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Abstract: The purpose of the present study is threefold: (a) it examines how Greek businesses per-
ceive the concept of sustainability, (b) it investigates the implementation of sustainable development
practices in Greek businesses, and (c) it examines if there is a correlation between sustainable devel-
opment practices adopted by businesses and the competitive advantage of businesses. Furthermore,
reference is made to concepts like sustainability, the Triple Bottom Line (TBL), and Sustainable
Development Goals (SDGs). In addition, the TBL for sustainable business practices and the viability
of measurement systems are examined. For this study, a survey was conducted using a questionnaire
composed of five sections, which was addressed to Greek companies operating in various sectors.
A total of 150 questionnaires were sent out and responses were received from 34 enterprises. An
analysis of the data from field research confirms that Greek companies perceive sustainability as
a transformation catalyst for businesses and have adopted sustainability practices. Furthermore,
there is a moderate correlation between the economic and social pillar of sustainability and the
competitive advantage of organisations. The study aims to provide a deeper understanding of factors
that influence the adoption of sustainable practices in Greek enterprises.

Keywords: sustainable development; TBL (triple bottom line); business; strategy; competitive
advantage

1. Introduction

Recently, concerns have been raised about sustaining our planet, which has been a hot
topic for society, academic practice, and businesses over the last few years. Waste, energy
consumption, and life itself must be viewed under a different light for future generations
and the planet. The conference of the United Nations (UN) in Paris in 2015 drew special
attention to the concept of sustainable development. The Paris Agreement is a global action
plan to limit global warming and consequently the greenhouse effect. This plan is part of
the United Nations Convention on Climate Change (UNFCCC) [1,2]. Raising awareness in
society about energy and the use of natural resources has resulted in fundamental changes
for environmental concerns [3]. Nowadays, sustainable development is an ever growing
matter of concern, and organisations are trying to incorporate sustainability in their strategic
agenda. Based on three fundamental pillars, sustainable development can be interpreted
with regard to social progress, environmental balance, and economic development [4]. This
approach is called the Triple Bottom Line (TBL) and was first introduced into business
practice by John Elkington [5].

According to the literature, businesses’ main role is to be the driving force of the
economy and social change. Additionally, organisations that take action for a sustainable
transition [6] are expected to respond better to crises, such as COVID-19, and to gain
long-term value. Generally, businesses can play a central role in achieving the Sustainable
Development Goals (SDGs) [7]. In addition, their role is enhanced by the global reach
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acquired through the development of large-scale solutions and the willingness to invest and
innovate [8]. In Greece, the adoption of sustainable development principles by companies
and their performance in terms of the SDGs are at an intermediate level. This level is
opposed to most of the north-western countries of Europe [9]. If one considers the number
of businesses and employees in Greece, it is evident that sustainable development does
not receive appropriate attention, whereas it is particularly well established in businesses
around the world [10]. This research focuses on sustainable development in Greek busi-
nesses and their opinion towards it, the TBL practices adopted by Greek businesses, and
the suitability of this strategy towards actualising their goal.

The main goal of the study is to investigate how sustainable development is integrated
into the strategy of Greek businesses and the contribution of sustainable practices to the
creation and development of a competitive advantage. To present the main points of the
Greek experience of the adoption of sustainable practices by enterprises, a survey was
conducted in Greek companies using a structured questionnaire. The authors decided
to conduct a survey rather than drawing conclusions from analysing official reports and
studies, as done in many previous studies.

Section 2 of this paper provides an overview of the existing literature on the history of
sustainable development, TBL, SDGs, SDGs in Greece, sustainability, and business, while
Section 3 discusses the research design and methodology. Finally, Section 4 presents the
research results and Section 5 discusses the results, gives managerial implications, and
suggests directions for future research.

2. Literature Review
2.1. The Concept of Sustainable Development and SDGs

The concept of sustainable development is not new. However, over recent years, it
has started gaining growing importance in every aspect of life. Sustainable development
is a concept thought to originate in 18th century economics and more specifically from
a discussion on population growth and the earth’s ability to support it, given its limited
natural resources [11]. Following the Industrial Development era, sustainable development
started to be further discussed [12], as during that period, society switched to using oil, coal,
and other carbon-related materials for energy. This led to an argument about whether future
generations would be able to live according to existing rates of resource consumption or
not [11,12]. In 1972, at the UN Conference on the Human Environment, an initial discussion
of sustainability and environmental crises took place [13]. This period was overshadowed
by the oil crisis in 1974–1976, which indicated, for the first time, a shortage of a non-infinite
material, bringing a crisis and its aftereffects to society [12].

The first approach to the concept of sustainable development was introduced in 1980
in the World Conservation Strategy (WCS) (IUCN/UNEP/WWF, 1980), which used the
term to explain how the environment could be saved through material exploitation control.
The first definition of sustainable development was given in the Brundtland Commission
report in 1987, establishing that: “development must meet the needs of the present without
compromising the ability and opportunities of future generations to meet their own needs” [12,13].
Today, this definition is still being used [13]. It was only at the United Nations Conference
on Environment and Development (UNCED), also known as the ‘Earth Summit’, in Rio
in 1992 when the term ‘sustainable development’ was turned into a global slogan for
governments, businesses, stakeholders, and non-governmental organizations [14].

