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ABSTRACT
Background: The Sustainable Development Goals (SDGs) recognize the
key role of business in achieving targets. Corporations have embraced
the strategy of “Creating Shared Value (CSV)” to enhance corporate
competitiveness

and

profitability

while

working

on

social

and

environmental issues. Despite substantial acclaim for synergy of
integrating the SDGs and the concept of shared value, the linkage
between the SDGs and CSV is under-researched. This present study aims
to examine how CSV and the SDGs are understood and pursued in
relation to each other.
Methods: This research employed a case study design. Documents of the
Australian Government, companies and civil society were thematically
analyzed to understand the conceptualization and operationalization of
CSV in the Australian context.
Results: Findings suggest that the SDGs are well-aligned with the values
held by the Australian Government and citizens. Relative to the SDGs,
Australian

companies

have

framed

their

CSV

closely

but

operationalization of shared value still needs a stronger connection with
the SDGs. Key themes were the necessity for incentives and support for
companies, the government’s leadership and coordination role, and
participation of civil society.
Conclusions: This case study presented the potential of CSV for
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attainment

of

the

SDGs

and

corporate

sustainability.

Societal

commitment to core values such as human rights and equality may be
the key to SDG-CSV harmonization and multi-stakeholder collaboration.
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INTRODUCTION
The Sustainable Development Goals (SDGs), adopted by 193 UN
member states in 2015, included an agenda of shared value, which
emphasizes the role of the private sector as well as conventional
development actors. “Creating shared value (CSV)” is a business strategy
which addresses societal needs and challenges while enhancing
competitive advantage and profitability [1]. The concept of shared value
can strengthen the role of companies in advancing sustainable
development without losing profitability. The discussion of shared value
has been dominated by the business sector [2]. Given the concept of
shared value includes social and environmental values as well as
economic values [3], the SDGs can be useful for operationalization of
shared value, which is lacking an implementation framework and
evaluation indicators. In fact, some corporations have utilized SDGs’ 16
goals and 169 targets to analyze enabling or constraining social issues
and to measure shared value [3]. Further, the SDGs are suggested as
useful for fostering organisational learning in the business sector [4]. As
both the SDGs and CSV emerged recently, research on the nexus of the
two is limited. A recent survey of 325 engineers in the UK revealed the
difficulty in defining and measuring shared value in relation to the SDGs
[5]. Another research article suggests benefits and synergies from
combining the SDGs and CSV drawing on sustainability reports published
by corporations based in East Asia [6].
Acknowledging some corporations’ instrumental approach to the
SDGs, this article aims to understand how development actors can utilize
the concept of shared value to advance the SDGs without undermining
social values such as human rights and equality. It should be noted that
corporate values including shared value have had an influence on the
SDGs and their social values, as seen in a critique of pro-market
ideological shifts in human rights discourse [7] and the SDGs’ roots in
neoliberalism [8,9]. Another thing to consider is the importance of
context in which the SDGs are implemented. Global frameworks such as
the SDGs are often criticized as a superpower-driven production which
promotes de-historicization, de-politicization and simplification [10].
This article hereby employs a case study of Australia to explore how a
government, as a conventional development actor, and corporations, as
emerging development actors, are translating shared value into practice
to achieve the SDGs, paying attention to contextual influences. The
Australian government submitted the Voluntary National Review in 2018
and the Report on UN Sustainable Development Goal in 2019, which
reflect its effort to align the national plan with the SDGs. These reports
mention the Shared Value Project as an example of working with the
business sector in partnership. The Shared Value Project was established
in 2014 to advance shared value in Australia and the Asia Pacific as the
peak body of companies, government agencies and civil society. It has
advocated shared value by educating companies and hosting events such
J Sustain Res. 2020;2(3):e200025. https://doi.org/10.20900/jsr20200025

