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Business case of adopting corporate sustainability measures: a multi-study through a 
bibliometric research and literature review. 

Has invested in Corporate Sustainability a positive economic return? If so, 

where is it hitting? Are the benefits only attributable to the environment or also 

to the shareholders?. This research aims to write a state of the art about the 

economic impact of being sustainable. We will analyze the 200 most cited 

peer-reviewed articles about 'Corporate Sustainability Performance' using the 

Scopus database until May 2018. We will perform a bibliometric study and an 

expert classification to get detailed research on Corporate Sustainability and 

economic performance. The expert analysis's most outstanding conclusion is 

that 70% of the companies introducing sustainability measures have an 

operational or financial positive economic impact. 

Introduction 

The main objective of a company, around the world, until the last decade, was based on the 

assumption that they only were responsible for its shareholders. Therefore, the main 

objective was to grow its benefits the highest possible (Friedman, 1970). 

However, in 1970, a new concept called Corporate Social Responsibility (CSR) 

(Tepper, 2003) was born, pointing to the company's voluntary contribution to sustainable 

development, referring to the relationship between the company and the environment, 

beyond the requirements of their legislation. 

Today, CSR has risen as a critical factor in making business decisions (Cochran, 

2007; Etxeberria, 2009) as companies increasingly acknowledge that their policies and 

practices have social and environmental outcomes (Stubbs & Cocklin, 2007). The raised 

interest of large corporations regarding social responsibility is visible in the increasing 

number of CSR reports (Campbell, 2004) and the publication of information related to 

Sustainability by other founts, as such advertising media (Gray et al., 2001; Kolk, 2005), 

news, sustainable stock index, sustainable investment funds, amongst others.  

Following those mentioned above, it can be argued that CSR is frequently applied to 

an extended form of controlling the impact of the companies on society and the environment, 



but that does not mean that all companies that present a CSR report are committed to 

Sustainability. Companies assume this new agenda, often urged by stakeholders, can create 

contradictory pressures and priorities among shareholders, boards of directors, and CEOs, 

which presents CSR reports as a marketing strategy and not a substantial commitment to 

Sustainability. That lead the companies to face additional unproductive cost (Cañón-de-

Francia & Garcés-Ayerbe 2009; Husillos, 2010; Oberndorfer et al., 2011). 

With all its means, a sustainable corporation attempts to have a minimal harmful 

effect on the environment, society, and the economy (Takala & Pallab, 2000). Elkington 

(1998) was the first researcher that opened this concept, suggesting the need for a proper 

balance among these three parameters, environmental, social, and economical, calling this 

idea "Triple Bottom line."  

Sustainable businesses, highly possible, present a CGR to advertise their 

commitment. However, that engagement will only be authentic if they invest substantial 

money, time, and resources to have the lightest possible repercussions on the environment 

surrounding them. 

Today, stakeholders have different options to comprehend the company's 

commitment to its environment, news media, inclusion in sustainability index, audits carried 

by independent experts, and the company's information through advertising and CSR 

reports. 

Some indexes, such as the Dow Jones Sustainability, STOXX, Ethibel Excellence, 

Morningstar Socially Responsible Investment Index, among others, are excellent indicators 

of how investors evaluate social responsibility. Furthermore, these actions return on creating 

business value (Barnea & Rubin 2010; Nakai et al., 2012; Pérez et al., 2020; Webb, 2005). 

These indexes were designed to guide investors interested in Socially Responsible 

Investments (SRI) to discover companies committed to Sustainability. The SRI does not 

intend that companies neglect their risk objectives and financial Profitability, but it also 

incorporates environmental, social, and governance issues in investment analysis and asset 

selection.  



Companies are raising their interest in being listed as a socially responsible business 

and become part of ethical stock indexes. Among other reasons, because part of these 

index attracts capital from institutional investors. These investors are increasingly aware that 

decent management of the company's social and environmental concerns influences the 

company's value in the medium and long term (Webb, 2005; López-Arceiz, 2018). 

