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ABSTRACT ARTICLE HISTORY
Families own two-thirds of the world's private businesses. It is an Received 18 August 2022
organizational model that has succeeded in various sizes, both small Accepted 19 February 2023

and large publicly listed companies. This study aims to explore the
developments in sustainability reporting for family firms. The current
study employs bibliometric analysis to examine family firms’ sustain-
ability literature’s conceptual structure and influential aspects. Our
study recruited 131 research documents from 2004 to 2021 based
on our inclusion criteria. The findings from the conceptual analysis, JEL CODES
the co-occurrence network of keywords analysis yields three clus- G32; L26; M14
ters: CSR disclosures and corporate governance in family firms of

emerging economics (red cluster), while red and green clusters focus

on environmental performance, earnings management, and corpor-

ate governance in family firms. Our study has also highlighted the

influential aspects of sustainability in family firms’ literature. Our

findings have significant implications for researchers and policy-

makers. Our findings could be helpful to both family businesses and

sustainability researchers. The study contributes to the business lit-

erature by illuminating the new research directions in sustainability

reporting by family firms using bibliometric techniques.

KEYWORDS

Bibliometric analysis; family
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sustainability disclosure

1. Introduction

Corporate social responsibility (CSR) disclosure is characterized as communicating an
organization’s social and environmental activities to its stakeholders (Arslan et al.,
2022; Gamerschlag et al, 2011; Gavana et al, 2018; Liu et al,, 2022; Raimi et al,,
2022). Prior research has sought to show the beneficial effects of CSR disclosure on
several aspects of business, such as corporate market value, firm performance, and
the cost of capital (Carini et al., 2017; Gillan et al, 2021; Hysa et al., 2020; Khan
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et al, 2021; Lee, 2020; Popescu et al.,, 2022). Previous research has considered the
relationship between CSR disclosure and the cost of equity capital (Dahiya & Singh,
2021; Kwabi et al,, 2022; Li & Liu, 2018; Tseng & Demirkan, 2021). For example,
Dhaliwal et al. (2011) identified that increasing voluntary environmental disclosure
lowers a firm’s cost of equity capital, while Richardson and Welker (2001) determined
that increasing voluntary CSR disclosure increases a firm’s cost of capital. Previous
empirical research on the importance of CSR reporting in terms of market value as
calculated by its stock price or market reaction has also produced mixed results.
Moreover, as the value of CSR has increased, so has the demand for transparency
Simnett et al. (2009); Zhang et al. (2022); and Shanyu (2022), with businesses inves-
ting money and time to provide details regarding their environmental and social
results via annual reports or through specialized CSR report card (Gamerschlag et al.,
2011; Liu et al,, 2022). The literature on CSR reporting has exploded in recent years,
coinciding with the rise in CSR activities, on the premise that this means the organ-
ization is responsible for its actions (Perrini, 2005). Many studies have examined the
role of ownership structures, such as state-owned firms (Bilal et al., 2022; Deshui
et al., 2022; Komal et al., 2021; Tan et al., 2020; Zhang et al., 2022), privately-owned
firms (Alfalih, 2022; Liu et al.,, 2022; Stisi & Jaakson, 2020), and family-owned busi-
nesses (Ahmad et al., 2020; Chen & Liu, 2022; Farooq et al., 2022). Our study aims
to review the CSR studies on family-owned businesses through bibliometric analysis.

While family businesses are one of the most common types of business and play an
influential role locally and globally, it is not fully evident in the literature how family
businesses differ from non-family businesses in terms of their impact on CSR disclo-
sures. A plethora of research, Abbas et al. (2022); Campopiano and De Massis (2015);
Kolsi and Attayah (2018); Nekhili et al. (2017); and Araya-Castillo et al. (2022) have
heightened the firms’ CSR behaviours and characteristics for family-owned businesses
to determine whether these firms act differently than non-family business firms. Family
businesses are one of the pillars of the global business community. Consequently, schol-
ars have provided many definitions' for family businesses from different angles (Poza,
2013; Rajan et al., 2023). CSR in family businesses gained the attention of researchers in
recent years (Chen & Liu, 2022; De Massis et al., 2012). Specifically, Chen et al. (2008)
comparative study between family and non-family companies regarding voluntary dis-
closures suggested that there are fundamental differences between voluntary disclosures
for both types of business. Based on this determination, Nekhili et al. (2017) found that
family firms provided less information related to their CSR activities than non-family
firms. The prior CSR literature in family firms contributed in different contexts, as Ma
(2023); Guo (2022); Mariani et al. (2021) and Su et al. (2022) in China, Randolph et al.
(2022) and Kilincarslan (2021) in Turkey, Cabeza-Garcia et al. (2017) in Spain,
Martinez-Ferrero et al. (2018) in Italy, Nekhili et al. (2017) in France, Iyer and Lulseged
(2013) in the USA, and Biswas et al. (2019) in Bangladesh. However, the prior studies
are inconclusive. Therefore, our study contributes to this contemporary literature on
CSR in family firms for analyzing the past progress on this topic and the setting future
research agenda in this domain.

The current study extends the business literature by shedding light on CSR disclos-
ure (sustainability reporting) in family businesses using a bibliometric analysis of 131
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research records from 2004-2021. Thus, providing a cumulative value to the literature
regarding the importance of sustainability disclosure in family-owned firms by identi-
fying the core topics in sustainability publications. These findings have significant
implications for researchers and policymakers. For instance, the results may be help-
ful to both family-owned businesses, and CSR researchers since the findings provide
insights into the causal chain between family control, CSR disclosure, and firm social
and economic results. In addition, since the research focuses on CSR disclosure, it
will enable stakeholders to determine how an organization’s social, economic, and
environmental activities engage specific interest groups.

The remainder of the study is structured as follows: Section 2 introduces the
bibliometric analysis procedures of the study. Section 3 provides the scheme of study.
Section 4 describes the composition of bibliometric data. Section 5 presents the
bibliometric analysis and visualization of the study. Section 6 concludes the study
with limitations and further research.

2, Bibliometric analysis procedures

This study was conducted in five stages to establish a bibliometric workflow, a pro-
cess identified by Zupic and Cater (2015) to ensure the comprehensiveness and accur-
acy of the analysis. Figure 1 depicts the bibliometric analysis of sustainability
disclosures in family firms.

3. Scheme of study

In the current study, we seek to contribute to two questions under discussion in the
literature and provide insights on the sustainability disclosures of family firms. First,

Scheme of Study Data Collection
* Define Research Questions * Source Selection
¢ Identification of Tools and %  Filter and Export Data
Technique
W
Bibliometric Analysis Visualization
» Software Selection * Selecetion of Tools and
« Analysis - > Techniques for Appropriate

Visualization

V

Interpretation

* Explanation of Findings

Figure 1. Bibliometric analysis procedure.
Source: Authors compilation.
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we explore the selected studies’ key research topics and trends to formulate the
agenda for future research. Second, we explore the influential aspects of sustainability
disclosure in family firms.

For the first research question about conceptual structure, key research topics and
trends are derived from the keyword analysis by employing the co-occurrence map,
thematic map, and thematic evolution. For keywords analysis, keywords plus a cat-
egory generated by the online system are used. This category explains the study’s infor-
mation structure and aids in identifying and connecting various research areas
(Gamerschlag et al., 2011).

This paper uses descriptive analysis to address question 2 and identify key sources
(e.g., journals), prominent authors, top countries, papers, and main institutions within
the sustainability disclosure literature on family firms. Specifically, we used source
impact, total citations, and net publications per year to identify key sources and prom-
inent authors in the selected studies. In addition, we also used Bradford’s Law to classify
the primary sources into three zones. Zone 1 is the most productive, Zone 2 is moder-
ately active, and Zone 3 is low production Simnett et al. (2009). Based on the frequency
of publications and total citations of the selected publications on sustainability disclo-
sures in family firms, we identify the top countries and their affiliations.

4, Data collection

Bibliometric data is divided into two parts. The first section involves choosing a data-
base from which articles are extracted and reviewed. For this process, various data-
bases, such as Scopus, Web of Science, and Dimensions, were identified, using a
search query for each collection to obtain holistic data. We have used Scopus due to
the wide range of data from top-tier journals to newly emerging journals coverage.
The final search query in Scopus is TITLE-ABS-KEY ‘corporate social responsibility’
OR CSR OR sustainability AND TITLE family* OR ‘family firm* AND LIMIT-TO
(LANGUAGE, English). Most related articles linked to CSR disclosure in family firms
are retrieved. We restrict our search query to only journal articles and articles written
in English for efficient research. The benefit of using a single language for bibliomet-
ric research is that it provides various resources for comparing keywords, article sour-
ces, and affiliations. Twenty papers were non-English language. Furthermore, we
manually analyzed the documents, and fifty articles were also eliminated because they
did not meet the study’s objectives. Our final sample consists of 131 articles.