Journal of Sustainability Research

3 of 16

as the Shared Value Summit in 2019. Australian companies recognize the
SDGs as a change driver and identify income inequality and biodiversity
loss as key areas to work on [11].
The overarching goal of this research is to explore how shared value is
perceived and practiced in relation to the SDGs and social values held by
the Australian society. The research questions to address are whether
and how shared value is pursued in line with the SDGs in Australia and
whether there is any difference in perceptions and practice between the
government and businesses. The following discussion builds from
previous research on corporate social responsibility (CSR) and the
emergence of shared value in relation to international development
discourses. Then, social values highlighted in SDGs are presented in
comparison with MDGs (Millennium Development Goals). It is essential
to clarify how CSV is understood in relation to the existing concept of CSR
and how the SDGs involve private companies differently from the MDGs.
Therefore, the distinction and convergence of these concepts will be
examined.
Corporate Social Responsibility (CSR) and Creating Shared Value
(CSR)
CSR has been extensively discussed since 1990 [12]. Although there is
no single definition of CSR, its key feature is integrating social and
environmental concerns into business operation [13]. Companies have
incorporated CSR to improve brand image, increase loyalty of consumers
and employees, and adopt innovative ideas [14,15]. Therefore, CSR
performance has been measured by customer evaluation, corporate
reputation and employee morale [16,17]. International development
actors have advocated for CSR in expectation of a decrease in companies’
negative influences on the livelihood of people and environment.
However, CSR has not been very effective in improving business practice,
as it relies on consumers’ power mainly in rich countries or corporations’
voluntary regulations [18]. For example, the responsibilities to comply
with

voluntary

regulatory

schemes

such

as

the

International

Organization for Standardization (ISO) or the United Nations Global
Compact are often used selectively or transferred by a supply chain to
small companies [14,19,20].
Shared value centers around a synergy between business activities
and wider benefits to society and the environment [1]. Creating Shared
Value (CSV) is a new business strategy based on the idea that corporate
competitiveness and profit making can be enhanced when companies
take care of the social and environmental needs of the community in
which they work. Communities’ social and environmental needs lead to
identification and creation of markets, and their unmet needs can
increase costs of business operations [1]. Research on shared value has
been dominated by business disciplines. A systematic review of shared
value indicates that only about 5% of reviewed articles were published
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by non-business journals [21]. In business studies, shared value tends to
be understood as a concept building on the Triple Bottom Line (3P: profit,
people, and planet) and SDGs as a management tool for CSV [5]. However,
shared value is under-researched in development studies. The reviewed
literature, although scarce, suggests CSV as a public-private partnership
(PPP) model for international development [22].
The relationship between CSR and CSV is diversely understood. Some
regard CSV as one of the management strategies for CSR [2], as CSR is an
umbrella concept which has evolved through the addition of new focuses
and ideas to improve business practice [23]. Others distinguish CSV from
CSR, paying attention to differences between the two—CSR is pushed
from outside as a normative agenda with an additional consideration of
social values, whilst CSV is internally generated to pursue profits through
connecting business to social values [24]. Acknowledging that there is no
clear distinction between shared value and related concepts including
CSR [21], this study attempts to understand how diversely shared value is
conceptualized.
SDGs—Emphases on Social Values and Business Engagement
The Millennium Development Goals (MDGs), which range from
poverty eradication to global partnership with time-bound targets
established in 2000, were replaced by the SDGs in 2015. Differently from
the MDGs, the SDGs emphasize participation of business for sustainable
growth,

as

highlighted

in

Goal

8

[25,26].

