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Abstract 

Corporate Social Responsibility (CSR) has become a key issue for both academics and business 

practitioners alike. There are numerous reasons why implementing CSR policies and practices are 

advantageous: enhanced brand knowledge, market share, productivity, efficiency, workforce motivation 

and competiveness, to name a few. There are also indications that CSR practices lead to a solid, positive 

corporate reputation. As a result, this research aims to contribute to current literature by establishing the 

current state of CSR research and identifying the theoretical framework of reference for understanding 

the link between CSR and reputation, providing a basis for future research. We also aim to delve deeper 

in the specific context of family firms. 

To this end—following consultations with a panel of internationally recognized scholars—a selection 

of leading management, marketing and ethics, corporate governance and family firm management 

journals were reviewed. The results—based on a content analysis of 55 articles considering the global 

link between RSC and reputation—allowed us to identify, among others, topics related to consumer 

attitude and market response to CSR activities (via brand value), along with the impact of CSR on 

financial value and risk management. 
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Introduction 

Corporate Social Responsibility (CSR) is a topical issue in both academic research and business 

practice (Peloza and Shang 2011; Taneja et al. 2011; Dahlsrud 2008). During the last decade of 

the twentieth century and the beginning of the twenty-first century, CSR has been at the 

forefront of business management. Theoretically, CSR necessitates economic prosperity, social 

cohesion and environmental sustainability—to which a fourth dimension has been added: 

philanthropy (Porter and Kramer 2006). The assumption is that these actions are undertaken 

voluntarily, are directly related to business ethics and go beyond the existing legislation 

(McWilliams and Siegel 2001). 

Equally, corporate reputation is founded on a series of positive and/or negative signals which 

allow us to anticipate how a company will behave in the future (Roberts and Dowling 2002; 

Janney and Gove 2011). Despite the lack of unanimity regarding the definition of this construct, 

one of the most widely used approaches is rooted in work by Fombrun and Shanley (1990) and 

Fombrun (2001), who discuss the aggregation of perceptions held by various actors in terms of 

how organizations respond to stakeholder demands and expectations. This approach recognizes 

the cumulative and informative character of such perceptions. 

To date, numerous studies have examined the relationship between CSR and corporate 

reputation. However, a unanimous consensus is still lacking with regard to the theoretical 

framework. Moreover, there is no defining work that analyzes the current state of the question 

and identifies research opportunities. It seems pertinent then to analyze the current situation 

with a view to identify the theoretical framework, methodology and future lines of research into 

the links between CSR and corporate reputation. We attempt to develop a framework that—

while recognizing the cross-disciplinary nature of CSR—allows researchers to delve deeper in 
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the links between CSR, reputation, consumer behaviour and the financial value of the firm. In 

addition, we aim to take a closer look at the specific context of family businesses, with a view 

to delimit the most appropriate theoretical frame of reference and identify potentially interesting 

lines of research. This is justified by the specific characteristics of family businesses, linked to 

their ownership structure and management style. 

This article strives to address these issues through a systematic review of the literature. To this 

end, we first identify the major journals in the areas of (i) business management, (ii) marketing 

and (iii) corporate governance and ethics. Then, we identify the most relevant articles, analyze 

the content of each and highlight the most relevant aspects in terms of CSR and corporate 

reputation, using a predefined set of search criteria. 

Additionally, this article presents the results of a specific literature review in family business 

management journals, with a view to identify similar research patterns or the need to adapt the 

general framework to the family firm context. We also aim to determine the state of the issue 

in family business contexts (number of publications per year, topics, etc.) and to identify 

possible lines of future research. 

The article is structured as follows: the next section explores the purpose and process 

underpinning our systematic review of the literature—including the search criteria used to 

produce auditable, repeatable results and to ensure reliability. The third section presents key 

findings by journal type, date, methodology and relevant topics. Section four presents the 

specific results for the family business context. We conclude with a discussion and conclusions 

section.   
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Systematic review of the literature 

As the work of Vázquez-Carrasco and López-Pérez (2013) indicates, the aim of a systematic 

literature review is to offer broad insight into existing research on a specific subject. Literature 

reviews use precise methods to narrow the search and evaluate each relevant study in a critical 

and justified manner—providing a snapshot of the major lines of investigation to date. Scholars 

should, therefore, execute informed decisions when researching and writing literature reviews 

if they are to be methodical, transparent and replicable—crucial to furthering knowledge 

(Peloza and Shang 2011; Tranfield et al. 2003). 

The systematic review of literature is based on several assumptions. Firstly, the vast quantity 

of existing information should be broken down into more manageable units in order to aid 

understanding and management of the data. In this sense—as Rousseau et al. (2008) indicate—

systematic reviews assume orderly accumulations, analyses and interpretive reflections of all 

the evidence provided on a specific subject; in our case, the links between CSR and corporate 

reputation. Through a synthesis of existing literature it is possible to identify the key articles 

and most interesting potential lines of future research, from the perspective of the academic 

community.  

Literature reviews should be structured in such a way so as to permit other researchers to 

replicate the review process and, ultimately, produce the same results. The aim is to provide 

studies which are objective, transparent and synthetic; which minimize the search and analysis 

bias and summarize the evidence (Chan and Ngai 2011; Peloza and Shang 2011; Rousseau et 

al. 2008; Tranfield et al. 2003). 

In general, articles are chosen on the basis of title and summary. Those articles which do not 

meet the selection criteria are discarded. At this point it is vital to determine the selection and 
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inclusion criteria, which themselves should be structured in such a way as to ensure quality. We 

followed the following steps—recommended by Kitchenham et al. (2009) and Baumann et al. 

(2002)—in order to carry out our first review of the literature on the topic of the RSC-reputation 

relationship: 

1. Define the research question(s): CSR and corporate reputation.  

2. Use one or more keywords to execute the search in (i) a series of bibliographical databases 

and/or (ii) in a sample of well-defined, justified journals. 

To this end, we used the results from a simple questionnaire administered to a group of carefully 

selected CSR researchers. Respondents were asked to list the most relevant journals covering 

topics in management, marketing and ethics and corporate governance (Vázquez-Carrasco and 

López-Pérez 2013).  

3. Include the keywords: “CSR” and “reputation” in the search fields (title & abstract)1, with 

no date restrictions. In this way we were able to identify those articles which investigate the 

CSR-corporate reputation relationship. 

4. Finally, analyze the content of each of the articles selected with the purpose of identifying 

the theoretical framework, methodology used and potential lines of future research. 

The results of this systematic literature review—including the most relevant findings and 

conclusions— allow us to identify the state of the research topic and can be found in the next 

section of this article. 

