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1. Theoretical review

The Corporate Social Performance (CSP) phenomenon 
has increased in the last two decades, this increase can 
be observed through three specific indicators. The first 
one comes from the institutions, with the increase in CSP 
programs and models developed by institutions such as 
the United Nations through the Global Compact, The 
International Organization for Standardization through  
ISO 26000 or the Ethos Institute with its proposed mod-
el. The second indicator comes from the companies that 
increased their participation and affiliation in the insti-
tutional programs. The third indicator is the increase in 
publications related to study of the CSR’s phenomenon.

Based on the preceding, the growth and importance of 
the CSR phenomenon in the last 20 years is evident; how-
ever, in parallel, complex questions have been developed 
that need to be answered and that is within the present 
and future research agenda. One of the main question is 
related to the effects that CSR generates on the company’s 
performance, and it has been identified that the interest 
has focused on the exclusive effect of CSP on the Cor-
porate Financial Performance (CFP). Thus, Carroll and 
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Introduction 

The debate on corporate social performance and the link 
with corporate financial performance remains current. 
One of the important reasons is related to the method-
ologies used to test the hypotheses. This is not a problem 
exclusive with the Corporate Social Responsibility field, 
however, through a systematic review of the literature in 
corporate social responsibility because of a bibliometric 
analysis, improvements in methodological terms are iden-
tified that allow the debate to be resolved. The following 
sections show the 7 methodological recommendations 
that are recommended. Resolving the debate is important, 
it allows business decision makers to reduce uncertainty 
about the need to incorporate a responsible and strategic 
approach. It is an important step because currently, the 
percentage of companies that incorporate a strategic so-
cial responsibility is very low and the need is very high. 
The social, environmental, and economic problems can be 
solved to a large extent from business actions and show a 
win-win (creating shared value) as mentioned in Porter 
and Kramer (2011).
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Brown (2018) confirm that the CSP-CFP link is consid-
ered a current topic on the research agenda. In order to 
explain the link more precisely, it is essential to mention 
two main aspects, which are the basis for continuing with 
the search for answers.

The first point focuses on explaining why CSR arises? 
The answer is not simple, but it can be synthesized with 
the evolution of CSR in the last 75 years. According to 
Soriano and Fong (2022), it can be simplified in the fol-
lowing sentence: Corporate Social Performance exists to 
reduce the negative externalities of companies that cannot 
be regulated by laws due to legal loopholes.

Once the first point has been clarified, the second fo-
cuses on the meaning of CSR; there is no consensus be-
tween academic society and institutions about a unique 
definition, but there are elements that can be highlighted 
from the definitions with greater acceptance, in Figure 1, 
there are elements with the most significant relevance, al-
lowing us to propose a unifying definition.

According to Figure 1, understanding the meaning 
of CSR begins by explaining that CSR practices are ap-
plied exclusively by companies voluntarily and must have 
a sustainable approach, considering the social, economic, 
and environmental dimension. Finally, the third element 
focuses on relating CSR practices with Stakeholders.

This document is an integrative literature review with 
a particular broad form of studying the field of existing 
literature because it can encompass a broad array of schol-
arly literature, empirical, non-empirical, conceptual, theo-
retical, to address a particular CSR phenomenon (Ken-
nedy, 2007 cited in Callahan (2014).

The methodology used is the one proposed by Breslin 
and Gatrell (2020) and follow the steps to develop Setting 
Out “New” narratives and conceptualizations. In the par-
ticular case of this document, the discussion and proposal 
of 7 elements were developed that allow proposing a new 
methodological path for the development of empirical 
investigations that seek to explain the link between the 
CSP-CFP. 

Framework of CSR

Once the origin and purpose of CSR have been clarified, 
the next challenge is to develop a unifying theory, where 
micro-theories or contributions of CSR are incorporated 
with general theories of the company, which allow unify-
ing a theoretical framework with greater congruence, in 

order to maintain a robust theoretical framework which, 
permit explain the CSP-CFP link. Therefore, a good start 
is to ask, what theory helps to explain better the relation-
ship between CSP-DFE? There is no unifying theory in 
the framework of CSR; there is a catalogue of theories that 
have allowed us to understand the meaning of CSR better; 
therefore, the theories with the most significant relevance 
are mentioned below.

Many theories are related to CSR, from psychology, 
contributions are observed that serve as the basis for the 
logic of the application of the CRS, such as those proposed 
by Maslow (1943) through the theory of motivation, which 
prioritizes the needs of individuals, through the hierarchy.

In the same way, according to Bruce and Nyland 
(2011), there is the influence of E. Mayo with the theory 
of human relations, which defines that group norms more 
influence the level of production than salary incentives. 
The attitude of the employee towards his work and the 
nature of the group in which he participates are decisive 
factors of productivity; that is, salary is not the only incen-
tive for the increase in the worker’s production.

Both theories allow generating a clear logic to the pro-
posal of Freeman and Reed (1983) through the theory of 
interest groups, which groups the social factors that inter-
vene with greater relevance in the company’s performance, 
called stakeholders (External and Internal).