The

SDGs

embrace

environmental concerns in addition to economic and social concerns.
They also strengthen underlying values such as human rights, reduced
inequality and climate justice as follows.
Firstly, the SDGs’ alignment with human rights is noticeable. The SDGs
seek to realize the human rights of all (Preamble) and they are grounded
in the Universal Declaration of Human Rights and international human
rights treaties (Article 10). “The SDGs are to be implemented in a manner
that is consistent with the rights and obligations of states under
international law” (Article 18) means that international human rights
law can provide guidance when no domestic legal procedure exists. In
this way, most goals and targets reflect human rights standards even
when human rights language was not explicitly used [27,28]. For example,
the SDGs cover civil and political rights such as governance, rule of law
and access to justice as well as social and economic rights including
education, health, food, water and sanitation.
Secondly, the SDGs emphasize the importance of reducing inequality.
While the MDGs mainly cover issues of so-called developing countries,
the SDGs are applicable to all countries with an emphasis on inequality
and exclusion [29]. The SDGs challenge power imbalances to deal with
underlying and structural issues [30]. In the SDGs, expressions like
“inclusive”, “equitable”, “for all”, and “in all forms” are frequently used.
For example, the SDGs promise to “end poverty in all its forms
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everywhere”, while the MDGs aimed to “eradicate extreme poverty and
hunger”. When it comes to education, “to ensure inclusive and equitable
quality education and promote lifelong learning opportunities for all” is
pursued in the SDGs, going far beyond the narrow vision of “to achieve
universal primary education” in the MDGs. Reducing inequality is not
confined to Goal 10, but is related to every goal of SDGs.
Thirdly, it is apparent that many of the SDGs are environmental in
focus. Environment-related goals are embedded in the SDGs, building on
environmental agenda discussed at Rio+20 in 2012. The SDGs’ emphasis
on environmental sustainability raised the question of how to connect
with human rights. Some articles suggest the linkage between the two:
for example, every human being has a right to live in a stable
environment and climate change is a threat to rights to life, health and
subsistence [31]. However, there is a call for an innovative view of the
relationship between human rights and environmental discourses
beyond a human-centered approach [32].
These social values highlighted in the SDGs are not new to businesses.
The Global Reporting Initiative (GRI), established in 1997, claimed the
necessity of embracing sustainability in company reports. The UN Global
Compact, proposed by Kofi Annan in 1999, was an initiative to make
companies accountable to society [10]. Its ten principles embody
corporate sustainability in the areas of human rights, labor, environment
and anti-corruption. The GRI and the Global Compact are working in
collaboration to promote “Business Reporting on SDGs”. Adoption of SDG
reporting is positively associated with a company’s size, level of
commitment to sustainability, and percentage of female or young
directors [33]. Some critically view that integrating business practice
with SDGs is possible as the SDGs were set under corporations’ policy
influence. The SDGs were informed by the neoliberal notion of
development such as free trade and investment, which suit corporations’
self-interest [8,9]. The development of the SDGs can be understood as
part of the global order which reduces development to economic
progress alone [34]. As a result, the SDGs describe inequality as a natural
condition, not a socially constructed problem, and turn human rights
from entitlement to a matter of access [9]. This study attends to the
possible tensions between the SDGs’ underlying values and corporations’
neoliberal approach to the SDGs.
MATERIALS AND METHODS
Theories on system and organizations informed an understanding of
change drivers for SDGs and CSV. Both theories regard an organization
and its external context to be connected and inter-dependent. System
theories draw attention to the environmental impacts on an organization
and

organizational

theories

focus

on

internal

changes

through

management mechanism [35,36]. In this study, changes in Australian
government and corporations are understood as adaptation to changing
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situations as noted by system theories and as voluntary strategies to deal
with the contexts in line with organizational theories [37].
This theoretical orientation led me to adopt a qualitative case study. A
case study is appropriate to explore current events which cannot be
isolated from the contextual conditions [38]. This present study was
designed to elicit the social construction of Australian government and
companies to illuminate how they understood and practiced shared
value in relation to the SDGs and their underpinning social values. Data
were collected from key documents including “2019 Report on UN
Sustainable Development Goals”, submissions to the inquiry into the
SDGs, webpages and publications by “the Shared Value Project”, and
reports published by companies mentioned as examples in the report or
relevant websites (Table 1). The 2019 Report, in particular Chapters 1, 2
and 5, is the main source as it shows Australian government’s
understanding of the SDGs and shared value and also includes diverse
stakeholders’ views based on submissions written by companies,
non-governmental organizations, and academics. Additional data from
the Shared Value Project and Australian companies provide companies’
perceptions and operationalization of shared value.
Table 1. Documents and websites list.
Ref