The alteration of the planet and the continuous environmental degradation caused
by human factors clearly indicate that measures must be taken at a global level [15]. In
response to this, countries from around the world came together in Paris in 2015 in an
attempt to establish a framework with distinctive goals (i.e., the Sustainable Development
Goals, also known as SDGs) and ensure their achievement by 2030 [2,16]. These goals
(SDGs) were considered as measures and were adopted both at state and international
levels. The SDGs are based on sustainable development with a forecast year and scale
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of achievement leading up to 2030 for each country, not just businesses alone [16]. The
17 goals are listed below (Figure 1).
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The 17 SDGs (Figure 1) provide principles with strict guidelines, which must be
followed and respected, along with common directions applicable to different groups [18].
They provide clear guidance and coherent approaches to a specific problem or issue in
sustainability terms. In addition, they provide general measures and reports on targets that
a participating country is responsible for carrying out [2]. Overall, the SDGs main purpose
is the improvement of the global economy, society, and the environment [2,16,19]. Finally,
there is a corresponding correlation of the SD goals with the three pillars of sustainable
development, which is illustrated below [20]:

• Economic pillar: SD goals 1, 2, 3, 8, and 9.
• Social Pillar: SD goals 4, 5, 10, 11, 16, and 17.
• Environmental Pillar: SD goals 6, 7, 12, 14, 13, and 15.

Following the setting of the 17 goals (SDG) in 2017, the European Union issues yearly
reports on the progress of European countries and the fulfilment of the goals [10]. This new
strategy, called the European Green Deal, has now become a requirement for all European
countries. According to the EU [10], this requirement is an attempt to form a more modern,
efficient, and competitive economy, which in turn will make the countries less dependable
on resources (such as fossil fuels for energy) in order to reduce gas emissions (reaching
zero in 2050) and provide a more healthy and prosperous society. Moreover, according to
the European Union [10], the COVID-19 crisis demonstrated the necessity for sustainable
development and that the SDGs can offer Europe resilience and integrity [10]. All in all, it
appears that SD is an opportunity worth exploring for every European business.

Similar conclusions were drawn from reports in Greece [21,22]. Furthermore, the
Greek state, through various laws and development programs, has been trying since 2018
to help and promote sustainable development in the business sector [22,23]. However,
Greece’s SDG situation is worse compared to the overall picture in the European Union [10].
Greece is progressing towards many SDGs, but on average, most of the indicator values are
below the EU average. Regarding SDG8 and SDG9, which refer to businesses, they appear
at −40% on average [9] (Figure 2).
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2.2. Sustainable Development and the TBL (Triple Bottom Line)

The Triple Bottom Line (TBL) concept was introduced to refer to a system of mea-
suring a company’s performance and success using economic, social, and environmental
bottom lines [24]. Thus, by definition: “TBL sustainability is the result of an organization’s
activities, voluntary or mandated by law, that demonstrate an organization’s ability to
sustain its business activities (including its financial viability, as applicable) without ad-
versely affecting no social or environmental system” [25]. In other words, this concept, and
therefore the measure system it describes, can contribute to businesses’ financial success
without crossing any social or environmental boundaries, while concurrently maintaining
an interchangeable connection as depicted in Figure 3.
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The concept of the economic pillar in the TBL refers to the impact of business practices
on the economic system, which must be sustained and evolve for future generations [24]. It
refers to the ability of a business or an organization to make a profit, taking environmental
considerations into account [27]. An example of good practice is when companies seek to
cooperate with other agencies, thus creating industrial clusters among themselves, reaping
the benefits and achieving economic viability [28].

The social pillar in the TBL refers to good conduct and practice that a business brings
to society, giving value to the society itself [24]. In addition, people constitute part of the
social responsibility of a business [5]. Better employee relations and fairer wages could form
a part of the social pillar of the TBL. The pillar references social interactions, behavioural
patterns, and values of business relationships with the community [27]. It reflects the goals
that a company has set in order to satisfy the ever-changing social demands in terms of
social services [28]. Examples of such actions may include updating the health and safety
regulations to ensure a better workplace for employees and organising charitable actions
and events to give back to the community.

The concept of the environmental pillar in the TBL describes the ecological practices
of a business. It refers to an organization’s practices that do not endanger environmental
resources for future generations, and also to the environmental initiatives undertaken for
business sustainability [24]. In addition, it focuses on the planet and, more specifically, the
responsibility that businesses should have towards the environment [5]. Some of the envi-
ronmental initiatives are, for example, reductions in carbon dioxide emissions and energy
resource use. Thus, environmental performance is often measured through EMSs (Environ-
mental Management Systems) such as the ISO 14001series or EMAS [27]. Resources and
the environment are at the core of the environmental pillar and environmental protection.
For example, the use of photovoltaics for electricity production and water recycling can
be considered actions of the environmental pillar. Furthermore, environmentally friendly
industrial growth may positively affect sustainable competitiveness [29].

