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Abstract: - Corporations and enterprises of different sizes are growing and evolving in many nations, but their 
impact is not only on the increasing economies but also on destroying all the natural resources and increasing 
the world's consumption and waste. In recent years there have been many issues concerning how companies 
should operate taking into consideration not only the corporate social responsibility but also the latest concepts 
about green/eco-innovation and their impact on the company performance, including financial performance, 
non-financial performance, and environmental performance. In this article, the author analyzes a total database 
downloaded from Scopus of 149 articles written by 389 authors, in 78 different journals, from 2011 – 2024 
using the four keywords: "CRS, green innovation, eco-innovation, and performance”. The main purpose of this 
study is to summarize and analyze the three main questions which are “How are interconnected Corporate 
Social Responsibility, Green/Eco-innovation, and Performance?”, “What are the key findings in CSR, 
green/eco-innovation, and performance? “What were the common variables and methods used by authors to 
develop their research? The research discusses the current status and latest trends in CSR, green innovation, and 
performance. The titles and abstracts were manually scanned. Articles with missing data and unrelated to the 
research's main questions were deleted from the list. The final list examined by the author is 135 relevant 
journal articles. In conclusion, in major cases, CSR is strongly related to performance, by the mediator effect of 
green/eco-innovation. 
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1  Introduction 
According to the Investment Policy Framework for 
Sustainable Development (2015), [1], policymakers 
are considering a new development paradigm that 
prioritizes sustainable development goals next to 
economic growth, considering the global political 
and economic context and addressing social and 
environmental concerns. Governments are 
aggressively promoting sustainable development, 
including encouraging low-carbon foreign direct 
investment. Corporate accountability is being 
prioritized through the promotion of private codes 
of conduct. Researchers have used CSR for decades 
to investigate financial performance, [2]. However, 
in the last few years, there has been an increase in 
the investigation of CRS and green innovation and 
how they impact performance.  

Adopting CSR increases corporate value and 
predicts higher long-term operating profits. 
Implementing CSR helps businesses to increase 
their environmental and social performance, 

particularly in terms of the environment and local 
communities, thereby increasing company 
governance and influence on society and the natural 
environment, [3], [4] analyzed the effect of 
corporate social responsibility and green innovation 
on business competitiveness in the manufacturing 
industry in Ecuador.  According to their study, 
corporate social responsibility and green innovation 
have a positive correlation with corporate 
competitiveness. Green and Eco Innovation can 
impact the companies' reduction of energy 
consumption and proper use of resources leads to an 
increase of productivity, [5] investigated the impact 
of CSR on green innovation, environmental 
strategy, and companies’ performance. This study 
demonstrates a positive correlation between 
corporate social responsibility and green innovation. 

Because corporations profit from society and 
the environment, they must take their duties 
seriously by adhering to societal values and 
conventions. Businesses are committed to 
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embedding social and environmental sustainability 
into their decision-making processes and corporate 
cultures to support corporate social responsibility 
and green innovation efforts. This demonstrates a 
long-term commitment to social ideals and 
standards in the new period. As a result, 
performance remains consistent throughout time. To 
achieve this goal, this research intends to answer the 
following research questions: 
 
RQ1. How are corporate social responsibility, 
green/eco-innovation, and performance 
interconnected? 
RQ2. What are the key findings in CSR, green/eco-
innovation, and performance? 
RQ3. What were the common variables and 
methods used by authors to develop their research? 

 

 

2  Literature Review 
 

2.1 Corporate Social Responsibility and 

 Company Performance  
Today's developments, especially after the 
announcement of the UN's Sustainable 
Development Goals plan, [6], have highlighted the 
urgent need for quality of non-financial information, 
to integrate it with financial information. To 
maintain profitability, companies are increasingly 
accountable to stakeholders, taking sustainability 
into account; becoming aware of societal concerns, 
complying with international laws and regulations, 
and adopting international approaches such as the 
Sustainable Development Goals, which allows them 
to remain profitable, [7]. Environmental 
sustainability is a big issue for the corporate world, 
and many developing and industrialized countries 
have been put into awareness of their 
responsibilities in environmental deterioration, 
which causes economic, environmental, and social 
problems, [8]. 

CSR helps to improve the well-being of society 
and the environment. CSR defines a firm's sense of 
duty to the global community while also increasing 
its performance. Research shows that eco-friendly 
practices improve corporate performance, [9]. As 
environmental concerns grow, companies must 
prioritize CSR to attain green sustainability in a way 
thatprotects the environment, [10]. Corporate social 
responsibility is the most adequate instrument that 
helps governments create a safe business 
environment, [11]. Ethics standards and principles 
and corporate social responsibility have decreased 
the impact of air pollution by promoting eco-

friendly production practices and boosting 
environmental performance, [12], [13], stated that 
CSR represents corporate fulfillment in promoting 
community welfare, producing environmentally 
businesses, and impacting on economic 
advancement, which identifies CSR objectives such 
as sustainable development and meeting stakeholder 
perspectives and values. The research [14] shows 
that CSR actions can help preserve the environment. 
Companies that aspire to deliver environmentally 
friendly results must prioritize corporate social 
responsibility (CSR) for the environment.  

