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Executive Summary 

 

Context: All-encompassing system-level changes such as climate change, resource 

use and inequality lead to an increasing pressure on businesses to operate in a sus-

tainable manner. However, the Brundtlandreportôs appeal for more Sustainability in 

businesses does not seem to be enough to foster an economic shift towards a global 

sustainable development. Instead, the classic organizational focus on financial suc-

cess, rather than on the integration of economic, social and environmental perfor-

mance, has caused well known financial, social and environmental adversities.  
 

Challenge: We believe that there is an imbalance between sustainability issues and 

business, evident from an absence of social and environmental dimensions in the 

recent, most popular tool for developing and testing Business Models (BMs), namely 

the Business Model Canvas (BMC). This tool focuses on profit first, but neglects val-

ue added to society and environment. Hence a systematic approach for the creation 

of Sustainability Business Models (SBMs), integrating the three dimensions of sus-

tainability, is missing. Therefore, a practical tool that integrates the knowledge of 

SBMs into the general management of companies such as a standardized Key Per-

formance Indicator (KPI) framework is absent as well. Consequently, the lacking the-

oretical basis inhibits in practice the measurement of sustainability performance on 

the level of BMs, including all nine elements of the BMC. This lack limits the man-

agement process of identifying, evaluating and acting in a more sustainable way.  

 

Solution: Applying a theory-based exploration, this thesis first reveals the desired 

organizational performance towards ñstrongò sustainability. Therefore, it investigates 

the emerging, trans-disciplinary research field around SBMs. It was found that the 

BM represents the core logic of a company, but currently lacks in its conceptual mod-

el, the BMC, sustainability issues. ñStrongò sustainability is thereby defined as a bal-

anced triangle of non-substitutable economic, social and environmental values. Thus, 

the proposition of a balanced set of Sustainability Performance Indicators (SPIs), 

measuring all three sustainability dimensions, is developed. Secondly, in an empiric 

exploration, these SPIs, used by different Sustainability Reporting (SR) guidelines, 

are further investigated and altered together with 20 experts in three Delphi panel 

rounds. As a result, a SPI Framework, supplementing the BMC, is built. The frame-

work depicts and visualizes the current (with lagging indicators) as well as potential 

(with leading indicators) sustainability performance of companies. Hence it enables 

the measurement of sustainability performance on the BM level and not only on the 

product or service level, as conventional Corporate Sustainability (CS) tools do. 

 

Contribution: The developed framework enables practitioners - such as small and 

medium sized enterprises (SMEs) and start-ups - to identify and measure their sus-

tainability performance in the early stages. In addition, it enables them to seamlessly 

report their sustainability performance in later stages, as the SPI framework is based 

on the Global Reporting Initiative (GRI) SR standard and the Impact Reporting and 



 

 

Investment Standard (IRIS) metric set. Stakeholders, as the local community, the 

government or investors, can use the framework to understand and compare the sus-

tainability impact of organizations. Moreover, as the framework supplements the BMC 

and is compatible with the Balanced Scorecard (BSC), it facilitates a fluent transfer 

between strategy and BM. Hence it supports the easy integration of sustainability 

strategies into the core logic of companies and thus into the general management 

objectives. 

 



 

 

 

 

ñBe the change that you wish to see in the world!ò 

(Mahatma Gandhi) 

 

 

But how could one, if: 

ñYou can't manage what you can't measureò? 

(W. Edwards Deming) 
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INTRODUCTION  

RESEARCH PROBLEM: SUSTAINABILITY AND BUSINESS MODELS 

All-encompassing system-level changes such as climate change, resource use and 

inequality increasingly pressure businesses to operate sustainable, using ñsustaina-

ble business thinkingò (Bocken et al., 2013, p. 78). However, companies classically 

focused on financial success, rather than on the integration of economic, social and 

environmental performance (Schaltegger & Burritt, 2005). Hence this emerging pres-

sure leads to the challenge of how to restructure businesses to avoid financial, social 

and environmental adversities (IPCC, 2014; Upward & Jones, 2015).  

 

The current imbalance between the three dimensions of sustainability - society, 

economy and environment (Elkington, 1999) - is in a way depicted by the absence of 

social and environmental dimensions in the recently most popular tool for developing 

and testing BMs (Upward, 2015), namely the BMC (Osterwalder et al., 2010). This 

tool focuses on profit first, but neglects value added to society and environment (Up-

wards & Jones, 2015). Hence a systematic approach for the creation of SBMs, which 

fully integrates the three dimensions of sustainability (Boons & Lüdeke-Freund, 

2013), is so far missing (Bocken et al., 2014). Moreover, a standardized KPI frame-

work (Kaplan & Norton, 1996), measuring the sustainability performance on the level 

of BMs is absent as well (OECD, 2004; Schaltegger & Wagner, 2006; Accenture & 

UN Global Compact, 2010). Consequently, the lack of a theoretical basis inhibits in 

practice the comprehensive measurement of an organizationôs sustainability perfor-

mance. Meaning, on a company embracing, BM level along the nine BM elements 

and not only on the product and service level or along a companyôs business units, in 

contrast to conventional CS tools (Bonini & Görner, 2011; Figge & Hahn, 2004; Hall 

et al., 2010; Lüdeke-Freund, 2013; Upward & Jones, 2015). Thus, there is no tool for 

businesses that strive to change the way they do business and aim to embed sus-

tainability not only into their key value creation levers, but into their DNA, hence their 

BMs (Lüdeke-Freund, 2013; Accenture & UN Global Compact, 2010; IFAC, 2011). So 

how should practitioners do so without a tool to consequently measure sustainability 

performance while applying a SBM?  
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Regarding this question, Lüdeke-Freund (2013) advises investigating how the use of 

BMs as a management tool can be guided, including the ñdevelopment of perfor-

mance measurement systems and instruments that help in qualifying and quantifying 

companiesô sustainability performance on the business model levelò (p. 36). Building 

on this request, this master thesis does not aim to build a more Sustainable BMC 

(SBMC), but to use the existing knowledge from theory and practice to make sustain-

ability performance measurable on the level of BMs. Consequently, the following re-

search question (RQ) and two sub research questions (SRQ) are developed. 

Number Question Method Chapter 

RQ What are the relevant indicators essential to measure sus-

tainability performance on the business model level?   

 

 

Framework  

Development / 

Evaluation 

2.3 

/ 

3 

SRQ1 Which indicators are discussed as most relevant in the sus-

tainability-oriented research field connected to sustainability 

business models? 

Literature  

Review 

1 

SRQ2 Which sustainability indicators do experts from practice use 

to assess the sustainability performance of businesses? 

Database, 

Expert  

Interviews 

2 

Table 1: Research question and two sub research questions. 

In order to investigate the RQ and the SRQs, various methods are used: literature 

review, data collection in a database, expert interviews and the final framework de-

velopment. The questions are thus answered in different chapters and lead from the-

ory (SRQ1 in chapter 1: concept of ñBMò and ñSustainabilityò) to practice (SRQ 2 in 

chapter 2: framework with indicators from practice) and finally to the framework de-

velopment (2.3) and evaluation (RQ in chapter 3: results of theory and practice).  
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STRUCTURE: RESEARCH DESIGN AND METHODS  

This thesis takes an integrated view on theory and practice, enabling a multi-

perspective angle on the research problem. As illustrated in Figure 1, this thesis is 

therefore structured in three main parts, conducting different methodical steps.  

First, a comprehensive literature review (Tranfield et al., 2003) is done. Second, a 

SPI database is built and interviews with experts are conducted. These findings are 

intertwined into the SPI framework. In the third part, the framework is evaluated, uti-

lizing a complex reasoning approach (Al-Debei & Avison, 2010). Chapter four sum-

marizes the research results. 

 

Figure 1: Research design and process. 

After a short introduction into the research topic and the specific research conditions, 

chapter one contains a comprehensive literature review. Findings about the ñBMò and 

ñSustainabilityò concept as well as ñSPIsò are analyzed. As a result, the theory of the 

trans-disciplinary field of SBMs (Lüdeke-Freund, 2013) and SRQ1 are examined. 
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This ñtheory-based explorationò (Bortz & Döring, 2009, p. 358) shows that the fields 

of SBMs and sustainability performance measurement are merging together, referring 

to both, theories from the general business management and the sustainability man-

agement field (Schaltegger & Burritt, 2010). This way, the new challenge evolves: 

measuring sustainability performance on the BM level through the use of SPIs (Dun-

phy et al., 2014; Figge et al., 2002; Gauthier, 2005; Lüdeke-Freund, 2013; Searcy, 

2012). 

 

The second chapter includes the empirical part of this thesis. Here, the knowledge 

about SBMs and SPIs is enriched by a SPI database and the experience of experts, 

gathered through a Delphi panel discussion (Dalkey et al., 1969; Linstone et al., 

1975). This ñempiric explorationò (Bortz & Döring, 2009, p. 358) helps to investigate 

the research problem from a multi-perspective point of view (Flick, 2000). The Delphi 

method is appropriate as it allows insights into the research field to be gained (Borzt 

& Döring, 2009), whereas the available literature on SBMs is limited (Bocken et al., 

2014) and the research field of sustainability performance measurements is still in its 

development (Schaltegger & Burritt, 2010). Hence it allows researching SPIs with a 

group of experts, as ñtwo heads are better than oneò (Dalkey et al., 1969, p. 5). 

In the empirical part, the data from the SPI database as well as the insights from the 

Delphi interviews are used as ñData Triangulationò (as the data are collected from 

different sources) as well as ñMethodological Triangulationò (as the data is collected 

through different methods) (Bortz & Döring, 2009; Flick, 2011).  