So, Climate awareness and CSR is also changing investment patterns. Laurance D. 

Fink, the founder and chief executive of Blackrock, the world's largest investment fund with 

nearly $ 7 trillion, announced in January 2020 that from now on, it will make Sustainability 

the core of its investments and that his fund will be disinvesting in fossil energy companies 

from now on (New York Times, 2020). However, Blackrock is by no means the first 

investment fund that reflects the investors' growing environmental awareness; in December 

2019, 631 investors handling $ 37 trillion signed a letter urging governments to act to curb 

climate change and meet the objectives of Paris agreement. However, these significant 

investment funds have also historically been the primary sources of investment for fossil 

fuels companies. 

According to the Global Sustainable Investment review of 2018 globally, investments 

in sustainable assets are around $31 trillion, increasing by 34% since 2016. They also 

highlight that socially responsible investments (SRIs) represent 18% in Japan and 63% in 

Australia and New Zealand of all professionally managed assets. The scientific literature has 

also echoed this trend, and many authors have analyzed the exponential increase in SRIs 

(Pinney et al., 2019; Ruggie & Middleton, 2019; Unruh et al., 2016; Andersson et al., 2016). 

Due to SRI growth in recent years, the scientific community investigates how the 

market reacts economically to the companies' socially responsible attitude. As mentioned 

above, this kind of investment is dragging more and more investors; however, they are 

nevertheless a minority compared to conventional investors, defining them as those who 

only seek profit maximization. Researchers want to understand if, for these traditional 

investors, that drive most of the market, CSR or Sustainability is a fundamental factor and 

can consider it; positively, negatively, or neutral. 



Among the previous literature stands out the Center of Sustainability and Excellence 

research, and it detects an apparent correlation between Sustainability and financial results 

in North America. They find that 75% of companies with Sustainability Reports and high 

ESG (Environmental, social and corporate governance) ratings reported better financial 

results than the previous years (Sustainability Reporting Trends in North America, 2020).  

Yin et al. (2019) showed positive relationships between the dissemination of 

environmental information and Profitability for companies that substantively address 

Sustainability and those that symbolically do so. The Profitability of companies with symbolic 

dissemination style is greater than that of the dissemination of substantive kind. 

Martin-Curran and Moran (2007) analyze British companies' reaction concerning their 

inclusion in the FTSE4Good UK 50 Index, an index evaluating corporate sustainability 

performance, finding no statistically significant response. Cheung (2011) examines U.S. 

companies included in the Index Dow Jones Sustainability World Index (DJSI World). The 

authors found a positive reaction in the short term. Consolandi et al. (2009) also find a 

positive market reaction to companies' inclusion in the Dow Jones STOXX 600 Index. 

Finally, authors like Oberndorfer et al. (2011) note that inclusion in these indexes can be 

interpreted by investors negatively. Thus, according to this evidence, the inclusion in a 

sustainability index is a reaction to institutional pressures. These pressures require new 

business activities, which have resulted in additional unproductive expenses. This argument 

is recurrent among some researchers who argue that investing in Sustainability destroys the 

wealth of the shareholders because they consider it merely an expense (e.g., Friedman, 

1970; Clotfelter, 1985; Navarro, 1988; Galaskiewicz, 1997) Although these arguments are 

becoming less frequent and relate more to the past. Finally, Ortas & Moneva (2011) showed 

that the inclusions or exclusions of listed companies in sustainably index has no into their 

stock prices.  

 



The event study methodology is also quite frequent among scientific literature to 

measure the relationship between environmental and CSR measures and financial 

performance. Many of these investigations have concluded that the stock market positively 

reacts to positive ecological news, reports, social media, and negative otherwise. The first 

group of researchers focused on analyzing the impact on the stock price on negative 

environmental information, highlighting a negative impact (Blacconiere & Patten, 1994; 

Hamilton, 1995; Klassen & McLaughlin, 1996; Konar & Cohen, 1997; Khanna et al., 1998; 

Dasgupta & Laplane, 2001; Grand & D'Elia, 2005; Gupta & Goldar, 2005). This relationship 

has been noted recently in disasters like the B.P. Gulf of Mexico (2010) and the nuclear 

accident at the Fukushima plant in Japan with Tokyo Electric Power Company (2011).  