According to [15], corporate social 
responsibility is a positive indicator when it comes 
to fulfilling its social and environmental obligations 
in such a way as to increase the trust of 
stakeholders. A customer is more loyal to a specific 
product or service if they see that the company is 
transparent and respects the consumer's rights. The 
government can finance the company with grants 
and the banks/financial institutions can approve 
loans at lower interest rates for companies with a 
better reputation. On the other side employees can 
be more productive in their work if their rights are 
respected and they feel that are part of a company 
with higher visibility and a good reputation. All 
increased stake-equity confidence not only increases 
the value of the company in non-financial terms 
(reputation, image, etc.) but also has a positive 
correlation with financial performance. This linkage 
between corporate social responsibility and 
corporate financial performance is slightly stronger 
for companies that are more driven to engage in 
CSR activities to improve not only financial 
performance but also, their reputation and their 
company value. 

In the study of emissions, which was conducted 
on 4,533 US companies, extracted from Standard & 
Poor's database from 2004 to 2013, they found that 
CSR impacts in five ways the organization's 
increasing strategies in long-term orientation, 
increasing and creating firm value and good 
reputation, increasing initiatives in social and 
environmental pillars, reducing carbon emissions, 
and increasing the adoption of green innovations. 
The study by [16] on Spanish companies, found a 
positive correlation between a firm's corporate 
social responsibility (CSR) and environmental 
practices. Mandatory CSR reporting enterprises 
exhibit significantly superior green innovation 
performance compared to non-CSR reporting firms, 
[17]. 

According to [5] and [18], the researchers show 
that there is not always a clear link between CSR 
and performance. In most cases, this connection is 
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justified by a mediator variable that justifies 
interconnection between them. As a result, some 
scholars argue that mediating variables could be 
important in assessing CSR and firm performance, 
[19], [20]. 

Based on the analysis of, [21], the choice of 
"green innovation" as the mediator variable proves 
that corporate environmental responsibility has a 
direct impact on business performance. For many 
businesses, having a proactive corporate 
environmental responsibility culture is quickly 
turning into a source of competitive advantage. The 
results of [22], demonstrate that there is a linkage 
between environmental practices and company 
social performance by the mediating variable of 
green innovation and corporate image. According to 
the study they highlight the role that green 
innovation and corporate image play in improving a 
firm's social performance. 

Finally, based on the study by [23] conducted 
on 119 companies in China, the authors mention 
that companies should prioritize CSR for long-term 
goals and integrate it into the strategy because 
positively impacts performance and in the short 
term has a big impact on return on assets.  
 
2.2 CSR and Green Innovation or Eco-

innovation 
The research of [24] mentions that the linkage 
between green finance, CSR, and environmental 
performance is possible only from green innovation 
mediates variable. Green innovation is the most 
important factor influencing how successfully 
companies protect the environment, followed by 
CSR and green finance, in improving environmental 
performance by reducing carbon emissions and 
energy consumption, as well as providing green 
training to employees on energy and paper savings. 
The study of [25] found that corporate social 
responsibility activities improve green innovation 
performance and have a positive impact on the 
managerial environment. 

Based on existing literature, CSR is identified as 
a firm's capability that can impact performance 
through green innovation. As firms become more 
aware of the risks of environmental degradation and 
pollution, they prioritize ecological protection and 
adopt environmentally friendly products and 
processes to achieve higher performance and market 
share, [26]. 

According to [27] suggest that enterprises can 
increase their productivity by developing and 
implementing green policies and technology to 
produce new eco-innovative products and processes 
that improve financial performance. [5] found that 

effective CSR activities can improve green 
innovation and from these, the company decreases 
operational costs and increases the benefits of 
businesses, [19]. 

In the study of [28], in their research, they 
mention three findings. The first one is that they 
validate the fundamental function of green 
innovation in CSR-financial success linkages. To 
establish a solid business reputation, businesses 
should proactively address their stakeholders' social 
and environmental issues and include them in their 
plans and strategies regarding green innovation. 
Second, the findings show that green dynamic 
capabilities strongly mediate the linkage between 
CSR and green innovation. Industrial businesses 
should focus on improving their "green" dynamic 
capacities, to boot green innovation. Thirdly, the 
study's findings show that the association between 
green innovation and financial performance 
deteriorates in a non-stable environment.  

The findings indicate that perceived 
environmental instability prevents CSR's 
relationship with financial success through green 
innovation. 

They discovered that CSR-related techniques 
that involve both external stakeholders such as (the 
environment, and the community) and internal 
stakeholders (employees, management, and 
shareholders) significantly increase environmental 
performance, and green innovation partially 
mediates the external (environment) to 
environmental performance. Environmental 
performance is influenced by the green impact of 
eco-innovative products, and eco-innovative 
processes, that find new ways of resource allocation 
in a way that exceeds legal requirements, [29]. The 
study of [30] examined how corporate social 
responsibility might improve company performance 
by integrating the community into sustainability 
efforts and analyzing how green innovation 
mediates the link between corporate social 
responsibility and companies’ performance. 
 