5. Bibliometric analysis and visualization

The application of statistical methods to books, articles, and any media communication
is defined as bibliometric analysis (Chelli et al., 2014). Biblioshiny is a tool R-package
which enables non-coders to undertake a complete bibliometric analysis by selecting
various options from predetermined categories such as sources, records, writers, con-
ceptual structure, social structure, and intellectual structure. We prefer biblioshiny over
the other bibliometric analysis packages, such as VosViewer and SciMAT, as it offers
more extensive features such as conceptual structure and thematic analysis. Researchers
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can retrieve findings from biblioshiny in several formats, such as tables and graphs
(Chelli et al., 2018). For influential aspects, descriptive analysis was conducted by
employing frequency distribution, Bradford’s Law, global citation, and h-index research
tools available via the biblioshiny interface. We used a keyword analysis with science
mapping techniques of the conceptual structure by keywords plus and authors’™ key-
words as input data to identify the key topics and themes by co-occurrence network,
thematic map, and thematic evolution.

Table 1 depicts the descriptive features of sustainability publications in family-
owned firms, which are critical to comprehend before proceeding with the research.
We assessed 131 documents from 67 academic journals. These journals all use a total
of 171 keywords, as well as 357 author keywords. We reviewed and assessed the sus-
tainability literature from 2004 to 2021. The articles were composed by a total of 328
researchers, with 13 articles written by a single author. The collaboration index
revealed a significant level of collaboration in sustainability publications, with a 2.67
collaboration index. The paper-per-author ratio is 0.399, which indicates that, on
average, a published paper is co-developed by approximately three authors.

Figure 2 illustrates the annual performance. We find that from 2004 research pub-
lications started on this topic. There were few papers before 2012, and we did not
find any papers from 2006 to 2009. However, over time, it gradually increased and
was distinguished by methods selectively focused on the organization and manage-
ment of family businesses. During the 2004-2011 timeframe, there was a greater
emphasis by researchers on the long-term viability and succession of family busi-
nesses. In the sample studied, from 2011-2016, there was an increasing trend in pro-
duction, which illustrates the continued development resulting in a substantial

Table 1. Descriptive features of sustainability publications.

Description Results
MAIN INFORMATION ABOUT THE DATA
Timespan 2004:2021
Sources (Journals, Books, etc.) 67
Documents 131
Average years from publication 3
Average citations per document 20.76
Average citations per year per doc 3.991
References 10279
DOCUMENT TYPES
Article 126
Review 5
DOCUMENT CONTENTS
Keywords Plus (ID) 171
Author’s Keywords (DE) 357
AUTHORS
Authors 328
Author Appearances 379
Authors of single-authored documents 13
Authors of multi-authored documents 315
AUTHORS COLLABORATION
Single-authored documents 13
Documents per Author 0.399
Authors per Document 2.5
Co-Authors per Documents 2.89
Collaboration Index 2.67

Source: Authors compilation.
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Annual Scientific Production

Articles

o

2004 2006 2008 2010 2012 2014 2016 2018 2020

Figure 2. Annual scientific production.
Source: Authors compilation.

increase. The subjects discussed during this highly productive time were numerous.
However, the most recurring theme was family business succession. From 2016 for-
ward, the growth in the production of sustainability disclosure literature related to
family-owned firms continued to increase exponentially with a steep upward trend, as
noted in Figure 2. Since 2020, the production is now considered consistent.

Figure 3 provides a three-dimensional overview of sustainability publications, with
a keyword plus on the left, affiliations on the right, and countries of interest in the
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Figure 3. Three-fold analysis of sustainability literature.
Source: Authors compilation.
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centre. As seen in Figure 3, Italy’s collaboration with most of the top affiliations on
issues linked to sustainability and transparency in family firms (Gavana et al., 2017b,
2018; Shanyu, 2022). While the United States (Iyer & Lulseged, 2013), Spain (Déniz
& Suarez, 2005), and China (Li & Liu, 2018; Liu et al., 2022; Ma, 2023; Zhang et al.,
2022) have made significant contributions to CSR disclosures in family firms.

5.1. Core words

The most common terms used within the sustainability disclosures in family firms lit-
erature are noted in Table 2. keywords are divided into four sections: keywords plus,
authors’ keywords, keywords from the abstract, and keywords from the title. Table 2,
panel a shows the most frequent ten words in the Scopus system generated (keywords
plus). The most frequent keywords in this category are CSR (24 times), Sustainability
(13 times), and Family Firms (7 times) confirms the appropriateness of our selected
studies as they reflect sustainability in family firms. Panel b presents the most com-
mon authors’ reported top ten keywords. Similarly, we observed that our selected
studies top authors’ keywords CSR (104 times), Family Firms (57 times) and Family
Business (36 times) are in line with our topic sustainability in family firms. Panel ¢
portrays the top ten most repeated words from the abstract of the selected studies.
We have observed that Family (598 times), CSR (442 times), and Firms (393 times)
again confirm the topic of this study. In the same way, panel d presents the top ten
most repeated words from the title of the selected studies. We have observed that
Family (125 times), Corporate (84 times), and Social (83 times) again confirm the
topic of this study, the corporate social responsibility in family firms.

Table 2. Most frequent words.

(a) Keywords plus (b) Authors’ Keywords
Words Freq. Words FSreq.
CSR 24 CSR 104
Sustainability 13 Family Firms 57
Family Firms 7 Family Business 36
Environmental Economics 6 Family Ownership 31
Firm Size 6 Sustainability 19
Stakeholder 6 CSR Disclosure 16
Business 5 Socio-Emotional Wealth 16
Business Development 5 Corporate Governance 15
Environmental Management 5 Environmental Performance 15
Firm Ownership 5 Firm Performance 13
(c) Abstract (d) Title
Words Freq. Words Freq.
Family 598 Family 125
CSR 442 Corporate 84
Firms 393 Social 83
Social 233 Responsibility 76
Corporate 182 Firms 54
Responsibility 171 CSR 30
Study 139 Ownership 21
Performance 113 Business 16
Research 104 Evidence 14
Ownership 91 Role 14

Source: Authors compilation.
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In Figure 4, the word cloud is generated from the keyword plus. Words that often
appear in the literature have a high frequency. In the literature on sustainability dis-
closure, family firms are the most common and significant among all the keywords
identified by the system. The literature also identified several other keywords, includ-
ing family owners, socioemotional income, and CSR disclosure, which may indicate
why so much research is conducted on CSR disclosure. Companies invest a lot of
time and resources into sharing knowledge about their social, economic and environ-
mental policies because this enables them to build moral capital (Gamerschlag et al.,
2011; Hussain et al., 2023). The family business shown in Figure 4 as a keyword rep-
resents many of the nation’s companies. Other keywords: Cost of Capital, Information
Asymmetry, and Stakeholders’ Legitimacy, are all identified. All keywords identified
within the literature are displayed in Figure 4.

5.2. Conceptual framework

This section uses word relationships to help us understand different themes (keyword
plus). The study begins by proposing a co-occurrence network that helps us assess

Figure 5. Co-occurrence network.
Source: Authors compilation.
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Table 3. Keywords in each cluster.

Keywords Clusters

Source: Authors compilation.

several sustainability disclosure topics in family-owned businesses over time. We eval-
uated the centrality and density of the network by putting these word networks on a
bi-dimensional matrix called a thematic map.

Figure 5 shows the co-occurrence network of the keyword plus. The co-occurrence
network of keywords reveals that four streams of sustainability literature in CSR disclos-
ure are reported in Table 3. The red cluster focuses on CSR disclosures and corporate gov-
ernance in family firms of emerging economies such as Bangladesh (Biswas et al., 2019;
Block & Wagner, 2014; Campopiano et al, 2019; Chiang & Liu, 2015; Fonseca &
Carnicelli, 2021; Lamb et al., 2017; Le Breton-Miller & Miller, 2016; Schafer &
Goldschmidt, 2010). This cluster is the most dominating, with a high centrality, in line
with recent corporate governance literature (Ezeani et al,, 2022; Ezeani et al., 2021;
Usman et al,, 2022). In contrast, the blue and green clusters are thematically related and
emphasise research on environmental performance, earnings management, and corporate
governance in family firms (Anwar & Ahmed, 2020; Britzelmaier et al., 2015; Cordeiro
etal., 2021; Gavana et al., 2017a; Mulyani & Solin, 2019; Rivo-Lépez et al., 2021).