The second group of studies has focused on the analysis of the market reaction to 

positive environmental news, Wingender and Woodroof (1997); Yamashita et al. (1999); 

Filbeck and Gorman (2004);  Pérez et al., 2020 and Nagayama and Takeda (2006) finding 

positives returns. 

Consequently, the purpose of this paper is to carry out a state of the art of economic 

impact of being sustainable. For that, we have analyzed the 200 most cited scientific papers 

until May 2018 with the keyword 'Corporate Sustainability Performance' using the Scopus 

database. 

To put in context why we chose the phrase, Corporate Sustainability Performance, 

and inspired by the economic Nobel Prize, J. Shiller, in his book, narrative economics, used 

ProQuest and Google Ngrams to analyze when the research started and its evolution. Using 

ProQuest, we discovered that it first appeared in scholarly journals in 1969, the phrase ha,s 

been used in 51,075 scientific papers, 153,259 books and 95,801 reports. Through Google 

Ngrams, we learned that since the first book hat used the Phrase, Corporate Sustainability 

Performance, in 1989, the use of tin the book literature has grown exponentially, 26.011% in 

just over 20 years. 

From the 200 most cited papers that we analyzed, we carried out a bibliometric 

study. Additionally, an expert analysis, we read and analyzed all the articles and then 



classified them regarding typology of the methodology used, theme, economic impact and 

the tone of the article. 

With all this information, we have obtained a complete knowledge of sustainability 

research and its performance. 

Among the most prominent findings stand out, 

 The most cited articles.  

 The most productive journals.  

 The most widely used keywords. 

 Segmentation by type of study.  

 Segmentation by theme. 

 Segmentation by the existence or not of economic impact. 

 Segmentation by type of economic impact. 

 The tone of the article (pro-sustainability, critical or neutral). 

This study's motivation is to know if being sustainable, besides being the most ethical 

and respectful option with the environment, is also an economically profitable alternative. 

Our question is, has invested in Sustainability an economic return? Meaning, economic 

profits for the shareholders or the benefits that sustainability actions generate are only 

attributable to the environment? As Grewal and Serafein (2020) confirm, "…researchers 

have spent little effort to measure corporate sustainability performance… we view this space 

as the single biggest opportunity for researchers to advance the field." 

This paper's originality contribution is that it covers the need for an updated study 

that analyses the economic consequences for a company to be sustainable. This study, 

combining a bibliographical analysis with expert analysis, offers a better picture of how 

Sustainability affects companies from a business point of view. Analyzing the 200 most cited 

articles on the subject, we can discover the research trends and the most frequent economic 

reactions on Sustainability. 



Materials and Methods 

The proposed analysis has been made from a bibliographic search in the Scopus database. 

Scopus is the largest abstract and citation database of peer-reviewed literature, scientific 

journals, books, and conference proceedings. It covers approximately 18,000 titles of more 

than 5,000 international publishers, including coverage of 16,500 peer-reviewed journals in 

the areas of science, technology, medicine, and social sciences, including arts and 

humanities. It is edited by Elsevier and is accessible on the Web for subscribers. Searches 

in Scopus incorporate searches of scientific websites through Scirus, also from Elsevier, and 

patent databases. 

The search has been organized by subject. The term 'Corporate Sustainable 

Performance' has been introduced in the Scopus database's topic line, and the 200 most 

cited articles have been downloaded (May 2018). 

The data was downloaded and exported by selecting all the export fields offered by 

the tool. 

The extracted data are the Title of the paper, authors, year of publication, magazine, 

keywords, Topic SciVal Topic Prominence, and the number of citations of the articles. 

