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In the context of escalating climate challenges and growing societal
expectations, organizations are increasingly called upon to embed sustainable
practices into governance and strategic planning. This conceptual article
examines the strategic role of the Integrated Management System (IMS) in
aligning carbon finance initiatives with sustainable development strategies.
Drawing on a structured literature review of carbon finance mechanisms,
sustainability frameworks, and management system standards, including ISO
9001, ISO 14001, ISO 45001, and ISO 50001, as well as reporting frameworks
Corresponding Author: such as GRI and EFQM, the study identifies key variables and their interactions.
BENTISS Maryam The proposed conceptual model differentiates independent variables (carbon
finance practices and sustainability strategies), a mediating variable (IMS), and
dependent variables (overall organizational performance across economic,

environmental, and social dimensions). Findings suggest that the IMS serves as
Publication Date: 18 September-2025

DOI: 10.55677/GJEFR/13-2025-Vo0l02E9

a central mediator, structuring, coordinating, and sustaining the integration of
sustainability initiatives within organizational processes. This approach
enhances coherence, reduces fragmentation, and strengthens governance and
transparency. The model provides theoretical insights into the interplay between
carbon finance, sustainability strategies, and management systems while
offering practical guidance for organizations seeking measurable, long-term
sustainable performance. It also establishes a foundation for future empirical
research to validate and adapt the framework across different sectors and
geographic contexts.
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I. INTRODUCTION

Faced with the intensification of climate and environmental challenges, organizations are increasingly called upon to thoroughly
rethink their value creation models. Growing requirements regarding carbon neutrality, social responsibility, and regulatory
transparency (CSRD, green taxonomy, ESG reporting) urge companies to systematically integrate the principles of sustainable
development into their strategies. In this context, the transition to a low-carbon economy becomes not only an environmental
imperative but also a strategic lever for overall performance and differentiation.

Despite the proliferation of sustainability initiatives, environmental and social efforts often remain fragmented, operating in parallel
with the company’s economic strategy. Carbon finance mechanisms—such as emission inventories, internal carbon pricing tools,
or offset schemes—struggle to fit within an integrated and structured governance framework. This compartmentalization limits their
long-term effectiveness and prevents their full integration into strategic decision-making processes. As a result, it becomes
challenging to rigorously reconcile climate imperatives with overall performance objectives.

In this context, this article aims to explore how the management system can serve as a strategic lever to coherently align carbon
finance practices with sustainable development principles. By leveraging normative standards (ISO 9001, ISO 14001, ISO 45001,
ISO 50001) and non-financial reporting frameworks (GRI & EFQM), the study proposes an original conceptual model that positions
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the Integrated Management System (IMS) as a mediating variable between climate actions and overall performance. The objective
is thus to contribute to the literature on sustainable management by moving beyond sectoral approaches to propose an integrated
and systemic perspective.

The article is structured in three parts. The first part presents a cross-literature review on carbon finance, sustainable development,
and integrated management systems, highlighting their points of convergence and current integration limits. The second part
introduces a conceptual model based on a theoretical articulation of the main variables and formulates a series of research
hypotheses. Finally, the third part discusses the theoretical and managerial implications of this framework, paving the way for future
empirical validation in an organizational context.

II. METHOD

This study adopts a conceptual and qualitative research design grounded in an extensive review of the academic and professional
literature. The objective was to develop a theoretical framework that positions the Integrated Management System (IMS) as a
mediating lever between carbon finance practices and sustainable development strategies.

The methodological process unfolded in three stages:

1. Literature Review and Theoretical Foundations

A systematic review of scholarly articles, international standards, and professional reports was conducted to identify the main
dimensions of carbon finance, sustainability strategies, and integrated management systems. Sources included peer-reviewed
journals, ISO standards, GRI guidelines, and performance excellence models such as EFQM.

2. Conceptual Synthesis

Insights from the literature were compared, categorized, and synthesized in order to reveal convergences, gaps, and potential
linkages among the three domains. This synthesis guided the articulation of the IMS as a central integrative mechanism.

3. Model Development

Based on the conceptual analysis, a logical model was constructed to illustrate the mediating role of the IMS in embedding carbon
finance practices and sustainability initiatives into organizational governance. The model was designed as a theoretical contribution,
providing testable propositions for further empirical research.

