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Abstract: In today’s complex and changing business environment the concern with sustainability has
gained more notoriety. However, companies still do not have a sustainable perspective, but a short-
term one, where their values are constantly forgotten and this concept is no longer welcomed. This
research demonstrates the need for companies to adapt and to start acting in this direction. Following
a set of interviews conducted with professionals with management positions of high responsibility,
findings reveal that although sustainability is on the management mind, strategies and tools need to
be adapted to be at the core of the organization’s strategic formulation. To support this process, a
new SWOT analysis to fit a forward-looking sustainable world is proposed. Furthermore, due to the
aggregative nature of the model, it represents an essential tool for an open innovation. “SWOT i”
integrates the concern with sustainability as one of its pillars, placing the values and impacts that each
decision can have at the center of the strategic formulation, allowing their performance to leverage.

Keywords: sustainability; SWOT i; strategy; companies; values; performance; tools

1. Introduction

In the last few decades, we have been witnessing several changes in the business
environment, which are increasingly complex and more competitive, thus making life more
complicated for companies and their decision-making process. Therefore, how to plan and
formulate strategies for enterprises plays a decisive role because the strategy is a pattern of
objectives, purposes, and goals, and the main policies and plans to achieve them, expressed
in a way that defines what business the company is or should be and the type of company
it is or should be [1].

In recent times there have been major changes in the external environment of orga-
nizations and, as such, markets are no longer regulated by the same indicators as before,
issues such as sustainability and environmental awareness have become extremely relevant
to companies and as the environment changes, companies should no longer pursue profit
maximization as their first goal but rather make efforts to practice sustainable manage-
ment [2]. Due to its characteristics, sustainable management and sustainability are the
basis for the reinvention of the companies.

According to the latest articles published on the subject of sustainability and sustain-
able management and also visible in the interviews conducted, the future of companies
passes through here and those who cannot adapt will suffer the consequences in the short
to medium term.

In this research, the SWOT (strengths, weaknesses, opportunities, and threats) analysis
was taken as an object of study [3], because it is still today one of the most used tools by
any company regardless of its size or industry where it operates and also because of its
simplicity and clarity with which it is used [4]. Throughout the literature review, many
criticisms have been made to SWOT analysis [5], however, no author identified a very
serious gap that is not incorporating sustainability as one of its dimensions, nor integrating
the values and impacts of each decision at the heart of its strategic formulation.
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Using a qualitative analysis approach based on in-depth interviews and data analysis
by combining diverse tools (Word Frequency List, Word Cloud, and Word Association),
this research aims to add value by showing the importance and relevance that the issue
of sustainability can have within the business, developing a new adaptation of SWOT
analysis, which can help companies develop new strategies capable of responding to new
trends while maintaining competitiveness.

2. Literature Review
2.1. Open Innovation

Innovation is traditionally seen as a concept that occurs within a single company.
However, several factors have contributed to the change in this thinking dynamic. The
growing propensity for the mobility of thinking and knowledge-intensive employees,
the emergence of the Internet and intelligent systems, the increasing complexity of risk
capital markets, and cross-border supply to mitigate costs while generating differentiation
effects are just a few examples that have called into question the effectiveness of today’s
traditional innovation systems, fundamentally SME (Small and Medium Enterprises) [6].
It was precisely under this assumption that the concept of open innovation emerged,
the focus of which emphasizes the importance of the internal insertion of processes that
are characterized by going beyond the boundaries of the company, not only ensuring its
future in terms of strategic thinking with its own ideas, but also with ideas that result
from external sources, which led to the analysis of open innovation in terms of literature
being analyzed today from various perspectives, such as through studies on the industrial
dynamics of open innovation [7], open innovation processes focused on certain industry
sectors [8,9], or ways to foster open innovation within firms [10].

In this context, the literature on open innovation, especially from this century onwards,
has grown considerably and various models have been created to describe its nature.
Product and process innovation, radical innovation and incremental innovation, systemic
innovation and component innovation, technological investment to attract new markets,
or even more recently, closed innovation and open innovation. This panoply of visions
has led to these models gaining different scope over the years, so there are linear models
and chained models (these being more linked to the issue of innovation processes) but also
models developed to suit developed countries and others developing countries.

In accordance with the multiple applicability strands of the concept of open innovation,
we believe, however, that the applicability of the concept is strictly necessary in a strand
covering the possible applicability of the concept where the nature of the innovation can
be applicable to both large and small companies through the creation of own models
that allow the creation of a more sustainable world. Contrary to the basic thinking of
Vossen [11], and based on the assumption that open innovation must always be thought
of from the perspective that it must always be created in different ways based on the
difference between small and large companies, we prefer to focus on the assumptions
of West et al. [12] and Maranto-Vargas and Gómez-Tagle Rangel [13], with the focus on
the passage from a relatively closed world to a very open one that represents important
challenges for companies as a whole.

This line of thinking also places the focus on building a network of thoughts that
allows a greater robustness in the desired result. If we consider resource-based theory,
this suggests that the decision on selection is based on the potential of partners to provide
additional resources for mutual benefit [14]. We know, however, that for SMEs to seek
out and decide with whom to collaborate to create an effective network can be difficult
given their limited sources of information and lack of financial resources to collect vital
information [15], compared to larger companies, which can for instance offer professional
intelligence processes to scan and monitor their technological environments [10].
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It is clear that SMEs have only been able to overcome this type of difficulty by building
deep and lasting links when organizing themselves into a network [16], and it is crucial
to create a collaborative network to work together more effectively to maximize their
chances of innovation and increase the likelihood of success in developing new products
and services fundamentally linked to sustainable means of future survival.

2.2. SWOT Analysis
2.2.1. SWOT Definition

SWOT analysis is one of the most widely used tools in the world because it allows a
rapid and effective assessment of Strengths (S), Weaknesses (W), Opportunities (O), and
Threats (T) faced by any organization or company regardless of the industry where it
operates or its size [17].

Over the last few decades, many SWOT definitions have emerged that have con-
tributed to building the image and relevance that this tool can have in managing a company.
SWOT analysis allows an organization to have an integrated vision of its entire strategy,
allowing one to find out how internal capabilities can relate to external capabilities to
obtain competitive advantages and ensure the success of the company [4]. Over the years,
many critics are attributed to SWOT analysis; however, this tool, for all its simplicity and
applicability in any situation, continues (and will continue) to be one of the most used tools
to formulate the strategy of any organization, as it is challenging to find other tools that
can identify strengths and weaknesses and turn them into added value so effectively [5].

2.2.2. Applicability, Use, and Purpose of SWO

SWOT analysis is part of a set of tools that can be used to help plan and formulate
strategies. Managers of organizations usually use these in the form of brainstorming and
this has a priority to help to identify and position the capabilities and environment of the
organization in each section of the tool and then make the right decisions [18,19].

Due to the increasingly fierce competition, any organization must invest in its strategic
planning process and must have the ability to create value where others cannot seize or see
opportunities, neutralize threats, or mitigate their weaknesses [20]. However, for this to
happen, it is essential to have the ability to build a unique strategy that would constitute a
competitive advantage over its rivals. This can only happen by using tools such as SWOT
that allow an integrated understanding of all dimensions of the company’s internal and
external environment to achieve levels of excellence [8]. For these reasons and for its ability
to assist in the process of developing the strategy of a company, the SWOT analysis has
been consistently used in many different businesses as a key tool [3,5]. Due to all of its
features and associated benefits, this tool can be used in several contexts and areas such
as business corporations, government departments, non-profit organizations, marketing
development, reporting departments, and communication departments [21].

2.2.3. Criticisms to SWOT Analysis

As demonstrated, SWOT analysis continues to be one of the most used tools in any
company’s strategic process [3,5]. However, despite all this use and popularity, the tradi-
tional SWOT analysis has not been able to escape from several criticisms and objections
regarding its methodology. Suffering from some analytical myopia, by not allowing it
to analyze the company’s internal environment in a correlative, comparative, and evolu-
tionary way and, additionally, there is an evident lack of capacity to analyze in an open,
heterogeneous, and differentiated way the opportunities and threats that occur in the
external environment, which sometimes hinders companies’ ability to adapt quickly and
effectively to them [22].

Besides this, at times, the traditional SWOT analysis may not allow the most efficient
evaluation of the internal and external environment because it is based on a qualitative
analysis likely to hold subjective opinions and perspectives by the organization’s admin-
istrators. In addition to this, it is evaluated only from the point of view of managers, not
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taking into account the perspective of customers, which is a mistake since they do not
ensure that the capabilities of the organization are recognized and valued by them [23,24].

