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Financial matters, corporate social responsibility (CSR), climate change, and
other sustainable solutions all work in tandem. In order to provide a thorough
understanding of the integration between various components during crises, it
is necessary to provide knowledge of the interaction between financial, societal,
and environmental aspects. In order to accomplish this, hundreds of papers were
examined and presented using bibliometric analysis. The study demonstrated
that, when examining financial crises in relation to CSR and climate change,
sustainability issues were clearly examined. Sustainability, environmental
economics, governance approaches, and sustainable development are some of
the main issues in this comprehensive subject. Besides, the emerging topics that
need more research include organizational resilience, global financial crises,
and sustainable performance, while there are no specific themes developed in
the subject matter that integrate financial crises, CSR, and climate change. Thus,
future researchers need to provide new insights on the integration of these
concepts.
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1 Introduction

Contrary to local crises, global crises (such as the COVID-19 pandemic, the climate change,
and the 2008 financial collapse) have risen in frequency and severity (Davvetas et al, 2022). When
institutions are disrupted by a financial or economic catastrophe, the organizations future strategic
course is uncertain (Lu et al., 2022). In addition, calls for a green transformation in times of crisis
are not new to the COVID-19 era and were also a part of reviving the economy in the wake of the
2007-2008 Global Financial Crisis (GFC; Gunay et al., 2022). Regarding its interaction with CSR,
proponents assert that it offers numerous advantages for the business, including a positive
reputation; opponents counter that CSR is unable to shield a business from financial damage
during difficult times (Davis, 1973). These demonstrate how climate and environmental factors
are interconnected with the economic and financial crises.

Climate change is acknowledged as one of the most major sources of risk and
opportunity facing the business sector in the foreseeable future as the economy emerges
from the biggest financial crisis since the Great Depression (Brimble et al., 2011). Because
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economic growth, climate change mitigation, and other sustainable
solutions do not conflict and instead support one another
(Georgeson et al., 2017). Thus, it is expected that climate change will
significantly alter the financial services industry (Brimble et al.,
2011). Also, practically all organizations faced heightened volatility
during the financial crisis, which results in high social performance
being lower compared to enterprises with lower social performance.
If the overinvestment theory is correct, the opposite should be seen
(Bouslah et al., 2018). Then, the sustainable viability of businesses
through crises becomes the main concern. Due to the fact that
sustainability offers a kind of “insurance” against economic
downturns (Lu et al., 2022).

Economic issues caused by COVID-19 resembled those of the
2008 financial crisis (Kaakeh and Gokmenoglu, 2022). Also, it can
influence customers’ and investors™ preferences for green products,
enabling businesses to transition to low-carbon production without
suffering a decline in their financial performance (Guérin and Felix,
2021). At large US companies, the presence of emission reduction or
climate change programs does not appear to be largely associated with
financial performance, according to Petitjean (2019). They do not
notice any obvious changes over time, whether or not they condition
their analyses on the emergence of the financial crisis in 2008-2009.

In light of the connections between the outcomes of various crises,
earlier investigations produced contentious results. For instance,
during the financial crisis, companies that perform better in terms of
sustainability have worse financial performance, but the marginal
effects of profitability on sustainability are increased. However,
sustainable businesses do better financially and are more robust
during COVID-19, but the marginal effects of profitability on
sustainability are reduced (Lu et al., 2022). Also, there is a good
correlation between environmental performance and financial
performance throughout recessions, therefore businesses must keep
funding ecologically responsible and sustainable projects (Kaakeh and
Gokmenoglu, 2022). Thus, strategic decisions must consequently
place a high priority on understanding the nature of the relationship
between environmental and financial performance during times of
crisis (Petitjean, 2019) as well as social responsibilities.

Since the environmental component of CSR is frequently
overlooked, Petitjean (2019) focuses on the connection between
financial performance and environmental performance. However,
companies now place a greater emphasis on ESG initiatives in order
to rebuild their market reputation through socially responsible
behavior following the GFC. The main factor behind the current
financial instability worldwide is corporate scandal and accounting
fraud (Dah and Jizi, 2018; Shakil et al., 2019). Given the economy’s
state or when businesses are more financially strapped, CSR spending
is likely to be lower since economic needs will take precedence over
social ones during periods of low profitability (Bouslah et al., 2018).
Besides, Bae et al. (2021) investigate the relationship between CSR and
stock returns during the pandemic but find no proof of a connection.
According to Branca et al. (2012), businesses invest less in CSR
initiatives during adverse business cycles (such as the financial crisis;
Bouslah et al,, 2018). During the financial crisis, namely at times when
demand for social initiatives was stronger than usual, Karaibrahimoglu
(2010) demonstrates that the number and scope of CSR projects
significantly decreased (Petitjean, 2019). Similarly, according to
Chiaramonte et al. (2021), participation in CSR activities was
associated with greater stability (i.e., lower default risk) during the
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GFC. Also, Njoroge (2009) results show a clear trend in decreasing the
CSR initiatives in times of crisis.

Selmietal. (2021) claimed that investing in socially or ecologically
responsible enterprises during the COVID-19 has positive outcomes,
whereas Ding et al, 2021) suggested that firms with better
sustainability scores are more robust. An ecologically friendly business
model has a favorable impact on the firm’s financial structure even
during times of crisis, like COVID-19, according to Kaakeh and
Gokmenoglu (2022) extension of the current research. In this context,
Demers et al. (2021) predict winning and losing stocks in the
COVID-19 using a model created from data from the 2007-2008
financial crisis, but they find no proof that socially responsible
businesses have better stock returns (Lu et al., 2022). These contentious
findings call for more and comprehensive research.