 

 

                                                           
1 There is a significant bias toward brand image in the marketing journals. Hence, we chose to expand the search 

fields to find “CSR” in the abstract and “reputation” in the full text. 
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Results 

Once the most relevant journals in each of the reference areas (business management, 

marketing, ethics and corporate governance) had been identified, the search terms were 

included and an advanced search of titles was carried out. We obtained a total of fifty-five (55) 

articles2. Table 1 shows the articles found, listed by journal.  

Table 1. Articles on the CSR-corporate reputation relationship 

Journal Authors (year) 

Academy of Management Review (2) Aguilera et al. (2007), Mc Wiliams and Siegel 

(2001) 

Academy of Management Journal (0) ----- 

Journal of Management Studies (2) Hond et al. (2014), Janney and Gove (2011) 

Journal of Management (1) Doh et al. (2010) 

Strategic Management Journal (2) Godfrey et al. (2009), McWilliams and Siegel 

(2000) 

Journal of Marketing (3) Brown and Dacin (1997), Chen et al. (2009), 

Wagner et al. (2009) 

Journal of Marketing Research (1) Sen and Bhattachrya (2001) 

Marketing Science (0) ----- 

Journal of the Academy of Marketing 

Science (2) 

Ellen et al. (2006), Nikolaeva and Bicho (2011) 

International Journal of Research in 

Marketing (2) 

Du et al. (2007), Torres et al. (2012) 

Business Ethics Quarterly (1) Van de Ven and Jeurissen (2005) 

Corporate Governance: an International 

Review (0) 

----- 

                                                           
2 Date of last access: December 30, 2016. 
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Journal of Business Ethics (32) Aouadi and Marsat (2016), Axjonow et al. (2016), 

Barnea and Rubin (2010), Bear et al. (2010), 

Beliveau et al. (1994), Basil et al. (2009), Castelo 

and Lima (2006), Cui et al. (2017),  Dubbink et al. 

(2008), Eberle et al. (2013), Francés and del Río 

(2008), Harjoto and Jo (2011), Hsu (2012), Hur et 

al. (2014), Jahdi and Acikdilli (2009), Kim (2014), 

Kim and Park (2011), Lai et al. (2010), Lii and Lee 

(2012), Liston-Heyes and Ceton (2009), Mueller et 

al. (2009), Pérez et al. (2015), Rettab et al. (2009), 

Sacconi (2007), Siltaoja (2006), Stanaland et al. 

(2011), Stuebs and Sun (2010), Tuck et al. (2007), 

Vanhamme and Grobben (2009), Vidaver-Cohen 

and Simcic (2015), Walker et al. (2010) 

Business Ethics: an European Review (4) Clarke and Gibson-Sweet (1999), Ingenhoff and 

Koelling (2012), Jackson and Bundgard (2002), 

Morsing and Schultz (2006) 

Business & Society (4) Holzer (2008), Muller and Kolk (2015), Orlitzky et 

al. (2011), Tetrault and Lvina (2016) 

Source: Authors elaboration 

Having analyzed the table of contents of the five leading management journals, we observed 

that a small body of literature—totaling seven articles—satisfied the search criteria established 

to analyze the CSR-corporate reputation relationship. Although no articles were found in the 

Academy of Management Journal, two were found in each of the following journals: the 

Academy of Management Review, Journal of Management Studies, and Strategic Management 

Journal. Finally, in the Journal of Management we found one article. We should mention here 

that all the studies were published after the year 2000. 

If we apply this same analysis to marketing journals the overall results are similar, with a total 

of eight articles being identified. In general terms, the articles analyze the consumer response 

to CSR actions. CSR is proposed as a direct antecedent of reputation. The Journal of Marketing 

stands out with a total of three articles published, while Journal of the Academy of Marketing 

Science and the International Journal of Research in Marketing both contain two articles in each 
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journal. The Journal of Marketing Research contained only one relevant article. Marketing 

Science did not contain any articles that met the search criteria. In terms of date of publication, 

only about 25% of the articles had been published in the last five years. 

 In total, forty-one articles investigating the CSR-reputation relationship have been published 

in business ethics and corporate governance journals. The Journal of Business Ethics stands out 

with a total of thirty-one articles, heterogeneous in topic and content. The journals Business 

Ethics: a European Review and Business & Society have each published four articles, while 

Business Ethics Quarterly has only published one. Corporate Governance: an International 

Review displayed no results. It is worth noting that almost 50% of the articles identified had 

been published in the last five years.  

Graph 1, below, illustrates the publication time-spread for all articles identified using our 

systematic search process. This graph suggests we are dealing with an interesting, timely topic 

which has, perhaps, already reached maturity: while a peak is observed between 2009 and 2012, 

only 25% of the articles correspond to the last five years, as we indicated earlier. There is an 

increase in published work in the period spanning 2005-2008 and publication on the topic 

reaches its peak in 2009 with nine articles (17% of the total sample). Between 2010 and 2012 

there is a decline in articles on the relationship, which seems to mark the trend for the next five 

years. By 2017, however, the numbers have turned around again, with an increase in articles 

that abandon generalist approaches to focus on far more specific aspects such as the contribution 

of CSR-based reputation to the management of certain business risks.  
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Graph 1. Number of articles published, by year 

 
Source: Own elaboration 

Broadly speaking—from a conceptual point of view—we can conclude the following: 

i) Existing management journal literature considers the CSR-reputation relationship in general 

contexts—the end goal being to analyze the impact of CSR on the financial value of 

organizations. While the variety of theoretical approaches stands out, the relationship between 

CSR and corporate reputation is always positive and significant. Several studies in particular 

(e.g., Cui et al. 2017; Doh et al. 2010; Janney and Gove 2011) consider agency problems and 

information asymmetry between management and stakeholders. These articles indicate that 

CSR-based reputation fosters a more honest organizational image, reinforcing corporate 

legitimacy and the trust stakeholders place in the company.  

ii) Marketing journals tend to consider corporate reputation as an intangible resource of 

significant value, which enabling consumers to differentiate and position the company in their 

minds and improving the attitude of the market towards products through brand image (Brown 

and Dacin 1997; Torres et al. 2012). In order for CSR to reinforce corporate reputation, such 
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practices must be consistent, sustainable over a long period of time and integrated at the heart 

of the business model (Sen and Bhattacharya 2001; Du et al. 2007; Wagner et al. 2009). 

Furthermore, a virtuous circle is created where by reputation once again contributes to 

overcoming information asymmetry and boosting the credibility of subsequent CSR actions. 

iii) Finally, the papers published in business ethics and corporate governance journals are 

characterized by the heterogeneity of topics and theoretical approaches. A number of authors 

(e.g., Aouadi and Marsat 2016; Harjoto and Jo 2011; Orlitzky et al. 2011) analyze the effect of 

CSR on financial value; others, look at market response (e.g., Pérez et al. 2015; Stanaland et al. 

