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Abstract. In the ever-evolving business landscape post-COVID, companies face intense competitive 

pressure and must integrate performance and responsibility through sustainable practices. In this regards, 

financial performance alone is no longer sufficient to gauge success. Overall performance has become the 

primary objective for firms, especially in emerging economies, as it ensures holistic development and 

effective results. Embracing sustainability and measuring success across various dimensions are crucial for 

achieving long-term growth and resilience in the face of uncertainty. However, defining and measuring the 

multidisciplinary concept of "overall performance" remains extremely challenging and continues to be the 

subject of several academic controversies. The aim of this article is to delve deeply into the complex and 

multidimensional concept of overall business performance in emerging economies and aims to provide 

researchers, practitioners, and policymakers with a robust conceptual framework to define and measure 

overall performance in a changing economic landscape. In doing so, it contributes to shedding light on 

ongoing debates about evaluating business success in emerging economies while promoting a more 

integrated approach that considers both financial outcomes and social responsibility. Ultimately, this article 

aspires to stimulate deeper reflection on how businesses can thrive and positively impact society in a rapidly 

evolving world. 
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Introduction. In today's dynamic and hyper-competitive business landscape, organizations are 

continuously striving for excellence to achieve sustainable growth and success (Porter, 2008). Performance 

evaluation serves as a critical tool for businesses, enabling them to assess their effectiveness and efficiency 

in reaching strategic objectives (Neely et al., 2005). Traditionally, performance evaluation has been 
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synonymous with financial metrics, such as profitability and shareholder returns (Kaplan & Norton, 1992). 

However, contemporary research emphasizes the importance of a more encompassing concept known as 

"Overall Performance," which takes into account a broader range of indicators to provide a comprehensive 

view of an organization's health and success (Ittner & Larcker, 2003). 

The shift towards measuring Overall Performance has been prompted by a growing awareness that financial 

indicators alone are insufficient in providing a comprehensive view of an organization's health and success 

(Eccles et al., 2010). Scholars and practitioners have recognized the need to encompass various dimensions, 

such as social responsibility, environmental impact, and customer satisfaction, to obtain a holistic 

assessment of a company's performance (Elkington, 1998 ; Prahalad & Hammond, 2002). 

Indeed, the pursuit of performance improvement remains a top priority for the majority of companies (Hitt 

et al., 2007). Those who proactively innovate and strive to achieve and sustain high levels of performance 

often hold the winning advantage (Markides & Williamson, 1994). Consequently, competing effectively in a 

rapidly evolving business landscape becomes imperative for comprehending and effectively monitoring 

performance (Teece et al., 1997). The assessment of organizational performance has consistently captivated 

the attention of management teams and researchers alike (Jensen & Meckling, 1976). Furthermore, 

measuring business performance within today's economic climate has become a critical concern for both 

academic scholars and practicing managers (Maskell & Baggaley, 2006). 

In light of this, researchers have exerted considerable efforts to identify and establish comprehensive metrics 

for assessing performance (Bourne et al., 2000). However, it is worth noting that the existing literature on 

firms' performance remains incomplete, and an ongoing debate surrounds this crucial subject (Fama & 

Jensen, 1983 ; Zeng et al., 2018). As such, the exploration of various dimensions and methodologies for 

evaluating organizational performance continues to be an area of active research and discussion (Touab & 

Issor, 2019). 

In ligne with this, the case of emerging countries presents unique challenges and opportunities in the realm 

of performance evaluation. These economies often experience rapid changes in market dynamics, regulatory 

environments, and social contexts, making traditional performance evaluation approaches less applicabl 

(Akhtaruddin et al., 2019). Additionally, the diverse socio-cultural landscape and varying levels of 

institutional development in emerging countries demand a more nuanced and context-specific assessment of 

organizational performance (Cuervo-Cazurra et al., 2016). 

This article seeks to present a comprehensive review of the definition and measurement of Overall 

Performance, taking into account the most recent advancements in academic literature and real-world 

business practices (Kaplan & Norton, 1992). By drawing from a wide array of reputable sources and 

empirical evidence, we aim to shed light on the multifaceted nature of Overall Performance and its 

significance in modern business evaluation (Epstein & Wisner, 2001 ; Eccles & Serafeim, 2012 ; 2013 ; 

Iturralde-Torres et al., 2021). By focusing on emerging countries, this study aims to shed light on the 

intricacies of performance evaluation in these dynamic settings and provide insights that can inform 

effective business strategies in rapidly evolving economies. 

The Different Meanings of Performance 

Bourguignon (1997) published an article in which she highlights the polysemy of the term "performance" 

and its multiple and ubiquitous representations in different languages and disciplines. She questions what is 

at stake through the successive uses of this term made by different individuals and even goes as far as to say: 

"Perplexity increases when, beyond a book title that displays performance as a central object of study, one 

searches in vain for an introductory reflection on this concept…". She continues, "Chance does not exist, 

one must suppose that this occasional absence of rigor serves specific functions." 