Year

Source

Title

A

2019

Parliament of Australia

Report on UN Sustainable Development Goals

B

2019

Shared Value Project (SVP)

The State of Shared Value in Australia and New Zealand in 2019

C

2019

Bendigo and Adelaide Bank

Annual Review 2018

D

2018

Parliament of Australia

Submission 17

E

2018

Parliament of Australia

Submission 49

F

2018

Cardno

Sustainability in action: Australian mining and the UN Sustainable
Development Goals

G

2015

Shared Value Project

The State of Shared Value in Australia

H

NA

Shared Value Project (Website)

Case studies, about the SVP

I

NA

Mineral Council of Australia (Website)

The Enduring Value Framework

These

documents

were

thematically

analyzed

using

NVivo.

Descriptive codes were produced by repeated reading and assigning
passages, and then descriptive codes were clustered to identify themes,
seeking a higher level of abstraction and generalization [39]. For example,
a theme of “Australian context” was developed from several codes such
as “Australian values”, “awareness” and “indigenous people”. Major
themes such as “need for CSV in the SDG era” and “CSV in practice” arose
in relation to key concepts of shared value and the SDGs. The former
theme involved diverse perspectives of CSV, and the latter theme was
mainly drawn from corporates’ experience. Given that documents are
social products [40], each document’s intended reader and purpose as
well as the contents were considered for analysis. To ensure
trustworthiness, descriptions of good corporate practice were searched
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from multiple sources and contradictions between documents were
reported to reflect the complexity of reality. For example, different
viewpoints on the state of shared value in Australia was noted.
RESULTS
SDGs’ Relevance to Australia
The 2019 Report on the UN Sustainable Development Goals (SDG)
noted that core values of the SDGs are well aligned with Australian
values such as cooperation, a fair go, being a good neighbor and gender
equality (A). This is well captured by a quote from the United Nations
Association of Australia stating that “the SDGs is a demonstration of our
true national values. Only the branding name of the SDGs is new for
Australia” (A, p. 13). The Report also emphasized Australia’s contribution
toward the establishment of the SDGs, particularly for economic growth
(SDG 8), peace and good governance (SDG 16), sustainable use of the
oceans (SDG 14), and gender equality (SDG 5) (A). The Report indicated
that the contribution could be made as these goals are relevant to
Australia’s underlying values and current challenges. For example, the
significance of the SDGs was discussed in relation to indigenous peoples
whose lives would be greatly affected by progress on the SDGs (A, D).
Pursuing the SDGs was expected to result in social cohesion and
sustainable growth at the domestic level and a reputation for being a role
model at the international level (A).
The SDGs can shape diverse stakeholders’ understanding and practice
of sustainable development as a common framework (A). According to
Impact Investing Australia, SDG investment funds and bonds are already
in the market and investors are beginning to assess their performance
against the SDGs. It is encouraging that the UN Principles for Responsible
Investment was signed by 131 Australian companies and about 44% of
investment was made following the principles (A). The noted growth in
green bonds and environmental investment (96% of impact investment)
(A) can be also relevant to Australia which remains the highest per-capita
greenhouse emitter in the OECD (D). On the other hand, the Australian
public still shows low awareness on the SDGs as many still regard the
SDGs as only relating to foreign aid (A). However, about 80% of
Australian consumers did not want to buy anything from socially
irresponsible companies and 72% found it important to work in a socially
and environmentally responsible company as a laborer. This implies a
possibility that Australian citizens can influence decision making in
business.
The 2019 Report also identified potential benefits, opportunities and
costs associated with implementation of the SDGs. Business-related
possible benefits include strengthened corporate accountability, better
risk

management,

improvement

in

communication

skills

with

stakeholders, and stability of the market and society, as well as tangible
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outcomes such as $12 trillion of market opportunities and 380 million
new jobs in Australia (A). Noted potential business costs are related to
staff training and introduction of innovative technology for the SDGs.
Most companies and civil society perceived the costs rather as an
investment for greater opportunities and returns.
Despite growing interests in SDGs, the necessity for more concerted
efforts was acknowledged given that Australia was ranked 37th globally
by

the

SDG

index

(A).