This method, although primarily theoretical, ensures rigor through reliance on internationally recognized frameworks and the
triangulation of multiple sources. It lays the groundwork for subsequent empirical validation through case studies, surveys, or sector-
specific analyses.

III. RESULTS

Literature Review

1. Cross-Literature Review

Understanding the challenges associated with the ecological transition and sustainable development requires an in-depth analysis of
the concepts and practices that structure these domains within organizations.

Carbon finance, as an economic mechanism aimed at internalizing environmental costs, constitutes an essential lever for guiding
behaviors toward the reduction of greenhouse gas emissions. At the same time, the principles of sustainable development encourage
a holistic approach to organizational performance, integrating economic, social, and environmental dimensions.

Finally, the Integrated Management System (IMS) emerges as a methodological framework conducive to consolidating and
coordinating these different initiatives.

This cross-literature review seeks to explore these three dimensions successively, highlighting their theoretical foundations, practical
tools, as well as the interactions and complementarities that may arise. The objective is to identify the levers and obstacles to
effective integration, which constitute a necessary prerequisite for proposing a relevant conceptual model.La

1.1. Carbon Finance: A Lever for Transformation

Carbon finance encompasses all financial, regulatory, and voluntary mechanisms aimed at reducing greenhouse gas (GHG)
emissions by assigning an economic value to carbon. It relies on tools such as carbon accounting, internal carbon pricing, carbon
credits, and green bonds.

These mechanisms encourage organizations to integrate carbon footprint reduction into their overall strategy by creating economic
incentives for a low-carbon transition. Moreover, carbon finance plays a key role in directing investments toward sustainable projects
and managing climate-related risks, thereby contributing to the environmental, social, and economic performance of companies.
Among the most widely used financial instruments in carbon finance are internal carbon pricing, which integrates an explicit cost
for emissions into corporate management, and carbon offset mechanisms, which finance emission reduction or sequestration projects
elsewhere. Additionally, green bonds and carbon credits represent innovative financial tools that facilitate access to capital dedicated
to environmental initiatives. These mechanisms not only promote the reduction of direct emissions but also support the development
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of new sustainable technologies and practices. However, their effectiveness largely depends on coherent integration into corporate
governance and strategy.

Effective integration of carbon finance practices can positively influence organizational performance across multiple dimensions.
Environmentally, it directly contributes to GHG emission reductions and regulatory compliance. Economically, it optimizes costs
related to energy and climate risks while opening access to new green financing. Socially, it strengthens corporate credibility and
legitimacy among stakeholders, enhancing the social acceptability of business activities. However, realizing these benefits requires
deep strategic and organizational integration, which remains a major challenge.

1.2. Integrated Management System (IMS): A Lever for Integration and Coherence

The Integrated Management System (IMS) is an approach that aims to consolidate multiple management systems (quality,
environment, occupational health & safety, energy) within a coherent and harmonized framework. This integration fosters synergy
between initiatives and optimizes resources, thereby contributing to improved overall performance. The major ISO standards that
structure the implementation of IMS include ISO 9001 (quality), ISO 14001 (environment), ISO 45001 (occupational health &
safety), and ISO 50001 (energy) (ISO, 2015; ISO, 2018).
The IMS plays a key role in integrating sustainable practices by providing a systematic governance framework, allowing
environmental and social objectives to be anchored in both operational and strategic processes. This approach reduces the risk of
fragmented initiatives and facilitates regulatory compliance while promoting continuous improvement.
However, IMS implementation faces challenges, particularly in organizational alignment, skills, and change management. Despite
these obstacles, IMS is considered a strategic lever for promoting integrated sustainable performance, capable of meeting the
increasing expectations of stakeholders.

1.3. Role of ISO Standards in IMS for Carbon Finance Integration

Each ISO standard structuring IMS plays a specific role in supporting sustainability integration:

ISO 9001 (Quality Management System): Ensures traceability, reliability, and continuous improvement of processes, enhancing
organizational transparency. This transparency is crucial for non-financial reporting (ESG) and investor confidence in carbon finance
projects, where data quality and verification are decisive for investment decisions.

ISO 14001 (Environmental Management System): Provides a framework for managing environmental impacts and reducing
GHG emissions. Its planning methodology (environmental aspects, regulatory compliance, objectives & targets) aligns directly with
carbon market requirements (CDM, carbon credits, offset mechanisms), facilitating quantification and certification of emission
reductions necessary for accessing carbon financing.