2011), whilst yet others consider the importance of communication and public relations as a 

means of reinforcing the impact of CSR actions on reputation (Vanhamme and Grobben 2009; 

Morsing and Schultz 2006). Research has also been conducted to analyze the repercussion in 

various stakeholder groups: employees (Basil et al. 2009; Stuebs and Sun 2010), NGOs (Holzer 

2008), consumers (Tuck et al. 2007) and shareholders (Sacconi 2007). 

Therefore, we can conclude that the topic has sparked the most interest in business ethics and 

corporate governance journals (73% of total articles identified). At the other end of the 

spectrum, management journals appear to have given less quantitative importance to the 

subject—only 12.5%; yet, in terms of qualitative research, management journals stand out for 

their conceptual contributions and for laying the theoretical groundwork for analysis of the 

CSR-reputation relationship in the remaining disciplines3. The marketing journals (14.5%) 

demonstrate an important bias toward consumer behavior research.  

                                                           
3 It should be clarified that the management journals include research on CSR in an organizational context. 

However, it appears that the CSR-reputation relationship has been used to analyze phenomena in a broader context. 

This is seen when comparing the search results for “CSR” in the title and abstract fields vis-à-vis the more specific 

combined search term “CSR” and “reputation”. 
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The authors have provided a summary of the content analysis and coding process in the form 

of a comprehensive Excel database. Following a detailed content analysis we classified the 

articles using the criteria shown in Table 2, explained in greater detail below. 

Table 2. Summary of the content analysis (topic and methodology)* 

Topic Authors (year, methodology) 

Theoretical framework 

Aguilera et al. (2007, C), Castelo and Lima (2006, C), Doh et al. 

(2010, QT), Francés and del Rïo (2008, C), McWilliams and Siegel 

(2000, C), Mueller et al. (2009, C), Orlitzky et al. (2011, C), Pérez 

et al. (2015, QT), Sacconi (2007, C), Tetrault and Lvina (2016, QT) 

van de Ven and Jeurissesn (2005, C), Vidaver-Cohen and Simcic 

(2015, QT) 

Influence in the financial value 

of the firm 

Aouadi and Marsat (2016, QT), Axjonow et al. (2016, QT), Barnea 

and Rubin (2010, QT), Castelo and Lima (2006, C), Hond et al. 

(2014, QT), Doh et al. (2010, QT), Godfrey et al. (2009, QT), 

Harjoto et al. (2011, QT), Jackson and Bungard (2002, QL), Janney 

and Gove (2011, QT), Liston-Heyes and Ceton (2009, QT), 

McWilliams and Siegel (2000, C) McWilliams and Siegel (2001, 

QT), Muller and Kolk (2015), Orlitzky et al. (2011, C), Rettab et 

al. (2009, QT) 

Risk management  

Basil et al. (2009, QT), Chen et al. (2009, QT), Clarke and Gibson-

Sweet (1999, QT), Cui et al. (2017 ; QT), Godfrey et al. (2009 ; 

QT), Holzer (2008, QL), Janney and Gove (2011, QT), Kim (2014 ; 

QT), Orlitzki et al. (2011, C), Stanaland et al. (2011, QT), Tuck et 

al. (2007, QT), Vanhamme and Grobben (2009, QT), van de Ven 

and Jeurissen (2005, C) 

Consumer behaviour 

Brown and Dacin (1997, QT), Chen et al. (2009, QT), Du et al. 

(2007, QT), Eberle et al. (2013), Hsu (2012, QT), Hur et al. (2014, 

QT), Jahdi and Acikdilli (2009, QL), McWilliams and Siegel 

(2001, QT), Lai et al. (2010, QT),  Lii and Lee (2012, QT), 

Nikolaeva and Bicho (2011, QT), Stanaland et al. (2011, QT), Tuck 

et al. (2007, QT), Sen and Bhattacharya (2001, QT), Scholder et al. 

(2006, QT), Skard and Thorbjørnsen (2014, QT), Torres et al. 

(2012, QT), van de Ven and Jeurissesn (2005, C), Wagner et al. 

(2009, QT), Walker et al. (2010, QT) 

*C= conceptual; QL= qualitative; QT= quantitative 

Source: Own elaboration 
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As a result of the analytical process an article may be coded in more than one topic area. 

From a methodology standpoint, we observe a prevalence of quantitative research (79% of the 

total number of articles, which represents more than 90% of the articles which include an 

empirical study). These studies present results by means of regressions, structural equation 

analysis and multivariate analysis in similar proportions. There are much fewer qualitative 

studies, only four articles in all: three case studies and one narrative and content analysis—only 

7% of total published papers. Eight conceptual articles were identified—14% of the total 

sample. These last articles were published in management and business ethics journals; none 

were found in marketing journals. Conceptual studies of this sort signal the current relevance 

of the topic and the research opportunities that still remain in the field. 

Key issues in research 

Described below are the main ideas emerging from the content analysis of the articles included 

in the sample. Various tables illustrating the specific characteristics of each of the articles are 

included (hypotheses, sample, results) as a basis of the content included hereafter. 

Definition of the theoretical framework 

The approaches used to study the CSR-reputation relationship are characterized by their 

diversity and lack of consensus with regard to which theoretical framework is most appropriate. 

This may be due to the fact that general CSR research lacks a dominant paradigm—which in 

turn affects the study of aspects relating to this general concept, as Orlitzky et al. (2011) 

indicate. In our opinion, this may be due to the fact that said relationship has been studied in a 

wider context. Orlitzky (2011) supports this fact inasmuch as he deems that we are still in an 

evolving field where varying theoretical approaches are competing with one another; and an 

objective consensus is still lacking to measure the absolute quality of the chosen approach. 
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Siltaoja (2006) appears to share this vein of thought, recognizing that the research on reputation 

is characterized by a weak theoretical basis—perhaps due to the highly subjective nature of the 

concept itself. Hence, the debate and controversy surrounding the theoretical framework is 

permitted. Our review of the literature highlights the following theories: 

Theory of the firm, which emerges from economic theory, assumes that one of the core 

objectives of any firm is to maximize profits (Barnea and Rubin 2010). Under this premise, 

CSR supposes a nexus between economic theory and business ethics (Jones 1995; McWilliams 

and Siegel 2001). CSR is considered, then, as a form of investment that can help differentiate 

market offerings. Products must therefore assume certain characteristics of CSR actions or 

specific resources be dedicated in the production process. Hence, firm opt for a market approach 

where CSR actions are valued. For instance, CSR helps to build and consolidate intangible 

attributes—like reputation—reinforcing the trust consumers place in the company and their 

perceptions regarding the quality of market offerings (Fombrun and Shanley 1990). CSR could 

thus contribute towards developing a differentiation strategy. 

In order to undertake CSR actions, an adequate provision of resources is required—such as 

capital, work, materials and services that generate outputs (e.g., market response). Therefore, 

an optimum level of CSR exists, which will be determined by the cost-benefit relationship, and 

where the market acts as a control mechanism (McWilliams and Siegel 2001). 