Once all this information was extracted to a single spreadsheet, the data was 

processed in such a way that we can analyze, 

 The most relevant articles by numbers of citations.  

 Historical distribution of the most cited articles on Corporate Sustainable 

Performance. 

 The most productive and cited authors.  

 The most productive and cited Journals. 

 The most common keywords that summarize the main topics. 

Once the bibliometric study was carried out, an expert analysis was made. 



The expert analysis was carried out by reading all the articles of our sample. After 

this reading, they were classified according to, 

 Countries of study. 

 Type of study. 

 Theme. 

 The existence or not of economic impact. 

 If the economic impact was relative to the company's operations.  

 If the economic impact was due to the financial activities of the company. 

 The tone of the article (pro-sustainability, critical or neutral).  

It is worth noting that of the 200 articles analyzed, five of them had nothing to do with 

the study topic, so they were eliminated from the sample. 

Results 

Bibliometric Study 

We started the bibliometric analysis by identifying the articles most used by the other 

authors to support their research about Corporate Sustainable Performance (Table 1). We 

found that the most cited paper corresponds to Seuring and Müller (2008) with 1566 

accumulated citations. This article reviews the literature on sustainable supply chain 

management between 1997 and 2007. They also complement the research with a 

conceptual framework to summarize and categorize all previous studies in the field. The 

second most cited article is from Lazonick and O'Sullivan (2000), where they perform a 

historical analysis of the rise of shareholder value as a principle of Corporate Governance in 

the U.S. and how U.S. companies have transformed towards a Corporate governance 

strategy. Aguinis and Glavas (2012) have the third most cited article in this study. They 

wrote a state of the art of Corporate Social Responsibility where they synthesize and 

integrates the literature at the institutional, organizational, and individual levels of analysis. In 



the fourth position, we find Clarkson et al. (2008). These authors carry out a study with 191 

American companies looking for the relationship between environmental performance and 

environmental disclosure and finding a positive correlation. And in position number 5 are 

Singh et al. (2009), which overview the sustainability indicators analyzing their strategy, 

scaling, normalization, weighting, and aggregation methodology. 

In Table 2, we analyze the most cited articles again; still, this time, instead of 

explaining it by total citations, we analyze it by the number of average citations per year to 

avoid the temporary bias. In this new table, we can see that the first most relevant article 

continues being Seuring and Müller (2008) while the second and third positions change to 

Aguinis and Glavas (2012) and Singh et al. (2009), respectively. 

[Table 1 and 2, and Figure 1 near here] 

Figure 1 shows that the number of articles published on Corporate Sustainable 

Performance follows a growing trend in recent years, except for a drop in 2015. This fall of 

items in 2015 and articles' non-existence in consecutive years can be because we analyze 

the 200 most cited papers, so these new articles have had fewer opportunities to be named. 

That does not necessarily mean that scientific production has dropped. 

The first article that appears published dates from 1997 (Edvinsson, 1997), and it is a 

Swedish company's study case. This company developed in the '90s a new method of 

reporting that considered the financial and non-financial issues. It highlighted the high 

importance it has for the company's performance to value and account for intellectual 

capital.  

In Table 3, we can see the most productive authors of our sample. Among them 

stands out Wagner, M. with five articles published. All Wagner, M. articles (Wagner, 2005; 

Schaltegger & Wagner, 2006; Wagner, 2010; Kuckertz & Wagner, 2010; Hall & Wagner, 

2012) have been published between 2005 and 2012, and except for 1 all are statistical 

studies. They analyzed companies' performance after the adoption of sustainability 

practices, finding a positive relationship between financial performance and the adoption of 



said practices. The other article published by this author is a state of the art of the different 

sustainability reporting methodology. 

[Table 3 and Figure 2 near here] 

In Figure 2, we can see the journals with the highest publication of reference articles 

on Corporate Sustainability Performance, Journal of Cleaner Production, Business Strategy 

and Environment, Ecological Economics, Corporate Social Responsibility, and 

Environmental Management. If we read only these five journals, we would already have 41% 

of the reference articles. 

