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1. Introduction 

 
In the recent years, terms like “sustainable development” are all the more heard, 
as we are being sensitized concerning environmental problems that make our life 
harder. Such problems have either direct consequences to our daily life (i.e. the 
greenhouse effect, district desolation, pollution of water resources etc.) or 
indirect ones (biodiversity abatement, overpopulation etc.). 
     Environmental problems have in essence been created in the last 250 – 300 
years, right after the beginning of the industrial revolution. This situation began 
changing on 1972 with the Stockholm Conference, where systematic 
consideration of the environment was established. In this conference, it is 
explicitly repeated that the environmental protection and improvement affect the 
nations’ prosperity and the world’s financial development. In Article 14 of the 
declaration, it is mentioned: «Governments should adopt an integrated and 
concerted concept of their planning and development, so that their development 
will be compatible with the need for environmental improvement to the benefit 
of their population because the rational planning is a substantial tool for the 
conciliation of the dictated of development on the one hand and of 
environmental protection and improvement on the other». 
     In 1992 European Community applied the Fifth Action Programme on the 
environment and sustainable development, On the same year an international 
conference of the United Nations took place in Brazil’s Rio (where authorities 
text was issued) for the Environment and Development. 
     According to the Bruntland report “sustainable development” is the 
development that satisfies the needs of today’s generation without undermining 
the potential of next generations to satisfy their own needs. This determination, 
however, is not the only possible one. Sustainable development, as a concept, is 
still under modulation and for this reason its determination is constantly 
renewed. The fact that sustainable development, as an expression is rather 
unclear, ensures its wide acceptance which can only have negative consequences.  
     In simpler terms, sustainable development can be determined as the 
environment - friendly development. Sustainable management of the planet’s 
resources is in harmony with environmental protection, since its aim is the use of 
these resources to their point of their endurance. This point is determined by the 
ecosystem’s bearing capacity, which is the maximum number of individuals of 
each species that the ecosystem can support indefinitely. When one population 
surpasses this limit, the resources begin to decline. 
      The issue of having environmentally compatible development of 
entrepreneurship, (i.e. development in all sectors of economy without 



environmental degradation), is a subject that preoccupies all the more the 
financially developed countries, the solution of which, is of vital importance for 
all humanity. Let us point out that though we mention developed countries 
above, this does not mean that the problem does not concern the developing 
ones. In the present paper, the prerequisites, the necessary conditions and the 
potentials of sustainable development achievement are analyzed, through 
entrepreneurial investments in general, focusing in investments in the sectors of 
industry, energy, acriculture, tourism and water resources management.  
 
2. Main issues concerning sustainable development 
 
2.1. Prerequisites of entrepreneurial investments, within the framework of 
sustainable development.  
 
In fact, this term means different things for a developing country than for a 
developed one. Thus, for countries of the Third World, sustainable development 
means elevation of their standard of living. For people that face survival 
problems, environment – friendly development is of no importance. They would 
do anything to satisfy their basic needs no matter how harmful that is to the 
environment. This fact has been pointed out, fast enough by the United Nations 
Organization and in the preface of Agenda 21, it is already mentioned, that the 
integration of environment in development must lead the whole world to a 
minimum standard of living where the basic needs of all will be met, while at the 
same time the ecosystems will be protected. Also, in chapter 2 the fact that only 
through co-operation between developing and developed countries will this plan 
of sustainable development be successful, is being stressed out. Thus, some 
measures are suggested, so that developed countries will reciprocate to the 
commands of sustainable development:  

• Further liberalization of the market, so that all countries benefit, giving 
priority to the benefit of developing countries. 

