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1.	SIGNIFICANCE OF THE RESEARCH

1.1	Research Objective and Issues

The purpose of this study is to investigate the correlation between corporate social responsibility (“CSR”) and corporate governance (“CG”) of the top 50 Hong Kong-listed corporations of the Hang Seng Composite Index (“HSCI”) ranking by market capitalisation (“HSCI Corporations”), and the sustainability of such corporations engaging in CSR orientation, through exploring the following key research issues:

[bookmark: _Hlk142252397][bookmark: _Hlk144756670][bookmark: _Hlk144756733](1) 	to examine the correlation between CSR and CG by exploring evidence for the impact of CG mechanisms (or frameworks) on HSCI Corporations’ CSR engagement (or practices), and vice versa; and the sustainability of such corporations engaging in CSR activities;

(2)	to examine the impact of the era of Global Goals (also known as SDGs which referred to United Nations’ (“UN”) 17 Sustainable Development Goals, adopted by the UN in 2015 under its 2030 Agenda for sustainable development (“SD”)) (United Nations, 2023) on (a) CG and CSR initiatives towards maximising HSCI Corporations’ contribution to SD; and (b) the successful integration of environmental, social and governance (“ESG”) agenda into their business strategies; and

(3)	to investigate whether the above research issues are related to the literatures applied in, and the international standards (such as ISO 26000 (ISO, 2010)) and the rules governing the listing of securities on the main board of The Stock Exchange of Hong Kong Limited (“SEHK”) (“Listing Rules”) on ESG subject areas discussed in, the study.







1.2	Rationale for the Research

The evolution of the stakeholder analysis concept has largely driven the development of CSR (McDonald, 2007). Hopkins (2004) claims that CSR involves the ethical and responsible treatment of the firm’s stakeholders. Essentially, CSR extends the firm’s commitment to fostering effective CG and ensuring sustainability through ethical business practices that uphold fairness, accountability and transparency disciplines. Companies are inclined to maintain profitability while safeguarding the highest level of internal governance (Jamali, Safieddine and Rabbath, 2008; Jo and Harjoto, 2011). 
         
Globalisation has contributed to global economic expansion and wealth generation, as well as aroused the CSR world, whereby in the 21st century, CSR is the standard approach in conducting business (The Economist, 2008). Arguably, CSR will and should be largely market-driven, but this will not occur immediately solely through legal and regulatory changes, although these are crucial catalysts. For examples, CG and ESG fields have been included in the Listing Rules, company laws and regulations, shareholder protection and remedies, etc. CSR has been incorporated as mainstream CG and ESG requirements in HK as it is not just a moral obligation but also a smart business decision, and it is desired by both companies and the local community. The evaluation of organisations’ performance in relation to the societies they operate in and their environmental impact has become vital for assessing their overall performance towards contributing to SD (ISO, 2010).  

Sustainability is not only concerning the future of our society; it also holds significance for present-day industries and businesses in terms of achieving commercial prosperity. The obligation of transforming businesses to align with environmental constraints and meet societal desires and requirements has emerged as a significant challenge for innovation on integrating ESG factors into business strategies. Simultaneously, it presents extensive prospects for competition and adjustment in an ever-changing world, necessitating profound societal, political, legal, technological, cultural and behavioural transformations. Thus, businesses that capable of thriving in the future are the pioneers in generating value within and beyond their organisational boundaries.

In researching the nature of correlation between CSR and CG, and the sustainability of corporations engaging in CSR orientation, this research will review the relevant literatures, apply ISO 26000 and the Listing Rules on ESG subject areas for research discussion, and explore the perceptions and frameworks of CSR and CG (as well as their impact on each other) adopted by HSCI Corporations, leading to SD. 