Agency theory: Schisms between ownership and management, coupled with incomplete 

information and information asymmetry, favor opportunistic behavior by agents—who may 

have different objectives than proprietors—generating an agency problem.  

In this context, CSR could be used by management to signal social and political commitment—

at the owner’s expense. The conflict arises when proprietors believe that the resources dedicated 
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to CSR could boost efficiency in other areas of the organization (Friedman 1970; McWilliams 

and Siegel 2001; Hsu 2012; Cui et al. 2017). In any event, if proposed CSR actions coincide 

with owner value scales (moral case)—and are also able to strengthen competitive position 

(business case)—management could use CSR as a way of demonstrating how performance 

helps to build and consolidate reputation (Castelo and Lima 2006; Aguilera et al. 2007). 

Stakeholders theory: initially proposed by Freeman (1984). This theory holds that the 

organization maintains relationships with diverse groups of internal and external agents—or 

stakeholders—who may affect or be affected by actions taken by the organization itself (van de 

Ven and Jeurissen 2005; Castelo and Lima 2006; Kim and Park 2011; Vidaver-Cohen and 

Simcic 2015; Axjonow et al. 2016; Tetrault and Lvina 2016). Therefore, the decisions taken by 

the organization should not only serve proprietary interests; they should take into consideration 

all of the reference groups as well (Jackson and Bungard 2002; Stanaland et al. 2011; Pérez et 

al. 2015). The need to combine these decisions with value creation in the long term is 

postulated. To this end, it is of the essence to strive for an interactive, mutually binding 

relationship fostering transparency and trust (Morsing and Schultz 2006, Torres et al. 2012). 

This is the theory that is most often used to explain CSR practice in business, according to 

McWilliams and Siegel (2001). Hence, it is proposed that CSR actions have an impact on 

stakeholder perceptions and judgments towards the organization, which help build corporate 

reputation—and ultimately help to reduce information asymmetry. Assessments of the 

company will be positive when stakeholders perceive consistency; but can be counterproductive 

if stakeholders anticipate self-interest and opportunism (Sen and Bhattacharya 2001; van de 

Ven and Jeurissen 2005). This approach, then, may be viewed as a natural extension of Agency 

Theory in terms of the relationship the organization maintains with the rest of its stakeholders.  
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Resource-based theory: Companies can intuitively define themselves as an accumulation of 

resources. For Barney (1991), resources are defined as all of the assets, capabilities, processes, 

attributes, information and knowledge managed by the company. In order for an asset to be 

valuable it must be different, irreplaceable and difficult to imitate (Orlitzky et al. 2011; Tetrault 

and Lvina 2016). Under these premises, CSR helps to build and consolidate a solid, consistent, 

sustainable, long-term corporate reputation—which can be a source of competitive advantage 

to the extent that it allows the company to differentiate itself from others (Brown and Dacin 

1997; van de Ven and Jeurissen 2005; Kim and Park 2011; Orlitzky et al. 2011; Stanaland et 

al. 2011). Due to its intangible nature, CSR-based corporate reputation becomes a key resource 

for understanding the competitive position of many companies. Although reputation is an asset 

which cannot be protected in a court of law, it does reflect the personality of the organization 

and—inasmuch as it is difficult to imitate—becomes a key resource for developing and 

maintaining sustainable competitive advantage (Janney and Gove 2011). 

Furthermore, it is important to note that reputation is “built” not “bought”, making it much more 

difficult to replicate—thus becoming an imposing entry barrier (Castelo and Lima 2006). To 

the extent that CSR can motivate the workforce, improve productive efficiency, facilitate access 

to better financial conditions and help improve the performance of the remaining organizational 

resources such as corporate reputation (Castelo and Lima 2006; Fombrun and Shanley 1990). 

Another example is the “insurance-like” approach (Godfrey 2005; Gardberg and Fombrun 

2006); the notion that CSR generates moral capital which acts as a protection mechanism 

against negative events, while maintaining value. Authors such as Godfrey et al. (2009) and Du 

et al. (2007) draw attention to the fact that this moral capital serves more as a protective shield 

than as a value-creation resource—acting as a safety net of sorts. 
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Institutional theory: The existence of a social contract between the organization and society is 

proposed; organizations adopt specific behaviors to access resources and gain backing from 

stakeholders (DiMaggio and Powell 1983). In this sense, the institutions act as intermediaries, 

providing guidance with regard to which behaviors are socially desirable, encouraging their 

development and attesting to the process by means of legitimacy (Hadani and Coombes 2015; 

Janney and Gove 2011; Doh et al. 2010). Legitimacy implies the assumption that company 

actions are adequate, desirable and appropriate in terms of societal rules, values and beliefs 

(Mueller et al. 2009). According to this interpretation, legitimacy helps reinforce corporate 

reputation, inasmuch as past actions of the firm help anticipate future actions and comparison 

with other companies (Orlitzky and Benjamin 2001). In other words, legitimacy reflects the 

acceptance of rules on the part of the company, whilst reputation differentiates firms amongst 

potential competitors. Given that reputation is built upon an accumulation of signals, legitimacy 

is necessary but not sufficient for a strong reputation (Janney and Gove 2011; Pérez et al. 2015). 

Under these premises CSR, (i) impacts company reputation, (ii) helps reduce information 

asymmetry and (iii) becomes an adequate signal for stakeholders, inasmuch as actions meet 

with the standards set by society and the institutions that have provided legitimacy. Interesting 

examples of social legitimacy include accounting reports (Clarke and Gibson-Sweet 1999; van 

de Ven and Jeurissen 2005), auditing firms (Dubbink et al. 2008) and external evaluation bodies 

(Bear et al. 2010; Doh et al. 2010) such as newspapers, financial institutions, indexes and 

rankings (e.g., Dow Jones Social and Sustainability Index-DJSSI). 

The impact of CSR on corporate reputation 

As stated at the beginning of this subparagraph, the origin of this diverse theoretical approach 

could signal an agency problem that exists between, (i) management and proprietors and/or, (ii) 
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the company/management and stakeholders—and the way in which firms try to solve the 

problem of information asymmetry. In fact, much of the work analysed (e.g., Clarke and 

Gibson-Sweet 1999; Doh et al. 2010; Kim and Park 2011; Stanaland et al. 2011; Torres et al. 

2012; Eberle et al. 2013; Tetrault and Lvina 2016) rely on not only one, but several theories to 

establish the theoretical framework underpinning research hypotheses. In any event, we can 

deduce a direct relationship between CSR and reputation, hence formulate our first hypothesis:  

Hypothesis 1: There is a direct relationship between CSR and corporate reputation. 