Australia

seemed

lacking

a

national

implementation plan and monitoring system as well as long-term vision
and strategies (A, D). The report recommended establishing a framework
for regular monitoring and evaluation to ensure participation of
government agencies, local governments and civil society.
The Need for CSV in the SDG Era
The Australian government acknowledged the critical role of
businesses in financing and implementing the SDGs by driving economic
growth, job creation, and technological development (A). The Report put
an emphasis on partnership with civil society and the private sector in
line with a goal for global partnership (Goal 17), discussing the Shared
Value Project as an example. The Shared Value Project was established in
2014 by support from the Department of Foreign Affairs and Trade
(DFAT) (A). It has played a key role in promoting shared value in
Australia and the Asia Pacific in a regional partnership with the US based
Shared Value Initiative (E). Currently, the Project has 27 members
including community organizations and governmental agencies as well
as businesses (E). More and more non-profit organizations join the group
to transform themselves into social enterprises in the context of
decreasing public fund and increasing demand for social services (B).
The Shared Value Project defines shared value as “a business strategy
designed to solve social issues profitably” (H) and “policies and practices
that enhance the competitiveness of companies while improving social
and environmental conditions in the regions where they operate” (G).
Shared value was distinguished from CSR which does not involve any
direct returns from doing good or doing no harm (B), although some
companies regarded it as complementary to CSR (G). The essence of
shared value is the creation of economic benefits (E, G) and the
connection