The Global Goals which aim at transforming our world is a new approach calling for urgent action by all countries with strong partnerships and cooperation at the global, national and local levels so as to achieve a shared vision and goals, which underlying a unified new insight on SD in balancing environmental, social and economic sustainability (such as to eliminate poverty, safeguard the environment, and promote peace and prosperity for all stakeholders) (United Nations, 2023). However, many SDGs are interlinked, raising the critical need to identify trade-offs and co-benefits, and priority of the goals in supporting HSCI Corporations’ sustainable business strategy which embedded with ESG initiative (contained the elements of CG and CSR). Resulting therefrom, this study will examine the influence of the Global Goals on (a) CG and CSR initiatives towards maximising HSCI Corporations’ contribution to SD; and (b) the successful integration of ESG agenda into their business strategies.














2.	RESEARCH DESIGN AND METHODOLOGIES 

2.1	Research Design

[bookmark: _Hlk144808583]The constituents of the sample consist the top 50 Hong Kong-listed corporations of the HSCI ranking by market capitalisation which denote that the findings are expected to possess significance applicability to answering the research questions, meeting the objective, and supporting the research hypotheses between CG, CSR and sustainability agendas (as of June 2023, HSCI serves as a comprehensive reference point for the Hong Kong market, covering around approximately 95% of the aggregate market capitalisation of companies listed on the main board of SEHK (Hang Seng Indexes Company Limited, 2023)). Hence, the sample size shall achieve the principle of saturation (Giordano, 2003).

2.2	Research Methodologies

(a) Qualitative interpretative research methodology: as regards data collection, the writer will (i) conduct face-to-face interviews with HSCI Corporations’ key officer of CG/CSR/ESG discipline on a one-to-one basis (i.e. between the writer and a single respondent) under semi-structured and focused interview mode for exploring research issues and explaining research questions and objectives that derived from a list of themes to acquire a comprehensive understanding of the research environment (Saunders, Lewis and Thornhill, 2012); and (ii) base on the original interpretation of secondary data, examine and decipher qualitative information pertaining to the research topic for gaining profound understanding of the research context.

[bookmark: _Hlk143965486]The research context will be designed to establish trust of (and encourage participation of) the respondent, accompanying with deductive research approach (see Figure 1), for accessing an in-depth understanding of the research issues and developing a richer theoretical perspective than already exists in the literature and/or a conceptual framework (Saunders, Lewis and Thornhill, 2012), as well as aiming at presenting comprehensive findings and valuable recommendations.


Figure 1 - Deductive research approach
[image: ]
Source: Scribbr (2023).

(b) Comparative approach involves examining and contrasting diverse research findings, arguments or opinions put forth by scholars and researchers in relation to the writer’s research topic. These comparative outcomes act as a basis for substantiating the writer’s arguments, offering valuable recommendations, and drawing conclusive statements.

2.3	Research Strategies

(a) An archival or documentary research strategy for accessing to a diverse range of relevant secondary data, including free online data, for generating research objectives, list of themes, research questions, and some comments to open (and to close) the discussion during interview session (Saunders, Lewis and Thornhill, 2012). 

(b) A case study strategy which characterised by a deep understanding of the real-life context being studied, along with the inclusion of qualitative data, will result in detailed empirical descriptions. This strategy aims to identify and explain the occurrences (for exploratory purpose) and their underlying causes (for explanatory purpose),  simultaneously facilitating comprehension of the consequences of the situation and its ramifications for taking action (Saunders, Lewis and Thornhill, 2019).

(c) The grounded theory strategy which makes use of existing theories in exploring a wide range of business and management issues through outlining the theoretical implications of the research findings (Saunders, Lewis and Thornhill, 2012). 







3.	LITERATURE REVIEW AND RESOURCES

The main emphasis of this report’s literature review is directed towards the research objective, research issues, and the examination and interpretation of the research findings.
 
3.1	CG Literature

The primary focus of this study will centre around the definition of CG as ‘the system by which companies are directed and controlled’ (Cadbury, 2000: 8), whereby the control aspect consists of compliance, accountability and transparency concepts (MacMillan et al., 2004), as well as how managers fulfil their duties by adhering to the legal requirement and ethical standards (Cadbury, 2000). According to Hampel Report (1998): ‘The importance of CG lies in its contribution both to business prosperity and to accountability’ (Hampel Committee, 1998: 7). 