Despite the importance of integrating GFC, CSR, and climate
change, there is a scarcity of research on the integration of these
concepts. For example, Jalles (2023) stated that the research on the
impact of financial crises on climate change vulnerability and
resilience indices is limited. Additionally, the analysis of the
relationship between economic crises and CSR initiatives has been
conducted separately, resulting in a gap between the two (Roman Pais
Seles et al., 2018). These gaps underscore the necessity for further
research and integration of GFC, CSR, and climate change to address
the intricate challenges posed by these factors.

The study of the theoretical relationships between GFC, CSR, and
climate change contributes to the comprehension of the difficulties
encountered by companies in implementing guidelines and
recommendations related to climate-related financial disclosures. It is
observed that the degree of compliance with these recommendations
is relatively low (Dias et al., 2023). Additionally, the impact of financial
crises on climate change vulnerability and resilience indices is
explored, revealing that such crises can result in a temporary
deterioration in a country’s resilience to climate change, particularly
in developing economies (Mandal, 2022). Furthermore, the
relationship between CSR and climate risk is examined, showing that
companies in countries with higher climate risks participate in more
CSR initiatives, and that higher CSR reduces the impact of climate risk
on performance, particularly in countries with high levels of religiosity
and low levels of individualism (Jalles, 2023). Moreover, firms adjust
their CSR standards upwards in response to climate change risk
shocks, and the sensitivity of CSR performance to climate change risk
increases after significant events such as the Stern Review and the
Paris Agreement (Ozkan et al., 2022).

These study contributes to the theory in the following way. First,
despite research attempting to examine the connections between the
GFC, CSR, and climate change, there is no solid framework connecting
these ideas. Studies are attempting to connect ideas like sustainability
and sustainable development to the GFC, CSR, and climate change
separately. Studies, however, could not make it clear how the combined
idea of the GFC, CSR, and climate change affects these outcomes.
Studying this relationship can also shed light on how CSR and climate
change initiatives can influence financial stability or the reverse. This
study demonstrates the possibility of connecting these ideas.

Secondly, the study highlights the significance of ideas like agro-
ecology, which must be investigated in relation to the integrated idea
of the GFC, CSR, and climate change. Thirdly, no other study has been
conducted in these area to our knowledge. That is, the study is among
the first to show significant data on the most influential sources,
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authors, institutions and countries. The study also identified key ideas
on the topics of the GFC, CSR, and climate change as well as
publication trends and thematic evolution.

Fourthly, to the practitioners, bibliometrically integrating GFC,
CSR, and climate change is important since it allows for a
comprehensive understanding of the relationship between these
factors. The study helps in assessing the financial performance of
companies in relation to their CSR practices and their ability to
address climate change risks. Because, it provides a framework for
evaluating the resilience of countries to climate change shocks and the
effects of financial crises on their vulnerability (Bilbao-Terol et al.,
2019). By integrating these three areas, policymakers, managers,
investors, and stakeholders can make informed decisions and develop
strategies that promote sustainable development and mitigate the
adverse effects of climate change and financial crises.

2 Methodology
2.1 Study setting

Bibliometric methodologies, in contrast to conventional literature
reviews, offer a comprehensive network portrayal of a study problem
by scrutinizing an extensive corpus of articles within a meticulous
database employing expert analysis (Miao et al., 2021). This approach
facilitates the assessment of the effectiveness of the knowledge
generation process and its impact on the scientific milieu (Ledesma
and Malave Gonzalez, 2022), ultimately leading to outcomes that are
characterized by enhanced objectivity (van den Besselaar and
Sandstrom, 2020). Thus, this study used bibliometric analysis since it
aids in creating accurate and pertinent knowledge structures in a
certain field (Fagerberg et al., 2012). This analysis is significant because
it uses quantitative analysis to examine thousands of documents and
present a comprehensive network picture of the topic under
investigation (Miao et al., 2021). We will therefore examine and glean
insights from the vast amounts of data we have taken from the Scopus
data base.

The most influential sources and authors, most productive
institutions and countries, intellectual structure, social structure, and
conceptual mapping are all part of the main analysis that was
conducted. So, in order to present a thorough review and trends on
the topic of financial crises, CSR, and climate change, this study used
these particular methodologies. The study specifically provides
performance analysis in the form of productions per year, the most
relevant affiliations, the most relevant publications, the most relevant
authors, the most relevant countries, the most cited publications, and
the most relevant sources. Also, the scientific mapping used to offer
co-citation analysis, co-authorship analysis, links between research
parts, bibliographic coupling, and keyword occurrences.

2.2 Data base and search strategy

Choosing the most appropriate bibliographic database for a
bibliometric review is of utmost importance for researchers
conducting review studies. The selection of a database is influenced by
various factors such as coverage, ownership, selection criteria, and
employed metrics. In this regard, several databases have been
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compared. Among these databases, Web of Science and Scopus are
commonly utilized by academics. A notable distinction lies in the
number of journals available in the social sciences and humanities,
where Scopus outperforms (Justesen et al., 2021). Additionally, Scopus
surpasses Web of Science in terms of comprehensive and extensive
journal coverage (Singh et al., 2021). Given that previous studies have
indicated the superior coverage of Scopus compared to the Web of
Science Core Collection, and our own data cross-validation confirmed
this finding (Turzo et al., 2022). Thus, we have chosen Scopus as the
primary database source for this study.

Following the selection of the Scopus data base, the search phrases
“global financial crises” AND “corporate social responsibility” OR
“CSR” AND “climate change” were inserted. The option to extract
documents was then set to “all fields” In general, the query is
summarized as (ALL (“Global financial crises” AND “corporate social
responsibility” OR “CSR” AND “Climate change”) AND (EXCLUDE
(PUBYEAR, 2023)) AND (LIMIT-TO (DOCTYPE, "ar”)) AND
(LIMIT-TO (SRCTYPE, “)) AND (LIMIT-TO (LANGUAGE,
“English”))).