 

The third chapter evaluates the SPI framework by comparing the inductive collected 

data with the deductive knowledge from literature in a qualitative analysis (Maxwell, 

2005). Implications and limitations of the developed framework as well as of the re-

search are discussed, reflecting on the thesisô contribution to theory and practice. 

 

The forth chapter, provides a detailed conclusion and summarizes the results. 
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RELEVANCE OF TOPIC: CONTRIBUTION TO THEORY AND PRACTICE 

This thesis uniquely contributes to the theory development and practical implications 

of the research field around SBMs and their performance measurement. It transfers 

the theoretical knowledge about ñSustainabilityò and ñBMsò into the world of practice 

by building an easy-to-use SPI framework. This framework uncovers how sustainabil-

ity performance of companies can be measured on the BM level, with the help of in-

dicators that supplement the BMC. In doing so, the thesis contributes to the research 

field in two significant ways.  

 

First, the literature review reveals the current state of the research field. It uncovers 

critique and new approaches of SBMs and analyses existing guidelines and methods 

to identify, measure and report sustainability performance of businesses. It is shown 

that scholars do not agree whether or not the BMC is sufficient to facilitate the crea-

tion of SBMs (Yunus et al., 2010; Osterwalder et al., 2010; Upward, 2015). Moreover, 

it is emphasized that not one definition of sustainability, suitable for BM innovation for 

sustainability (Girotra & Netessine, 2013) exists, nor one binding SBMC (Boons & 

Lüdeke-Freund, 2013; Upward & Jones, 2015).  

Hence this thesis does not aim to redesign the BMC, but follows the request to build 

a practical application, enabling sustainability to be measured on the BM level (Lü-

deke-Freund, 2013). Therefore, this thesis strives to enable sustainability to be built 

into the core logic of a company and consequently measured along all processes and 

lifecycle stages of an organization. This is done by the development of a multi-

dimensional SPI framework, which measures with a balanced set of non-substitutable 

economic, social and environmental indicators the sustainability impact of an organi-

zation along all nine BM elements. Hence it focuses on ñstrongò sustainability (Ayres 

et al., 1998; Daly et al., 1995), assuming that strong SBMs are more adoptive to re-

cent challenges (Bonini & Görner, 2011).  

In conclusion, this thesis is relevant for theory development as the literature review 

provides a foundation for prospective research in the field of SBMs, the definition of 

relevant criteria respectively SPIs for them and the proposition for a SPI framework 

that supplements the BMC.  

 

To transfer the knowledge from theory to practice and vice versa, the results from 

literature are reviewed and altered together with 20 experts from practice in three 
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iterative Delphi panel rounds (Dalkey et al., 1969). Thus, this thesis secondly contrib-

utes to the world of practitioners by developing the proposed SPI framework. This 

easy-to-use management tool enables increased control of the degree of sustainabil-

ity performance of a company. 

The SPI framework enables practitioners to gain applicable knowledge on how to 

identify, measure and justify (Lebas, 1995) sustainability performance on the level of 

BMs. Using the framework, SMEs and start-ups can strategically build sustainability 

issues into the core logic of their BMs, measure their performance in social, environ-

mental and economic aspects in the early stages and report seamlessly their sus-

tainable performance in later ones. Other stakeholders can use the SPI framework to 

assess the sustainability performance of companies. For example, investors can 

easily understand recent and potential sustainability performance of a business by 

looking at its BM and even compare its metrics with other organizations. This way, 

stakeholders of all kinds, willing to support or invest in ñsustainable businessesò, can 

justify their decisions with an academically developed SPI framework. 

 

However, as the framework is developed with the help of Germany-based experts, it 

is limited in its applicability to SMEs and start-ups in Germany. Moreover, future re-

search has to critically review and test the framework and the developed SPIs, before 

allowing any generalization.  



Utilizing the BMC to Enable Sustainability Measurement on the BM Level 

 

1 

1. THEORY: SUSTAINABILITY MEASUREMENT ON THE LEVEL OF BUSINESS MODELS 

 

1.1 METHOD: LITERATURE REVIEW AS THEORY-BASED EXPLORATION 

The literature review investigates, as a ñtheory-based explorationò (Bortz & 

Döring, 2009), SRQ1.  

 

This way, the literature review provides a ñdeductive overviewò of the research 

field of SBMs and SPIs and thus as ñconceptual frameworkò the fundament of 

this thesis (Maxwell, 2005, p. 223). In the following paragraphs, the specific 

methodology and process is explained. 

 

Literature reviews are necessary as they allow researchers to fully under-

stand, plan and design research (Webster &Watson, 2002). By getting an 

overview of what literature already exists, the researcher can explore in which 

saturation stage a certain research field is and which kind of research can still 

add value to it (Tranfield et al., 2003). Boote and Beile (2005) even argue that 

a researcher cannot perform significant research without first understanding 

the literature in the field. For the literature review of this thesis, mainly aca-

demic journal articles were reviewed, but also books, internet- and other writ-

ten materials such as institutional reports or online presentations. 

 

To find out which ñindicators are discussed as most relevant in the sustainabil-

ity-oriented research field connected to sustainability business modelsò 

(SRQ1), the two concepts ñSustainabilityò and ñBMò are first investigated. Fur-

thermore, as the research field concerning SBMs has not yet created consen-

sus about a central key term (Boons & Lüdeke-Freund, 2013), the literature 

review starts with the search for the key words ñSustainability Business Mod-

elò and ñBusiness Model Innovation for Sustainabilityò, in addition to ñSustain-

abilityò and ñBusiness Modelò. To increase the outreach, literature is searched 

SRQ1: ñWhich indicators are discussed as most relevant in the sustainabil-

ity-oriented research field connected to sustainability business models?ò 
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in English as well as in German in the ñTU Berlin Primoò- (TU Berlin Primo, 

2015) ñEBSCOò- (EBSCO, 2015), ñSageò- (Sage Journal, 2015) and ñGoogle 

Scholarò (Google Scholar, 2015) online database.  

 

The literature is firstly divided into three main topics: BMs, Sustainability and 

SBM, to get an overview of the broad and yet poorly defined research field. 

This way, in a first review round the key literature is found (Appendix A). Ana-

lyzing this first literature selection, it becomes clear that the ñsustainable inno-

vation literatureò lacks attention towards ñbusiness modeling literatureò (Boons 

& Lüdeke-Freund, 2013, p. 10). The emerging research field combines how-

ever sustainable innovation with BM literature and thus analyses ñBMs for 

sustainable innovationò (ibid.). Elsewhere, these are named ñBMs for sustain-

abilityò (Schaltegger et al., 2011), but most often described as ñSustainable 

Business Modelsò (Bocken et al., 2014; Upward, 2015). Boons and Lüdeke-

Freund (2013) argue that the literature contains various descriptions of SBM 

examples (Girotra & Netessine, 2013), including attempts to classify typical 

SBM types (Bocken et al., 2014) as well as critique on the existing BMC 

(Stubbs & Cocklin, 2008). Nontheless, no consensus is formed about the defi-

nition of ñSustainable Business Modelsò (Bocken et al., 2013) or ñSustainabil-

ity Business Modelsò (Stubbs & Cocklin, 2008) respectively. Moreover, a lack 

between the theoretical implications of sustainability and its implementations 

for its management in companies is identified (Lüdeke-Freund, 2013). Build-

ing on these findings, the literature review comes to the conclusion that a 

hands-on management tool to measure sustainability performance of compa-

nies is missing (Schaltegger & Lüdeke-Freund, 2011), translating the 

knowledge about SBMs into a language understandable for practitioners 

(Boons & Lüdeke-Freund, 2013). 

 

Having identified this need for an easy-to-use sustainability management tool, 

in a second literature review step, ñindicators discussed in the sustainability-

oriented research fieldò (SRQ1) are investigated by reviewing the Sustainabil-

ity Accounting (SA) literature as well as institutional reports and online data-

bases. This second review round uncovers the fact that sustainability meas-
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urements are hardly connected to the BM level. Thus, this thesisô aim is to 

contribute to their integration into the general management and especially, the 

core logic of a company.  

 

The detailed literature results are presented in the next chapters. Chapter 1.2 

contains the review of the BM concept and its visualization in the BMC. Chap-

ter 1.3 investigates the sustainability concept and its missing representation in 

the BMC. Chapter 1.4 uncovers which sustainability measurements are re-

cently used to assess sustainability performance of companies and argues 

that the integration of SPIs into the BMC helps to measure sustainability per-

formance on the BM level.  
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1.2 BUSINESS MODELS: THE CORE LOGIC OF COMPANIES 

1.2.1 WHAT IS A BUSINESS MODEL? 

To understand what it means to measure sustainability performance on the 

BM level, the following sub chapter first of all investigates the ñBMò concept.  

 

The term ñBusiness Modelò gained by the end of the 1990s with the raise of 

the e-commerce businesses increased attention (Al-Debei & Avison, 2010). 

Since then, the term has been widely used, but seldom explicitly defined (see 

Appendix B for chronological BM definitions) (Chesbrough & Rosenbloom, 

2002). Among the first scholars, Amit and Zott (2001) proposed to define the 

BM as a unique unit of analysis that captures value creation from multiple 

sources. The authors stated that a BM depicts the structure, transaction con-

tent and governance, which are creating value through the exploitation of 

business opportunities (ibid.). Meanwhile, Weill and Vitale (2001) interpreted 

the BM as a description of the roles and relationships among a firmôs stake-

holders. In their point of view, the BM identifies the major benefits for stake-

holders such as customers, allies and suppliers as well as the main product, 

information and money flows. In addition, Stähler (2002) noted that a BM 

could always be only a model, aiming to simplify the complexity of reality. 

