can be grouped into accounting, market, and perceptual 
measures. Some researchers consider accounting measures to be better 
indicators than market and perceptual measures, because they reveal what 
a firm is doing. Market-based measures may be affected by several macroe-
conomic factors, which can distort the interpretation of the data. Perceptual 
measures, which are based on managers’ considerations and opinions, are 
subjective and, therefore, generally unreliable (Grewatsch & Kleindienst, 
2017; Margolis & Walsh, 2003). Consequently, the most appropriate 
measures for this study were those related to accounting. We obtained the 
following information from the SABI database2: return on total assets (RO-
TA) ratio, return on equity (ROE) ratio, number of employees (NEMP), 
income (INC), assets (ASS), and net income after tax (NIAT). 

Table 2 presents all the variables employed to specify the econometric 
models3. 

 

2 SABI (Iberian Balance Sheet Analysis System) is a database with financial information 
concerning more than 2,6 million companies in Spain and Portugal. SABI reports on business-
es’ financial information, brands (Spanish companies only), financial strength indicators, 
directors and contacts, stock data for listed companies, original declarations/scanned images 
(Spanish companies only), detailed corporate structures, market research, business and busi-
ness news, M&A deals and rumours, maps and cartographic analysis, and audit reports 
(Spanish companies only). 

3 During the specification process, different combinations of all proxy variables were ana-
lysed to produce the optimum models, but only significant variables were included in the 
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The 129 companies were first grouped according to their degree of 
compliance with the SDG items. In this way, a homogeneous sample is 
achieved that makes it possible to use the results to help investors choose 
the most profitable and sustainable companies, and managers of companies 
dedicate resources to the SDGs that lead them to obtain long-term returns. 
This would also be useful and allow industrial regulators to lead legislation 
towards certain sectors to benefit the economy, environment, and society. 

The first step in grouping the companies was to consider the quantity of 
items from the SDG categories (see Figure 1) measured at each company to 
verify their degree of involvement in sustainability (Table 3): 
− Well-being (six SDGs in all) includes ‘people-centred’ goals such as 

health, education, and nutrition (SDGs 1,3,4,5,10 and 16). 
− Infrastructure (seven SDGs) is related to goals that are perceived as 

essential for modern society to function (SDGs 2, 6, 7, 8, 9, 11, and 12). 
− The Natural Environment (three in all) includes goals related to the 

management of natural resources and the provision of ecosystem ser-
vices and life-supporting systems (SDGs 13, 14, and 15). 

− One Health (1). Human developmental gains often occur with unrecog-
nised negative externalities that affect ecosystems. A paradigm shift is 
urgently required to de-sectoralise human, animal, plant, and ecosystem 
health and to take a more integrated approach to health: One Health 
(OH), which includes SDG 17, which is based on global partnerships. 
For example, company ‘A’ meeting all SDG-related items ‘well-being’ 

(i.e., 1, 3, 4, 5, 10, and 16) will result in a score of 6, the maximum score for 
such an SDG. If company ‘A’ meets only the first 3 items related to the SDG 
‘infrastructures’ (i.e., 2, 6, 7) the score would be 3. Thus, for all items. 
Therefore, if company ‘A’ meets all the items of all the SDGs evaluated 
(Well-being, Infrastructures, Natural Environment and One Health), it 
would obtain a final score of 17. 

Considering that the maximum score that each company can obtain is 
17, the companies analysed were grouped into two categories. Group 1 
(G1): companies that obtained an average score of 0-8 during the periods 
considered in the sample (2017, 2018, 2019), and Group 2 (G2): those that 
obtained an average score of 9-17 during the periods considered in the 
sample (2017, 2018, 2019) (Table 4).  
 

 

final regression models estimated (see Table 5). All the descriptive statistics and contrast tests 
were analysed during the process. 



Oeconomia Copernicana, 14(2), 551–583 

 

561 

Once the two groups of companies were established, we estimated the 
econometric models of efficient panel data for each group. The empirical 
analysis procedure is illustrated in Figure 2. 
 
 
Results 

 

The most appropriate econometric technique to carry out this study is pan-
el data analysis, as the 129 companies were analysed for several years 
(2017–2019) and several measured items (SDGs); therefore, the time series 
was mixed with a cross-section. In addition, the panel data technique is 
recommended because of its advantages over temporal and cross-sectional 
models (Mayorga & Muñoz, 2000). First, it allows the researcher to have 
a greater number of observations by increasing the degrees of freedom and 
reducing collinearity between explanatory variables, ultimately improving 
the efficiency of econometric estimates. Second, the panel data assume that 
the companies analysed are heterogeneous and try to control for them to 
avoid running the risk of obtaining biased results. Finally, the panel data 
technique enables the development and testing of relatively complex mod-
els of behaviour compared to time series and cross-sectional analyses. 