This tool cannot substantially analyze a company’s strategy as it offers unclear and
ambiguous outputs, no differentiation or prioritization to the factors identified, no obliga-
tion to confirm the conclusions with any data or information, describing it as simplistic
and superficial [19]. Still, no criticism is made that this tool does not give any importance
to sustainability, climate change, and how it should be reinvented so that sustainability
and the impact on people, society, and the planet from the SWOT tool’s decisions are the
center points and main feature of this tool. In increasingly competitive markets, and in the
light of new perspectives and paradigms, profit is not the only objective, or this should be
the result of doing the right things—the organization has shared interests with society and
there are limits to economic growth, due to the need of preserving resources and ensuring
their availability in the future [25]. The interest in sustainability is becoming increasingly
important and relevant within the business and as such, any company must adapt its
strategies and behaviors to incorporate this issue as a central dimension of the company’s
strategy to maintain competitiveness, but at the same time have a greater responsibility in
terms of the impacts that their decisions may have on society, planet, and environment [26].

2.3. Sustainability and Implications on SWOT Analysis
2.3.1. Sustainable Development

Although there were conversations around sustainability by the end of the 19th cen-
tury, by authors like Henry Thoreau (1854), Thorstein Veblen (1899), and William Morris
(1891), the topic only gained worldwide proportions by 1987 with the benefit of the World
Commission Report on Environment and Development (1987), also referred as the Brundt-
land Report [27]. Here, the possibility of a new economic growth era contemplated policies
for a sustainable development that “sustain and expand the foundation of environmental
resources” [28] (p. 13).

The Brundtland Report is where the commonly accepted definition of sustainabil-
ity was presented as a development style with vision, recognizing the needs of current
generations without compromising future ones [29].

Some years ago, topics such as sustainability, sustainable development, and Corporate
Social Responsibility were not even a subject of conversation and concern. In recent years
there has been an exponential interest from organizations in these issues, noting that they
have gone from being marginalized concepts to being very relevant and necessary to be
integrated into companies [30]. This sudden change is due to numerous factors, including
uncertainty and the worsening state of the environment, as human behavior has caused a
growing number of natural disasters [31]. Nowadays, organizations have to handle several
risks associated with climate change, business globalization, scarcity of natural resources,
increased market competitiveness, natural disasters, and unforeseeable financial crises by
quickly reacting and changing their strategic models [32].

Records in the Sustainability Report describe how sustainable development is about
long-term thinking and foresees the linkages between environmental effects, actions, and
decision making [33]. Already in 1987, “The Brundtland Report”, however not understating
the need for economic activity, recognizes a needed shift in the path when it comes to
reconciling the planet’s ecological and natural resource boundaries with the required
economic development. As a response to these issues, companies looked at sustainability
as a resource and implemented initiatives and communicated them through sustainability
reporting [34]. Sustainability Reporting is considered “public reports by companies to
provide internal and external stakeholders with a picture of the corporate position and
activities on economic, environmental and social dimensions” [35] (p. 8).
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2.3.2. Corporate Sustainability

Most authors in the area share the view that corporate sustainability requires compa-
nies to deal with economic, environmental, interconnected, and interdependent issues and
social concerns at different levels. Furthermore, many of the literature studies on corporate
sustainability used an instrumental logic where the economic dimension is prioritized over
the other two dimensions beforehand [36,37].

Recent research focused on Industry 4.0 to highlight the sustainability importance [38–42],
while other studies embraced a more specific approach establishing a direct relationship
with the UN SDGs (Sustainable Development Goals) [43–49]. Other studies show that
considering the direct effects of a company’s actions on the environment and society
and taking those into account leads to economic return, competitive advantage, and
better performance [50–53]. Currently, companies’ decision-making process under specific
environment target markets has become more and more complicated to manage and fulfill.
At the same time, investments are thought differently and analyzed according to other
criteria, and it is no longer only the economic aspect that matters; it is also necessary
to measure the impact they have in environmental and organizational terms, measure
consumer satisfaction, and verify that the company’s values are under decisions, among
others, to make this whole decision-making process easier to follow, which is essential for
the company to follow sustainable management practices that ensure that their outcomes
meet what is intended [18].

In today’s complex and continually changing environment, markets are no longer
regulated by the same indicators as before. Issues such as sustainability and environmental
awareness have become extremely relevant for companies in recent years, and as such,
their implementation in company strategies has become a common goal within the same.
For this to happen, it is necessary to develop new strategies that can respond to these
trends and thus ensure organizations’ competitiveness in the markets [54,55], as well new
sustainable ventures [56,57]. We have seen major changes in the external environment
of organizations in recent times. As such, they should no longer seek to prioritize the
maximization of their profits at any cost but must steer towards sustainable management
that provides decisions and measures that meet the expectations of consumers and leverage
the image of the company. Since, for stakeholders, an organization’s primary responsibility
is to maximize the positive impacts of their decisions and minimize the negative, to draw
and maintain them, companies must follow this path [2,58].

3. Methodology

Research plays an essential role in developing knowledge of a discipline and, conse-
quently, improving professional practice as a fundamental tool for scientific development
and for describing and understanding social phenomena [59]. Research issues are central to
the research strategy. As such, the objectives and the way the questions are asked condition
the type of data to be collected and, in general, the kind of methodology to be adopted. By
defining the research questions, it was possible to delimit the concepts to be studied, the
data that relate to those concepts, and how it should be collected, so that the focus is more
explicit and the objectives more easily achieved. Table 1 contains the research instruments
and objectives supported by literature review.

Table 1. Research instrument and objective.

Literature Review Issue Autor Reference (Date) Research Question Research Objective

• No concern with the
theme of Sustainability
in SWOT Analysis.

Boonyarat Phadermrod (2019);
Richard M. Crowder (2019);
Gary B. Wills (2019)

How sustainability is
integrated into
business strategy?

Incorporate sustainability
concerns as a central
dimension of SWOT analysis
and increasingly present in
management decision making.
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Table 1. Cont.

Literature Review Issue Autor Reference (Date) Research Question Research Objective

• No understanding of the
need of evolution
of traditional
SWOT Analysis.

Charis M. Vlados (2019)

Are the sustainable values of a
company relevant enough for
it to influence the decisions
taken? how the consequences
of a decision and the impact it
may have on society are
thought in advance to avoid
harmful business decisions?

Put in the center of SWOT
analysis the values and the
impact that decisions have on
society so that these two
variables are present in the
decision-making of all
managers who use the tool.

• Assessment focus on the
economic and profit side.

• Values and impacts of
decisions are not taking
into account.

Alex Coman (2009); Boaz
Ronen (2009)

For what purpose is SWOT
used by the managers of a
company? It is only seen as a
useful tool for making
decisions that can generate
profit in any way, or it helps
companies to take into
account other concerns when
making decisions?

Create a new version of SWOT
analysis that incorporates
sustainability concerns into all
decision making and that
subsequently allows for an
assessment of whether the
decisions that were made by
managers had these concerns
in mind and the impact that
these have in environmental,
social, and economic terms.

• SWOT analysis lacks
accuracy and
methodological
completeness.

• Not portray the
importance of
incorporating the values
in the center of the
strategic formulation.

Marileide Barbosa (2020); Juan
Arturo Castaneda-Ayarza
(2020); Denise Helena
Lombardo Ferreira (2020)

Nowadays almost all
companies have values, which
are related to environmental
concerns, however, there is
evidence that these values are
being followed, and what
management tool they use to
achieve it?

Prove the need to create a
management tool that is
useful for managers to
incorporate sustainability in
all decision making.

• The relevance of
climate change.

• The relevance of
sustainability in the
strategy of a company.

Duque et al., (2020)
Hanna-Leena Pesonen (2014);
Susanna Horn (2014)

Is sustainability relevant
enough for a company to
change its way of working, its
procedures, and to be guided
by a tool where sustainability
is the center of everything?

Offer company managers a
much more complete tool
where sustainability is the
support for all the decisions,
which helps organizations to
be better prepared to adapt
and incorporate new
strategies and that ensure the
long-term success
of the company.

