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This study examines the impact of organizational resilience on the 

performance of multinational companies in emerging markets in 

achieving the SDGs. The study also examines the mediating role of 

strategic change. We used panel data on 623 multinational firms from 

Pakistan, India, and China from 2015 to 2024. The study employed a 

baseline direct effect Model (OLS) and the generalised method of 

moments (GMM), a dynamic panel estimation technique, to test our 

models. Based on the analysis, the study found that organisational 

resilience significantly enhances MNEs' SDG performance in 

emerging Asian economies. Moreover, strategic change mediates 

between organizational resilience and SDG performance. 

Organizational resilience enhances strategic change in organizations 

that leads to overall SDG performance. The study also found that 

home-country competitiveness further strengthens the relationship 

between organisational resilience and SDG performance. The study 

proposes several theoretical and practical research implications for 

policymakers, managers, and owners of MNEs focused on leveraging 

resilience to achieve organisational SDG alignment. The policy 

policymakers in emerging markets should focus on strengthening 

national competitiveness and supporting institutional resilience to 

promote growth guided by the SDGs. 
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1. Introduction 

The Sustainable Development Goals (SDGs) have become an important framework 

for assessing companies' contributions to social, environmental, and economic sustainability. 

Frameworks such as the Paris Agreement and the 2030 Agenda for Sustainable Development 

have established and strengthened the framework for global sustainability information 

disclosure (Hepburn et al., 2024). It allowed MNEs to reshape and define their roles in 

countries' environmental, societal, and economic growth (Mestdagh, 2024). So, firms' SDG 

performance has been developed as a real indicator for assessing firms for policymakers and 

researchers worldwide (Ugwu et al., 2025). Goals such as climate change, gender equality, 

and clean energy can be assessed using firm-level SDG performance indicators rather than 

conventional ESG indicators (Bebbington & Unerman, 2018). It is clear that enhancing 

traditional indicators or measurements alone cannot produce substantial change (Khan et al., 
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2025; Mestdagh, 2024). Thus, transitioning to corporate-level resilience and SDG 

performance metrics will enhance organizations' adaptability (Chang et al., 2025). 

Companies need to be able to predict, respond to, and recover from unexpected 

circumstances from both inside and outside the company, and organizational resilience is a 

fundamental skill to accomplish this. Multinational firms encounter diverse shocks, 

necessitating the cultivation of defensive capacities and organizational resilience (Abdullahi 

et al., 2023). organizational resilience is a dynamic and proactive skill that helps businesses 

deal with severe shocks (Adamu et al., 2024; Adda, 2024). These skills are very important 

for coming up with new ideas, making changes, driving strategic change, and reaching the 

Sustainable Development Goals (Adhika, 2024; Ahmed et al., 2025). Strategic change is 

another important skill that helps multinational companies reach the SDGs  (Ahmić, 2022; 

Al-Abrrow et al., 2019). 

MNCs must prioritize organizational resiliency. It is very important to study how 

MNCs adapt their strategies and how that affects the achievement of the Sustainable 

Development Goals (SDGs) in emerging markets. As emerging markets put more and more 

emphasis on sustainable development and reaching the SDGs, organizational resilience has 

become an important consideration for MNCs. First, (Gathmyr et al., 2025; Ingram et al., 

2023) strategic change is an important skill for MNCs to have if they want to make their 

organizations more resilient and reach their SDGs more often. Nevertheless, the influence of 

strategic change on MNC sustainability is infrequently examined in the literature (Ingram et 

al., 2023; Iqbal et al., 2024). Consequently, we assert that strategic transformation functions 

as a conduit linking organizational resilience and SDG performance, and affirm that its 

mediating role requires further investigation (Khan et al., 2023; Liang & Bo, 2025; Ooi & 

Memon, 2025; Zainurrafiqi et al., 2024). Second, home-country competitiveness (HCC) is 

another crucial factor in enhancing MNEs' SDG performance (Ahmed et al., 2025; Gunawan 

& Mikhail, 2025). Third, the nexus of the proposed framework is still underexplored. Few 

studies empirically examined how firms' resilience helps organisations achieve sustainable 

development (Abdulrahman & Dweiri, 2025; Al-Abrrow et al., 2019; Ciasullo et al., 2024).  

Although there are numerous studies that examined organizational resilience and 

SDG performance. But few studies have examined the role of home-country competitiveness 

and strategic change in this relationship. This study aims to fill the literature gap of mediation 

effect of strategic change. Most of the multinational firms face different institutional 

pressures in emerging markets (Ahmadova, 2022). The study's findings provide unique 

guidance for firms navigating institutional pressure. The study also contributes to the existing 

theoretical perspectives of institutional theory, dynamic capabilities, and conservation of 

resources theory on empirical findings and scientific research. Multinational corporations in 

emerging markets face a dual challenge: navigating dramatic environmental changes while 

simultaneously bearing the increasing pressure to achieve the Sustainable Development 

Goals (SDGs). Although existing literature acknowledges the significance of organizational 

resilience for corporate survival, the relationship between resilience and larger sustainable 

development objectives remains ambiguous. There are still issues about how resilience 

affects the achievement of the Sustainable Development Goals (SDGs) and if this 

relationship depends on changes made within a country or its ability to compete with other 

countries. This leads to a lack of knowledge of how multinational firms in unstable Asian 

economies use resilience to not only stay in business but also make a lasting difference in 

society. 

The main goal of this study is to explain how organizational resilience affects 

multinational firms in emerging economies' ability to meet the SDGs. This study also seeks 

to investigate the mediating function of strategic shift and the moderating influence of home 
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country competitiveness. This study examines multinational firms in Pakistan, India, and 

China, offering an in-depth analysis of the distinctive dynamics of these developing 

countries. These economies exhibit analogous competitive environments, advancements 

towards Sustainable Development Goals (SDGs), and distinct institutional cultures (Ugwu et 

al., 2025; Vargas-Hernández & Calderón-Campos, 2022). 

This research brings together several concepts of organizational resilience, strategic 

change, and SDG performance within the framework of emerging markets, so offering a 

substantial contribution to the pertinent literature. It puts up a novel theoretical framework 

that links organizational resilience with SDG performance. It looks at how strategic 

transformation acts as a mediator and how national competitiveness acts as a moderator. The 

results give policymakers and managers useful information that helps them figure out how to 

use organizational resilience to better align with the SDGs. Additionally, employing 

advanced statistical techniques, such as the Generalized Method of Moments (GMM), 

fortifies the robustness and dependability of the findings, elucidating a deeper awareness of 

the dynamic interrelations among organizational resilience, strategic transformation, and 

SDG performance. This study offers significant insights into the challenges and opportunities 

encountered by multinational firms in emerging economies, considering the distinctive 

institutional pressures and competitive environments they face. It also gives politicians in 

emerging markets fresh ideas for how to make their countries' institutional frameworks 

stronger and more competitive, and it helps businesses turn resilience into long-term success. 

This study has significant research implications for managers and owners of multinational 

corporations aiming to utilize resilience to align their firms with the Sustainable 

Development Goals (SDGs). It also emphasizes how important it is to manage strategic 

change in a way that supports sustainable development and organizational resilience. Many 

multinational firms in emerging markets are under a lot of pressure from different 

institutions. This study's results offer distinctive direction for businesses aiming to navigate 

these institutional influences. 

The rest of the paper is organized as follows: Section 2 explains the literature review, 

theoretical background, and empirical background. Section 3 presents data, sample, methods, 

and variable descriptions. Section 4 provides the analysis and results of the study. Section 5 

discusses conclusions, implications, limitations, and future directions. 

2. Literature Review 

2.1 Theoretical Background 

This study employs Conservation of Resources (COR), Dynamic Capability (DC), 

and institutional theory to formulate a comprehensive framework that elucidates how 

multinational corporations in emerging markets attain sustainable development goals, 

incorporating resources, processes, and the environment. We propose that organizational 

resilience functions as a vital critical resource reserve (COR), safeguarding companies 

against resource depletion. Resilience alone is not enough; it needs to be activated through 

strategic transformation, which is a dynamic capability (DC) that can find and take advantage 

of new opportunities. This shift takes place inside an institutional context. Institutional theory 

elucidates how the competitive landscape of the home country furnishes essential legitimacy 

and structural support, consequently magnifying these effects. 