5.3. Thematic map

Our study has identified some relevant study themes to understand the findings better.
To evaluate the significance and creation of the research theme, we grouped the estab-
lished themes into a strategic diagram. The thematic map based on density (y-axis) and
centrality (x-axis) is shown in Figure 6. The value of the chosen theme is measured by
centrality, and the growth of the chosen theme is measured by density. The graph is
split into four themes. Table 4 is made up of the clusters depicted in Figure 6.

The basic or transversal themes are found in the lower right corner of the thematic
map. These themes have a low density but are vital for reviewing the literature on
sustainability in family firms. In our analysis, we observed that basic themes focused
on CSR disclosures and corporate governance issues in the family firms, especially in
the institutional environment of China, which is criticised for the government’s polit-
ical influence due to many state-owned firms (Combs et al., 2020; Du, 2015). These
basic themes are studied extensively in our selected studies. Likewise, the upper left
section reflects high density; however, low centrality niche themes are also well-devel-
oped and isolated. Our findings indicate that CSR performance in family firms con-
siders the moderating role of the female in top management team (Biswas et al,
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Figure 6. Thematic map.
Source: Authors compilation.

2022); CEO age (Meier & Schier, 2021); family involvement (Anwar & Ahmed, 2020;
Cordeiro et al., 2023; Cordeiro et al., 2020; Hajawiyah et al, 2019; Nirmala et al.,
2020; Yeon et al, 2021); and entrepreneurial orientation (Herndndez-Perlines &
Ibarra Cisneros, 2017) in emerging and developed countries.

Finally, motor themes represent high density and centrality in the upper right cor-
ner. The motor themes of our study revealed the research on determinants of sustain-
ability disclosures in family firms, such as CSR assurance (Chen & Cheng, 2020) and
(Martinez-Ferrero et al., 2017), R&D (Yeon et al, 2021), Social Capital (Nirmala
et al., 2020), and the COVID-19 pandemic (Rivo-Lépez et al.,, 2021). These determi-
nants also have room for more contributions in different contexts.

5.4 Thematic evolution

Figure 7 portrays the evolution of sustainability literature in family firms over time.
The history of themes and how they evolved is depicted using authors’ keywords.
Thematic progression is achieved with three segments of time. Section 1 report on
2004-2017, section 2 reports on 2018-2020, and Segment 3 represented the publications
in 2021-2022. Corporate social responsibility disclosures and stakeholder engagement
were hot topics from 2004 to 2017 in family firms and businesses. The second seg-
ment, from 2018 to 2020, covers socio-emotional wealth and sustainability issues in
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Table 4. Themes and keywords in thematic map.

Theme Cluster representation Keywords in cluster
Basic Theme Sustainability disclosures and Family Ownership

corporate governance in CSR Disclosure

family firms Socio-Emotional Wealth

Emerging Themes

Motor Theme

Niche Theme

Corporate Governance
Agency Theory
Stewardship Theory
Institutional Environment
Institutional Ownership
Bayesian Analysis
Companies
Legitimacy

Family Firms
Political connections

SMEs

China

Environmental performance Environmental Performance
and role of top leaders in TMT Characteristics

family firms

Earnings Management
Employees

Strategic Orientation
Stakeholder Engagement

Determinants of sustainability CSR
disclosures in family firms Family Business

Social Performance
Board Characteristics
Corporate Philanthropy
Content Analysis
CSR Assurance
Germany
India
R&D
Social Capital
Values
Firm Performance
Sustainability
Firm Size
COVID-19 Pandemic
Developing Countries

CSR performance in family CSR performance

firms

Chaebol firms
Moderating effects
PLS
Emerging Markets
Mexico

Source: Authors compilation.
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Table 5. Journal rankings according to Bradford law.

Source Rank Freq Cum Freq Zone
SUSTAINABILITY (SWITZERLAND) 1 15 15 Zone 1
JOURNAL OF BUSINESS ETHICS 2 9 24 Zone 1
CORPORATE SOCIAL RESPONSIBILITY AND ENVIRONMENTAL MANAGEMENT 3 8 32 Zone 1
BUSINESS STRATEGY AND THE ENVIRONMENT 4 6 38 Zone 1
SOCIAL RESPONSIBILITY JOURNAL 5 6 44 Zone 1
JOURNAL OF FAMILY BUSINESS MANAGEMENT 6 5 49 Zone 2
JOURNAL OF FAMILY BUSINESS STRATEGY 7 5 54 Zone 2
JOURNAL OF BUSINESS RESEARCH 8 4 58 Zone 2
ASIAN BUSINESS AND MANAGEMENT 9 3 61 Zone 2
FAMILY BUSINESS REVIEW 10 3 64 Zone 2

Source: Authors compilation.

family firms, which are hot topics in the second segment of thematic evolution. In line
with the emerging themes of the thematic map, research moves to environmental per-
formance in family firms in recent years (2021-2022). Thus, the way forward in this lit-
erature is to contribute more towards carbon emission reductions and other
environmental initiatives of the governments and companies in family firms.

5.4. Influencing factors of sustainability publications

5.4.1. Core journals
The Bradford Law employed to find the key journals that publish sustainability litera-
ture in family firms. Table 5 displays the Bradford law-based journal rankings.

As identified in Table 5, Bradford Law classifies journals into three zones. Zone 1
provides the most important sources for sustainability disclosure articles. This is the

Source Growth

ess smoothing)

Annual occurrences (loe

\\,

ear
Figure 8. Source growth.
Source: Authors compilation.
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nuclear region, which represents journals with many publications. We discovered that
five journals, out of a total of 67, fall into core zone 1, with the remaining journals
falling into zones 2 and 3. The main publication outlets for sustainability literature in
family-owned firms are ‘Sustainability (Switzerland)’, Journal of Business Ethics’, and
‘Corporate Social Responsibility and Environmental Management.’

Figure 8 depicts the increase in the number of publications by each top journal.
Since 2017, the number of publications by ‘Business Strategy and the Environment’
has increased significantly. It is the most important source of sustainability literature
in family-owned firms. The Social Responsibility Journal and Sustainability
(Switzerland) have an increasing trend in publications from 2016 to 2020. Both jour-
nals are considered a must-read for scholars and policymakers with a mandate related
to sustainability disclosure.

5.4.2. Top papers in the field

The top papers in sustainability publications in family firms are highlighted in this
section. Table 6 identifies the ten most widely cited publications worldwide. Number
1 is the article written by Cruz et al. (2014) with 205 citations. Cruz et al. (2014)
compared family-owned and non-family-owned firms concerning sustainability
spending and concluded that family-owned firms are socially responsible because of
socioemotional wealth bias toward external stakeholders but are irresponsible to
internal stakeholders because of heavy external spending. Thus, family-owned firms
are socially responsible and irresponsible at the same time.

Déniz and Sudrez (2005) published the second most cited article on sustainability
in the family business in Spain, with 191 citations. Déniz and Suarez (2005) also iden-
tified the same positive and negative social aspects of family businesses in Spain.
Campopiano and De Massis (2015) is the third paper that examined the impact of
130 families’ participation in charitable works within small and medium-family firms

Table 6. Most globally cited articles.

Title Year Cited by DOI

Are Family Firms Really More Socially Responsible? 2014 205 10.1111/etap.12125

Corporate social responsibility and family business in 2005 191 10.1007/510551-004-3237-3
Spain

Corporate Social Responsibility Reporting: A Content 2015 165 10.1007/510551-014-2174-z
Analysis in Family and Non-family Firms

Family business and corporate social responsibility in a 2004 145 10.1108/14626000410537128
sample of Dutch firms

The effect of family ownership on different dimensions 2014 114 10.1002/bse.1798
of corporate social responsibility: Evidence from large
US firms

The Heterogeneity of Family Firms in CSR Engagement: 2014 m 10.1177/0894486514539004
The Role of Values

Is Corporate Philanthropy Used as Environmental 2015 91 10.1007/510551-014-2163-2
Misconduct Dressing? Evidence from Chinese Family-
Owned Firms

Corporate social responsibility disclosure and market 2017 86 10.1016/j.jbusres.2017.04.001
value: Family versus non-family firms

Family firms and practices of sustainability: A 2016 75 10.1016/j.jfbs.2015.09.001
contingency view

Family control and corporate social responsibility 2016 70 10.1016/j.jbankfin.2016.08.008

Source: Authors compilation.
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in Italy. The results of their study indicated that family participation in charitable
works is positively linked with the percentage of ownership in family firms. Uhlaner
et al. (2004) is fourth (with 145 citations) among our selected studies that have inter-
viewed 42 small and medium-sized Dutch businesses. They concluded that the gener-
ation of the owner; company tenure in the community; community size; company
size; and inclusion of the family surname in the business name are important dimen-
sions for social spending. Garcia-Sanchez et al. (2014) is the fifth paper with 114 cita-
tions, focused on the popularity of family businesses in recent decades.