[Table 4 near here] 

And conclusively, in Table 4, we can observe the most common keywords that 

summarize the main topics. The first keyword is "Corporate Social Responsibility," and the 

second one is "Sustainability," which makes perfect sense. As we said in the introduction, 

the terms Sustainability and Corporate Social Responsibility have always gone hand in 

hand. It is complicated to analyze one without analyzing the other. But It is important to 

emphasize the difference between both concepts, while . At thee time,porate Social 

Responsibility refers to companies' responsibility on their impact on society at a social, 

economic, and environmental level. Sustainability refers to the ability to stand on its own, 

satisfying their its without compromising future generations. Its field of action also covers 

ecological, social, and economical. 

Occupying the third and fourth positions, respectively, we find "Sustainable 

Development" and "Corporate sustainability," concepts that encompass Sustainability from 

an economic and business point of view. Then, the resulting most frequent keywords refer to 

the performance or strategy of the companies. 

Expert Analysis  

The first expert analysis identifies the country or region over which the research has been 

done. In Figure 3, we can see how, in most cases, they analyze developed economies. Even 

though the bulk of the studies are categorized as worldwide, they only include developed 



economies. 

[Figure 3 near here] 

This result is not surprising at all since the rich countries have resources to be 

upright, while . In contrast,eloping countries first must deal with problems of poverty, 

redistribution, and economic model. 

Figure 4 shows the classification by type of research (methodology used). 

[Figure 4 near here] 

Analytical studies are the most frequent in our sample. This type of article interprets 

data statistically,and with significant samples, soeir results are broader and should not be 

biased. After them,thatfind articles that do a compendium of existing literature about 

Sustainability. Defining from the concept of Sustainability as its application in the business 

and always using data and information from existing literature. The third more frequent type 

of article is case studies, which focus on analyzing sustainability success cases of 

companies or countries. Next, articles proposing new sustainability indicators or new 

sustainability reporting methods. And, lastly, there are critical articles with sustainability 

indicators or reporting methods. 

In Figure 5 we examine the article's theme, for better understanding, here a brief 

description on each term, 

 Sustainability Practices, Articles that analyzed the effects on companies that 

incorporate social responsibility into their business strategy. 

 Sustainability Indicators, Articles that study or propose sustainability meters as a 

quantitative foundation to be informed about the companies sustainability 

management. 

 Sustainability Reporting, Articles that study or propose sustainability reports as a 

information tool for stakeholders about the companies' economic, environmental, 

social and governance performance. 

[Figure 5 near here] 



The existing literature that examines the effect of Sustainability on the companies' 

performance as seen in Figure 5, focus primarily on sustainability practices. There are seven 

missing articles in this graph that have been excluded from this analysis as they do not 

belong with any of the predominant themes. 

Next, we perform a corporate sustainability economic impact detailed study. We 

selected all the articles in our sample that study the Profitability of Sustainability, in one way 

or another (new metrics, new practices, use cases, reporting, etc). If there is an economic 

impact analysis in those studies, the article is within this segmentation. We found 77 articles. 

Then we classified it according to whether the economic impact was positive, negative, non-

existent (equal) or mixed, affecting the income statement positively in some accounts and 

negative in others. 

Figure 6 shows that most articles that perform studies that measure the economic 

impact of Sustainability find a positive correlation between Sustainability and economic 

performance. 

[Figure 6 near here] 

To understand better how affects Sustainability on performance, we delve into the 

analysis of the articles that find a positive correlation between Sustainability and economic 

performance. Figure 7 shows that it affects similarly the company's operational result (for 

example, an improvement in the supply chain for making it more sustainable reduces costs 

of the company) and in its financial results (increasing the stock price in the stock market 

after reports, news, Sustainability, etc.).  

