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Abstract

As the predominant business type, family firms hold a unique position to influence
the global sector’s ESG footprint. However, research on their ESG activities and
performance is complex, multi-layered, and currently lacks integration. This review
aims to bridge these research disciplines by providing an integrative overview of the
current state of family firm ESG literature. By systematically reviewing 127 peer-
reviewed studies published between 2000 and mid-2024, I examine the determinants
and outcomes of family firm ESG performance, synthesize existing knowledge, and
suggest future research directions. The findings reveal the nuanced and at times
ambiguous role of family involvement across different ESG dimensions. Addition-
ally, methodological challenges have contributed to inconclusive results in certain
areas. This literature review identifies several promising new directions for future
research at the intersection of family firm and ESG research to enhance our under-
standing and foster a more integrated and comprehensive approach to studying ESG
in family firms.

Keywords Family firms - Family ownership - ESG - CSR - Literature review -
Determinants and outcomes

JEL Classification M14 - G32

1 Introduction

The influence of family involvement in relation to environmental, social, and gov-
ernance (ESG) topics has been the focus of numerous recent studies. Family firms
(FFs) have a great impact on the ecological and social footprint of the global pri-
vate business sector due to their ubiquity and economic contribution (La Porta et al.

P< Ramona Waldau
waldau @uni-marburg.de

Research Group of Strategic and International Management, Philipps-Universitdt Marburg,
Marburg (Hesse), Germany

@ Springer


http://orcid.org/0009-0007-4410-2892
http://crossmark.crossref.org/dialog/?doi=10.1007/s11301-024-00462-9&domain=pdf

3358 R. Waldau

1999; De Massis et al. 2018). Therefore, it is crucial for researchers, practitioners,
and policymakers to ask the following question: “What factors determine FFs’ ESG
activities and performance, and what are the outcomes of FFs’ ESG activities and
performance?” However, the relationship between FFs and their ESG activities and
performance is proven to be complex and multi-layered. Some researchers find that
certain FF subsystems, particularly ownership, positively impact specific aspects
of ESG activities and performance, while others report negative effects (e.g., Rees
and Rodionova 2015; Bammens and Hiinermund 2020). A key concept explaining
the effect of family ownership on ESG activities and performance is socioemo-
tional wealth (SEW), which is considered to be the most important characteristic
distinguishing FFs from all other organizational forms (Berrone et al. 2012). SEW
is defined as the non-financial aspects that fulfill the emotional needs of the own-
ing family (Gémez-Mejia et al. 2007), such as identification of family members
with the firm or renewal of family bonds through firm succession (Berrone et al.
2012). Given the complexity of both FF subsystems and ESG issues, along with the
increasing number of studies that bridge these areas from various research fields—
including FF, corporate social responsibility (CSR), sustainability, and manage-
ment—an integrative review of the current state of research and a future research
agenda are necessary and timely.

Few literature reviews recognize the importance of linking FF and ESG research
and highlight the role of FFs in the context of individual ESG issues (e.g., Feliu
and Botero 2016; Ferreira et al. 2021; Mariani et al. 2021). This literature review
differs from previous ones that focused only on parts of the ESG concept. Instead,
I paint a broader picture by including studies analyzing both ESG dimensions and
FF subsystems and by suggesting future research directions based on both streams.
Thereby, determinants of ESG activities and performance in FFs refer to the fac-
tors influencing whether, how frequently, or how effectively FFs engage in ESG top-
ics, as defined below. Outcomes of ESG activities and performance stand for the
non-financial or financial results and other effects of FFs’ actions regarding ESG
topics. The purpose of this literature review is to collect, structure, and synthesize
existing knowledge on the determinants and outcomes of ESG activities and perfor-
mance in FFs, and to propose avenues for future research. A deeper understanding
of these relationships is crucial, especially as ESG considerations gain importance
(Kiesel and Liicke 2019) and FFs play a significant role in global economies (De
Massis et al. 2018). This review aims to uncover trends, highlight research gaps,
and address inconsistencies to guide future studies towards areas needing further
exploration. The synthesis enhances our understanding of how ESG activities and
performance of FFs are uniquely shaped, ensuring that future research is both com-
prehensive and focused on these critical yet under-researched aspects of significant
economic relevance.