The remaining studies on sustainability disclosures in family firms are as follows.
For example, Marques et al. (2014) explored the importance of family values in corpor-
ate social responsibility engagement by studying 12 Spanish family businesses. Nekhili
et al. (2017) have 91 citations, using a sample from listed firms in France, examined the
moderating role of family participation in the association between CSR reporting and
corporate market value. They determined that family businesses disclose less detail
about their CSR responsibilities than non-family businesses. Gavana et al. (2017a)
examined the relationship between earnings management and CSR disclosure in family
and non-family companies using a sample of Italian companies from 2006-2015. They
identified that family companies resort to the use of CSR disclosure to gain attention in
the case of their practising earnings management when profits are lower.

Iyer and Lulseged (2013) stated that the primary goal of their study was to exam-
ine the relationship between family status and large US corporations’ CSR disclosure
(sustainability reporting). The authors used the GRI database and Compustat to com-
pile their results. Iyer and Lulseged (2013) found that the company’s market value
was positively correlated with CSR disclosure in family companies, and in non-family
companies, the relationship is negative.

Gavana et al. (2017a) investigated how family control affects the disclosure of their
CSR activities. The authors found that family companies are more exposed to the
media than non-family companies and tend to pay attention to disclosing sustainabil-
ity reports, especially when a founder company member is on the corporate board of
directors or is a chief executive of the company. Cabeza-Garcia et al. (2017) found
that the ownership of family businesses harms the commitment to CSR activities and
disclosure of such activities in Spain. However, they also determined that the owner-
ship of the second-largest shareholder in the company may mitigate this effect.

Furthermore, Gavana et al. (2017b) studied how family businesses in Italy used sus-
tainability reports to facilitate access to external financing sources for their businesses.
The authors tested the company’s attitudes regarding disclosure in the sustainability
reports when issuing bonds and shares through a sample of 230 Italian-listed compa-
nies. One of the most important results of this study is that a family’s control has no
effect on disclosure in the case of issuing bonds. However, it has a moderate effect in
the case of issuing shares. While, Martinez-Ferrero et al. (2018) used international data
to test the effect of family control on information asymmetry established by CSR dis-
closure. They determined fundamental differences between family and non-family com-
panies in terms of performance, governance, management, and others. Finally, Gavana
et al. (2018) tested the impact of CSR disclosure on revenues in family and non-family
companies since disclosure requires communication between the company and its
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Table 7. The impact of top 10 authors regarding sustainability literature.

Author H_index TC NP PY start References
1. Gavana G 4 65 4 2017 (Gavana et al., 2017a, 2017b, 2018)
2. Gottardo P 4 65 4 2017 (Gavana et al., 2017a, 2018, 2019)
3. Moisello AM 4 65 4 2017 (Gavana et al., 2017a, 2017b, 2018)
4, Cuadrado- 2 62 2 2015 (Cuadrado-Ballesteros et al., 2015;
Ballesteros B Rodriguez-Ariza et al., 2017)
5. Garcia- 2 62 2 2015 (Cuadrado-Ballesteros et al., 2015;
Sanchez IM Garcia-Sanchez et al., 2014)
6. Rodrguez- 2 62 2 2015 (Cuadrado-Ballesteros et al., 2015;
Ariza L Martinez-Ferrero et al., 2018;
Rodriguez-Ariza et al., 2017)
7. Adhariani D 1 6 2 2019 (Hajawiyah et al., 2019; Nirmala
et al., 2020)
8. Biswas Pk 1 3 2 2018 (Biswas et al., 2019; Biswas et al.,
2022)
9. Roberts H 1 3 2 2019 (Biswas et al., 2019; Biswas et al.,
2022)
10. Whiting Rh 1 3 2 2019 (Biswas et al., 2019; Biswas et al.,
2022)
Source: Authors compilation.
Table 8. Top contributing countries.
Country Authors appear (times) Total citations Average article citations
SPAIN 68 1097 52.24
USA 37 280 31.11
ITALY 36 260 21.67
CHINA 27 287 28.70
CANADA 21 160 40.00
FRANCE 18 225 45,00
GERMANY 17 429 61.29
PAKISTAN 14 46 11.50
INDONESIA 13 23 7.67
AUSTRIA 12 23 7.67

Source: Authors compilation.

stakeholders, which aims to support stakeholders’ interests and needs. The authors
noted a positive effect of such disclosure in family-owned companies, while a negative
effect was noted in non-family-owned companies.

5.4.3 Core authors, dffiliation, institutions, and countries

The core authors, affiliations, organizations, and countries noted in the CSR disclo-
sures in family firms literature are presented in this section. In this field, ten authors
have had a greater influence, and these authors are identified in Table 7. The h-index
is used to determine the author’s ranking. Gavana G, Gottardo P and Moisello AM
are the top three authors in this field with the highest contributions of 4 research
papers, respectively, shown in the last column of Table 7. Likewise, the contributions
of other authors are reported in Table 7.

Table 8 below displays the top contributing countries in terms of authors’ appear-
ances. Spain’s authors have the highest contributions in 68 times among our selected
studies, and their publications have 1097 citations. The authors from the USA
appeared 37 in our selected studies and have 280 citations. The third most contribu-
tion is from authors from Italian institutions, with 36 appearances and 260 citations.

Table 9 lists the most important affiliations of authors among our selected studies.
The University of Salamanca is the most contributing institution, as this affiliation
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Table 9. Most relevant affiliations.

Affiliations Articles
University of Salamanca 13
University of Manitoba 6
University of Otago 6
Government College University 5
Johannes Kepler University Linz 5
Universidad De Salamanca 5
Universitas Indonesia 5
University of Granada 5
Pforzheim University 4
Technical University of Cartagena 4
Source: Authors compilation.

Table 10. The country of the corresponding author.

Country Articles Freq SCP McCP MCP ratio
Italy 7 0.3333 5 2 0.286
Spain 3 0.1429 3 0 0
USA 3 0.1429 1 2 0.667
Indonesia 2 0.0952 2 0 0
New Zealand 2 0.0952 2 0 0
China 1 0.0476 0 1 1
France 1 0.0476 0 1 1
Germany 1 0.0476 0 1 1
United Kingdom 1 0.0476 0 1 1

Source: Authors compilation.

appeared 13 times among our selected studies. The University of Manitoba and the
University of Otago are the second and third-ranked institutions, with six appearances
each in the selected studies. The other countries ranked below have five or fewer
appearances in this field.

The data for the top ten corresponding author countries are presented in Table 10,
with Italy at the top. Authors from Italy have seven publications, 5 of which have
authors from single-country (SCP) and 2 of which have authors from multiple coun-
tries (MCP). Spain is in second place, with three articles of correspondence, 3 SCP,
and 0 MCP. In the United States, there are three publications as corresponding
authors, 1 SCP and 2 MCP. With the correspondence of 2 research papers for sus-
tainability disclosure in family firms, Indonesia is in fourth place. With two corre-
sponding research publications, New Zealand is ranked fifth.

6. Conclusions

The current study has systematically analysed the conceptual structure of the sustain-
ability disclosures in family firms literature. Our study the three important findings.
First, the co-occurrence network of keywords analysis yields three clusters: CSR dis-
closures and corporate governance in family firms of emerging economics (red clus-
ter), while red and green clusters focus on environmental performance, earnings
management, and corporate governance in family firms. Second, the thematic map
shows the following themes: 1) Emerging or decreasing themes reflect research on the
environmental performance and role of top leaders in family firms; 2) basic or trans-
versal themes highlight CSR disclosures and corporate governance issues in the family
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firms; 3) niche themes are on CSR performance in family firms; 4) motor themes
show the determinants of sustainability disclosures in family firms research. Finally,
thematic evolution shows that 1from 2018 to 2020, hot issues are socio-emotional
wealth and sustainability issues in family firms, while research moves to environmen-
tal performance in family firms in recent years (2021-2022).