2.3 Inclusion and exclusion criteria’s

A total of 546 documents were found in the initial search after the
key terms were entered into a database. Next, based on a set of criteria,
documents are included or excluded to determine the actual size of
the documents and summarized in Table 1. The year of publication is
restricted to 2022 as the first exclusion condition, leaving 519
documents available until that year. Later, the search was restricted to
journal articles, yielding 326 documents in total. Lastly, all publications
in languages other than English have been excluded. In doing so, 324
articles remained for final analysis. Finally, this documents were
extracted in a form of Bibtex (.bib) and comma-separated values
(CSV) file formats in the form required for the software to undertake
bibliometric analysis.

At the conclusion of the search operation, the final sample of
articles was exported in the bib text and comma-separated values
(CSV) file formats required by the R package software.

2.4 Implementation and analysis method

Both quantitative and qualitative analyses were done in this study.
Many bibliometric indicators were used in this study to provide
thorough understandings and insights. According to the findings of
Donthu et al. (2021), bibliometric analysis employs the techniques of
performance analysis and science mapping as its primary methods.
This research also adopted bibliometric analysis in order to
comprehensively understand the interconnected disciplines of GFC,
CSR, and climate change. The performance analysis aspect of this
study provides insights such as the number of publications by year,
publishing productivity, influential publications, relevant affiliations,
author contributions, and country of origin, as well as pertinent
sources. On the other hand, the science mapping analysis encompasses
co-authorship analysis, collaboration networks, and keyword
co-occurrences, among other techniques.

For the purpose of conducting bibliometric analysis, the most
widely used R package is bibliometrix, which has been increasingly
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TABLE 1 Annual production, affiliations, and country productions overtime.

10.3389/fclim.2024.1388444

Annual Affiliations’ production overtime Country production overtime
production

CHI
2009 1 0 0 0 0 0 0 0
2010 7 0 0 0 0 1 5 0
2011 2 0 0 0 0 1 5 0
2012 7 1 1 0 0 8 6 0
2013 7 1 2 0 0 10 7 2
2014 11 1 2 0 0 12 7 2
2015 15 4 2 0 1 19 11 2
2016 16 4 2 0 1 22 13 5
2017 13 4 2 0 1 27 15 5
2018 20 4 5 0 2 35 19 5
2019 28 6 7 1 7 43 31 14
2020 41 6 8 2 7 49 38 22
2021 58 7 8 4 7 57 60 55
2022 98 7 9 7 8 67 87 103
Total 324 45 48 14 34 351 304 215

TABLE 2 Search strategy.

Refinement Category

Inclusion or exclusion criteria

No. of refined
articles

No. of articles included/
excluded

Search string in the first search

[All field (“Global financial crises” AND “corporate social - 546
responsibility” OR “CSR” AND “Climate change”)]

were excluded

Publication period Articles published in 2023 were excluded 27) 519
Document type Only journal articles has been considered 326 326
Language Articles written in other languages other than English (2) 324

adopted in numerous studies (Linnenluecke et al, 2020). The
statistical software R studio was used to process the extracted data in
order to do this. Using bibliometric coupling analysis, the R studio has
been used to examine a number of features, including the conceptual
framework, productivity, most important scientific actors, trending
subjects, and thematic structure of the subject. To convert the dataset
into R format, perform accurate bibliometric analysis, and create
matrices for various characteristics, the “biblioshiny” package is
specifically employed. Co-citation analysis, co-authorship analysis,
keyword analysis, networking analysis, and conceptual analysis are
generally included in the analysis conducted.

3 Results and analysis
3.1 Performance analysis

The finding in Table 2 shows that the study of financial crises in
relation to CSR and climate change is a relatively new area that is
rapidly growing. The first paper is released in 2009, in the wake of the
financial crisis of 2008. After that time, there is a lot of interest in the
subject. Yet, the number of scientific production is sufficient given the
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rising interest of researchers and the significant concerns on the topic
of financial crises, CSR, and climate change. In the last 5years, 75.62%
of publications have been made, and 2022 will be a productive year for
publications. This shows that, because to increased global uncertainty,
the significance of studying financial crises in relation to CSR and
climate change has grown. This trend is projected to continue in the
future. Further understanding is still being sought by the researchers.
Additionally, the relationship between financial crises and CSR as well
as climate change is a new area of research that calls for in-depth
comprehension and  ground-breaking discoveries in the
scientific community.

The top four affiliated institutions are University of Birmingham
(n=14), Macquarie University (n=48), Deakin University (n=45),
and University of Reading (n=34; Table 1). Recently, Macquarie
University released the most documents among these institutions’
annual output, followed by University of Reading. In addition,
Australia (n=351), the United Kingdom (17 =304), and China (n=215)
are the top three most productive countries.

Table 3 showed that Spain, the United Kingdom, and Australia are
the most productive nations in the field of combining financial crises
with CSR and climate change, with total citation counts of 766, 731,
and 648, respectively. The fact that European nations are the most
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TABLE 3 Top 10 most relevant countries, documents, affiliations, and most frequent words.

Most cited countries = Most global cited documents Most relevant affiliations Most frequent words

Country

Paper

Affiliations

Words

[\

Spain 766 Ortiz-de-Mandojana et al. 335 University of Birmingham, UK Sustainable 33
(2016), Strategic Manage ] Development

United Kingdom 731 Amran et al. (2014), Bus 299 Universidad Auténoma Sustainability 25
Strategy Environ Metropolitana, Mexico

Australia 684 Starik (2013), Organ 230 ‘Wu Vienna, Austria Environmental 15
Environ Economics

Canada 466 ‘Weaver, 2012, Tour 135 Shanghai Jiao Tong University, Financial Crisis 15
Manage China

USA 447 Gallego-Alvarez et al. 128 Hunan University, China Governance 15
(2015), J Clean Prod Approach

China 438 Lodhia (2015), ] Bus Ethics 109 Hunan University, China Covid-19 12

Malaysia 426 Zhao and Wry (2016), 107 Inha University, South Korea Corporate Social 11
Acad Manage ] Responsibility

India 155 Bouslah et al. (2018), ] Bus 102 Daffodil International University, Environmental 11
Ethics Bangladesh Management

France 153 Ortas et al. (2014), Supply 102 Ilma University, Pakistan Finance 11
Chain Manage

Korea 143 Bae et al. (2022), 100 Noakhali Science and Technology Investments 11
Sustainability University, Bangladesh

frequently cited demonstrates the continent’s production of relevant
literature on the topic. Yet, because western countries dominate the
field, it is understudied in African and Asian countries. This shows
that these countries are keen on finding out about financial crises in
order to comprehend the topic and create effective strategies to deal
with issues brought on by financial crises.