This article employs a systematic review process (Webster and Watson 2002) to
synthesize the findings of 127 peer-reviewed studies published between 2000 and
mid-2024. These studies represent the current body of knowledge from the inter-
section of ESG and FF with high levels of relevance and scientific rigor, as only
publications from journals ranked 3 and above in the Academic Journal Guide by
the Chartered Association of Business Schools (CABS 2021) are included in this
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review. The latter differentiates the foci of the reviewed studies in terms of FF sub-
systems (Pieper and Klein 2007) and ESG dimensions (Li et al. 2021). The findings
indicate that researchers have primarily focused on identifying determinants of ESG
performance differences between FFs and non-FFs by measuring the level of family
ownership. However, less attention has been paid to the heterogeneity among FFs,
the actual measurement of FF goals, and ESG performance outcomes. These gaps
present numerous opportunities for future research.

The study contributes to extant research in two ways. First, by addressing the
fragmented body of studies, this review synthesizes the current state of knowledge,
creating a consolidated framework that integrates diverse findings and perspectives.
This comprehensive approach helps identify areas where data may be conflicting or
incomplete, guiding future investigations. The added value of this synthesis lies in
its ability to provide a coherent narrative and actionable insights, which are crucial
for advancing the field and informing both theory and practice. Second, this review
aims to bridge the gap between FF and ESG research, specifically targeting schol-
ars in both fields. My goal is to encourage these researchers to transfer knowledge
between both streams, considering the unique aspects of ESG performance in FFs
and its implications for other types of organizations. This is particularly relevant for
ESG scholars interested in non-economic behaviors and FF scholars focused on ESG
issues. By fostering interdisciplinary collaboration, this review seeks to enhance the
understanding and application of ESG principles in FFs.

2 ESG dimensions across FF subsystems

ESG dimensions. Environmental, social, and governance dimensions, nowadays
known by their acronym ESG, were introduced as significant extensions to invest-
ment criteria in global financial markets (Christensen et al. 2022) and have since
evolved into a central framework through which firms integrate ESG concerns into
their operations and activities (Gillan et al. 2021). Increasing interest from investors,
customers, and policymakers, as well as ESG’s ubiquity and comprehensiveness,
has led to a growing number of researchers investigating the determinants and out-
comes of ESG performance in various contexts (e.g., Friede et al. 2015; Widyawati
2020; Gillan et al. 2021). By employing the ESG concept in this review, the broadest
definition of corporate responsibility is applied to ensure a holistic overview (Hub-
bard 2009; Capelle-Blancard and Petit 2017). I draw on the ESG framework by Li
et al. (2021), which is based on the glossary and definitions by the European Bank-
ing Authority. As ESG categories continuously evolve and clarify, their taxonomy
provides a well-founded framework for the definition of each ESG dimension. Simi-
lar definitions of each dimension have also been used by other researchers, such as
Berg et al. (2022). Environmental activities and performance refer to a firm’s impact
on the natural environment, including biodiversity, energy, water, waste manage-
ment, and greenhouse gas emissions. Social activities and performance are linked
to a firm’s impact on stakeholders, such as product quality and safety, community
relations, and employee health and safety. Governance activities and performance
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involve evaluating a firm’s strengths and concerns regarding aspects like business
ethics, board diversity, corruption, taxes, reporting, and remuneration.

In this literature review, I examine ESG activities and performance as quantita-
tively measured and evaluated by researchers, using predefined variables to com-
pare firms. Common metrics include the KLD ratings, which have been employed to
aggregate strengths and weaknesses in each ESG aspect to calculate an overall ESG
performance score (e.g., Wagner 2010; Cui et al. 2018; Lamb and Butler 2018).
However, the lack of standardized metrics and methodologies across rating agencies
poses challenges for consistent assessment and comparability between firms (Berg
et al. 2022). Thus, I propose that future research explore additional ESG measures
beyond ESG and CSR ratings, as discussed in the discussion.