Our study has also highlighted the influential aspects of sustainability literature in
family firms. According to our analysis, Journal of Business Ethics, Sustainability
(Switzerland), and Corporate Social Responsibility and Environmental Management
are the top three publications with the greatest influence on sustainability literature.
Family firms, CSR, and Family Ownership, are most frequently used in names, author
keywords, keywords plus, and the abstract. According to the literature, the authors
who have the biggest impact on sustainability are Gavana G, Gottardo P, and
Moisello AM. The University of Salamanca is the most significant association for
publishing literature with sustainability. Authors from Italy have seven publications, 5
of which have authors from single-country (SCP) and 2 of which have authors from
multiple countries (MCP).

6.1. Limitations and future research agenda

Our study has several limitations, which suggest directions for future research. First,
our study is limited to narrative and bibliometric aspects of sustainability literature in
family firms. Thus, we urge the upcoming review study to conduct a meta-analysis of
sustainability disclosures and financial outcomes literature on family firms. Second,
our study is more useful for academicians and might be ineffective for regulators and
policymakers as it only portrays the literature’s research trends and influential aspects.
A meta-analytical study is more effective for policymakers and regulators (Bilal et al.,
2018).

Our findings from the conceptual structure analysis drive several directions for future
research. First, the thematic map findings and thematic evolution highlight the current
focus on environmental performance in family firms. Therefore, we urge the upcoming
studies to contribute more to the environmental aspects of CSR due to the adverse
impact of climate change. Carbon reduction commitments of family firms are the key
questions of regulators and academicians in view of carbon neutrality and sustainable
development goal 13 climate action. Another promising area for analysing the green-
washing of environmental disclosures by family firms. The influential aspects of our
study show that there is a lack of collaboration. Future research would have more cross-
national collaboration and cross-country research.

Disclosure statement

No potential conflict of interest was reported by the author.

Note

1. We appreciate your suggestion. In the revised manuscript, we have explained: One of the
most popular definitions, offered by Chen et al. (2008), defines a family firm as a business
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where the original founders of the family still retain key managerial positions, sit on the
board of directors, or have the authority to act as shareholders. Poza (2013) claimed that
there are more than 21 definitions of family firms, and the following are the main
characteristics that define the family firm: 1) ownership control by 1 or 2 family members
or partnership of families; 2) family members have a strategic influence on firm’s
management; 3) firm gain competitive advantage from unique sources of the interaction
of family and management; 4) owner aims to operate the family business for an indefinite
period.

Acknowledgment

This research is supported by the Accounting Development Research Center of the Hubei
University of Economics; and Hubei University of Economic’s excellent Ph.D. program-wide
grant number XJ18BS06.

ORCID

Hafiz Muhammad Arslan () http://orcid.org/0000-0001-9346-0687
Gehan A. Mousa (?) http://orcid.org/0000-0003-2336-5101

Bilal (® http://orcid.org/0000-0001-6599-6687

Ali Abbas http://orcid.org/0000-0003-2804-3515

Rocky J. Dwyer (5 http://orcid.org/0000-0001-7929-976X

References

Abbas, A., Chengang, Y., Zhuo, S., Manzoor, S., Ullah, 1., & Mughal, Y. H. (2022). Role of
responsible leadership for organizational citizenship behavior for the environment in light
of psychological ownership and employee environmental commitment: A moderated medi-
ation model. Frontiers in Psychology, 12, 6469. https://doi.org/10.3389/fpsyg.2021.756570

Ahmad, S., Siddiqui, K. A., & AboAlsamh, H. M. (2020). Family SMEs’ survival:The role of
owner family and corporate social responsibility. Journal of Small Business and Enterprise
Development, 27(2), 281-297. https://doi.org/10.1108/JSBED-12-2019-0406

Alfalih, A. A. (2022). The role of sustainable entrepreneurship and corporate social perform-
ance on social innovation: The case of the private industrial sector in Saudi Arabia. Journal
of the Knowledge Economy, 13(3), 1928-1943. https://doi.org/10.1007/s13132-021-00798-7

Anwar, R, & Ahmed, J. (2020). Evaluating the moderating impact of family on the relation-
ship between board independence and corporate social responsibility using propensity score
matching. South African Journal of Business Management, 51(1), 1-10. https://doi.org/10.
4102/sajbm.v51i1.1854

Araya-Castillo, L., Hernandez-Perlines, F., Millin-Toledo, C., & Ibarra Cisneros, M. A. (2022).
Bibliometric analysis of studies on family firms. Economic Research-Ekonomska Istrazivanja,
35(1), 4778-4800. https://doi.org/10.1080/1331677X.2021.2018003

Arslan, H. M., Chengang, Y., Bilal, Siddique, M., & Yahya, Y. (2022). Influence of senior exec-
utives characteristics on corporate environmental disclosures: A bibliometric analysis.
Journal of Risk and Financial Management, 15(3), 136. https://doi.org/10.3390/jrfm15030136

Bilal, Chen, S., & Komal, B. (2018). Audit committee financial expertise and earnings quality:
A meta-analysis. Journal of Business Research, 84, 253-270. https://doi.org/10.1016/j.jbusres.
2017.11.048

Bilal, Tan, D., Komal, B., Ezeani, E., Usman, M., & Salem, R. (2022). Carbon emission disclo-
sures and financial reporting quality: Does ownership structure and economic development
matter? Environmental Science & Policy, 137, 109-119. https://doi.org/10.1016/j.envsci.2022.
08.004


https://doi.org/10.3389/fpsyg.2021.756570
https://doi.org/10.1108/JSBED-12-2019-0406
https://doi.org/10.1007/s13132-021-00798-7
https://doi.org/10.4102/sajbm.v51i1.1854
https://doi.org/10.4102/sajbm.v51i1.1854
https://doi.org/10.1080/1331677X.2021.2018003
https://doi.org/10.3390/jrfm15030136
https://doi.org/10.1016/j.jbusres.2017.11.048
https://doi.org/10.1016/j.jbusres.2017.11.048
https://doi.org/10.1016/j.envsci.2022.08.004
https://doi.org/10.1016/j.envsci.2022.08.004

ECONOMIC RESEARCH-EKONOMSKA ISTRAZIVANJA 19

Biswas, P. K., Roberts, H., & Whiting, R. H. (2019). The impact of family vs non-family gov-
ernance contingencies on CSR reporting in Bangladesh. Management Decision, 57(10),
2758-2781. https://doi.org/10.1108/MD-11-2017-1072

Biswas, P. K., Roberts, H., & Whiting, R. H. (2022). Female directors and CSR disclosure in
Bangladesh: The role of family affiliation. Meditari Accountancy Research, 30(1), 163-192.
https://doi.org/10.1108/MEDAR-10-2019-0587

Block, J. H., & Wagner, M. (2014). The effect of family ownership on different dimensions of
corporate social responsibility: Evidence from large US firms. Business Strategy and the
Environment, 23(7), 475-492. https://doi.org/10.1002/bse.1798

Britzelmaier, B., Kraus, P., Herbricht, H., & Zoll, K. (2015). Corporate social responsibility in
family firms: An exploratory study in the southwest of Germany. International Journal of
Business and Globalisation, 14(4), 465-482. https://doi.org/10.1504/1JBG.2015.069708

Cabeza-Garcia, L., Sacristan-Navarro, M., & Gémez-Anson, S. (2017). Family involvement and
corporate social responsibility disclosure. Journal of Family Business Strategy, 8(2), 109-122.
https://doi.org/10.1016/j.jfbs.2017.04.002

Campopiano, G., & De Massis, A. (2015). Corporate social responsibility reporting: A content
analysis in family and non-family firms. Journal of Business Ethics, 129(3), 511-534. https://
doi.org/10.1007/s10551-014-2174-2

Campopiano, G., Rinaldi, F. R,, Sciascia, S., & De Massis, A. (2019). Family and non-family
women on the board of directors: Effects on corporate citizenship behavior in family-con-
trolled fashion firms. Journal of Cleaner Production, 214, 41-51. https://doi.org/10.1016/j.
jclepro.2018.12.319

Carini, C., Comincioli, N., Poddi, L., & Vergalli, S. (2017). Measure the performance with the
market value added: Evidence from CSR companies. Sustainability, 9(12), 2171. https://doi.
0rg/10.3390/su9122171