This was chosen as a methodology for qualitative research that aimed to translate
social realities through reports of experiences about the phenomena under study [59].
Selecting the method to collect the information is an essential aspect of the research process,
one of the most used techniques to obtain data in qualitative studies is the interview [59].
This establishes a real exchange, during which the participant exposes his perceptions of
an event or situation, his interpretations, or his experiences. After a thorough analysis of
all existing research methods, the semi-structured interview was selected as a privileged
information-gathering tool that allowed us to gather a huge and varied amount of infor-
mation that would otherwise not be possible. These focused on the problem under study
and followed a script of topics and questions coming from the theoretical framework so
that all interviewees could express their opinions with freedom of both time and words.
The interviews were completed with prominent personalities with great academic and
practical knowledge of the research area. The interview scripts were made to obtain better
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knowledge about the relevance of sustainability for companies and understand how it is
integrated into the company’s strategy to deepen aspects related to the study object.

As far as interview participants are concerned, the sample represents the process of
selecting the number of subjects participating in a study [60]. In general, the number of
participants was small, as socially significant subjects were chosen because the concern as a
researcher is to develop a rich and dense description of the phenomenon under study [61].
Due to the exploratory nature of this study, we followed a non-probabilistic purposive
sampling. The obtained sample presented the following characteristics. 16 were male and
nine were female. Regarding the years of experience, 8% had between 0 and 10 years,
48% between 10 and 20 years, 12% had between 20 and 30 years of experience and finally,
32% had between 30 and 40 years. We interviewed people who already had some years
of experience, allowing us to contact professionals who had been involved in different
contexts and situations and could add content and value to the research. Regarding the
professional position, we classified the interviewees according to five different categories:
President/Vice President, CEO/COO, General Manager, Sustainability Director, and Sus-
tainability Specialist. It is possible to see from Figure 1 that about 48% of the interviewees
held positions directly related to sustainability; however, the other 52% holding adminis-
trative and decision-making positions were also able to talk about any subject since they
are the main ones responsible for any decision related to the company.
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Finally, it is also important to mention the industry origin of the participants. As it
is demonstrated in Figure 2, participants from different industries were interviewed, and
thus it was possible to observe how sustainability and strategic planning are related in each
one of them and the different decisions that are taken, according to the objectives defined
for each one.
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3.1. Variables

The dependent and independent variables were selected among some that the litera-
ture considers essential and appear in various studies on sustainability and its importance
for business management.

3.1.1. Dependent Variable

The dependent variable, also called the criterion variable or explained, is the one that
suffers the effect of the independent variable [59]. The weight that sustainability has in the
company’s strategy was then defined for this study as a dependent variable.

3.1.2. Independent Variable

The independent or experimental variable is the one that the researcher manipulates
in the study and is considered the cause of the dependent variable [59]. These variables
were divided into three groups: (1) Variables of the Organizational Environment: Size of
the company; Industry in which it operates; Position that the interviewee occupies in the
company; (2) Variables of Sustainability Relevance: The relevance of sustainability for the
company; Motivations to become Sustainable; Sustainability issues, Existence of sustain-
able behaviors; Disadvantages and difficulties to adopt sustainable behaviors; (3) Strategy
Characterization Variables: Agenda 2030; Sustainability as a business opportunity; Sustain-
ability as an obligation; Sustainability goals; Tools used to formulate strategies; Sustainable
tools available. All the variables included in this research project are related and directed
to two related concepts: sustainability and strategy formulation, which will be explained
later. These must be able to be measured, which implies that they are operational [59].

The final interview script is detailed in Appendix A.

3.2. Data Collection

After a thorough analysis of all existing research methods, the semi-structured inter-
view was selected as a privileged information-gathering tool that allowed us to gather
a huge and varied amount of information that would otherwise not be possible. These
focused on the problem under study and following a script of topics and questions coming
from the theoretical framework so that all interviewees could express their opinions with
freedom of time and words. The interview script was validated by three professionals with
strong academic and practical knowledge of the research area. The interview scripts were
made to obtain better knowledge about the relevance of sustainability for companies and
understand how it is integrated into the company’s strategy to deepen aspects related to
the study object.

All the interviews, which we designated as exploratory, were conducted online due to
the pandemic situation and were undertaken by one of the researchers. The objectives and
the scope of the research were clarified to the interviewees, and consent was obtained to
participate in the study and to record the interviews. Interviews took place between May
and August 2020 and were recorded, in audio support, for later transcription and content
analysis. They had an average duration of 30 min and were transcribed chronologically, in
Word document format, with fidelity to the speech.

4. Data Analysis

The first tools used to analyze the content of the interviews were the Word Frequency
List and the Word Cloud allowing us to visualize the words that were most frequent
during the interviews and thus draw some relevant conclusions. As previously mentioned,
text mining was conducted as a form of qualitative analysis, to obtain from all inter-
views the most relevant information to be analyzed and discussed as stated by Goswami
and Shishodia [62].

The second method used in text mining was Word Association. This qualitative
methodology is widely used in specific research areas and investigations such as psychol-
ogy and sociology [63,64]. This methodology is based on inferring which words are most
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often associated with each other to understand the concepts and themes most relevant to
the interviewees that should be studied [64,65]. In total, four of the most debated words
and concepts during the interviews were chosen as objects of analysis.

The research’s main goal fell on a group of interviews with Portuguese professionals
that got themselves in a position of leadership or management. After an intensive method
of analysis, the choice was emphasized on a privileged focused problem guided by many
questions and topics under the logic of interviews that could express the point of view of
those with experience, with complete freedom.

Before choosing the personalities, research about their backgrounds was made, and
the selection was guided to a path of professionals with an academic background and
practical knowledge, a symbiosis that culminates in a powerful connection to this research
project. The most significant knowledge that those individuals bring to this work has
no similarity to another type of connection that we can fulfill in a pandemic time of few
physical movements and fewer meetings. That is why this knowledge leads us to the
relevance of sustainability in companies and their strategies to understand the purpose of
deepening aspects connected to our object of study [66].

The sample that was collected represents the principal concern of representation
of a process determined by selecting the number of subjects participating in this study.
The number of 25 was reached by the pretensions of what we want to do, dealing with
practical and theoretical knowledge in those areas of interest. Directors and managers of
organizations are the main attraction since they are the actors inserted at the core who can
provide the knowledge and detailed information on management’s used process to fulfill
organizational objectives better.

4.1. Text Mining

From the 25 conducted interviews, it was possible to obtain relevant information
that allowed identifying and analyzing the differences and similarities between the inter-
viewees’ opinions, and that is very important to conclude [67]. Several tools were used
to analyze the data, and the most important topics under research were organized ac-
cording to the different categories on which the text mining was done, demonstrated on
the following pages. Subsequently, all the qualitative results gathered from this detailed
analysis must be appropriately compared to the literature and emerging theory to reach
valid conclusions [68].

4.1.1. Word Frequency

The first tools used to analyze the content of the interviews were the Word Frequency
List and the Word Cloud allowing to visualize the words that were most frequent during
the interviews and thus draw some relevant conclusions. Figures 3 and 4 shows the results
for the word frequency analysis.

It can be observed that the word most commonly used was sustainability. This comes
as no surprise due to the topic of the interviews but also, from a historical perspective,
sustainability has always been a key theme in many discussions on various issues, however,
it has increasingly gained notoriety and recognition from the business world that increas-
ingly sees this topic as an opportunity to evolve and ensure long-term success [25,66].
The particular position sustained by the generality of the interviewees, when questioned
about the relevance of sustainability was to demonstrate the importance that this subject
has for the organization and that this has to be considered as a fundamental theme in
the strategy of the company, at the same time it should be one of the main values to be
followed by them, being in line with the ideas of Cochran [30] when he stated that the
issue of sustainability for organizations has undergone a major change in the way it is
viewed, moving from a marginalized issue to something completely central to the success
of any company’s strategy. On the other hand, when questioned about certain behaviors
and evidence, sometimes it does not correspond to the discourse that it has prepared, and
sustainability is not integrated into the company’s strategy as it should be.
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When analyzing the images described above, other words deserve to be targets of
analysis. One of these is strategy, the interviewees defined it as something central to
achieve the objectives that were previously defined, however it was mentioned several
times that this is influenced by the tools that the company has at its disposal and that
directly influence the decisions that are taken by the company, agreeing with the definition
of strategy as a set of objectives, purposes, and goals to be achieved from a set of decisions
that are taken with the help of certain tools [1]. Going a little further, some interviewees
complain about the lack of tools that end up helping to integrate the issue of sustainability
into the company’s strategy, stating that most decisions are not taken in this sense because
the company does not have at its disposal the means to do so, sometimes through its own
fault and because sustainability is still seen as an obligation and not an opportunity, other
times because no tool incorporates sustainability at the heart of all decisions, and this
proves that in today’s complex and changing business environment in which companies
operates it is necessary to carefully develop strategies that promote sustainability as a
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central theme and not as an obligation, in order to gain a competitive advantage in the
long term and to remain competitive [25]. There are also other words widely used by the
interviewees and which will also be the subject of analysis at a later stage, one of these
cases is the values and how these are esteemed, the way they are integrated and used in
the company’s strategy and whether they are really followed, and there is evidence of
this, or whether on the other hand they are forgotten and put aside to the detriment of
the opportunities that arise in the market. The values must be present in any company’s
decision-making process, and when they are followed, they have only to gain by having
the ability to increase the existing trust between customers and the company [69].