FF subsystems. FFs inhibit characteristics that distinguish them from other forms
of organization, such as their SEW (Berrone et al. 2012). As a result, FF research
has become a distinct and rapidly growing field within management research (e.g.,
Gedajlovic et al. 2012). FFs are defined by the family’s control through ownership
and/or management, guiding the company’s vision and strategy across generations
(Chua et al. 1999). To address the growing breadth of topics investigated in FF
research (Zahra and Sharma 2004), I build on the “bulleye” framework by Pieper
and Klein (2007). This model accounts for the idiosyncrasies and heterogeneity of
FFs by differentiating between six subsystems: individual, family, ownership, man-
agement, business, and environment, which represent the multiple level of analysis
relevant for FFs. A firm qualifies as an FF when the family and business subsystems
interact with each other (constituting subsystems), while the ownership and man-
agement subsystems establish the connection between the FF as a business entity
and the family itself (connecting subsystems). This framework has also been used
to structure and synthesize findings in other literature reviews on FF research (e.g.,
Labaki et al. 2019; Williams et al. 2019).

All following definitions and examples are based on Pieper and Klein (2007).
First, the individual subsystem is the basic level of analysis, representing the human
element of FFs. Relevant dimensions include characteristics, intentions, and beliefs
of individual family or non-family managers and members related to the FF (Pieper
and Klein 2007). Second, the family subsystem refers to the nuclear and extended
group of related persons (Rothausen 1999; Pieper and Klein 2007). Exemplary
dimensions are involved generations and state of lifecycle, values and goals of the
family, and feelings towards each other and the FF, such as love, trust, or commit-
ment. Third, the ownership subsystem stands for the level of firm ownership in
form of voting rights or company capital. Relevant dimensions for this subsystem
are, for instance, the number of owners, the percent of equity held by a family, and
the stage of ownership (Pieper and Klein 2007). Fourth, the management subsystem
comprises the board and top management team, which may include varying shares
of family and non-family managers. Relevant dimensions include the composition
of the board or management team, leadership style, and characteristics (Pieper and
Klein 2007). Fifth, the business subsystem refers to the FF as an organization with
inputs and outputs (Thompson 1967; Katz and Kahn 2015), including financial and
non-financial returns, market position, strategic approaches, resources, and capabili-
ties (Pieper and Klein 2007). Finally, the environment subsystem encompasses the
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other subsystems, as FFs operate in distinctive surroundings with different cultural,
economic, and physical characteristics, which influence their attitudes and behav-
iors. Relevant dimensions are FFs’ location and country, cultural system, and stake-
holders such as customers, government, or competitors (Kast and Rosenzweig 1992;
Pieper and Klein 2007).

These dimensions highlight the complexity and scope of current FF ESG research
and serve as structural criteria for all studies reviewed. To the best of my knowledge,
no other literature review has analyzed the determinants and outcomes of ESG per-
formance in FFs. Instead, researchers have focused on narrower research fields, such
as CSR (Mariani et al. 2021), sustainability (Ferreira et al. 2021) or philanthropy
(Feliu and Botero 2016). This literature review makes an important contribution by
structuring and synthesizing the complex and heterogeneous multitude of studies
from various research fields dealing with the ESG activities and performance of FFs.

3 Methodology
3.1 Search and analysis process

FF researchers have identified numerous determinants and outcomes of various
dimensions of ESG-related topics. As shown in Fig. 1, a systematic search, review,
and analysis process is applied to ensure transparency and comprehensiveness
(Webster and Watson 2002).

Step 1: Search and selection. First, I followed a four-stage search and selection
process to ensure that all relevant literature is included:

Details on the approach ‘ ‘ Result
1. Broad search in most popular and comprehensive databases with two 127 unique FF
inclusion criteria ESG publications
Step 1: Search | 5 Tite abstract analysis of all unique publications identified
and selection o o
3. Full text assessment of all remaining publications
4. Hand searching of potentially missing relevant publications
1. Coding of all publications identified based on pre-defined coding 127 unique FF
classification: ESG studies
a. Methodology, sample (comparative or heterogeneity studies), and coded, structuAred,
theoretical perspective and analx zed m
Step 2: b. FF subsystem (individual, family, ownership, management, 6?;4—matr1x with
: - - - dichotomous
Coding and business, or environment) and key FF variable(s) analyzed
. . . . . . purpose
analysis ¢. ESG dimension (overe{r?hlng ESG, enylronmental, social, or classification
governance) and definition of ESG variable(s)
d. Overarching findings
2. Structuring of all coded publications based on 6x4-matrix and purpose
of study (comparative or heterogeneity focus)
3. Analysis of all publications within and across matrix fields