To rate companies’ sustainability performances, measurement systems should be used.
Examples of such measures include:

• Global Reporting Initiative (GRI) standards, which are used to report company’s im-
pacts on the environment, economy, and people [30,31]. Many companies worldwide
uses GRI as a means of promoting a green corporate image [30].

• Corporate Social Responsibility (CSR), which is a business performance measurement
system that integrates social and environmental concerns regarding the activities of
businesses. Despite not being compulsory, it shows a positive commitment toward
society [32]. Reforestation of an area by planting trees to improve the environment is
an indicative example of CSR.

• Environmental management system (EMS), which are guidelines that a company
may use to protect the environment. The EMS supports the environment through
the prevention of pollution and the use of a management system, which provides
guidance and usually a third-party certification (e.g., ISO 14001) [28].

• A specific sustainable development performance measurement system called ESG
(Environment, Social, Governance), which has been used by companies in recent years.
Companies that adhere to ESG criteria are considered less risky, with a good long-term
course, future, and organizational structure [6]. Today, many companies are using ESG
to publicly inform shareholders and society about their actions towards sustainability.

The concept of the TBL suggests that businesses can reap positive economic results
from adopting sustainable development practices in addition to demonstrating socially
and environmentally responsible behaviour [33].

2.3. Sustainable Development and Business Strategies

Before the beginning of the 20th century, many businesses could be successful with-
out adopting sustainability initiatives or practices. Specifically, despite their productive
initiatives and operations, and without the existence of any protection or precautionary
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measures, various waste from production or even from energy production was deposited
in rivers and lakes, resulting in water and air pollution [34,35]. However, the protection of
society and the environment seems to be gaining importance and the concept of sustain-
ability has been adopted by a growing number of businesses. The concept of sustainability
is of great importance and lies in the fact that in order for a business to be successful in the
long term, it must be often re-evaluated based on the surrounding ecosystem, society, and
environment [16]. In addition, companies that use sustainable development practices are
considered better in terms of their “image”. Explicitly, a company which takes into con-
sideration both society and the environment (i.e., helping with additional human-centred
actions and avoiding pollution), exhibits a socially and environmental friendly corporate
image to the external environment [16].

A company, in terms of its strategy concept, must analyse the strengths and weaknesses
of its external environment in relation to its competitors to find the best opportunity to
positively influence its competitive advantage. The goal of business through strategy is of
course to increase profitability [11]. The definition of strategy in reference to the above is
the relationship between the competitive advantage and profitability of the business, which
results from an analysis of both the external and the internal environment. A business
should need to create an appropriate vision, mission, clear achievable goals, objectives, and
set policy guidelines [35]. The goals and objectives indicate the plans for the future, and
while the latter is measurable, the former is more arbitrary and unmeasurable, and shows a
general preference for planning for the future [35]. An example of a sustainable mission
is that of the company Chipotle. Chipotle had stated that: “To change the way people think
about and eat fast food having a vision to serve delicious food made from fresh ingredients that come
from sustainable resources and sold at reasonable prices, having a strategic direction of Food with
Integrity”. It is evident that the company’s mission places great emphasis on finding the
best raw materials produced through sustainable development, with respect for animals,
the environment, and farmers [35].

Once a vision and a mission have been identified, a strategy that integrates the main
business approach to achieve the vision, mission, and goals should be developed. In this
case, sustainable development does not only affect one part of the business, but it also
requires the systematic change of many functions [35]. Thus, environmental changes or
other pillar changes may, on the one hand, present advantages but, on the other hand, be
costly. In conclusion, a sustainable strategy requires analysing all three pillars of the TBL to
achieve a competitive advantage that leads to profit.

The formation of a business strategy aims to highlight the competitive advantage of
the company in relation to the competitors to gain further ground and ultimately a gradual
lead in the market. A competitive advantage adds value to a business. In addition, the term
“value” can be characterised as an economic concept that a company expects through the
management of all resources and functions that its strategic plan provides for the creation of
large returns and profit [35]. The profit that a business expects to have after implementing a
strategy is measured as business performance. Thus, it is the value that gives the economic
response to customers and the market, leading the business to acquire a competitive
advantage and thus a competitive business performance [36]. Many organizations calculate
their business performance by analysing this financial level in relation to previous years,
based on their cost of “production”. Nowadays, however, adoption of a production system
based on the criteria of long-term sustainability of resources is seen as a tool to address
both economic and environmental crises. In this context, a necessary condition is the
development of productive structures that favour sustainability. It is also necessary to
explore the impact of sustainable development measures on business performance.

3. Materials and Methods
3.1. Research Hypotheses

The study investigates whether Greek businesses are fully aware of the sustainable
development concept. Unfortunately, there are not many surveys that reference the cor-
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porate sustainability of Greek businesses [22,23]. European reports have presented the
level of sustainable development of Greece but not that of Greek businesses [9]. As far as
Greek businesses are concerned, there are some sustainability data, but they mainly come
from reports of larger companies rather than smaller ones and they fail to address the TBL
connection to their functions.