2.3 Green Innovation, Eco-innovation and 

Performance 
"Green innovation" or "Eco-innovation" is a process 
that helps the development of new products, 
processes, and technology to decrease 
environmental risks such as air, earth, and water 
pollution and decrease the use of natural resources, 
[31]. Green innovation is defined by [32] as a 
product/service or process innovation, in the cycle 
of business to find a way reduction of pollution, 
environmental threats, and other adverse effects of 
natural resources. The European Commission 
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(2011), [33], [34]  defines eco-innovation, [35] as 
"all forms of innovation to encourage business to 
implement environmental technologies or any kind 
of eco-friendly innovation such as in process and in 
the product". [5] underlined that innovation in the 
sense of green innovation and technologies is the 
application to reduce wastage, global warming, and 
the allocation of natural resources. In the study of 
[36], they found that green innovation has a 
substantial impact on organizations’ eco-friendly 
development and that invention patents boost firms' 
ability to develop sustainably, while non-invention 
patents have little impact on green innovation. 
The studies of [37] mention that there is a strong 
impact of social cooperation initiatives on 
companies’ performance by implementing green 
innovation in strategy plans. Particularly after CSR 
application, with the focus on social issues and 
environmental innovation helps companies to 
reduce social and environmental problems by 
involving external and internal stakeholders in CSR 
activities such as reducing hazardous emissions, 
producing eco-friendly products, and biodegradable 
products taking into consideration recycling and 
proper use of natural resources. Based on the 
research of [38], green innovation, green capacity, 
environmental strategy, and green transformational 
leadership help CSR to achieve environmental 
performance because has no direct impact on the 
performance. In a study conducted by [39], research 
indicates that companies with a strong focus on 
environmental applications have notable financial 
performance. This suggests that companies should 
give priority to their green investments in order to 
enhance innovative outcomes, get higher financial 
returns, and engage with future environmental 
stakeholders.  Also, in the study [40], the author 
investigates the impact of CSR on environmental 
performance.  

Green innovation boosts financial success in 
two ways. First, organizations that give priority to 
eco-innovation, understand that eco-innovation 
gives benefits in the form of improving production 
and productivity through eco-innovative processes, 
producing more innovative products/services, by 
lowering operating costs, [41]. Secondly, by 
distinguishing themselves from possible, [42] 
competitors, by building a good reputation and 
legitimacy, increasing their worth and revenue. 
Also, several researchers have found a correlation 
between green innovation and financial 
performance. According to [43], green innovation 
impacts positively to financial performance of 
China’s companies. 

Green innovation plays an important role in 
improving a firm's financial and environmental 
performance. Policymakers of every country should 
prioritize sustainable investments in adopting 
innovative products and services and attract 
environmental stakeholders. Supported by the 
research of [39], at the national or regional levels, 
governments are already making significant 
advances in encouraging environmental innovation. 
However, they should take into account policies that 
promote the adoption and application of green 
innovation, as well as those related to tax incentives, 
to motivate businesses to start implementing green 
innovation infrastructure. As per [44], the 
conclusion mentions that green process innovation 
has a positive correlation with green product 
innovation, and they both impact a company's 
financial performance. In their study green product 
innovation as a mediator variable links green 
process innovation with a company's financial 
performance. In the study of [45], they conclude that 
one important mediating factor in improving the 
supply chain's performance is its capacity to accept 
green technology innovation, [46] by adopting green 
process innovation and green product innovation. 
Businesses can become more competitive, by 
adopting these technologies, that fit market changes 
and achieve long-term, sustainable growth. 

Green innovation in many recent studies has not 
only been seen as a green technology that can be 
adapted only to companies that produce goods but 
also to companies that provide services. A study by 
[47], mentions that the purpose of his article is to 
provide evidence for the green practices of global 
banks as one of the most successful ways of 
promoting the adoption of resource-saving 
innovative technologies, environmental program 
implementation, and implementing the best 
corporate social responsibility principles.  

In general, in many studies, there is a positive 
correlation between CSR and performance, 
mediated by green innovation (Table 1), but in the 
research of [42], economic and environmental 
performance may interact peacefully as long as the 
right laws protect the environment are in place. 
These results may cause people to reconsider the 
sensible investment of radical green innovation, and 
the connection between environmental and 
economic performance. In general, there is a 
positive correlation between CSR and performance 
but in some cases, this connection is not justified. 
For example, the result of [48] finds that there is no 
correlation between corporate social responsibility, 
green innovation, and firm success. 
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Table 1. Green/eco-innovation as a mediator 
between CSR and performance 

Researchers Key finding 

[5], [18], [24], [25], 
[30], [37], [38], [40], 
[49], [50], [51], [52], 
[53], [54] 

In many studies, green/eco-
innovation is seen as a 
mediator between CSR and 
environmental or financial 
performance.  

Source: Author 

 
All the studies analyzed in this article show 

whether there is a positive or negative link between 
CSR, green innovation as a mediator variable and 
performance. Only in the research of [55], they 
identified a parabolic link between CSR 
involvement and social reputation instead of linear 
regressions. This suggests that CSR performance 
should rise to a certain degree to establish a social 
reputation and then decline to a level that can 
decrease financial performance because of the cost 
and the lack of financial resources. 