The impact of CSR on financial value 

The analysis of the relationship between CSR and reputation has identified an interesting link 

between CSR and financial value. However, the ideas expressed in this paper should be 

analysed with some caution as they have been extracted from research that not only examines 

the aforementioned relationship but also investigates a more specific area. Hence, some key 

articles that have addressed this relationship may not have been included. That said, it can be 

assumed that achieving profit is one of the core objectives of both management and companies 

as a whole (McWilliams and Siegel 2001). Likewise, there is a growing demand for greater 

social contribution on the part of companies (Clarke and Gibson-Sweet 1999). As a result, many 

companies carry out CSR actions—which, in turn, should be reflected in market response. It is 

possible, therefore, to perceive a positive relationship between CSR and performance / financial 

value (Lai et al. 2010; Janney and Gove 2011; Aouadi and Marsat 2016; Axjonow et al. 2016).4 

The potential contribution of CSR to streamlining internal organizational processes is 

highlighted: the impact on employee motivation and productivity (Rettab et al. 2009; Stuebs 

                                                           
4 McWilliams and Siegel (2000) indicate, however, that the literature has shown the positive, negative or neutral 

effects of CSR on company financial performance, depending on the variables considered and the definition used. 
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and Sun 2010; Siltaoja 2006), the implementation of more environmentally friendly, technically 

efficient production systems (Mueller et al. 2009; Orlitzky et al. 2011) or the obtention of better 

financing conditions (Doh et al. 2010; Torres et al. 2012), for example. 

Furthermore, it is suggested that all companies—irrespective of their activity, size and 

experience—are prone to potential risks linked to operation alone. Research therefore, has 

focused on how CSR can aid crisis management; which, in turn, can affect a firm’s competitive 

position. When CSR activities are in line with company activity and stakeholders—and 

consistent over time—they help build trust in the company and form a protective barrier which 

stands to be a safeguard for adverse events (Basil et al. 2009; Godfrey et al. 2009; Vanhamme 

and Grobben 2009; Kim 2014). This protective function can be shored up by specific 

communication activities, proactive behavior and, where necessary, quick response (Holzer 

2008; Chen et al. 2009; Vanhamme and Grobben 2009; Cui et al. 2017). Under these premises, 

CSR improves the financial value of the company. 

Thus, the arguments expressed in this conceptual block allow us to establish our second 

hypothesis 5: 

Hypothesis 2: There is a direct relationship between CSR and the financial value of the 

company. 

That being said, authors like McWilliams and Siegel (2000) report that a series of conditions 

must be met for the CSR-financial value relationship to be positive, namely: including company 

R&D expenditures in the analysis—considering that investment in CSR generates a degree of 

product differentiation and can imply certain organizational changes; taking into account the 

                                                           
5 Appendix 1, shows a table summarizing the main articles related to this hypothesis resulting from the systematic 

literature review (hypothesis, sample, methodology and results). 
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contribution of CSR to the reputation and how the various stakeholders value this; and 

contemplating the impact of communication—the larger the company, the greater the effect. 

Thus, the majority of the research analyzed in this systematic review of the literature appears 

to be inclined towards a positive relationship between CSR and financial value. That said, some 

research points to reputational value as an additional variable to be considered (e.g., Beliveau 

et al. 1994; Clarke and Gibson-Sweet 1999; Barnea and Rubin 2010; Doh et al. 2010; Hsu 2012; 

Rettab et al. 2009; Siltaoja 2006; Aouadi and Marsat 2016). 

Authors such as Orlitzky et al. (2011), Janney and Gove (2011), Lai et al. (2010) or Du et al. 

(2007) explicitly state that one of the basic premises for CSR to positively influence financial 

value is that an adequate reputation amongst the reference stakeholders exists, “particularly if 

there are multiple competitors of varying reputation” (Janney and Gove 2011, 1565). This is 

due to the fact that some CSR actions are easily identified but at times it is difficult to evaluate 

a firm’s global social performance. Authors like Doh et al. (2010) and Walker et al. (2010) 

indicate that some firms carry out both socially responsible and irresponsible behavior at the 

same time—generating information asymmetry. It is vital, therefore, to know how the market 

views organizational activity, particularly in terms of reputation, the social indexes, financial 

intermediaries—which as a whole affect market prices and, ultimately, financial performance. 

Furthermore, those companies which have built a solid CSR-based reputation are partially 

protected in the event of scandals or crises (Janney and Gove 2011; Kim 2014). The same 

authors indicate, however, that a reputation built on CSR must be coherent and consistent with 

company actions. If this is not the case, it could lead to the perception that some degree of 

hypocrisy exists—a schism between stated intentions and actions—which will, ultimately, have 

a negative impact on company value. Therefore, behavior—past actions and stated CSR 
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intentions—needs to be consistent. Knowing the beliefs and values structures of the reference 

stakeholders, and adjusting to them accordingly, is also recommended (human rights, the 

environment, corporate governance, labor relations, etc.). This is crucial, as CSR activities help 

establish company identity—regardless of a firm’s motives for implementing CSR. Company 

identity symbolizes how stakeholders view the firm and is reflected in the assessment and value 

the market places in the firm, to which CSR contributes. In order to build and consolidate a 

reputation that safeguards against negative situations or crises, the company must not only do 

the right things but promote the right values; in other words, those values the firm shares with 

society (Clarke and Gibson-Sweet 1999; Stanaland et al. 2011; Kim 2014). We can therefore 

postulate that a relationship between reputation and financial value exists 6:  

Hypothesis 3: There is a direct relationship between reputation and financial value of the 

company. 

It should be noted, however, that a series of conditions must exist for the aforementioned 

relationship to be sustained. Firstly, company actions must be consistent over time (Godfrey et 

al. 2009). Second, actions should be in line with the values and objectives of the reference 

stakeholders (Doh et al. 2010; Harjoto et al. 2011; Pérez et al. 2015). Last but not least, actions 

must be valued by the market (McWilliams and Siegel 2001). This suggests that—to the extent 

that CSR contributes to creating or strengthening a positive reputation—the relationship 

between CSR and financial performance will be positive, as stated earlier in this paper. 

Consumer behavior 

Authors like Brown and Dacin (1997), Sen and Bhattacharya (2001), Scholder et al. (2006), 

Wagner et al. (2009), Walker et al. (2010), Kim and Park (2011), Lii and Lee (2012) and Skard 

                                                           
6 Appendix 1, shows a table summarizing the main articles with this hypothesis resulting from the systematic 

literature review (hypothesis, sample, methodology and results). 
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and Thorbjørnsen (2014) indicate that a reputation built on CSR can influence consumer 

behavior. This is explained by the fact that CSR-based reputation helps to foster a relationship 

of trust between the company and its stakeholders (e.g., Stanaland et al. 2011). In specific terms, 

the relationship with consumers can produce a more favorable attitude toward product 

offerings—an enhanced perception of quality, trust—and a greater degree of consumer-

company loyalty (McWilliams and Siegel 2001; van de Ven and Jeurissen 2005; Du et al. 2007; 

Wagner et al. 2009; Torres et al. 2012). This favorable attitude is explained by brand equity: 

the utility or added value the brand gives to a product (Hur et al. 2014). This is an asset of great 

value to companies given that it reinforces the measurable, tangible benefits of a product or 

service and helps differentiate knowledge and value both for the company and the customer. If 

the market perceives substantial differences in brand value, the company can expect to gain a 

competitive advantage (Lai et al. 2010; Torres et al. 2012; Hsu 2012). 