Subsequently, a contribution that clarified the concept 
of CSR is the pyramid of the CSR, proposed by Carroll 
(1991), managing to define the types of responsibilities 
that a company has in order to make a clear distinction 
between the responsibilities of the company, such as eco-
nomic, legal, ethical and philanthropic obligations.

The meaning of CSR practices is reinforced by Elking-
ton’s (2004) proposal on the sustainable approach through 
the Triple Bottom Line, defining a company’s sustainabili-
ty based on three fundamental elements: Economic, Social 
and Environmental. Recently Porter and Kramer (2011) 
generated adjustments in the theoretical explanation to 
adjust it to the current environment, defining the impor-
tance of always considering a benefit for the company and 
society, which allows it to be the reference and parameter 
of what is understood as a shared value.

2. Strategic management 

Each of the theories allows the recovery of essential el-
ements for the development and meaning of the CSR 

Figure 1. Corporate Social Responsibility Concept (source: prepared by the authors) 
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phenomenon. However, these theories must be associated 
with a general theory to improve the logic and adjust-
ment in explaining the CSP-CFP link. It is known that 
CSR emerges as a regulatory mechanism to reduce nega-
tive externalities, which cannot be regulated by law due to 
legal loopholes, but why does a company decide to imple-
ment CSR practices? The answer is by strategy, seeking to 
obtain additional benefits; an example may be to reduce 
future risks in the brand’s image; it is a decision made by 
the company; therefore, it is considered a strategy. Conse-
quently, in searching for a general theory, a good starting 
point is to analyze the theories available within strategic 
management.

Figure 2 shows the two leading theories related to 
strategic management. On the left side, there is the struc-
tural theory, in which the analysis approach is measured 
by issues external to the company, with the assumption 
that the companies are homogeneous. The market struc-
ture in which they are located dictates its performance; 
therefore, the analysis variables focus on entry and exit 
barriers, prices, economies of scale, and costs, among 
others. 

On the right side is the Resource Based View (RBV) 
proposed mainly by Wernerfelt (1984), Barney (1986, 
1991), Teece, Pisano, and Shuen (1997), Teece (2007); the 
central assumption is that companies are heterogeneous 
due to the resources and capacities that each one of them 
possesses; therefore, the analysis focuses on internal is-
sues of the company, the above allows analyzing variables 
such as productivity, innovation, leadership, among oth-
ers. These variables can come to be considered mediators 
between the CSP-CFP links. The theoretical framework 
of CSR and the theory of RBV conform to the logic of 
analysis.

Figure 2. Strategic Management Theory  
(source: prepared by the authors) 

Debate on the CSP-CFP link

Once a theoretical framework of CSR and a general theo-
ry of the company have been established for the study of 
CSR, a good question is why is there a debate regarding 
the link between CSP-CFP? The answer is related to the 
difference in the results obtained in empirical studies that 

analyze the CSP-CFP link. The previous can be validated 
through the studies carried out by Orlitzky et al. (2003), 
Margolis et al. (2007), Silva et al. (2018), Busch and Friede 
(2018), a compilation of more than 500 empirical studies 
that analyze the CSP-PPC link and fail to establish conclu-
sive explanations. In the 500 empirical studies, the results 
are diverse, some authors find positive relationships, oth-
ers find negative relationships, and others find null rela-
tionships. The problem focuses on the lack of clarity in the 
explanation of the chains of causality, increasing doubts 
about the CSP-CFP link.

In Figure 3, the theoretical link between CSP-DFE 
is exposed. In previous investigations, the results of the 
macro variables are usually analyzed; the internal relation-
ships are ignored, becoming a black box in the correlation 
process.

Figure 3. Black box of the CSP-CFP link  
(source: prepared by the authors)

3. Methodology

Bouyssou and Marchant (2011) defined bibliometrics 
as the analysis of the publications of scientific articles, 
with the aim of identifying trends in the development of 
knowledge and the transformation of a discipline. Biblio-
metric analysis includes a set of mathematical and statisti-
cal methods used to analyze and measure the quantity and 
quality of books, articles, and other forms of publication, 
to identify the main changes and characteristics of a spe-
cific topic. In addition, it allows you to explore, organ-
ize, and analyze large amounts of historical data to find 
patterns that are not obvious but are useful in advancing 
scientific research and development. The foregoing is in 
line with the objectives of this document, since it seeks to 
analyze the evolution of the CSR study, for which the use 
of the methodology is considered pertinent.

Point out that there are three main types of biblio-
metric indicators of quantity which measure productivity 
based on the number of publications, of quality which al-
low measuring the impact of a publication in relation to 
the number of citations and structural which measure the 
connections between posts.

Ramos and Navarro (2008), through the compilation 
and comparison of the proposals of various authors who 
have promoted the use of bibliometric analysis, confirm 
the importance of the indicators. The work that is present-
ed is part of this trend: The procedures carried out and 
the software used in their realization are similar to those 
used in various bibliometric analyzes related to research 
in the economic-administrative such as those presented by 
Ramos and Navarro (2008), Ferreira and Moran (2011), 
Herrera et  al. (2015), Valenzuela et  al. (2015), Acevedo 
et al. (2017) and Herrán-Paez (2019).