Nevertheless, Stähler acknowledged that a BM can help to understand the 

fundamental basis of a business and enables the planning of how a business 

should look in future (ibid.).  

Since these first definitions, much research has been conducted, but no con-

sensus was reached (Al-Debei & Avison, 2010). However, Osterwalderôs 

(2004) groundbreaking PhD thesis provided a shared language and overarch-

ing definition of BMs (Upward, 2014). Building on previous management lit-

erature, especially the Balanced Scorecard (BSC), Osterwalder (2004) intro-

duced the BM Ontology. Whereas the BSC is a strategic management tool, 

developed by Kaplan and Norton (1992), that enables managers to measure 

and monitor performance indicators (Martinsons et al., 1999), the BM ontology 

defines the BM as an abstract representation of the business logic of a com-

pany, describing the way a company makes money (Osterwalder, 2004).  
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As this thesis aims to build an indicator framework supplementing Osterwal-

derôs BMC, his definition is adopted, defining a BM as: 

ñ[C]onceptual tool that contains a set of elements and their relationships 

and allows expressing a company's logic of earning money. It is a de-

scription of the value a company offers to one or several segments of 

customers and the architecture of the firm and its network of partners for 

creating, marketing and delivering this value and relationship capital, in 

order to generate profitable and sustainable revenue streams.ò (Oster-

walder, 2004, p. 16) 

To fully understand the structure of the resulting BMC, its ontology basing 

on the BSC is explained in the following.   

1.2.2 THE BUSINESS MODEL CANVAS: AN ONTOLOGY 

Osterwalderôs BM ontology (2004) found groundbreaking resonance and was 

cited by 1428 academic publications (Google Scholar, 2015b). Moreover, the 

handbook Business model generation, in which Osterwalder et al. (2010) de-

velop the BMC, was sold over one million times and the BMC template down-

loaded over five million times (Upward & Jones, 2015). Hence Osterwalderôs 

BMC has attained considerable social proof and the derived BM ontology has 

become ña de facto reference standardò in management education worldwide 

(ibid., p. 4). 

 

Nevertheless, confusion exists concerning the terms ñBMò, ñBM conceptò and 

ñBM ontologyò, based on the three different BM hierarchies. The first hierarchy 

level contains a meta-model (theoretical overarching BM concept); the second 

the taxonomy of various abstract BMs types (each describe a set of common 

patterns) and the third includes instances of specific real world BMs. All three 

hierarchies are described in the BM ontology, which is defined as ñexplicit 

specification of a conceptualizationò and provides a shared language to de-

scribe, understand, adapt and develop BMs (Osterwalder, 2004, p. 11). The 

holistic BM concept, on the first hierarchy level, embraces all elements of the 

second and third hierarchy level and is visualized by the BMC (Osterwalder et 

al., 2010).  
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To conclude, a BM describes how an organization creates, delivers and cap-

tures value (Teece, 2010), whereas the BM concept explains with help of its 

ontology how single components of a BM relate to each other (Osterwalder, 

2004). Thus, the BMC enables management of the business logic of a firm by 

helping to design, change and implement a firmôs specific BM (Osterwalder et 

al., 2010). Hence the BMC provides three main applications.  

I. Single-page visual tool: intuitively understandable, while not ñoversim-

plifyingò the complexity of how an enterprise functions (Osterwalder 

et al., 2010, p. 15). It can be used for any individual and collabora-

tive research or practical work on BMs (Osterwalder et al., 2005).  

II. Multifunctional, strategic management and entrepreneurial tool: allows 

in five phases (Osterwalder et al., 2010) to describe, understand, 

design, implement and manage BMs (Strategyzer AG, 2015).  

III. BM Innovation tool: testing rounds allow to change key BM elements or 

turn them around (Blank & Dorf, 2012; Osterwalder et al., 2014).  

Concluding, the BMC is used as practical business tool to visualize and man-

age the core logic of a company, as it allows to create, implement and change 

BMs over the entire lifecycle of a company. For this reason, the BMC is be-

side BM creation also increasingly used as a strategic thinking instrument to 

execute or innovate BMs (Strategyzer AG, 2015).  

1.2.2.1  BALANCED SCORECARD: THE STRATEGIC PERSPECTIVE 

Osterwalderôs BM ontology (2004) and later developed BMC (2010) is em-

bedded in previous BM and management research, including the research of 

fourteen authors as well as the BSC approach of Kaplan and Norton (1992).  

The BSC is a strategic management tool that allows executives to transfer a 

companyôs strategy, defined as ña pattern in a stream of decisionsò 

(Mintzberg, 1978, p. 934), into measurable objectives, using a set of indica-

tors (Kaplan & Norton, 1992; Martinsons et al., 1999). These indicators are 

not defined as pure financial ones, but also as operational indicators, measur-

ing customer satisfaction, internal processes and the organizationôs innovation 

and improvement activities (Kaplan & Norton, 2005). This is because Kaplan 

and Norton claim that a successfully managed business needs complex per-
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formance measures, which cannot be solely based on a ñòFinancial Perspec-

tiveò. Thus, they additionally identified the ñCustomerò-, ñInternal Processò- 

and ñLearning and Growth Perspectiveò (Figure 2) (ibid.).  

 

Figure 2: Basic BSC perspectives, by Kaplan and Norton (1996, p. 9). 

The four perspectives are hierarchical interlinked to each other, leading man-

agement executives in a set process from the ñfinancialò, through the ñcus-

tomerò to the ñinternalò and finally to the ñlearningò perspective. Along these 

perspectives a company can ask itself the following questions that help to 

identify measures to better execute business (Kaplan & Norton, 1992; 1996). 

I. Financial: How do we look to shareholders? Financial measures help to 

define the long-term goals of a business unit.  

II. Customer Interface: How do customers see us? Customer measures 

help to identify the market segments a business unit competes in. 
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III. Internal Process: What must we excel at? Internal process measures 

help identify the greatest impact on customer- and financial objectives. 

IV. Learning and Growth: Can we continue to improve and create value? 

Learning and growth measures help identify the most critical factors for 

current and future success. 

In each perspective a clear goal is set and appropriate measures identified, 

linking to concrete targets and initiatives (Figure 2). The set of indicators 

should be limited to three to five KPIs in each perspective, minimizing infor-

mation overload (Kaplan & Norton, 1996). These measures are crucial as they 

are operationalized as lagging (outcome measures) and leading indicators 

(performance drivers) (ibid.). A generic set of these indicators, developed by 

Kaplan and Norton, is carried together by Figge et al. (2001) (Table 2).   

 

Table 2: Lagging and leading indicators, by Figge et al. (2001), In: Schaltegger et al. 
(2011, p. 9). 

Lagging indicators highlight long-term strategic objectives and must be formu-

lated for every strategic core issue (Schaltegger & Lüdeke-Freund, 2011). 

Hence lagging indicators are used to control to which degree an objective has 

been achievement in the past.  

Contrastingly, leading indicators describe how the strategic objectives, should 

be realized in future. They often base on specific firm competencies. Thus, 

leading indicators are difficult or not at all generalizable (ibid.). Nevertheless, 

Kaplan and Norton (1996) proposed a set of generic lagging and leading indi-

cators, which are supposed to be suitable for any strategic unit.  

The indicators are held together by ñcause-and-effectò chains, leading in a 

reverse order from the learning, through the internal and customer, to the fi-
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nancial perspective (Kaplan & Norton 1996, p. 30). Schaltegger and Lüdeke-

Freund (2011) noted that because cause-and-effect chains are not directly 

visible in a company, they are also not manageable. However, Kaplan and 

Norton (2000) state that the cause-and-effect chains make nonvisible rela-

tionships and intangible assets such as employee satisfaction or customer 

relation, visible and thus support effective management.  

Overall, the BSc is used by managers to identify and control the planed ac-

tions to reach a companyôs goals, following the described process from one 

BSC perspective to the other. In fact, Norton and Kaplan (2000) propose the 

BSC for mapping strategy, which makes it ñeven more importantò as a starting 

point for the BM ontology (Osterwalder, 2004, p. 42). 

1.2.2.2 FROM BALANCED SCORECARD TO BUSINESS MODEL CANVAS 

Basing on the BSC perspectives, Osterwalder identified four major areas that 

constitute a BM (Osterwalder, 2004).  

BM Ontology BSC Perspectives Markides (1999) 

Product Innovation and Learning What? 

Customer Interface Customer Who? 

Infrastructure  

Management 

Internal Business How? 

Financial Aspects Financial  

Table 3: The four business model pillars, after Osterwalder (2004, p. 43). 

Thereby, Osterwalder referred to the four pillars of the BSC (Kaplan & Norton, 

1992) and the management research of Markides (1999). Merging these in-

puts together, he built a framework out of ñProductò, ñCustomer Interfaceò, ñIn-

frastructure Managementò and ñFinancial Aspectò (Table 3). 

Theses ontology pillars describe ñwhat business a company is inò, its products 

and value propositions offered (Product); who the ñcompany's target custom-

ersò are, how products and services are delivered to them and strong relation-

ships are built up (Customer Interface); how the company ñperform infrastruc-

tural or logistical issuesò, with whom and in what kind of network (Infrastruc-

ture Management); and which ñrevenue model and cost structureò, is in place 
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(Financial Aspect) (Osterwalder, 2004, p. 42). Thus, the four-pillar-structure of 

the BMC resembles the four BSC perspectives. 