To address this ambiguity, Bourguignon proposes "three primary meanings of performance": 

➢ "Performance as action" : closer to the Anglophone sense, performance would be here akin to the 

ability to achieve. "It is the enactment of a competence that is only a potentiality at a given time" (Chomsky, 

1965). 
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➢ "Performance as the result of action" : Here, performance is more related to the level of achievement 

of the action. Thus, it can be defined as "a result that appears at a moment in time" (Bouquin, 1986). 

➢ "Performance as success" : linked to representations of success, which can vary depending on the 

company and the actors that comprise it. 

Bourguignon (1997) suggests that there are multiple possible performances, placing it within a common and 

collective field. It is this aspect that we will retain beyond the three forms of performance she describes. 

Definition of Performance 

The concept of "performance" has its origins in Anglo-Saxon culture and appeared around 1838. Its overall 

meaning denotes "accomplishment, realization, actual results" in relatively broad fields. The term started 

being used in France among horse racing enthusiasts to describe the behavior and performance of 

racehorses. In the 20th century, the term transitioned to common usage, meaning "to achieve," to describe 

extraordinary sports results and was adopted in machine jargon to characterize exceptional features of a 

device (J. Kezril, 2009). The term continued to spread, and its meaning was associated with the idea of 

behavior, the conduct of a product, or a person in a given situation, or an action to be produced. 

According to Pesqueux (2005), the word is, in a way, a "catch-all" term since it includes both the idea of 

action (performing) and a state (performance as a milestone achieved). Saulquin and Schier (2007) add that 

"when trying to define performance, it becomes evident that the vocabulary of specialists is not stabilized. 

Performance is a construct that leads to divergences among authors, a 'suitcase' word that has received and 

continues to receive many acceptations." 

Lebas and Euske (2007, p. 125) point out that the term "performance" is extensively utilized across various 

management domains. In the realm of management control, one can encounter terms like performance 

management, performance measures, performance evaluation, and performance estimation. Moreover, they 

emphasize that a company's performance encompasses more than just financial performance. 

Towards the late eighties, researchers began to focus on highlighting the complex and multifaceted nature of 

the concept (J.-C. Mathé and V. Chagué, 1999). They present performance as a fundamental dimension for 

evaluation. He explains that the emergence of a more complex economic environment towards the end of the 

20th century led to the realization that managing a company is not solely about financial aspects. 

Consequently, businesses' responsibilities underwent significant expansion, extending beyond shareholders 

alone to encompass other stakeholders such as customers, NGOs, associations, suppliers, and more. These 

additional actors sought to have their voices heard, and actively listening to them became crucial for the 

performance and sustainability of companies. This changing landscape resulted in a broader understanding 

of performance, embracing a more holistic approach encapsulated by the concept of "overall performance." 

Global Performance: A Variable Concept 

The origin of the concept of overall performance can be traced back to 1997 when a working group of the 

General Planning Commission reported on it (Capron & Quairel, 2006). This multidimensional notion 

encompasses economic, social, societal, financial, and environmental objectives, encompassing both 

businesses and human societies, employees, and citizens (p. 64). The emergence of diverse stakeholders, 

often referred to as stakeholders, has led to a renewed emphasis on the concept of performance. 

Consequently, companies' responsibilities have expanded, going beyond just shareholders to include other 

stakeholders like associations, NGOs, unions, customers, suppliers, and more. These new stakeholders 

demand to be heard, making listening a crucial aspect of performance and companies' sustainability. This 

consideration of sustainable development principles in shaping overall performance finds its roots in the 

European perspective of Corporate Social Responsibility (CSR). 

Emergence and Definition of the Concept of Global Performance under the European Approach to 

Corporate Social Responsibility (CSR). 

In contrast to the American perspective of CSR, which focuses primarily on philanthropic actions separate 

from a company's core activities, the European approach to CSR expands the scope of socially responsible 

practices beyond philanthropy. This broader perspective was highlighted in the European Commission's 
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definition of CSR as "a concept that involves companies voluntarily integrating social and environmental 

considerations into their business activities and interactions with stakeholders" (Green Paper, 2001). 

According to the European Commission, companies are deemed socially responsible when they go beyond 

the minimum legal requirements and collective agreements to address societal needs, while also striving to 

harmonize economic, social, and environmental goals in collaboration with their partners. The sustainability 

of companies relies not only on their financial performance but also on how they conduct themselves in 

relation to broader societal concerns.. 

In this context, the concept of global performance emerges. According to Capron and Quairel (2006), the 

notion of Global Performance refers to "a holistic conception seeking to designate an integration of 

performances in a synthetic approach... this integration may imply coherence among the three dimensions 

with causal models linking different factors from different dimensions" (Capron & Quairel, 2006). 

Therefore, global performance functions as an inspiring utopia, capable of sensitizing different stakeholders 

of the company to sustainable development concerns. The dissociation of performance domains is the best 

guarantee for maintaining multidimensional objectives. In the following of our thesis, we will adopt its most 

frequent interpretation in current management literature, where Global Performance is defined as the 

"aggregation of financial, social, and environmental performances" (Baret, 2006 ; Reynaud, 2003). In other 

words, it is formed "by the combination of financial performance, social performance, and societal 

performance" (Germain & Trébucq, 2004). 