Simultaneously, other keywords such as SWOT analysis have great importance in
these interviews’ content and must be analyzed in detail, considering their relationship
with other frequently used words. As it was inferred from the interviews, this is still one of
the most used tools by any company’s management, however, people have not realized the
correct way to work with it [70].

Many of the interviewees when questioned about the way sustainability was inte-
grated into the company’s strategy, divided the concept into three different strands: an
economic one where they mentioned the importance that adopting sustainable behaviors
can have for the company’s financial health in the medium and long term, another one is
the social, where depending on the interviewee’s industry, they developed several behav-
iors to support the local community and social responsibility, and finally, the third one is
environmental, where they listed several pieces of evidence of behaviors such as reducing
GHG emissions, reusing raw materials, recycling, reducing the use of plastic, among others.
All of these responses show that the success of companies in the future would depend on
their ability to meet financial, social, and environmental needs, also known as the Triple
Bottom Line, and later considered to be one of the best ways to integrate sustainability into
business strategies and leverage them for the future [54,71].

Another of the themes often mentioned during the interviews were the values, where
most of the interviewees, when questioned, defined them as guidelines for the company’s
behaviors in the market and influenced its strategies, yet some of the interviewees stated
that that values are often set aside when there are sometimes more financially advantageous
options for the company, and this situation is also influenced by the size and industry in
which the company operates. This proves Bora et al. [72] theses regarding the large number
of researches that were conducted in the area of management and strategy, however little
was studied about the importance that values, mission, and vision of a company can have,
to achieve the strategic objectives of a company, feeling that these are still put aside when
it is necessary.

Finally, it is also worth mentioning another three words that stand out in this cloud of
words. One of them is opportunity—for most of the interviewees, this is a keyword that
demonstrates how sustainability should be faced. It is easy to realize that for many of the
respondents, this is still a concept seen as an obligation and not as an opportunity and this
mentality has to change quickly [34]. The other two words are relevance and evidence—
many of the answers obtained addressed the importance and relevance that sustainability
has for the company, responding that this is a very important issue in the strategy and that
there are concrete measures that prove it. However, when we look for evidence, in some
cases, this does not happen, which shows that there is still a great difficulty for companies
to choose the path of sustainability over the easier path that is to try to make a profit at any
cost, without thinking about the future of the company in the long term [73].

4.1.2. Words Association

The second method used in text mining was Word Association. This qualitative
methodology is widely used in specific research areas and investigations such as psychol-
ogy and sociology [63,64]. This methodology is based on inferring which words are most
often associated with each other to understand the concepts and themes most relevant to
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the interviewees that should be studied [64]. In total, four of the most debated words and
concepts during the interviews were chosen as objects of analysis.

The first word to be analyzed was the strategy. Figure 5 show the word association
for Strategy.
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It was practically universal for all the interviewees that strategy is an indispensable
mean to reach the expected results and objectives and, in this way, to guarantee a good
functioning of their companies in obtaining a competitive advantage in their business
environment. This proves what Michael Porter stated many years ago, that any company
that wants to reach success has to have a well-structured and defined strategy in three
basic pillars in order to create a competitive advantage over its competitors [74]. So, it
is easy to understand why words such as business, company, results, and behaviors
are well associated with strategy. Besides this, the word sustainability and integrate
were among the most associated with strategy and this means something because more
managers and directors of companies are realizing that it is inevitable to choose the path
of sustainability and that it is necessary to change the way of thinking and acting on the
market, for this sustainability must be integrated as a fundamental theme in the strategy of
any company. Like Chung et al. [25] mentioned, companies that do not realize this quickly
will end up suffering the consequences of their decisions because the market is increasingly
complex and volatile, resources are becoming scarce, competition is increasing, and as
such, it is necessary to change the capitalist mindset to generate profit at all costs, even if
compromising the future of the company in the long term and begin to choose other paths.

The second word analyzed was sustainability. Figure 6 show the word association
for Sustainability.
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In this table, we address the theme of sustainability and its relationship and association
with other words. Looking at the table, it is easy to conclude that the associated words are
similar to the previous one. According to most of the interviewees, there is no escape, and
it is necessary to understand that sustainability and company are two words that have to
be connected and where the second cannot exist without integrating the first. It is possible
to visualize in the table that the second and third words most associated with sustainability
are “strategy” and “relevant” and this happens because they are directly related to the
topic and this is demonstrated in some of the questions asked during the interview. In
the first place, it was asked if sustainability is a relevant issue for the companies to which
the interviewees belonged, and most of them answered yes. However, when asked how
it was integrated into the company’s strategy, the answers varied. Some stated that a
sustainability department was created to integrate the issue into the company’s strategy,
others affirmed that the issue has always been part of the company’s daily routine, which
is not later proven in their behavior. Further, others stated that they have no specific
measures to do so and that they adopt isolated behaviors in this sense, using the business
model and the industry where the company is inserted as an excuse. At the same time, all
those interviewed recognized the importance that the issue of corporate sustainability may
have for the future of companies and that despite being a concept somewhat exploited
by most companies there is much space to grow and work in this direction. This is in
line with what was written by some authors such as Dangelico et al., Hoffmann et al.,
Lloret, and Reuter et al. [50,51,53,75], where they explain that organizations that look at
the issue of corporate sustainability with responsibility and take into account the impacts
that their actions may have on the environment, planet and society, will naturally achieve
an economic return, competitive advantage, and better performance.

The third word analyzed was value. Figure 7 show the word association for Value.
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The particular position sustained by most interviewees when questioned about the
values relates them to environmental concerns and guidelines that guide the strategic
decisions taken. For some of them, these values have a shelf life of 2 to 3 years and must be
adapted according to the characteristics of the environment, hence words such as nowadays
are quite associated with it. The main question made to the interviewees about values
was that when a company has to take strategic decisions, what is taken into consideration
first: is it the values of the company or do they take at any cost the opportunities of the
market, even if it goes against the values. The answers were divided, although everyone
agreed that these are very important and should always be followed, many said that they
would not be true if they stated that this happens; often these values are ignored, whether
by what the market requires or by choice of the company and their behaviors reflect this.
However, there is a willingness from the interviewees to change this mentality. One of
the interviewees mentioned the fact that the size of companies influences this type of
behavior, and in a multinational where management differs from country to country, it is
sometimes more difficult to universalize values and follow them in all decisions. In turn,
another interviewee said that the behaviors and values of the company are the reflections
of its employees and as such this is a very important factor to take into account in the
recruitment phase of any employee. Another of the interviewees said that although the
values are quite important, we cannot be naïve and not admit that sometimes the market
and the external factors influence the decisions that the companies take, so it is impossible
to follow 100% the values of the company, for him, a balance must exist between the two.
According to Beerman [32], if a company has a certain mission, vision, and values, it should
try to follow them and not adjust to the circumstances of the environment, what should
change is the execution of the company’s strategy in the face of changing the environment’s
circumstances, but always maintaining and taking into account their values, vision, and
mission, being a little far from what is done by most of the interviewee’s companies.

The fourth word analyzed was SWOT. Figure 8 show the word association for SWOT.
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In this last table and being SWOT, an analytical analysis tool, it is easy to understand
why words like analysis, manager, model, and tool are the most used together with it
during the interviews. This appears as one of the most used words, concluding through
the interviews that it is still today one of the most used tools of analysis in the process of
formulating a strategy by the managers of a company. For the interviewees, this happens
due to its simplicity, ease of use, clarity, and it can analyze any context and situation, such
as competitors, opportunities, and threats, among other situations. Through the analysis of
the interviews, it was possible to realize that for many companies with little investment
capacity, such as micro and medium enterprises, tools such as SWOT become indispensable
to create their strategies. However, many of these respondents also admit that SWOT
has its flaws and should be complemented with the use of other tools to make the best
decisions [5]. For the majority of the interviewees, the pandemic has exposed the need for
companies to reformulate and change their strategies. Issues such as sustainability must be
integrated into the core of these strategies and tools, because if this does not happen many
organizations will not survive. Tools such as SWOT, for their ease of use and accessibility,
can be an opportunity and salvation for them, allowing them to change their mindset and
way of acting without having to invest a large amount, but for this to happen SWOT also
needs a major reformulation. This reaffirms what Hill and Westbrook [19] said in the past,
that due to all the flaws and criticism to which SWOT was subjected it was time to stop
and reformulate it.