Business: Theory and Practice, 2023, 24(2): 416–424 419

The review of the literature shows that there is con-
sensus on the use of indicators of quality, quantity, and 
structure in the bibliometric analysis. However, it is also 
observed that there are great differences in the quantity 
and the specific way in which the evidence analyzed is ob-
tained, due to the objectives, particular needs, resources, 
and tools available in each investigation. This situation 
leads to significant variations in the results and makes it 
necessary to specify the criteria used to obtain the evi-
dence.

In this work, the Scopus and Web of Science platforms 
were used as a source of evidence for the analysis pre-
sented, as the latter is the largest database of citations and 
summaries of peer-reviewed bibliography, in its different 
formats: scientific journals, books and minutes of. Addi-
tionally, the VOS viewer Software was improved for the 
construction and visualization of bibliometric networks.

The criterion for choosing the evidence that has been 
used in this analysis is the inclusion of the term Corpo-
rate Social Responsibility, its abbreviation CSR, as well as 
alternate words related to the concept, which according to 
what is mentioned in Carroll and Brown (2018) becomes 
a recount of the different ways of mentioning CSR, such 
as Business Ethics, Stakeholder Management, Corporate 
Governance, Creation of Shared Value, with the link of the 
Corporate Financial Performance. It is common to find 
the term CSR in the abstract or in the keywords, however, 
it is understood that its absence in the title implies that it 
is a secondary topic in the investigation. Consequently, 
documents that do not include CSR in the title are ex-
cluded. 

A1.1 Indicators
The suggestions suggested by Ramos and Navarro (2008).

a) Quantity, which measures productivity in terms of 
the number of publications. All publications that, 
according to the above criteria, are considered are 
counted.

b) Quality, which allow the impact of a publication 
to be measured in relation to the number of cita-
tions. As an impact indicator, the number of times 
the publication has been cited is considered, the 
foregoing to identify the topics of interest, which 
are combined with the topic of CSR, the trends and 
the authors with the greatest interest. impact.

c) Structural, which measure the connections between 
publications. As an indicator of relationship, a net-
work of authors will be made, through the number 
of citations, excluding authors with less than 1,500 
citations and including all authors with more than 
1,500 citations. 

4. Results

4.1. Microfoundations approach

The result of the systematic analysis of the literature 
on corporate social performance and the link with the 

corporate social performance, focuses on the following 
sections.

The development of scientific research related to 
CSR has had complications, and an alternative to solve 
the problem of past research and explain the black box 
is to use the proposal of Felin et al. (2015). The above is 
a response to Aguinis and Glavas (2012), which suggests 
the necessity of using micro-variables, an approach from 
the theory of RBV. Figure 4 shows the analysis approach, 
where individual analysis is recommended, avoiding ar-
row 4, so it is conditioned to go from arrow 1 to 2 and 3. 
In the case of CSR, the unit micro measurement is the in-
dividual practice of CSR. Therefore, in general, the whole 
company is not evaluated (arrow 4); a smaller unit (1, 2, 
and 3) is evaluated, such as the CSR practice individually, 
which allows increasing the level of explanation and seg-
menting better the chains of causality.

Figure 4. Microfoundations approach  
(source: Felin et al., 2015) 

Once the theories that can be used logically in the 
search for the explanation of the CSP-CFP link have been 
defined, a match must be made between the theoretical 
framework of CSR and strategic management. In Figure 5, 
the adjustment of the theories is proposed as follows; At 
the top of the figure is the theory of RBV, from strategic 
management, the RBV allows for analysis with a micro-
foundations approach, which in turn is considered an 
adequate tool for the analysis of the mediating variables. 

The mediating variables are widely accepted in the 
CSP-CFP link through a broad theoretical framework de-
rived from the study of the CSR phenomenon. In conclu-
sion, the micro-foundations approach is compatible for 
analyzing the mediating variables between the CSP-CFP 
link. It is tangent with the CSR theoretical framework 
developed in parallel, but they are complementary ap-
proaches that work in searching for answers.

In the same way, the micro-foundations approach al-
lows reducing the level of analysis to the smallest unit of 
the CSR phenomenon, the smallest unit being the pro-
gram and/or practice of corporate social responsibility.

This helps to generate classifications between types of 
practices and maturity levels of the practices. For example, 
usually corporate social responsibility practices are not the 
same and do not permeate throughout the company, they 
are specific and are defined to resolve or improve certain 
situations in specific areas of the company. The practices 
can be well structured or poorly structured which can be 
measured. Practices that are better structured are expected 
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to generate greater benefits. On the contrary, unstructured 
practices generate fewer benefits and even harm the com-
pany.

Figure 5. Framework of the CSR theory  
(source: prepared by the authors)

4.2. Maturity level of CSR

According to the previous analyses, where the CSP-CFP 
link is raised, the creation of the CSR variable is observed 
through Carroll’s theory (1991). However, the explanation 
is incomplete to measure correlations because the respon-
sibilities and activities of the company are at different mo-
ments of maturity. An example may be a CSR practice, 
where through a statement, a company establishes its 
posture on non-discrimination (level 1 of maturity), it is 
not the same level with a more comprehensive program 
(level 4 of maturity), where the company intervenes more 

actively and even becomes an evaluated program about 
the non-discrimination posture.