The Conservation of Resources idea says that businesses are always trying to keep, 

safeguard, and make valuable resources for their own use (Hobfoll, 2011; Holmgreen et al., 

2017). Companies invest in organizational resilience to defend themselves from losses and 

unpredictability. Multinational firms depend on resilience to navigate crises and losses while 
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concurrently attaining sustainable development objectives (Halbesleben et al., 2014; Hobfoll 

et al., 2016). Companies that work in emerging markets need a wide range of skills to stay in 

business (Bleady et al., 2018; Gremme & Wohlgemuth, 2017). Institutional theory is another 

major theoretical basis for the investigation. This theory elucidates the impact of external 

forces on organizational behavior (Scott, 2005; Tina Dacin et al., 2002). This theory explains 

how external factors influence organizational behavior. Organizations in competitive markets 

can use institutional support systems to come up with methods for staying strong (Amenta & 

Ramsey, 2010; Scott, 2005; Willmott, 2015). Companies need to turn their inherent strengths 

into means to reach the SDGs because of problems with policies and other things (Bleady et 

al., 2018; Gremme & Wohlgemuth, 2017; Malik et al., 2025). Using these three theoretical 

frameworks, we analyze the dynamic influence of resilience on the strategic transformation 

and SDG performance of multinational firms. 

2.2  Hypotheses Development 

2.2.1 Organizational Resilience and SDG Performance 

The Conservation of Resources (COR) theory suggests that companies want to keep 

the resources they already have. In unstable emerging markets, businesses that aren't strong 

enough may get stuck in a "resource spiral," where they go into survival mode and give up 

on long-term goals like the Sustainable Development Goals (SDGs). On the other hand, 

organizational resilience acts as a "resource buffer," allowing multinational companies to 

handle shocks without using up resources set aside for long-term growth. So, resilience is not 

only necessary for survival, but also for creating long-term value.   

It is very important for the world economy to reach the 2030 SDGs (Hepburn et al., 

2024; Mushtaq & Akhtar, 2024; Rahman, 2021). This framework makes sustainable 

development the most important part of a company's strategy. The sustainable development 

framework urges companies to incorporate resilience into their fundamental strategy 

(Organization, 2022; Singh et al., 2025; Ugwu et al., 2025). Organizational resilience has 

developed as an internal competency affecting companies' attainment of the SDGs 

(Suryaningtyas et al., 2019; Werner et al., 2021; Zainurrafiqi et al., 2024). Asian 

multinational businesses possess a superior advantage in attaining sustained digital 

transformation (Ugwu et al., 2025; Yao & Wang, 2024). These abilities help companies take 

the lead on the SDG agenda and make organizational resilience more important for reaching 

the SDGs. Consequently, the subsequent hypothesis is posited: 

H1: There is a positive and significant relationship between organizational resilience and 

SDG performance of MNEs in emerging markets. 

2.2.2 Moderating Role of Home Country Competitiveness (SDG Performance) 

According to institutional theory, we contend that home country competitiveness 

serves as a structural driver. In very competitive home markets, multinational companies do 

better when there are stronger institutional frameworks, faster access to new technologies, 

and clearer rules for sustainable growth. These "institutional assets" make internal resilience 

even stronger. In very competitive home markets, strong corporations can use outside 

infrastructure to help them reach the Sustainable Development Goals (SDGs) faster. In less 

competitive settings, resilient organizations must utilize internal resources to address 

institutional shortcomings. So, the competitiveness of the home country makes resilience 

even more important for reaching the SDGs. 

One of the most crucial background characteristics is how competitive a person's own 

nation is. The connection between organizational resilience and reaching the SDGs is based 

on the skills of the company (Khan et al., 2025). Businesses that work in stable institutional 
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settings are more likely to include environmental performance in their operations (Ameer et 

al., 2024; Ooi & Memon, 2025; Vallet‐Bellmunt et al., 2024). These results support the main 

point that "national competitiveness improves the strategic assets of businesses." Companies 

that operate in very competitive marketplaces typically see sustainable development as both 

a moral duty and a chance to gain a competitive edge (AlHares, 2025; Mushtaq & Akhtar, 

2024). National competitiveness dictates the capacity of enterprises to utilize resilience for 

the attainment of sustainable development (Ahmadova et al., 2023; Khan et al., 2025). 

Accordingly, the following hypothesis is proposed: 

H2: There is a positive and significant moderating effect of home country competitiveness 

on the relationship between organizational resilience and SDG performance of MNEs in 

emerging markets. 

2.2.3 Organizational Resilience and Strategic Change 

Organizational resilience is the ability to anticipate, absorb, adapt to, and recover 

from external shocks (Lengnick-Hall et al., 2011). Theoretically, resilient firms are better 

equipped to detect external threats and opportunities and implement changes to remain 

competitive (Ahmed et al., 2025; Ooi & Memon, 2025). Resilience offers the adaptability 

needed to calibrate strategy across diverse contexts for MNEs (Åslund, 2019; Ingram et al., 

2023). It is characterized by strong internal communication and decentralized decision-

making. Many firms entered new sustainability-aligned markets, reflecting large-scale, 

strategic shifts in response to ecological degradation in the post-pandemic era (Joussen et al., 

2025; Liang & Li, 2024). Firms must remain strategically agile across institutional 

boundaries. Therefore, we propose the following hypothesis: 

H3: There is a positive and significant relationship between organizational resilience and 

strategic change of MNEs in emerging markets. 

2.2.4 Moderating Role of Home Country Competitiveness (Strategic Change) 

MNE subsidiaries embedded in networks with high national competitiveness exhibit 

stronger dynamic capabilities (Gunawan & Mikhail, 2025). Competitive home country 

contexts often provide MNEs with robust infrastructures for training and innovation (Ahmed 

et al., 2025; Zainurrafiqi et al., 2024). MNEs with strong home institutional support systems 

exhibit higher autonomy, resilience, and home competitiveness (Ahmadova et al., 2023). 

MNEs' resilience was more effectively transformed into strategic change because of 

institutional support and competitiveness during COVID-19 (Setyadi et al., 2025). MNCs 

adjust their innovation capabilities and strategies by leveraging their resilience-based 

transformation in emerging markets (Martos-Pedrero et al., 2025; Morais-Storz et al., 2018). 

Resilience will be expressed in proactive, future-oriented, and transformative strategic 

behaviors when the institutional competitiveness is efficient (Morais-Storz et al., 2018). 

Therefore, the following hypothesis is proposed: 

H4: There is a positive and significant moderating effect of home country competitiveness 

on the relationship between organizational resilience and strategic change of MNEs in 

emerging markets. 

2.2.5 Strategic Change and SDG Performance  

Strategic change plays a vital role in shaping how firms engage with and perform 

against the SDGs (Joussen et al., 2025). Pursuing SDGs requires firms to embed 

sustainability into core strategies (Yang et al., 2025). Strategic change is a vehicle for 

organizational Further, strategic change strengthens organizational resilience and agility, and 

factors increasingly associated with sustainable performance in uncertain and dynamic 

environments (Johan et al., 2024; Joussen et al., 2025). It also drives improvements in 
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corporate governance and sustainability performance and ESG ratings (Chinoperekweyi et 

al., 2022; Liang & Li, 2024). MNEs that embrace strategic change in foreign subsidiaries, 

such as local responsiveness to environmental regulations across host countries (Asa et al., 

2023; Triana et al., 2014). Hence, the following hypothesis is proposed: 

H5: There is a positive and significant relationship between strategic change and SDG 

performance of MNEs in emerging markets. 