In this sense, when consistency is perceived—and opportunism and hypocrisy avoided—CSR 

helps to spread company culture and values, which in turn contribute to an image of honesty, 

quality and reliability (Sen and Bhattacharya 2001; Wagner et al. 2009; Lai et al. 2010; Hur et 

al. 2014).7 

Hypothesis 4: There is a direct relationship between reputation and brand value. 

Authors like Stanaland et al. (2011), Lii and Lee (2012), Torres et al. (2012) Hsu (2012) and 

Eberle et al. (2013), indicate that when message consistency is reinforced by brand image 

activities, customer satisfaction tends to increase—in turn, leading to positive word-of-mouth 

which ultimately improves the competitive position of the company.  All this has a positive 

impact on financial results (Chen et al. 2009; Lai et al. 2010; Torres et al. 2012). The literature 

                                                           
7 Appendix 2, shows a table with a summary of the main articles related to this hypothesis, resulting from our 

systematic literature review (hypothesis, sample, methodology and results). 
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indicates that a key aspect is the relationship between CSR and reputation, which itself 

generates positive attitudes toward the brand and shields it from possible negative events (e.g., 

Sen and Bhattacharya 2001; Tuck et al. 2007; Chen et al. 2009; Lai et al. 2010; Walker et al. 

2010; Hsu 2012). Hence, marketing managers gain an important asset: reputational equity (Du 

et al. 2007; Stanaland et al. 2011). In order for this to occur, the company must keep abreast of 

societal values, analyze the competitive environment, integrate CSR at the heart of the 

organization and remain consistent over time (Sen and Bhattacharya 2001; van de Ven and 

Jeurissen 2005; Du et al. 2007; Lai et al. 2010). Moreover, the importance of communication 

is highlighted (McWilliams and Siegel 2001; Jahdi and Acikdilli 2009; Hsu 2012)—as these 

actions must be both visible to consumers and credible to the community (Wagner et al. 2009; 

Torres et al. 2012). 

Other authors (e.g., Brown and Dacin 1997) indicate that—provided the company is able to 

differentiate itself from competitors—certain clients can be expected to be willing to pay more 

for products from companies that demonstrate a socially responsible attitude in line with their 

beliefs and values scale, (McWilliams and Siegel 2001; Sen and Bhattacharya 2001; Torres et 

al. 2012). Hence, we propose 8: 

Hypothesis 5: There is a direct relationship between brand value and financial value of the 

company. 

Furthermore, given that a previous hypothesis established a positive relationship between CSR 

and reputation, this inherently implies the effect of CSR on brand value (by virtue of 

reputation). 

                                                           
8 Appendix 2, provides a table summarizing the main articles relating to this hypothesis from our systematic 

literature review (hypothesis, sample, methodology and results). 
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Corporate Social Responsibility and family firms 

The context that characterizes family businesses may differ from the global context defined 

earlier in this paper. For many of these family firms, it is important not only to maximize profits 

but—in many cases—to build appropriate relationships with local communities of reference 

and to preserve the family reputation (Van Gils et al. 2014; Cui et al. 2017). Hence, the 

theoretical framework of reference may need to be adapted in some way. 

In order to determine the state of the question, a second literature review was carried out with 

the leading journals covering family businesses, small and medium-sized enterprises (SMEs), 

and corporate social responsibility (CSR) as our reference. The search criterion was that the 

articles contain the keywords "CSR" and "family firm". A total sample of eighteen (18) articles 

was obtained9: among the journals covering topics relating to family business, two articles in 

the Family Business Review, two in the Journal of Family Business Strategy and two in the 

Journal of Family Business Management; among journals specializing in SMEs, three articles 

in the Journal of Small Business Management and one in Small Business Economics; finally, 

in CSR journals, six articles in the Journal of Business Ethics, one in Corporate Social 

Responsibility and Environmental Management and one in Business Strategy and the 

Environment. In the other relevant journals covering each of the three subject areas, no results 

were obtained. Table 3 shows our article sample, by journal and year of publication. 

Both the small number of articles found and their recent dates of publication suggest that we 

are dealing with a topic which is currently undergoing a growth phase. As Graph 2 shows, 

almost 85% of the studies were published in the last five years (2013 and later). Moreover, the 

                                                           
9 Last date of access: December 30, 2016. 
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maximum number of articles published—a third of the total—corresponds to this year, 2017, 

despite the fact that the year has not yet come to an end. 

Table 3. Articles analyzing CSR in family business contexts 

Journal Articles (authors, year) 

Family Business Review (2) Marques et al. (2014), Van Gils et al. (2014) 

Journal of Family Business Strategy (2) Binz et al. (2013), Block and Wagner (2014) 

Journal of Family Business Management (2) Aoi et al. (2015), Yusof et al. (2014) 

Journal of Small Business Management (3) Fitzgerald et al. (2010), Niehm et al. (2008), 

Stoian and Gilman (2017) 

Small Business Economics (1) Benavides-Velasco et al. (2013) 

Journal of Business Ethics (6) Campopiano and De Massis (2015), Cui et al. 

(2017), Déniz and Cabrera (2005), Faller and 

Knyphausen-Aufseb (2016), Labelle et al. 

(2015), Zientara (2015) 

Corporate Social Responsibility and 

Environmental Management (1) 

Laguir et al. (2016) 

Business Strategy and the Environment 81) Block and Wagner (2013) 

Source: Own elaboration 

Graph 2. Number of articles published by year 
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In terms of content, we detect that many of these articles delve deeper into the concept of 

values—especially those values that define the way of being and conceiving the businesses 

pertaining to the family of reference. Block and Wagner (2013) are an interesting starting point. 

These authors indicate that family firms behave differently than non-family firms with regard 

to CSR, in general; although—as Déniz and Cabrera (2005) point out—we must not make the 

mistake of considering all family firms as a homogeneous whole in general, nor as behaving 

homogeneously with regard to CSR, in particular. 

Several authors observe that, in general, family firms are more likely to engage in CSR actions 

(Aoi et al. 2015; Laguir et al. 2016; Cui et al. 2017). This may be linked to a more defined value 

structure and to some degree of concern on the part of family business owners regarding the 

reputation and brand value of their firm (Binz et al. 2013). Only Benavides-Velasco et al. (2013) 

indicate that family businesses are not necessarily more CSR-prone; they are, however, less 

socially irresponsible. As Zientara (2015) highlights, members of family firms are more likely 

to view business as an extension of themselves. As a result, they are more likely to avoid 

situations that may bring negative perceptions to their organizations. 