Table 3 analysis of the relevant documents reveals that Ortiz-de-
Mandojana et al. (2016), which obtained 335 total citations, received
the most. This was followed by Amran et al. (2014), which received
299 citations, and Starik (2013), which received 230 citations. While
the next two documents were published in Business strategy and
environment and Organization and environment, respectively, Ortiz-
De-leading Mandojana’s publication is in the strategic management
journal. Also shown in Table I are the most relevant affiliations. With
a total of three papers each, the top three institutions are University of
Birmingham, Universidad Auténoma Metropolitana, and Wu Vienna.
Also, Table 1 showed the frequency of keyword occurrences. The most
often used terms were Covid-19 (n=12), Environmental Economics
(n=15), Financial Crisis (n=15), Governance Approach (n=15),
Sustainable Development (1 =33), and Sustainability (n=25). Besides,
keywords such as Corporate Social Responsibility, Environmental
Management, Finance, and Investments appeared 11 times each. They
showed that experts give sustainability issues a lot of thought while
researching financial crises in relation to CSR and climate change.
Because sustainability and related issues will be the result of financial
crises, climate change, and CSR. Financial crises have recently been
closely related to COVID-19. Together with financial crises, CSR, and
climate change, other issues discussed include the environment and
economic factors like investment and financing.

The study’s main themes are terms like “sustainable development”
and “sustainability” As such, the research that incorporates GFC, CSR,
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and climate change is concentrating on how they relate to sustainability
issues. The term financial crises are not sufficiently occurred.
Contrarily, the financial markets, strategic approach, planning, and
institutional framework are some of the terms that happen the least
frequently. However, research on the financial crises, CSR, and climate
change is required from both a micro and institutional perspective.
This, there is a need to understand the integration of the
above concepts.

3.2 Scientific mapping analysis

The various scientific mapping analysis undertaken in this section
includes co-citation network analysis, keywords co-occurrence
network, and country collaboration network.

The co-citation analysis identifies three clusters, as shown in
Figure 1. Carroll and Shabana (2010) anchor the first cluster, which
has four co-authors and is highlighted in red. Carroll and Shabana
(2010) give a succinct overview of the changing perspectives on
CSR with a focus on business cases. They stated that when CSR
programs yield direct and obvious links to corporate financial
performance, a limited perspective of the business rationale justifies
them. The business case is typically viewed narrowly, with an
emphasis on immediate cost savings. Contrarily, when CSR
programs result in both direct and indirect links to firm
performance, the wide view of the business case validates them.
From this cluster, Des Jardine et al. (2019) focused on investigation
of the 2008 GFC impact on the development of resilience through
social and environmental practices. They contend that strategic
rather than tactical social and environmental initiatives have a
greater impact on the organizational resilience. The second cluster,
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FIGURE 1
Word cloud of most relevant keywords.
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FIGURE 2
Co-citation network.

shown by the blue color, is anchored by Jensen et al. (1976), who
looks into aspects of the theories of agency, property rights, and
finance. Suchman (1995), from the same group, concentrates on
combining institutional and strategic methods. The third and largest
group, shown by the color green, is about strategic management
with a stakeholder-focused approach, and it is centered by Freeman
(1984). The other scholars from this cluster, Orlitzky et al. (2003),
studied about Corporate Social and Financial Performance
(Figure 2).

The keyword co-occurrence network indicates that there are
eight clusters. The first cluster represented by red color contains
terms such as carbon emission, carbon, environmental protection,
emission trading. This cluster indicates the importance of
environmental protection in the firms CSR and climate change.
In the second group represented by blue color, the term

Frontiers in Climate

sustainability is closely connected with governance approach,
corporate social responsibility, stakeholder, financial system, and
corporate strategy. The third cluster is about environmental
economics. The top 5 keywords in this cluster are environmental
economics, financial crisis, environmental management, finance,
and climate change. Thus, this focus on the linkage of concepts
such as financial crises and climate change with the economic
benefits obtained from proper environmental management
(Figure 3).

The fourth cluster is about the human side, while the top three
keywords in cluster 5 includes investments, economics, and planning.
On the other hand, in cluster 6 the term sustainable development is
closely linked to covid-19, decision making, and profitability. The last
two clusters cluster 7 and cluster 8 deals about economic development
and financial markets, respectively.
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FIGURE 3
Co-occurrence network.
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Figure 4 shows the collaborative network between countries. The
figure indicates that the highest collaboration which contains 16
countries is collaboration between western countries including
United Kingdom, Australia, United States, France, Italy, Canada,
Germany, and others. This is supported by a study by Zhang et al.
(2022), who found that while existing research on corporate
environmental protection behavior and corporate operation is more
concentrated in developed economies, quantifying environmental
disclosure in emerging markets can offer fresh perspective for global
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environmental governance given the growing involvement of
developing countries in environmental issues. China is the leader
of the second-highest collaboration among countries, which consists
of seven developing countries, largely from Asia, including
Saudi Arabia, Pakistan, Turkey, and China. Collaboration between
nations like Indonesia, Poland, Ukraine, Egypt, and Qatar comes next.
This is due to the rise in both the frequency and severity of global
crises. Yet, the impact of these crises varies among nations, resulting
in differences in the capacity of (inter)national crisis-regulating
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institutions to sustain public confidence and protect their constituents’
well-being (Davvetas et al., 2022).