[bookmark: _Hlk144755621]A narrow view of CG presents it as a rigid framework primarily focused on legal and financial accounting aspects, with minimal attention given to socio-environmental concerns (Saravanamuthu, 2004). This concept revolves around the principles of accountability, compliance and transparency (Keasy and Wright, 1997; MacMillan et al., 2004). 

However, a broader CG conception highlighting the responsibilities of every business towards its various stakeholders who contribute essential resources for its survival, competitiveness and success (MacMillan et al., 2004). While managers have primary accountability towards shareholders on the company’s financial performance, they also hold responsibility towards employees, suppliers, customers and communities who make significant investments in the company on different aspects. Thus, restrict the management’s decision and shareholders’ entitlements (Kendall, 1999; Page, 2005). According to Thompson (1995), an approach to addressing governance involves balancing the interests of different stakeholders. Broader CG conception involves considering all stakeholders’ interests and ensuring accountable to companies’ primary stakeholders (Dunlop, 1998; Kendall, 1999).


Nowadays, the challenges arising from globalisation, diminished trust in business, and activism within civil society cause both legislated and voluntary initiatives towards a need for CG reform (Morgan, Ryu, and Mirvis, 2009). Consequently, the decision-making process within corporations must incorporate ethical considerations on the potential outcomes, considering both positive and negative consequences (Golja and Pauišić, 2010, 2012).

In essence, CG primarily centres around a collection of fundamental characteristics, such as establishing an effective corporate leadership, strategy formulation, and strategic management process that integrates stakeholder value and shareholder value (Tricker, 1994; Kendall, 1999; MacMillan et al., 2004); designing reporting systems in a manner that promotes good governance (Kendall, 1999); enhancing accountability to both shareholders and other stakeholders, while improving corporate performance (Keasy and Wright, 1997); generating mechanisms to regulate managerial conduct (Tricker, 1994); emphasising transparency on disclosure (Page, 2005); and operating the companies in compliance with laws and being responsible to all stakeholders (Dunlop, 1998). At the core of robust and efficient CG are essential qualities on leadership, direction, control, transparency and accountability (Huse, 2005; Van den Berghe and Louche, 2005).  

3.2	CSR Literature

The growing significance of CSR can be attributed to the rise of globalisation, hence, calling from stakeholders for the improved transparency and corporate citizenship by businesses (Jamali, 2006). Various approaches to CSR have emerged, with Mele (2008) identifying four distinct approaches that highlight the diverse societal responsibilities businesses hold. These approaches are known as Corporate Social Performance Theory, Stakeholder Theory, Shareholder Theory (or Fiduciary Capitalism or Agency Theory), and Corporate Citizenship.

The following CSR theories encompass the three key domains of CSR: economic, societal and environmental responsibilities (Golja and Pauišić, 2012).



3.2.1	Davis’s Iron Law of Responsibility

According to Davis (1960), the ‘Iron Law of Responsibility’ posited that the social obligations of businessmen should align with their social power, and neglecting social obligations would result in the gradual decline of social power for businesses. He suggested that social responsibility pertains to the choices and behaviours of businessmen that are motivated by factors extending beyond the firm’s immediate economic or technical concerns (Davis, 1960). Regardless of the business size, every company has the potential to make a positive impact on SD through responsible behaviour (Davis, 1973).

3.2.2	Friedman’s Shareholder Theory (or Agency theory)

Friedman’s (1962) Shareholder Theory asserts that profit maximisation is the sole objective of business. Friedman (1970a) does not believe in CSR, since it undermined business’s fundamental responsibility, which is to make profits for the owners. He further asserts that CSR involves aligning business operations with the interests of shareholders, aiming to utilise resources and engage in activities that maximise profits while adhering to societal norms and regulations that embody legal and ethical standards (such as without deception or fraud) (Friedman, 1970b).