Chelli, M., Durocher, S., & Fortin, A. (2018). Normativity in environmental reporting: A com-
parison of three regimes. Journal of Business Ethics, 149(2), 285-311. https://doi.org/10.1007/
s10551-016-3128-4

Chelli, M., Durocher, S., & Richard, J. (2014). France’s new economic regulations: Insights
from institutional legitimacy theory. Accounting, Auditing & Accountability Journal, 27(2),
283-316. https://doi.org/10.1108/AAAJ-07-2013-1415

Chen, J., & Liu, L. (2022). Family firms, national culture and corporate social performance: A
meta-analysis. Cross Cultural & Strategic Management, 29(2), 379-402. https://doi.org/10.
1108/CCSM-09-2020-0178

Chen, S., Chen, X., & Cheng, Q. (2008). Do family firms provide more or less voluntary dis-
closure? Journal of Accounting Research, 46(3), 499-536. https://doi.org/10.1111/j.1475-679X.
2008.00288.x

Chen, Y.-L., & Cheng, H.-Y. (2020). Public family businesses and corporate social responsibil-
ity assurance: The role of mimetic pressures. Journal of Accounting and Public Policy, 39(3),
106734. https://doi.org/10.1016/j.jaccpubpol.2020.106734

Chiang, H.-T., & Liu, F.-C. (2015). Family firms control structure and corporate sustainability.
Corporate Ownership and Control, 13(1), 883-895. https://doi.org/10.22495/cocv13i1c9p10

Combs, J. G., Gentry, R. ], Lux, S., Jaskiewicz, P., & Crook, T. R. (2020). Corporate political
activity and sensitivity to social attacks: The case of family-managed firms. Family Business
Review, 33(2), 152-174. https://doi.org/10.1177/0894486519899578

Cordeiro, J. J., Galeazzo, A., & Shaw, T. S. (2023). The CSR-CFP relationship in the presence
of institutional voids and the moderating role of family ownership. Asian Business ¢
Management, 22(1), 137-163. https://doi.org/10.1057/s41291-021-00157-z

Cordeiro, J. J., Profumo, G., & Tutore, I. (2020). Board gender diversity and corporate envir-
onmental performance: The moderating role of family and dual-class majority ownership
structures. Business Strategy and the Environment, 29(3), 1127-1144. https://doi.org/10.1002/
bse.2421


https://doi.org/10.1108/MD-11-2017-1072
https://doi.org/10.1108/MEDAR-10-2019-0587
https://doi.org/10.1002/bse.1798
https://doi.org/10.1504/IJBG.2015.069708
https://doi.org/10.1016/j.jfbs.2017.04.002
https://doi.org/10.1007/s10551-014-2174-z
https://doi.org/10.1007/s10551-014-2174-z
https://doi.org/10.1016/j.jclepro.2018.12.319
https://doi.org/10.1016/j.jclepro.2018.12.319
https://doi.org/10.3390/su9122171
https://doi.org/10.3390/su9122171
https://doi.org/10.1007/s10551-016-3128-4
https://doi.org/10.1007/s10551-016-3128-4
https://doi.org/10.1108/AAAJ-07-2013-1415
https://doi.org/10.1108/CCSM-09-2020-0178
https://doi.org/10.1108/CCSM-09-2020-0178
https://doi.org/10.1111/j.1475-679X.2008.00288.x
https://doi.org/10.1111/j.1475-679X.2008.00288.x
https://doi.org/10.1016/j.jaccpubpol.2020.106734
https://doi.org/10.22495/cocv13i1c9p10
https://doi.org/10.1177/0894486519899578
https://doi.org/10.1057/s41291-021-00157-z
https://doi.org/10.1002/bse.2421
https://doi.org/10.1002/bse.2421

20 H. LI ET AL

Cordeiro, J. J., Profumo, G., & Tutore, I. (2021). Family ownership and stockholder reactions
to environmental performance disclosure: A test of secondary agency relationships. Business
Strategy and the Environment, 30(4), 2091-2107. https://doi.org/10.1002/bse.2734

Cruz, C., Larraza-Kintana, M., Garcés-Galdeano, L., & Berrone, P. (2014). Are family firms
really more socially responsible? Entrepreneurship Theory and Practice, 38(6), 1295-1316.
https://doi.org/10.1111/etap.12125

Cuadrado-Ballesteros, B., Rodriguez-Ariza, L., & Garcia-Sanchez, I.-M. (2015). The role of
independent directors at family firms in relation to corporate social responsibility disclo-
sures. International Business Review, 24(5), 890-901. https://doi.org/10.1016/j.ibusrev.2015.
04.002

Dahiya, M., & Singh, S. (2021). The linkage between CSR and cost of equity: an Indian per-
spective. Sustainability Accounting, Management and Policy Journal, 12(3), 499-521. https://
doi.org/10.1108/SAMPJ-10-2019-0379

De Massis, A., Sharma, P., Chua, J. H., & Chrisman, J. J. (2012). Family business studies: An
annotated bibliography. Edward Elgar Publishing.

Déniz, M. C.D., Sudrez, M. K. C. (2005). Corporate social responsibility and family business in
Spain. Journal of Business Ethics, 56(1), 27-41.

Deshui, M., Akbar, A., & Bilal. (2022). Monetary policy, assets mispricing and share pledge:
empirical evidence from A-share listed companies of China. Applied Economics, 1-13.
https://doi.org/10.1080/00036846.2022.2107987

Dhaliwal, D. S., Li, O. Z., Tsang, A., & Yang, Y. G. (2011). Voluntary nonfinancial disclosure
and the cost of equity capital: The initiation of corporate social responsibility reporting. The
Accounting Review, 86(1), 59-100. https://doi.org/10.2308/accr.00000005

Du, X. (2015). Is corporate philanthropy used as environmental misconduct dressing?
Evidence from Chinese family-owned firms. Journal of Business Ethics, 129(2), 341-361.
https://doi.org/10.1007/s10551-014-2163-2

Ezeani, E., Kwabi, F., Salem, R., Usman, M., Alqatamin, R. M. H., & Kostov, P. (2022).
Corporate board and dynamics of capital structure: Evidence from UK, France and
Germany. International Journal of Finance & Economics.

Ezeani, E., Salem, R., Kwabi, F., Boutaine, K., & Komal, B. (2021). Board monitoring and cap-
ital structure dynamics: evidence from bank-based economies. Review of Quantitative
Finance and Accounting, 1-26.

Farooq, M., Noor, A., & Naeem, M. (2022). Does family ownership moderate the relationship
between board characteristics and corporate social responsibility? Evidence from an emerg-
ing market. Asian Journal of Business Ethics, 1-29. https://doi.org/10.1007/s13520-022-
00164-z

Fonseca, A. P., & Carnicelli, S. (2021). Corporate social responsibility and sustainability in a
hospitality family business. Sustainability, 13(13), 7091. https://doi.org/10.3390/su13137091

Gamerschlag, R., Moller, K., & Verbeeten, F. (2011). Determinants of voluntary CSR disclos-
ure: Empirical evidence from Germany. Review of Managerial Science, 5(2), 233-262. https://
doi.org/10.1007/s11846-010-0052-3

Garcia-Sanchez, I.-M., Cuadrado-Ballesteros, B., & Sepulveda, C. (2014). Does media pressure
moderate CSR disclosures by external directors? Management Decision, 52(6), 1014-1045.
https://doi.org/10.1108/MD-09-2013-0446

Gavana, G., Gottardo, P., & Moisello, A. M. (2017a). Earnings management and CSR disclos-
ure. Family vs. non-family firms. Sustainability, 9(12), 2327. https://doi.org/10.3390/
su9122327

Gavana, G., Gottardo, P., & Moisello, A. M. (2017b). The effect of equity and bond issues on
sustainability disclosure. Family vs non-family Italian firms. Social Responsibility Journal,
13(1), 126-142. https://doi.org/10.1108/SR]-05-2016-0066

Gavana, G., Gottardo, P., & Moisello, A. M. (2018). Do customers value CSR disclosure?
Evidence from Italian family and non-family firms. Sustainability, 10(5), 1642. https://doi.
0rg/10.3390/su10051642


https://doi.org/10.1002/bse.2734
https://doi.org/10.1111/etap.12125
https://doi.org/10.1016/j.ibusrev.2015.04.002
https://doi.org/10.1016/j.ibusrev.2015.04.002
https://doi.org/10.1108/SAMPJ-10-2019-0379
https://doi.org/10.1108/SAMPJ-10-2019-0379
https://doi.org/10.1080/00036846.2022.2107987
https://doi.org/10.2308/accr.00000005
https://doi.org/10.1007/s10551-014-2163-2
https://doi.org/10.1007/s13520-022-00164-z
https://doi.org/10.1007/s13520-022-00164-z
https://doi.org/10.3390/su13137091
https://doi.org/10.1007/s11846-010-0052-3
https://doi.org/10.1007/s11846-010-0052-3
https://doi.org/10.1108/MD-09-2013-0446
https://doi.org/10.3390/su9122327
https://doi.org/10.3390/su9122327
https://doi.org/10.1108/SRJ-05-2016-0066
https://doi.org/10.3390/su10051642
https://doi.org/10.3390/su10051642