1.2.2.3 BUSINESS MODEL CANVAS: THE BUSINESS MODEL PERSPECTIVE 

Having analyzed the BSC perspectives as basis for the four BM pillars, Os-

terwalder (2004) broke them down into nine building blocks (Table 4).  

BM Pillars Building Blocks 

Product Value Proposition 

Customer Interface Target Customer  

Distribution Channel  

Relationship 

Infrastructure  

Management 

Value Configuration 

Capability 

Partnership 

Financial Aspect Cost Structure 

Revenue Model 

Table 4: BM pillars and building blocks, after Osterwalder (2004, p. 43). 

These generic BM elements are: ñTarget Customerò (Customer Segments), 

ñValue Propositionò, ñDistribution Channelò (Channels), ñRelationshipò (Cus-

tomer Relationships), ñValue Configurationò (Key Activities), ñCapabilityò (Key 

Resources), ñPartnershipò (Key Partners), ñCost Structureò and ñRevenue 

Modelò (Revenue Stream). In the BMC, these elements are named differently, 

indicated in brackets, as research further developed (Osterwalder et al., 

2010).  

Each of the nine elements was named by at least two other authors in the 

previous existing literature and was thus not radically new to the research field 

(Osterwalder, 2004) (see Appendix C for a detailed description of all ele-

ments). Though, Osterwalder newly defined the relations between the ele-

ments with help of linkages, which describe ñto which other elements of the 

ontology an element is related toò (ibid., p. 47). Thus, the elements should be 
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prepared and reviewed in the order presented above (Table 4). This way, all 

nine elements must always be seen interrelated as a holistic model, aiming to 

capture all relevant components of a BM and their conjunctions. 

 

Figure 3: Business Model Canvas, by Osterwalder et al. (2010).  

Figure 3 illustrates how the nine building blocks, each symbolized with an 

item, frame the BMC. It also shows that differently than other authors, Oster-

walder (2004) leaves out elements related to competition (strategy) or BM 

implementation, as he does not understand them as parts of the BM concept. 

In sum, the BM building blocks lend the canvas its flexible, but precise struc-

ture. All elements can be independently thought of, created and adapted, 

while they are always part of a complex as well as parsimonious model.  

1.2.3 CHALLENGE: LACK OF SUSTAINABILITY  

This sub chapter reveals the connections and differences as well as ad-

vantages and disadvantages of the BMC and BSC, regarding their ability to 

measure sustainability performance.  

 

The first connection between the BMC and the BSC is that Osterwalder et al. 

(2005) propose to use the BM concept to ñimprove balanced scorecard design 

by defining more adequate indicatorsò (p. 21).  
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Figure 4: Connection between BSC and BMC. 

Figure 4 illustrates the argumentation of Osterwalder et al. (2005) that when 

the BM is captured, understood and clearly described, it is easier to identify 

the indicators for monitoring a companyôs strategy, based on the BSC ap-

proach. They state that the BMC can be used in a first step as BM design tool, 

before applying in a second step the BSC to transfer the conceptual design 

into concrete actions that implement a companyôs strategy. Hence due to 

them the BSC can help to implement and execute a sound and coherent BM 

or better said: the form it takes in reality (ibid.). Moreover, Osterwalderôs et al. 

(2005) suggest that the other way round the BMC allows transferring strategy 

into a BM design.  

Both, BMC and BSC, are necessary, because a ñstrongò BM can be managed 

badly and fail such as a ñweakò BM can succeed just because of good man-

agement and implementation skills. Despite, research on what can actually be 

called a strong or weak BM is still in its infancy (ibid., p. 9). Thus, the BMC 

and the BSC are strongly connected. Not only their four-pillar-structures base 

on similar conceptual foundations, also their function as management tool 

accompanies the same goal. Both tools aim to bring a companyôs core logic 

into existence, however they take other approaches and are part of different 

steps in the management process. Hence one could say that both tools follow 

the same value proposition and help to enable its creation, capture and deliv-

ery to the customer (Ndaa, 2015; Osterwalder et al., 2005). Nevertheless, the 
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BMC does this on a more conceptual BM level, allowing to explain the con-

crete BM to all stakeholders and making its element easy to understand. The 

BSC on the other hand, adapts respectively takes the existing BM concept 

and enables its implementation in practice through precise measurements. 

This way, the benefit of a combined tool usage could be that not only indica-

tors for each business unit are identified, but also for the whole BM in all nine 

building blocks. Having uncovered this existing and potential interrelation be-

tween the BMC and the BSC, it is interesting to think about their stronger 

connection and combined usage in practice (see chapter 1.4). 

 

As until now, the BMC as well as the BSC are not directly linked to ñSustaina-

bilityò (defined in chapter 1.3), but to the bottom line of financial sustainable 

existence (Figge et al., 2002; Upward & Jones, 2015). Nonetheless, Oster-

walder et al. (2010) ask ñhow the Canvas can drive business model innovation 

in the public and non-profit sectorsò (p. 263). As a response, the authors pro-

pose to add two elements: ñsocial and environmental costsò as well as ñsocial 

and environmental benefitsò (see Appendix D). The authors leave it at this raw 

BMC adaptation and its single application for the ñGrameen phoneò BM (ibid., 

p. 265). Though, they also emphasize that the issue of beyond-profit BMs is 

highly relevant and could be topic of a new book. Still, elsewhere Osterwalder 

and Pigneur (2011) explain the very same example (Grameen phone), but use 

the genuine BMC again. This underlies the point of view, expressed by Mills-

Scofield (2013), that there is no significant difference in the social and con-

ventional BM itself and that the BMC is also appropriate for the design of so-

cial-oriented BMs. However, other authors (Bocken et al., 2014; Yunus et al., 

2010) criticize the BMC for having a too narrowed view by focusing its value 

proposition only on the customer. As such, for Bocken et al. (2014) the BMC 

seems to be ñpoorly suited for assisting a firm in generating wider sustainabil-

ity across the full stakeholder network, including suppliers, local communities, 

society (e.g. NGOs and government) and the environmentò (p. 67). 

The BSC faces similar critique. Although, it includes not only financial 

measures, its cause-and-effect chains lead all measures towards the financial 

perspective. Kaplan and Norton (1992) stress that many have criticized finan-

cial measures because of their ñwell-documented inadequacy, the backward-
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looking focus, and their inability to reflect contemporary value creating ac-

tionsò (p. 72). Despite, the authors argue that without financial measures, the 

success of operating improvements cannot be measured properly, as these 

do not necessarily lead to financial success (ibid.)  

Thus, both BMC and BSC, miss to integrate the strategic goal of sustainability 

into the companyôs core logic. Elaborated extra elements in the BMC, espe-

cially in its value proposition (Bocken et al., 2014), as well as metrics measur-

ing sustainability in the BSC (Schaltegger & Lüdeke-Freund, 2011) are ab-

sent. Hence a focus on sustainability performance and its measurement is 

lacking in both tools.  

 

Therefore, the following chapter (1.3) investigates the concept of ñSustainabil-

ityò and sustainability models that can help to measure the degree of sustain-

ability performance. Later (chapter 1.4), indicators within these models are 

reviewed, measuring sustainability performance of companies.  
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1.3 SUSTAINABILITY: ENHANCING THE BUSINESS MODEL CANVAS  

1.3.1 WHAT IS SUSTAINABILITY?   

The following sub chapter investigates how the ñsustainability-oriented re-

search filedò (SRQ1) defines sustainability. 

 

The basic principle of sustainability was declared by the World Commission 

on Environment and Development (WCED) in the co-called Brundtland report 

(Drexhage & Murph, 2010), which states that: 

ñHumanity has the ability to make development sustainable to ensure 

that it meets the needs of the present without compromising the ability 

of future generations to meet their own needsò. 

However, many attempts exist to define sustainability and most of these are 

used simultaneously without a clear differentiation (Stubbs & Cocklin, 2008). 

Hence there is yet no consensus on one definition and still a huge variety of 

sustainability-worldviews are presented in literature (ibid.). Nevertheless, this 

master thesis will follow the WCED definition (1987), which defines ññsustain-

able developmentò as a long-term development-strategy, whereas the simple 

term ñSustainabilityò means basically the ability to endure (Grober, 1999). 

 

This sustainable development definition touches the three dimensions of envi-

ronment, society and economy (Harris, 2003), defined in the ñThree Pillar 

Modelò of sustainability (Deutscher Bundestag, 1998, p. 18). Between these 

dimensions, a basic conflict occurs due to their different perspectives (Harris, 

2003). The economic perspective, claims that natural and human-made capi-

tal can be substituted to follow the overall goal of human welfare, respectively 

profit maximization (Ayres et al., 1998; Solow, 1986). Contrastingly, the eco-

logical perspective assumes that almost no substitution between natural and 

human capital can be made (Common & Perrings, 1992; Daly et al., 1995; 

Holling, 1973). Finally, the social perspective defenses basic human needs 

and equality (United Nations, 2015).  

The three-dimensional model aims to equally integrate the social, environ-

mental and economic dimension (Grunwald & Kopfmüller, 2006) by using the 



Utilizing the BMC to Enable Sustainability Measurement on the BM Level 

 

16 

biosphere while maintaining its potential benefit for future generations as well 

as economic growth and development (United Nations, 1997).  

 

In doing so, the three-pillar model corresponds to the more practical oriented 

Triple Bottom Line (TBL). An approach developed by John Elkington (1999; 

1999b), who states that sustainability has to be understood as an attempt to 

harmonize the traditional financial bottom line with an emerging environmental 

and long overlooked social bottom line.  