 
 

3   Tools and Methodology 

According to [56], a systematic literature review is 
regarded as an appropriate and rigorous way to 
analyze the current state of a researched issue and to 
identify prospective future research topics. To avoid 
bias in the results and enable process reliability, the 
systematic literature review conducted in this study 
is based on manual filtering. This approach, as 
compared to automatic filtering, enables writers to 
recognize, classify, and summarize each significant 
contribution through an open review procedure, 
[57]. 

The author analyzes a total open-access 
database downloaded from Scopus only English 
language of 149 articles written by 389 authors, in 
78 different journals, from the period 2011 – June 
2024 using the four keywords that are, "CSR" and 
"Eco Innovation or Green Innovation as synonyms" 
and “Performance”. The articles were manually 
scanned. Articles with missing data, no sufficient 
information in the abstract, no access to the full 
paper, and no clear definition related to the three 
questions of the research were deleted from the list. 
The final list examined by the author is in total of 
135 relevant journal articles.  

The descriptive findings, which are summarized 
in Table 2, were found for each publication based on 
preliminary analysis. These descriptive findings 
include (theoretical, empirical), main conclusions, 
instruments for data collection, methodology, 
nation, most cited authors, top 8 journals, how 
keywords are co-related, and the most used 

mediators/moderators’ variables. In different 
scientific research, the author identifies that the 
keywords “CSR, Eco or Green Innovation and 
performance” can be found in the position of the 
independent variable, moderator, or mediator. The 
mediator and moderating variables, as well as their 
role in the relationship between CSR and 
performance, were examined by the author through 
a manual examination of the literature. The primary 
issue with this process is that there is no clear 
justification for the selection of a moderator over a 
mediator or vice versa.  The statistical results, 
variables, and effects included in the models are 
compared and summarized based on the data 
processing in the Excel file. 

 
Table 2. Data retrieve information 

Data retrieve 

information 

Details 

Retrieval Time June 2024 
Data Source Scopus Database 
Retrieve Topic “CRS”, “Green innovation” “Eco-

innovation”, “Performance” 
Relevant All full papers in the English 

language, that include the terms 
below in the same paper 

Articles 127 Empirical and 8 Literature 
Review 

Source: Author 

 
Applying the keywords, Scopus filters, and full-

text reading, the publications were chosen to be 
included in the analysis at the start of the review 
process. A descriptive diagram is shown in Figure 1. 

 
 

 
Fig. 1: A descriptive Diagram of systematic 
literature review                               
Source: Elaborated by the author 
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4   Results and Analysis 
 

4.1  The Descriptive Analysis 
 

4.1.1  Publications over the Years 

The first finding is that the number of publications 
has increased exponentially since 2020, with the 
highest value in 2023, because the data in the article 
were extracted in the middle of June 2024. This 
implies that academics are paying more attention to 
this area of research after COVID-19, and it is 
reasonable to expect that this trend will continue in 
the future. During the change in legislation about 
environmental issues, like the Paris Climate 
Agreement, [1], [6], [58], more countries' focus was 
on climate change and environmental concerns, as 
more people realized that environmental 
deterioration may cause global system disruption in 
the same way as a pandemic. Paris Agreement 
requires social and economic change and focuses on 
a five-year cycle of nations' climate action. 
Nationally determined contributions (NDCs), [59], 
or national climate action plans, have been 
submitted by nations since 2020.  

The Paris Agreement's, [58] objectives include 
an increase in climate change action and low-carbon 
solutions. Companies are increasing awareness of 
global climate goals and are motivated to develop 
new technologies for eco-innovative processes and 
products. The Paris Climate Agreement works as a 
catalysator for companies to adopt CSR practices, 
invest in eco-innovative technologies, and improve 
environmental performance to align with global 
climate goals.  The interest in eco-innovation, CSR, 
and other related solutions has increased in this 
situation. Please refer to the trends in the last years 
in Figure 2. 

 

 
Fig. 2: Scientific articles about "green innovation" 
or "eco-innovation", “CSR”, and “Performance” in 
Scopus (n=135)  
Source: Author 

Based on the Chi-Square Test for yearly 
publication distribution, the calculations are given in 
Table 3. 

 
Table 3. Observed counts articles for Each Year 

Years No. of Articles for the year 

2011 3 
2012 2 
2013 1 
2015 1 
2017 3 
2018 2 
2019 3 
2020 10 
2021 11 
2022 31 
2023 42 
2024 26 

Source: Author 

 
Expected Count for each year: 

𝑬𝒙𝒑𝒆𝒄𝒕𝒆𝒅 𝑪𝒐𝒖𝒏𝒕 
=  𝑻𝒐𝒕𝒂𝒍 𝑨𝒓𝒕𝒊𝒄𝒍𝒆𝒔 
/ 𝑵𝒖𝒎𝒃𝒆𝒓 𝒐𝒇 𝒀𝒆𝒂𝒓𝒔 

                           = 135 / 12 ≈ 11.25                       (1) 
 