For that reason, the level of maturity allows to elimi-
nate the bias from external variables and allows to directly 
analyze the effect of CSR practices on the mediating vari-
ables. For example, maturity level 1 practice is expected 
to generate less impact on labor productivity than prac-
tice at maturity level 4 so that the bias from external vari-
ables is eliminated.  Table 1 represents the maturity level 
of CSR proposed by Głuszek (2018) that can be applied at 
the micro-level (CSR practice) to make use of the micro-
foundations approach.

4.3. Corporate financial performance

In previous research, how the CFP has been analyzed is 
through financial indicators, Silva et  al. (2018), such as 
Alpha, Beta, mutual funds, ROA (return on assets), ROE 
(return on equity), ROI (return on investment), dividends 
paid, accumulated return and Tobin’s Q”. The above may 
sound logical, the problem is that the CFP is correlated 
with “n” number of variables external to the CSR.

Therefore, explaining the unique effects of CSR prac-
tices on CFP is a challenge that can be solved by directly 
explaining stakeholders and their perceptions of the par-
ticular CSR practice. In other words, does “x” CSR prac-
tice improve or influence a mediating variable, and this, in 
turn, influences financial performance? It is a better analy-
sis scenario because the effect from the CSR is directly 
associated, which reduces the bias in the results.

Table 1. Maturity level of CSR (source: prepared by the authors)

Dimension Key features
Level 1 Level 2 Level 3 Level 4 Level 5

Elementary Committed Innovative Integrated Transformer

Cultural Stakeholders Agency-
Amoral

Limited 
morale-selfish 
CSR

Limited Moral- 
Instrumentalist

Developed Moral-
Moralist

Developed Morality-
Altruistic

Strategic Type of CSR 
practice

Ignorance Philanthropy Strategic 
philanthropy

Reengineering the 
value chain

Ecosystem 
transformation

Table 2. Mediating variables between CSP-CFP link (source: prepared by the authors)

Mediating variable Author Progress

Reputation Yoo & Lee (2018), Cowan & Guzman (2020), Hetze & Winistörfer (2016) Empi rically
Produc tivity Børing (2019), Al-Shuaibi (2016), Sánchez & Benito-Hernández (2015) Empi rically
Innovation Broadstock et al. (2019), Martinez-Conesa et al. (2017), Ruggiero & Cupertino (2018) Empi rically
Commu nication Bögel (2019), Kim & Kim (2019), Toppinen et al. (2015) Empi rically
Risk Mitigation Vishwanathan et al. (2020), Kim et al. (2014), Sun & Cui (2014) Empi rically
Stakeholder capacity Simionescu & Dumitrescu (2018) Theore tical
Marketing Capability Yim et al. (2019) Theore tical
Regulations Miller et al. (2020) Empiri cally
Intellectual capital Khurshid et al. (2016) Theore tical
Organi zational identi-
fication Abdullah et al. (2017) Theore tical

Customer satisfaction Saeidi et al. (2015) Theore tical
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4.4. Mediating variables

Once an attempt is made to explain the black box between 
the CSP-CFP link using a microanalysis, the level of analy-
sis becomes complicated, since the CFP can be linked to 
“n” number of variables that tends to infinity, for what is 
recommended a series of considerations and limitations 
to improve the explanation. The first recommendation is 
mediating variables, which allow the chains of causality to 
be better explained. Within the theoretical framework of 
CSR, mediating variables have been proposed, which are 
described in Table 2.

By the above, the use of mediating variables allows a 
better explanation of the black box, numerous proposed 
mediating variables are observed, so it is recommended 
to return to those that have already been empirically vali-
dated and add more variables until a robust model is gen-
erated, elaborated using structural equations, which brings 
us to the next point.

4.5. Structural equation models

Structural equations Models are a methodology that al-
lows the incorporation of latent variables within the same 
analysis, which helps create models where the mediating 
variables of the CSP-CFP link are involved in the same 
scenario. Previously, linear regressions were carried out. 
However, in the last years, SEM with mediating variables 
has been incorporated.

An additional alternative to structural equation mod-
els can be the analysis using neural networks; however, the 
replicability of the research is complicated due to the very 
nature of the neural networks that become black boxes in 
the analysis process, making it difficult to obtain greater 
certainty. Therefore, the SEM is a suggested methodology 
but not conditioned. It is not intended to exclude meth-
odologies within an investigation but suggests those that 
best fit the investigation itself.

4.6. Data

Obtaining data is usually complicated; however, in pre-
vious research, data from secondary sources were usu-
ally used since they are easier to access and require a less 
number of resources, such as CSR disclosures in annual 
reports, letters to shareholders, social audits, charitable 
contributions, the value of shares and indices such as the 
MSCI KLD 400 or the Fortune Survey, are examples of the 
origin of secondary sources, where the investigations are 
adapted to the available data.

The problem is that these sources of information are 
not intended to provide specific information explaining 
the link between the CSP-CFP. Therefore, the investiga-
tions end up adjusting to the available data. Based on the 
above, the idea is to adjust the data to the research to ob-
tain specific and punctual results required by the research, 
so the use of primary sources is recommended to improve 
the results of the investigations.