In the context of this study, the relation of the three sustainable development pillars
(social, economic, and environmental) with competitive advantage is examined. Regarding
the environmental pillar, there are positives advantages for companies that follow environ-
mental practices of sustainable development. Surveys have shown that when businesses
analyse the external environment for environmental issues, this have a positive relation
with their performance, because it helps them identify future demands such as green
products [35,37,38]. Regarding the social pillar, certain actions of businesses (such as giving
back to the community) can create a positive image for a company. Moreover, the literature
review indicates the existence of a positive correlation between the social pillar and a
competitive advantage, which is reinforced by improving customer satisfaction [39].

In addition, as far as the financial pillar is concerned, this mainly targets the business
strategy of a company. This pillar focuses on the cooperative relations of the companies
which have sustainable development practices [28]. Similar to the above, collaborative
relationships can be positively related to a competitive advantage [40].

The concepts of correlation were coded as follows:

• SP: social pillar;
• EP: economic pillar;
• ENP: environmental pillar;
• CA: competitive advantage;
• BP: business performance.

Studies have pointed out that businesses that integrate SDGs into their strategies
generate positive impacts on society and businesses also. In this sense, SDGs and the TBL
concept contribute to the development of competitive strategies and value creation pro-
cesses of companies [41,42]. Furthermore, the role that organizations play in contributing to
the advancement of the Sustainable Development Goals (SDGs) is also under examination
and many attempts to embed SDGs within businesses practices have emerged [43,44]

Considering what has been mentioned previously and the fact that SDGs represent
an important opportunity for enterprises to reap a number of benefits, the following five
hypotheses are formed:

Hypothesis 1 (H1). There is a statistically significant relationship between the social pillar (SP) of
sustainable development and competitive advantage (CA).

Hypothesis 2 (H2). There is a statistically significant relationship between the economic pillar
(EP) of sustainable development and competitive advantage (CA).

Hypothesis 3 (H3). There is a statistically significant relationship between the environmental
pillar (ENP) of sustainable development and the competitive advantage (CA).

Hypothesis 4 (H4). There is a statistically significant relationship between the three pillars of
sustainable development and competitive advantage (CA).

Hypothesis 5 (H5). There is a statistically significant relationship between the competitive
advantage (CA) of sustainable development and business performance (BP).

3.2. Research Design and Methodology

The present research was conducted via a questionnaire. The questionnaire was struc-
tured in accordance with the literature on sustainable development as follows: (1) formulation
of the questions, (2) the method of coding the questionnaire answers or measurements, and
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(3) the general appearance of the questionnaire [45]. The questionnaire was then sent via
email, accompanied by an introductory note and a link created through Microsoft forms
which transferred the respondents to the electronic questionnaire.

In the sampling procedure, a business database from ICAP was used, along with the
ICAP database of the 40 best industries in Greece in 2018 and 2020. These databases contain
information on various Greek companies on sustainable development practices [46,47].

After the sectors and companies were examined through ICAP, two websites were
then used to extract further data on Greek companies. Firstly, the website http://www.
findbiz.gr/ (accessed on 28 May 2022). was used for the extraction of company data
such as website address, email, percentage (%) of turnover, local address, telephone, the
approximate number of people they employ, and the name of the company manager. All
the above data were helpful for having the correct email address and person in charge in
order to to address the questionnaire to the correct person in charge. Secondly, the second
website was http://www.dnb.com/ (accessed on 28 May 2022), which gave the same data
as the previous one, allowing a cross check on the turnover and headcount numbers with
the previous year.

Due to the need for the questionnaire not to be biased, a random selection of Greek
companies was made from various sectors of the economy. According to all the above,
a total of 150 Greek companies were selected from the following sectors: 3PL, Logistics,
Meat products, Renewable energy sources, Energy, Dairy and Cheese, Household furniture,
Pasta, Paper Products, Health—Personal Hygiene and Cleanliness, Paper, Supermarket,
Juices—Soft Drinks, Pharmaceuticals, Fuels—Lubricants, Banks, Packaging—Plastics, Salt,
Machinery—Equipment, Chocolate, and Olive—Fruit and Oils.

Questionnaires were sent in groups of 30, as it was easier to make contact over the
phone, in order to kindly remind participants to respond to the questionnaire and identify
the people in charge of sustainable development. In the end, 150 questionnaires were sent
via e-mail, and 34 questionnaires were returned (electronically), a response rate of 22.6%. A
total of 33 out of 34 questionnaires were deemed eligible, whereas 1 was rejected as it was
unsuitable for analysis.

The questionnaire consisted of 39 questions with 5-point Likert-type responses, 3 Yes/No
questions, 3 multiple choice questions, and 6 open-ended questions. The questions were
organized as follows: the first section was an introductory section on sustainable develop-
ment, the second section examined the use of sustainable development in business, and the
third section examined the competitive advantage and business performance gain through
SD. Finally, Sections 4 and 5 asked for general information and the personal details of the
respondent, respectively. The coding and analysis of the data were conducted through Excel
and SPSS version 27. The authors conceived the questions included in the questionnaire
through an extensive review of the literature [27,48–50].

4. Data Analysis and Results

After the collection of the questionnaires, the results showed that the data were
unidimensional. In addition, two different methods were used to assess reliability. First,
internal consequences were assessed. Cronbach’s alpha index was applied to examine the
internal consistency of all questions of the questionnaire and the analysis showed that the
scale had an acceptable level of reliability (α = 0.943), well above the acceptable level (0.70).
Thus, the questionnaire was considered appropriate [45,51].