Applying the Chi-Square formula: 
𝝌𝟐 = ∑(𝑶𝒊 − 𝑬𝒊)𝟐/𝑬𝒊                         (2) 
 
where: 

 χ2 = Chi-Square statistic  
 Oi = Observed frequency for each year  
 Ei = Expected frequency for each year  
 χ 2 ≈179.13 

 
Determine the Degrees of Freedom: 
𝒅𝒇 = 𝒌 − 𝟏     (3) 
where k is the number of years, which means: 
12−1=11 
 

A chi-square statistic of around 179.13 is 
extremely large, indicating that the p-value is much 
less than 0.001, indicating that the increase is 
statistically significant. The p-value is less than the 
standard threshold of 0.05, suggesting that the 
increase in publications since 2020 is statistically 
significant. 

 
4.1.2  Journals  

Journals with the highest number of articles 
published that are among the most popular journals 
about CRS and eco or green innovation are given in 
Table 4. 
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Table 4. The top eight journals in the research items 
The most used Source of publication 

(Journals) 

No. of 

Articles 

Sustainability  20 
Corporate Social Responsibility and 
Environmental Management 

7 

Environmental Science and Pollution 
Research 

6 

Business Strategy and the Environment 5 
Journal of Cleaner Production 5 
Energy Economics 4 
Economic Research-Ekonomska Istrazivanja  3 
Technological Forecasting and Social 
Change 

3 

Source: Author elaboration 

 
Expected Count for each journal: 

𝑬𝒙𝒑𝒆𝒄𝒕𝒆𝒅 𝑪𝒐𝒖𝒏𝒕 
=  𝑻𝒐𝒕𝒂𝒍 𝑨𝒓𝒕𝒊𝒄𝒍𝒆𝒔 
/ 𝑵𝒖𝒎𝒃𝒆𝒓 𝒐𝒇 𝑱𝒐𝒖𝒓𝒏𝒂𝒍𝒔 

= 135 / 78 ≈ 1.73    (4) 
 
Applying the Chi-Square formula: 
𝝌𝟐 = ∑(𝑶𝒊 − 𝑬𝒊)𝟐/𝑬𝒊    (5) 
 
where: 
• χ2 = Chi-Square statistic  
• Oi = Observed frequency for each journal  
• Ei = Expected frequency for each journal  
• χ 2 ≈ 256.27 
 
Determine the Degrees of Freedom: 
 𝒅𝒇 = 𝒌 − 𝟏     (6) 
where k is the number of journals, which means: 
78−1=77 
 

After the calculations, the p-value for a Chi-
Square statistic of 256.27 with 77 degrees of 
freedom is extremely small, typically less than 
0.001, suggesting that the distribution of articles is 
not uniform, and some journals have published more 
articles than others. 

 
4.1.3  Geographical Distribution 

It is evident from the examination of the geographic 
distribution of the literature on CSR, Green 
Innovation, and performance most of the 
publications are concentrated in China, Pakistan, 
Spain, and Italy as shown in Figure 3. 
 
4.1.4  Most Cited Authors 

Key scholarly contributions have significantly 
influenced the fields of corporate social 
responsibility (CSR), performance, and eco / green 

innovation. Among the most cited works please 
refer to Table 5 (Appendix). 
 

 
Fig. 3: Geographical distribution of the literature 
Source: Author 

 
4.2  The Bibliometric Analysis 
To visualize the relationship between the main 
keywords in the articles that are analyzed, the author 
applies the Vosviewer software developed by [62], 
who give particular attention to how bibliometric 
maps are represented graphically. The links between 
terms provide the study's best idea, which is 
determined by bibliometric analysis that 
summarizes conclusions based on quantitative data.  

In the beginning, the data of the articles that 
were extracted from Scopus are analyzed in a TXT 
file containing: bibliographical information, abstract 
and keywords, etc. The author chooses a minimum 
number of repetitions of keywords at 5 and the tool 
extracts 178 repeated keywords. After that, the 
keywords that were not related to the research 
question were checked manually and were excluded 
and finally, the keywords were subject to 
interpretation.  

As seen in Figure 4, the analysis showed that 
the most common theme is green innovation 
performance, (marked with blue in Figure 4 which 
is related to the main keywords as knowledge 
management or knowledge, government, CSR 
activity, corporate governance, or stakeholders’ 
theory.  

There is a significant concern for companies in 
finding ways to adapt and apply new technologies 
effectively. Companies and researchers should 
increase their focus on the importance of developing 
capabilities related to knowledge management, 
reskilling, and up-skilling of human resources on 
approaching technological advancements. 
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The second center in the map is eco-innovation 
(marked with red in Figure 4) is related to the main 
keywords as knowledge management, social, CSR 
performance/practice/activity, resources/natural 
resources, governance, community, society, and 
corporate sustainability. Eco-innovation is strongly 
related to CSR practice/performance/activity, which 
means that companies with a strong focus on society 
and the environment not only on financial 
performance, tend to develop innovative solutions 
that benefit society and the environment which they 
operate. Eco-innovation in process and product 
tends to make companies competitive in the market 
and at the same time contribute positively to society. 
When we focus on knowledge management, 
companies who invest more in knowledge through 
training, sharing best practices, and enabling the 
culture of learning in the companies tend to be more 
innovative in adopting easily new technologies. 