Tables 5 and 6 present the results of the regression models. Table 5 
summarises the structure of the empirical analysis using the estimated 
classification of the model.  

During the specification process, different combinations of all the col-
lected variables (Table 2) were employed to produce the optimum model 
(by analysing descriptive statistics and contrast tests). However, only sig-
nificant variables were included in the estimated regression models. 

First, an exploratory econometric model of companies with high (G1 
with a score of 9 to 17) SDG achievement was proposed (M1). Second, an 
exploratory econometric model of companies with low (G2 with a score of 
0–8) SDG achievements was proposed (M2). 

These models show that all the relationships among variables are signif-
icant, (p-values: *p≤10 per cent; **p≤5 per cent; ***p≤1 per cent). In addition, 
the correlations between the exogenous variables included in both models 
(M1 and M2) were compared to avoid collinearity problems. Finally, the 
adjusted R2 index was employed to quantify the goodness of fit for each 
model. In both cases, it was greater than 95 per cent. These results indicate 
significant explanatory power, and there is a possible weakness: the num-
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ber of observations with which the models have been estimated. However, 
the approach achieved with these models made it possible to obtain greater 
knowledge of the positive effects that a great commitment to the SDGs has 
on companies. 

On the one hand, the first model (M1) shows that the G1 companies’ in-
comes (INC) are determined by their profits (+NIAT) and incomes that they 
have been receiving (+INC-1). These are associated with the infrastructure, 
integration, and cooperation policies developed (+INFRAEST, +ONEH), 
but not with environmental policies, which may even be harmful. In the 
short term, -NATENV does not have a positive effect on income and 
+WELLB is not significant. 

The model reflects the positive effect of policies on the essential produc-
tive capacity of modern society (+INFRAEST) on income (INC). However, 
short-term environmental policies have implied a decrease in income 
(NATENV and WELLB are not significant). This may be because these 
kinds of policies are very demanding, and their ‘benefits’ have not yet been 
perceived, or because the cost of applying environmental regulations is 
higher than their result in income. 

On the other hand, although the same model as that employed for 
group G1 was estimated for group G2, the infrastructure (INFRAEST) vari-
able was not significant. Similarly, ONEH loses significance with respect to 
the G1 companies, but we accept it as valid (high probability, p=0.084). 

The main results obtained are, therefore, the following. 
First, NATENV does not positively impact income (INC) for any group 

of companies (G1 and G2), indicating that an improvement in this variable 
does not increase income.  

Second, WELLBEING is not significant for any group of companies (G1 
and G2), and INFRAEST is significant only for G1 companies. 
Third, G1 companies (which are those most committed to the SDGs) de-
pend on their actions regarding Infrastructure and One Health, and their 
incomes (INC) will therefore depend not only on the progress of the econ-
omy (GDP). This is important because the involvement of this group of 
companies in improving and complying with the SDGs would help them 
obtain income, even in a generally unfavourable environment. 

Finally, the beta parameters (structural coefficients) were standardised 
to determine which exogenous variable contributed to explaining the be-
haviour of the endogenous variable in each estimated model to a greater 
extent. The conclusions were similar for both groups. The net income after 
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taxes (NIAT) and the income of the previous year (INC-1) explain the cur-
rent year income (INC) to a greater extent than GDP (M1: β�����/���

∗ =

|0.4542|  >  β����/���
∗ = |0.0697|  >  β���/���

∗  =  |0.01045|; M2:β�����/���
∗  =

|0.5733| > β����/���
∗ = |0.0030| > β���/���

∗ = |0.0009|). Finally, regarding 
the SDG variables (WELLB, INFRAEST, NATENV, and ONEH), ONEH 
explains the behaviour of income (INC) to a greater extent for all compa-
nies considered (G1 and G2). 
 

 

Discussion  

 

In this study, we developed an analysis to clarify the influence of commit-
ment to sustainability on business results. Taking the SDGs as a starting 
point, we consider that not all of them have the same effect on the compa-
nies that incorporate them into their activities. Therefore, we have devel-
oped an analysis that takes a grouping of these SDGs as a basis. 

Through the analysis, we observed that the implementation of the SDGs 
affects business results, and we verified that the effects are different if we 
group the objectives. 

The income achieved by the companies in the sample most committed 
to sustainability is determined by the infrastructure and One Health SDGs, 
which are related to the management of energy, agriculture, industry, wa-
ter, cities, among others, along with alliances and cooperation between 
companies in the pursuit of a set of sustainability objectives. With regard to 
One Health, which is related to SDG17, this result is especially significant, 
as it is perhaps the most important goal since it focuses on partnerships 
and the creation of a shared value (Fraser, 2019). 