The TBL concept strives to balance traditional economic goals with social and 

environmental concerns, in such a flexible way that it is a useful tool for inte-

grating sustainability into businesses (McDonough & Braungart, 2002). There-

fore, the TBL focuses businesses not only on their economic value added, but 

also on the environmental and social value that they may add or destroy 

(Elkington, 2004). Hence Elkington claims that the TBL concept is needed to 

guide businesses through the upcoming ñsustainable capitalism transitionò 

and would be necessary to measure, judge and manage the performance of 

companies (ibid., p. 3).  

In spite of that, the TBL has been criticized for becoming only a measure of 

the degree to which a company has minimized negative values (McDonough 

& Braungart, 2002). The flexible TBL concept may allow to substitute different 

capital types and thus raises again the question if natural, social or economic 

capitals should be substitutable or not.  

 

Consequently, the multi-dimensional goals of the TBL approach, implied by 

the highly normative WCED definition, raised the issue of how to balance ob-

jectives and how to judge success or failure of sustainable development (Har-

ris, 2003), respectively of ñsustainableò businesses (Wicks, 1996; Stubbs & 

Cocklin, 2008). As it is difficult to find a balance between the three sustainabil-

ity dimensions and thus the substitution-degree of social, economic and natu-

ral capital, Daly et al. (1995) defined a spectrum of sustainable solutions, go-

ing from ñweakò to ñstrongò sustainability. Figure 5 illustrates below the differ-

ences between both concepts. 
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Figure 5: Strong versus weak sustainability, after Daly et al. (1995). 

Daly et al. (1995) define strong sustainability as insuring the wellbeing of fu-

ture generations, opposed to weak sustainability, which reduces but does not 

eliminate negative impacts completely. Hence weak sustainability allows the 

substitution of one of the three dimensions against another (Ayres et al., 

1998). This way, natural capital, described as the range of ecosystem goods 

and services provided by nature, can be substituted with human, social or 

manufactured capital (Pelletier et al., 2012). Strong sustainability instead asks 

for the integration of all three dimensions, without substituting one capital type 

against another (Neumayer, 2013). 

In the view of this thesis, ñrealò sustainability is understood as ñstrongò sus-

tainability, because it uniquely demands to fully propitiate the three conflicting 

sustainability dimensions. Therefore, this thesis will follow the WCDE defini-

tion, as the basic of the three-pillar model as well as of the TBL approach, and 

will argue for strong sustainability. Hence to provide a sustainability definition 

that focuses on strong sustainability and is applicable in practice, this thesis 

merges the WCED definition with Ayres et al.ôs (1998) strong sustainability 

approach and defines sustainability as:  

ñAn overarching long-term goal that can only be reached through the 

equal integration of all three sustainable development dimensions: 

economy, environment and society; while substituting no or as little 

capital as possibleò  
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1.3.2 SUSTAINABILITY BUSINESS MODEL CANVAS: TOWARDS AN ONTOLOGY 

The previous discussion showed that sustainability is only loosely connected 

to businesses and their BMs. The following investigates the emerging ñSBMò 

field as ñsustainability-oriented research field connected to sustainable busi-

ness modelsò (SRQ1), merging ñBMò and ñSustainabilityò concept together.  

 

The definition of so-called ñSustainableò- or ñSustainability Business Modelsò 

is up until today widespread and inconsistent, however the need for a more 

comprehensive investigation of the concept is arising (Joyce, 2013). Joyce 

(2013), Boons and Lüdeke-Freund (2013) as well as Bocken et al. (2014) 

name Stubbs and Cocklin (2008) as a first starting point of the SBM concept 

genesis.  

Stubbs and Cocklin (2008) initiated a first description of the characteristics 

that make a BM sustainable. Thereby, the authors denote the effect of sus-

tainability on a firmôs BM as shaping the mission or driving force of a firm and 

its decision-making. Thereby, Stubbs and Cocklin (2008) derive their SBM 

construct, containing preconditions, drivers and measures of SBMs, from two 

business cases (Boons & Lüdeke-Freund, 2013). Joyce (2013) therefore re-

marks that Stubbs and Cocklin (2008) remain on a very broad level concern-

ing a potential application in practice, as their research is limited to the two 

cases. Nevertheless, one can assume that the following six principles for 

SBMs, stated by Stubbs and Cocklin (2008, p. 121ff), lay the basic foundation 

of a first SBM definition.  

I. A SBM defines its purpose with economic, environmental and social 

aspects of sustainability.  

II. A SBM uses a TBL approach in measuring performance.  

III. A SBM considers the needs of multiple stakeholders rather than pri-

oritizing shareholders. 

IV. A SBM treats nature as a stakeholder and promotes environmental 

stewardship. 

V. Sustainability leaders, drive necessary structural changes to imple-

ment sustainability. 

VI. A SBM encompasses the system- and firm level perspective. 
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In this definition, the degree of sustainability within SBMs is unclear. However, 

it can be stated that the ñstrong sustainabilityò paradigm is assumed to help 

create BMs that are more adaptive to recent challenges such as climate 

change and better use of resources (IFC, 2012). Weak sustainability is in-

stead supposed to shift problems of sustainability to the future and make them 

to burdens of new generations (Neumayer, 2013). Moreover, it is suggested to 

define sustainability KPIs that aim to measure strong sustainability (Pelletier 

et al., 2012). This thesis will thus follow Stubbs and Cocklinôs (2008) SBM 

principles and acknowledges these as basic SBM definition.  

 

Building on Stubbs and Cocklinôs SBM definition, many scholars have investi-

gated the SBM concept (see Appendix E for a chronological SBM review), but 

have not yet created consensus about a central key term or a structured con-

cept (Bocken et al., 2013; Boons & Lüdeke-Freund, 2013; Joyce, 2013; Lü-

deke-Freund, 2009; Upward & Jones, 2015). Certainly, a generic template for 

SBMs, applicable independently from specific cases, is missing (Lüdeke-

Freund, 2009). The question is raised if a Sustainability Business Model Can-

vas (SBMC) is needed, similar to the first BM hierarchy of Osterwalder (2004), 

or if the existing BMC is sufficient in fostering the creation of SBMs (Lüdeke-

Freund, 2013).  

Concerning this question, Lüdeke-Freund (2009) claims that a generic tem-

plate of a SBM, resembling the BM ontology, could be achieved by changing 

in the BMC the following five parts (ibid., p. 56). 

I. Extend value proposition: integrate public and private benefits  

II. Customers and responsible partners involvement: joint value creation  

III. Partnerships: increase joint resource usage and cooperative activities  

IV. Combined measures: shareholder, environmental and social value  

V. Resources and activities: explore neglected opportunities in non-

market spheres, including resources and activities that are not directly 

subjected to the financial market  

These incremental BMC changes, in all four BM pillars, enlarge the BMC ad-

aptations towards sustainability, as Osterwalder et al. (2010) proposed. Nev-

ertheless, other authors claim that a SBMC would need more fundamental 

changes and the integration of all three sustainability-dimensions into its nine 
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elements (Joyce, 2013; Upward, 2014). In any case, Schaltegger et al. (2011) 

emphasize that the BM supports the business case for sustainability through 

the continuous alignment of the BM elements on the company level to the 

competitive environment. 

 

The following shortly explains two emerging SBMC approaches, with different 

sustainability degrees, as attempts to fully integrate sustainability into BMs.  

1.3.2.1 FLOURISHING BUSINESS MODEL CANVAS 

Upward (2015) claims to have created with his Flourishing Business Model 

Canvas (FBMC), the first SBMC, which incorporates the concept of strong 

sustainability. Thereby, Upward (2015) follows Ehrenfeldôs argumentation that 

the combination of the term ñsustainableò and ñdevelopmentò in the Brund-

tland report would be oxymoronic. Instead, he uses the term ñFlourishingò, 

meaning the possibility that humans and other life will flourish on earth forever 

(Ehrenfeld & Hoffman, 2013).  

 

Figure 6: Flourishing Business Model Canvas, by Upward (2014b). 

The FBMC aims to integrate all three sustainability-dimensions into the BMC 

by redesigning its four basic pillars (Figure 6). 
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In the customer interface pillar, ñStakeholdersò are targeted instead of ñCus-

tomer Segmentsò and reached through ñRelationshipsò and ñChannelsò.  

In the product pillar, value is co-created with stakeholders as well as co-

destructed through negative externalities to environment and society.  

The internal process perspective contains in its ñActivitiesò the ñGovernanceò 

of the organization and in òResourcesò the organizationôs ñPartnershipsò. 

Moreover, the financial pillar is enriched by social and environmental ñCostsò, 

ñBenefitsò and ñGoalsò.  

In addition, non-market elements are added. These include ñBiophysical 

Stocksò and ñEcosystem Servicesò as well as ñEcosystem Actorsò and their 

ñNeedsò, who enhance the stakeholder element, which is allocated only in the 

economic stakeholder sphere. 

In total sixteen building blocks frame this strong sustainable BMC version. For 

more details to the FBMC see Upward & Jones (2015). 

1.3.2.2  TRIPLE LAYERED BUSINESS MODEL CANVAS  

The Triple Layered Business Model Canvas (TLBMC) by Joyce et al. (2015) 

applies a creative approach to sustainability upon an organizationôs BM (Fig-

ure 7).   

 

Figure 7: Triple Layered Business Model Canvas, after Joyce et al. (2015).  
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The authors assume that BM innovation that takes a TBL approach will be 

more sustainable over time. Therefore, they aim to support, with a structured 

canvas, organizations that innovate their current BM and create concepts of 

more SBMs, referring to Stubbs and Cocklinôs (2008) SBM-definition. Thereby, 

Joyce et al. (2015) state to follow Bocken et al. (2013), who stress that current 

tools and methods lack a systematic approach to consider value for multiple 

stakeholders and for innovating the BM for sustainability.  