2.2.6 Mediating Role of Strategic Change 

Strategic change serves as the resource investment process that turns resilience into 

actionable strategies (Chinoperekweyi et al., 2022). ). It is clear that companies that are 

resilient may get through tough times by making strategic changes that are in line with their 

sustainability goals (Joussen et al., 2025; Triana et al., 2014). Resilient companies are more 

likely to make these kinds of changes when they are under pressure from the environment or 

the law (Abdulrahman & Dweiri, 2025; Nan & Chaiprasit, 2023). Resilience fosters a culture 

of learning and innovation, which underpins strategic change processes aimed at 

sustainability (Nan & Chaiprasit, 2023; Saemaldaher & Emeagwali, 2025). The mediation 

pathway underscores that while resilience creates the foundation for firms. Strategic change 

channels resilience into actionable plans that drive progress toward the SDGs. Therefore, the 

following mediation hypothesis is proposed: 

H6: There is a positive and significant mediating effect of strategic change on organisational 

resilience and SDG performance of MNEs in emerging markets. 
 

Table 1: Summary of Previous Studies 

Author(s) Year Focus Findings Methodology Data 

Ye et al. (2022) 
Resilience, 

Sustainability 

Resilience improves 

green innovation 

Panel 

regression 

Chinese 

MNEs 

Wang et al. (2021) 
Green 

Investment 

Resilience is linked to 

energy efficiency 
SEM 

Listed 

firms 

Qiao et al. (2022) 
Strategic 

Change 

Strategic reorientation 

requires resilience 
GMM China 

Ortiz-de-

Mandojana & 

Bansal 

(2016) 
Strategic 

Adaptation 

Resilient firms 

outperform in crises 
Case studies 

United 

States 

Sachs et al. (2022) SDG Index 

Institutional 

competitiveness drives 

SDG performance 

Cross-national Global 

Bebbington & 

Unerman 
(2018) 

Corporate SDG 

Reporting 

Firms need strategy 

realignment 
Conceptual Global 

Teece et al. (1997) 
Dynamic 

Capabilities 

Reconfiguring for 

advantage 
Theoretical N/A 

Delmas & Toffel (2008) 
Institutions, 

Sustainability 

Weak institutions 

hinder change 
Regression US, EU 

Xia & Xiong (2021) 
Industry 

Competitiveness 

Competition 

moderates innovation 

impact 

OLS 
Chinese 

firms 

DesJardine et al. (2019) 
Organizational 

Resilience 

Recovery drives long-

term gains 
Empirical 

Fortune 

500 
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2.3 Conceptual Framework of the Study 

This study proposes to examine the relationship between organisational resilience and 

SDG performance. The study also proposed testing the moderating role of home-country 

competitiveness and the mediating role of strategic change. Organisational resilience is the 

independent variable, and SDG performance is the dependent variable in the proposed model. 

The following figure clearly shows the relationship among the main variables of the study. 

 

Figure 1: Conceptual Framework of the Study 

3. Methodology 

3.1 Data and Sample Selection 

The study examines the relationship between organisational resilience and SDG 

performance among MNEs in emerging markets. We selected Pakistan, India, and China 

from emerging Asian economies due to shared organisational mechanisms, institutional 

environments, and cultures. We used data from multinational firms from 2015 to 2024. The 

selection of the data period was based on the availability of the SDG score. We used financial 

statements, annual reports, ESG disclosures, and SDG scores from different data sources. We 

selected only those firms that fall into the at least 10% foreign equity category. We included 

only those listed multinational corporations that are listed to accounting structures 

comparability. We only selected those listed multinational corporations who have at least 

five consecutive years of data. Therefore, It resulted in a balanced panel of 623 MNEs, 

SDG 

Performance 

Home Country 

Competitiveness 

Organizational 

Resilience 

Strategic 

Change 

H3 

H1 

H5 

H2 H4 

Mediation Effect 

H6: OR→SC→SDGP 
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totaling 6230 firm-year observations, after cleaning for missing and extreme values using 

winsorization at the 1% and 99% levels. Based on higher market volatility and business 

environment, we selected only Pakistan, India, and China. We employ the system GMM for 

dynamic panel estimation to address the endogeneity. 

3.2 Variable Measurement 

The study constructs all variables using consistent definitions rooted in the 

existing literature and industry guidelines. Table 2 outlines the operationalisation and sources 

of each key variable. 

Table 2: Variables Description and Sources 

Variable Type Measurement Approach Source(s) 

Organizational 

Resilience (OR) 

Independent 

Variable 

Composite index of financial 

volatility, recovery rate, 

adaptability (asset turnover, 

debt capacity, R&D volatility, 

growth rate post-crisis). 

Standardised via the entropy 

method. 

Ortiz-de-Mandojana 

& Bansal (2016); 

DesJardine et al. 

(2019); CSMAR, 

Prowess 

Strategic Change 

(SC) 

Mediator Composite score from changes 

in: R&D expenditure/sales, 

CAPEX/assets, advertising 

expenses/sales, and fixed asset 

renewal rate. 

Qiao et al. (2022). 

Firm financials 

SDG Performance 

(SDG) 

Dependent 

Variable 

Composite of ESG-aligned 

metrics mapped to SDGs: 

carbon emissions (SDG13), 

water use (SDG6), employee 

diversity (SDG5), supply chain 

ethics (SDG12). 

CSRHub, 

Bloomberg ESG, 

Firm Reports 

Home Country 

Competitiveness 

(HCC) 

Moderator Global Competitiveness Index 

(GCI), aggregated score (0–

100), 3-year rolling average. 

World Economic 

Forum (2020–2022) 

Control Variables Controls Firm Size (log assets), Age 

(log years), Leverage 

(Debt/Assets), Board Size (log 

directors), Industry dummies, 

Country dummies 

Annual Reports, 

Bloomberg 

3.3 Model Specification and Estimation Strategy 

Given the dynamic nature of organizational resilience and the possibility of 

simultaneity bias (high performance in sustainable development goals creates reputational 

resources, thus enhancing resilience), static estimation methods such as ordinary least squares 

(OLS) or fixed effects lack consistency. Therefore, we employ the two-stage Generalized 

Method of Moments (GMM) as the primary identification strategy. The GMM controls for 

unobserved heterogeneity and dynamic endogeneity by using lagged levels and lagged 

differences of explanatory variables as instrumental variables. 
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To validate the GMM estimation results, we applied three key diagnostic 

methods: (1) the Arelano-Bond test to examine AR(2) serial correlation, requiring a non-

significant result (p > 0.10) to confirm the absence of second-order autocorrelation in the 

error term; and (2) the Hansen J test to examine over-identification constraints, requiring a 

non-significant result (p > 0.10) to confirm the validity of the instrumental variables. (3) 

When examining the number of financial instruments, we use the collapse command to limit 

the number of financial instruments to no more than the number of cross-sectional groups 

(companies), thereby avoiding financial instrument diffusion bias (Roodman, 2009). 

The empirical strategy links organizational resilience, strategic change, and 

home country competitiveness to SDGs performance using panel estimations that control for 

firm size, age, leverage, industry classification, and year effects. This study employs multiple 

modelling strategies to estimate direct, mediated, and moderated effects: 

i. Model 1:Baseline Direct Effect Model (OLS) 

To estimate the effect of organisational resilience on SDG performance: 

𝑆𝐷𝐺𝑖𝑡 = 𝛽0 + 𝛽1𝑂𝑅𝑖𝑡 + 𝛽2𝐶𝑜𝑛𝑡𝑟𝑜𝑙𝑠𝑖𝑡 + 𝜇𝑖 + 𝛿𝑡 + 𝜖𝑖𝑡𝜖𝑖𝑡 

ii. Model 2:  Generalised Method of Moments (GMM) – Dynamic Panel Estimation 

To address potential endogeneity, the study employs the System-GMM 

estimator (Blundell et al., 2001), which is suitable for dynamic relationships with lagged 

dependent variables. 

𝑆𝐷𝐺𝑖𝑡 = 𝛼1𝑆𝐷𝐺𝑖𝑡 − 1 + 𝛼1𝑂𝑅𝑖𝑡 + 𝛼3𝐶𝑜𝑛𝑡𝑟𝑜𝑙𝑠𝑖𝑡 + 𝜇𝑖 + 𝜖𝑖𝑡 

Endogenous regressors are instrumented using lagged levels and differences, 

satisfying moment conditions under the Hansen and Arellano-Bond tests (Arellano & 

Honoré, 2001). 

iii. Model 3: Mediation Analysis 

The mediating role of strategic change is tested using a 3-step approach and 

bootstrapping (5,000 resamples) with bias-corrected confidence intervals. 