Bartlett’s test of sphericity was then used to examine the correlation of the variable
through a chi-square value, which was 736.702 with a degree of freedom of 325 and excellent
correlation (r < 0.001), an acceptable result [52]. In addition, the KMO effect confirmed
the result [53]. The KMO value was 0.546, greater than 0.5. Thus, the questionnaire was
deemed suitable for analysis [52].

In conclusion, the questionnaire was suitable for analysis and general descriptive
statistics tools were used, such as Microsoft Excel graphs and the SPSS 27 program. More

http://www.findbiz.gr/
http://www.findbiz.gr/
http://www.dnb.com/
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specifically, the results of the questionnaire were analysed for univariate statistics and
multivariate correlations with the use of SPSS 27.

4.1. Univariate Statistics

For a better analysis of the responses presented in the figures and tables, the Likert
scale responses were grouped into three categories:

• Positive: includes the categories ‘agree’ and ‘strongly agree’;
• Neutral: includes the category ‘neither agree nor disagree’;
• Negative: includes the categories ‘disagree’ and ‘strongly disagree’.

Additionally, the questions considering the three pillars of the TBL were categorized
as environmental, social, and economic

Figure 4 and Table 1 present the responses of the questionnaire regarding the percep-
tions of enterprises on sustainable development (Section 1). The questions, based on the
three pillars of the TBL, are categorized as follows:

• Environmental: “Would you adopt systems to reduce environmental impact like
packaging?”, “Your business practices focus on environmental issues”.

• Social: “Your business practices focus on social issues”, “Are you considering the social
welfare of society as a whole?”, “Do your HR processes exceed legal requirements?”.

• Economic: “Your business practices focus on financial issues”, “Is sustainable develop-
ment a means of focusing on market survival?”, “Do most of your competitors take
environmental protection measures?”.

1 
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Figure 4. Perceptions of enterprises on sustainable development (Section 1).
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Table 1. Percentages of responses for the five dimensions of the Likert scale regarding Section 1 of
the questionnaire.

Section 1 Strongly
Disagree Disagree Neither Agree

nor Disagree Agree Strongly
Agree

1.1 Do you know what sustainable development is? 0.00% 15.15% 27.27% 12.12% 45.45%

1.2 What is the value of sustainable business practices to
your company? 3.03% 9.09% 33.33% 30.30% 24.24%

1.3 Is implementing sustainable practices within the
business and its business network complex and
time consuming?

6.06% 27.27% 30.30% 18.18% 18.18%

1.4 Would you use sustainability key performance metrics? 0.00% 12.12% 33.33% 21.21% 33.33%

1.5 Would you adopt systems to reduce environmental
impact like packaging? 3.03% 3.03% 30.30% 30.30% 33.33%

1.6 Your business practices focus on environmental issues 3.03% 18.18% 24.24% 24.24% 30.30%

1.7 Your business practices focus on social issues 3.03% 12.12% 33.33% 24.24% 27.27%

1.8 Your business practices focus on financial issues 0.00% 6.06% 21.21% 42.42% 30.30%

1.9 Are you considering the social welfare of society as
a whole? 3.03% 9.09% 33.33% 30.30% 24.24%

1.10 Do your HR processes exceed legal requirements? 27.27% 21.21% 18.18% 21.21% 12.12%

1.11 Sustainable development is a means of advertising 0.00% 21.21% 27.27% 30.30% 21.21%

1.12 Sustainable development is a means of focusing on
market survival 3.03% 9.09% 45.45% 27.27% 15.15%

1.13 Sustainable development is known in the market 3.03% 39.39% 39.39% 9.09% 9.09%

1.14 Would you use Sustainable Performance
Measurement Systems? 0.00% 12.12% 30.30% 24.24% 33.33%

1.15 Do customers, suppliers, government, and other
stakeholders encourage the organization to identify itself as
a green business?

3.03% 36.36% 33.33% 24.24% 3.03%

1.16 Do most of your competitors take environmental
protection measures? 6.06% 33.33% 48.48% 6.06% 6.06%

Regarding the environment questions in Figure 4 and Table 1, most businesses an-
swered the two corresponding questions “positively”, with 63.64% and 54.55% respectively,
indicating that they consider the environmental ratings with great importance. Regarding
the social issues, answers were more divided, but the majority responded “positively”. The
question that was conflicting in the results was that of the legal requirements of their human
resources, where most responded “negatively”, with a percentage of 48.28% , stating that a
business would find it difficult to exhaust its resources regarding its employees. In addition,
regarding the financial issue, again, the businesses had difficulty reaching a majority answer.
What is worth mentioning is that businesses generally believe in focusing on economic
issues based on sustainable development with the percentage of “positive” answers at
72.73% . Furthermore, regarding the question of whether sustainable development is a
means of advertising, most answered “positively”, with a percentage of 51.52% . Finally,
the questions concerning sustainable development as a means of focus for survival in the
market and the measures taken by their competitors for protecting the environment gained
“neutral” responses, with percentages of 45.45% and 48.48%, respectively.