4.7. Temporality

Temporality is an element that complicates the analysis 
due to the different times and multiple effects that are gen-
erated in multiple mediating variables between the CSP-
CFR link. Figure 6 shows the black space representing the 
interaction of the “n” number of variables that tend to 
infinity and “x” such as the previously identified mediat-
ing variables. Those, according to the theory, are the vari-
ables with the highest correlation. Likewise, the mediating 
variables are related; they even have 2-way relationships 
(round trip) at different times.

Following the above, to control the problem of tempo-
rality, the delimitation of the analyzes is suggested through 
the short, medium, and long term. The above allows main-
taining greater clarity in the explanation of the phenom-
enon. Therefore, explaining immediate effects can be a 
good start and the basis for tracking later effects.

In the social sciences there is a universe of variables 
that interact in various ways. What is required is to deter-
mine the temporality of the effects between variables, for 
example, a company generates corporate social responsi-
bility practices, how long can it take to identify the results? 
In one year, two years, three years? In the universe of vari-
ables, the relationships tend to infinity, and it is important 
to find the instruments that allow the effects of external 
variables to be unlinked from the analysis variables. The 
foregoing can generate a bad measurement, for example, 
the link between corporate social responsibility and cor-
porate financial performance is analyzed, but is social re-
sponsibility, the variable that generates fields in financial 
performance? Therefore, it is suggested the delimitation of 
the temporalities and the levels of measurement between 
variables, to better associate the relationships.

Figure 6. Universe of variables  
(source: prepared by the authors)

Table 3 presents a summary of the elements discussed 
in this document. They are compared with those estab-
lished in the research of the last 20 years, allowing to dif-
ferentiate with greater clarity the adjustments proposed to 
improve the explanation of the CSP-CFP.
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4.8. Research example

The central information is the smallest unit of analysis, in 
this case the corporate social practice. The Figure 7 shows 
the theoretical measurement, the practice can be classified 
according to the state of maturity (Głuszek, 2018) and its 
type of responsibility (Carroll, 1991). The level of maturity 
allows linking the effect of corporate social responsibil-
ity with the mediating variables. When corporate social 
responsibility practices are mature and better structured 
with a strategic approach, they generate a greater effect on 
the mediating variable.

Figure 7. Theoretical measurement  
(source: prepared by the authors)

The Figure 8 show an example. A company decides 
to incorporate a corporate social responsibility program 
which consists of a practice related to improving the flex-
ibility of employees’ schedules. This helps employees to 
improve their daily routines and tasks, allowing them to 
take time to carry out activities that are difficult to carry 
out with non-flexible hours. The social responsibility pro-
gram, by itself, will not modify the mediating variables, 
everything will depend on the level of maturity of the 
practice. If the practice and/or program is not supervised 
and there is no system to manage schedules efficiently, far 
from helping, it creates problems. 

This may indicate that the practice is at a maturity 
level 1, on the contrary, an efficient practice that allows 
employees to maintain flexible schedules and that is even 
designed to withstand unforeseen events, is related to a 
higher level of maturity, maybe 3. Finally, a practice that 
has been in operation for more than five or ten years, even 
if it is evaluated annually with excellent results, can be 
considered with a maturity level of level 5. The level de-
termines the effect that the variables will obtain mediators. 
A corporate social responsibility practice with a maturity 
level of 5 increases the level of productivity of the ben-
eficiary employees to a greater extent. On the contrary, 
a practice with a low level of maturity does not increase 
productivity in the same proportion.

Figure 8. Measurement example  
(source: prepared by the authors)

Conclusions

In this document, adjustment proposals were established 
for future research related to the analysis of the CSP-CFP 
link in order to explain more clearly what is happening 
and end the debate. However, it is essential to consider 
that they are not the only adjustments that can be made, 
since, on the side of qualitative analyzes, future works can 
be enriched, as well as longitudinal studies that, despite 
being complex, can explain the times in the effects, short, 
medium, and long term. In the same way, statistical tools 
are constantly evolving, and hybrid tools can be proposed 
that allow a better result in investigations.

Within the field of the CSR research, many advanc-
es have been identified; however, when the debates are 
stay for more than 20 years, it is essential to reconsider 
a change in the approach of future research to advance 
in the field of the CSR. Consequently, the adjustments 
proposed in this document are not unique; however, the 
exhaustive review of the literature and the historical back-
ground in the research field indicate the necessity to use a 
new path proposed in this document.

Methodological gaps are identified regarding the way 
in which effects external to CSR are excluded, to measure 
only the effects of CSR. The temporality of analysis is con-
sidered a complex factor that needs to be clearly limited 
and the microfoundations approach is essential to increase 
the explanation in the details. In the present investigation, 
the smallest unit of analysis is proposed within the phe-
nomenon of corporate social responsibility, (the individ-
ual practice of corporate social responsibility) and how 
its measurement and analysis can be carried out through 
the mediating variables in an equation model. structural, 
allowing to simulate reality with greater precision. 