1. Step 1: Effect of OR on SDG 

2. Step 2: Effect of OR on SC 

3. Step 3: Effect of OR and SC on SDG 

𝑆𝐶𝑖𝑡 = 𝛾0 + 𝛾1𝑂𝑅𝑖𝑡 + 𝛾2𝐶𝑜𝑛𝑡𝑟𝑜𝑙𝑠𝑖𝑡 + 𝜇𝑖 + 𝛿𝑡 + 𝜈𝑖𝑡 

𝑆𝐷𝐺𝑖𝑡 = 𝜃0 + 𝜃1𝑂𝑅𝑖𝑡 + 𝜃2𝑆𝐶𝑖𝑡 + 𝜃3𝐶𝑜𝑛𝑡𝑟𝑜𝑙𝑠𝑖𝑡 + 𝜇𝑖 + 𝛿𝑡 + 𝜖𝑖𝑡 

Partial mediation is confirmed when both direct and indirect paths are 

significant; complete mediation occurs when the direct path becomes non-significant. 

iv. Model 4: Moderated Regression for Home Country Competitiveness 

To examine moderation by home country competitiveness on the resilience-SDG and 

resilience-SC-SC-SC-SC-SC–SC relationships: 

𝑆𝐷𝐺𝑖𝑡 = 𝜆0 + 𝜆1𝑂𝑅𝑖𝑡 + 𝜆2𝐻𝐶𝐶𝑖 + 𝜆3(𝑂𝑅𝑖𝑡 × 𝐻𝐶𝐶𝑖) + 𝜆4𝐶𝑜𝑛𝑡𝑟𝑜𝑙𝑠 + 𝜖𝑖𝑡 

𝑆𝐶𝑖𝑡 = 𝜙0 + 𝜙1𝑂𝑅𝑖𝑡 + 𝜙2𝐻𝐶𝐶𝑖 + 𝜙3(𝑂𝑅𝑖𝑡 × 𝐻𝐶𝐶𝑖) + 𝜙4𝐶𝑜𝑛𝑡𝑟𝑜𝑙𝑠 + 𝜖𝑖𝑡 

Interaction terms capture how home-country competitiveness moderates the 

impact of resilience. 

3.4 Robustness Checks and Tests 

Several robustness strategies are implemented, such as Sub-sample analysis by 

country and industry group. Instrumental variable regression using lagged regulatory shocks 

and home-country corruption indices. We used multicollinearity diagnostics using VIFs and 

Hansen and Arellano-Bond serial correlation tests for GMM (Arellano & Honoré, 2001; 

Blundell et al., 2001; Thompson et al., 2017). Sensitivity tests excluding outlier firms 

(top/bottom 5% in SDG scores. However, an organisation's SDG performance is primarily 

based on ESG disclosures. ESG disclosures are the proxy used by many studies, which raises 
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the issue of subjectivity. Measurement estimates can also be affected by sustainability 

inconsistencies across multinational firms and across different economies. 

3.5 Data Source and Description 

Our study's final sample was selected using the Propensity Score Matching 

(PSM) approach. The primary sample dataset was based on the availability of reports. Firms' 

annual reports were used to finalise the data. We also estimated the SDG score in the same 

way. We focused only on firms that published their annual financial statements and reports 

each year. Additionally, we did not include financial firms due to issues with reporting, 

confidentiality, and constraints imposed by rules and regulations. Table 3 shows the overall 

and matched-sample distributions of MNE and local firms' treatment and control groups 

across multiple years. For better comparisons, the matching procedure equalises MNEs and 

local entities across treatment and control groups. We removed firms with fewer than 5 years 

of data to avoid erroneous or biased estimates arising from incomplete time series. Panel 

estimates work because of enough and reliable data. From 2015 to 2024, the main study uses 

a matched sample of 6,230 firm years. 

 
Table 3: Data Source and Description 

 Overall Sample (Unmatched) Matched Sample 

Year Total Treatment Control Total Treatment Control 

  MNEs Local  MNEs Local 

2015 910 305 605 604 302 302 

2016 914 310 604 612 306 306 

2017 926 330 596 616 308 308 

2018 938 349 589 622 311 311 

2019 944 347 597 626 313 313 

2020 950 350 600 630 315 315 

2021 950 350 600 630 315 315 

2022 950 350 600 630 315 315 

2023 950 350 600 630 315 315 

2024 950 350 600 630 315 315 

Total 9382 3391 5991 6230 3115 3115 

4. Analysis and Results 

4.1 Direct Effect  

First, the firm's resilience directly impacts the SDGs, as empirically tested. 

Baseline regression results are in Table 3. Hypothesis 1 is preliminarily supported. Column 

(2) considers year and industry fixed effects. Column (3) evaluates clustering from column 

(2). The results confirm Hypothesis 1, which posits that organisational resilience promotes 

firm growth, as evidenced by significant positive coefficients. The results of the moderating 

effect of environmental uncertainty are also presented in Table 4. First, we find the direct 

impact of HCC on SDGs performance (β = 0.170, P < 0.05; see column 1). From the seventh 

column of Table 7, the moderating impact of HCC on the relationship between organisational 

resilience and SDGs is positive and significant (β = 0.182, P < 0.05; see column 1). Hence, 

Hypothesis 4 is supported. 

 



NIBM                                                                                                                     Vol.20 (2) December 2025 
 

 

 

67 

 

Table 4: Direct and Moderating Effects 

 SDGs SDGs  SDGs 

Firm resilience (H1) 0.081* 0.092* 0.101* 

Moderation effect     

HCC 0.170** 0.185** 0.189** 

SDGs*HCC (H2) 0.182** 0.191** 0.199** 

Financial control     

FIRM-SIZE  0.176*** 0.189*** 0.188*** 

FIRM-AGE  0.079* 0.088* 0.056* 

LEVERAGE -0.108** -0.105** -0.102** 

MTB    0.156** 0.164** 0.162** 

SD-SALES -0.218*** -0.214*** -0.162** 

SD-CASH FLOW -0.132** -0.129** -0.125** 

TANGIBLES 0.096** 0.074* 0.072* 

DIVIDEND  0.081* 0.082* 0.083* 

TMT control     

TMT age  0.054 0.058 0.062 

TMT diversity  0.119** 0.106** 0.113** 

TMT race 0.085* 0.091* 0.097* 

TMT tenure  0.107** 0.104** 0.111** 

Constant  0.313*** 0.289*** 0.403*** 

Fixed control     

Industry fixed effect  NO  YES YES 

Year fixed effect  NO YES YES 

Cluster level  NO NO YES 

Weighted statistics    

𝑅 − 𝑠𝑞𝑢𝑎𝑟𝑒𝑑 0.411 0.458 0.449 

𝐴𝑑𝑗𝑢𝑠𝑡𝑒𝑑 𝑅2 0.394 0.435 0.428 

Regression's S.E 0.222 0.221 0.203 

F-statistics 139.246 139.151 127.479 

Mean VIF 1.916 1.829 1.692 

* p < 0.05, ** p < 0.01, *** p < 0.001. 

4.2 Robustness Test 

The reliability of the prior results is verified in three ways. First, we replace the 

independent variable. Based on Qin & Tian (2023), organisational resilience was measured 

using employee education level (Employee-edu). The results are presented in column (1) of 

Table 5. Second, we used split-period criteria; the 2015–2022 and 2019–2024 sample 

estimate intervals were used for robustness tests. Results are in Table 5 columns (2) and (3). 