Common Models of overall Firm Performance Measurement 

Global performance is defined by multi-criteria and multi-stakeholder indicators. Nowadays, reports 

maintained by companies must take into account and assess not only their natural environment but also their 

societal environment (p. 81). The diverse and multi-dimensional nature of global performance poses 

challenges in terms of measurement. The evaluation systems currently used by companies do not allow for a 

holistic integration of all dimensions of global performance (Capron, Quairel, 2005). Existing tools assess 

performances separately or, at best, measure the intersection of two performances. However, some models 

are widely used by academics to capture an approximate measure of overall performance. 

The Balanced Scorecard (BSC)  

The Balanced Scorecard (BSC) model, created by Robert Kaplan and David Norton in the early 1990s, 

serves as a valuable tool for articulating and implementing a firm's vision and strategy. This comprehensive 

framework incorporates both financial and nonfinancial performance indicators, providing a structured 

approach to link goals, indicators, and strategic actions to specific perspectives (Horvath et al., 2004). With 

the introduction of the BSC, organizations can translate their mission and strategic objectives into a set of 

performance indicators, thus creating a robust performance measurement system. The model delineates the 

organizational performance through four key perspectives : financial, customer, innovation and learning, and 

internal processes. Each perspective represents a critical aspect of the company's overall performance, 

enabling a holistic view of its achievements and progress (Horvath et al., 2004). In essence, the Balanced 

Scorecard offers a coherent and balanced view of the organization's performance, enabling managers and 

decision-makers to assess progress in various domains and align actions to achieve long-term success. By 

integrating financial and nonfinancial indicators, the BSC promotes a comprehensive understanding of the 

company's performance and aids in the strategic decision-making process. 
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Figure 1. Balanced Scorecard (BSC) 

Source : Kaplan et al (1992). 

 

➢ Financial Perspective (Maximizing shareholder value): The effective management of financial 

resources is paramount for a firm's success. However, many organizations tend to focus solely on financial 

outcomes, neglecting the significance of other perspectives. 

➢  Customer Perspective (Understanding customer needs): It is essential to comprehend customers' 

expectations regarding product quality, pricing, and distribution. Equally important is gaining insights into 

future customer requirements to ensure sustained customer satisfaction. 

➢  Internal Processes Perspective (Excellence in operations): A thorough understanding of internal 

processes is crucial for the organization to attain its goals and deliver products or services that add 

significant value to customers' experiences. 

➢  Innovation and Learning Perspective (Sustaining improvement and value creation): Achievements 

in customer satisfaction, internal processes, and financial outcomes are intricately linked to the 

organization's ability to continually develop its human resources and foster an innovative culture. 

The developments in the BSC 

Numerous authors have explored the adaptation of the Balanced Scorecard (BSC) to encompass overall 

performance measurement. Hockerts (2001) proposes the Sustainability Balanced Scorecard (SBSC), an 

extension of the BSC that incorporates indicators for measuring environmental and social performance in 

companies. Kaplan and Norton (2001) argue that an organization's responsible corporate citizenship is a 

crucial aspect of performance measurement under the internal processes axis and suggest extending the 

customer axis to encompass all stakeholders. Additionally, Bieker (2002) advocates for a fifth axis (societal 

axis) to be added to the existing four in the Balanced Scorecard. However, specific details on the overall 

architecture of the performance measurement system are not provided (Germain, Trébucq, 2004). 

Supizet (2002) introduces the concept of the Total Balanced Scorecard (TBSC), which builds on six causal 

relationships between stakeholders : shareholders, customers, users, the organization itself as a legal entity, 

partners, staff, and the community. 

Despite these developments, integrating performance measurement remains a complex challenge. Capron 

and Quairel (2005) state that the SBSC is a valuable tool for implementing social and environmental 

objectives, but it maintains a disconnect in performance measurement (p. 14). Moreover, Hockerts' (2001) 

SBSC model still emphasizes financial outcomes, overshadowing societal performance (Germain, Trébucq, 

2004, p. 40). The other evolutions of the BSC, Kaplan and Norton's (2001) Balanced Scorecard and 

Supizet's (2002) Total Balanced Scorecard, also face critiques. Kaplan and Norton's assertion that 

responsible corporate behavior positively impacts shareholder value requires further substantiation 

(Germain, Trébucq, 2004, p. 40). Similarly, the relationships between stakeholders proposed by Supizet 

(2002) in the context of the Total Balanced Scorecard raise questions, as other studies indicate that 

companies focused on customers and suppliers may experience more significant financial losses, especially 

during recessions (Germain, Trébucq, 2004, p. 40). 
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➢ The Triple Bottom Line reporting (TBL)  

The Triple Bottom Line, a concept developed by John Elkington (1997) (co-founder of Sustainability, a 

British consulting firm specializing in CSR), and popularized in his book "Cannibals with Forks" takes into 

account not only the financial result but also the social and environmental performance of the company. The 

term refers to the "Bottom Line," which is the net result on a financial statement. The Triple Bottom Line 

also refers to the three "P's" of people, planet, and prosperity. It became associated with the "triple P" after 

the publication of Shell's report titled "People, Planet, and Profit." In 1995, Shell, accused of lacking 

transparency in its activities in Nigeria, decided to publish a Triple Bottom Line report detailing its 

sustainable development actions and futurs goals. Today, Shell's report sets the standard in this field, to the 

point where its title "People, Planet, and Profit" has become synonymous with Triple Bottom Line reporting 

(Mahieu, 2002). 