The third center is the organization (marked 
with green in Figure 4) that is connected to 
resources, green human resources management, 
environmental strategy, green products, green 
transformational leaders, climate change, 
environmental protection, directors, state, and 
government. All the connections suggest that there 
is an increase in focus on resources to support 
sustainability initiatives, also GHRM integrates 
green practices into human resources policy. 

Environmental strategy refers to the increase of 
the focus of companies to strategic plans that 
prioritize environmental sustainability by the 
development of environmentally friendly products 
(green products) and taking actions on 
implementing policies that address environmental 
challenges. In terms of green transformational 
leaders, there is an increase in the need to find 
leaders who play a critical role in driving green 
initiatives, and in the end, the three keywords such 
as director, state, and government mean that laws 
and regulatory frameworks impact directly how 
organizations behave influenced by government 
policy related to sustainability. 

The analysis also showed that if you focus on 
the middle of the map, the keyword knowledge is 
related to all the other parts of the map.  

As per [63], strong absorptive capacities enable 
organizations to employ the newest technologies 
while transformative capability is equally vital, and 
most businesses have achieved this through 
applying knowledge to solve challenges in daily 
operations. In the research of [64] investments 
impact the effectiveness of green supply chain 
innovation, offering new perspectives on knowledge 
transfer. The findings in the study [65] indicate that 

responsible green innovation positively correlates 
with knowledge transfer and green transformational 
leadership and that responsible green innovation 
also positively correlates with environmental, 
economic, and strategic performance dimensions. 

 
Fig. 4: Network visualization in the bibliometric 
analysis 
Source: Processed by the author with Vosviewer 

software, [62] 

 
There is a lack of a literature review from the 

extracted article about the concepts and definitions 
of knowledge of even green skills. For example, 
knowledge of new technologies, adopting new 
technologies, skills that human resources need on 
adopting new technologies, etc. Nobody talks about 
that, and this is mandatory for the succession of the 
companies to adopt new green infrastructure. The 
2022 proposal from the European Commission, [66] 
recognizes that, despite increasing environmental 
focus in many policies of EU countries, there is a 
failure to implement environmental legislation. 
While data from UNESCO, [67] in 2023 shown in 
the GEM Report, 62% of countries lack laws, 
policies, and strategies for climate change 
education. There is an urgent need to raise 
awareness of the environmental knowledge base 
[66], fostering green skills and continuous training. 
No one talks about knowledge transfer after 
training, education, and gaining green skills, and 
how they will help employees adopt new 
technologies and increase eco-innovation in their 
company. 

 
4.3  Instruments, Methodology and Variables   
The most used data collection methods are 
questionnaires and surveys. The big data in many 
cases were retrieved based on databases, such as the 
Thomson Reuters Eikon database [68], SABI 
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database [16], Orbis Europe database [69], China 
Stock Market and Accounting Research Database 
[15], [70], [71], CSMAR and HEXUN databases 
[23], [72].   

In the other cases, they utilize stock exchange 
databases such as, [73], USA, iShares MSCI KLD 
400 Social Exchange, Indonesia Stock Exchange, 
[30] & [47], Pakistan Stock Exchange (PSX) [14], 
Shangai & Shenzhen Stock Exchanges [18], [74], 
[75]. The author can state that the major databases 
used are from China because most of the articles in 
this research are with samples from China. One of 
the reasons is that due to China's rapid industrial 
growth, the country has faced substantial 
environmental concerns such as air and water 
pollution, deforestation, and greenhouse gas 
emissions. As a result, environmental issues and 
innovation have received a lot of attention, as 
evidenced by the rise in the innovation environment 
index, [76].  

Also, China's government has implemented 
strict environmental regulations such as policies like 
the 14th Five-Year Plan, [77] (2021-2025) for 
National Economic and Social Development and the 
Long-Range Objectives Through the Year 2035  
with a focus on sustainable development and 
innovation in green technologies, such as 
encouraging researchers to focus on eco-friendly 
innovations. 

In general, the main methodology used in the 
research in a way to obtain results is using partial 
least squares structural equation modeling because 
of the complex relationship between independent 
variables, mediator’s and moderator variables, and 
dependent variables. 

Table 6 (Appendix) analyzes and summarizes 
all the key variables and how they are 
interconnected in this research. 

Based on Table 6 (Appendix), the variables of 
this study can be found in several positions. But in 
the most common cases, CSR is in the position of an 
independent variable, performance is in the position 
of a dependent variable, and in the majority of 
cases, the interlink between them is possible through 
a mediator variable which mostly is eco-innovation. 
Although in general there is a positive correlation 
between CSR and performance, in the study of [88], 
in the short term, CSR has a negative impact on 
financial performance, due to initial investment, and 
an increase in operational cost but in the long term, 
this correlation is positive.  