among

producers,

consumers

and

laborers

beyond

shareholders (A, B). Creating shared value was believed to improve
corporate sustainability with greater employee engagement, customer
satisfaction and competitive advantage (G).
The SDGs were suggested to be a framework for coordinating
companies’ shared value activities (A). More than 90% of the Shared
Value Project members believed that the SDGs are highly relevant to
corporate value and operation, and 70% of member companies were
actively embracing the SDGs in their business (A, E). However, they have
found it challenging to measure the impact of shared value (B).
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Shared Value in Practice to Be Aligned with the SDGs
According to the Global Compact Network Australia, Australian
companies are increasingly using the SDGs to communicate their work
(A). However, the number of companies that report against the SDGs is
still small and the quality of data is poor (A). Companies prefer
improving existing policies and programs rather than aligning them with
each goal (F). Australian companies are working on varied social issues
including education, disability, indigenous disadvantage, homelessness
and health in the name of creating shared value (B). It should be noted
that many companies are addressing social and environmental concerns
without referring to shared value. In addition, many of their CSV
activities are not clearly related to the sector where the company
belonged (G). It was observed that a company’s efforts to imbed shared
value and sustainable development are strongly associated with its vision
and leadership (F).
Two Australian companies were chosen to examine how the SDGs and
the concept of shared value were employed. One of the most frequently
mentioned examples by the Shared Value Project is the Bendigo and
Adelaide Bank (Bendigo). Bendigo won 2017 Shared Value Award and
ranked 13th in the World in the Fortune Annual “Change the World” list
of companies that are tackling society’s unmet needs by doing business
(H). In 1990s, one third of major Australian banks closed due to bank
mergers. During this time, Bendigo increased the number of branches to
address the exclusion and disempowerment of the affected communities
by raising the funds from the community to open the branch, which
remains locally owned and operated (H). Its Community Bank Model was
established in 1998 in the framework of CSV with a focus on
customer-focused culture, re-investment for the community, trusting
relationship, stakeholder engagement and partnership (C). For example,
Bendigo has delivered its Social Impact Loan Program since 2015 in
partnership with community-owned social enterprises, which create
opportunities for local employment in regional areas (H). Although the
SDGs are not overtly used to describe the impact, Bendigo is contributing
toward Goal 8 (Decent work and economic growth) and Goal 17
(Partnership for the goals) (E). Bendigo’s model appears to contribute
toward business growth with its point of difference (H). Bendigo is now
Australia’s fifth largest retail bank with more over 1 million accounts and
320 local branches (C).
Another example is from the mining and extractive industry, which
has been extensively criticized because of its negative impact on the
environment and society. Probably as a response to growing criticism,
the mining and extractive industry has tried to demonstrate its
awareness of the SDGs and its efforts to improve its business practice.
For example, it proposed a Framework for Sustainable Development
named ‘Enduring Value’, which is to tailor the International Council on
Mining and Metal’s 10 principles of SDGs to Australian context (I). Cardno,
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a global infrastructure development firm, developed strategic shared
value and disseminated information by hosting a UN SDGs roundtable in
2018 and publishing case studies in partnership with the Mineral Council
of Australia (A, E). Cardno’s report shows how the mining and extractive
industry has worked on SDGs. Given that mining operations often take
place on Indigenous land, Indigenous people’s employment and business
were supported, contributing to Goal 8 (Decent work and economic
growth) and Goal 16 (Peace, justice and strong institutions) (F).
Ways Forward
More and more Australian companies are pursuing shared value and
recognizing the relevance of the SDGs for their business practice. Despite
this positive outlook, academics and civil society are still skeptical. There
are still many companies which do not take the SDGs seriously or whose
actions are not aligned well with the nation’s priorities (A). Furthermore,
such a move toward the SDGs was mainly observed in big companies. For
example, transnational corporates were the first to integrate the SDGs
into their operation because of their vulnerability to negative publicity
and their flexibility for innovation (A). Small and medium enterprises
(SMEs) stated, “We are a small business grappling with government
regulation and costs…Your bureaucratic SDGs are of no relevance to this
small business” (A, p. 96). Without incorporating the SDGs into the
existing reporting scheme, a drive for the SDG-related reporting can
burden poorly-resourced companies with additional cost (A).
Suggestions for creating an enabling environment was a recurring
theme. A significant number of submissions by the private sector
requested the government’s tax incentives and support for adoption of
shared value and alignment with the SDGs given the considerable
amount of transaction cost (A, G). In addition, the government’s stronger
leadership was suggested as a key to coordination and prioritization (A,
E). A suggestion for more enforceable requirements and greater
engagement of civil society was made by research community to make
companies accountable (A).
DISCUSSION
Findings of this present study represented a brief description of the
extent to which shared value has been pursued in relation to the SDGs in
Australia. The SDGs proposed comprehensive goals for economic growth,
social development and environmental sustainability. The private sector
was undertaking many activities to support the SDGs, including creating
shared value (CSV) to enhance economic benefits and to improve social
and environmental conditions at the same time. Businesses held
expectations that the SDGs can offer the linkage between economic
benefit and social and environmental impact when shared value is
assessed. Not many Australian companies explicitly referred to the SDGs
to communicate their performance and impact of CSV. This result is
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similar to existing studies which presented challenges facing by the
private sector when implementing and assessing business practice in line
with the SDGs [41]. Of note is that CSV is creating new opportunities for
businesses. Given that banking and extractive industries have been
heavily criticized for their social and environmental impacts, pursuing
shared value can be a good opportunity for businesses to gain positive
brand associations and to contribute to the SDGs [42]. This business
potential can explain the extensive participation of the mining and
mineral sector in establishment of the SDGs in the first place [8].
Considering the economic and social returns, Australian companies
can be motivated to pursue social and environmental values to have
great appeal for Australian people. The key document of this research
claims that Australian values such as fairness and gender equality are
closely aligned with social values (human rights, reducing inequality,
climate justice) that underpin the SDGs. Achievement of the SDGs is also
understood as significant for Australia, particularly for the marginalized
populations including indigenous peoples who lag behind on most social
and economic indicators. Such Australian values and culture can shape
pro-sustainability orientation of the public, as demonstrated by its
preference for socially and environmentally responsible companies as
consumers, laborers and community members. This is in line with
previous studies conducted internationally on the association between a
country’s culture and environmental performance [43] and between a
culture of accountability and SMEs’ proactive approach to corporate
sustainability [44]. This implies that business practice towards the SDGs
can be effectively nurtured where key social values are highly regarded.
One of the research questions to answer was to discern whether
shared value and the SDGs are differently understood by stakeholders.
This present study of the Australian context showed the worth of shared
value as a strategy to promote multi-stakeholder partnership for the
SDGs. Shared value appeared to bridge the gap in approaches to the SDGs
between the public and the private sectors. However, the relationship
between shared value and the SDGs is differently perceived. The private
sector perceives the SDGs as a useful framework to steer and
communicate its shared value interventions, whilst the public sector
promoted shared value to improve business engagement with the SDGs.
In addition, there is a discernible difference in the way civil society sees
the current state of shared value. Civil society including the research
community criticizes the instrumental approach of business to the SDGs
and finds shared value neither ambitious enough nor enforceable.
Existing studies also suggest the importance of enforceability for equality,
climate justice and human rights realization as agreed by the SDG [45,46].
Differently from some studies which expressed serious concerns
regarding neoliberal conceptualization and operationalization of the
SDGs by corporate engagement [9], Australian civil society rather takes a
pragmatic approach. Partnering with the private sector was suggested to
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improve business practice by offering its unique insight into the root
causes of social and environmental issues and its better access to the
marginalized groups [47]. Given that partnership often conceals some
inherent differences and tensions between the private sector and other
players [8], further study is warranted to elucidate the complexity of
partnership.
The basic premise of this study is that pursuing shared value can
advance the SDGs and this can be beneficial for companies as well as
broader society. CSV was basically designed as a business strategy for
corporate sustainability. However, large and transnational enterprises
are more likely to adopt CSV and incorporate the SDGs into their business
practice than SMEs. This confirms a previous study which observed the
positive relationship between firm size and SDG-guided reporting [33].
Even though there is no clear understanding of shared value on which
corporate decisions are grounded [21], system and organization theories
can be of assistance as mentioned earlier. Organization theory explains
companies’ drive for shared value as a shift of focus from shareholders to
stakeholders [48] and the shift is suggested as a response to the context in
which