3.2.3	Freeman’s Stakeholder Theory

Stakeholder Theory is commonly attributed to Freeman (1984), who contends that firms should utilise CSR as an extension of effective CG mechanisms to address conflicts between managers and non-investing stakeholders. Managers are responsible for navigating conflicting and competing interests among stakeholders to attaining the organisation’s objectives. Freeman (2002) argues that management must consider the rights and interests of all legitimate stakeholders, promoting stakeholder democracy and CG. Additionally, Freeman (2002) asserts that Stakeholder Theory aligns with various ethical theories. Fundamentally, Stakeholder Theory suggests that while strategically pursuing corporate goals in the interest of the shareholders, managers should participate in CSR initiatives for the interest of stakeholders (Jo and Harjoto, 2012).


3.2.4	Carroll’s Four-Part Model of CSR (for Corporate Social Performance Theory)

Carroll (1991) suggests that corporations have four responsibilities: economic, legal, ethical and philanthropic, which constitute total CSR (see Figure 2); and highlights that businesses should not prioritise these responsibilities sequentially, but rather uphold each of them consistently. The CSR approach requires companies to pursue profitability, adhere to legal obligations, uphold ethical standards, and demonstrate good corporate citizenship simultaneously. Therefore, CSR urges companies to strike a balance between (i) the economic responsibility of generating profits for shareholders, (ii) the legal responsibility of complying with applicable laws in their operating countries, (iii) the ethical responsibility of adhering to societal norms and moral principles, and (iv) the discretionary philanthropic responsibility of contributing to non-economic societal needs.

Figure 2 - Carroll’s Four-Part Model of CSR

[image: ]




3.2.5	Elkington’s Triple Bottom Line (“TBL”) Concept 
(also known as Triple P (Profit, Planet, People) Reporting)

According to Elkington (1997), organisational performance can be measured in three dimensions: economic prosperity, environmental quality, and social justice/equity. The narrowest TBL concept focuses on evaluating corporate performance based on economic, social, and environmental parameters. On the other hand, the broadest TBL concept encompasses all the values, issues, and processes that companies should address to minimise harm resulting from their activities and to create economic, social, and environmental value. This broader concept involves aligning the company’s purpose with the needs of all its stakeholders (Elkington, 1997). Elkington (2006) suggests that the responsibility of the TBL agenda lies with the board of directors (the “Board”). A robust CG system enhances the potential for achieving genuinely sustainable capitalism. Consequently, shifting the focus from public relations to competitive advantage, along with effective CG, contributes to building a sustainable business.

3.2.6	Corporate Citizenship (“CC”)

CC theories and approaches centre around the rights, duties, responsibilities, and potential collaborations between businesses and various societal groups and institutions (Melè, 2008, in Crane et al., 2008). Currently, three perspectives of CC are: (i) a limited view that primarily associates CC with corporate philanthropy; (ii) an equivalent view that primarily associates CC with CSR; and (iii) an extended view that recognises the political role of corporations in society (Matten, Crane, and Chapple, 2003). A summary of the three different CC perspectives is presented in Figure 3. CC entails the responsibility of corporations to safeguard and uphold the rights of individuals. Additionally, as governmental power diminishes and corporate influence grows, corporations are assuming greater responsibilities in ensuring that citizens’ rights are fulfilled. The extended view of CC encompasses these aspects and perceives it as a political role that encompasses the administration of social, civil, and political rights over citizens (Wood and Logsdon, 2001, in Andriof and McIntosh, 2001), as well as acknowledged by Crane and Matten (2004). A summary of the corporate provision of these three citizenship rights and the extended view of CC are presented in Figures 4 and 5 respectively. Hence, the extended view of CC can be characterised as the corporate role in overseeing the provision of citizenship rights to individuals (Crane and Matten, 2004). It also recognises that corporations assume responsibility for managing certain aspects of citizenship for various groups, including conventional stakeholders like employees, customers or shareholders, as well as broader constituencies with no direct transactional ties to the corporation (Matten and Crane, 2004).