The Triple Bottom Line (TBL), also referred to as the triple bottom, represents the Anglo-Saxon approach to 

evaluating overall performance. It advocates that a company's overall performance should be assessed based 

on its triple impact on economic prosperity, environmental quality, and social capital. In a narrower sense, 

this concept serves as a framework for measuring and reporting an organization's outcomes using economic, 

social, and environmental parameters. In a broader sense, it encompasses all the values, aspects, and 

processes that a company must consider to minimize any harm caused by its activities and to create 

economic, social, and ecological value. This involves having a clear purpose for the company and 

considering the needs of all stakeholders, including shareholders, customers, employees, business partners, 

governments, local communities, and the public. 

 

Figure 2. Triple Bottom Line Representation 

Source : Elkington (1997). 

However, similar to the Balanced Scorecard (BSC), the Triple Bottom Line is not immune to a segmented 

view of overall performance. In practice, the TBL still presents a segmented balance in three parts 

(economic, social, environmental) that are established independently and then compiled without considering 

their interrelationships. The three dimensions of sustainable development are combined within the Triple 

Bottom Line without a causal framework. The concept of integration, which Dubigeon (2002) considers 

crucial in expressing the relationship between a company's performance and the overall societal balance, is 

absent. 

➢ The Performance Prism model 

The Performance Prism (PP) was crafted by a group of proficient experts and scholars in the field of 

performance measurement (Neely, Adams, & Kennerley, 2002). They designed a holistic measurement 

system that tackles the key business concerns applicable to a diverse range of organizations, both profit and 

non-profit (Neely, Adams & Crowe, 2001). It is a strategic performance management framework that 

complements and extends the traditional Balanced Scorecard (BSC) approach. While the BSC focuses 

primarily on measuring performance from the perspective of various stakeholders, the Performance Prism 
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takes a more holistic view by considering the interests and expectations of all stakeholders, including 

customers, employees, suppliers, regulators, and society as a whole. 

 

Figure 3. The five facets of the Performance Prism Model 

Source: Neely, Adams & Crowe (2001). 

The Performance Prism Model identifies five facets of performance, known as "facets of success," which 

are : 

➢ Stakeholder Satisfaction: This facet focuses on understanding and meeting the needs and 

expectations of different stakeholders, including customers, employees, and partners. 

➢ Stakeholder Contributions : This facet involves recognizing the contributions made by stakeholders 

to the organization's success, such as providing valuable resources or support. 

➢ Strategies: This facet examines the effectiveness of the organization's strategies in achieving its 

objectives and creating value for stakeholders. 

➢ Processes: This facet evaluates the efficiency and effectiveness of the organization's internal 

processes in delivering value to stakeholders. 

➢ Capabilities : This facet assesses the organization's capabilities and resources, including its people, 

technology, and infrastructure, to deliver on its promises and meet stakeholder expectations. 

By considering these five facets of performance, the Performance Prism provides a more comprehensive and 

balanced view of an organization's overall performance. It helps organizations align their strategies and 

operations with the expectations of all stakeholders, leading to improved performance and sustainable 

success. However, while the Performance Prism emphasizes a broader view of performance, some critics 

argue that it may not adequately address the importance of financial metrics, which are crucial for evaluating 

business success in certain contexts (Michaela et al., 2012). 

The GRI Reporting  

The Global Reporting Initiative (GRI), widely acknowledged as the most advanced reporting standard in the 

field of sustainable development, presents a comprehensive approach that encompasses diverse dimensions 

of sustainability at the corporate level. Established in 1997 as a collaborative effort between the Coalition 

for Environmentally Responsible Economies (CERES) and the United Nations Environment Programme 

(UNEP), the GRI encompasses participation from NGOs, consulting and auditing firms, academic 

institutions, consumer associations, and, notably, businesses. 

GRI's performance indicators are systematically classified into three dimensions of sustainable 

development: economic, social, and environmental. The economic indicators assess a company's impacts on 

the economic welfare of its stakeholders, including clients, suppliers, employees, capital providers, and the 

public sector, as well as the broader economic systems at local, national, and global levels. Conversely, the 

environmental indicators evaluate the effects of a company's activities on both living and non-living natural 

systems, encompassing ecosystems, soils, air, and water. These indicators may exhibit a level of generality, 

making them applicable across various industries, or may be specifically tailored to address certain unique 

features of particular companies or sectors. For instance, chemical companies may focus on pollutant 

emissions like CO2, NOx, and SO2, or on energy consumption, while banks may concentrate on calculating 

indirect impacts through metrics like materials consumption, recycling practices, and green procurement 

policies. 
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In addition to the economic and environmental dimensions, GRI places significant importance on the social 

indicators, which gauge the influences of an organization on the social systems within which it operates. 