We used country- and industry-year fixed effects to avoid bias from omitting country- and 

industry-specific variables. Results are in Table 5 columns (4) and (5). Finally, we replaced 

the baseline regression model with cluster, industry, and country-level variables. Results are 

in Table 5 columns (6) and (7). The baseline regression and estimation results are consistent, 

indicating robust conclusions. 
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Table 5: Robustness of Main Findings 

 SDGs 
2015–2022  

2019–

2024  
SDGs 

SDGs  
SDGs SDGs 

 1 2 3 4 5 6 7 

Employee-edu (H1) 0.092* -------- -------- -------- -------- -------- -------- 

Firm resilience  -------- 0.081* 0.102* 0.094* 0.083* 0.105* 0.088* 

Moderation effect         

HCC 0.169** 0.158** 0.156** 0.173** 0.162** 0.160** 0.185** 

SDGs*HCC (H2) 0.180** 0.179** 0.182** 0.185** 0.184** 0.187** 0.211** 

Financial control  YES  YES  YES  YES  YES YES YES 

TMT control  YES  YES  YES  YES  YES YES YES 

Fixed control  YES  YES  YES  YES  YES YES YES 

Industry fixed effect  NO  NO  NO  NO  YES  NO  NO 

Year fixed effect  NO NO NO YES  NO NO NO 

Cluster level  FIRM  FIRM  FIRM  FIRM  FIRM  INDUSTRY  COUNTRY  

Weighted statistics        

𝑅 − 𝑠𝑞𝑢𝑎𝑟𝑒𝑑 0.427 0.467 0.467 0.438 0.433 0.438 0.409 

𝐴𝑑𝑗𝑢𝑠𝑡𝑒𝑑 𝑅2 0.409 0.442 0.446 0.418 0.412 0.418 0.390 

Regression's S.E 0.231 0.225 0.212 0.236 0.209 0.199 0.220 

F-statistics 144.657 141.595 132.703 147.972 131.543 124.324 138.118 

Mean VIF 1.991 1.861 1.762 2.036 1.729 1.651 1.900 

* p < 0.05, ** p < 0.01, *** p < 0.001. 

4.3 Endogenous Test  

We also addressed the endogeneity concern. First, the relationship between firm 

resilience and SDG performance is examined using an instrumental variables approach to 

address endogeneity. External financial access and market competition are used as 

instrumental variables. The IVs were chosen since they are expected to affect firm resilience 

but not SDG performance directly. In addition, to minimise multicollinearity and bias, we 

ensured that the IVs did not substantially correlate with the moderating variable—home 

country competitiveness. Second, we used the Generalised Method of Moments (GMM) 

approach to support the principal regression. Weighted GMM estimate statistics support 

model robustness (Blundell et al., 2001). SDGs (t-1) exhibit a significant one-year lag (P<.01; 

see column 6), validating the GMM estimation. Weighted statistics remain valid across all 

models; the model's predictions fit the observed data, with a low Regression Standard Error 

(0.248), and the independent variables affect the dependent variable (F-statistic: 97.183, p-

value: 0.000). 

A consistent association between firm resilience and SDG performance shows 

that instrumental variables did not skew it. All parameters passed the under-identification 

and weak-identification tests, indicating that the instruments are robust. Likewise, the 

moderation effect results continue to hold, thereby justifying our principal regression. The 

IV results confirm that firm resilience and SDG performance are not biased by endogeneity, 

and that home-country competitiveness moderates the relationship without confounding 

instrumental variables. It improves the study's dependability. 
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Table 6: Endogenous Test 

 Firm resilience  
SDG  

Firm 

resilience  
SDG  

SDGs  

 1 2 3 4 5 

SDGs (t-1) -------- -------- -------- -------- 0.682*** 

Firm resilience (H1) -------- 0.127* -------- 0.097* 0.111* 

Moderation effect       

HCC  0.169**  0.183** 0.195** 

SDGs*HCC (H2)  0.203**  0.236** 0.209** 

External Finance (IV1) 0.214** 0.031    

Market competition (IV2)   0.265*** 0.052  

Financial control  YES YES YES YES YES 

Governance control  YES YES YES YES YES 

Fixed control       

Country fixed effect  YES YES YES YES YES 

Year fixed effect  YES YES YES YES YES 

Industry effect  YES YES YES YES YES 

Weighted statistics      

𝑅 − 𝑠𝑞𝑢𝑎𝑟𝑒𝑑 0.438 0.488 0.478 0.449 0.412 

𝐴𝑑𝑗𝑢𝑠𝑡𝑒𝑑 𝑅2 0.419 0.463 0.456 0.429 0.391 

Regression's S.E 0.236 0.235 0.216 0.242 0.199 

F-statistics 148.214*** 148.112*** 135.689*** 151.672*** 125.018*** 

Mean VIF 2.040 1.947 1.801 2.087 1.643 

AR(1)     4.178 *** 

AR(2)     0.328  

Sargan OIR Test     0.427 

Hansen OIR Test     0.390 

Observations      

* p < 0.05, ** p < 0.01, *** p < 0.001. 

4.4 Mediation Effect  

The results of the mediation effect are reported in Table 7. In column 1, we 

tested the impact of firm resilience and St-change on SDG performance. St-change positively 

and significantly affects SDG performance (β = 0.113, P < 0.05; see column 1), supporting 

H3. In column 2, St-change has a positive, statistically significant impact on SDG 

performance (β = 0.127, P < 0.05; see column 1), supporting H4. In column 3, we included 

firms' resilience and St-change simultaneously. Firms' resilience also shows a positive and 

statistically significant impact at an acceptable level of 10% (β = 0.083, P < 0.10; refer to 

column 2). Thus, strategic change mediates firm resilience and SDG performance. The results 

show that resilient firms are more likely to adopt changes. Strategic change partially mediates 

the relationship between firm resilience and SDG performance. 
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Table 7: Mediation Effect Results 

 St-change  SDG  Firm resilience  

 1 2 3 

Firm resilience (H3) 0.113** --------- 0.083* 

St-change  --------- 0.127** 0.119** 

Financial control  YES YES YES 

Governance control  YES YES YES 

Fixed control     

Country fixed effect  YES YES YES 

Year fixed effect  YES YES YES 

Industry effect  YES YES YES 

Weighted statistics    

𝑅 − 𝑠𝑞𝑢𝑎𝑟𝑒𝑑 0.408 0.437 0.447 

𝐴𝑑𝑗𝑢𝑠𝑡𝑒𝑑 𝑅2 0.391 0.414 0.426 

Regression's S.E 0.220 0.211 0.202 

F-statistics 138.079*** 132.387*** 126.928*** 

Mean VIF 1.900 1.740 1.685 

* p < 0.05, ** p < 0.01, *** p < 0.001. 

 

Further, we split our sample into strategic continuity and volatile subsamples. 

A firm is grouped in the continuity subsample if it continues to undergo strategic change. 

The firm-year observations with an increasing trend of strategic change (current year value 

of strategic change-last year value/last year value) are included in subsample B, and the 

remainder are included in subsample A. The results of both subsamples are presented in Table 

8. In subsample A, the results of those firms that do not continue to opt for strategic change 

are reported. Findings exhibit a negative impact of firm resilience on strategic change (β =-

0,081, P < 0.10; refer to column 1). Further, strategic change does not affect firms' SDGs 

performance (see column 2 in subsample A).  

In subsample B, the findings are contradictory. Firms' resilience has a more 

substantial impact on strategic change (p<.01), and strategic change leads to SDG 

performance (p<.01). Further, the strategic change has a more substantial mediation effect 

when compared to our primary results as reported above in Table 4 (p<.01). Thus, firms 

following strategic change are likely to follow strategic change that mediates the relationship 

between. These two sub-samples indicate that firms with long-term strategic change policies 

exhibit better performance on the SDGs.  