Figure 3 - Three Views of Corporate Citizenship

[image: ]


Figure 4 - Corporate Provision of Citizenship Rights

[image: ]

Figure 5 - An Extended View of Corporate Citizenship

[image: ]

[bookmark: _Hlk144758275]3.3	Correlation between CG and CSR

Several enduring questions remain regarding the connections between CG and CSR. These questions inquire about the independence or interdependence of CG and CSR, as well as whether they are mutually exclusive or mutually coexisting and gradually converging. The models proposed by Jamali, Safieddine, and Rabbath (2008) establish a relationship between CG and CSR. The following models established a connection between CG and CSR (Jamali, Safieddine and Rabbath, 2008).

[bookmark: _Hlk144758346]3.3.1	Hancock’s (2005) Four Key Pillars of CSR Model 

[bookmark: _Hlk144758393][bookmark: _Hlk144758529]Model 1: CG as a Pillar of CSR (see Figure 6). Corporations acknowledge that an effective CG system is essential for successful and integrated CSR initiatives. This recognition stems from the understanding that an effective CG system ensures proper management of the company in a manner that serves the interests of all stakeholders involved. Finally, contribute to the SD (Hancock, 2005). This insight aligns with Elkington’s (2006) perspective and the notion of ISO 26000 (as presented in item 3.4), which suggests that CSR is the Board’s responsibility, and that good CG serves as a cornerstone for sustainable CSR (Jamali, Safieddine and Rabbath, 2008).

Figure 6 - Four Key Pillars of CSR Model
[image: ]
[bookmark: _Hlk144758459]3.3.2	Ho’s (2005) CSR Embedded in CG Model

[bookmark: _Hlk144758498][bookmark: _Hlk144758620]Model 2: CSR as a dimension of CG (see Figure 7). Corporations believe good CG should include ethical value to the business operations so that company operates in a socially responsible manner, thus widening the scope of CG. SD forms part of essential components of the group’s philosophy and CSR is one of its priorities (Ho, 2005). This insight consistent with Kendall’s (1999) perspective, whereby CSR is as an integral part of CG. This represents a more advanced and refined model of CG, and considered as the least popular framework (Jamali, Safieddine and Rabbath, 2008). 

Figure 7 - CSR Embedded in CG Model
[image: ]
3.3.3 [bookmark: _Hlk144758690]Bhimani and Soonawalla’s (2005) The Corporate Responsibilities Continuum

[bookmark: _Hlk144758763]Model 3: CG and CSR as part of a continuum (see Figure 8). An effective alignment of robust governance structure and responsible business conduct will ensure the delivery of value and sustainable growth within a globalising business environment in the best interests of shareholders and stakeholders (Bhimani and Soonawalla, 2005). This framework, widely accepted and recognised, portrays CG and CSR as complementary constituents of the same corporate accountability spectrum.  This denotes that CG and CSR matters should be addressed side-by-side regularly along management decision, going beyond mere adherence or compliance to actively engaging in voluntary performance. This perspective is also substantiated by prior research conducted by Marsiglia and Falautano (2005) and Clarke (2007) (Jamali, Safieddine, and Rabbath, 2008).  This denotes that CG and CSR matters should be addressed side-by-side regularly along management decision.  

Figure 8 - The Corporate Responsibilities Continuum
[image: ]

3.4	Application of ISO 26000   

The notion of good CG is the cornerstone for CSR (as its essences in risk management, ethical business practices, accountability, communications, transparency and security) is consistent with ISO 26000 which is a standard that focuses on seven central aspects of social responsibility, which encompass organisational CG and the responsibility of management for the consequences of decisions and actions regarding human rights, labour practices, the environment, fair operating practices, consumer concerns, and community engagement and development. These core subjects encompass the significant economic, environmental and social impacts that organisations should address to maximise their contribution to SD (ISO, 2010). CG can be seen as the bedrock upon which social responsibility initiatives are constructed (Jones, 2012). ISO 26000 also provides guidance on the seven principles of social responsibility (i.e. accountability, transparency, ethical behaviour, respect for stakeholder interests, the rule of law, international norms of behaviour and human rights) to ensure social equity, healthy ecosystems and good CG (ISO, 2010; ISO, 2011). A schematic overview of ISO 26000 is presented in Figure 9. Organisation’s management should embed these seven principles of social responsibility into the organisation’s decision-making processes, structures and implementation. Jones (2012) claims that this will prompt companies to critically evaluate their reporting procedures and how they provide information to ever more sophisticated stakeholders.