[Figure 7 near here] 

It should be noted that there are more articles with a positive reaction in Figure 7 

than in Figure 6 because, in some cases, we found a positive response in both the 

operational result and financial result. 

In Figure 8, we can differentiate where the positive economic reaction is impacting; 

on their operational results, impacting on the operating income of the companies' income 

statement or on their financial results, meaning changes on their stock price's value. 



[Figure 8 near here] 

We observe again that the studies that analyze the sustainable practices are those 

with more significant positive economic reactions being more numerous in the financial 

results than in the operational results. The opposite happens with Sustainability Reporting 

studies, where we find more positive reactions associated with the operations of the firm. 

Finally, Figure 9 reflects the tone of the articles. They are positive if the authors are 

pro-sustainability, betting on it as an engine of change in the economy. They are neutral if 

the authors do not take sides and only limit themselves to analyze their effects. And, 

negative if they criticize other articles that investigate Sustainability or if they advocate that 

Sustainability harms the performance of the company. 

[Figure 9 near here] 

After analyzing the 200 articles of our sample, we can analyze their trends. 

Authors interested in analyzing the economic impact of Sustainability do so mostly 

through analytical studies or state of the art of previous literature. That implies that the 

analyses are being made from a descriptive point of view and analyzed past economic 

effects. The articles that propose new solutions either by the hand of new indicators or ways 

of reporting are the least frequent. 

The most recurring themes are those that affect the company as a whole, such as 

sustainability practices, sustainability indicators, and sustainability reporting, and of which 

information can be found easily and openly, consequently facilitating research. 

We have in our sample investigations that analyze the implementation of sustainable 

measures with different stakeholders of the companies are the least frequent and have less 

robust results because they are case studies applied in very few companies and whose 

results are not easily extrapolated. 

The most outstanding findings of the expert analysis are the confirmation of a 

positive economic reaction in companies that apply sustainability measures in their work. We 

can see that 70% of the companies that introduce sustainability measures have a positive 



economic impact (Figure 6), affecting 55% of the time their financial result and 45% of their 

operative result (Figure 7).  

In any case, it should be noted that future research should corroborate if the results 

found are the result of causality or if, on the contrary, they are direct correlations. 

Discussions 

This investigation aims to analyze the economic impact of being sustainable. So, we studied 

the 200 most cited articles about "Corporate Sustainability Performance." Analyzing these 

articles, we can discover the research trends and the most frequent economic reactions on 

Sustainability. This study, combining a bibliographical analysis with expert analysis, offers a 

better picture of how Sustainability affects companies from an economic impact point of 

view.  

The analysis has been made from a bibliographic search in the Scopus database by 

subject the term "Corporate Sustainable Performance" and the 200 most cited articles had 

been downloaded (May, 2018). We process the data so that we performed two analyses, a 

bibliometric study and an expert analysis. 

In the first one, we discovered the most relevant articles by numbers of citations, 

historical distribution of the most cited papers, the most productive and cited authors, the 

most prolific and cited Journals and the most common keywords that summarize the main 

topics.  

The expert analysis was carried out by reading and analyzed the 200 articles. After 

this reading, they were classified according to countries of study, type of research, article's 

theme, the economic impact, if the economic impact was relative to the company's 

operations or their financial activities, and lately, the tone of the article (pro-sustainability, 

critical or neutral). 

We got the most cited articles from the bibliometric study, being the first one from 

Seuring and Müller (2008). They reviewed the literature on Sustainable Supply Chain from 

1997 to 2007. The second most cited articles are from Lazonick and O'Sullivan (2000), 



performing a historical analysis of the stakeholder value's rise because of Corporate 

Governance. The most productive Author is Wagner, M., with five articles in our sample, 

being four of them statistical studies, finding in all of them a positive relationship between 

financial performance and the adoption of sustainability practices. 

The most productive and cited journal is the Journal of Business Ethics, and the most 

common keywords that summarize the main topics are "Corporate Social Responsibility," 

"Sustainability," "Sustainable Development," then, the following frequent keywords refer to 

the strategy or performance of the companies. 