ECONOMIC RESEARCH-EKONOMSKA ISTRAZIVANJA 21

Gavana, G., Gottardo, P., & Moisello, A. M. (2019). What form of visibility affects earnings
management? Evidence from Italian family and non-family firms. Administrative Sciences,
9(1), 20. https://doi.org/10.3390/admsci9010020

Gillan, S. L., Koch, A., & Starks, L. T. (2021). Firms and social responsibility: A review of ESG
and CSR research in corporate finance. Journal of Corporate Finance, 66, 101889. https://
doi.org/10.1016/j.jcorpfin.2021.101889

Guo, C. (2022). The impact of management succession on corporate social responsibility of
Chinese family firms: The moderating effects of managerial economic motivations.
Sustainability, 14(24), 16626. https://doi.org/10.3390/su142416626

Hajawiyah, A., Adhariani, D., & Djakman, C. (2019). The sequential effect of CSR and COE:
Family ownership moderation. Social Responsibility Journal, 15(7), 939-954. https://doi.org/
10.1108/SR]J-09-2017-0179

Herndndez-Perlines, F., & Ibarra Cisneros, M. A. (2017). Analysis of the moderating effect of
entrepreneurial orientation on the influence of social responsibility on the performance of
Mexican family companies. Cogent Business & Management, 4(1), 1408209. https://doi.org/
10.1080/23311975.2017.1408209

Hussain, M., Abbas, A., Manzoor, S., & Chengang, Y. (2023). Linkage of natural resources,
economic policies, urbanization, and the environmental Kuznets curve. Environmental
Science and Pollution Research, 30, 1451-1459. https://doi.org/10.1007/s11356-022-22339-8

Hysa, E., Kruja, A., Rehman, N. U., & Laurenti, R. (2020). Circular economy innovation and
environmental sustainability impact on economic growth: An integrated model for sustain-
able development. Sustainability, 12(12), 4831. https://doi.org/10.3390/su12124831

Iyer, V., & Lulseged, A. (2013). Does family status impact US firms’ sustainability reporting?
Sustainability Accounting, Management and Policy Journal, 4(2), 163-189. https://doi.org/10.
1108/SAMP]J-Nov-2011-0032

Khan, S. A. R, Yu, Z., Panait, M., Janjua, L. R, & Shah, A. (2021). Global corporate social
responsibility initiatives for reluctant businesses. IGI Global.

Kilincarslan, E. (2021). The influence of board independence on dividend policy in controlling
agency problems in family firms. International Journal of Accounting ¢ Information
Management, 29(4), 552-582. https://doi.org/10.1108/IJAIM-03-2021-0056

Kolsi, M. C., & Attayah, O. F. (2018). Environmental policy disclosures and sustainable devel-
opment: Determinants, measure and impact on firm value for ADX listed companies.
Corporate Social Responsibility and Environmental Management, 25(5), 807-818. https://doi.
org/10.1002/csr.1496

Komal, B., Ezeani, E., Shahzad, A., Usman, M., & Sun, J. (2021). Age diversity of audit com-
mittee financial experts, ownership structure and earnings management: Evidence from
China. International Journal of Finance & Economics, 2021, 1-19. https://doi.org/10.1002/
ijfe.2556

Kwabi, F. O., Owusu-Manu, S., Boateng, A., Ezeani, E.-B., & Du, M. (2022). Economic policy
uncertainty and cost of capital: The mediating effects of foreign equity portfolio flow.
Review of Quantitative Finance and Accounting, 59(2), 457-481. https://doi.org/10.1007/
s11156-022-01046-y

Lamb, N. H., Butler, F., & Roundy, P. (2017). Family firms and corporate social responsibility:
Exploring “concerns”. Journal of Strategy and Management, 10(4), 469-487. https://doi.org/
10.1108/JSMA-02-2016-0010

Le Breton-Miller, I., & Miller, D. (2016). Family firms and practices of sustainability: A contin-
gency view. Journal of Family Business Strategy, 7(1), 26-33. https://doi.org/10.1016/].jtbs.
2015.09.001

Lee, J. W. (2020). CSR impact on the firm market value: Evidence from tour and travel com-
panies listed on Chinese stock markets. Journal of Asian Finance Economics and Business,
7(7), 159-167. https://doi.org/10.13106/jafeb.2020.v0l7.n07.159

Li, S., & Liu, C. (2018). Quality of corporate social responsibility disclosure and cost of equity
capital: Lessons from China. Emerging Markets Finance and Trade, 54(11), 2472-2494.
https://doi.org/10.1080/1540496X.2018.1443441


https://doi.org/10.3390/admsci9010020
https://doi.org/10.1016/j.jcorpfin.2021.101889
https://doi.org/10.1016/j.jcorpfin.2021.101889
https://doi.org/10.3390/su142416626
https://doi.org/10.1108/SRJ-09-2017-0179
https://doi.org/10.1108/SRJ-09-2017-0179
https://doi.org/10.1080/23311975.2017.1408209
https://doi.org/10.1080/23311975.2017.1408209
https://doi.org/10.1007/s11356-022-22339-8
https://doi.org/10.3390/su12124831
https://doi.org/10.1108/SAMPJ-Nov-2011-0032
https://doi.org/10.1108/SAMPJ-Nov-2011-0032
https://doi.org/10.1108/IJAIM-03-2021-0056
https://doi.org/10.1002/csr.1496
https://doi.org/10.1002/csr.1496
https://doi.org/10.1002/ijfe.2556
https://doi.org/10.1002/ijfe.2556
https://doi.org/10.1007/s11156-022-01046-y
https://doi.org/10.1007/s11156-022-01046-y
https://doi.org/10.1108/JSMA-02-2016-0010
https://doi.org/10.1108/JSMA-02-2016-0010
https://doi.org/10.1016/j.jfbs.2015.09.001
https://doi.org/10.1016/j.jfbs.2015.09.001
https://doi.org/10.13106/jafeb.2020.vol7.no7.159
https://doi.org/10.1080/1540496X.2018.1443441

22 H. LI ET AL.

Liu, Q., Bilal, & Komal, B. (2022). A corpus-based comparison of the chief executive officer
statements in annual reports and corporate social responsibility reports. Frontiers in
Psychology, 13, 851405. https://doi.org/10.3389/fpsyg.2022.851405

Ma, L. (2023). Corporate social responsibility reporting in family firms: Evidence from China.
Journal of Behavioral and Experimental Finance, 37, 100730. https://doi.org/10.1016/j.jbef.
2022.100730

Mariani, M. M., Al-Sultan, K., & De Massis, A. (2021). Corporate social responsibility in fam-
ily firms: A systematic literature review. Journal of Small Business Management, 59, 1-55.
https://doi.org/10.1080/00472778.2021.1955122

Marques, P., Presas, P., & Simon, A. (2014). The heterogeneity of family firms in CSR engage-
ment: The role of values. Family Business Review, 27(3), 206-227. https://doi.org/10.1177/
0894486514539004

Martinez-Ferrero, J., Rodriguez-Ariza, L., Garcia-Sanchez, 1.-M., & Cuadrado-Ballesteros, B.
(2018). Corporate social responsibility disclosure and information asymmetry: The role of
family ownership. Review of Managerial Science, 12(4), 885-916. https://doi.org/10.1007/
s11846-017-0232-5

Martinez-Ferrero, J., Rodriguez-Ariza, L., & Garcia-Sanchez, I. M. (2017). The strength of the
board on sustainability assurance decisions: The moderating role of family. Business. Journal
of Small Business and Enterprise Development, 24(4), 863-886. https://doi.org/10.1108/
JSBED-02-2017-0044

Meier, O., & Schier, G. (2021). CSR and family CEO: The moderating role of CEO’s age.
Journal of Business Ethics, 174(3), 595-612. https://doi.org/10.1007/s10551-020-04624-z

Mulyani, S. D., & Solin, N. M. (2019). Analysis of corporate social responsibility, governance,
and family ownership on firm value. Opcién: Revista De Ciencias Humanas y, Sociales(21),
1312-1329.