companies

face

an

increasing

demand

for

sustainable

development. According to a study on SMEs’ perception of social
responsibility in Australia, SMEs are more influenced by survival
challenges

than

stakeholder

perspective

[49].

This

suggests

the

importance of incentives and support for SMEs to encourage their
engagement. This also confirms the need for increased attention to the
role of government in creating the enabling environment as noted in
previous studies as business’s expectation of the role of governments [8].
CONCLUSIONS
The SDGs provoked discussion about businesses’ roles for social and
environmental sustainability as key players and partners with which to
work. Shared value is a relatively new concept, which is related to the
common goals for a just, equitable and sustainable world. This study
illustrated the linkage between SDGs and shared value. Overall, it is
evident that there is a growing awareness in Australia that businesses
should actively engage in addressing social and environmental issues
and that shared value can be an approach to such social demands.
Findings from this research highlight the diversity and complexity in
conceptualization and operationalization of shared value in relation to
the SDGs. The potential implications of this research for policy and future
research are twofold: First, this study suggests that further attention
should be given to contextual influences on perceptions and practice of
shared value, and second, this study suggests a need for concerted
collaboration between the government, businesses and civil society.
Advancing the SDGs can be supported by CSV when coordinated and
monitored by the government and civil society with awareness of and
commitment to social values for sustainability.
J Sustain Res. 2020;2(3):e200025. https://doi.org/10.20900/jsr20200025
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Lastly, limitations of this study should be noted. Given the nature of a
case study and the inherent complexity of shared value, the findings
cannot be generalized. Comparative studies involving several countries
would

be

useful

for

reflecting

on

contextual

influences

on

conceptualization and operationalization of shared value. Given that
documents are produced with a specific intention and audience, the
possibility of discrepancies between written statements and business
practice should be noted. It is hoped that future studies can capture the
voices of multiple stakeholders from various sources. Finally, although
beyond the scope of this research, an examination of the effects of CSV on
people in the community, in particular those in developing countries,
may have valuable implications for the implementation of shared value.
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