African nations including South Africa, Nigeria, Cameroon, and
Mauritius are collaborating together. Also, there is cooperation among
countries that speak the Latin, including Spain, Brazil, and Portugal,
as well as Kuwait, Libya, Jordan, and Sri Lanka. Moreover, nations
including India, Malaysia, Bahrain, Ireland, and Oman collaborated
together. To sum up, the findings indicate that the collaboration is
primarily regional. In other words, nations in the same region
collaborate together. Although there is cooperation among developing
countries of Asia and Africa, the developed western countries have the
highest degree of collaboration. This might result from the developed
nations’ significant financial and material investments in scientific
research. The researchers form these advanced countries are also
capable to collaborate and form network internationally than the
developing countries.

3.3 Thematic and trending analysis

3.3.1 Conceptual structure analysis

Figure 5 presents the conceptual structure of main topics.

The conceptual structure in Figure 5 indicates that conceptually
the subject that integrates financial crises with CSR and climate
change is categorized to two clusters. The first strand with a high
factor load contains concepts such as planning innovation,
environmental economics, sustainability performance, profitability,
and etc. The literature suggests that the incorporation of management
activities within a company is positively related with economic and
environmental performance, although there is inconsistent empirical
evidence for the latter (Wagner, 2015). Integrating climate change
and energy matters into the realm of business administration can
be deemed as a sustainable and ecologically beneficial approach for
the organization, particularly when tackled from the perspective of
corporate social responsibility (CSR; Kim, 2008). To illustrate,
leading companies adeptly handle the evolution pertaining to social
and environmental accountability by means of amalgamating
processes, management of change, fostering innovation, and
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devising corporate strategies (Sroufe, 2017). Particularly, innovation
plays a crucial role in connecting sustainable management
integration with economic and environmental performance (Hall
and Wagner, 2012). Experts in the field stress the necessity for a
fundamental shift in contemporary capitalism, where organizations
allocate resources toward improving environmental and social
performance alongside economic growth (Busch et al, 2011).
Furthermore, sustainable manufacturing practices, which integrate
environmental, economic, and social aspects into operational and
business activities, result in improved economic sustainability, with
innovation performance acting as a mediator in this relationship
(Hami et al., 2015).

The second group contains concepts such as carbon footprint,
environmental protection, emission trading, and etc. The second
strand is more specific. Thus, it needs to be studied in integration with
the first strand, in order to provide a full picture of specific issues in
environmental, economic, innovation, and sustainability aspects.

3.3.2 Trends and evolution of themes

Figure 6 present the thematic evolution of topics while Figure 7
presents the trending topics in the subject.

The evolution of dominant terms were visualized in Figures 6, 7. The
figure shows that the progress of topics overtime. In the discipline that
integrates CSR with GFC and climate change, the previous studies mainly
focused on the concepts such as sustainability, sustainable development,
investment, and financial crises. To revisit this themes, the main concepts
has been overviewed. For example, sustainable development endeavors to
achieve a harmonious equilibrium among diverse needs while taking into
account environmental, social, and economic constraints. Regrettably,
prevailing development activities often disregard broader and future
repercussions, resulting in severe financial crises prompted by reckless
banking practices and shifts in the global climate (Jalles, 2021; Lentner
and Zsarnoczai, 2022). Firms are increasingly acknowledging the
imperative to disclose their influence on the economy, ecology, and
society in order to foster sustainable development (Umantsiv, 2023).
Sustainable management, inclusive of social and environmental
responsibility, bears a significant sway on corporate performance, with
customer and operational agility acting as intermediaries in this
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relationship (Jeon, 2023). Thus, the business strategies of the companies
are reconfigured, the environment, social and governance issues being
observed so that the interests of the stakeholders are promoted and not
only the maximization of profit for the shareholders is pursued (Panait
et al,, 2023a). In essence, sustainable development, investment, and
financial crises are intrinsically interconnected and necessitate focused
attention and strategic approaches to ensure enduring sustainability.
Additionally, CSR is intricately linked to sustainable development,
particularly in addressing climate change and adopting environmentally
conscious practices.

By incorporating the theme of sustainability into the study of the
GFC, CSR, and climate change, it is plausible to cultivate responsible
financial practices, promote sustainable business operations, and
advance environmental and social well-being. For instance, the
exploration of sustainability/sustainable development in financial
crises entails scrutinizing the enduring consequences of economic
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practices on the environment, society, and future generations.
Similarly, the integration of sustainability/sustainable development in
CSR centers on how enterprises can conscientiously operate by
incorporating sustainable practices into their strategic frameworks
and considering the triple bottom line to contribute to the
communities in which they operate. Moreover, integrating
sustainability into climate change studies empowers us to construct a
more resilient and sustainable future for both the planet and
its inhabitants.

Financing and investment mechanisms are pivotal in supporting
sustainability processes across various stages of development
(Goodluck et al,, 2022). Financial crises, including asset devaluation
and debt deflation, present a notable risk to corporate sustainability,
particularly among manufacturing firms (World investment report,
2023). Such crises have the potential to instigate transformative
change and learning, yet short-term responses may inadvertently
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reinforce unsustainable practices rather than promote sustainability
(Pahl-Wostl et al., 2023). The assessment of financial risks and
investment development assumes utmost importance in ensuring
enterprise sustainability, and a proposed methodology that
incorporates contemporary and classical economic-statistical
methods can contribute to informed investment decision-making
(Tobisova et al., 2022). These findings underscore the significance of
financing and investment in the study of GFC, CSR, and climate
change. Incorporating the theme of financing and investment in
these domains can foster responsible financial practices, facilitate
sustainable investments, and drive positive environmental and
social transformations.