Although these indicators may face challenges due to cultural diversity and the myriad range of potential 

impacts, GRI's recommendations emphasize reporting information concerning aspects such as workforce 

conditions, customer welfare, local community engagements, supply chain practices, labor rights adherence 

within the company and its suppliers, and human rights considerations. Despite GRI's substantial progress in 

refining its set of indicators, the framework is not impervious to criticism. Within the realm of management 

literature, there is a prevailing consensus that assessing sustainable development solely by reducing impacts 

in each of the three performance dimensions may be insufficient. Instead, the intricate interplay and 

relationships between these dimensions should be taken into account for a more comprehensive evaluation 

of a company's sustainability performance. 

 

The Performance Pyramid 

Cross and Lynch (1992) introduced a significant model aimed at aligning an organization's strategy with its 

operations. This is accomplished through a top-down translation of objectives based on customer priorities, 

along with a bottom-up approach to defining measures, as emphasized by Khan and Shah (2011). 

The Performance Pyramid comprises four tiers of objectives that impact both external effectiveness (left 

side of the pyramid) and internal effectiveness (right side of the pyramid) within the organization. 

➢ The initial level involves formulating an overarching corporate vision, which is subsequently 

translated into specific objectives for individual business units. 

➢ The second level focuses on establishing short-term goals related to cash-flow and profitability, 

alongside long-term targets for growth and market position. 

➢ The third level encompasses daily operational measures, including metrics for customer satisfaction, 

flexibility, and productivity. 

➢ The final level incorporates four key performance measures: quality, delivery, cycle time, and waste. 

 

Figure 4. Performance Pyramid 

Source: Tangen (2004). 

The Malcolm Baldrige Model 

The Malcolm Baldrige Model, known as the Malcolm Baldrige National Quality Award (MBNQA), was 

established in 1987 by the U.S. Commerce Department. Its primary purpose is to promote effective quality 

control practices for products and services among American businesses and other organizations. 
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Additionally, the model aims to evaluate quality improvement efforts and recognize successful organizations 

for their achievements. For over two decades, this model has been widely utilized by numerous U.S. 

organizations as it provides a standard of excellence in quality and aids companies in achieving high levels 

of performance (Garvin, 1991). 

The Malcolm Baldrige National Quality Award encompasses a set of interconnected core values and 

concepts prevalent in high-performing organizations. These principles are represented through seven 

interlinked categories, as follows : 

 

Figure 5. Malcolm Baldrige model – Criteria for performance excellence 

Source: Garvin (1991). 

The Malcolm Baldrige National Quality Award (MBNQA) model consists of seven interlinked categories: 

1. Leadership : focuses on how senior leaders guide the organization, set strategic directions, and create a 

vision for success. It also evaluates leadership's commitment to ethical behavior and organizational values. 

2. Strategic Planning : assesses the organization's approach to strategic planning, including how it sets 

goals, develops action plans, and establishes performance measures to track progress. 

3. Customer Focus : examines how the organization engages with its customers, understands their needs 

and expectations, and strives to exceed customer satisfaction. 

4. Measurement, Analysis, and Knowledge Management: evaluates the organization's approach to 

collecting, analyzing, and utilizing data and information to drive performance improvement. 

5. Workforce Focus : assesses how the organization engages, develops, and manages its workforce to 

foster a positive work environment and enhance employee capabilities. 

6. Operations Focus : examines the efficiency and effectiveness of the organization's key processes and 

operations, with a focus on continuous improvement. 

7. Results: looks at the organization's performance and achievement of key outcomes and results in terms 

of customer satisfaction, financial performance, workforce engagement, and societal impact. 

The model enables any organization to achieve its goals, enhance its outcomes, and increase its 

competitiveness by aligning its plans, processes, decisions, people, actions, and results. 

The case of emerging countries 

One essential aspect of assessing global performance in emerging countries is considering their Human 

Development Index (HDI). The HDI, developed by the United Nations Development Programme (UNDP), 

is a composite index that captures three key dimensions : life expectancy, education, and per capita income. 

By integrating these dimensions, the HDI provides insights into the overall development and quality of life 

in emerging economies (UNDP, 2021). 
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Another crucial indicator for evaluating the business environment in emerging countries is the Ease of 

Doing Business Index. The World Bank's Ease of Doing Business Index assesses the ease of conducting 

business activities in a country, taking into account factors such as starting a business, dealing with 

construction permits, getting electricity, registering property, and enforcing contracts. This index provides 

valuable information for investors and policymakers on the regulatory environment and the ease of 

conducting business in different emerging markets (The World Bank, 2021). 

Besides considering economic and social dimensions, environmental sustainability is gaining growing 

recognition as a crucial aspect of assessing global performance in emerging countries. The Global Reporting 

Initiative (GRI) provides a widely adopted sustainability reporting framework that allows companies to 

disclose their environmental impacts and efforts in tackling sustainability issues. Through the use of GRI 

standards, organizations operating in emerging economies can showcase their dedication to environmental 

responsibility and transparency in their operations (GRI, 2021). 