For example, in the study of [5], which was 
conducted in 297 large corporations in Malaysia, the 
researchers concluded that green innovation 
significantly improves environmental performance 

and mediates between CSR and environmental 
performance. In the study by [28], which was 
conducted in Pakistan, and distributed to 1341 
manufacturing firms, in total collected 687 
questionnaires from managers, they concluded that 
there is a strong relationship between CSR and 
financial performance mediated by green 
innovation. A sample of 253 companies taken from 
Indonesia Stoch Exchange, [30], identified that CSR 
has a positive correlation with firm performance, 
and the mediate variable is green innovation, [49], 
investigated in a total of 906 manufacturing and 
service companies in China, India, Pakistan, 
Bangladesh, and UAE countries, showing that green 
innovation as a mediator strongly impacts the 
relationship between CSR and organizational 
competitiveness. 

Except for the variables mentioned in Table 6 
(Appendix) in this study, key variables such as 
government incentives (tax incentives) or 
government regulation and laws, green human 
resources management, and dynamic capability are 
identified. These variables have a direct or non-
direct impact on CSR, eco-innovation, and 
performance. In the research the government 
incentives are mentioned in the study of [89], in 
which the result is a stronger political incentive, 
there is a positive impact of the green innovation 
behavior of the enterprises in the area, and the 
stronger the corporate social responsibility from the 
company in the governance, shows an increase of 
political incentives for the respective company.  

Not only incentives but also the strict 
regulations and laws of many governments around 
the world need to analyze the way they affect 
companies’ performance. According to [90], under 
the right environmental rules and laws, economic 
and environmental performance can grow on the 
same path even the fact that to achieve 
environmental performance the company should 
invest and increase the operational cost in total this 
impact decreases the amount of financial 
performance.  

These results might cause businesses and 
researchers to reconsider the balanced and 
sustainable growth of green innovation, and to 
reconsider the connection between environmental 
and economic performance. To encourage 
businesses to engage in innovation, the government 
should implement varying environmental regulation 
rules, [91]. However, when businesses are subject to 
rigorous environmental regulations from the 
government, they adopt more green innovation 
technologies, [92]. Also, the government adopts 
environmental tax, as per the research of [86], the 
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tax positively affects corporate green innovation but 
has a negative impact on companies’ performance.  

Few studies imply green human resources 
management (GHRM) in the research model, but to 
adopt new technologies the employees should gain 
some skills and have the willingness to learn. In the 
study of [93], GHRM was found to be a significant 
predictor of environmental performance by 
stimulating employee creativity in creating 
environmentally friendly products and discovering 
innovative ways to operate more sustainably to raise 
the environmental performance of the company. 
Companies should invest in training programs on 
improving skills and reskilling human resources for 
eco-innovative technologies. Researchers on the 
other side should increase their focus on training, 
green skilling, and the impact of the model. 
 
 
5   Conclusions & Recommendations 
After conducting all the research one of the main 
conclusions is that there is an urgent need for more 
papers and studies about the critical point in which a 
company should invest in CSR, in a way that the 
investment should not decrease financial 
performance.  

- Researchers should focus more on how 
much a company should invest in CSR and 
green innovation in that point that this cost 
does not affect financial performance. Also, 
they should study if a certain financial 
subsidy or government incentive would 
positively impact the performance.  

- Businesses should invest in systems for 
internal assessment for the optimal level of 
investment in CSR. 

 
Not only incentives but also environmental 

regulation and tax impacts in the level on how much 
green are the companies. In many countries, they are 
still adopting new regulations and ways of reporting 
regarding CSR.  

- Companies should anticipate and adapt to 
evolving regulations related to 
environmental and social responsibility. 
Complying with regulations not only 
mitigates risks but also gives the companies 
one hint of being more competitive in a 
global market by adopting new green 
technologies.  

- Researchers should conduct more studies on 
environmental regulations and laws that 
impact the companies' performance.  

- Governments should implement incentive 
programs and take institutional and 

administrative measures to create 
institutions for continuous monitoring of the 
environmental performance of the 
companies.  

 
Nobody talks about incentive salaries or 

bonuses to the managers or employees for adopting 
new green technologies or adopting green processes 
and products. Few of them talk about employees' 
green training, like in the study of [94], the research 
indicates that corporate sustainability performance 
is strongly connected with green training due to the 
indirect impact of green innovation behavior.  

- Companies should increase the level of 
training initiatives on green approach, and 
they need to increase the culture of 
sustainability, operating through the three 
fundamental pillars such as economic, 
environmental, and social. 

- Managers and employees by training are 
more involved in CSR and green innovation 
initiatives by creating a culture that supports 
sustainability. If they understand the value 
and importance of these practices, they 
would be more likely to be engaged and 
contribute to the company’s sustainability 
goals.  

 
Over the years managers (based on the agency 

theory) have been the first employees to abuse the 
company resources, because they are focused on the 
short-term rewards.  

- Researchers should test how much 
managers will increase the adoption of new 
eco-innovative technology after the 
companies include in their rewards and 
benefits package a “green bonus” or “green 
stock option”, a definition suggested by the 
author, as a reward for the manager for 
adopting green technologies, but the bonus 
can be executed only in the long term not 
the short because being green is not only for 
today is for the future, and test if there will 
be an increase in environmental 
performance, while not harming the 
financial performance. 