Later, in 2020 and 2021 the concept of environmental economics
has received a wide consideration than any other themes. Following
environmental economics as the second most significant theme
during the time period is climate change. This could be connected to
COVID-19s emergence. The theme of environmental economics
holds significant importance in the examination of GFC, CSR, and
climate change. Notably, CSR has been identified as a means to
enhance corporate resilience against climate change risks at the firm
level, thereby contributing to the augmentation of firm value
(Mandal, 2022). Moreover, the fields of accounting and finance play
a pivotal role in the integration of environmental factors into risk
management frameworks and the evaluation of solutions for
financing the transition toward a low-carbon and environmentally
sustainable economy (Brooks and Schopohl, 2020). In a broader
sense, the theme of environmental economics assumes a critical role
in the exploration of financial crises, corporate social responsibility,
and climate change. By incorporating the theme of environmental
economics into the study of these subjects, we can promote the
adoption of sustainable practices, encourage responsible business
conduct, and address the multifaceted challenges presented by
environmental concerns.
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Recently in 2022, scholars tended to concentrate on particular
fields and industries. Climate change is one of the primary themes,
and the banking industry is the primary themes. As an illustration,
Caby et al. (2022) noted that while many studies have examined the
influence of environmental performance and, to a lesser extent, of
green practices in various sectors, relatively few do so in the context
of the banking business. The authors are also conducting research on
other specific concepts, including investment, data set, financial crises,
and sustainability. Since this themes are recent and new, there is a need
to further discuss their integration in the study of GFC, CSR, and
climate change.

3.3.3 Thematic analysis

According to Esfahani et al. (2019), the field’s thematic map is
essentially separated into four quadrants. Driving themes are
represented in the upper right quadrant (Q1), underlying themes
in the lower right quadrant (Q4), extremely specialized themes in
the upper left quadrant (Q2), and emerging or fading themes in the
lower left quadrant (Q3). As a result, Figure 8 shows that the
primary driving themes in the study of financial crises, CSR, and
climate change include sustainability, environmental economics,
governance approach, sustainable development, and organization
and management.

Sustainability within the context of the GFC, CSR, and climate
change is a multifaceted and interconnected matter. Crises have the
potential to either catalyze transformative progress toward
sustainability or perpetuate unsustainable practices (Pahl-Wostl et al.,
2023). Additionally, the advent of the COVID-19 pandemic has
presented an opportunity for corporations to align their operations
and CSR initiatives with sustainability objectives. However, achieving
equitable global accountability and fostering collaboration among
multiple stakeholders are imperative. Consequently, prompt political
action is critical in order to mitigate climate change and redirect
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financial markets toward sustainable investments, which will
necessitate additional financial resources and the overcoming of
various challenges.

Climate governance encompasses a wide range of social,
economic, and political actors across various sectors and scales. Its
primary objective is to ensure the resilience of the global socio-
ecological system in the face of unpredictability and transformation
(Nielsen, 2022). Within the domain of climate finance, there is a
pressing need for novel funding mechanisms to address the climate
crisis, with a specific emphasis on attracting private capital toward
financially viable climate-related projects. Nonetheless, the existing
global governance architecture has faced criticism for its inherent
shortcomings in regulatory mechanisms and crisis response
capabilities, thus demanding adaptations to effectively confront new
challenges and risks (Broome et al., 2012). The potential of the
financial sector to leverage positive changes in response to climate
change through socially responsible investment has been hindered by
inadequate governance frameworks and the sector’s abandonment of
its ethical agenda (Richardson, 2009).

Research has demonstrated that CSR initiatives can serve as
effective strategies for companies to navigate economic crises by
enhancing operational efficiency and fostering stronger relationships
with stakeholders and markets (Roman Pais Seles et al., 2018). In
addition, the GFC has presented an opportunity for contemplation
and the development of novel organizational models aimed at
advancing the well-being of worldwide stakeholders (Shrivastava and
Statler,
integrating CSR, corporate governance, and climate governance in

2012). This serves to underscore the critical nature of
order to address these pressing social challenges. Consequently, it is

imperative to conduct further studies on the convergence of climate
governance with the GFC, CSR, and climate change themes.
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Moreover, emerging topics that need more research include
organizational resilience, global financial crises, sustainable
performance, and others in quadrant 3. Because, these themes are not
strongly developed since they have lower centrality and low density.
The study of Benn et al. (2014) proposes a comprehensive strategy to
facilitate transformative change within organizations and its integrated
approach to corporate sustainability. It combines global concerns
regarding ecological sustainability, strategic human resource
management, organizational change, CSR, leadership, and community
renewal. Currently, the majority of climate-related disclosures are
encompassed within broader corporate reports, predominantly found
within ecological, social responsibility, and sustainable development
reports. However, it is imperative to recognize the materiality of
information pertaining to the impact of climate change on the
financial position, performance, and cash flows of companies within
the context of financial statements (Efimova and Rozhnova, 2020).

Further, there are no themes in Q4 which considered as a
fundamental and important theme in the subject. This is because of
the fact that there are no specific themes developed in the subject
matter that integrates financial crises, CSR, and climate change. Thus,
there is a need to research further in order to provide comprehensive
understanding and developing basic foundations in the subject matter.
There is also no very specialized (niche) themes. Thus, the future
researchers have to undertake a research that links this concept with
specialized topics.