Figure 9 - Schematic Overview of ISO 26000

[image: ]
[image: ]

3.5	Application of Listing Rules on ESG Subject Areas

	This study is focus on Appendix 14 (“CG Code”) and Appendix 27 (“ESG Reporting Guide”) to the Listing Rules. The CG Code and ESG Reporting Guide comprise two levels of disclosure obligations: (a) the mandatory requirements for disclosure in an issuer’s CG report and ESG report; and (b) “comply or explain” provisions. An overview of ESG subject areas is presented in Figure 10. The entire Board should focus on fostering sustainable long-term growth for shareholders and delivering long-term values to all stakeholders (HKEx, 2023).

Figure 10 – An Overview of ESG Subject Areas
[image: ]
3.6	Application of UN’s SDGs

The SDGs consist of a collection of 17 goals and 169 targets (refer to Figure 11 with description) aiming to work towards accomplishing a more prosperous and sustainable future for everyone by 2030, taking into account of balancing environmental, social and economic sustainability (such as to eliminate poverty, safeguard the environment, and promote peace and prosperity for all stakeholders). However, many SDGs are interlinked, raising the critical need to identify trade-offs and co-benefits (see Figure 12) (United Nations, 2023). Resulting therefrom, it is necessary to map 17 goals against the three broad categories of ESG (see Figure 13) for examining the synergies between the goals. Additionally, corporations (particularly the large multinational corporations (“MNCs”)) can use SDGs as a guide to formulate their ESG framework by incorporating SDGs into their business strategies so as to create long-term value for all stakeholders. 

The SDGs consist of a collection of 17 goals and 169 targets (refer to Figure 11 with description) aiming to work towards accomplishing a more prosperous and sustainable future for everyone by 2030.

Figure 11 – SDGs

[image: Sustainable Development Goals]
Source: United Nations (2023).
[image: ]
Source: United Nations (2023).





Figure 12 – The Interlinked Nature of the SDGs

[image: ]
Source: Nerlinger and Wilkens (2020).









Figure 13 – SDGs Mapped Against ESG Categories
[image: ]

Source: Walden Asset Management.










4.	POSSIBLE RESEARCH FINDINGS AND DISCUSSION FOR NEW INSIGHTS 

Save for conducting face-to-face interviews with HSCI Corporations’ key officer of CG/CSR/ESG discipline to gather in-depth insights of the research context through answering the research questions and examining (or justifying) the research hypotheses presented in Figure 15 (i.e. the writer’s research framework which synthesise various arguments and research findings set out in the above item 3 - literature review), the following are the summaries of material findings and arguments, and the writer’s research framework with testable propositions set out in Figure 15.

Based on the above presentation, there is a notable convergence between the CG concept and the stakeholder perspective of CSR, which posits that businesses bear responsibility for a complex network of interconnected stakeholders who sustain and contribute value to the organisation. Several scholars in the CSR field underscore the importance of maintaining the utmost standards of internal governance. These preliminary links are highlighted in Figure 14.

Figure 14 - Preliminary Links between CG and CSR
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Figure 15 – Research Framework for Relationship among CG, CSR and SD; and the Impact of SDGs on CG and CSR towards SD
[image: ]


Based on the testable propositions set out in Figure 15, the writer proposed that:

(1)	The notion of good CG is the cornerstone for sustainable CSR. Therefore, an effective CG mechanism contributes to sustainable CSR engagement. 

(2) Objective of CSR practices is to contribute to SD of business (economic prosperity), community (social justice/equity) and environment at large (environmental quality). CSR is the micro aspect of SD.