However, companies’ environmental practices (such as those related to 
climate, life below water, and terrestrial ecosystems, called Natural Envi-
ronment) have a negative influence on their incomes, and companies’ well-
being practices (such as those related to good health, education, reduction 
of inequalities, and justice, called Wellbeing) have no influence on their 
incomes. Other studies have reported similar results. (Friedman, 1970) 
claims that these practices negatively affect performance. The only respon-
sibility of businesses is to manage resources and develop activities, while 
seeking to enhance their profits. These activities entail more expenses, 
which are not advantageous for the company´s stakeholders. Managerial 
opportunism proposes that sustainability in businesses has an adverse 
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impact on performance because managers attempt to compensate for nega-
tive financial results by becoming involved in ostentatious social programs 
(Preston & O'Bannon, 1997). Several studies confirm this line of thinking 
(Alcaide González et al., 2020; Dubravská et al., 2020; Lassala et al., 2021; 
Rajesh & Rajendran, 2020). Other researchers highlight the lack of a link 
between sustainability and performance (Daugaard, 2020; Ghardallou & 
Alessa, 2022; Inoue & Lee, 2011; Yilmaz et al., 2020). Using a proposal simi-
lar to that shown in this study (Inoue & Lee, 2011) divide corporate social 
responsibility into five dimensions, noting their different impacts on per-
formance. The long-term strategic conditions for certain SDGs should also 
be considered. It takes a long time to achieve the full integration and incor-
poration of all the SDGs into companies. 

This study’s results make an important contribution to the literature in 
the field of sustainable development for several reasons. This study em-
ployed a sample of large companies whose activities have significant im-
pacts on society and the environment. The adoption of the SDGs by com-
panies has been underway for a few years; therefore, the findings from the 
literature will allow them to be adopted more efficiently. The conclusions 
obtained can help investors choose the most profitable and sustainable 
companies by analysing the SDGs they have incorporated into their activi-
ties. In the case of company managers, these conclusions will enable them 
to dedicate resources to the SDGs that will lead to long-term returns. Final-
ly, for industrial regulators, this is valuable information that will enable 
them to lead legislation towards certain sectors for the benefit of the econ-
omy, environment, and society. 

It should be noted that, as highlighted previously, although progress in 
all SDGs is possible, there are complementarities and trade-offs. Therefore, 
improvement toward the attainment of one goal may either enhance or 
damage another SDG. This can explain the different results depending on 
the SDG grouping. For instance, economic development and industrial 
growth positively favour a reduction in hunger, access to sanitation, and 
well-being. However, it also negatively affects certain social and environ-
mental goals (Barbier & Burgess, 2019; Fuso Nerini et al., 2018). 
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Conclusions 

 

The SDGs as established by the UN 2030 Agenda has made it possible to 
incorporate sustainable development into companies worldwide, consider-
ing the present and future needs of all individuals and organisations in-
volved. However, little is known about how these SDGs are measured, 
operationalised, and interconnected. This study has allowed us to expand 
our knowledge of the relationships between the SDGs and how to take 
advantage of those relationships when a company decides to incorporate 
the 2030 Agenda into its strategy. 

Some authors claim that research related to the SDGs is still in its infan-
cy, as most studies have been conducted from 2020 and are focused on the 
macro level and analysis of the actions carried out by the UN and national 
governments (Moore & Sciulli, 2022). This study’s results incorporate new 
ideas in this regard and provide a new perspective of how companies 
should incorporate sustainability into their businesses. It is not a question 
of achieving as many sustainable development goals as possible, but rather 
of focusing on those that can contribute the most to improving business 
performance. The clustering of SDGs that we have undertaken and their 
subsequent analysis facilitates this work. 

A limitation of this study is that it was conducted in a single country 
and with a multi-sectoral sample of companies, limiting the generalisability 
of the findings.  

Future research should extend the analysis to other geographical areas 
and include sector variables in the model. The information provided by the 
United Nations Global Compact is clear and complete; therefore, it is pos-
sible to replicate the study in other countries for comparative purposes, 
which would corroborate the conclusions extracted from this study.  