3.3.4 Three field plot analysis

Figure 9 depicted the most active institutions are presented in the
left field, active authors in the middle, and keywords at the right.
Accordingly, the University of Bahrain, Inha University, and Shangai
Jiao Tong University are just a few of the institutions currently
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conducting study on the interconnected ideas of the GFC, CSR, and
Climate Change. Researchers from the University of Bahrain,
including Rabbani MR, investigated the topic and made a connection
between it and COVID-19, while Ali Mam from the same institution
made a connection between the concept and corporate governance.
Shangai Jiao Tong University’s Abbas J also connected the concept to
COVID-19. Saini et al. (2022) claim that institutional investors are
turning away from profit-making and toward sustainable and ethical
investment as a result of the Covid-19 pandemic. Researchers have
looked at scholars from Inha University including Masud Mak and
Kim JD by relating the GFC to CSR.

4 Discussions

Since the first release in 2009, a sizable advancement has been
seen in the field of GFC, CSR, and climate change. This is due to the
fact that the severity and frequency of global crises have increased
(Davvetas et al., 2022), which has changed the scope of CSR and the
way people are responding to climate change. Following this, at
times of crisis, such as the COVID-19 period and the 2007-2008
GFC, appeals for a green transition are made (Gunay et al., 2022).
Companies now place more of an emphasis on ESG initiatives to
rebuild their market reputation through socially responsible
behavior in the wake of the GFC (Shakil et al., 2019). Several
variables contributed to the global crisis, necessitating the
simultaneous consideration of numerous factors. For instance, lesser
CSR spending can be anticipated at times of economic hardship or
when businesses are under more financial pressure (Bouslah et al.,
2018). Due to their interdependence, the GFC, CSR, and climate
change components must all be integrated. Yet, research on the
connection between CSR and financial performance during times of
crisis is scarce (Petitjean, 2019). So, amid financial crises, it is
necessary to take into account the financial performance in relation
to CSR and climate change.

The most frequently cited article examined the long-term
advantages of organizational resilience through sustainable
business practices (Ortiz-De-Mandojana et al,, 2016). They
contend that business sustainability measures related to social
and environmental factors also increase organizational resilience,
including reduced financial volatility, sales growth, and survival
rates. Consequently, during crises like financial crises and
pandemics, it is important to take into account sociological and
environmental factors. The second-most-cited article, Amran
etal. (2014), discovered that improving sustainability reporting
quality is made possible by institutionalizing the idea of CSR
within a business. Further, the third most cited document by
Starik (2013) is about uncovering and integrating a theory of
sustainability management. Also, in order for an organization to
endure through times of global crisis and climate change, CSR
and sustainable management practices must be internalized
and integrated.

Regarding the keyword analysis, sustainable development” and
“sustainability” are the central themes of the study. These is followed
by terms such as, financial markets, strategic approach, planning, and
institutional framework. These showed how closely related the issues
of FC, CSR, and climate change are to sustainability and sustainable
development. Since financial institutions play a crucial part in

Frontiers in Climate

12

10.3389/fclim.2024.1388444

guaranteeing the steady expansion of the economy, the concept of
sustainability is essential for all organizations (Galletta et al., 2022).
The first cluster in the co-occurrence network is specifically focused
on environmental protection through carbon emission reduction,
emission trading, carbon footprint reduction, and similar methods.
This demonstrates why environmental preservation and pollution
reduction are essential in light of the GFC and climate change, and
why they should be incorporated into business CSR frameworks. The
most significant factors influencing bank stability are environmental
transparency and emissions reduction, according to Azmi et al.
(2021). Because of the demand from governments to minimize high
carbon emissions, corporations are compelled to significantly alter
their business practices. However, Petitjean (2019) finds that there is
no evidence of a general relationship between financial performance
and the existence of emission reduction or climate change policies in
significant US corporations. They do not notice any obvious changes
over time, whether or not we condition the analysis on the existence
of the 2008-2009 financial crisis.

The second cluster is about the integration of CSR in the
institutional framework and strategic approach toward industrial
performance and sustainability. It also demonstrates how important it
is to take into account CSR when choosing investments and the
financial system. Georgeson et al. (2017) claimed that given this
relevance, economic recovery, climate change, and other sustainable
actions are not at odds with one another, but rather support one
another. That is, it is expected that aspects of the economy, such as
financial performance, will be merged with environmental factors,
such as climate change. This demonstrates that both organizational
internal factors and environmental external factors must be taken into
account when making strategic decisions. Because, the company’s
future operations and maintenance of stable financial performance
and growth depend on sound corporate governance (Shakil et al.,
2019).
Chiaramonte et al. (2021), was associated with greater stability during
the GFC (Galletta et al., 2022). Njoroge (2009) and Karaibrahimoglu
(2010) do, however, demonstrate a strong pattern of declining CSR

Further, engagement in CSR activities, according to

activity during times of crisis (Petitjean, 2019). However, more
research needs to be done in order to clarify this controversial findings
and to determine the cause of this trend.

The theme emerged from the third cluster links the financial crises
with
management, and environmental performance as well as climate

environmental policy, environmental economics and
change, financial performance and stock market. During the financial
crisis, businesses that perform better in terms of sustainability have
worse financial performance, but profitability’s marginal effects on
sustainability are increased (Lu et al., 2022). At times of economic
difficulty, environmental performance and financial performance have
a good relationship, according to Kaakeh and Gokmenoglu (2022).
The claim that there is a correlation between financial performance
and environmental performance that is unique to times of low trust,
according to Petitjean (2019), is only partially supported by the
research. Thus, future research has to take this tension into account.
Because it is anticipated that investments in community well-being
will help businesses perform sustainably. However, it is expected that
the contribution’s scope would be made clear. Besides, according to
Galletta et al. (2022), initiatives taken by financial institutions like
banks and new regulations put in place by supervisory bodies will help
to improve the estimation of climate risk impacts and lay the
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groundwork for efforts to reduce climate-related financial risks. These
initiatives will also help to improve relations between the community
and stakeholders.