ISO 45001 (Occupational Health & Safety Management System): Although less direct, this standard supports the social
acceptability of climate- and carbon-related projects. Investors increasingly require low-carbon projects to also meet social and
safety standards, thus enhancing the social dimension of sustainable development and the credibility of carbon projects.

ISO 50001 (Energy Management System): Closely linked to carbon finance, it optimizes energy consumption and reduces
emissions, generating measurable and verifiable carbon performance results. These results can be converted into financial assets
(carbon credits, green bonds, climate funds), providing an operational link between technical energy efficiency actions and their
financial valuation in carbon markets.

ISO 14064: Provides an international methodological framework for quantifying, monitoring, and verifying GHG emissions.
Structured in three parts—ISO 14064-1 (principles & requirements for GHG inventories), ISO 14064-2 (quantification of emission
reduction or sequestration projects), and ISO 14064-3 (guidelines for independent validation of emission reports) (ISO, 2018)—it
plays a dual role in IMS integration. Firstly, it structures the environmental dimension of sustainable performance, ensuring
methodological rigor and traceability of emission data. Secondly, it offers a direct link to carbon finance mechanisms, enhancing
the credibility of carbon inventories required for participation in regulated or voluntary carbon markets (World Bank, 2022).
Beyond its technical role, ISO 14064 acts as a strategic vector of overall performance. Integrated into an IMS, it enables
organizations to move beyond a fragmented vision of sustainability by establishing a direct link between environmental and
economic performance. Certified carbon inventories strengthen investor confidence, reduce reputational risks, and facilitate access
to climate-related financing such as carbon funds and green bonds (CDP, 2022).

While offering significant benefits, IMS deployment faces challenges, including certification costs, organizational complexity, and
change management. Nonetheless, it stands as a strategic lever to transform environmental and climate constraints into real
sustainable economic opportunities, linking organizational performance to carbon finance mechanisms.

2. Toward a Conceptual Model for Sustainable Integration

In light of the literature review, it appears that a true alignment between carbon finance practices, sustainable development
principles, and organizational governance requires a systemic approach. The Integrated Management System (IMS), as a structuring
framework, seems capable of acting as a strategic lever in this articulation. This section proposes a conceptual model aimed at
representing the theoretical relationships among these dimensions, identifying key variables, their interactions, and the associated
research hypotheses.
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2.1. Existing Reference Frameworks

From a sustainable performance perspective, various reference frameworks have been developed to help organizations structure
integrated governance of their economic, social, and environmental impacts. Although based on diverse logics—normative,
strategic, or managerial—these models exhibit significant complementarities that can enrich the construction of a coherent and
robust conceptual framework.
ISO Standards: A Structuring Basis for Integrated Management

ISO standards, particularly ISO 9001 (Quality Management System), ISO 14001 (Environmental Management System), ISO
45001 (Occupational Health & Safety Management System), and ISO 50001 (Energy Management System), provide a common
framework based on the continuous improvement logic and the PDCA cycle, relying on the High-Level Structure (HLS). These
standards facilitate the integration of management systems into a coherent whole, allowing for better process coordination, risk
management, regulatory compliance, and stakeholder engagement. Their requirements are also structured around strategic planning,
making them relevant for integrating carbon finance and sustainable development objectives.
By cross-referencing these standards, one can identify methodological convergence that supports the idea of integrated management:
an approach based on strategic planning, goal alignment, multi-criteria measurement, and stakeholder involvement.
Building on the reference frameworks presented above, this section introduces a conceptual model designed to formalize the links
between carbon finance practices, sustainable development principles, the Integrated Management System (IMS), and overall
organizational performance. This model adopts a hypothetico-deductive approach, drawing on theoretical contributions from the
literature and structuring them around key variables. Its objective is to provide an integrated perspective on the IMS as a lever for
strategic coherence between climate objectives and organizational sustainability.

2.2. Presentation of the Conceptual Model Variables
The proposed conceptual model is based on three main categories of variables: independent variables, the mediating variable, and
dependent variables, each playing a specific role in explaining the sustainable overall performance of organizations.

Independent variables: Carbon finance practices, sustainability strategies.
e  Mediating variable: Integrated Management System (IMS).
e Dependent variable: Overall organizational performance.

