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Abstract 
The main feature of this paper is analyzing the relationship between entrepreneurship and 
sustainability, in the context of innovative times where sustainability represents a challenge 
for entrepreneurs to keep up with the market changes. Based on the fact that the main factors 
of influence on a business are the social factors, the environment, the politics and the finances, 
one of the objectives of this paper is to observe their impact on business development and 
how could it be used as assets to sustainable development. The purpose of this study is to 
identify the most susceptible domain of business on developing its sustainable side, on a 
European level. By selecting the most profitable businesses in Europe based on statistics and 
identifying their influencing factors, this paper managed to compare and classify it in terms 
of possibility to adopt a sustainable development. A larger documentation on this subject 
would help entrepreneurs to embrace new strategies and cross the barriers to help their 
businesses grow in a sustainable manner. 
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Introduction 
Globalization, digitization and sustainability are one of the main domains of interest of 
researches in the latest year. Focusing on the evolution of entrepreneurship, recent research 
(Cigdem and Sefer, 2019) showed that the entrepreneurial domain became the crucial factor 
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of influence for production and employment. Moreover, by mixing entrepreneurship with 
globalization, we can observe its impact on the economic growth and improvement. In their 
research, Levine and Rubinstein (2017) consider that entrepreneurship is a variable, which 
depends on a resource, such as the human being, the social environment and the financial 
capital. Hence, it was sustained by Marquardt et al. (2017) that the quality of services provided 
by entrepreneurs is linked to the customer satisfaction, crucial factor of influence in the 
business domain.  Looking back to the history of entrepreneurship, the rate of unemployment 
was the key aspect taken into consideration by the educational support and by the government 
when decided to invest in the young graduates to encourage them owning a business 
(Akinbola et al., 2015). Introducing the aspect that innovative ideas, which can increase the 
profits, may be generated as a result of driving a business globalized the concept of 
entrepreneurship, by generating new positions of employment and increasing market 
competitiveness (Zahra, 1999). Further research (Marquardt et al., 2018) showed that the need 
of organizations to focus their attention on the economy, ecology and social goals – known 
as the sustainability triangle – is vital, with the aid of politics, by turning sustainable thinking 
into law. As in any domain of activity, there are several factors of influence on business: 
uncertainty of business profitability, no capital for start up, lack of entrepreneurship education 
and no vision on the environment possible damages, referring to sustainability. Moreover, as 
concluded by Mateescu et al. (2016) on their research, risk management might also be taken 
into consideration on business development, to ensure the protection and cohesion of a firm. 
As pointed by Gyaneshwar and Nagendra (2017) in their study, even though the terms 
sustainable entrepreneurship, green entrepreneurship or eco-entrepreneurship are considered 
synonyms, the first term manages to differentiate from the others by focusing more on the 
environment and society, than financial profit (Pacheco et al., 2010). By a sustainable 
business, there is a need from entrepreneurs to protect the environment and the natural 
resources, by assuring the maintenance of business in time.  
 
Research background 
Entrepreneurship and sustainability 
Understanding the link between entrepreneurship and sustainability means defining the terms. 
But there is no good definition for either of it: as entrepreneurship means developing its 
business by own capital, sustainability supposes the capacity of a business to last, by 
protecting the environment. Thus, sustainable entrepreneurship may be defined as the 
relationship of coexisting between the human and the biosphere or the relationship between 
sustainable development and business activities (Schaltegger and Wagner, 2008). On the 
other side, as stated by Iyigun (2015), there are three dimensions of sustainability (fig.no.1), 
related to each other: societal sustainability (the relationship between the company’s value 
system and stakeholders’ needs), economic sustainability (the company’s capacity to handle 
its capital, the funds and the stock) and environmental sustainability (protecting the ecosystem 
in any possible way by the harming influences of the business sector). This is where the 
entrepreneur will get involved: his ability to adapt to the change (Iyigun, 2015) will motivate 
him to a successful way of transforming challenges into opportunities. 

 
Fig. no. 1 The three dimensions of Sustainability 

Source: elaborated by the author based on the research of Besler, 2009 
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Factors influencing sustainable entrepreneurship 
In their research, Gholamhossein and Ali (2016) explained that the factors affecting the 
sustainable entrepreneurship in small and medium enterprises are the following: customer 
orientation, staff training, human resources and social supports. Also, it was confirmed that 
hiring people that supports the ethical behavior and the values of a company related to the 
environment is benefic (Hoffman, 2005). Taking into considerations the factors motivating 
the sustainable entrepreneurs, Gyaneshwar and Nagendra (2017) considered the following: 
their green perspectives, market gap, running their own business, earning a living and 
ultimately, passion. Though, this are considered factors of the internal environment. Apart 
from this, there are as well some influencing factors of the external environment, such as: 
green marketing, implication of the government, thinking eco-friendly (Gyaneshwar and 
Nagendra, 2017). The changes brought by the technology and the innovation in general, 
changed the way entrepreneurs leads their businesses. As observed by Pacheco et al. (2010), 
to develop an eco-friendly business, entrepreneurs should focus their attention first on 
influencing the customer’s green behavior towards ecological products so that he believes in 
the green culture of the business.  
 