Moreover, foreign direct investment (FDI) plays a pivotal role in the economic growth of emerging 

countries. Studies by Hasan and Tucci (2010) have examined the innovation-economic growth nexus and 

emphasized how FDI contributes to technological advancements and productivity gains in these economies. 

Understanding the implications of FDI on economic growth is crucial for policymakers seeking to attract 

foreign investments and foster sustainable development. 

Measuring and evaluating global performance in emerging countries present several challenges. The lack of 

consistent and reliable data in some regions, variations in reporting standards, and the complexity of 

economies undergoing rapid transformation can hinder accurate and comparable assessments. However, 

ongoing efforts by international organizations, governments, and academic institutions have led to a growing 

body of knowledge and practical tools to enhance the understanding and evaluation of global performance in 

these dynamic economies. 

Conclusion 

As businesses embrace the multi-dimensional concept of Overall Performance, they gain a deeper and more 

nuanced understanding of their strengths and weaknesses. This knowledge empowers them to make strategic 

decisions that not only maximize financial returns but also contribute positively to society and the 

environment. Aligning performance with the interests of various stakeholders becomes a key driver for 

fostering long-term sustainability and maintaining a competitive advantage in a rapidly evolving business 

landscape. 

In the context of an increasingly interconnected global economy, emerging countries have emerged as 

significant players in the international marketplace. As their economies continue to grow and integrate 

further into the global trade and investment landscape, the assessment of their overall performance has 

garnered heightened attention from researchers and policymakers. The concept of global performance in 

emerging countries entails a multidimensional evaluation that goes beyond conventional financial metrics. It 

encompasses a diverse array of factors, including economic growth, social development, environmental 

sustainability, governance practices, and technological innovation. Scholars have strongly emphasized the 

necessity of adopting a comprehensive and context-specific approach to measure and evaluate global 

performance in these dynamic economies. 

Acknowledging and comprehending these multiple dimensions of performance in emerging countries hold 

utmost importance as they provide a comprehensive and well-rounded perspective on their development and 

impact on society and the environment. This holistic approach is crucial for guiding policymakers in 

implementing effective public policies and directing investors and businesses towards socially responsible 

strategies and practices. 

In conclusion, evaluating global performance can no longer be confined to solely financial indicators; rather, 

it must embrace a diverse range of criteria that reflect the social, environmental, and governance challenges 

we face today. For emerging countries, playing an increasingly pivotal role in the global economy, such an 

inclusive approach is vital to support their sustainable development and strengthen their position on the 

international stage. Future research in this domain should continue to explore innovative and context-
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specific methodologies to better comprehend the unique characteristics of each emerging economy and steer 

efforts towards responsible and inclusive economic growth. 

References 

1. Akhtaruddin, M., Hassan, C. R. C., & Hossain, M. S. (2019). Environmental uncertainty, 

management accounting systems (MAS) and managerial performance : Evidence from emerging economies. 

Journal of Accounting in Emerging Economies, 9(1), 105-128. [Link] 

2. Baret, C. (2006). La performance globale de l’entreprise : un concept en évolution. Finance 

Contrôle Stratégie, 9(3), 5-33. [CrossRef] 

3. Bieker T. (2002). Managing Corporate Sustainability With The Balanced Scorecard : Developing a 

Balanced Scorecard for Integrity Management, Oikos PhD summer academy. 

4. Bouquin, C. (1986). Performance et société. [Performance and society]. Paris: Les Éditions de 

Minuit. 

5. Bourguignon, A. (1997). Sous les pavés la plage ou les multiples fonctions du vocabulaire 

comptable: l’exemple de la performance. [Under the paving stones the beach or the multiple functions of 

accounting vocabulary: the example of performance]. Comptabilité-Contrôle-Audit, 3(1), 89-101. 

[CrossRef] (in French) 

6. Bourne, M., Neely, A., Platts, K., & Mills, J. (2000). The success and failure of performance 

measurement initiatives: Perceptions of participating managers. International Journal of Operations & 

Production Management, 20(8), 918-944. [CrossRef] 

7. Capron et Quairel-Lanoizelée. (2006). Évaluer les stratégies de développement durable des 

entreprises : l’utopie mobilisatrice de la performance globale, Revue de l’organisation responsable 

[Evaluating sustainable development strategies for businesses: the utopia that mobilizes global performance, 

Responsible Organization Review], 1, 5 – 17. (in French) [CrossRef] 

8. Chomsky, N. (1965). Aspects of the theory of syntax. Cambridge, MA: MIT Press. 

9. Cuervo-Cazurra, A., Inkpen, A., Musacchio, A., & Ramaswamy, K. (2016). Governments as owners: 

State-owned multinational companies. Journal of International Business Studies, 47(7), 787-813. [CrossRef] 

10. Dubigeon, O. (2002). Mettre en place le développement durable : Quels processus pour l’entreprise 

responsable. [Implementing sustainable development: What processes for the responsible company]. Paris : 

Éditions Village Mondial. (in French) 

11. Eccles, R. G., & Serafeim, G. (2013). The performance frontier: Innovating for a sustainable 

strategy. Harvard Business Review, 91(5), 50-60. [Link] 

12. Eccles, R. G., Ioannou, I., & Serafeim, G. (2012). The impact of a corporate culture of sustainability 

on corporate behavior and performance. Working Paper No. 17950. National Bureau of Economic Research. 