4.1.3. Bigrams and Trigrams:

One of the most used text mining techniques is bigrams and trigrams. This happens
because multi-word features can provide information that is sometimes more relevant and
efficient to obtain objective conclusions than analyze single words that are isolated and
often challenging to understand the context [76]. When analyzing a bigram or trigram, it is
normal to find phrases with articles or pronouns in the most frequent ones, however, in
this data analysis in the case of bigrams, these stop words were excluded to analyze the
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ones with more relevance. Figures 9 and 10 shows the resulting bigrams and trigrams for
this research.
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At first glance, it is observed that the most used bigram during the interviews was
“sustainability is”. It was perceptible that the concept has different definitions for each one
of the interviewees. Sustainability is a confusing concept where there is a set of definitions
and opinions about it [77]. By analyzing the interviews it is possible to realize that the
concept of sustainability is very broad—for some it is seen as an obligation and they
comply with certain measures because it is necessary to operate in the market, for others
sustainability is the only way forward and if it did not exist their companies would not exist
either. In some cases it is seen as an opportunity to expand their services and products, and
there are also other situations where they consider that sustainability is a very important
concept for the future of all companies and that it can play a very important role in three
fundamental areas of any company—the economic, social, and environmental parts. All
the bigrams and trigrams identified in the table are somehow connected, if the former
bigram leads us to understand the variety of definitions that sustainability creates, it is
also necessary to understand the others. As one of the main objectives of the interview
is to understand the relevance of sustainability in companies and how it is integrated
into their strategies, it is normal that bigrams and trigrams such as “relevant enough”,
“integrated into”, “making decisions”, “into business strategy”, and “the center of” are quite
pronounced. However, it is important to analyze and understand that they demonstrate
what is intended to be discovered, that is, the relevance of the topic for the company, the
business strategy used, how sustainability is integrated into it, and the decisions made in
this sense. By looking at the interviews in a generalized way, it is possible to infer that
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the subject of sustainability has been gaining more relevance, however, if we translate it
into strategic terms, there is still very little evidence of sustainable practices on the part of
organizations. This is much to the fault of those who run the companies but also due to an
evident lack of tools that integrate sustainability as a major dimension of any strategy, to
make sustainable decisions that create evidence that the subject is taken into account and
important for the company.

4.1.4. Text Correlation and Mind-Mapping

The correlation of words is of great importance in text analysis such as text retrieval,
keywords extraction, and text clustering, among others [78]. Text correlation is a high-
profile task in different fields that allows us to preserve specific patterns and relationships
between words that lead us to draw important conclusions from the text under analysis [78].

According to Biggs and Ramsden [79,80] the mapping techniques made it possible to
illustrate the information analyzed in the form of figures and diagrams, enabling a much
easier understanding of the relationship between all the themes, contributing to a more
effective and conclusive analysis by the researchers. In agreement, Davies [81] affirmed that
more students, researchers, and analysts have used software mapping tools as an analytical
methodology in recent years. These are used to allow detailed analysis of concepts and
the various relationships between them, using diagrammatic relationships rather than
written or verbal methods, to provide a clearer way to illustrate the understanding of
complex topics.

When looking at the mind map in Figure 11, it is possible to see that it is divided
into subgraphs of words with different frequencies. Starting by analyzing subgraph 08, it
consists of three words that are undoubtedly connected and interlinked. In the case of a
business organization, these face highly diverse risks that they have to recognize, reflect on,
and handle. For Loebbecke and Wareham [82], recently, business decision making under
the uncertain external environment of markets becomes more complicated than before, and
for a company to be able to face this, it is indispensable to have a business strategy that
allows it to analyze the various aspects, not only financial but also organizational, adding
the customer satisfaction to achieve the defined objectives. Thus, these authors confirm
what was possible to take from the interviewees, and that is demonstrated in the mind
map—any company needs to have a well-developed and planned strategy, if this does not
happen, it will not achieve its objectives.

Concerning subgraph 07, one of the main pieces of information to retain from the
interviews is that the word management is significantly associated with the concept of
strategic management, this is related to all the management processes of the company since
the choice of vision, mission, objectives, analysis of the external and internal environment,
and implementation of the strategy [83]. Simultaneously, the management concept is linked
to other words like “follow”, “actually”, and “achieve.”

In turn, subgraph 06 is linked to subgraph 02. In regards to 06, it started by analyzing
the word tool that was one of the most frequently used during the interviews. One of
the conclusions drawn from this mind map is that the interviewees often use tools to
plan the company’s strategy. When asked what tools they used in their daily tasks, the
answer suggested that most of the time, not only one is used, but several that eventually
complement each other and allow better planning. One of the questions asked was if
there was a need to create tools to incorporate sustainability into the core of all decisions
to facilitate all companies’ lives. The answer was unanimous, and everyone said yes,
demonstrating a clear gap in this field, which may be one reason why companies do
not integrate sustainable perspectives into their strategies. This reaffirms what was said
by Chung et al. [25], when they mentioned that companies have to find new ways to
adapt and develop their strategy, seeking other alternatives to remain competitive. About
subgraph 02, it contains a word that was widely used by the interviewees, and that remains
today as the main objective of all companies, which is “profit”. Besides this, words such
as “decision”, “generate”, and “make” are part of it that makes sense because to generate
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profit is necessary to make decisions that are useful to achieve this objective. Nevertheless,
another word highlighted was “help”, which demonstrates the need that some interviewees
expressed to find a tool that allows reconciling the issue of sustainability with the constant
obsession to make a profit at any cost and that demonstrates that if companies choose the
path of sustainability, good financial results are something that will appear naturally. As
the subgraphs indicate, this is the right “way” to achieve long-term success, reaffirming
what Robbins [2] stated that companies should not pursue profit maximization as their
primary goal and that efforts should be made to change the mindset of managers and
administrators to realize that other goals, such as minimizing the impact of decisions
on society and environment, enhancing the corporate image, and practicing sustainable
management are even more important.
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As far as subgraph 03 of the mind map is concerned, it allows us to address one of the
most talked about topics during the interviews: the SWOT analysis. For part of the sample,
this is still a very useful tool used in several situations, yet many interviewees consider
that SWOT analysis needs a reformulation to adapt to what the market today asks and
needs [19]. It is also important to mention that it is possible to visualize in the mind map
that this subgraph 03 is also linked to 07 and 02 from the words “useful” and “achieve”,
demonstrating the value that this tool can have for the company to achieve its goals.

Subgraph 05 includes the words “integrate” and “new”. Through the reading of the
interviews and successive analysis, it becomes visible that these two words are directly
associated with the need that the interviewees referred to create new tools that put sustain-
ability as the central dimension of them and that allow them to measure the impact that
their decisions have on society, the planet, and the environment. This involves adopting a
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perspective of sustainable management that goes according to what Constanza [84] said
when he mentioned that companies must have the ability to meet their needs without
compromising the welfare of subsequent generations.

Looking at subgraph 04, it is composed of the relationship between two words: “ob-
jective” and “change”. One of the interview questions was related to the company’s future
objectives, mainly in sustainable terms. The word “change” has a strong link with “objec-
tive” because it is mandatory to change the companies’ strategies if they want to remain
competitive in the long term and thus achieve the objectives they have set themselves.
There is already some evidence of these changes, such as changing the company’s fleet
to be electric, changing installations, changing production methods, changing the type
of services and products, among many others, but is still too little to demonstrate that
companies are changing and starting to look at the issue of sustainability with other eyes.
Robins [58] has affirmed that more stakeholders (consumers, shareholders, employees,
communities, suppliers, and governments) believe that organizations must maximize the
positive impacts on the environment and society and minimize the negative ones, for this
to happen, it is imperative that companies change their way of thinking and acting.

