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Firms increasingly adopt sustainability certifications to signal environmental and social commitment, improve 
process discipline, and access green-oriented markets. In Italy, the accreditation system overseen by ACCREDIA 
(the national accreditation body) provides a comprehensive registry of management system certifications (e.g.,  
ISO  14001  Environmental  Management,  ISO  45001  Occupational  Health  &  Safety,  ISO  50001  Energy 
Management,  EMAS,  SA8000).  Despite  wide  diffusion,  credible  causal  evidence  on  the  performance 
consequences  of  certification  remains  mixed,  owing  to  selection  bias  (more  capable  firms  self-select  into  
certification) and confounding policy or market shocks.
This  paper  estimates  the  causal  impact  of  sustainability  certification  on  firm  performance  using  a 
difference‑in‑differences  (DiD)  design  leveraging  the  timing  of  certification  recorded  in  ACCREDIA.  We 
compare pre‑post outcomes of newly certified firms (treatment) against a panel of similar but not-yet-certified  
firms (controls),  conditioning on rich fixed effects  and firm‑specific  trends where feasible.  We evaluate (i) 
short‑run and medium‑run impacts; (ii) heterogeneity by firm size, sector, and geography; and (iii) mechanisms 
consistent with process improvements, risk reduction, and market access.
Main contributions. First, we provide a nationwide, firm‑level evaluation for Italy exploiting the administrative 
coverage and precise timing in ACCREDIA. Second, we harmonize multiple sustainability-related certifications 
to study whether environmental vs. social certifications exhibit different performance profiles. 
The results will help policymakers and businesses develop strategies to promote broader certification adoption, 
fostering a more sustainable corporate landscape in Italy.

Data and Methodology
Certification data are from ACCREDIA. We observe firm identifier (matched to a fiscal code or business registry 
ID), certification scheme (e.g., ISO 14001, ISO 45001, EMAS, SA8000, ISO 50001), certification grant date,  
surveillance/renewal dates, certification scope (NACE code), and certification status.
As for firm outcome, we measure performance in multiple domains commonly linked to certification: revenues, 
labor productivity. ACCREDIA data is linked to firm‑level accounts (AIDA/Bureau van Dijk ORBIS), 
Data from ACCREDIA is also integrated with a web scraping procedure, which is used to collect data from  
company websites. This method enables an objective assessment of how firms present sustainability certifications 
to external stakeholders. Web-scraping will extract information on the types of certifications displayed, their 
prominence on company websites, and any related sustainability claims. The collected data will be analyzed to 
determine whether certification visibility correlates with firm size and industry sector. These data will be backed 
up  with  validation  of  some  of  the  certification  available  in  the  ACCREDIA  database,  which  collect  the  
certifications issued by entities accredited by the only official accreditation body in Italy.

Results 
Preliminary findings suggest that the adoption of sustainable certificates has an impact on firm performance.  
Overall, these results suggest that different sustainability certifications can improve efficiency, build positive 
consumer attitudes, and enhance a company’s market value. Still, the scale of these benefits is strongly dependent 
on several factors such as the industry sector, the size of the company, where it  operates, how aware local  
consumers are, and whether the firm’s sustainability approach is. 
Results indicate that  the financial  impact  of sustainable certifications is  highly contingent  on firm size and  
regulatory frameworks, with large firms often able to absorb certification costs more easily than SMEs. 
We also found that certifications helped firms in improving their performance and make them more resilient to 
external shocks. 

Conclusions
Using the ACCREDIA registry and a difference‑in‑differences identification strategy with event‑time dynamics, 
we find that sustainability certification improves firm performance in Italy along productivity. Effects typically 



materialize after an initial implementation period, consistent with process learning and market signaling. Impacts  
are larger for larger firms, in pollution‑intensive sectors, and where supply‑chain certification is valued. Our 
findings  indicate  that  sustainability  certification  significantly  enhances  firm  performance,  particularly  in 
productivity, market access, and risk management. 
For firms adopting advanced solid waste management technologies,  certification amplifies these benefits  by 
ensuring compliance with recognized standards and facilitating entry into green procurement markets. The positive 
performance outcomes observed in our analysis suggest that certification is not merely a compliance tool but a 
strategic asset that strengthens the business case for sustainable waste practices. When firms adopt advanced waste 
technologies  and  complement  them  with  certification,  they  unlock  productivity  gains,  risk  reduction,  and 
competitive advantages. 
Given our evidence that sustainability certification improves firm performance, certification should be viewed not 
only as a compliance mechanism but as a strategic lever for regional and national development. 
Indeed, for policymakers, incentivizing certification alongside technology adoption accelerates the diffusion of 
sustainable practices, strengthens circular economy objectives, and positions regions or countries as leaders in  
green innovation. In short, certification is a catalyst for scaling sustainable waste technologies and achieving both 
environmental and economic resilience.
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