[CrossRef] 

13. Elkington, J. (1997) Cannibals with Forks: The Triple Bottom Line of 21st Century Business. 

Capstone, Oxford. 

14. Elkington, J. (1998). Cannibals with forks: The triple bottom line of 21st-century business. Capstone 

Publishing. 

15. Epstein, M. J., & Wisner, P. S. (2001). Using a balanced scorecard to implement sustainability. 

Environmental Quality Management, 11(3), 1-10. [CrossRef] 

16. Fama, E. F., & Jensen, M. C. (1983). Separation of ownership and control. Journal of Law and 

Economics, 26(2), 301-325. [CrossRef] 

17. Garvin, D. A. (1991). How the Baldrige Award really works. Harvard business review, 69(6), 80-95. 

[Link] 

https://ro.uow.edu.au/aabfj/vol13/iss4/8/
https://doi.org/10.4000/fcs.1425
file:///G:/10.3917/cca.031.0089
https://doi.org/10.1108/01443570210450329
https://doi.org/10.3917/ror.001.0005
https://doi.org/10.1057/jibs.2014.43
https://hbr.org/2013/05/the-performance-frontier-innovating-for-a-sustainable-strategy
https://doi.org/10.3386/w17950
https://doi.org/10.1002/tqem.1300
https://doi.org/10.1086/467037
https://hbr.org/1991/11/how-the-baldrige-award-really-works


                                        Financial Markets, Institutions and Risks, Volume 7, Issue 3, 2023  

                                        ISSN (online) 2521-1242; ISSN (print) – 2521-1250 

 

92 

 

18. Germain, C., & Trebucq, S. (2004). La performance globale de l’entreprise et son pilotage: quelques 

réflexions. [The overall performance of the company and its management: some thoughts. Lamy Social 

Week]. Semaine sociale Lamy, 1186, 35-41. (in French) 

19. Global Reporting Initiative (GRI). (2021). Sustainability Reporting Standards. [Link] 

20. Hasan, I., & Tucci, C. L. (2010). The innovation–economic growth nexus: Global evidence. 

Research Policy, 39(10), 1264-1276. [CrossRef] 

21. Hitt, M. A., Ireland, R. D., & Hoskisson, R. E. (2007). Strategic management: Concepts and cases: 

Competitiveness and globalization. Cengage Learning. [Google Scholar] 

22. Hockerts K. (2001). Corporate Sustainability Management, Towards Controlling Corporate 

Ecological and Social Sustainability, in Proceedings of Greening of Industry Network Conference, January 

21-24, Bangkok. [Link] 

23. Horváth et al. (2004). Nová koncepce controllingu: cesta k účinnému controllingu. Praha:Profess 

Consulting. [Google Scholar] 

24. Ittner, C. D., & Larcker, D. F. (2003). Coming up short on nonfinancial performance measurement. 

Harvard Business Review, 81(11), 88-95. [CrossRef] 

25. Iturralde-Torres, P., Maseda-Garrido, E., & Roig-Tierno, N. (2021). Sustainability and overall 

performance: The mediating role of social responsibility. Corporate Social Responsibility and 

Environmental Management, 28(1), 184-198. [CrossRef] 

26. Jensen, M. C., & Meckling, W. H. (1976). Theory of the firm: Managerial behavior, agency costs, 

and ownership structure. Journal of Financial Economics, 3(4), 305-360. [CrossRef] 

27. Kaplan R. S., Norton D. P. (2001). Comment utiliser le tableau de bord prospectif ? Pour créer une 

organisation orientée stratégie, Éditions d’organisation. 

28. Kaplan, R. S., & Norton, D. P. (1992). The balanced scorecard: Measures that drive performance. 

Harvard Business Review, 70(1), 71-79. [Link] 

29. Kerzil, J. (2009). « la performance » , Edition ABC de la vie, PP170-171. 

30. Khan, K., & Shah, A. (2011). Understanding performance measurement through the 

literature. African journal of business management, 5(35), 13410-13418. [Link] 

31. Lebas, M., & Euske, K. (2007). A conceptual and operational delineation of performance. Business 

Performance Measurement: Unifying Theories and Integration Practice. 125- 139. [Link] 

32. Lynch, R. L., & Cross, K. F. (1995). Measure up!: Yardsticks for continuous improvement. [Link] 

33. Mahieu, F. (2002). Triple Bottom Line Reporting, Groupe One, SEE Management Files. [Link] 

34. Markides, C. C., & Williamson, P. J. (1994). Related diversification, core competences and 

corporate performance. Strategic Management Journal, 15(3), 149-165. [Link] 

35. Maskell, B. H., & Baggaley, B. (2006). Lean accounting: What's it all about? Target Magazine, 

22(3), 30-35. [Link] 

36. Michaela, S. & Marketa, S. (2012). Review and Comparison of Performance Measurement Systems. 

Journal of Organizational Management Studies. Article ID 114900, 13. [CrossRef]  