Niehm et al. (2008), Fitzgerald et al. (2010) and Benavides-Velasco et al. (2013) conclude that 

family businesses tend to be very connected and committed to their local communities; a strong 

bond and supportive attitude that emanate from the feeling of being an active part of the 

community, of wanting to contribute to its development and from their awareness of the role 

model part entrepreneurs often play within their communities. 

In this vein, studies by Marques et al. (2014) and Van Gils et al. (2014)—among others—

suggest that family businesses tend to be highly attuned to social issues, very sensitive to 

stakeholder interests and active in terms of philanthropy. The reason, these authors argue, has 
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to do with issues of identity and image; CSR actions have an impact on company reputation. 

Yusof et al. (2014) point out that CSR helps small businesses preserve certain family values 

linked to aspects such as integrity and generosity. 

It seems relevant to note that—from the perspective of the theoretical framework—none of 

these studies focus on the theories discussed earlier in this paper. Two theoretical approaches 

that fit the specificities of family businesses prevail: Stewardship Theory and Socioemotional 

Wealth Theory. 

Stewardship Theory is rooted in the premise that the principles of Agency Theory are not 

always fulfilled (Marques et al. 2014). In the case of family firms, managers may not always 

be driven by a desire to reach individual objectives; they can take on the goals of the proprietors, 

adopting a collectivist approach—regardless of whether they belong to the family or not (Van 

Gils et al. 2014; Laguir et al. 2016, Zientara 2015). The point of reference here are the common 

values that both manager and proprietors (the family) share; and the manager “serves” and 

becomes the "guardian" of those family values. 

In principle, Socioemotional Wealth connotes the emotional value intertwined with family 

firms that satisfies family affective needs, such as influence and affinity (Berrone et al. 2012; 

Labelle et al. 2015; Zientara 2015). Family members are—as a rule—motivated by a desire to 

protect and preserve their socioemotional wealth (Berrone et al. 2012); hence, family members 

are thought to be likely to eschew any action that might imperil socioemotional wealth—which, 

at least theoretically, makes family firms more inclined to engage in socially responsible 

actions. In short, social-emotional goals and rewards—not purely economic objectives alone—

are often pursued (Block and Wagner 2014; Aoi et al. 2015; Cui et al. 2017). 
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Yet other authors—Van Gils et al. (2014), among others—use both theoretical approaches 

simultaneously. 

From a methodological perspective, our review of the literature reveals a balance between 

qualitative research (e.g., Yusof et al. 2014; Laguir et al. 2016) and quantitative papers (e.g., 

Binz et al. 2013; Block and Wagner 2014; Aoi et al 2015). Compared to the popularity of the 

phenomenon in the general literature, however, the scarcity of studies published thus far on the 

family business context suggests that research in this context remains in an incipient phase. 

Benavides-Velasco et al. (2013) conclude that many more comparative studies are needed. 

Discussion and conclusions 

In carrying out a systematic review of the literature the authors aimed to carefully examine 

existing studies on the relationship between CSR and reputation. Specifically, we aimed to 

determine the state of the research in this field, the theoretical framework, methodologies used 

and potential lines of investigation for the future.  

To this end, the authors followed recommendations by authors such as Peloza and Shang 

(2011), Rousseau et al. (2008) and Tranfield et al. (2003). Search criteria and journal selection 

were based on previous studies. Moreover, in order to assess the relevance of the topic today, 

no date restrictions were applied. A total of fifty-two (52) articles were found in the leading 

management, marketing, ethics and corporate governance journals. 

Our analysis of the sample allows us to confirm that the topic is still relevant today—albeit 

mature, perhaps; and that there is still a need for additional research. We should point out here 

that the CSR-reputation relationship is often analyzed in a broader context. 

As regards to the nature of the journals, management titles show a greater concern for analyzing 

companies’ financial performance, whilst marketing journals tend to focus on consumer 
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reactions to CSR activities. The ethics and corporate governance journals are characterized by 

more varied themes. In terms of the methodology used, quantitative and conceptual articles are 

predominant.  

From the content analysis we can conclude that the theoretical approach used to analyze the 

CSR-reputation relationship is very heterogeneous. Although all the theories seem to 

acknowledge the existence of an information asymmetry problem and the agency relationship, 

it would appear that the Stakeholders Theory and Resource-Based Theory are the most 

frequently used. Moreover, a good amount of existing research combines several theories. On 

the whole, the empirical results are conclusive in demonstrating a positive relationship between 

CSR initiatives and brand value. Conversely, the relationship between CSR and financial 

performance has not always proved so conclusive. This relationship appears possible depending 

on the variables included in the general model—and on the operationalization of the variables, 

which can alter results. 

As a compendium of the analysis it was possible to propose a reference model in the form of 

hypotheses which considers a direct relationship between CSR and corporate reputation and 

between CSR and financial value of the company. Furthermore, reputation also affects brand 

value and enhances financial value. This model is shown in Figure 1. 

Delving deeper into the context of family businesses we have found a much smaller body of 

literature, however. To date, far fewer authors who have studied the links between CSR and 

reputation in family firms than in other contexts. Moreover, while explicitly or implicitly 

recognizing some of the relationships in the general model (Figure 1), the theoretical framework 

varies. 
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Figure 1. Proposed research model: the CSR-reputation relationship 

 

 

 

 

 

Source: Own elaboration 

The management style and characteristics of many family businesses themselves make it 

advisable to take into account aspects such as their strong link with local communities of 

reference, the transmission of values—such as integrity and honesty—and a notable interest in 

preserving brand / family reputation. Hence, the generalist theories identified in the first part of 

this article—based, on the whole, on maximization of economic criteria principles—seem to 

lose their validity; and the need arises for other approaches with which to consider these 

peculiarities. This explains why Stewardship Theory and Socioemotional Wealth Theory 

emerge as recommended, predominant approaches in the specialized literature. These proposals 

consider collective, emotional objectives rather than individual, merely economic goals. 

Hence, in conclusion—and considering potential lines of future research—we consider that: 

- While the topic is relatively mature in the general context, in the context of family businesses 

there is room for a considerable number of new contributions that take into account both 

comparative studies of family versus non-family businesses, and research considering the 

heterogeneity of family businesses themselves. 
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-The analysis of the proposed relationships in our general model—individually or jointly—

would be of great theoretical and practical interest, fostering a better understanding of the extent 

to which CSR actions actually have an impact on the reputation, image and financial value of 

family businesses. Even international and cross-cultural studies would enrich the literature 

significantly (the fact is, we have not found any evidence of cross-cultural research on the 

topic). 