(3)	There is a causal relationship between CG and SD, whereby an effective CG mechanism shapes the organisation’s behaviour and its principles are paramount for the SD of a company. The objectives of having good CG practice are mainly ranging from compliance and enhancement of shareholder value to building a sustainable business through safeguarding the interests of stakeholders and fulfilling the social responsibilities. Hence, the achievable sustainable benefits arising from having good CG practice are mainly revolving around delivery sustainable value to shareholders, promoting and safeguarding the interests of shareholders and stakeholders, enhancing the credibility and reputation, and ensuring the sustainable growth.

(4)	CG and CSR disciplines share common factors substantially. There are significant linkages between CG and CSR agendas (in terms of synergies and interdependencies) with ultimate objective of achieving sustainability performance from three aspects: financial, social and environmental.

(5)	There is convergence of CG, CSR and SD agendas of which these three agendas are on progressive cross-connections with each other.

(6)	SDGs are a landmark global call for urgent global partnership and collaboration which form new insights to the CG and CSR literatures and initiatives, and lead the formulation of business strategies (consisting of ESG agendas) with SD goals. SDGs will form a breakthrough to the existing CG and CSR practices and principles towards attaining SD goals, taking into account of balancing environmental, social and economic sustainability through identifying the trade-offs and co-benefits (or synergies) among, and priority of, the 17 goals. 

	Therefore, SDGs will cause a direct impact at organisational decision-making on CG, CSR and SD agendas. However, the degree of commitment (i.e. in terms of the extent and level of adoption) in the SDGs agenda by aligning corporations’ business strategies with the SDGs and integrating the SDGs into their corporate practices is highly dependent on, amongst others, the following factors (collectively, the “Challenges, Constraints or Obstacles in the Implementation of SDGs”):

(a) the sufficiency and availability of organisational resources (particularly, the financial resources) and capacities to operationalise and monitor the implementation of the SDGs;

(b) the capacity to navigate challenging trade-offs while prioritising equity, justice, and fairness; the presence of mechanisms to ensure organisational accountability to decision-making, investments, actions, and results; and the proficiency in fostering collaborative efforts by establishing inclusive spaces for stakeholder engagement across various sectors and levels (Bowen et al., 2017); and 

(c)	the organisational size, creativity, technology, industry, core competencies or the nature of business, geographic location (in terms of nations – developed or developing countries), and priorities for long-term sustainability goals of the corporations that have embraced the SDGs.









5.	POTENTIAL CONTRIBUTIONS AND POSSIBLE WEAKNESSES OF THE RESEARCH

5.1	The Potential Major Contributions of the Research

The empirical investigation may have the following contributions:

(a) To provide empirical data for comparisons between the (a) preceding literature review as regards CG and CSR concepts (and their relationship, as well as their impact on each other in terms of synergies and interdependencies, as presented in the above item 3.3) towards attaining economic, social and environmental sustainability, and (b) the modern CG scene and CSR practices adopted by HSCI Corporations for complying with the Listing Rules on ESG subject areas; and for an overarching objective of an organisation’s social responsibility in contributing to SD via the application of ISO 26000, towards progressing to transforming our world by 2030 with the adoption of the shared vision and shared Global Goals in solving the biggest problems the world faces (see Figure 15). 

Resulting therefrom, results may also show comparison of preceding literature review on convergence of, and HSCI Corporations’ business strategies on the integration of, CG, CSR and SD domains (see Figure 15). This will alert the public listed companies (including their management) to the raising convergence (and significant linkages) between CG and CSR agendas, emphasising the necessity for diligent and systematic efforts in both areas towards maximising SD.

(b) Due to the interlinked nature of SDGs, it is essential of mapping the SDGs into ESG categories and identifying the trade-offs, co-benefits (or synergies) and priorities of SDGs by each of HSCI Corporations. Together with the impact of the Challenges, Constraints or Obstacles in the Implementation of SDGs, research findings may reveal the similarities and dissimilarities range of CG and CSR activities conducted by HSCI Corporations (also considered as large MNCs which involve in different industries) towards maximising of their contribution to SD, and the degree of successful integration of ESG agenda into their business strategies.