• Admission of all countries to the international commerce organization. 
• Approximations of the environmental and commercial politics of each 

country, aiming at sustainable development.  
     However, developed countries are ethically responsible for the realization of 
sustainable development. That is because those countries are the ones that have 
been till now contaminating the planet and furthermore they have the means and 
the necessary financial standard to set off this transformation. For these countries 
the term “sustainable development” has a completely different meaning. It is 
determined as the maximization of net benefit of financial development with the 
condition of maintaining the services and the quality of the natural capital 
forever. This determination is preferred mainly by services of the European 
Union, as it clearly presupposes the integration of environmental consideration 
with financial and political decisions.  
     Regarding environmentally compatible entrepreneurship, there are 
contradictory opinions, as to whether it is possible or not. A relevant reasoning 
that has been expounded is the following: Financial enlargement is a prerequisite 



of financial development. Now, for financial enlargement, production increase is 
essential, for which more input is needed. The surplus of this input has two 
consequences:  

1. A more comprehensive destruction of natural resources 
2. A larger output to the environment, in the form of waste 

     According to the above reasoning, entrepreneurship development is not 
compatible to environmental protection. 
     On the other hand, another reasoning, which is rather more constructive and 
progressive, and with which we agree, would introduce the terms of bearing 
ability, application to the production of environmentally compatible technologies 
and use of equable forms of energy. By bearing capacity, we mean the maximum 
waste quantity that the environment can absorb, while by the terms of 
environmentally compatible technologies and of equable forms of energy, we 
mean the use, on production, of the minimum feedstock and energy, as well as 
waste reduction.  
     So, what we are looking for is how the above can be applied in each section 
separately. Since we know, that no matter how deeply we understand the danger 
deriving from the destruction of the environment, none of us is disposed to 
sacrifice his personal benefit for that of society (which is environmental 
protection) it is imperative to give motives, so that the above will not be of 
academic interest only, but will be put into practice, for the benefit of all. 
Concluding, we should stress out that environmentally compatible development 
of entrepreneurship, does not constitute ecological sensitivity alone, but also a 
prerequisite for the continuance of development.  
 
2.2. Terms, Meaning and content 
 
The strategy for sustainable development focuses on the balanced combination 
of three dominant, partial aims: economic efficiency, social equity and 
environmental conservation. It is a case of continuous progress and adjustment 
and of dynamic balance. Graphically, sustainable development can be considered 
to correspond to the base of an equilateral triangle, the apexes of which, are the 
above fundamental goals. Any other point except the center of gravity, is a point 
of non-equivalent composition of the tree goals. (Kokosis H. & Tsartas P. [1]). 

 



 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

     The above approach comprises an aim of EU and has been put forward in the 
framework of aims of the Maastricht Treaty as well, as introduced and described 
in the final text, which was presented on 1999. 
     Even though the concept of sustainable development has found favor with the 
Governments, it has not yet been sufficiently determined, how it can be 
successful if applied to enterprises. At the same time, a great number of 
determinations have been formulated for it, which however all have a common 
basis. Apart from the determinations mentioned in the last paragraph, below are 
indicatively presented three determinations that are estimated to reflect the 
general meaning of the term. Thus, sustainable development is: 
- The development, which at the same time aims at the attainment and 

maximization of biological aims (genetic diversity, biological productivity), 
of financial aims (fulfillment of basic needs, equality, increase of beneficial 
goods and services) and social aims (cultural diversity, social justice, 
participation) (Barbier, in Kokosis H. & Tsartas P. [1]). 

- The relation between dynamic, human, financial systems and even more 
dynamic, but usually with lower rhythms, variable, ecological systems 
according to which: a) human life can continue for ever, b) people can 
prosper, c) human civilizations can be developed in such a manner that 
effects resulting from human activities remain within limits, so that variety, 
complexity and the function of ecological systems that support life, are not 
destroyed. (Costantza, Daly & Bartholomew, in Kokosis H. &  
Tsartas P. [1]).  

- The financial situation that satisfy the demands of people and commerce 
towards environment without declining the capacity of the environment to 
give the same satisfaction to the future generations. This could be expressed 
in simpler terms as «…leave a better world than the one you found, do not 

Social Equity Environmental Conservation 
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take more than you need, do not harm life or the environment and when you 
act, make corrections». (Hawken, in Kokosis H. & Tsartas P. [1]).  