Thus, the two subsamples yield different results. In the volatile strategic change 

subsample (A), resilience hinders strategic change and does not improve SDG performance, 

refuting the hypothesised positive mediation. In contrast, resilience greatly enables strategic 

change, thereby improving SDG performance in the dynamic strategic change subsample 

(B), highlighting the need for flexible, long-term strategic adaptations for sustainable 

development. 
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Table 8: Subsample Analysis Results 

 
Subsample A: Volatile Strategic 

Change  

Subsample B: Stable Strategic 

Change  

 St-change  
SDG  

Firm 

resilience  
St-change  

SDG  

Firm 

resilience  

 1 2 3 4 5 6 

Firm resilience 

(H3) 
-0.081*  -0.094* 0.170**  0.194** 

St-change   0.004 0.019  0.201*** 0.216*** 

       

Financial control  YES YES YES YES YES YES 

Governance control  YES YES YES YES YES YES 

Fixed control        

Country fixed effect  YES YES YES YES YES YES 

Year fixed effect  YES YES YES YES YES YES 

Industry effect  YES YES YES YES YES YES 

Weighted statistics       

𝑅 − 𝑠𝑞𝑢𝑎𝑟𝑒𝑑 0.408 0.437 0.447 0.408 0.437 0.447 

𝐴𝑑𝑗𝑢𝑠𝑡𝑒𝑑 𝑅2 0.391 0.414 0.426 0.391 0.414 0.426 

Regression's S.E 0.220 0.211 0.202 0.220 0.211 0.202 

F-statistics 
138.079*** 

132.387**

* 

126.928**

* 

138.079**

* 

132.387**

* 

126.928**

* 

Mean VIF 1.900 1.740 1.685 1.900 1.740 1.685 

* p < 0.05, ** p < 0.01, *** p < 0.001. 

4.5 Heterogeneity Analysis  

For additional information, we also tested the heterogeneity. There may be 

fluctuations in the study's findings. The impact of firms' resilience on SDG performance can 

vary due to heterogeneity concerns. We considered firm size, intensive attributes, and 

enterprise ownership to test heterogeneity. We also tested the country-level heterogeneity, 

which is presented in Table 9. The results demonstrate a significant difference in the 

coefficient estimates for China compared with those for Pakistan and India. Compared with 

the F-statistic results, resilience and SDG performance are also linked in Chinese MNEs. 

Government regulations, market dynamics, and industry practices will support the 

relationship between organisational adaptability and SDG results. Moreover, we could not 

find significant differences in the resilience of Indian and Pakistani firms.  
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Table 9: Heterogeneity of Firm Size and Country 

 Size Heterogeneity Country-level Heterogeneity 

 Small size  Large size  Pakistan  India  China  

 1 2 3 4 5 

Firm resilience (H3) 0.069* 0.127** 0.074* 0.103* 0.135** 

F-statistics     (column 2-1)  (2.672**)    

(column 5-3)     4.273*** 

(column 5-4)     6.717*** 

(column 4-3)     0.221 

Financial control  YES YES YES YES YES 

Governance control  YES YES YES YES YES 

Fixed control       

Country fixed effect  YES YES YES YES YES 

Year fixed effect  YES YES YES YES YES 

Industry effect  YES YES YES YES YES 

Weighted statistics      

𝑅 − 𝑠𝑞𝑢𝑎𝑟𝑒𝑑 0.408 0.437 0.447 0.408 0.437 

𝐴𝑑𝑗𝑢𝑠𝑡𝑒𝑑 𝑅2 0.391 0.414 0.426 0.391 0.414 

Regression's S.E 0.220 0.211 0.202 0.220 0.211 

F-statistics 138.079*** 132.387*** 126.928*** 138.079*** 132.387*** 

Mean VIF 1.900 1.740 1.685 1.900 1.740 

 * p < 0.05, ** p < 0.01, *** p < 0.001. 

5. Discussion and Conclusion 

The study enhances organisational resilience and knowledge of SDG 

performance by examining the mediating role of strategic change. Panel data on listed MNEs 

in three emerging markets —China, India, and Pakistan —are used to test the hypotheses. 

Our findings are supported by previous studies (Ameer et al., 2024; Saemaldaher & 

Emeagwali, 2025; Suryaningtyas et al., 2019). Results are robust to alternative measures of 

firm resilience and endogenity tests. Second, our mediation effect tests reveal that strategic 

change partially mediates the relationship between the firm's resilience and its SDG 

performance. Further, we show that firms undergoing strategic change are likely to exhibit a 

more substantial mediation effect than those with fragile strategic change policies. Our study 

integrates "organisational resilience-strategic change-SDGs performance" into a single 

analytical paradigm, expanding prior studies in the SDGs domain (Adamu et al., 2024; Yao 

& Wang, 2024; Zainurrafiqi et al., 2024).  

Contrary to our main assumption, our analysis shows that strategic change 

negatively impacts the achievement of Sustainable Development Goals (SDGs) in a more 

volatile subsample. While this finding is unexpected, it aligns with the conservation of 

resources (COR) theory, which states that resources are depleted when demand exceeds 

capacity. In highly volatile environments, the dual burden of responding to external shocks 

and implementing internal strategic restructuring can lead to “transformation overload.” In 

this scenario, the resource inputs required for strategic transformation may crowd out 

resources allocated to achieving non-financial objectives such as the SDGs, suggesting a 

threshold effect where strategic change can be counterproductive when external 

environments are excessively volatile. 
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This study is also the first to show that firms' resilience, based on Dynamic 

Capabilities Theory, explains how organisational resilience affects SDG performance. The 

theory explains how "organisational resilience - individual behaviour (strategic change) - 

SDGs" interact in the context of MNEs (Iqbal et al., 2024; Suryaningtyas et al., 2019; Werner 

et al., 2021). Moreover, strategic change mediates between organizational resilience and 

SDG performance. Organizational resilience enhances strategic change in organizations that 

leads to overall SDG performance. The study also found that home-country competitiveness 

further strengthens the relationship between organisational resilience and SDG performance. 

6. Research Implications, Research Limitations, and Future Recommendations 

Our results show that policymakers in emerging market countries need to adopt 

national plans to improve institutional frameworks and competitiveness. This would help 

businesses turn resilience into long-term results. This study offers significant insights for 

managers and proprietors of multinational businesses (MNEs) aiming to utilize resilience to 

connect their organizations with the Sustainable Development Goals (SDGs). This study also 

shows how important it is to manage strategic change in a way that is good for the 

environment and the organization's long-term health. Most MNEs in developing countries 

have to deal with a lot of institutional pressures. Our findings provide distinctive 

recommendations for companies aiming to navigate these challenges. 

Our analytical methods are robust and dependable; however there are some 

things to keep in mind while looking at the results. First, this analysis uses secondary data at 

the business level, which could have built-in measurement inaccuracies because 

organizations and countries report information differently, use different ways to combine 

data, and have different levels of quality in how they share information. The study enhances 

the previous literature by providing novel insights on enterprises' resilience and SDG 

performance in emerging Asian economies. There are still several constraints that make it 

hard for the study to be used in other situations. This research is confined to multinational 

enterprises from emerging Asian economies. Future research may be undertaken across 

various industry sectors to elucidate the relationship between firms' resilience and their 

performance regarding the Sustainable Development Goals (SDGs). Moreover, different 

organisational cultures are also explored in MNEs of these Asian emerging economies. 

Government policies play a crucial role in organisations' success and culture. So, the impact 

of government policies on organisational resilience can also be explored. The current study 

is a causal study that tests the relationship between resilience and SDG performance within 

the same sector of Asian emerging economies. It is suggested that longitudinal studies can 

also be conducted on diverse geographical regions. Lastly, we can expand the current study 

by testing the impact of firms' resilience on their social and environmental SDG performance. 

 

Conflict of Interest 

The authors declare that they have no known competing financial interests or personal 

relationships that could have appeared to influence the work reported in this paper. 

Funding 

The research received no specific grant from any funding agency in the public, commercial, 

or not-for-profit sectors. 

Data Fabrication/Falsification Statement 

The author(s) declare that no data have been fabricated, falsified, or manipulated in this study. 

 

 

 



NIBM                                                                                                                     Vol.20 (2) December 2025 
 

 

 

74 

 

Participant Consent 

This study is based on secondary data obtained from publicly available sources and did not 

involve any human participants. Therefore, no participant consent was required, and all data 

were used in accordance with ethical standards for secondary data research. 

Copyright and Licensing 

For all articles published in the NIJBM journal, copyright is retained by the authors. Articles 

are licensed under an open-access Creative Commons CC BY 4.0 license, allowing anyone 

to freely read, download, share, and reuse the work, provided the original source is properly 

cited. 