As a result, Joyce et al. (2015) design the TLBMC as tool to create BMs, 

which deliver and capture multiple forms of value. This was done by adding a 

second layer with nine environmental elements that follow a lifecycle ap-

proach as well as a third layer with nine social elements that follow a stake-

holder approach (Figure 7). All three layers are interrelated. For more details 

and a bigger version of the TLBMC, see Joyce et al. (2015). 

1.3.3 CHALLENGE: SUSTAINABILITY MEASUREMENT ON THE BUSINESS MODEL 

LEVEL 

The SBMC approaches presented above uncover that none of the existing 

conceptual SBMC tools help to define and control sustainability in concrete 

actions, while implementing a strategy and its related BM in practice. There-

fore, practitioners, who try already today to design and implement SBMs have 

to use ñself-identifiedò (Grunwald & Kopfmüller; 2006, p. 64) indicators that are 

not directly related to the BMC (Lüdeke-Freund, 2013).  

 

As a result, it can be concluded that there is no management tool existing that 

comprehensively measures the all-embracing sustainability performance of an 

organization on the ñBM levelò (Bonini & Gºrner, 2011; L¿deke-Freund, 2013; 

Schaltegger et al., 2012). Taking the previous literature review into account, 

there is yet no coherent definition of the term ñBM levelò. However, based on 

Lüdeke-Freund (2013) and Schaltegger et al. (2012), who described ñthe óar-

chitecturalô business model level of a firmò (p. 102) as a conceptual level that 

links business strategy and business architecture, the author of this thesis 

defines the BM level as: 
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ñThe level on which all elements of an organization, along the nine 

building blocks of the BMC, are considered; including the product and 

service level, but especially the core logic of a company. Hence the BM 

level displays the way an organization creates or destroys value for so-

ciety and environment.ò 

Building on this definition and following the request of Upward and Jones 

(2015) for sustainability measurements that disclose sustainability perfor-

mance of the whole organization, this thesis proposes to transfer the abstract 

sustainability model into a practical management tool that allows to measure 

sustainability performance of companies on the BM level.  

Hence it needs to be critically investigated which existing methods and indica-

tors are used to measure sustainability performance of companies, which will 

be done in the following chapter. 



Utilizing the BMC to Enable Sustainability Measurement on the BM Level 

 

24 

1.4 TOWARDS SUSTAINABILITY MEASUREMENT ON THE BUSINESS MODEL LEVEL 

1.4.1 SUSTAINABILITY MEASUREMENT 

This chapter explores the most relevant tools and indicators for sustainability 

measurement of companies on the BM level, based on a literature review of 

the field ñCorporate Sustainabilityò, dealing with conventional sustainability 

performance measurement (Bos-Brouwers; 2009; Delmas & Blass; 2010; 

Dunphy et al., 2014; Dyllick & Hockerts, 2002; Figge & Hahn, 2004; 

Schaltegger & Burrit, 2005; Weber; 2008).  

 

Coroporate Sustainability (CS) is a heuristic ñmulti-criteria approachò, which 

strives to integrate environmental and social management in the traditional 

economically oriented business management (ibid., p. 192). It is defined as: 

óó[M]eeting the needs of the firmôs direct and indirect stakeholders (such 

as shareholders, employees, clients, pressure groups, communities, 

etc.), without compromising its ability to meet future stakeholder needs 

as well.ôô (Dyllick & Hockerts, 2002, p. 131) 

CS must not be confused with Corporate Social Responsibility (CSR), a con-

cept whereby companies voluntarily contribute to a better society and a 

cleaner environment (ibid.). CSR is often criticized for addressing mainly 

short-term activities with isolated focus on environmental or social aspects 

and is therefore interpreted as only a sub area of CS (Weber, 2008).  

CS instead aims to simultaneously satisfy the needs of all three dimensions of 

sustainability (Schaltegger & Burrit, 2005), involving the four challenges of 

ñecological-ò and ñsocial effectivenessò as well as ñecoò- and ñsocio-efficiencyò 

(Dunphy et al., 2014; Dyllick & Hockerts, 2002; Schaltegger & Burritt, 2005). 

Measuring how well these challenges have been met is a complex task, which 

is so far not carried out by one measurement tool, but by different methods 

helping businesses to indicate their sustainability performance (Figge & Hahn, 

2004).  
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Based on reviewing the literature regarding CS measurement, a list of com-

mon tools was identified. This list has no claim to be complete, but includes 

the most referred-to tools in literature (Bocken et al., 2013; Gauthier, 2005; 

Hall et al., 2010; Hoffman et al., 2014; Rebitzer et al., 2004; Roder, 2011; 

Schaltegger & Lüdeke-Freund, 2011). The identified CS measurement tools 

are Life Cycle Assessment (LCA), CSR, Environmental Management Account-

ing, Social Return on Investment (SROI) and the Sustainability Balanced 

Scorecard (SBSC). All of them will be discussed hereafter.  

1.4.1.1 SINGLE-DIMENSIONAL MEASUREMENT TOOLS: LIFECYCLE ASSESS-

MENT AND OTHERS 

Up until now, tools to measure environmental and social impact (Goodland, 

1995; Varian, 2010) of companies on an all-embracing organizational or even 

BM level are missing (Lüdeke-Freund, 2013; Schaltegger et al., 2012).  

 

Figure 8: Single-dimensional measurement tools. 

Instead, as figure 8 illustrates, ecological and social performance of compa-

nies is mostly measured on the product and service level (Figge & Hahn, 

2004; Hall et al., 2010), using LCAs, CSR, Environmental Accounting tools or 

SROI calculations (Bocken et al., 2013; Gauthier, 2005; Roder, 2011). There-
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fore, firms strive to create low-impact products and/or aim to deliver value as 

a flow of services to reduce their negative ecological or social impact, but do 

not adapt their whole BMs to sustainability (Stubbs & Cocklin, 2008). 

However, the performance measurement of these commodities on the larger 

environment and society are often vague and realized by various international 

or national certificates (Crals & Vereeck, 2005). To gain such certificates, or-

ganizations or third parties apply Life Cycle Assessments (LCAs) (Rebitzer et 

al., 2004), which are standardized by the ISO norm 14044:2006 (ISO, 2015) 

and track indicators that are supposed to measure sustainability (Hoffman et 

al., 2014). Despite, this most commonly used corporate environmental man-

agement tool (defined around the ISO 14000 family of standards for environ-

mental management accounting), the LCA, was first introduced to measure 

mainly environmental indicators (Gauthier, 2005) such as ñgreenhouse gas-

esò, ñwasteò, ñde-forestationò or ñwater usageò (Schneider, 2008, p. 40).  

The standardized social measures for the ñextendedò, social LCA (Gauthier, 

2005) include among other indicators ñpovertyò, ñgender equalityò, ñhealthò, 

ñeducationò and ñemploymentò (Schneider, 2008, p. 40). However, social value 

is much harder to measure (Dees, 1998; OECD, 2015), as it is often intangi-

ble (Auerswald, 2009; Hubbard, 2009). As such, social LCAs include a multi-

tude of impacts, ranging from direct impacts on workers to broader social con-

sequences (Jørgensen et al., 2008). Therefore, the scope, boundaries and 

level of LCAs are highly subjective and mostly limited to the product and ser-

vice level (ISO, 1997, p. iv). 

In addition, the ISO norm 26000:2010 provides guidance on CSR and aims to 

clarify how organizations can translate social principles into effective actions 

(ISO, 2015b). Nonetheless, businesses often cannot capture the social value 

they have created in the short-term and look instead for a long-term Social 

Return on Investment (SROI), which aims to express in quantitative numbers 

the sustaining impact created (Dees, 1998; Roder, 2011).  

Thus, as shown in figure 8, LCAs and the other mentioned single-dimensional 

CS tools are inefficient to assess the whole sustainability performance of a 

company, but measure instead social or ecological impact on the product and 

service level (Figge & Hahn, 2004). These measures stand-alone and are 
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rarely connected to general management systems (Schaltegger & Lüdeke-

Freund, 2011).  

1.4.1.2 MULTI-DIMENSIONAL MEASUREMENT TOOL: SUSTAINABILITY BAL-

ANCED SCORECARD  

The Sustainability Balanced Scorecard (SBSC) is presented here as a unique 

sustainability measurement tool that goes beyond the single-dimensional 

measurement of CS on the product or service level. The SBSC was intro-

duced by Figge et al. (2002) and further developed by Schaltegger and Lü-

deke-Freund (2011) as strategic tool to create, measure and manage sustain-

ability performance in business units along the four BSC perspectives. In do-

ing so, a generic template for the determination of environmental and social 

aspectsô strategic relevance was defined (Figure 9) and a potential non-

market perspective added to the initial BSC perspectives (Figge et al., 2002).  

 

Figure 9: Relevance matrix, by Schaltegger and Lüdeke-Freund (2011, p. 17), after 
Figge et al. (2002, p. 280). 

A SBSC is formulated by first identifying specific social and environmental 

aspects, related to the business unit and determining their relevance as lag-

ging or leading indicators (Figure 9). These are proposed but not limed to the 

aspects of the generic template. Secondly, the aspects are integrated in the 

genuine BSC. Lastly, it is checked whether a non-market perspective needs to 

be added, in order to depict leftover strategic core aspects such as child la-
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bour (Figge et al., 2002). This way, the SBSC transfers the vision of sustaina-

bility into operational objectives, goals and especially concrete measures. The 

SBSC hence allows to assess and integrate all sustainability dimensions in 

form of social, environmental and economic indicators into general business 

management (Schaltegger & Lüdeke-Freund, 2011). 