 
3. Sustainable development and Industry 
 
3.1. Sustainable development and industrial investments  
 
Industrial sector contributes with about 25% of the European Community wealth 
and industrialization is an important element of the strategy of development as 
much for the EC as for the rest of the world. However, due to the exploitation of 
natural resources, energy consumption, production procedures, as well as the 
infliction of pollution and waste output, industrial sector ranks among the main 
sectors accountable for environmental debasement. Due to the degree of 
exhaustion of the natural resources reserve by industrial activities, the financial 
development of a country or a region might be impeded. 
     Previous environmental measures tended to have a binding nature, 
emphasizing on prohibitions instead of co-operation. This resulted to a tendency 
to consider industrial or financial development to be against environmental 
protection and vice versa. Taking into account the ever - increasing engrossment 
for environment and natural resources, as well as the awareness of the negative 
financial impacts, resulting from environmental degradation, it is nowadays clear 
that environmental compatibility of industry is not a luxury any longer. Instead, 
it is a necessity. It is also clear that many sectors of industry have a better 
appreciation of their relation and responsibility towards environment and natural 
resources. One of the main messages of the present program is that industry does 
not consist just a part of the problem but also a pre-requisite for its solution.  
     In order to guarantee the best conditions for the continuous financial 
development of the EC and to allow the EC industry to select the long – term 
strategies that are necessary for its financial competitiveness, it is imperative for 
the interdependence between environmental quality and financial development, 
to be recognized. An environmental overview and a strategy on an 
environmentally healthy basis can contribute to the improvement of resources 
management on behalf of industry, an increase of the public trust towards 
industry and the creation of new opportunities in the market. Many of the new 
“clean” technologies and technologies of low waste volume do not only reduce 
pollution considerably, but also permit raw materials and energy saving, in such 
a degree that cost reduction counterbalances in excess the investment cost which 
at first was higher, thus reducing the production cost per unit. Realizing the 
importance of this special sector, the Committee made an announcement on 1991 
for the creation of favorable competitiveness conditions in the EC for industrial 
activities that are based in biotechnology. The combination of a technologically 
advanced society with a hale, creative and versatile industry, which comprises 
the basis of financial prosperity for the EC, and on which relies the policy of 
firmness, can guarantee a better income distribution, better communication, more 
personal choices and, in the last analysis, better health and improved quality of 
life.  



     According to this prospect, a double approach, which consists of the 
application of austere environmental standards in combination with motivations 
for efficiency increase, has to be applied in a concerted manner in the various 
points of succession «research – process – production – commerce – use – 
disposal», where industry and industrial products might have an impact towards 
environmental resources of the EC. To convert this succession into a sustainable 
procedure, the environment must pass into education and training of all that 
participate in the various phases of the procedure, and mostly of the researchers 
and production engineers. (European Union, [2]). 
     Τhus, a new boost and direction must be given to the combined 
environmental – industrial policy with the enactment of a complete package of 
measures into which the measures valid today will be included, and which will 
comprise the following elements: 

• Invigoration of dialogue with industry 
• Land planning and strategy planning improvement, as well as 

estimation of the environmental impact of the policies, the plans and the 
programs  

• Improved management and control of the production procedure, into 
which a system of renewable permits will be included, related to the 
complete pollution control and prevention, the environmental audit, the 
effective environmental evaluation and auditing, the use of the best 
available technology to the new and the existing units, and cost estimate 
systems based on the mechanisms of the market for consumption and 
usage of natural resources 

• Firmer and more reliable product standards, so as to minimize 
environmental impacts of the products during their whole life cycle, and 
use, among others, of a system of ecological signs for the whole of the 
EC  

• Encouragement of self-committing agreements and other types of self-
arrangement 

• Effective waste management, which, in an ideal situation would begin 
from controlling the production procedure 

• It is important for the public and for social partners to have the 
possibility to participate more actively to the functional application of 
the policy (European Union [2]). 