Methodology of Research 
This research is an outcome of an early PhD research, based on statistics made before the 
possible future changes introduced by the COVID-19 context. An empirical research will be 
made based on the existing scientific literature, having as main goal to identify the most 
inclined business domain to adopt a sustainable development, based on the factors that are 
influencing it and their association with sustainability. The chosen method was searching on 
Eurostat the most profitable domains of business in the latest years, identifying their factors 
of influence and then comparing it. All things considered, this research aims to help aspirant 
entrepreneurs to easily pave their way for a sustainable business.  
 
Research results and Discussions 
So that the study can be conducted, the relevant economic sectors in terms of profitability 
were identified at a European level, based on statistics labeled on Eurostat (table no.1). Further 
on this paper we will focus our research on these top five domains of activity. 
 

Table no. 1 European economic sectors by profit rate in 2016 

Economic sector Profit rate in 2016 (in %) 

Industry Micro SMEs Small SMEs Medium-sized 
SMEs 

Mining and quarrying 22,9% 25,3% 14,1% 

Manufacturing 14,9% 10,8% 9,5% 

Electricity, gas, steam and air 
conditioning supply 

25,1% 7,0% 5,4% 

Water supply, sewerage, waste 
management and remediation 

17,2% 16,9% 19,2% 

Construction 16,3% 10,0% 9,1% 

Source:  European Commission, 2019. Annual report on European SMEs 2018/2019. 
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To observe the actions that may be taken into consideration by the entrepreneurs in these 
economic sectors, in order to develop its business to a sustainable culture, we identified in 
table no.2 the critical factors of influence in terms of sustainability. 
 

Table no. 2 Factors of influence in business services 

Economic sector Critical factors of influence in terms of sustainability 
Mining and 
quarrying  

 Traffic, noise and pollution increased due to lorries taking the limestone 
away 

 Destroying natural habitats by digging a pit 

 Dust and noise produced by quarries and landscape spoiling due to 
quarries 

Manufacturing  Minimization of creativity due to automation 

 Encouragement of global warming, due to chemicals and gasses used 

 Lack of human recruitment due to innovation and automation (robots are 
used instead of human being) and costs involved in machinery purchase 

Electricity, gas, 
steam and air 
conditioning 
supply 

 More pollution 

 Bigger prices 

 Natural habitats destroyed for the needed space of producing electricity 

 Risk of chaos if the electricity will be cut
Water supply, 
sewerage, waste 
management 
and remediation 

 Large river catch and lot of rainfall needed 

 Possible silt up of reservoirs 

 Risk of earthquake 

 Possible waste of water in case of leakages in the system 
Construction  The ventilation and the air quality inside the construction may be affected 

due to poor design 

 Risk of damaging the structure of the roof by the plants, if the protection 
anti-corrosion isn’t good 

Source: Authors own research 
 
By identifying the critical factors of influence in terms of sustainability, we observe that 
despite the factors related to natural habitats, pollution and waste of water, businesses are 
facing as well challenges due to technology advancement, automation and digitalization, often 
called the 4th Industrial revolution in the scientific literature (de Man and Strandhagen, 2017). 
In table no.2, the most influenced economic sector by the innovation is the manufacturing 
sector, which introduces robots instead of human beings. In their paper, Mocan et al. (2016) 
concluded that adopting a sophisticated robotic system on the manufacturing domain has a 
positive impact in terms of sustainability. Hence, to identify the most predisposed domain of 
business to improve its sustainable part, in table no.3 we chose to examine similar research 
papers in the scientific literature of sustainable entrepreneurship. To have an overall view on 
this subject, we examined the opinions of approximately 100 authors, between we chose 15 
opinions most frequently encountered and then determined based on their theories the 
matching economic sector between the ones specified earlier on this paper. We numbered the 
economic sectors as it follows: Mining and quarrying – 1, Manufacturing – 2, Electricity, gas, 
steam and air conditioning supply – 3, Water supply, sewerage, waste management and 
remediation – 4, Construction – 5. 
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Table no. 3 Bases of sustainable entrepreneurship 