- An evaluation of the reactions of each of the different stakeholders regarding CSR actions by 

family firms would also be of great interest. The greater proximity that seems to exist between 

these companies and their interest groups could lead to results that are slightly different than 

those obtained in the generalist literature. 

- From a methodological point of view, it is possible to approach the study using both qualitative 

and quantitative tools. We should note here the need to adapt generalist theories and to consider 

others that seem to be a better fit to the peculiarities of the context. 

Finally, despite being a clear contribution to the literature, we are aware that this study is not 

without its limitations. Firstly, the results may have been marginally different if the search 

criteria—journals and keywords—had been altered. With a view to minimize this shortcoming 

and ensure the reliability and replicability of the study, we followed the steps recommended by 

Kitchenham et al. (2009) and Baumann et al. (2002) in preparing this article. Moreover, the 

journals chosen for the purpose of this study reflect the results of a survey carried out amongst 

specialized investigators of international repute. We also observed various trends that allowed 

us to identify topics of interest. Furthermore, due to the time period of the analysis, the search 

results may have been modified slightly, as articles could have potentially been under revision 

or in the pre-publication stage. Finally, content analysis is subject to a certain degree of 
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subjectivity, which we have tried to minimize by developing a complete database. In the future 

it would desirable to collaborate with other investigators who developed their own codification 

process in order to discuss conclusions and reach a consensus. In any event, the aforementioned 

limitations are to be expecting when carrying out systematic literature reviews. 
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Appendix 1. Investigations that analyze the CSR/ reputation-financial value relationship (related hypotheses) 

 

Authors (Year) Hypotheses Sample Methodology Results 

Beliveau et al. (1994) H3: The company market share is directly related to the CSR level of 

the company 

Fortune Annual 

Survey of Corporate 

Reputation 

Regression H3  is confirmed 

Clarke and Gibson-Sweet 

(1999) 

RQ: Assessment of the CSR report as a means of managing reputation 

and legitimacy 

100 top companies in 

the U.K. 

Content analysis of 

reports 

The importance of annual reports as a 

means of legitimacy and reputation 

management 

Doh et al. (2010) H1(a): Companies included in a social index will generate a positive 

effect 

Índices Calver & 

Domini 

Analysis of events H1(a) is rejected 

Holzer (2008) RQ: The consideration of organizations and stakeholders with regard 

to CSR 

Royal Dutrch/ Shell Case study CSR as a means of preventing conflicts that 

reinforces the reputation and contributes to 

the value of the company 

Hsu (2012) H2: CSR initiatives improve reputation Life insurance 

companies in Taiwan 

Structural equations H2 is accepted 

Godfrey et al. (2009) H1: Shareholder value is less affected following an negative event for 

those companies that practice CSR 

160 companies 

selected from the 

Socrates Database 

Econometric models H2 is accepted 

Janney and Gove (2011) H2:  The global CSR initiatives lessen the negative impact following 

the announcement of a scandal 

Wall Street Journal 

scorecard of firms 

Analysis of events H2 is accepted 

Lai et al. (2010) H3: The perception of CSR is directly related to the performance of 

the company 

H5: The corporate reputation is directly related to the performance of 

the company 

Firms in Taiwan Structural equations H3 and H5 are accepted 

Rettab et al. (2009) H1: CSR is not positively related to financial results (in emerging 

economies) 

Sample of firms in 

Dubai 

Structural equations H1 is rejected (that is to say that there is a 

relationship between CSR and financial 

results) 

Siltaoja (2006) RQ: Interactions between CSR and reputation Finnish company Case study with in-depth 

interviews 

Relationships between CSR and reputation 

affect the value of company 

Stanaland et al. (2011) H1: There is a relationship between the financial results of the 

company and the stakeholder’s evaluation of CSR 

H6: Corporate reputation lessens the perceived risk 

Sample of consumers Structural equations H1 and H6 are accepted 

Vanhamme and Grobben 

(2010)  

H1: The greater the tradition and integrity of CSR the greater the 

protection in the event of a crisis 

Convenience sample Experimentation H1 is accepted 

The works of McWilliams and Siegel (2001), Mueller et al. (2009), Orlitzky et al. (2011) are conceptual studies  
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Appendix 2. Studies that analyze the relationships between reputation-brand value/brand value-financial value (related hypotheses) 
 

Authors (year) Hypotheses Sample Methodology Results 

Brown and Dacin RQ: There is a relationship between CSR and product evaluation by 

consumers 

Consumers Experimentation CSR affects the company reputation 

and brand value 

Du et al. (2007) H4: Consumers of a particular brand are more likely to identify 

themselves with the brand, be loyal and support the brand when the 

company is associated with CSR versus those companies who do not 

carry out CSR 

Web survey among yogurt 

consumers 

Structural equations H4 is accepted 

Hsu (2012) H1: CSR initiatives increase consumer satisfaction 

H2: CSR initiatives improve corporate reputation 

H3: A better corporate reputation will improve the brand value 

Insurance companies in 

Taiwan 

Structural equations H1, H2 and H3 are accepted 

Jahdi and Acikdilli 

(2009) 

RQ: Analysis of the effect of communication for the purpose of CSR UK bank Case study Transparency in reporting increases the 

credibility and reinforces brand value 

Lai et al. (2010) H1: A relationship exists between CSR and brand value 

H2: A relationship exists between CSR and reputation 

H4: Corporate reputation is positively related to brand value 

H5: Corporate reputation is positively related to performance 

H6: Brand value is directly related to company performance 

Firms in Taiwan  Structural equations H1, H2, H4, H5 and H6 are accepted 

Sen and Battacharya 

(2001) 

H3: CSR initiatives affect the consumer evaluations of the company MBA students in the USA Experimentation H3 is accepted 

Stanaland et al. (2011) H1: There is a relationship between the financial results of the 

company and the consumer evaluation of CSR 

H7: Corporate reputation increases consumer trust 

H8/ 9: Consumer trust decreases the risk perceived/increases loyalty 

Sample of consumers Structural equations H1, H7, H8 and H9 are accepted 

Torres et al. (2012) H1: CSR positively affects the brand value SGP/ SiRi + Interbrand 

Database 

Econometric models H1 is accepted 

Wagner et al. (2009) H1: The perception of hypocrisy in CSR affects the attitudes of 

clients toward the company 

Marketing students 

 

Experimentation H1 is accepted 

Walker et al. (2010) H3: Knowledge of CSR positively affects reputation when there are 

altruistic contributions but negatively when they are opportunistic 

H4: The reputation positively affects word-of-mouth when there are 

altruistic contributions but negatively when they are opportunistic 

Attendees of the Olympic 

Games in Pekin 

Structural equations H3, is rejected and H4 is accepted 

The work of Van de Ven and Jurissen (2005) is a conceptual study 

Source: Own elaboration 
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