Figure 5 and Table 2 present the responses of the questionnaire regarding the actions
and measures adopted by businesses in the direction of sustainable development (Section 2).
The questions, based on the three pillars of the TB, are categorized as follows:
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• Social: “Do you provide procedures that help ensure the health and safety of our em-
ployees?”, “Do you support your employees who wish to pursue further education?”,
“Do you provide your employees with salaries that properly and fairly reward them
for their work?”, “Do you treat all employees fairly and respectfully, regardless of
gender or ethnic background?”

• Environmental: “Have you adopted processes to reduce energy consumption?”, “Have
you adopted processes to reduce and recycle waste?”, “Have you adopted processes
to reduce water consumption?”, “Have you implemented systems to reduce harmful
emissions?”, “Have you adopted systems to reduce packaging environmental effects?”

• Economic: “Do you involve all suppliers in new products or services development?”,
“Do you inform all suppliers of products and services about organizational changes
affecting purchasing decisions?”, “Do you provide all customers with the information
needed to make sound purchasing decisions?”.

Table 2. Percentages of responses for the five dimensions of the Likert scale regarding Section 2 of
the questionnaire.

Section 2 Strongly
Disagree Disagree Neither Agree

nor Disagree Agree Strongly
Agree

2.1 Performance measurement systems, including
sustainability key performance indicators? 6.06% 30.30% 33.33% 18.18% 12.12%

2.2 Social, environmental or sustainability reporting? 6.06% 24.24% 33.33% 18.18% 18.18%

2.3 Do you provide procedures that help ensure the
health and safety of our employees? 0.00% 3.03% 27.27% 33.33% 36.36%

2.4 Do you support your employees who wish to pursue
further education? 3.03% 9.09% 18.18% 27.27% 42.42%

2.5 Do you provide your employees with salaries that
properly and fairly reward them for their work? 0.00% 9.09% 24.24% 30.30% 36.36%

2.6 Do you treat all employees fairly and respectfully,
regardless of gender or ethnic background? 0.00% 6.06% 12.12% 24.24% 57.58%

2.7 Have you adopted processes to reduce energy
consumption? 0.00% 9.09% 21.21% 48.48% 21.21%

2.8 Have you adopted processes to reduce and
recycle waste? 3.03% 3.03% 21.21% 48.48% 24.24%

2.9 Have you adopted processes to reduce
water consumption? 3.03% 6.06% 27.27% 42.42% 21.21%

2.10 Do you implement systems to reduce
harmful emissions? 3.03% 15.15% 21.21% 39.39% 21.21%

2.11 Have you adopted systems to reduce packaging’s
environmental effects? 6.06% 6.06% 30.30% 39.39% 18.18%

2.12 Do you involve all suppliers in new products or
services development? 9.09% 24.24% 42.42% 12.12% 12.12%

2.13 Do you inform all suppliers of products and
services about organizational changes affecting
purchasing decisions?

9.09% 18.18% 24.24% 36.36% 12.12%

2.14 Do you provide all customers with the information
needed to make sound purchasing decisions? 3.03% 3.03% 24.24% 48.48% 21.21%

2.15 The level of customer satisfaction is higher than
that of competitors 0.00% 12.12% 27.27% 42.42% 18.18%

Regarding the questions of the social pillar of Figure 5 and Table 2, 71.97% of the
responses were very “positive”. The response to treating employees fairly and with respect,
regardless of gender or ethnic origin, was particularly positive, with a respective percentage
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of 81.82% .Regarding the questions referring to the environmental pillar, the answers were
“positive”, with a percentage of 64.85%. In addition, based on the data, 69.70% of Greek
businesses try to reduce their energy consumption and 72.73% adopt recycling practices.
In addition, regarding the reduction in harmful emissions, a positive reply was given by
39.39% of the businesses. Regarding the financial level, businesses found it difficult to
reach a majority response. In most of them, the respondents answered neutrally, except for
whether they provide their customers with information needed to make good purchase
decisions, with 69.70% responding positively. Finally, the respondents answered negatively
about the use of performance measurements and key indicators of sustainable development.
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Figure 5. Actions and measure adopted by businesses in the direction of sustainable development
(Section 2).

The third section of the questionnaire referred to the competitive advantage that Greek
businesses acquire from adopting sustainable development practices. This section includes
two subsections: the first refers to the association between sustainable development and
sustainable business performance and the second to the correlation between sustainable
development and a sustainable competitive advantage.

According to Figure 6 and Table 3, the responses of the companies on sustainable
business performance were rather negative. Regarding the sustainable competitive advan-
tage (Figure 7 and Table 4), all the answers converged in the category “neither agree nor
disagree”. An exception was made for the question regarding sustainable development
and whether it is has offered them the opportunity to maintain a market presence in times
of crisis, with a percentage of 41.94% answering with “agree”.

Table 3. Percentages of responses for the five dimensions of the Likert scale regarding Section 3.1 of
the questionnaire.