Source of 
research 

Authors’ statement regarding sustainable entrepreneurship Matchin
g 

economi
c sectors 

Shepherd and 
Patzelt, 2011 

 By sustainable entrepreneurship, despite the nature, the 
ecosystems and the communities, the economy must be as well 
supported 

1,3,4 

Kuckertz and 
Wagner, 2010 

 Sustainable development and its objectives must receive a 
positive influence from the entrepreneurial activities which has a 
sustainable base 

1,2,3,4,
5 

Bocken, N.M.P, 
2015 

 Some of the causes of failure of sustainable businesses are the 
lack of knowledge 

2,5 

Bocken, N.M.P, 
2015 

 Innovation in the business models is opening the door to success 2,3,5 

Bocken, N.M.P, 
2015 

 Entrepreneurs can strengthen the development of sustainable 
businesses by calling for current businesses and business models 

2,3,4 

Bocken, N.M.P, 
2015 

 New forms of financing such as crowd funding and peer-to-peer 
lending can facilitate the development of sustainable businesses. 

4,5 

İyigün, N., 2015  Sustainopreneurship is a business with a cause – a world cause  3,4 

Gholamhosseina
nd Ali, 2016 

 The renewable energy sources must be used properly 3,4 

Gholamhosseina
nd Ali, 2016 

 While producing, there should be no environmental pollution and 
a use of resources in such manner to avoid a potential loss 

1,2,5 

Klein 
Woolthuis,R., 
2010 

 Creation of environment friendly products or services 1,3,5 

Abiola, A.H. and 
Udo, M.A., 2017 

 Sustainable entrepreneurship supposes to deal with the most 
claimed world problems, like climate change, finance crisis, 
political uncertainty, by managing to obtain the success of the 
business as well 

3,4 

Tur-Porcar et al., 
2018 

 The factors affecting entrepreneurial sustainability are: 
environment (social awareness, policies), business factors (profit, 
job satisfaction, business management), behavior (motivation, 
lifestyle, metacognition) and human relations  

1,2,3,4,
5 

Vinokurova,N., 
2015; Aparicio et 
al., 2019 

 The gender represents one of the main points of interest regarding 
sustainable entrepreneurship 

2,5 

Butkouskaya, et 
al, 2020 

 Youth entrepreneurship may be benefic for sustainability, due to 
prior knowledge of ecological assets, innovation and social value 
creation 

3,4 

Durst and Zieba, 
2019 

 Risks regarding lack of competencies in terms of sustainability 
among the employees 

1,3,4 

Source: Authors own research 
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In Figure no. 2 we counted how many times each economic sector appeared on the table, 
meaning that the theories of the authors matched their domain of activity. The most impacted 
economic sector with eleven matching statements, which may have the possibility to improve 
its sustainable department, is electricity, gas, steam and air conditioning supply. 
  

 

Fig. no. 2 Economic sectors identified to improve sustainability 
Source: elaborated by the authors based on their research 

 
Recent research concludes that the energy approaches in the E.U. should encourage the 
implementation of hydropower, wind and solar, and expel the non-renewable sources and 
bioenergy (Zurano-Cervello et al., 2019). Due to innovation and globalization, many 
industries utilize at the moment large amounts of electricity to get all the technologies for 
production to work (Ateba et al., 2019). This is the reason why the energy is the main interest 
for the United Nations (UN) Sustainable Development Goals (Mzini and Muhiya,2014), 
organization which focuses on the environment of humans and which encourages the 
economic industry to efficiently use the energy to protect the social and economic growth. 
Also, it is considered that wind and solar PV are the most sustainable resources, comparing 
with coal (Cooper et al., 2018) and that equalizing the environmental, social and economic 
factors on the industries would increase the level of sustainability. 
 
Conclusions 
This paper concludes that sustainability represents a matter of interest nowadays and by 
considering several factors of influence, it can easily penetrate all the business economic 
sectors. Though, we concluded that the domain of electricity, gas, steam and air conditioning 
supply is the the main susceptible sector in adopting a sustainable culture, close to it is as well 
the water supply, sewerage, waste, management an remediation. Even though 
entrepreneurship represents an individual process, sustainability manages to create 
equilibrium between the economic sectors based on the factors of influence. As we observed 
in our research, the environmental factors may rely to the energy, but to the mining and 
quarrying domain as well; the technology advancement may affect the manufacturing domain, 
as well as constructions. Considering that sustainability increased its importance only in the 
latest years, it is clear that this subject will still be a challenge for entrepreneurship on the 
years to come. Though, we should take into consideration that in the context of COVID-19, 
the economic sector might dramatically change its order in terms of profit and the factors of 
influence can differ. We aim that this study will help aspirant entrepreneurs to better organize 
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their sustainable culture and to adapt to the challenges brought by digitalized and innovative 
times we are facing.  
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