In a broader context, findings may also reveal the global CG and CSR trends that we should watch out for, and making possible judgement on the likelihood of achieving the Global Goals by 2030.    

(c)	The research findings could potentially create value to, and alert the policy makers, CSR/CG scholars and students, and civil society organisations to the importance of enhancing the awareness and capabilities of legal system for CG transformation; and intensify institutional pressures to encourage the adoption and implementation of CSR value and practices in the organisations’ mission statement and business policy respectively.  

5.2	The Possible Major Weaknesses of the Research

The main limitations of this research are related to the selected research design and methodologies as follows:

(a) 	The evidences gathered are based on face-to-face interview with HSCI Corporations’ key officer of CG/CSR/ESG discipline under the qualitative interpretative approach, thus, imposes potential bias by allowing subjective view get in the way of interpreting the data (Saunders, Lewis and Thornhill, 2012).

(b)	The research sample size only consists the top 50 HSCI Corporations which denote that the findings may not be readily generalised to present an overview of the impact of the SDGs on (a) CG and CSR initiatives towards contribution to SD; and (b) the successful integration of ESG agenda into business strategies as the Global Goals is a universal call to action by everyone for world movement to change.






6.	SUGGESTIONS FOR FUTURE RESEARCH 
	
	For overcoming (or improving) data quality and rigor issues, interviewer (i.e the writer) and interviewee’s bias shall be avoided when preparing and conducting semi-structured interviews, such as (inter alia) the interviewer shall possess a satisfactory level of understanding about the interviewee’s organisation context or the cultural dynamics of the group; attentive listening; supply appropriate level of information to each interviewee; apply appropriate approach to questioning (such as open, probing, specific and closed questions and avoid leading questions) and opening comments; record data accurately and fully; have appropriate interview location, appearance and behaviour during the interview; and finally, summarise and test the interviewer’s understanding of the data collected (Saunders, Lewis and Thornhill, 2012).

Further research with the fusion sample composition, which include small to medium market capital Hong Kong-listed corporations (in addition to medium to large size corporations) to enhance generalisability of findings from qualitative interpretative research may provide a comprehensive and representative results as these small to medium types of corporations generally have less resources to institutionalise CSR throughout their operations (including their supply chain), and tend to adopt a narrow view of CG but pay low priority to socio-environmental considerations (Saravanamuthu, 2004). Hence, the initial trends as presented above can be further examined and justified through future research.

The writer will adopt the same research methodologies set out in the above item 2.2 and research strategies set out in the above item 2.3 to ensure the achievement of findings with a high degree of validity and reliability. These approaches allow for clarification of questions, exploration of meanings, probing responses and themes from diverse perspectives, and ensures that the findings accurately represent the reality at the time of data collection (Saunders, Lewis, and Thornhill, 2012).




7.	IMPORTANCE RESEARCH CRITERIA NECESSARY FOR MEANINGFUL CONTRIBUTION TO THE WRITER’S RESEARCH AREA THROUGHOUT THE DOCTORAL JOURNEY

For developing a robust research framework (see Figure 15) to (a) interpret the research findings and continually refine the understanding of literature review on CG, CSR and SD domains and their application to the business and management disciplines towards addressing the research questions and meeting the research objective as set out in the above item 1.1; and (b) shape and test the research variables and hypothesis set out in the research framework from different angles towards leading to meaningful contribution to the research field – provide recommendations and/or discover new insights (new ideas), the writer has integrated the following important research criteria (together with the incorporation of ethical considerations in the research design, research methodologies for data collection, and research strategies set out in the above item 2 for data analysis and interpretations which ensuring that the research process aligns with ethical standards and respects the values involved) in this study:   

(a)	the research is theoretically grounded with the adoption of deductive research approach and grounded theory strategy; 

(b)	the selected research methodologies and strategies enhance the quality and objectivity of the presented knowledge in ensuring the achievement of a high level of validity and reliability findings; and 

(c) the selected, and application of the, CS, CSR and SD literatures, ISO 26000, Listing Rules on ESG subject areas, and SDGs (as new insights) in this study are coherent with the research objective.
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