 

References 

Abdullahi, U., Mohamed, A. M., & Senasi, V. (2023). Exploring global trends of research 

on organizational resilience and sustainability: A bibliometric review. Journal of 

International Studies (JIS), 19(2), 27-66.  

Abdulrahman, M. A. S. A. S., & Dweiri, F. T. (2025). Development of an Agile and 

Sustainable Framework for Resilient and Inclusive Public Transport Organizations. 

Sustainability, 17(10), 4652.  

Adamu, A. A., Raza, S. H., & Mohamad, B. (2024). Organizational resilience: unveiling 

the role of strategic internal crisis management on employee sensemaking and 

sensegiving. International Journal of Productivity and Performance Management, 

73(7), 2068-2091.  

Adda, G. (2024). Examining the relationship between procurement strategies and 

organizational performance of Ghanaian firms: How does strategic procurement 

drive organizational success? Economics, Management and Sustainability, 9(2), 20-

28.  

Adhika, I. N. R. (2024). Sustainable HR Practices: Examining the Connection Between 

Organizational Resilience and Green HRM in the Hospitality Sector. Society, 12(2), 

1022-1034.  

Ahmadova, G. (2022). The role of the institutional context on firms’ environmental strategy 

Universidad de Granada].  

Ahmadova, G., Bueno Garcia, M., Delgado-Márquez, B., & Pedauga, L. (2023). Firm-and 

country-specific advantages: Towards a better understanding of MNEs’ 

environmental performance in the international arena. Organization & Environment, 

36(3), 468-497.  

Ahmed, H. A., Al-Romeedy, B. S., Badwy, H. E., & Abdelghani, A. A. (2025). The effect 

of transformational entrepreneurship on competitive advantage in tourism and 

hospitality organizations through organizational support and employee resilience. 

Research Journal in Advanced Humanities, 6(1).  

Ahmić, A. (2022). Strategic sustainability orientation influence on organizational 

resilience: Moderating effect of firm size. Business Systems Research: International 

journal of the Society for Advancing Innovation and Research in Economy, 13(1), 

169-191.  

Al-Abrrow, H., Alnoor, A., & Abbas, S. (2019). The effect of organizational resilience and 

CEO’s narcissism on project success: Organizational risk as mediating variable. 

Organization Management Journal, 16(1), 1-13.  



NIBM                                                                                                                     Vol.20 (2) December 2025 
 

 

 

75 

 

AlHares, A. (2025). Ethical Leadership and Its Impact on Corporate Sustainability and 

Financial Performance: The Role of Alignment with the Sustainable Development 

Goals. Sustainability, 17(15), 6682.  

Ameer, F., Khan, M. R., Khan, I., Khan, N. R., & Keoy, K. H. (2024). Organizational 

resilience and green innovation for environmental performance: evidence from 

manufacturing organizations. Vision, 09722629241254955.  

Amenta, E., & Ramsey, K. M. (2010). Institutional theory. In Handbook of politics: State 

and society in global perspective (pp. 15-39). Springer.  

Arellano, M., & Honoré, B. (2001). Panel data models: some recent developments. In 

Handbook of econometrics (Vol. 5, pp. 3229-3296). Elsevier.  

Asa, R. A., Nautwima, J. P., & Khom-Oabes, J. (2023). The role of strategic change 

management in enhancing academic institutions’ sustainability. International 

Journal of Management Sciences and Business Administration, 9(3), 41-53.  

Åslund, R. (2019). Organizational resilience and the humanitarioan sector: Exploring 

Organizational Resilience in Policy and Practice within the United Nations. In. 

Bleady, A., Ali, A. H., & Ibrahim, S. B. (2018). Dynamic capabilities theory: pinning down 

a shifting concept. Academy of Accounting and Financial Studies Journal, 22(2), 1-

16.  

Blundell, R., Bond, S., & Windmeijer, F. (2001). Estimation in dynamic panel data models: 

improving on the performance of the standard GMM estimator. Nonstationary 

panels, panel cointegration, and dynamic panels, 53-91.  

Chang, Y.-Y., Chiang, F.-Y., Hu, Q., & Hughes, M. (2025). From green HRM to SDG 

success: pathways through exploratory innovation and developmental culture. 

Review of Managerial Science, 19(6), 1711-1741.  

Chinoperekweyi, J., Ojung’a, A. M., & Tonodzai, T. D. (2022). Fostering strategic change 

through organization learning and continuous improvement. Organization 

Development Journal, 40(4), 26-38.  

Ciasullo, M. V., Chiarini, A., & Palumbo, R. (2024). Mastering the interplay of 

organizational resilience and sustainability: Insights from a hybrid literature review. 

Business Strategy and the Environment, 33(2), 1418-1446.  

Gathmyr, D., Suhud, U., Herlitah, H., Hamidah, H., Safariningsih, R. T. H., & Wilson, J. 

(2025). Technological advancements in perceived organizational support enhancing 

healthcare systems towards sustainable development goals. Aptisi Transactions on 

Technopreneurship (ATT), 7(2), 516− 526-516− 526.  

Gremme, K.-M., & Wohlgemuth, V. (2017). Dynamic capabilities: a systematic literature 

review of theory and practice. European Journal of Management Issues, 25(1), 30-

35.  

Gunawan, W. B., & Mikhail, L. (2025). Strategic and sustainable human resource 

management: Twin weapon for achieving competitive advantage in organization. 

Priviet Social Sciences Journal, 5(6), 45-58.  

Halbesleben, J. R., Neveu, J.-P., Paustian-Underdahl, S. C., & Westman, M. (2014). 

Getting to the “COR” understanding the role of resources in conservation of 

resources theory. Journal of management, 40(5), 1334-1364.  

Hepburn, S., Goitom, M., Idemudia, U., Lamond, C., & Barrie, H. (2024). Sustainable 

development goals and post-pandemic resilience: lessons from a community-based 

social service agency. SN Social Sciences, 4(2), 38.  

Hobfoll, S. E. (2011). Conservation of resources theory: Its implication for stress, health, 

and resilience. The Oxford handbook of stress, health, and coping, 127, 147.  



NIBM                                                                                                                     Vol.20 (2) December 2025 
 

 

 

76 

 

Hobfoll, S. E., Tirone, V., Holmgreen, L., & Gerhart, J. (2016). Conservation of resources 

theory applied to major stress. In Stress: Concepts, cognition, emotion, and 

behavior (pp. 65-71). Elsevier.  

Holmgreen, L., Tirone, V., Gerhart, J., & Hobfoll, S. E. (2017). Conservation of resources 

theory: Resource caravans and passageways in health contexts. The handbook of 

stress and health: A guide to research and practice, 443-457.  

Ingram, T., Wieczorek-Kosmala, M., & Hlaváček, K. (2023). Organizational resilience as a 

response to the energy crisis: Systematic literature review. Energies, 16(2), 702.  

Iqbal, A., Hassan, S., & Azam, K. (2024). Relationship between Psychological Capital and 

Organizational Performance Mediated by Organizational Resilience: A Study in 

District Nowshera, Pakistan. International Journal of Business and Economic 

Affairs, 9(2), 1-19.  

Johan, A., Sriwardani, S., & Oktavian, R. F. (2024). Exploring succession in small business 

growth in Bandung: Mediating role of strategic change. Jurnal Siasat Bisnis, 209-

224.  

Joussen, T. P., Kanbach, D. K., & Kraus, S. (2025). Enabling strategic change toward 

resilience: a systematic review from a dynamic capabilities perspective. Strategic 

change, 34(3), 373-405.  

Khan, H., Khan, F., Gurrib, I., & Khaliq, A. (2025). CEO integrity and firm SDGs 

disclosure: the mediation role of firm’s reputation and the moderating role of 

country SDG performance. Studies in Economics and Finance.  

Khan, N. R., Ameer, F., Bouncken, R. B., & Covin, J. G. (2023). Corporate sustainability 

entrepreneurship: The role of green entrepreneurial orientation and organizational 

resilience capacity for green innovation. Journal of Business Research, 169, 

114296.  