On the expert analysis, we classified the articles according to the type of study, the 

theme of research, and the companies' economic reaction after adopting sustainability 

measures. We also differentiate the economic impact in "Operational Impact," economic 

impacts on the operating income of the companies' income statement results and "Financial 

Impact," meaning changes on their stock price's value. 

The most frequent category of the 200 most cited articles on "Corporate Sustainable 

Performance" is the Analytical Study and State of the art. Regarding the topic, the most 

common are Sustainability Practices, Sustainability Indicators, and Sustainability Reporting. 

The expert analysis's most outstanding findings are the confirmation of a positive 

economic reaction in companies that apply sustainability measures in their work. We can 

see that 70% of the companies that introduce sustainability measures have a positive 

economic impact (Figure 6), affecting 55% of their financial result and 45% of their operative 

result (Figure 7).  

This latest finding opens the door to new analytical studies investigating the 

economic impact of being sustainable for companies that undertake this path. Our research 

concludes that Sustainability has a positive effect on both operational and financial results. 

Still, it would be very enlightening to continue delving into understanding these positive 

reactions and their origin. To achieve this, studies must be carried out to analyze both the 

company's information and the information provided by third parties (stock market indices, 

press, social networks, etc.) and to see how it affects their market value and their sales. In 



this way, it would be better to observe how the shareholder and the final consumer reacts to 

Sustainability. 

This research is the result of the bibliometric and expert analysis of the 200 most 

cited articles in the Scopus database using the keywords, 'Corporate Sustainable 

Performance' since it is an analysis of previous research, this article has two research gaps 

that deserve worth mentioning. 

The first and most apparent is the sample size. When analyzing the 200 most cited 

articles, it is evident that we stop analyzing numerous other articles. These articles not 

studied, if they had been studied, could modify the results of our research and the trends 

found here. 

The second research gap comes from the expert analysis. When analyzing the tone 

of the article differentiating between positive, negative, or neutral, it passes through the 

authors' human filter, and without being aware, they could have a biased opinion. 

To solve these research gaps or to validate the conclusions obtained in this paper, 

the next step is to conduct our empirical study. In it, we will analyze the economic impact of 

Sustainability through the methodology of an event study. 

In this way, we can understand how financial markets react to events related to 

Sustainability, such as the presentation of CSR or ESG reports or even the impact of 

corporate news related to Sustainability. 
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Table 3. The most productive and cited authors. 
Most Productive and cited Authors Number of Articles 

Wagner, M. 5 

Adams, C.A. 4 

Singh, R.K. 3 

Seuring, S 3 
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Table 4. The most frequent keywords. 
Most used Key words Number of Articles 

Corporate Social Responsibility 60 

Sustainability 48 

Sustainable Development 29 

Corporate Sustainability 26 

Supply Chain 26 

Performance 20 

Environmental management 14 

Economic Sustainability 11 

Corporate strategy 10 

Environmental performance 9 

Source: Own elaboration from the data of Scopus 



Figure 1. Temporal distribution of the most cited articles on Corporate Sustainability 

Performance. 

 
Source: Own elaboration from the data of Scopus 
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Figure 2. The most productive and cited Journals. 

 

Source: Own elaboration from the data of Scopus 
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Figure 3. Place of study. 

 

Source: Own elaboration from data of the articles 
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Figure 4. Article Category. 

 

Source: Own elaboration from data of the articles 
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Figure 5. Article´s Theme 

 

Source: Own elaboration from data of the articles 



Figure 6. Economic Impact. 

 

Source: Own elaboration from data of the articles 
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Figure 7. Positive Economic Impact. 

 

Source: Own elaboration from data of the articles 
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Figure 8. Positive Economic Reaction by Study theme. 

 

Source: Own elaboration from data of the articles 



Figure 9. Article´s Tone. 

 

Source: Own elaboration from data of the articles 
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