This study can also be conducted in specific sectors of activity, which 
can facilitate business decision-making and the development of specific 
legislation. 
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Annex 
 

 

Table 1. List of sustainable development goals as defined by the UN’s 2030 Agenda 

 

Goal 

No. 
Goal name Goal description 

SDG1 No poverty End poverty in all its forms everywhere 

SDG 2 Zero hunger 
End hunger, achieve food security and improved nutrition and 

promote sustainable agriculture 

SDG 3 
Good health and 

well-being
 Ensure healthy lives and promote well-being for all at all ages 

SDG 4 Quality education 
Ensure inclusive and equitable quality education and promote 

lifelong learning opportunities for all 

SDG 5 Gender equality Achieve gender equality and empower all women and girls 

SDG 6 
Clean water and 

sanitation 

Ensure availability and sustainable 

management of water and sanitation for all 

SDG 7 
Affordable and clean 

energy 

Ensure access to affordable, reliable, sustainable, and modern 

energy for all 

SDG 8 
Decent work and 

economic growth 

Promote sustained, inclusive, and sustainable economic growth, 

full and productive employment, and decent work for all 

SDG 9 
Industry, innovation 

and infrastructure 

Build resilient infrastructure, 

promote inclusive and sustainable industrialization 

SDG 10 Reduced inequalities 
Reduce inequality within and 

among countries 

SDG 11 
Sustainable cities 

and communities 

Make cities and human settlements inclusive, safe, resilient, and 

sustainable 

SDG 12 

Responsible 

consumption and 

production 

Ensure sustainable consumption and production patterns 

SDG 13 Climate action 
Take urgent action to combat climate change 

and its impacts 

SDG 14 Life below water 
Conserve and sustainably use the oceans, seas, and marine 

resources for sustainable development 

SDG 15 Life on land 

Protect, restore, and promote sustainable use of terrestrial 

ecosystems, sustainably manage forests, combat desertification, and 

halt and reverse land degradation and halt biodiversity loss 

SDG 16 
Peace, justice and 

strong institutions 

Promote peaceful and inclusive societies for sustainable 

development, provide access to justice for all and build effective, 

accountable and inclusive institutions at 

all levels 

SDG 17 
Partnerships for the 

goals 

Strengthen the means of implementation and revitalize the global 

partnership for sustainable development 

Source: UN (2015)  
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Table 3. SDG quantification 

 

Items SDG numbers included by item Max score for item 

Well-being  1,3,4,5,10 and 16 6 

Infrastructures  2, 6, 7, 8, 9, 11 and 12 7 

Natural Environment  13, 14 and 15 3 

Onehealth  1 1 

Total score 6+7+3+1=17 
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Table 5. Exploratory econometric models estimated 

 

Sample: 2017, 2018, 2019 

G1 

(9 to 17 score) 

67 companies  

G2 

(0 to 8 score)  

61 companies 

Dependent variable: INC 

Independent variables: Sustainability, economic, and 

financial explanatory factors 

M1 M2 

 

 

Table 6. Exploratory models of 129 Spanish companies’ level of commitment to the 

SDGs and its effects on business results 

 

Dependent variable: 

INC  

M1 

(G1 companies. High commitment 

to the SDGs) 

M2 

(G1 companies. Low commitment 

to the SDGs) 

Independent variables  

(significant and 

uncorrelated) 

INC (-1) (+) *** 

NIAT (+) *** 

INFRAST (+) *** 

NATENV (-) *** 

ONEH (+) *** 

GDP (+) ** 

INC (-1) (+) *** 

NIAT (+) *** 

NATENV (-) *** 

ONEH (+) ** 

GDP (+) *** 

Coefficients 

INC (-1):  0.4736 

NIAT: 0.4747 

INFRAST: 157190.4  

NATENV: -407488.5 

ONEH: 1393087 

GDP: 2.8004 

INC (-1):  0.4679 

NIAT: 0.4856 

NATENV: -22162.13 

ONEH: 27267.17 

GDP: 0.60318 

Standardized 

coefficients*(β∗) 

INC (-1):  0.4542 

NIAT: 0.0697 

INFRAST: 0.0283 

NATENV: -0.0404 

ONEH: 0.0433 

GDP: 0.0104 

INC (-1):  0.5733 

NIAT: 0.0030 

NATENV: -0.0007 

ONEH: 0.0006 

GDP: 0.0009 

R2-adjusted 0.9754 0.9955 

Estimation (Hausman 

Test)** 
FE FE 

N (groups) 130 (66 groups) 112 (60 groups) 

Note: p-value *p≤0.10; **p≤0.5; ***p≤0.01 
* The standardized coefficients obtained in the six models are not an output of Stata software. The standardized 
coefficients have been calculated directly from the unstandardized coefficients along with the standard deviations of 
the variables involved:  

β��
∗
= β�� ∗

SD(x�)

SD(y)
 

**The Hausman test was used to determine the most appropriate estimation method – fixed effects (FE) or random 
effects (RE) – in order to obtain the most robust parameters in each case. 

 

 

 

 

 

 



Figure 1.  Grouping of SDGs 

 

 
 

Source: Queenan et al. (2017) (the description of the 17 SDGs can be found in the table 1) 
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