Table 3 has the summary of the seven methodological 
adjustments, which suggests the call for review to make a 
methodological discussion. The research seeks to awaken 

Table 3. Toward the end of the CSP-CFP debate (source: prepared by the authors)

Methodological 
differences

PREVIOUS RESEARCH PAPERS NEW VISION

Macro variables Micro variables
CSR built according to the Carroll 
pyramid (1991)

Głuszek (2018) maturity level are included for the construction of 
CSR

Corporate Financial Performance (Final 
KPIs)

Corporate Financial Performance (exclusive perception about the 
CFP)

Direct analysis between CSR and CFP Analysis between CSR and CFP by means of mediating variables
Using Linear Regressions Use of structural equations
Using secondary sources Use of primary sources
Temporality not delimited Delimited temporality
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the debate on the possible methodological improvements 
in the review of the subject, likewise it is invited to in-
corporate the suggestions in the new investigations. The 
document is limited within the limitations that a theo-
retical study contains, awaiting new empirical results that 
incorporate the suggestions established in this document.

References 

Abdullah, M., Ashraf, S., & Sarfraz, M. (2017). The organization-
al identification perspective of CSR on creative performance: 
The moderating role of creative self-efficacy. Sustainability, 
9(11), 2125. https://doi.org/10.3390/su9112125

Acevedo, M., Jiménez, L., & Rojas, M. (2017). Análisis biblio-
métrico sobre indicadores de innovación. Revista ESPACIOS, 
38(08), 1–13.

Aguinis, H., & Glavas, A. (2012). What we know and don’t know 
about corporate social responsibility: A review and research 
agenda. Journal of Management, 38(4), 932–968. 
https://doi.org/10.1177/0149206311436079

Al-Shuaibi, K. (2016). A structural equation model of CSR and 
performance: Mediation by innovation and productivity. 
Journal of Management and Sustainability, 6(2). 
https://doi.org/10.5539/jms.v6n2p139

Barney, J. (1986). Strategic factor markets: Expectations, luck, 
and business strategy. Management Science, 32(10), 1231–
1241. https://doi.org/10.1287/mnsc.32.10.1231

Barney, J. (1991). Firm resources and sustained competitive ad-
vantage. Journal of Management, 17(1), 99–120. 
https://doi.org/10.1177/014920639101700108

Bögel, P. (2019). Company reputation and its influence on con-
sumer trust in response to ongoing CSR communication. 
Journal of Marketing Communications, 25(2), 115–136. 
https://doi.org/10.1080/13527266.2016.1166146

Børing, P. (2019). The relationship between firm productivity, 
firm size and CSR objectives for innovations. Eurasian Busi-
ness Review, 9(3), 269–297. 
https://doi.org/10.1007/s40821-019-00123-y

Bouyssou, D., & Marchant, T. (2011). Bibliometric rankings of 
journals based on impact factors: An axiomatic approach. 
Journal of Infometrics, 5(1), 75–86. 
https://doi.org/10.1016/j.joi.2010.09.001

Breslin, D., & Gatrell, C. (2020). Theorizing through literature 
reviews: The miner-prospector continuum. Organizational 
Research Methods, 10(9), 42–81.

Broadstock, D., Matousek, R., Meyer, M., & Tzeremes, N. (2019). 
Does corporate social responsibility impact firms’ innovation 
capacity? The indirect link between environmental & social 
governance implementation and innovation performance. 
Journal of Business Research, 2(2), 23–32.
https://doi.org/10.1016/j.jbusres.2019.07.014

Bruce, K., & Nyland, C. (2011). Elton Mayo and the deification 
of human relations. Organization Studies, 32(3), 383–405. 
https://doi.org/10.1177/0170840610397478

Busch, T., & Friede, G. (2018). The robustness of the corporate 
social and financial performance relation: A second‐order 
meta‐analysis. Corporate Social Responsibility and Environ-
mental Management, 25(4), 583–608. 
https://doi.org/10.1002/csr.1480

Callahan, J. L. (2014). Writing literature reviews: A reprise and 
update. Human Resource Development Review, 13(3), 271–
275. https://doi.org/10.1177/1534484314536705

Carroll, A. (1991). The pyramid of corporate social responsibil-
ity: Toward the moral management of organizational stake-
holders. Business Horizons, 34(4), 39–48. 
https://doi.org/10.1016/0007-6813(91)90005-G

Carroll, A., & Brown, J. (2018). Corporate social responsibility: 
A review of current concepts, research, and issues. In Cor-
porate social responsibility (Business and society 360, Vol. 2, 
pp. 39–69). Emerald Publishing Limited.
https://doi.org/10.1108/S2514-175920180000002002

Cowan, K., & Guzman, F. (2020). How CSR reputation, sustain-
ability signals, and country-of-origin sustainability reputation 
contribute to corporate brand performance: An exploratory 
study. Journal of Business Research, 117, 683–693. 
https://doi.org/10.1016/j.jbusres.2018.11.017

Elkington, J. (2004). Enter the triple bottom line. In A. Henr-
iques & J. Richardson (Eds.), The triple bottom line: Does it 
all add up (pp. 1–16). Routledge. 
https://doi.org/10.4324/9781849773348

Felin, T., Foss, N., & Ployhart, R. (2015). The microfoundations 
movement in strategy and organization theory. Academy of 
Management Annals, 9(1), 575–632. 
https://doi.org/10.5465/19416520.2015.1007651

Ferreira, C., & Morán, M. (2011). La responsabilidad social cor-
porativa (RSC) en las bases de datos Scopus y Wos (estudio 
bibliométrico). Revista EDICIC, 1(4), 141–160.