Independent Variables: Carbon Finance Practices and Sustainable Development Strategies
These variables reflect the actions and mechanisms implemented by organizations to integrate sustainability and address climate-
related challenges. They notably include:

e Internal carbon pricing

e  Carbon accounting and carbon footprint assessments

e Investment in low-carbon projects (e.g., renewable energy, energy efficiency)

e Adoption of a structured CSR policy

e Alignment with the Sustainable Development Goals (SDGs)

These practices are considered drivers of strategic change toward more sustainable performance.

» Mediating Variable: Integrated Management System (IMS)

The IMS is conceived as an organizational mechanism mediating between sustainable practices and expected outcomes. It
encompasses coordination, management, evaluation, and continuous improvement processes based on ISO 9001, ISO 14001, ISO
45001, and ISO 50001 standards. The IMS structures, harmonizes, and sustains the integration of carbon and sustainability concerns
within internal processes.

> Dependent Variables: Overall Sustainable Performance

Dependent Variables: Overall Sustainable Performance
The dependent variables correspond to the organization’s overall performance, evaluated through economic, environmental, and
social indicators, including:

- Economic performance: productivity, profitability, and cost reduction related to climate risks

- Environmental performance: GHG emission reductions, energy efficiency, regulatory compliance

- Social performance: employee well-being, attractiveness, institutional reputation
1. Justification of the Variable Relationships
The conceptual model hypothesizes that carbon finance practices and sustainable development strategies positively influence overall
organizational performance. However, this direct relationship is often weakened by the lack of adequate internal structuring. Here,
the IMS acts as a mediating variable, functioning as a catalyst and organizer of sustainability efforts.

e Link between carbon finance, sustainable development, and overall performance: Research shows that adopting
sustainable and climate-responsible strategies positively affects organizational performance when aligned with strategic
objectives. These practices enhance environmental performance (emission reductions), economic performance (energy cost
optimization, access to green finance), and social performance (reputation, stakeholder engagement).
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e Link between IMS, carbon finance, and sustainable development practices: The IMS provides a structuring framework
that facilitates the coherent implementation of sustainable practices. By integrating ISO standards, it ensures systematic
management of quality, environmental, health, safety, and energy aspects while aligning them with strategic objectives,
translating environmental goals into actionable and measurable operational plans.

e Link between IMS and overall performance: The IMS promotes overall performance by harmonizing processes,
reducing redundancies, and strengthening a culture of continuous improvement. It enhances risk management, resource
efficiency, and governance transparency, serving as a catalyst for environmental, economic, and social outcomes.

e Mediating role of IMS: By consolidating sustainability practices within a coherent organizational architecture, the IMS
bridges the gap between strategic intent (climate and sustainability practices) and measurable outcomes (overall
performance). Its intermediary role is supported by research in integrated management, highlighting its capacity to
articulate sustainability dimensions within complex organizations.

2.3. Research Hypotheses
Based on the conceptual model, a set of primary and secondary hypotheses is formulated:
Primary Hypothesis:
e HI: The Integrated Management System (IMS) acts as a strategic lever for integrating carbon finance practices and
sustainable development strategies, thereby enhancing overall organizational performance.
Secondary Hypotheses
e H2a: Carbon finance practices have a positive direct impact on overall performance.
e  H2b: Sustainable development strategies positively influence overall performance.
e H3a: The IMS facilitates the integration of carbon finance practices into strategic processes.
e H3b: The IMS enhances the effectiveness of sustainable development strategies on overall performance.
e H4: The IMS mediates the relationship between sustainable practices (carbon finance and sustainable development) and
overall performance.

Contribution of the Conceptual Model to Research
The proposed model addresses two main gaps in the literature:
1. Insufficient articulation between carbon finance practices, sustainable development strategies, and management systems.
2. Lack of an integrative framework representing their joint impact on overall organizational performance.
By positioning the IMS as a mediating variable, the model highlights its strategic role in coherence, coordination, and sustainability
of initiatives, surpassing sectoral or fragmented approaches and offering a transversal and systemic view of organizational
sustainability.

Theoretical contribution
The model bridges three domains often treated separately:

e Carbon finance (primarily economic or environmental perspective)

o Sustainable development strategies (linked to CSR or public policies)

e Management systems (treated operationally without integration into sustainable transformation)
It provides a foundation for formalizing scientific hypotheses and enables future empirical studies.