The fifth cluster linked terms such as investments, economics,
planning, and environmental impact, while the sixth cluster linked
terms such as sustainable development, Covid-19, decision making,
profitability, innovation. This shows that the study of GFC, CSR, and
climate change is required to be liked with environmental effects,
sustainable economic development, and crises such as Covid-19. For
instance, Van Duuren et al. (2016) stated that investors have started to
match their investment choices with societal norms and the value
system as a result of the COVID-19 outbreak and the 2008 Global
Financial Crisis. Institutions may be disrupted by a financial or
economic crises like the COVID-19, which may leave them unsure of
their future strategic course. For instance, the global energy sector has
encountered difficulties as a result of the COVID-19 epidemic (Panait
etal, 2023b). However, current research indicates that COVID-19 has
a smaller impact on businesses with higher sustainability performance
(Lu et al,, 2022). Furthermore, stock prices and sustainability are
related concepts. For instance, Ding et al. (2021) find that companies
with greater sustainability efforts experience reduced stock price
declines during pandemics, while Garel and Petit-Romec (2021)
demonstrate that external investors favor businesses that prioritize
environmental responsibility.

5 Future research direction

Studies that directly link the GFC to the CSR and climate change
are scarce. Even if this study offers comprehensive analysis, the
relationship and integration between these concepts still need to
be empirically tested. So, this issue will be taken into account in future
studies. That is, it is necessary to examine the impact of the GFC, CSR,
and climate change on business success. There are, however, few
research on the link between CSR and financial performance during
difficult times. According to Petitjean (2019), no studies have
examined how the integrated idea relates to both financial and
environmental performance. This requires the clarification of the
conceptual relationship in the subject matter.

The literature on how companies change their CSR attitude and
strategy in times of crisis is still very limited. While discussing CSR,
the environmental dimensions are frequently ignored; therefore, the
relationship between financial performance and environmental
performance should be taken into account (Petitjean, 2019). Moreover,
Souto and Fernandez (2009) believe that financial crises are indicators
for enterprises to temporarily stop investing in CSR in order to survive
the financial shock or to reduce their CSR spending when the business
cycle is negative (Bouslah et al., 2018). Also, during the financial crisis,
companies that perform better in terms of sustainability have weaker
financial performance, but the marginal benefits of profitability on
sustainability are increased (Lu et al., 2022). Thus, future scholars
should provide further clarification on these contentious conclusions.
Also, it is anticipated that additional research will be done on the
impact of lowering carbon emissions on financial performance.

The term financial markets, strategic approach, planning, and
institutional framework are some of the terms that happen the least
frequently. This shows that the institutional dimensions of financial
crises are not given as much attention as the macro aspects in the

Frontiers in Climate

13

10.3389/fclim.2024.1388444

study of financial crises. Thus, future researchers need to provide new
insights on the integration of these concepts. Besides, developing
models that integrate public-private efforts, support sustainable
financial management with an emphasis on environmental and social
factors, and take intergenerational equity into consideration to
improve operational sustainability and crisis mitigation are all part of
the process of integrating management practices with financial crises,
CSR, and climate change. Future academics must, in particular,
connect the study of GFC, CSR, and climate change with managerial
and organizational concepts like learning organizations and
organizational culture.

This study is not without limitation; first, the scope of this study
is global in focus. Future scholars should, however, thoroughly
examine the unique circumstances of different countries in order to
offer detailed information and specifics that may vary from country
to country. The study’s materials are journal articles that have only
been published in English. It is more significant, though, if some
strong non-journal papers and materials published in languages other
than English have been thoroughly reviewed and added to the
research. This study also made use of the Scopus database. In addition
to Scopus, we advise future scholars to utilize other databases like Web
of Science.

6 Conclusion and practical
implications

The objective of this study was to offer an in-depth comprehension
of GFC, CSR, and climate change. The study of financial crises in
relation to CSR and climate change is a rapidly growing area, especially
in the last 5years. The most commonly cited countries are those in
Europe, which indicates that the continent has produced significant
research on the subject. However, research on African and Asian
countries is lacking. Policymakers and practitioners in developing
Asian and African countries will learn from this to incorporate the
subject of climate change into their CSR efforts and financial decisions.
The terms COVID-19, environmental economics, financial crisis,
governance approach, sustainable development, and sustainability are
used the most in the study. The primary themes of the study are
“sustainability” and “sustainable development,” with an emphasis on
the connections between these topics and sustainability-related
problems. In light of its significance, practitioners and policymakers
should engage in environmental economics and evaluate their
governance strategy in relation to sustainability rather than
concentrating only on financial rewards.

The keyword co-occurrence network consists of eight clusters,
with the first cluster highlighting the importance of environmental
protection in CSR and climate change. The second cluster focuses on
sustainability, with the third cluster focusing on environmental
economics and the linkage of financial crises and climate change with
economic benefits. The fourth cluster focuses on the human side, with
the fifth cluster focusing on investments, economics, and planning.
The last two clusters deal with economic development and financial
markets. The literature also suggests that incorporating innovation
and management activities within a company is positively related to
economic and environmental performance. That is, sustainable
manufacturing practices integrate environmental, economic, and
social aspects into operational and business activities, resulting in
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improved economic sustainability. These are the important concepts
that need to be considered by company managers when setting
corporate policies and strategies.

The study revealed that integrating sustainability into climate
change studies can help construct a more resilient and sustainable
future for both the planet and its inhabitants. Financing and
investment mechanisms are crucial for supporting sustainability
processes, especially in the context of financial crises. These crises
can instigate transformative change, but short-term responses may
reinforce unsustainable practices. Thus, the company managers
should think big by considering the long term and sustainable
future. Furthermore, the GFC presents an opportunity for
contemplation and the development of novel organizational models
to advance global stakeholders’ well-being. Thus, it is recommended
that companies should have a comprehensive strategy for
transformative change within organizations, combining global
concerns with ecological sustainability, strategic management
initiatives, and CSR activities.
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