Lengnick-Hall, C. A., Beck, T. E., & Lengnick-Hall, M. L. (2011). Developing a capacity 

for organizational resilience through strategic human resource management. Human 

resource management review, 21(3), 243-255.  

Liang, L., & Bo, Y. (2025). How organizational resilience affects firm growth: the 

perspective from organizational strategy. Management Decision.  

Liang, L., & Li, Y. (2024). How does organizational resilience promote firm growth? The 

mediating role of strategic change and managerial myopia. Journal of Business 

Research, 177, 114636.  

Malik, I. A., Mehraj, D., u Nissa, V., & Wani, A. K. (2025). Unveiling the Dynamics of 

Sustainable Development: A Holistic Examination of Green Organizational 

Learning, Innovation, and Performance in Indian SMEs. Business Strategy & 

Development, 8(1), e70060.  

Martos-Pedrero, A., Cortés-García, F. J., Abad-Segura, E., & Belmonte-Urena, L. J. (2025). 

Internationalization, innovation, and resilience: Financial performance of 

agricultural cooperatives in southeastern Spain's rural economy. Journal of Rural 

Studies, 117, 103682.  

Mestdagh, B. (2024). Organizational engagement with the Sustainable Development Goals 

(SDGs): theoretical perspectives and empirical insights in a public sector context 

University of Antwerp].  

Morais-Storz, M., Stoud Platou, R., & Berild Norheim, K. (2018). Innovation and 

metamorphosis towards strategic resilience. International Journal of 

Entrepreneurial Behavior & Research, 24(7), 1181-1199.  



NIBM                                                                                                                     Vol.20 (2) December 2025 
 

 

 

77 

 

Mushtaq, S., & Akhtar, S. (2024). Sustainable HRM strategies, enhancing organizational 

resilience and advancing sustainability goals. Journal of Management Development, 

43(5), 712-726.  

Nan, S., & Chaiprasit, K. (2023). Resilient leadership, innovation, executive incentives, and 

sustainable business performance: An empirical study. Journal of Logistics, 

Informatics and Service Science, 10(4), 1-19.  

Ooi, S. K., & Memon, K. R. (2025). Addressing Resource Scarcity: The Role of 

Responsible Innovation and Resilience in SMEs' Competitive Advantage and 

Sustainability Performance. Corporate Social Responsibility and Environmental 

Management.  

Organization, W. H. (2022). Stronger collaboration for an equitable and resilient recovery 

towards the health-related Sustainable Development Goals, incentivizing 

collaboration: 2022 progress report on the Global Action Plan for Healthy Lives 

and Well-being for All. World Health Organization.  

Rahman, M. M. (2021). Achieving Sustainable Development Goals of Agenda 2030 in 

Bangladesh: the crossroad of the governance and performance. Public 

administration and policy, 24(2), 195-211.  

Saemaldaher, K., & Emeagwali, O. L. (2025). The Role of Open Innovation in Enhancing 

Organizational Resilience and Sustainability Performance Through Organizational 

Adaptability. Sustainability, 17(13), 5846.  

Scott, W. R. (2005). Institutional theory: Contributing to a theoretical research program. 

Great minds in management: The process of theory development, 37(2), 460-484.  

Setyadi, A., Pawirosumarto, S., & Damaris, A. (2025). Toward a Resilient and Sustainable 

Supply Chain: Operational Responses to Global Disruptions in the Post-COVID-19 

Era. Sustainability, 17(13), 6167.  

Singh, S., Martins, A., & Tefera, O. (2025). Green human resource management and 

Sustainable Development Goals in non-profit organisations. SA Journal of Human 

Resource Management, 23, 2780.  

Suryaningtyas, D., Sudiro, A., Eka, T. A., & Dodi, I. W. (2019). Organizational resilience 

and organizational performance: examining the mediating roles of resilient 

leadership and organizational culture. Academy of Strategic Management Journal, 

18(2), 1-7.  

Thompson, C. G., Kim, R. S., Aloe, A. M., & Becker, B. J. (2017). Extracting the variance 

inflation factor and other multicollinearity diagnostics from typical regression 

results. Basic and applied social psychology, 39(2), 81-90.  

Tina Dacin, M., Goodstein, J., & Richard Scott, W. (2002). Institutional theory and 

institutional change: Introduction to the special research forum. Academy of 

management journal, 45(1), 45-56.  

Triana, M. d. C., Miller, T. L., & Trzebiatowski, T. M. (2014). The double-edged nature of 

board gender diversity: Diversity, firm performance, and the power of women 

directors as predictors of strategic change. Organization Science, 25(2), 609-632.  

Ugwu, C. N., Ugwu, O. P.-C., Alum, E. U., Eze, V. H. U., Basajja, M., Ugwu, J. N., 

Ogenyi, F. C., Ejemot-Nwadiaro, R. I., Okon, M. B., & Egba, S. I. (2025). 

Sustainable development goals (SDGs) and resilient healthcare systems: Addressing 

medicine and public health challenges in conflict zones. Medicine, 104(7), e41535.  

Vallet‐Bellmunt, T., Del‐Corte‐Lora, V., & Martínez‐Fernández, M. T. (2024). Do we have 

to choose between economic or environmental performance? The case of the 

ceramic industry cluster. Corporate Social Responsibility and Environmental 

Management, 31(6), 5815-5836.  



NIBM                                                                                                                     Vol.20 (2) December 2025 
 

 

 

78 

 

Vargas-Hernández, J. G., & Calderón-Campos, P. (2022). Organizational green culture 

implications in organizational resilience and green behaviors. In Handbook of 

research on SDGs for economic development, social development, and 

environmental protection (pp. 427-446). IGI Global Scientific Publishing.  

Werner, M. J. E., Yamada, A. P. L., Domingos, E. G. N., Leite, L. R., & Pereira, C. R. 

(2021). Exploring organizational resilience through key performance indicators. 

Journal of Industrial and Production Engineering, 38(1), 51-65.  

Willmott, H. (2015). Why institutional theory cannot be critical. Journal of Management 

Inquiry, 24(1), 105-111.  

Yang, Y., Pang, Q., Yao, J., Zhang, M., & Arzo, S. (2025). Building green bridges: 

unveiling the impact of green technologies on circular practices, resource efficiency, 

and sustainability in GVCs influencing SDGs. Clean Technologies and 

Environmental Policy, 1-17.  

Yao, C.-L., & Wang, L.-Y. (2024). Corporate sustainable development performance 

through top management team's transactive memory system and organizational 

resilience: A moderated mediation analysis. Heliyon, 10(3).  

Zainurrafiqi, Z., Gazali, G., Risal, Z., Hakim, R., Rusdiyanto, R., & Asyik, N. F. (2024). 

Organizational Resilience, Strategic Foresight, and Green Supply Chain Integration: 

A Pathway to Sustainable Performance in MSMEs Through Green Competitive 

Advantage. Journal of Management World, 2024(4), 856-866.  

 


	1. Introduction
	2. Literature Review
	2.1 Theoretical Background
	2.2  Hypotheses Development
	2.2.1 Organizational Resilience and SDG Performance
	2.2.2 Moderating Role of Home Country Competitiveness (SDG Performance)
	2.2.3 Organizational Resilience and Strategic Change
	2.2.4 Moderating Role of Home Country Competitiveness (Strategic Change)
	2.2.5 Strategic Change and SDG Performance
	2.2.6 Mediating Role of Strategic Change
	2.3 Conceptual Framework of the Study

	3. Methodology
	3.1 Data and Sample Selection
	3.2 Variable Measurement
	3.3 Model Specification and Estimation Strategy
	3.4 Robustness Checks and Tests
	3.5 Data Source and Description

	4. Analysis and Results
	4.1 Direct Effect
	4.2 Robustness Test
	4.3 Endogenous Test
	4.4 Mediation Effect
	4.5 Heterogeneity Analysis

	5. Discussion and Conclusion
	6. Research Implications, Research Limitations, and Future Recommendations
	References