Managerial Contribution
Practically, the model offers a strategic analysis framework for organizations seeking to structure their ecological transition. It
positions the IMS as a strategic lever aligning climate ambitions with internal processes, allowing companies to:

e Use ISO standards as a basis for sustainable management

e Integrate carbon finance into performance planning and evaluation

e Create internal synergies among quality, environment, energy, safety, CSR, and finance functions

Originality of the model

The model’s originality lies in the dual theoretical mediation of the IMS:
e  Asastructural integration mechanism (merging sustainability logics into management systems)
e  As a catalyst for organizational efficiency, promoting sustainable value creation
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Table 1: Conceptual Model Variables — Carbon Finance, Sustainable Development & SMI

No. | Variable Type Description Indicators

1 Carbon Finance | Independent | Organizational actions to reduce | Internal carbon pricing, carbon accounting,
Practices GHG emissions and integrate carbon | low-carbon investments, green bonds

into strategy

2 Sustainable Independent | Organizational strategies aligned | CSR  policies, SDG alignment, ESG
Development with  sustainability and ESG | reporting
Strategies principles

3 Integrated Mediator Framework coordinating ISO-based | ISO 9001, ISO 14001, ISO 45001, ISO
Management systems to integrate sustainability | 50001; planning, harmonization, continuous
System (SMI) and carbon practices improvement

4 Overall Sustainable | Dependent | Multi-dimensional —measure  of | Economic (profitability, cost optimization),
Performance organizational sustainability Environmental (GHG reduction,

compliance), Social (well-being, reputation)

v

Sustainable Development
Strategies

Carbon Finance Practices IMS

Organizational
Performance

v

Figure 1: Conceptual Model of Carbon Finance, IMS, and Sustainable Performance

IV. DISCUSSION
1. Toward an integrated view of sustainability
The conceptual model breaks with fragmented approaches by placing the IMS at the center of the articulation between carbon
finance practices and sustainable development strategies. It offers a transversal and systemic perspective on performance,
embedding initiatives within an integrated, coherent, and evolving governance framework.
Implications for organizations
e Strategic planning: Integrate carbon and ESG indicators from the planning stage in alignment with operational objectives
e Internal organization: Enhance coordination across functions (quality, HSE, CSR, finance) around a common management
framework (IMS)
e Decision-making tools: Reassess performance measurement systems, incorporating environmental and social criteria into
strategic dashboards
For Moroccan companies or organizations in transitional economies, this framework provides a roadmap to meet international
market, investor, and regulatory sustainability expectations.
Applicability across sectors
e SMEs: simplified yet structured IMS adapted to resources
e Public sector: promoting ethical and responsible governance
e  Territories: expanding integrated system logic to multi-stakeholder governance
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2. Limitations and Research Perspectives
Limitations:

e The model is theoretical, based on literature review and logical modeling, lacking empirical validation

e Dependence on international standards (ISO, GRI, EFQM), which may not be fully implemented in all organizations,

limiting direct applicability

e Model complexity, especially regarding the IMS mediation role, requires rigorous methodology for validation
Research perspectives

e Empirical validation: quantitative studies via surveys in CSR or carbon-engaged companies

e  Sector-specific studies: application in high-emission sectors (industry, transport, construction)

e Qualitative approaches: case studies exploring successful IMS-driven sustainability transformations

e Development toward a maturity model: a framework assessing the degree of sustainable integration in organizations

V. CONCLUSION

Given the pressing challenges of ecological transition and rising societal expectations, organizations are compelled to rethink
governance structures and management tools. This conceptual study advances a theoretical framework that integrates three key
dimensions of sustainable transformation: carbon finance, sustainable development strategies, and the Integrated Management
System (IMS).

By positioning the IMS as both a strategic lever and a mediating variable, the model underscores its potential to integrate
environmental, economic, and social practices. It moves beyond fragmented approaches by offering a systemic and transversal
understanding of organizational performance.

The framework contributes to academic literature by proposing testable hypotheses grounded in internationally recognized standards
(ISO, GRI, EFQM). At the same time, it provides practitioners with a strategic analysis tool to structure measurable, governed, and
sustainable transitions, thereby enhancing organizational legitimacy, attractiveness to investors, and stakeholder trust.

This study also establishes a foundation for future empirical research, particularly in exploring implementation dynamics,
organizational barriers, and innovation levers. Beyond regulatory compliance, the IMS emerges as an active driver of sustainable
transformation and a long-term catalyst for both economic competitiveness and societal value creation.
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