Finally, in subgraph 01, several concepts were discussed during the interviews and
were related to each other. One of these links happened between the word “behavior”
and “evidence”. During the interviews, all the interviewees, when questioned about the
relevance of sustainability for the company, answered that it was vital, then when asked
if their behaviors reflected this, most of them answered yes. However when asked for
evidence of these same behaviors, in some cases what was said did not correspond well to
the truth, demonstrating that it is necessary to act in this sense and change and quickly,
because in the medium-short-term the companies that do not will suffer the consequences
of this. Moreover, when questioned about what sustainability is for them, most managers’
particular position is to divide the issue into three strands—the environmental, economic,
and social, agreeing with what Elkington [54] said with the concept of the Triple Bottom
Line. Finally, it is important to mention that the interviewees assume that although sus-
tainability is often an obligation for the company, it should be seen as an opportunity, as
mentioned in the mind map. As Cuevas [31] referred, many factors have helped to enhance
sustainability, and this growing concern, with the subject, yet, although there is a greater
mobilization to make the issue part of the agenda of the organizations’ strategy, there are
still no significant changes that accompany the importance that the issue has to ensure
success in the future of companies. At the same time, consumers are more and better
informed, more responsible in choosing their products and services, and the scarcity of
resources and climate change are a big warning that things need to change. Moreover,
there is a perfect notion that without meeting certain sustainability criteria, companies will
have no future.

4.1.5. Text Clustering

Text clustering is one of the most important texts mining techniques. Clustering of the
text plays a vital role in efficient document organization, summarization, topic extraction,
and information retrieval [78].

One of the topics discussed during the interviews was the role of values in a company.
The particular position sustained by most managers, when questioned about the role of
values, tends to associate them with environmental and sustainable concerns. For these,
the values also have a lifetime and as such should be changed according to market trends.
This data analysis also showed us that the greater the importance and relevance of the issue
of sustainability for the company, the greater would be the attention given to values, much
to the fact of sustainability being one of the main values of companies today. In these cases,
it is mandatory that they are followed 100% because the business depends very much on
the same [85].

Therefore, and as it is possible to see in the figures, the values are very much associated
with the theme of sustainability and sustainable practices and their behaviors. The word
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“sustainability”, which can be found in the pink branches of Figure 5, is linked to other
words such as “relevance”, “company”, “change”, “integrate”, “center”, “important”,
“behavior”, “impact”, and “obligation”, among others. All these relations demonstrate
what was said by the interviewees, that is, the theme of sustainability is something relevant
for companies, yet this importance must be put into practice. Some companies already
have behaviors and evidence that demonstrate this, however in other cases, this is a process
still quite delayed, and as such, it is necessary to change quickly and put sustainability
at the center of any decision and later behavior and for this to happen it is necessary to
adapt their strategies [54]. For part of the sample, the issue of sustainability is still very
much seen as an obligation and it is urgent to change their mindset, it is necessary to
demonstrate that as Dangelico and Reuter et al. [50,53] stated the organizations that take
into account the theme of sustainability into their decisions and the impacts of their actions
on the environment and society may achieve economic returns, competitive advantage,
and better performance.

As can be seen in Figure 12, one of the questions in the interviews was how sustainabil-
ity was integrated into the company. If we look at the branches that contain sustainability,
these are linked to the green stems containing the word “strategy”, so by analyzing the
figure, it is possible to conclude that there is a relationship between the two words. As
Drucker [86] underlined, the word “strategy” can be defined as a perspective or way the
company expresses its mission and vision, its objectives, its relationship with the market, its
resources, and its way of acting making decisions. That said, and confirming the relevance
given to sustainability by the sample, it must be integrated into the company’s strategy.
This leads us to approach another topic: the tools used to formulate the strategy, what they
consist of, and how sustainability was or is integrated by the interviewees’ companies.
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One of the great advantages of text clustering is that it allows us to correlate all the
themes and understand the links between them. As such, we can see that both the word
“sustainability” and “strategy” are also linked to the word “tool”. When asked how they
integrated sustainability into their companies’ strategy, many referred to the creation of
a sustainability department that was responsible for this task. However in micro- and
medium-sized companies where this department did not exist, when it was necessary to
make a decision, the issue of sustainability often did not even enter the equation. Next, the
important role that tools can play in the decision making and strategy formulation process
was also highlighted. When asked which tools they used in this process, several were
mentioned, such as the Pest analysis, the materiality matrix, the play to win model, five
forces, and the SWOT analysis. It was also possible to conclude that undoubtedly, the most
used tool is a SWOT analysis, for its simplicity, ease of use, accessibility, and because it can
be used for any situation and context. Although, it can sometimes lead to subjective and
somewhat ambiguous conclusions, but there is no doubt that it is the number one tool [5].

As the environment changes, companies need to realize that they have to
change—there are goals more important than just profit maximization, such as practicing
sustainable management that allows the company to be prepared for all the risks and
vulnerabilities associated with environmental changes such as climate change and resource
scarcity [2,31]. The pandemic itself has once again shown the need for companies to adapt
their strategies to be prepared to face any circumstance. This sample also shows us that
more companies are starting to assume sustainability issues as one of their core values.
This is a very relevant issue, and today companies realize that many times when betting
on sustainable measures, even though at first, they may lose money in the short term, but
in the long term, they will have a much higher return and will be more prepared to face
the future [71]. However, one of the big flaws in this chapter for the sample is that today
the existing tools do not integrate sustainability as a central and mandatory dimension
of them, or those that do are very few and therefore do not help companies develop in
this field. They conclude that the number of sustainability tools does not go according
to the theme’s relevance and, therefore, it is essential to start investing more in this area.
More research and work should be done in this area, both academically and professionally,
because for most respondents to achieve success, it is necessary to think about the long
term, and for this to happen, sustainability should inevitably be one of the pillars of any
strategy, something that has not yet happened for what was concluded from the evidence
of the interviews. It was also concluded from the interviews that if in the case of macro
companies, due to their investment capacity, they can pay to have access to tools that help
them in this sense, and when these do not exist, they pay consultants to produce them. In
the case of smaller companies, this does not happen and as such, they have great difficulties
in acting and developing a strategy based on sustainability, therefore the creation of these
new tools can be a great contribution to their strategic planning process. These tools will
always be useful and advantageous for all companies, nevertheless, they will be even
more essential for micro and medium-sized companies, which in turn do not have the
same financial resources as large companies. So, first of all, it is also up to universities and
business schools to change the mentality of managers, and it is evident that if there is a
willingness to set an agenda in companies, it starts with people and the training they have,
so it is vital to instill in people.

Following this path, as we look at the figure, we also see that the word “tool” is
linked to the branch of the word “SWOT”. As it was possible to realize throughout this
data analysis, it was demonstrated from the interviews that it is essential to invest in the
creation of tools that insert sustainability as a central dimension of them and that in a
certain way help to minimize the impacts that business decisions have on society, planet
and environment. For the interviewees, it makes sense to bet on a simple tool, easy to
learn and use, without costs for the company, and able to be used in any industry and
company dimension [5]. According to Sammut-Bonnici and Gale [87], the objective of
SWOT analysis is to use the knowledge that an organization has about its internal and
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external environment, develop strategic options taking into account their impacts, to help
formulate the strategy of companies.

To conclude, this data analysis allowed us to realize that in recent years, although
issues such as sustainability, environmental awareness, and social responsibility have
gone from marginalized concepts to very important for the community in general, it
is necessary to continue working to change the mentality of organizations that still see
these issues as invalid and unreliable alternatives to achieve their goals. It is essential to
change the mindset of profit maximization at any cost and realize that, as Dangelico and
Reuter et al. [50,53] referred, companies that are concerned about sustainability and the
impact of their actions will naturally reach economic returns, competitive advantage, and
better performance, for this to happen companies must understand the need to change to
be able to resist in remain competitive over the long term.

5. Discussion and Findings

The first question in this research was “How is sustainability integrated into business
strategy?” This was answered in each of the 25 interviews, and in all of them, the intervie-
wees first mentioned the importance and relevance that sustainability has or could have
in the future of the company and this comes as no surprise because, as Bolis et al. and
Chung et al. [25,66] said, although sustainability from a historical perspective has always
been a key theme in many topics, it has increasingly gained notoriety and recognition
from the business world that increasingly sees this issue as an opportunity to evolve and
ensure long-term business success. Regarding the way sustainability is integrated into
their strategies, the 25 interviewees gave several answers. Concerning macro companies,
because of their investment capacity, sustainability departments were created within the
company to help integrate this issue into the company’s strategy, creating processes, behav-
iors, and practices that help the company follow this path. As far as micro and medium
enterprises are concerned, for several reasons such as their size and the budget available,
they cannot create sustainability departments, so they resort to a set of tools that can help
them evaluate the company’s performance in this aspect and thus invest in it. However,
although the interviewees mentioned some ways in which sustainability is integrated
with the company’s strategy, they also mentioned that it is necessary to evolve a lot in
this direction, it is necessary to have more investment in the issue, to create new tools
that integrate sustainability as a central concern and that be able to promote a change
in the strategic planning of companies. These will make even more sense in micro and
medium enterprises for not having such investment capacity to acquire any tool they need
or to pay consultants to create these same tools. This conclusion follows in line with what
Annunziata et al. [88] noted when mentioning that companies that care about the subject
should bet on the creation and development of tools and capabilities that lead them to
focus on sustainability as a way to be and acquire competitive advantage from this.