In sum, against the described drawback of the deficits of most CS tools, the 

ability of the SBSC to fully merge the three dimensions of sustainability, offers 

the possibility to integrate the management of environmental and social as-

pects into ñmainstream business activitiesò (Figge et al., 2002, p. 272).  

1.4.1.3 PROPOSING A  BALANCED SET OF MULTI-DIMENSIONAL SUSTAINABIL-

ITY MEASUREMENTS  

The SBSC introduces the approach to measure sustainability performance by 

a balanced set of firm specific economic, social and environmental indicators. 

These balanced indicators are named in this master thesis Sustainability Per-

formance Indicators (SPIs), defined as:  

ñ[I]ndicators that provide a corporation with information needed to help 

in the short and long-term management, controlling, planning, an per-

formance of the economic, environmental, and social activities under-

taken by the corporation.ôô (Searcy, 2012, p. 240) 

Integrating SPIs into general management tools, as proposed by Schaltegger 

and Wagner (2006), could overcame the drawbacks of single-dimensional 

sustainability management tools in CS. 

However, as long as no generally accepted sustainability measurements (Up-

ward & Jones, 2015, p. 2) are incorporated into accounting practices, deci-

sion-making and especially the BM, organisations cannot represent them-

selves as successful sustainable businesses (Schaltegger & Burritt, 2005). 

Hence sustainability measurements that assess the whole organization on the 

BM level, are needed (Upward & Jones, 2015).  

Addressing this need, this thesis assumes that the integration of SPIs in the 

most common business creation and management tool, the BMC, would allow 

a similar enriched management decision foundation for creating and as-
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sessing BMs, as the SBSC provides on a strategic level for business units. 

Whereas, the original BMC leaves out the strategic long-term goal of sustain-

ability, supplementing SPIs could allow during all five use phases of the BMC 

to identify, measure and evaluate sustainability performance of the whole 

business and not just of single business units. A set of balanced SPIs could 

be integrated, as a BMC add-on, into the existing BM elements. This way, as 

long as no consensus about the degree of sustainability in BMs as well as no 

common accepted SBMC exists, practitioners could identify, control and im-

prove the sustainability performance of their business by using this SPI 

framework, supplementing the BMC.  

Moreover, such as Osterwalder (2004) proposes, after having found a sound 

BM, businesses need to define indicators to measure their performance. Ap-

plying the SPI framework while creating and evolving a BM could help to fo-

cus in the early stages on the long-term goal of sustainability.  

Finally, the balanced SPI set of non-substitutable economic, environmental 

and social measures would ensure moderate up to strong sustainability per-

formance and would justify to stakeholders, during all lifecycle stages of an 

organization, the sustainability degree that is aimed at. 

The following hence investigates, where these SPIs can be taken from. 

1.4.2 TOWARDS MULTI-DIMENSIONAL SUSTAINABILITY MEASUREMENTS  

Schaltegger and Wagner (2006) propose to deduct required information for 

sustainability measurement from the SBSC, collect and analyze them with 

Sustainability Accounting (SA) and communicate them externally with Sus-

tainability Reporting (SR). Thus, Schaltegger and Lüdeke-Freund (2011) col-

lect SPIs for the SBSC from SA, the subset of accounting that deals with ac-

tivities, methods and systems to record, analyze and report the sustainable 

development of organizations (Schaltegger & Burritt, 2010).  

 

The term ñSAò is often used equivalent to the terms ñenvironmental account-

ingò or ñenvironmental reporting ñ(Lamberton, 2005, p. 8), however SA is de-

fined as an approach to help general management improve CS, as specified 

http://www.sciencedirect.com/science/article/pii/S1090951609000479#bib48
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above (Schaltegger & Burritt, 2010). Thus, SA faces five key issues (Lamber-

ton, 2005, p. 13-14): 

I. Definition of sustainability: TBL as contemporary definitions of sustain-

able development. 

II. Use of indicators: Sustainability as multi-dimensional concept is not di-

rectly measurable and requires indicators, enabling performance 

toward its objectives on an organizational level. 

III. Multiple units of measurement: Use of multiple units of measurement to 

assess performance toward the three dimensions of sustainability. 

IV. Interdisciplinary: SA needs to become a concept reaching across ac-

counting, social and ecological disciplines. 

V. Traditional accounting: Most sustainability accounting approaches draw 

on traditional accounting practices. 

According to Lamberton (2005), these emerging five core issues of SA lead to 

a radical change of its conventional system. Whereas traditional financial ac-

counting is often criticized for not fostering an understanding of corporate en-

vironmental and social impacts (ibid.), SA discloses environmental and social 

performance and balances these with economic performance (Figge et al., 

2002). Thus, understanding and presenting CS impacts is a core component 

of SA and SR (Schaltegger & Wagner, 2006), in order to facilitate awareness 

of their relevance to ñcommercial lifeò (McKernan, 2007, p. 172). Hence SA 

takes a TBL approach and strives to measure social, environmental and eco-

nomic performance (Schaltegger & Burritt, 2010). These tripled-performance-

accounts are often enriched with disclosures about corporate governance 

(IFAC, 2011).  

The combined SA data, is reported in a corporate SR. Due to Schaltegger and 

Burritt (2010), these SRs encourage companies to design an integrated com-

munication strategy, portray bad and good performance by reporting social- 

and environmental- as well as financial information and improve confidence of 

boards and executives in SA and SR models. 

Nonetheless, measuring issues such as ñchild labourò, ñland useò and ñenvi-

ronmental impactsò are difficult to assess, which makes it hard to define 

standards and ñuniversal measurementsò (Grunewald & Kopfmüller, 2006, p. 

65). Therefore, one of the key challenges in accounting deals with the objecti-

http://www.sciencedirect.com/science/article/pii/S1090951609000479#bib23
http://www.sciencedirect.com/science/article/pii/S1090951609000479#bib23
http://www.sciencedirect.com/science/article/pii/S1090951609000479#bib60
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fication of performance and its measurement, as sustained through mecha-

nisms such as KPIs (Humphrey & Gendron, 2015). Hence the integration of 

sustainability measures with mainstream financial reporting indicators is in-

creasingly relevant to gain the trust of customers and investors (IFAC, 2011).  

 

Manifold reporting standards and guidelines to do so exist. All of them provide 

different metrics and indicators, as they all take a different point of view (Del-

mas & Blass, 2010; Dumaya et al., 2010). For example, the Global Reporting 

Initiative (GRI) encourages companies to report their inside-out perspective, 

whereas the Impact Reporting and Investment Standard (IRIS) is a guideline 

for investors to justify their outside-in perspective (GRI, 2014b; IRIS, 2015). 

The following chapter introduces these two standards. 

1.4.2.1 THE GLOBAL REPORTING INITIATIVEôS SUSTAINABILITY MEASUREMENTS  

The Global Reporting Initiative (GRI) is an independent, international acting 

organization, which promotes the mandatory use of SR, in order to facilitate 

that organizations become more sustainable and contribute to sustainable 

development (GRI, 2015). 69% of the largest companies in the world (by rev-

enue) follow the GRI Guidelines (KPMG, 2008). 

Since the GRI SR framework was introduced in June 2000 (Moneva et al., 

2006), it was periodically reviewed to ensure the most up-to-date guidance 

(GRI, 2014b). Thus, ñVersion 4.0ò (G4) helps businesses, governments and 

other organizations to understand and communicate their impact on critical 

sustainability issues such as climate change, human rights and corruption 

(GRI, 2015). Therefore, the G4 is structured into four key areas of perfor-

mance: Economic, environmental, social and governance (ibid.).  

Along these four areas, the G4 provides reporting principles and standardized 

disclosures, including 9 economic, 34 environmental and 48 social specific 

disclosure indicators as well as 58 general standard disclosure metrics (GRI, 

2014b). These specific metrics are additionally structured along 4 economic, 

12 environmental and 30 social material aspects (ibid.). The GRIôs reporting 

principles provide criteria that should be used to guide the organizationôs indi-

cator choices, in order to achieve effective GRI reporting (GRI & IRIS, 2014). 
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The specific and general standard disclosures are the ñquestionsò, which the 

organization has to answer in its report. This way, The GRI G4 Sustainability 

Reporting Guidelines enables companies to report on their economic, envi-

ronmental and social performance as well as their governance approach 

(ibid.). Doing so, the GRI metrics set is the de facto standard for SPIs (GRI & 

IRIS, 2014; KPMG, 2008), reflected by its use that increased from 2008 to 

2012 by 73% (IFC, 2012).  

 

Nevertheless, the GRI is criticized for focusing with its TBL approach on tradi-

tional accounting schemes and for being unbalanced (Moneva et al., 2006), 

taking a too ñmanagerialisticò approach to sustainability (Dumaya et al., 2010, 

p. 531) and being not transparent enough for stakeholders, as it would define 

no clear boundaries (O'Dwyer & Owen, 2005). Moreover, KPIs often measure 

primarily past performance with lagging indicators (Kendall & Willard, 2014) 

and thus do not help to capture the significant value sustainability offers (Bo-

nini & Görner, 2011).  

In fact, the G4 aims to capture sustainability value by defining boundaries and 

materiality of its proposed measures. ñMaterialityò refers directly to the SR 

(GRI, 2014, p. 3). This means that reported information should cover topics 

and indicators that reflect the organizationôs significant economic, environ-

mental and social impacts or that would substantively influence the assess-

ments and decisions of stakeholders (ibid.). Thus, materiality is explicitly not 

limited to topics, which have a significant financial impact on the organization 

(IFAC, 2011). This materiality aspect allows companies that report in accord-

ance to the G4, to choose the indicators they prefer as long as they explain 

why they pick them and take at least one indicator related to each ñidentified 

material aspectò (GRI, 2014, p. 12).  