Fig. 1 Overview on search and analysis process
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Broad search. The first step comprised the broad search in popular and compre-
hensive databases, namely Ebsco Business Source Premier, Elsevier ScienceDirect,
Web of Science, and ABI Inform (e.g., Calabro et al. 2019). Based on the definitions
in the previous chapter, various keywords were used to search titles and abstracts
to gain a comprehensive overview of the research topic: (“esg” OR “csr” OR “sus-
tainab*” OR “corporate social resp*”) AND (“family control*” OR “family firm*”
OR “family business*" OR “family ownership*” OR “family-owned*”). To ensure
adequate levels of scientific quality and novelty of studies, articles were required to
be from peer-reviewed journals ranked 3 and above in the Academic Journal Quality
Guide (Paul and Criado 2020; CABS 2021; Davidsson and Gruenhagen 2021), writ-
ten in English, and published from the year 2000 onwards. These are common inclu-
sion criteria in recently published literature reviews (e.g., Waldkirch 2020; Debellis
et al. 2021). My search yielded 1,323 articles, of which 898 articles remained after
removing duplicates from merging results from different databases. Finally, 214
unique articles were admitted to the next step after eliminating all studies from jour-
nals either unranked or ranked 2 and below (CABS 2021).

Title and abstract analysis. The second step aimed to exclude non-relevant pub-
lications detected in the broad search. Initially, I reviewed the titles and abstracts
of all articles, eliminating those that did not include FFs and any of the above-
described ESG dimensions, as keywords are used with varying meanings. For exam-
ple, Ahmad et al. (2021) use the term “sustainability” as a synonym to longevity,
referring to a FF’s ability to endure beyond the founder’s career, rather than in the
context of ESG-related sustainability. This step resulted in a reduced sample of 104
studies.

Full text assessment. 1 retrieved and read the full texts of all relevant articles to
assess their relevance for this review, as titles and abstracts leave open questions to
the articles’ purpose, methodology, and findings. The inclusion criteria required that
a publication include both perspectives on FFs and any ESG-related topic, but not be
a literature review. For instance, studies covering SME without also analyzing (fam-
ily) ownership structures were excluded (e.g., Russo and Perrini 2010). This step
yielded 79 relevant studies.

Hand searching. The third step ensured comprehensiveness of my findings. I
cross-checked the articles cited in already found articles to yet unknown studies.
Additionally, I scanned other related literature reviews (Feliu and Botero 2016; Fer-
reira et al. 2021; Mariani et al. 2021) to ensure no relevant research was missing. |
identified additional 48 relevant studies, a share comparable to other systematic lit-
erature reviews (Calabro et al. 2019). Thus, 127 papers were selected for the analysis
process.

Step 2: Coding and analysis. Second, I followed a clear coding scheme and anal-
ysis process:

Coding. First, 1 openly coded all publications to identify patterns of repeated
topics within this research stream. Subsequently, I searched for an established
framework in FF literature that matched my coding insights. Finally, I developed
the coding scheme presented in Tables 1 and 2 after refining my main and sub-
categories (Wolfswinkel et al. 2013). This final coding scheme was applied for all
articles, considering their respective methodology, sample, theoretical perspective,
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FF subsystems, dependent and independent variable(s) analyzed including key
FF variable(s), ESG dimensions, definition of ESG variable(s), and overarching
findings. Unless otherwise indicated by the authors, I assumed that firm samples
included both private and listed firms. This coding result served as the basis for
structuring and analyzing all papers in the following steps as well as the descriptive
results in the next subchapter. Tables 1 and 2 show a summarized version of this
coding result, organizing studies by FF subsystem, ESG dimensions, type (compara-
tive vs. heterogeneity studies), and alphabetically.

Structuring. Based on this coding, I organized all studies in a matrix structure
(Webster and Watson 2002) as shown in Table 1, providing an overview on the focus
areas of all reviewed studies. This 6 xX4-matrix is based on the six FF subsystems
and the four ESG dimensions as described in chapter 2. If publications included
variables from multiple FF subsystems, such as ownership and management vari-
ables in the study by Cuadrado-Ballesteros et al. (2015), the FF subsystem that
best aligned with the authors’ research question and analytical focus was selected.
Table 1 also specifies whether the sample represents a comparative study (differ-
ences between non-FFs and FFs) or a heterogeneity study (differences among FFs),
helping to clarify the studies’ purpose and methodology.