The second question in this research was “Are the sustainable values of a company
relevant enough to influence the decisions taken? How are the consequences of a decision
and the impact it may have on society thought through in advance, to avoid damaging
business decisions?” This research question encompasses two questions, although both
are related, and the respondents’ answers to the first question ultimately influenced the
second. In general, it was possible to observe that the majority of respondents consider
and are aware of the importance that values have in the company and establish a strategic
framework based on them, which are often based on sustainable concerns. As such, if they
are followed, the decisions that are taken take into account the impact they may have on
society, thus avoiding making decisions that harm even the company itself in the future.
This confirms what Elkington [54] said, that soon companies would have to change their
behavior, the market has changed many in recent years, the same indicators no longer
influence it and as such companies need to invest carefully in the development of new
strategies capable of effectively adapting to the needs of today’s world and thus issues
such as sustainability and environmental awareness must be part of them. At the same
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time behaviors should be adopted that in no way negatively affect the environment and
society in which we live. However, in other interviews, it was possible to realize that the
question of profit maximization is still their main objective and although the values are
something important for them, they are often forgotten when, in order to obtain profit, the
market demands another kind of behavior. This is something that goes completely against
what Robbins [2] said when stated that as the environment changes, companies should
not pursue profit maximization as their primary goal, efforts should be made to meet
the public’s expectations of businesses, to enhance the corporate image, and to practice
sustainable management.

Another research question was “For what purpose is the SWOT used by managers of
a company? Is it seen only as a useful tool for making decisions that can generate profit
in any way, or does it help companies to take other concerns into account when making
decisions?” Regarding question number three, it was unanimous to all respondents, and
with this possible to conclude, that SWOT analysis remains a widely used tool to help
formulate the company strategy. This happens because of its ease of use, accessibility,
and ability to analyze any situation. At the same time, it is seen by all as a tool that
can be used to support the analysis of competitors, suppliers, markets, products, and
services, among other examples, and aims to help the company to acquire competitive
advantages over the rest of the market and with this obtain profit [5]. However, it was
also possible to observe that when it is necessary to make a more complex and thoughtful
decision about certain issues that are a little out of the context of rapid analysis, such as
sustainability, it is devalued and is mentioned at the same time that it needs to adapt to
new trends in the business market to become more useful to them, agreeing with what Hill
and Westbrook [19] said.

Research question number four was, “Today almost all companies have values, which
are related to environmental concerns, however, there is evidence that these values are
indeed being followed, and what management tool do they use to achieve them?”. As
previously mentioned, for a part of the sample, the values are associated with environmen-
tal and sustainable concerns and these work as a strategic framework for the behaviors
and decisions taken by these companies. As a consequence of this, there is evidence that
these values are being followed, such as the reduction of GHG emissions, reuse of raw
materials and water, investment in renewable energy, eco-friendly facilities, social actions,
and betting on the local community, among others. To achieve this, tools such as the
materiality matrix, playing to win model, SWOT analysis, and Pest analysis, among others,
are used. In other cases, sustainability departments are also created. There is a part of the
sample that is in line with what Cuevas [31] said, when he warned that climate change is a
reality, the vulnerability of companies will be increasing, and the risks they face will as well,
and so it is necessary to adapt the behaviors and demonstrate evidence that companies
are concerned about this and are fighting to change the paradigm. In the other interviews,
this evidence does not exist for several reasons, but mainly for two. Firstly, because the
question of profit continues to be the priority of some of the interviewees’ companies and
if it is necessary, the values are placed in the background and forgotten. Secondly, because
of the lack of tools to help formulate strategies framed in values with sustainable concerns
and where the central dimension of it is sustainability, and where the impact of each
decision is taken into account, eventually confirming what Yu and Ramanathan [88] said
when commenting on the need to create and explore the development of environmental
management capabilities capable of giving greater support to companies in this area.

The last research question was, “Is sustainability relevant enough for a company to
change the way it works, its procedures and be guided by a tool where sustainability
is at the center of everything?” Through data analysis, it was possible to conclude that
sustainability has been gaining more notoriety and relevance within organizations in the
last few years. Despite this it was concluded from the interviews that the majority of
companies continue not to give adequate importance to the subject, and as such, there
is no evidence of significant changes in the strategies of the companies. Concepts like



J. Open Innov. Technol. Mark. Complex. 2021, 7, 18 24 of 31

sustainability and the “Triple Bottom Line” have been more in organizations’ daily agenda,
and stakeholders are more informed and demanding. It has become an international focus
to implement environmental protection activities and social responsibility, and as such
any company needs to realize what is going on with their external environment and act
quickly [54]. So it is possible to conclude that sustainability has the power to change a
company’s strategy, procedures, and way of thinking, however, there is still a long way
to go. It is imperative to invest in sustainable oriented tools to respond to market needs
and remain competitive, confirming what Elkington and Hubbard said when stressing the
importance of developing new strategies that would follow the evolution of new trends
such as the Triple Bottom Line.

After defining all the findings through the observation of the analysis data and discus-
sion of results we presented and were able to observe in them the need to invest in new
tools we present as a corollary the proposal of a new tool called SWOT i. SWOT analysis, as
we know it, is a strategic tool that presents the articulation between Strengths, Weaknesses,
Opportunities, and Threats to help managers make decisions based on more information
with higher accuracy [89].

ISCTE’s strategy team developed a new adaptation of this analysis, creating the so-
called SWOT i, also called SWOT ISCTE Business School [90]. This consists of elaborating a
map based on strategic pillars, with the assumption that the strategy is planned based on
the dimension of each one of these pillars. Simultaneously, this tool allows a transversal
approach over all the strategic paths, working as a “lens” to visualize the strategy. Each
strategic pillar will always be defined according to the organization, and all SWOT analysis
will be framed with the strategic pillars considered, forcing us to contextualize the analysis
and put it in perspective. In turn, the SWOT i matrix integrates the concern with the scope
of sustainability since this is an increasingly relevant issue and present in management
decision making. This happens because although organizations have established a strategic
framework based on certain values with environmental, social, and economic concerns.
In good truth, a more rigorous analysis at the heart of their operational model has left the
idea that the decisions of companies often forget these values, defending these actions
with the pressure exerted by the markets, which should not happen when we move from
thinking to practice. In SWOT i, values are placed at the center of strategic formulation,
which forces us to consider practices framed in the positive impact that actions may have
on society, forcing these two variables to be always present in decision-making.

Finally, it should be noted that whenever SWOT i is used as a management tool, two
questions must always be equated. First of all, if the actions are by the organization’s values,
and secondly, if they will have a positive or negative impact in environmental, social and
economic terms, such as contributing to an increase in climate change, scarcity of resources,
social inequality, and increased pollution, among others. This tool can be a giant input in
the development and integration of sustainability in the company’s strategy since, ulti-
mately, managers are always responsible for making decisions and their consequences [90].
Figure 13 presents the SWOT I framework.
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6. Conclusions and Future Research Directions

This article proposes an essential tool for open innovation, firstly integrating the
concept of open innovation in the context of both large firms and SME, and secondly to
encourage a collaborative approach to innovation by incorporating the dimensions that
compose the SWOT i. As such, the new SWOT proposed a collaborative–integrative tool
which is the essence of Open Innovation.

From the data analysis and the discussion of the results itself, it was possible to
discover some important key findings to mention. Based on our findings, we found that
most companies still do not have a sustainable perspective, but rather a short-term one,
where the subject of sustainability is constantly forgotten and sometimes not welcomed.
The vast majority of companies’ strategies do not place the values and impacts that their
decisions can have at the center of the strategic formulation.

About sustainability, some events such as climate change, scarcity of resources, the
2008 crisis, the volatility of markets, and the emergence of concepts such as “Corporate
Social Responsibility” and Triple Bottom Line were premises and motivations for companies
to begin to pay more attention to the issue of sustainability. Although all organizations
establish for themselves a strategic framework based on specific values, often based on
environmental, social, and economic concerns in good truth, through a more rigorous
analysis at the heart of their operational model and the evidence in this regard, it is
concluded that many actions of some companies forget these values, often defending the
same with the pressure exerted by the markets. Furthermore, although the paradigm
is changing, the issue of sustainability is still viewed by many as an obligation and not
an opportunity.