 
3.2. Technology and Production 
 
The issue of developing a “cleaner” technology is being stressed out in the White 
Paper of 1993. Regarding development, competitiveness and employment, in 
chapter 10, it is mentioned that “the key to the disengagement of the future 
financial prosperity from pollution of the environment, as a major element of the 
new development standard, will in the final analysis be the creation of a new 
‘clean’ technology”.  
     This technology will comprise: 



• Improved “natural productivity” (limitation of leakage in the material 
chain, for resources saving. Some experts declare that de-
materialization of products and services, in ten times, is essential, in 
order to have a stable ecosphere) 

• Improved treatment technology (for further emission limitation) 
• Longer product life  
• More re-utilization and recycling  
• Use / development of safer products 
 

3.3. Confronting Industrial Pollution  
 

The ultimate way of confronting atmospheric pollution caused by industrial 
production procedures is termination of the operation of industries. Given the 
fact that the general application of this is impossible, it is, instead, possible to 
reduce the output of pollutants or to detain the produced pollutants with the use 
of anti-pollutant systems, in such a degree, that the rest of emitted quantities of 
pollutants are maintained lower than the critical, marginal levels which do not 
carry dangers for health and the environment. 
     The type and the quantity of pollutants that result from a production 
procedure depend on the raw material that is consumed. Indicatively, larger 
quantities of nitrogen oxide and significantly larger quantities of sulphur dioxide 
and smog are emitted from an oil unit of electric power production than the 
corresponding quantities emitted from units that consume natural gas. 
     Bearing in mind the raw material, the type, the quantity and (in case of 
particle pollutants) the proprieties of the pollutants depend only on the applied 
production procedure. 
     There are some production procedures that offer possibilities of reduction of 
pollutants emission and consequently limitation of emissions. Techno-
economically optimized procedures are those that, with the minimum financial 
(and not financial alone) cost achieve the prevention of environmental 
degradation to the desirable degree. 
     The optimum solution would be, for the produced pollutants to be detained in 
anti-pollutant systems, in a percentage of 100%, so that their emission to the 
atmosphere is null. In practice, for techno-economical reasons there is no 100% 
detainment. The percentage of detainment of a pollutant expresses among others 
the performance of the anti-pollutant system for the specific pollutant. 
     The pollutants control can be realized by industry with two fundamental 
approaches (Tietenberg T. [3]): 

• Dilution in the atmosphere via dispersion. 
• Control realized in the source aiming at the emission reduction, to the 

desirable level.                             
     Dilution via dispersion is essentially aiming at the dilution of the emitted 
pollutants in such a degree, that, in the end, their concentration in the ground 
level will not exceed the corresponding marginal rates for the protection of 
health and the environment. 



     Higher chimneys contribute to the better dispersion and dilution of the 
emitted pollutants. By the techno-economical analysis, as the case may be, result 
the best height, the diameter and other pre-requisites of the chimney. It is a 
matter of course that the emitted quantities of pollutants do not change according 
to the height or other characteristics of the chimney. This is one of the reasons 
why nowadays the use of the chimney is limited and combined with one or more 
ways of control realized in the source. 
     Control in the source can be realized in the following manners: 

• Re-installation of the source in a district that causes fewer nuisances, 
mostly for meteorological reasons. This is also applicable in the case of 
kindred smaller industry units scattered in the city net. Concentration of 
such units in one area, in combination with their modernization limits 
significantly the caused environmental degradation. 

• Periodical interruption of the operation of the source, when increase of 
the pollution levels in the atmosphere is expected. It is the classic case 
of emergency measures taking in Athens, for the confronting of 
"pollution episodes". It is the type of measure that can only be 
characterized as “fire – fighting”. Replacement of fuel or power, like 
fossil fuel and mazout, with diesel or natural gas. Replacement of fossil 
fuels with renewable types of power, like aeolian and solar power, offer 
even bigger improvement.  