Section 3.1 Strongly
Disagree Disagree Neither Agree

nor Disagree Agree Strongly
Agree

3.1.1 The net profit margin of our organization increased. 25.81% 41.94% 19.35% 12.90% 0.00%

3.1.2 Profitability growth has been outstanding. 12.90% 58.06% 19.35% 9.68% 0.00%

3.1.3 Profitability has exceeded our competitors. 19.35% 38.71% 35.48% 6.45% 0.00%
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Figure 6. Sustainable development and sustainable business performance (Section 3.1).
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Figure 7. Sustainable development and sustainable competitive advantage (Section 3.2).

Table 4. Percentages of responses for the five dimensions of the Likert scale regarding Section 3.2 of
the questionnaire.

Section 3.2 Strongly
Disagree Disagree Neither Agree

nor Disagree Agree Strongly
Agree

3.2.1 The company’s image has improved 3.23% 16.13% 41.94% 35.48% 3.23%

3.2.2 The customer satisfaction level is higher than that
of competitors 3.23% 12.90% 45.16% 35.48% 3.23%

3.2.3 The employee satisfaction level is higher than that
of competitors 6.45% 16.13% 41.94% 25.81% 9.68%

3.2.4 Ability to maintain a market presence in times of
crisis is higher 0.00% 19.35% 32.26% 41.94% 6.45%

3.2.5 Sales have increased more than those of
competitors 3.23% 32.26% 48.39% 16.13% 0.00%

4.2. Reliability and Validity Testing, Correlation

To examine the relationship between the three pillars of sustainable development
with the competitive advantage and business performance of Greek companies, statistical
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correlations were used [49,54]. The specific correlation followed the scale and correlation
methodology of dividing the questionnaire questions according to the three pillars of the
TBL and correlating them with the competitive advantage (Table 5). The statistic number of
a correlation can be characterized as low, moderate, high, or very high [55]. In this specific
questionnaire, five different correlations were examined, which were (1) three correlations
of three pillars of sustainable development and competitive advantage, as well as (2) a
general correlation of the pillars of sustainable development to competitive advantage, and
(3) the correlation of competitive advantage with business performance.

Table 5. Correlation of questions and scale.

Variable Questions Reference

Social Pillar (SP) [49]

S.P 1 Do you provide procedures that help ensure the health and safety of our employees?

S.P 2 Do you support your employees who wish to pursue further education?

S.P 3 Do you provide your employees with salaries that properly and fairly reward them for
their work?

S.P 4 Do you treat all employees fairly and respectfully, regardless of gender or ethnic
background?

Environmental Pillar (ENP) [49]

ENP 1 Have you adopted processes to reduce energy consumption?

ENP 2 Have you adopted processes to reduce and recycle waste?

ENP 3 Have you adopted processes to reduce water consumption?

ENP 4 Have you implemented systems to reduce harmful emissions?

ENP 5 Have you adopted systems to reduce packaging’s environmental effects?

Economic Pillar (EP) [49]

EP 1 Do you involve all suppliers in new products or services development?

EP 2 Do you inform all suppliers of products and services about organizational changes
affecting purchasing decisions?

EP 3 Do you provide all customers with the information needed to make sound purchasing
decisions?

Business management

Sustainable Business Performance (S.B.P) [56]

S.B.P 1 The net profit margin of our organization increased.

S.B.P 2 Profitability growth has been outstanding.

S.B.P 3 Profitability has exceeded our competitors.

Sustainable Competitive Advantage (SCA) [48]

S.C.A 1 The company’s image has improved

S.C.A 2 Customer satisfaction level is higher than that of competitors

S.C.A 3 Employee satisfaction level is higher than that of competitors

S.C.A 4 Ability to maintain a market presence in times of crisis is higher

S.C.A 5 Sales have increased more than those of competitors

To examine if the hypotheses are supported and can be accepted, the statistical correla-
tion between the two variables was examined. A correlation coefficient is considered high,
moderate, or low according to the following:

• r ≤ 0.29 No correlation.
• 0.30 < r < 0.49 No significant correlation.
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• 0.50 < r < 0.69 Medium correlation.
• 0.70 < r < 0.79 High correlation.
• 0.80 < r < 0.99 Very high correlation.

The results of the hypothesis tests are given below.

H1. Social pillar with the competitive advantage is statistically significant (p < 0.001) and the
probability that the specific result is due to random factors is almost zero. Thus, there is a moderate
correlation r = 0.677, p < 0.001. Thus, based on Pearson r correlation, hypothesis H1 is confirmed.

H2. Economic pillar with the competitive advantage is statistically significant (p < 0.001). There is
a moderate correlation r = 0.548, p = 0.001. Thus, based on Pearson r correlation, hypothesis H2
is confirmed.

H3. Environmental pillar with the competitive advantage is statistically significant (p < 0.05).
However, there is a weak correlation r = 0.389, p < 0.05. Thus, based on Pearson r correlation,
hypothesis H3 is not confirmed.

H4. Three pillars of sustainable development with the competitive advantage is statistically signifi-
cant (p < 0.001). There is a moderate correlation r = 0.599, p < 0.001. Thus, based on Pearson r
correlation, hypothesis H4 is confirmed.