Nekhili, M., Nagati, H., Chtioui, T., & Rebolledo, C. (2017). Corporate social responsibility dis-
closure and market value: Family versus nonfamily firms. Journal of Business Research, 77,
41-52. https://doi.org/10.1016/j.jbusres.2017.04.001

Nirmala, M. P., Kamela, H., Djakman, C. D., & Adhariani, D. (2020). Corporate social respon-
sibility disclosure to firm value with family ownership as the moderating variable.
International Journal of Innovation, Creativity and Change, 10(11), 674-688.

Perrini, F. (2005). Building a European portrait of corporate social responsibility reporting.
European Management Journal, 23(6), 611-627. https://doi.org/10.1016/j.em;.2005.10.008

Popescu, C., Hysa, E., Kruja, A., & Mansi, E. (2022). Social innovation, circularity and energy
transition for environmental, social and governance (ESG) practices—A comprehensive
review. Energies, 15(23), 9028. https://doi.org/10.3390/en15239028

Poza, E. J. (2013). Family business. Cengage Learning.

Raimi, L., Panait, M., Grigorescu, A., & Vasile, V. (2022). Corporate social responsibility in the
telecommunication industry—Driver of entrepreneurship. Resources, 11(9), 79. https://doi.
org/10.3390/resources11090079

Rajan, B., Salunkhe, U., & Kumar, V. (2023). Understanding customer engagement in family
firms: A conceptual framework. Journal of Business Research, 154, 113342. https://doi.org/10.
1016/j.jbusres.2022.113342

Randolph, R. V., Memili, E., Kog, B., Young, S. L., Yildirim-Oktem, O., & Sénmez, S. (2022).
Innovativeness and corporate social responsibility in hospitality and tourism family firms:
The role of family firm psychological capital. International Journal of Hospitality
Management, 101, 103128. https://doi.org/10.1016/j.ijhm.2021.103128

Richardson, A. J., & Welker, M. (2001). Social disclosure, financial disclosure and the cost of
equity capital. Accounting, Organizations and Society, 26(7-8), 597-616. https://doi.org/10.
1016/S0361-3682(01)00025-3

Rivo-Lépez, E., Villanueva-Villar, M., Michinel-Alvarez, M., & Reyes-Santias, F. (2021).
Corporate social responsibility and family business in the time of COVID-19: Changing
strategy? Sustainability, 13(4), 2041. https://doi.org/10.3390/su13042041


https://doi.org/10.3389/fpsyg.2022.851405
https://doi.org/10.1016/j.jbef.2022.100730
https://doi.org/10.1016/j.jbef.2022.100730
https://doi.org/10.1080/00472778.2021.1955122
https://doi.org/10.1177/0894486514539004
https://doi.org/10.1177/0894486514539004
https://doi.org/10.1007/s11846-017-0232-5
https://doi.org/10.1007/s11846-017-0232-5
https://doi.org/10.1108/JSBED-02-2017-0044
https://doi.org/10.1108/JSBED-02-2017-0044
https://doi.org/10.1007/s10551-020-04624-z
https://doi.org/10.1016/j.jbusres.2017.04.001
https://doi.org/10.1016/j.emj.2005.10.008
https://doi.org/10.3390/en15239028
https://doi.org/10.3390/resources11090079
https://doi.org/10.3390/resources11090079
https://doi.org/10.1016/j.jbusres.2022.113342
https://doi.org/10.1016/j.jbusres.2022.113342
https://doi.org/10.1016/j.ijhm.2021.103128
https://doi.org/10.1016/S0361-3682(01)00025-3
https://doi.org/10.1016/S0361-3682(01)00025-3
https://doi.org/10.3390/su13042041

ECONOMIC RESEARCH-EKONOMSKA ISTRAZIVANJA 23

Rodriguez-Ariza, L., Cuadrado-Ballesteros, B., Martinez-Ferrero, J., & Garcia-Sanchez, 1. M.
(2017). The role of female directors in promoting CSR practices: An international compari-
son between family and non-family businesses. Business Ethics: A European Review, 26(2),
162-174. https://doi.org/10.1111/beer.12140

Schafer, H., & Goldschmidt, R. (2010). Corporate social responsibility of large family-owned
companies in Germany. International Journal of Entrepreneurship and Small Business, 11(3),
285-307. https://doi.org/10.1504/IJESB.2010.035819

Shanyu, L. (2022). Corporate social responsibilities (CSR) and sustainable business perform-
ance: Evidence from BRICS countries. Economic Research-Ekonomska Istrazivanja, 35(1),
6105-6120. https://doi.org/10.1080/1331677X.2022.2047085

Simnett, R., Vanstraelen, A., & Chua, W. F. (2009). Assurance on sustainability reports: An
international comparison. The Accounting Review, 84(3), 937-967. https://doi.org/10.2308/
accr.2009.84.3.937

Su, S., Zhu, F., & Zhou, H. (2022). A systematic literature review on ownership and corporate
social responsibility in family firms. Sustainability, 14(13), 7817. https://doi.org/10.3390/
sul4137817

Stsi, V., & Jaakson, K. (2020). Corporate governance and corporate social responsibility inter-
face: A case study of private equity. Corporate Governance: The International Journal of
Business in Society, 20(4), 703-717. https://doi.org/10.1108/CG-11-2019-0348

Tan, D., Bilal, Gao, S., & Komal, B. (2020). Impact of carbon emission trading system partici-
pation and level of internal control on quality of carbon emission disclosures: Insights from
Chinese state-owned electricity companies. Sustainability, 12(5), 1788. https://doi.org/10.
3390/5u12051788

Tseng, C.-Y., & Demirkan, S. (2021). Joint effect of CEO overconfidence and corporate social
responsibility discretion on cost of equity capital. Journal of Contemporary Accounting ¢
Economics, 17(1), 100241. https://doi.org/10.1016/j.jcae.2020.100241

Uhlaner, L. M., van Goor-Balk, H. J. M. (A)., & Masurel, E. (2004). Family business and cor-
porate social responsibility in a sample of Dutch firms. Journal of Small Business and
Enterprise Development, 11(2), 186-194. https://doi.org/10.1108/14626000410537128

Usman, M., Nwachukwu, J., & Ezeani, E. (2022). The impact of board characteristics on the
extent of earnings management: conditional evidence from quantile regressions.
International Journal of Accounting & Information Management.

Yeon, J., Lin, M. S., Lee, S., & Sharma, A. (2021). Does family matter? The moderating role of
family involvement on the relationship between CSR and firm performance. International
Journal of Contemporary Hospitality Management, 33(10), 3729-3751. https://doi.org/10.
1108/IJCHM-03-2021-0315

Zhang, T., Gu, L., & Wang, J. J. (2022). State-owned capital and corporate social responsibility
of private-holding companies: Evidence from China. Accounting & Finance, 2022, 1-20.
https://doi.org/10.1111/acfi.12931

Zupic, I, & Cater, T. (2015). Bibliometric methods in management and organization.
Organizational Research Methods, 18(3), 429-472. https://doi.org/10.1177/1094428114562629


https://doi.org/10.1111/beer.12140
https://doi.org/10.1504/IJESB.2010.035819
https://doi.org/10.1080/1331677X.2022.2047085
https://doi.org/10.2308/accr.2009.84.3.937
https://doi.org/10.2308/accr.2009.84.3.937
https://doi.org/10.3390/su14137817
https://doi.org/10.3390/su14137817
https://doi.org/10.1108/CG-11-2019-0348
https://doi.org/10.3390/su12051788
https://doi.org/10.3390/su12051788
https://doi.org/10.1016/j.jcae.2020.100241
https://doi.org/10.1108/14626000410537128
https://doi.org/10.1108/IJCHM-03-2021-0315
https://doi.org/10.1108/IJCHM-03-2021-0315
https://doi.org/10.1111/acfi.12931
https://doi.org/10.1177/1094428114562629

	Abstract
	Introduction
	Bibliometric analysis procedures
	Scheme of study
	Data collection
	Bibliometric analysis and visualization
	Core words
	Conceptual framework
	Thematic map
	Thematic evolution
	Influencing factors of sustainability publications
	Core journals
	Top papers in the field
	Core authors, affiliation, institutions, and countries


	Conclusions
	Limitations and future research agenda

	Disclosure statement
	Acknowledgment
	Orcid
	References