Freeman, R., & Reed, D. (1983). Stockholders and stakeholders: 
A new perspective on corporate governance. California Man-
agement Review, 25(3), 88–106. 
https://doi.org/10.2307/41165018

Głuszek, E. (2018). Dimensions and stages of the CSR maturity. 
In Prace Naukowe Uniwersytetu Ekonomicznego we Wrocławiu 
(No. 520, pp. 64–80). DBC. 
https://doi.org/10.15611/pn.2018.520.06

Herrán-Páez, E. (2019). Análisis bibliométrico de la producción 
científica colombiana (2003–2015). Ediciones Profesionales de 
la Información SL. https://doi.org/10.3145/colombia_scimago

Herrera, J., Larrán, J., Lechuga, M., & Martínez, D. (2015). Evolu-
ción de la literatura sobre la responsabilidad social en pymes 
como disciplina científica. Revista Europea de Dirección y 
Economía de la Empresa, 24(2), 117–128. 
https://doi.org/10.1016/j.redee.2014.06.001

Hetze, K., & Winistörfer, H. (2016). CSR communication on 
corporate websites compared across continents. International 
Journal of Bank Marketing, 34(4), 501–528. 
https://doi.org/10.1108/IJBM-02-2015-0022

Khurshid, M., Shaheer, H., Nazir, N., Waqas, M., & Kashif, M. 
(2016). Impact of corporate social responsibility on financial 
performance: The role of intellectual capital. City University 
Research Journal, 3(4), 247–263.

Kim, M., & Kim, Y. (2019). CSR and shareholder value in the res-
taurant industry: The roles of CSR communication through 
annual reports. Cornell Hospitality Quarterly, 60(1), 69–76. 
https://doi.org/10.1177/1938965518777969

Kim, Y., Li, H., & Li, S. (2014). Corporate social responsibility 
and stock price crash risk. Journal of Banking & Finance, 43, 
1–13. https://doi.org/10.1016/j.jbankfin.2014.02.013

Margolis, J., Elfenbein, H., & Walsh, J. (2007). Does it pay to 
be good? A meta-analysis and redirection of research on the 
relationship between corporate social and financial perfor-
mance. Ann Arbor, 10(12), 1–68.

Martinez-Conesa, I., Soto-Acosta, P., & Carayannis, E. (2017). 
On the path towards open innovation: Assessing the role 
of knowledge management capability and environmental 

https://doi.org/10.3390/su9112125
https://doi.org/10.1177/0149206311436079
https://doi.org/10.5539/jms.v6n2p139
https://doi.org/10.1287/mnsc.32.10.1231
https://doi.org/10.1177/014920639101700108
https://doi.org/10.1080/13527266.2016.1166146
https://doi.org/10.1007/s40821-019-00123-y
https://doi.org/10.1016/j.joi.2010.09.001
https://doi.org/10.1177/0170840610397478
https://doi.org/10.1002/csr.1480
https://doi.org/10.1177/1534484314536705
https://doi.org/10.1016/0007-6813(91)90005-G
https://doi.org/10.1108/S2514-175920180000002002
https://doi.org/10.1016/j.jbusres.2018.11.017
https://doi.org/10.4324/9781849773348
https://doi.org/10.5465/19416520.2015.1007651
https://doi.org/10.2307/41165018
https://doi.org/10.15611/pn.2018.520.06
https://doi.org/10.3145/colombia_scimago
https://doi.org/10.1016/j.redee.2014.06.001
https://doi.org/10.1108/IJBM-02-2015-0022
https://doi.org/10.1177/1938965518777969
https://doi.org/10.1016/j.jbankfin.2014.02.013


424 L. Soriano, C. Fong. Toward the end of the Corporate Social Performance – Corporate Financial Performance debate

dynamism in SMEs. Journal of Knowledge Management, 
21(3), 553–570. https://doi.org/10.1108/JKM-09-2016-0403

Maslow, A. (1943). A theory of human motivation. Psychologi-
cal Review, 50(4), 370–396. https://doi.org/10.1037/h0054346

Miller, S., Eden, L., & Li, D. (2020). CSR reputation and firm 
performance: A dynamic approach. Journal of Business Ethics, 
163(3), 619–636. https://doi.org/10.1007/s10551-018-4057-1

Orlitzky, M., Schmidt, F., & Rynes, S. (2003). Corporate social 
and financial performance: A meta-analysis. Organization 
Studies, 24(3), 403–441. 
https://doi.org/10.1177/0170840603024003910

Porter, M., & Kramer, M. (2011). Creating shared value. Harvard 
Business Review, 34(17), 124–143.

Ramos, A., & Navarro, J. (2008). Base intelectual de la investi-
gación en creación de empresas: un estudio bibliométrico. Re-
vista Europea de Dirección y Economía de la Empresa, 17(1), 
13–38.