H5. Business performance with the competitive advantage is statistically significant (p < 0.001).
There is a moderate correlation r = 0.582, p < 0.001. Thus, based on Pearson r correlation, hypothesis
H5 is confirmed.

5. Discussion, Conclusions, and Future Research

As mentioned above, all previous surveys did not include percentage reports on
Greek businesses’ awareness of sustainable development and their opinions on this issue.
Moreover, in cases where some statistical data were presented, it was through national
and European reports addressing the goals of sustainable development at national and
European levels. According to the above data, 45.45% of participants (Greek companies)
responded positively to whether they know what sustainable development means. Fur-
thermore, on their opinion about whether the government and their external environment
promote sustainable development, 36.36% answered “disagree” and 33.33% answered “nei-
ther agree or disagree” (neutral), a statement that is also supported by the existing literature.
In greater detail, according Figure 3, Greece did not have any sustainable development
goals above average compared to EU status, where goals 8 and 9, which refer to businesses,
are at −40% on average [9]. Finally, according to the responses, Greek businesses positively
believe that it is worth engaging in sustainable development, especially with the economic
bottom line and the environmental bottom line, at 72.73% and 59%, respectively. This
corresponds to the fact that they seek profit where the economic pillar can give them a com-
petitive advantage and the environmental pillar can bring them a reduction in operating
costs. In conclusion, they were aware of the meaning of sustainable development.

In addition, for the practices adopted by Greek companies, which must be in line
with sustainable development, most of the businesses followed: (1) environmental bottom
line standards, resulting in reductions in energy and recycling and (2) social bottom line
standards, focusing on employees. For economic bottom line standards, the Greek compa-
nies were neutral. While many of the companies do not have ISO for social responsibility,
the majority have ISO 14001 certifications (EMS) and health and safety certifications. In
addition, they pay special attention to social standards, a fact that indicates that achiev-
ing human-centred results is of greater importance than the certification or measurement
system per se. Greek companies had negative opinions regarding the use of performance
measurement and key indicators of sustainable development. Lastly, they had negative
opinions about sustainable business performance and remained neutral about the competi-
tive advantage questions.
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Finally, in terms of correlations, the social bottom line and the economic bottom line
were found to have a moderate correlation with competitive advantage (0.677 and 0.548,
respectively). In contrast, the environmental bottom line showed a weak correlation with
competitive advantage, at 0.389%. This correlation is consistent with the results of Can-
tele and Zardini [49]. According to the results of the correlation between the social pillar
and competitive advantage, Greek firms believe that better treatment of employees and
customers is moderately correlated with a competitive advantage and value. Thus, it is
agreed that social practices add a competitive advantage, in line with [57]. Furthermore,
the correlation between the economic pillar and competitive advantage showed that col-
laborative relationships with suppliers and customers are moderately correlated with a
competitive advantage. As the existing literature suggests, collaborative relationships even
with customers can bring a competitive advantage and profit, which was examined in [39].

Furthermore, the environmental bottom line showed that environmental practices of
Greek companies do not have a strong correlation with a competitive advantage. Thus, the
above relationship contradicts research reports that ecological practices can bring competi-
tive advantage and value [57–59]. This research therefore reinforces the former hypotheses
regarding the positive correlation of social and economic pillars with competitive advan-
tage, but it contradicts the hypothesis of the environmental pillar, which has a negative
correlation with a competitive advantage [48,49,60]. Finally, a moderate correlation of the
three pillars with a competitive advantage strengthens the hypothesis of previous reports
where a positive correlation exists between the three pillars of the TBL and a competitive
advantage [27,48]. In terms of the relationship between competitive advantage and busi-
ness performance, there was a moderate correlation, suggesting that firms which believed
they were competitive added value to their businesses, which is in line with previous
reports [35,49].

An important insight that the research can offer to business managers is that the
adoption of sustainable practices by firms is linked to their gaining a competitive advantage.
It is noted that achieving a sustainable competitive advantage is an ambition of business
strategy. A competitive advantage enables businesses to create exceptional value for
customers and profits for themselves. Therefore, businesses should take initiatives towards
sustainable development and the adoption of the SDGs and should allocate resources to
integrate sustainable development into their business strategy. Of course, awareness-raising
actions may be required.

This survey was designed carefully to achieve the best possible results. However,
there were some limitations in conducting the research. Firstly, the concept of correlation
used to derive results can only provide information on the degree of correlation, without
including the reason why some correlation is greater than others. This is mainly due to the
definition of correlation. It is therefore important to further explore the impact of the three
pillars of sustainable development on business performance. Secondly, the sample size was
comparatively small due to the topic, which is still considered a new concept for Greek
businesses. Thirdly, for the needs of this research and to obtain these specific results, only
correlation was used. Other statistical methods could be used; however, due to the small
number of responses, they were not considered.

The authors acknowledge that there are research limitations that may have influenced
the results of the study. There could be a problem in the survey in providing declarative
answers to research questions. This research was conducted in Greece and was aimed
at Greek companies. However, in further research, the results could be re-examined for
application in other settings and countries. Additional research could be conducted on
small and family businesses (SME) with statistical data analyses to explore the market’s
preference and responses to sustainable development.
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