ñBoundariesò refer to each chosen materiality aspect (ibid., p. 92). In setting 

the boundaries, an organization has to consider impacts occurring within and 

outside of the organization. Consequently, boundaries vary based on the ma-

teriality aspects. 

 

https://www.globalreporting.org/reporting/g4/Pages/default.aspx
https://www.globalreporting.org/reporting/g4/Pages/default.aspx
http://www.sciencedirect.com/science/article/pii/S0155998206000159
http://www.sciencedirect.com/science/article/pii/S0890838905000168
http://www.sciencedirect.com/science/article/pii/S0890838905000168
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1.4.2.2 THE IMPACT REPORTING AND INVESTMENT STANDARD FOR SUSTAINABIL-

ITY MEASUREMENTS 

The Impact Reporting and Investment Standard (IRIS) is managed by 

the non-profit Global Impact Investing Network (GIIN), dedicated to scale the 

effectiveness of ñimpact investingò, investments made into organizations that 

have the intention to generate social and environmental impact as well as a 

financial return (GIIN, 2014; IRIS, 2014b). Since 2009, the GIIN offers its met-

rics as a free public good to ensure the accountability in measurement prac-

tices across the impact investing industry and was used in 2014 by more than 

5.000 organizations (IRIS, 2014b).  

The IRIS provides value in the following ways. First of all, the IRIS ñ3.0ò set of 

488 standardized metrics (IRIS, 2015) can be used to measure and describe 

the social, environmental and financial performance of any kind of organiza-

tion (Gelfand, 2012). Outstandingly, these metrics can be integrated into most 

SR approaches and other data management platforms (ibid.). IRIS metrics 

underpin for example the Global Impact Investing Rating System (GIIRS) 

(IRIS, 2014b, GIIRS, 2011), which is used to certify Bcorps, businesses that 

meet rigorous standards of social and environmental performance and ac-

countability (Bcorporation, 2015). Moreover, the IRIS 3.0 metrics can also 

easily be integrated into impact measurement systems, used by investors 

across the fields (Gelfand, 2012). Therefore, IRIS provides metrics that are 

divided into twelve sectors for a widespread market use (IRIS, 2015). Hence 

IRIS (2014b) aims to provide with its metric catalogue a ñone-shopò solution, 

where companies and investors find standardized indicators, universal appli-

cable and reviewed every two years by experts.  

IRIS offers no methodology to measure sustainability performance, but builds 

up a shared language to compare impact results, investments and aggregated 

information about these across different industries (MaRS, 2015). In doing so, 

it strives to work together with other institutions and uses for example indica-

tors from the GRI framework, resulting in many overlapping metrics in both 

indicator sets (ibid. 
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1.4.3 CHALLENGE: MISSING LINK BETWEEN SUSTAINABILITY MEASUREMENTS 

AND BUSINESS MODELS 

The following conveys the most important literature review result: there is yet 

no clear ñmost relevantò (SRQ1) indicator set defined that would allow the 

measurement of sustainability performance on the BM level (Delmas & Blass, 

2010; Keeble et al., 2003; Lüdeke-Freund, 2013; Searcy, 2012; Upward & 

Jones, 2015). 

 

The presented GRI and IRIS metric set illustrate the problem in SA and SR of 

a manifold number of diverse measurements and reporting guidelines existing 

(IFAC, 2011; White, 2006). These need to be distinguished into ñNormative 

Frameworksò, ñManagement Systemsò and ñProcess Guidelinesò (Ligteringen 

& Zadek, 2005, p. 3), as they take different perspectives and follow diverse 

goals. As such, the GRI reporting standard aims to set a normative framework 

for SR methodologies, whereas the IRIS metric set aims to be easy to inte-

grate in various management systems. Besides these differences, three major 

pitfalls of the existing SPIs can be outlined.  

First of all, no consensus exists yet about which indicators can be seen as 

standard to measure sustainability performance on a holistic BM level (Grun-

wald & Kopfmüller, 2006; IISD, 2015; Keeble et al., 2003; White, 2006), even 

if the institutes work towards this goal (IRIS, 2014b). The GRI SR guidelines 

and disclosure metrics have been widely accepted as standards (ibid.), how-

ever they are very complex and especially for small and medium sized enter-

prises (SME) not suitable (Bos-Brouwers, 2009). SMEs mostly lack the re-

sources, capabilities and priority for SRs. Hence the standardized metrics are 

in practice often not applicable for smaller companies, leading to a low num-

ber of SRs done by SMEs (ibid.). 

Secondly, in terms of strong sustainability, the GRI and IRIS are not explicit 

enough (Moneva et al., 2006; Searcy, 2012). Both, GRI and IRIS instructions, 

allow the choice of best fitting indicators to enable context-based measure-

ments. However, a balanced set of social, environmental and economic indi-

cators is not required. As a drawback of this, criticized as ñGreenwashingò, 

companies can chose metrics that stress their sustainability performance and 

neglect other more critical ones (Schaltegger & Burritt, 2010). Thus, the met-
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rics indicate and foster at best weak sustainability performance (Moneva et 

al., 2006).   

Thirdly, as a general problem in accounting, also the indicators to measure 

sustainability performance are often chosen in the very end of a production 

cycle (Parmenter, 2007), when it comes to reporting (Delmas & Blass, 2010). 

Hence the indicators are not integrated in the core logic of a business, respec-

tively linked to its BM (Moneva et al., 2006) and can again be misused as 

posthumous green washing. 

 

Summarizing the results from the whole literature review, it can be stated that 

ñthe indicators discussed in the sustainability-oriented research fieldò (SRQ1) 

are yet neither strongly connected to BMs, nor measuring the sustainability 

performance of a business on the holistic BM level. Thus, SRQ1 cannot be 

answered clearly. However, the GRI and IRIS metrics were identified as the 

so far most promising indicator sets, which nevertheless need to be integrated 

into an easy management tool that allows to measure sustainability on the BM 

level.  

Therefore, the master thesis proposes the transfer of a balanced set of core 

SPIs into the BMC, to foster the integration of sustainability performance 

measures into the general management processes. This way, sustainability 

theories and normative SR guidelines could be thought of during the whole 

lifecycle of an organization. Especially, from the beginning, if for example a 

start-up has not yet created any SRs and thus needs to identify fitting SPIs. A 

balanced set of core SPIs in the BMC would enable start-ups and SMEs to 

choose from this set. Also, they would have the possibility to change SPIs, if 

needed, in the near-term. 

Providing a balanced set of core SPIs supplementing the BMC and pre-

determine a balanced choice, would moreover foster that strong sustainability 

performance could be measured on the BM level. Having these measure-

ments in place, the SPI set would raise awareness for which actions have to 

be taken to manage a sustainable business logic. Hence instead of using the 

SBSC to identify SPIs, collecting data with SA and presenting them with SR, a 

SPI framework would combine these different CS steps and integrate them 

into the general management practice.  
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This master thesis therefore combines, as illustrated in figure 10, BM theory 

with SA knowledge to replace vague SR guidelines with a clear SPI frame-

work. This way, the gap between the strategic vision of SBMs, the operational 

use of SPIs and the need for SR is bridged with a SPI framework, supple-

menting the BMC.  

 

Figure 10: Theory input for SPI framework development.  

The SPI framework, which will be developed in the following empirical part, is 

thus created as a practical management tool that combines knowledge from 

theory with experiences from practice. Therefore, a core SPI set will be ex-

tracted first from the practical field of SA and SR guidelines (using GRI 4.0 

and IRIS 3.0 metrics).  

Secondly, this core set will be introduced to practitioners, as organizations 

and entrepreneurs increasingly employ sustainability practices that improve 

environmental and social impacts while maintaining profit (Shepherd & Pat-

zelt, 2011; Upward & Jones, 2015). Thus, entrepreneurs, who create ñsustain-

ableò businesses as well as investors and consultants, who aim to measure 

sustainability performance of companies, are asked as experts, to identify the 

most relevant SPIs from the core SPI set.  

The expertôs knowledge will help bridge the gap between theory and practice, 

symbolized in figure 10 with a gap between the ñTheory inputò and the ñSPI 

frameworkò. 
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2. EMPIRIC: DEVELOPING A SUSTAINABILITY INDICATOR FRAMEWORK SUPPLE-

MENTING THE BUSINESS MODEL CANVAS 

2.1 METHODOLOGY: EMPIRIC EXPLORATION WITH A MIXED-METHOD APPROACH 

The first part of the thesis examined the literature about sustainability meas-

urements on the BM level with a ñtheory-based explorationò approach (Bortz & 

Döring, 2009, p. 358).  

 

Figure 11: SPI database and Delphi rounds as part of empiric exploration. 

As visualized in figure 11, the literature review, leading from the BM concept 

to sustainability measurement tools and indicators, showed that neither one 

standardized SPI set exists, nor consensus about the degree of sustainability 

performance that ñsustainable businessesò should reach. Hence it was pro-

posed to investigate which balanced set of economic (EC), environmental 

(EN), social (SC) and standard disclosure (SD) SPIs can be used to measure 

sustainability performance on the BM level. Thus, this part of the thesis empir-

ically explores the ñmulti-perspectiveò investigation (Flick, 2000, p. 318) of the 

proposed SPI set and SPI framework development by investigating SRQ2. 

SRQ2: ñWhich sustainability indicators do experts from practice use to as-

sess the sustainability performance of their businesses?ò 

 
































































































































