37. Neely, A., Adams, C., & Crowe, P. (2001). The Performance Prism in Practice. Measuring Business 

Excellence, 5(2), 6-1. [Link] 

38. Neely, A., Adams, C., & Kennerley, M. (2002). The Performance Prism: The Scorecard for 

Measuring and Managing Business Success. Financial Times, Prentice Hall, London. [Link] 

39. Neely, A., Gregory, M., & Platts, K. (2005). Performance measurement system design: A literature 

review and research agenda. International Journal of Operations & Production Management, 25(12), 1228-

1263. [Link] 

https://www.globalreporting.org/standards/
https://doi.org/10.1016/j.respol.2010.07.005
https://books.google.com/books/about/Strategic_Management_Concepts_and_Cases.html?id=wUPAAgAAQBAJ
https://www.academia.edu/2837301/Corporate_Sustainability_Management_Towards_Controlling_Corporate_Ecological_and_Social_Sustainability
https://books.google.com/books/about/Nov%C3%A1_koncepce_controllingu.html?id=pDtEAgAACAAJ
https://doi.org/10.1002/icd.396
https://doi.org/10.1002/csr.2026
https://doi.org/10.1016/0304-405X(76)90026-X
https://hbr.org/1992/01/the-balanced-scorecard-measures-that-drive-performance
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=1983404
https://www.scirp.org/(S(i43dyn45teexjx455qlt3d2q))/reference/ReferencesPapers.aspx?ReferenceID=2530404
https://www.econbiz.de/Record/measure-up-yardsticks-for-continuous-improvement-how-to-measure-corporate-performance-lynch-richard/10004322642
https://core.ac.uk/download/pdf/234629901.pdf
https://www.academia.edu/47189086/Related_diversification_core_competences_and_corporate_performance
https://dergipark.org.tr/tr/download/article-file/107835
https://doi.org/10.1155/2012/114900
https://pessoas.feb.unesp.br/vagner/files/2010/03/Aula-11_2010_Adams-Neely-Crowe-_The-performance-prism-in-practice-2001.pdf
https://books.google.com/books/about/The_Performance_Prism.html?id=lN_wAAAAMAAJ
https://courses.ie.bilkent.edu.tr/ie102/wp-content/uploads/sites/11/2017/02/Neely-et-al-2005.pdf


 

                        Financial Markets, Institutions and Risks, Volume 7, Issue 3, 2023   

                                                                                   ISSN (online) – 2521-1242; ISSN (print) – 2521-1250 

 

93 
 

40. Pesqueux, Y. (2005). Corporate governance and accounting systems: a critical perspective. Critical 

perspectives on Accounting, 16(6), 797-823. [Link] 

41. Porter, M. E. (2008). Competitive advantage: Creating and sustaining superior performance. Simon 

and Schuster. [Link] 

42. Prahalad, C. K., & Hammond, A. (2002). Serving the world's poor, profitably. Harvard Business 

Review, 80(9), 48-57. [Link] 

43. Reynaud, E. (2003). La performance globale: Nouvel enjeu des dirigeants. [Overall performance: 

New challenge for managers]. [Overall performance: New challenge for managers]. Les Échos, 11, 10-11. 

(in French) 

44. Saulquin, J. Y., & Schier, G. (2007). Responsabilité sociale des entreprises et performance : 

complémentarité ou substituabilité? [Corporate social responsibility and performance: complementarity or 

substitutability?] La Revue des Sciences de Gestion, 1, 57-65. (in French) 

45. Supizet J. (2002). Total Balanced Scorecard, un pilotage aux instruments. [Total Balanced 

Scorecard, instrument management].  L’Informatique Professionnelle, 209, 15-20. (in French) 

46. Tangen, S. (2004). Performance measurement: from philosophy to practice. International journal of 

productivity and performance management, 53(8), 726-737. [Link] 

47. Taouab, O., & Issor, Z. (2019). Firm Performance: Definition and Measurement Models. European 

Scientific Journal, ESJ, 15(1), 93. [CrossRef] 

48. Teece, D. J., Pisano, G., & Shuen, A. (1997). Dynamic capabilities and strategic management. 

Strategic Management Journal, 18(7), 509-533. [Link] 

49. The World Bank. (2021). Doing Business. [Link] 

50. United Nations Development Programme (UNDP). (2021). Human Development Index (HDI). 

[Link] 

51. Zeng, S., Meng, X., Shi, J., & Choi, Y. (2018). The impact of sustainable supply chain management 

practices on firm performance. Journal of Cleaner Production, 196, 1045-1054. [CrossRef] 

 

 

 

 

 

 

 

 

 

 

 

 

http://scinet.science.ph/union/Downloads/sdarticle_007_177832.pdf
https://www.hbs.edu/faculty/Pages/item.aspx?num=193
https://hbr.org/2002/09/serving-the-worlds-poor-profitably
http://www.diva-portal.org/smash/record.jsf?pid=diva2:1075960
https://doi.org/10.19044/esj.2019.v15n1p93
https://www.jstor.org/stable/3088148
https://www.doingbusiness.org/en/rankings
http://hdr.undp.org/en/indicators/137506
https://doi.org/10.1016/j.jclepro.2018.08.250

