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Climate change is reshaping finance. Climate risks affect local, national and transnational 
financing and change investors perspectives and long-term assumptions for risk and 
economic growth. The transformation to sustainable financing is shifting capital 
allocation towards ESG projects and investments with far-reaching impacts for financial 
markets and businesses of all sizes. This Special Issue of Corporate Governance and 
Research & Development Studies focuses on the topic of “Climate risk, sustainable 
finance and businesses”. We welcome a broad set of research studies that contribute to 
a deeper understanding of the current and potential impact of climate risk on financial 
market players and business performance. The aim of this issue is twofold: to 
understand the perspectives of investors and financial regulators, and the impact of 
sustainable markets and policies on businesses. Climate risk is investment risk; hence 
we invite academic research that will help to clarify the best ways of constricting 
sustainability- and climate-integrated portfolios targeting at better risk-adjusted returns 
to investors, new approaches and methodologies that account for common risk-
adjusted and sustainability factors, research targeting ESG ratings uncertainty and the 
use of new climate-investing benchmarks.  Companies of all sizes will be profoundly 
affected by the transition to a net zero economy. Therefore, it is crucial to understand 
the impact of ESG practices on firm value and performance. Special attention should be 



 

given to SMEs, considering their role in economic development, jobs creation, 
innovation and growth. This issue is targeting studies that provide theoretical or 
empirical evidence on the relationship between ESG practices and firm value and 
performance, the impact of sustainable policies on growth and innovation, 
methodological and theoretical papers discussing the costs of implementing socially 
responsible actions versus firm performance and ESG benefits. We aim at collecting a 
broad spectrum of empirical contributions that cover important features in both 
domains. We welcome all aspects of research on climate risk, sustainable finance and 
its impact on businesses, which include but are not limited to: 
- Corporate social responsibility, ESG practices and firm performance; 
- The impact of corporate social responsibility and ESG practices on firm value; 

- The relationship between corporate social responsibility/ESG practices and firm 
investments and innovation; 

- Characteristics of firm management, CEO benefits and corporate social 
responsibility; 

- The impact of corporate governance and board structure on corporate social 
responsibility; 

- Climate risk, sustainability and firm access to financing; 
- The importance of climate risks for private investors and access for firm financing; 

- Impact of ESG ratings on firm financing; 
- Issues in ESG ratings construction; 

- The value of corporate social responsibility and ESG practices during the financial 
crisis and COVID-19 pandemic; 

- ESG disclosure based on a cross-country analysis; 

- Theoretical and methodological papers on the measure of sustainability;  
- Public, media and social media impact on corporate social responsibility and ESG 

profile; 
- Corporate social responsibility/ESG practices and institutional ownership; 
- Corporate social responsibility, sustainability, firm strategy and timing; 
- Environmental shareholder value, impact on firm decisions and performance: 
- The impact of ESG practices on brand valuation; 

- ESG disclosure, information asymmetry and market efficiency; 
- The relationship between ESG and IPO underpricing; 
- Volatility of ESG firms; 
- The impact of ESG obligations on portfolio composition and fund flow; 

- ESG impact and risk factor models; 
- Various research targeting sustainable and socially responsible SMEs; 
- Diversity on corporate boards, CSR/ESG practices and firm performance; 



 

- Corporate Governance through financial risk and family business 
 
 
You will be able to submit your paper for this Special Issue between October, 1th, 2022  
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