• Changes in the production procedure, so as to reduce produced 
pollution, without increase of consumed energy. Good operation 
practice by the user, independently of the type of appliance, the fuel and 
raw material. Indicatively, well-maintained and adjusted oil boilers have 
significantly reduced emissions of smog, in comparison with boilers 
that are not properly maintained and adjusted. 

     Given the great variety regarding:   
 The type and proprieties of the pollutants  
 Pollution – creating production procedures  
 The size of industrial facilities  
 The desirable degree of pollutants’ detainment (performance)  
 Other parameters that affect the selection of an anti-pollutant system  

     A variety of appliances is available in the market with different, as the case 
may be, characteristics, like size, applied detainment method, performance and 
cost of buying, installation and operation. 
     The selection of the suitable appliance comprises the subject of a particular, 
as the case may be, techno-economical study. Generally, the most efficient 
appliance demands a bigger expenditure, as much for buying as for installation 
and operation (Jaffe et. al. [4]). 
     As for international competitiveness, the sense that there is a difference 
between environmental protection and financial competitiveness is due to the 
narrow approach of wealth producing resources, as well as to the static approach 
of competition. Instead of reducing the advantage of competition, the firm 
environmental demands are, in fact, likely to increase it, giving the boost for 
improvement of quality and introduction of innovations.  



 
4. Conclusions 

 
In order to achieve sustainable development, without negative consequences on 
entrepreneurship and investments, it should be based οn a system of reasonable 
terms with cohesion and consistency aiming at the safeguarding of the 
ecosystems survival. So the ulterior aim is the smooth co-evolution of the human 
system with the eco-system. These terms are: 
     Development is not to be left on the market function. Instead, it is a 
responsibility of the government: 

• Any further abasement of natural capital is unacceptable. 
• Respect of the bearing capacity of the environment is imperative. 
• The remedy of the damage, where realizable, is imperative. 
• Bio-diversity protection is provided for.  
• The benign development of vulnerable ecosystems is imperative. 
• The protection of cultural heredity is imperative. 
• Inversion of bad life conditions, caused by unsolicited construction in 

modern megalopolis, is aimed at.  
• Ecological awareness of the public is established as the guarantee of 

the whole control system. 
     The system of these general principals is complete because it covers up all the 
fundamental problems of the relation between the human systems with the 
ecosystem. Anyway, the success of the control system demands a sustainable 
nation and, especially, a sustainable behavior of the citizens.  
     Particularly local and regional authorities have an especially significant role 
in the sustainable development safeguard, through the exercise of their duties 
and jurisdictions:  
     The most important fields of their action are: 

• Land planning in local level, in order to protect regions with value, 
natural landmarks and landscapes of special natural beauty, to 
improve urban construction nets and to optimize energy and transport 
adequacy. 

• Financial development in local level, through the safeguard of 
sustainable use of essential resources. 

• The support of infrastructure projects like road planning and 
management, water reserve management and waste management.  

• Industrial pollution control, through controlled and responsible 
dispensation of permits of convenience and waste management. 

• Public information, education and training, so as to facilitate larger 
public participation and improve public trust. 

• Internal inspection, so that public authorities criticize their own 
activities. 

     In conclusion, we wish to point out, that the huge financial development that 
is observed nowadays is neither possible nor desired to be inhibited. So, we do 
not adopt the false dilemma of “environment or development”, but the 



reasonable and studied position of “sustainable development”. Nowadays, the 
human race is going through a transitive period from the technological outburst 
to the search of ways for the best use possible of technological achievements. It 
is natural to observe imperfections, mistakes and omissions. The amplitude of 
legal arrangements is a characteristic of the prevailing situation, from which we 
deduce that, in many cases there is no political will for the creation of principals 
for the effective environmental protection, but, on the contrary arbitration for the 
benefit of financial development alone. This is what we have to combat and this 
what the measures suggested above are about. 
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