In future studies, there is a need for more studies in 
integrating CSR and Green Innovation into 
company strategy. The research of [5] demonstrates 
how green innovation and environmental strategy 
can significantly boost environmental performance.  
In the study [95] conducted with 469 companies in 
Italy, France, and Germany, they interlinked the 
corporate green strategies with firm performance.  
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They play a major mediating role between 
environmental performance and CSR.  

- Companies should implement strategies 
with green main goals and objectives. 
Implementing green innovation strategies 
has a positive effect on business 
performance, [96].  

 
Only one of the articles [91] is identified to 

analyze R&D investment impact on financial 
performance, corporate social responsibility, and 
green innovation performance.  

- Researchers should prioritize their focus on 
research and development (R&D). They 
should study how CSR, eco-innovation 
initiatives, and environmental performance 
impact financial performance. 

- The government should increase funds, and 
grants to academics for research in CSR, 
eco-innovation, and their impact on 
companies’ performance.  

- Governments should set up research centers 
near universities for testing green products 
and new ideas for creating eco-friendly 
technologies. The best examples are the 
creation of the National Center for 
Technological Transfer and the diffusion of 
competencies related to green practices, 
technologies, and testing on new eco-
products or green processes. 

 
In the end, more studies should be done on 

stakeholders’ pressure and their impact on CSR, 
green innovation, and performance. 

In the research of [97] many CSR demands 
from stakeholders lead to a constant improvement in 
overall social CSR awareness of social and 
environmental issues. 
 
 
6   Limitations & Suggestions of 

 Future Research 
The literature review in this study is not without 
limits. Despite the use of huge academic Scopus 
databases, due to the breadth of the root research 
string, it is conceivable that not all relevant papers 
were reviewed, including most recent studies that 
were published but not included in this study or 
other studies that are not included in the Scopus 
database. As a result, while this assessment is 
detailed, it cannot be considered exhaustive. 
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Table 5. The interconnected between Corporate Social Responsibility, Green/ Eco-innovation, and Performance 
and their position in different research models 
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Independent 

Variable 

[5], [78], [28], [79], 
[40], [30], [18], 
[25], [54], [80], 
[81], [47], [82], 

[83], [49] 

1. As per [5], there is no direct impact of CSR on environmental performance, 
but green innovation and environmental strategy mediate the role of 

environmental performance and CSR. 2. CSR significantly improves EP and GI 
and partially mediates their interconnection, [40]. 3. In general, as other authors 

mention in the row CSR is positively correlated to performance and Green 
Innovation mediates their link. 

Dependent 

Variable 

[22], [75] CSR is promoted through green innovation, [22], and Environmental 
uncertainty moderates the relationship between Green Innovation Performance 

and CSR, [75] 
Mediators [84] Here we find the CSR mediator variable between Total quality management and 

Corporate green performance. 
Moderators [85] CSR moderates the relationship between green effectuation orientations and 

Environmental performance. 
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[47], 
[86], [44], [18], 
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[28], [30]- as FIP 
[79] -as, SCP 

[83], [49]– as OP 

Performance is seen in six terms Environmental, Green Innovation, Financial, 
Firm, Sustainable, and Organizational Performance. 1. Generally, when CSR is 
an independent variable there is a positive correlation between CSR and 
Performance, mediated by green innovation. Still, as is mentioned in the CSR 
summary and the Green Innovation summary both in  
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Table 5. The interconnected between Corporate Social Responsibility, 
Green/ Eco-innovation, and Performance and their position in 
different research models there are some exceptional cases where the 
correlation is not positive. 2. In some cases, CSR is found as an independent 

variable, but is found in Green entrepreneurial orientation, [87], Green 
effectuation orientations, [85], Environmental tax, [86], and Total quality 

management, [84] but in all the cases these concepts are strongly related to 
environmental issues. 

Mediators [75], [85]- as GIP Green innovation performance as the mediator has a positive impact on CSR, 
[75], [85], green innovation performance mediates the relationship to 

environmental performance. 

Moderators N/A  
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Independent 

Variable 

[44], as GPI Green process innovation has a direct positive effect on green product 
innovation and a firm's financial performance. 

Dependent 

Variable 

N/A  

Mediators [54], [30], [40], 
[79], [5], [87], [49], 

[83], [47], 
[86], [44]- as, 

GPRI 
[18] - as GTI 

As a concept green innovation is seen mainly as a mediator, but a similar 
concept is seen also as a mediator such as green innovation influence, [22], 

Environmental management initiatives, [85], Green practices (resource use and 
emissions practices), [82], Employees’ green behavior / green culture, [81] 
Conclusion: 1. Green innovation did not mediate the effect of CSR on firm 

performance, [47], and in the research, [83] green innovation does not mediate 
the relationship between CSR and Organizational performance. 

Moderators [81], [54], as GIS/ 
GIA 

Green innovation moderates the effect of CSR in relation to other variables, 
[81]. Green innovation strategies and green innovation actions moderate the link 

between the environmental and financial aspects of a company, [54]. 
Source: Elaborated by the author 
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