Ruggiero, P., & Cupertino, S. (2018). CSR strategic approach, 
financial resources and corporate social performance: The 
mediating effect of innovation. Sustainability, 10(10), 3611. 
https://doi.org/10.3390/su10103611

Saeidi, S., Sofian, S., Saeidi, P., Saeidi, S., & Saaeidi, S. (2015). 
How does corporate social responsibility contribute to firm 
financial performance? The mediating role of competitive 
advantage, reputation, and customer satisfaction. Journal of 
Business Research, 68(2), 341–350. 
https://doi.org/10.1016/j.jbusres.2014.06.024

Sánchez, P., & Benito-Hernández, S. (2015) CSR policies: Effects 
on labour productivity in Spanish micro and small manufac-
turing companies. Journal of Business Ethics, 128(4), 705–724. 
https://doi.org/10.1007/s10551-013-1982-x

Silva, R., Boaventura, J., & Bandeira-de-Mello, R. (2018). Meta-
analysis of the relation between corporate social performance 
and corporate financial performance. Gestão & Produção, 
25(4), 764–776. https://doi.org/10.1590/0104-530x025-18

Simionescu, L., & Dumitrescu, D. (2018). Empirical study to-
wards corporate social responsibility practices and company 
financial performance. Evidence for companies listed on the 
Bucharest stock exchange. Sustainability, 10(9), 3141. 
https://doi.org/10.3390/su10093141

Soriano, L., & Fong, C. (2022). 75 años de responsabilidad so-
cial empresarial: análisis bibliométrico, Revista Empresa y 
Humanismo, 25(2), 147–176. 
https://doi.org/10.15581/015.XXV.2.147-176

Sun, W., & Cui, K. (2014). Linking corporate social responsibil-
ity to firm default risk. European Management Journal, 32(2), 
275–287. https://doi.org/10.1016/j.emj.2013.04.003

Teece, D. (2007). Explicating dynamic capabilities: The nature 
and microfoundations of (sustainable) enterprise perfor-
mance. Strategic Management Journal, 28(13), 1319–1350. 
https://doi.org/10.1002/smj.640

Teece, D., Pisano, G., & Shuen, A. (1997). Dynamic capabili-
ties and strategic management. Strategic Management Jour-
nal, 18(7), 509–533. https://doi.org/10.1002/(SICI)1097-
0266(199708)18:7<509::AID-SMJ882>3.0.CO;2-Z

Toppinen, A., Hänninen, V., & Lähtinen, K. (2015). ISO 26000 
in the assessment of CSR communication quality: CEO letters 
and social media in the global pulp and paper industry. Social 
Responsibility Journal, 11(4), 702–715. 
https://doi.org/10.1108/SRJ-09-2013-0108

Valenzuela, L., Linares, M., & Suárez, Y. (2015). Una aproxi-
mación teórica y bibliométrica a la Responsabilidad Social 
Empresarial (1971–2015): Análisis mundial, latinoamericano 
y colombiano. Lumina, 16, 168–193. 
https://doi.org/10.30554/lumina.16.1673.2015

Vishwanathan, P., Van Oosterhout, H., Heugens, P., Duran, P., 
& Van Essen, M. (2020). Strategic CSR: A concept building 
meta‐analysis. Journal of Management Studies, 57(2), 314–
350. https://doi.org/10.1111/joms.12514

Wernerfelt, B. (1984). A resource‐based view of the firm. Strate-
gic Management Journal, 5(2), 171–180. 
https://doi.org/10.1002/smj.4250050207

Yim, S., Bae, Y., Lim, H., & Kwon, J. (2019). The role of mar-
keting capability in linking CSR to corporate financial per-
formance: When CSR gives positive signals to stakeholders. 
European Journal of Marketing, 53(7), 1333–1354. 
https://doi.org/10.1108/EJM-08-2017-0526

Yoo, D., & Lee, J. (2018). The effects of corporate social responsi-
bility (CSR) fit and CSR consistency on company evaluation: 
The role of CSR support. Sustainability, 10(8), 2956. 
https://doi.org/10.3390/su10082956

https://doi.org/10.1108/JKM-09-2016-0403
https://doi.org/10.1037/h0054346
https://doi.org/10.1007/s10551-018-4057-1
https://doi.org/10.1177/0170840603024003910
https://doi.org/10.3390/su10103611
https://doi.org/10.1016/j.jbusres.2014.06.024
https://doi.org/10.1007/s10551-013-1982-x
https://doi.org/10.1590/0104-530x025-18
https://doi.org/10.3390/su10093141
https://doi.org/10.15581/015.XXV.2.147-176
https://doi.org/10.1016/j.emj.2013.04.003
https://doi.org/10.1002/smj.640
https://doi.org/10.1002/(SICI)1097-0266(199708)18:7%3C509::AID-SMJ882%3E3.0.CO;2-Z
https://doi.org/10.1002/(SICI)1097-0266(199708)18:7%3C509::AID-SMJ882%3E3.0.CO;2-Z
https://doi.org/10.1108/SRJ-09-2013-0108
https://doi.org/10.30554/lumina.16.1673.2015
https://doi.org/10.1111/joms.12514
https://doi.org/10.1002/smj.4250050207
https://doi.org/10.1108/EJM-08-2017-0526
https://doi.org/10.3390/su10082956