For managers, sustainability is very much related to the concept of the Triple Bottom
Line, being divided into environmental, economic, and social aspects. When questioned
about sustainable behaviors, managers find it difficult to evidence their presence in their
strategy. The 2030 Agenda had great importance in the change of mentality and thinking
on the part of companies, which began to take sustainability more seriously to contribute to
the fulfillment of the Agenda’s objectives. The main difficulty encountered by companies
in adapting to a new paradigm where sustainability should be at the center of any decision
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and strategy was the lack of tools to help formulate decisions and prepare companies
to do so.

There is a greater difficulty for micro and medium enterprises to have access to tools
that would help them integrate sustainability into their firms’ strategy. Firms nowadays
use several tools to formulate their strategies, however, and despite all the criticisms to
which SWOT analysis is subject, the SWOT analysis is still one of the most used for its
accessibility and ease of use. The great need to invest in tools that integrate sustainability
as a central dimension of them and that allow measuring and minimizing the impact that
each decision can have on society, planet, and environment and that can thus be used to
formulate the strategy of any company.

As this research has shown, despite the growing interest of the community in general
with the theme of sustainability, companies still do not have a sustainable perspective,
but rather a short-term one, and for many, the implementation of this concept in their
strategies is not welcome and is seen as something that slows them down from achieving
their intended goals. At the same time, there is still little evidence of behaviors based on
values with environmental, social, and economic concerns which follow in a practical way
all the interest generated around the subject. If companies’ decisions were evaluated, it
would be possible to determine that many times they pass these values to the background,
excusing themselves with the pressure exerted by the markets.

As it was possible to observe throughout the analysis of data and discussion, although
the issue of sustainability is increasingly trendy, it is still seen by some companies as an
obligation that often ends up diverting them from the main objective, which is profit
maximization. However, it is necessary to clarify that the mentality of companies has to
change, and they have to understand that sustainability is thinking about the long-term
success of the company, and if they do not think about sustainable management, this will
compromise the future of the company.

It was also possible to conclude that one of the biggest difficulties companies face
today is the lack of tools to help them integrate sustainability as a central dimension of
the whole strategy. In turn, the existence and creation of more tools that incorporate this
concept as a central dimension of all decisions will ultimately promote more responsible
decision-making, where each decision impact is taken into account, and company managers
will have full responsibility for the consequences of the same. The actors of entrepreneurs
who suffer most from this are small and medium-sized enterprises that often do not have
the financial capacity to invest in certifications and tools to help them develop their work
in this field of sustainability.

This must be a simple, practical, and accessible tool to all companies so that there are
no excuses for this topic to be taken into account in decision making. From the literature
review, it was possible to verify that the SWOT analysis has many flaws and does not
consider sustainability a central dimension.

As such and after defining the findings of the research, we present as a corollary a
proposal for an adaptation of the SWOT analysis as we know it for SWOT i, also called
SWOT ISCTE Business School, which integrates the concern with the scope of sustainability,
placing the values at the center of strategic formulation, finally taking into account the
impact that each decision may have in environmental, social, and economic terms.

Through SWOT i, it is intended to present a solution to all companies where their
future can pass to facilitate the integration of sustainability in each one’s strategy.
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Appendix A

Table A1. Interview script.

Research Objective Question Variable

Prove the need to create a management
tool that is useful for managers to
incorporate sustainability in all decision
making

Are company decisions at the strategic
level made based on values, resources
and skills or based on market
opportunities? What comes first?

Independent:

- Motivations to become sustainable
- Size of the Company
- Industry in which it operates
- Position that the interviewee

occupies in the company.

Offer companies’ managers a much more
complete tool where sustainability is the
support for all decisions, and which helps
companies to adapt to changes and
concerns in the market in a conscious and
considered manner.

Is sustainability a relevant issue for the
company? Why is it relevant to the
company?

Dependent:
The weigh that the role of sustainability
has in the company’s strategy
Independent:

- The relevance of sustainability for
the company

- Industry in which it operates

Offer companies’ managers a much more
complete tool where sustainability is the
support for all decisions, and which helps
companies to adapt to changes and
concerns in the market in a conscious and
considered manner.

What is the context, motivation or
premise that led the company to worry
about sustainability?

Dependent:
The weigh that the role of sustainability
has in the company’s strategy
Independent:

- Motivations to become Sustainable
- Industry in which it operates
- Size of the Company
- Sustainability as an obligation
- Sustainability as a business

opportunity

Incorporate sustainability concerns as a
central dimension of SWOT analysis and
increasingly present in management
decision making.

How is sustainability integrated into the
company’s strategy?

Dependent:
The weigh that the role of sustainability
has in the company’s strategy
Independent:

- Position that the interviewee
occupies in the company

- The relevance of sustainability for
the company

- Sustainability Issues
- Tools Used to formulate strategies
- Sustainable tools available
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Table A1. Cont.

Research Objective Question Variable

Incorporate sustainability concerns as a
central dimension of SWOT analysis and
increasingly present in management
decision making.

When the company discusses strategy,
what are the main sustainability issues
that come into this discussion?

Dependent:
The weigh that the role of sustainability
has in the company’s strategy
Independent:

- Sustainability issues
- Agenda 2030
- Sustainability goals

Incorporate sustainability concerns as a
central dimension of SWOT analysis and
increasingly present in management
decision making.

What evidence, behaviors and rituals
does the company’s strategy have to
drink sustainability at breakfast?

Dependent:
The weigh that the role of sustainability
has in the company’s strategy
Independent:

- Existence of sustainable behaviors
- Sustainability as a business

opportunity
- Sustainability as an obligation
- Sustainable tools available

Offer companies’ managers a much more
complete tool where sustainability is the
support for all decisions, and which helps
companies to adapt to changes and
concerns in the market in a conscious and
considered manner.

What practices have changed in the
company since this major concern with
sustainability? Has the launch of Agenda
30 by the UN and its 17 integrated
development objectives resulted in a
change of strategy by the company?

Dependent:
The weigh that the role of sustainability
has in the company’s strategy
Independent:

- Industry in which it operates
- Existence of sustainable behaviors
- Agenda 2030

Nowadays almost all companies have
values, which are related to
environmental concerns, however, there
is evidence that these values are actually
being followed and what management
tool they use to achieve it

How do you see sustainability as a
company, as an obligation or business
opportunity?

Dependent:
The weigh that the role of sustainability
has in the company’s strategy
Independent:

- Sustainability as a business
opportunity

- Sustainability as an obligation

Put in the center of SWOT analysis the
values and the impact that decisions have
on society so that these two variables are
present in the decision-making of all
managers who use the tool

What are the greatest difficulties and
disadvantages you felt to adapt to a new
world paradigm, where sustainability
incorporates or should be at the center of
all decisions?

Dependent:
The weigh that the role of sustainability
has in the company’s strategy
Independent:

- Position that the interviewee
occupies in the company

- Industry in which it operates
- Disadvantages and difficulties to

adopt sustainable behaviors
- Sustainable tools available

Does not identify the concern with
sustainability as one of the major
shortcomings of SWOT analysis, which
should be one of the central dimensions
of this tool

What sustainability objectives does the
company have defined?

Dependent:
The weigh that the role of sustainability
has in the company’s strategy
Independent:

- Size of the company
- Sustainability goals
- Tools used to formulate strategies
- Sustainable tools available
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Table A1. Cont.

Research Objective Question Variable

Create a new version of SWOT analysis
that incorporates sustainability concerns
into all decision making and that
subsequently allows for an assessment of
whether the decisions that were made by
managers had these concerns in mind
and the impact that these have in
environmental, social and economic
terms.

When it is necessary to make a strategic
decision, what kind of tool or conceptual
model to use to formulate it?

Dependent:
The weigh that the role of sustainability
has in the company’s strategy
Independent:

- Position that the interviewee
occupies in the company.

- Size of the company
- The relevance of sustainability for

the company
- Tools used to formulate strategies
- Sustainable tools available

Create a new version of SWOT analysis
that incorporates sustainability concerns
into all decision making and that
subsequently allows for an assessment of
whether the decisions that were made by
managers had these concerns in mind
and the impact that these have in
environmental, social and economic
terms.

Do you consider that there is a lack of
tools that incorporate sustainability as a
central dimension in existing strategic
management models?

Dependent:
The weigh that the role of sustainability
has in the company’s strategy
Independent:

- Tools used to formulate strategies
- Sustainable tools available
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