Analysis. 1 analyzed the main findings of all publications within each matrix field
and across matrix fields to understand the current state of research findings. Subse-
quently, I synthesized these insights in the following chapter and deducted potential
avenues for future research in the final chapter. Since it is not feasible to discuss all
articles in detail, I concentrated the summary and synthesis on findings that link FF
variables as determinants or outcomes to ESG actions and performance, excluding
results that pertain to other relationships.

3.2 Descriptive results

This review analyzes 127 articles, 68 of which were published since 2020, high-
lighting the rapid expansion and growing importance of ESG-related research. This
surge in recent publications aligns with insights from previous literature reviews on
FF research (Waldkirch 2020; Fries et al. 2021). Given the fast-paced developments
in this field, a comprehensive literature review that integrates the most recent find-
ings is more necessary than ever.

A few outlets account for a substantial share of the published studies with the
Journal of Business Ethics taking the lead (31 articles; 24%), followed by Business
Strategy and the Environment (20 articles; 16%) and Family Business Review (11
articles; 9%), indicating that FF ESG research is mainly published in specialized
journals for ethics, sustainability, or FF research.

The theoretical development of the studies’ hypotheses is based on a limited set
of theories, with the most frequently used perspective being SEW (37 articles; 30%),
followed by atheoretical articles (28 articles; 23%), and agency theory (24 articles;
20%). The study by Berrone et al. (2010) potentially contributed to this trend, link-
ing FFs’ desire to protect their SEW to superior environmental performance and
being one of the most cited article in this review with more than 2,200 citations as
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of July 2024. However, the relatively large share of atheoretical articles suggests a
potential lack of integrating theories and constructs from the FF domain into ESG
research.

Most studies follow a quantitative approach (117 articles; 92%), with 79 articles
using secondary data (62%). This approach is common due to the availability of
ESG performance indicators. For instance, ESG ratings or databases, such as the
MSCI ESG database, are frequently used to estimate firms’ ESG performance (e.g.,
Wagner 2010; Lamb and Butler 2018), while firms’ homepages and sustainability
reports offer insights into ESG disclosure (e.g., Arena and Michelon 2018). Only 7
studies (6%) derived their insights from a qualitative approach and three were con-
ceptual (2%). This dominance of quantitative research indicates a current focus on
measurable activities rather than analyzing underlying motivations related to FFs’
ESG initiatives.

Given the specific nature of this line of research, it is also worthwhile to better
understand the samples of the studies. The use of secondary data allows for analyz-
ing time series data and large sample sizes. For instance, Dal Maso et al. (2020)
were able to analyze 33,901 firm-years of 4,932 individual firms from 2002 to 2016
across 56 countries by leveraging external data sources. Geographically, most stud-
ies analyzed US-American businesses (36 articles; 28%), followed by studies with a
multi-country approach (17 articles; 13%) and Chinese firms (16 articles; 13%). The
large number of studies comparing FFs and non-FFs (88 articles; 69%) highlight the
great interest in understanding how ownership structures relate to ESG activities.
Researchers have focused more on investigating the determinants of ESG perfor-
mance (106 articles; 83%) rather than the outcomes (21 articles; 17%).

4 Findings

The analysis of the literature reveals an imbalance in favor of studies comparing FFs
with non-FF rather than exploring FF heterogeneity. Research has primarily focused
on the ownership and business subsystems, as well as overarching ESG and envi-
ronmental performance, with a greater emphasis on identifying determinants rather
than outcomes. Figure 2 visualizes the findings from all studies reviewed, indicating
the frequency (n) of studies analyzing each combination of FF subsystem and ESG
dimension. Additionally, the main FF topics investigated within each cell are noted.
Harvey balls indicate the level of conclusiveness of research findings within that FF
subsystem—the fuller the Harvey ball, the more conclusive the results have been.
Based on the detailed synthesis below, potential areas for future research are high-
lighted and will be discussed in the following chapter.

4.1 Individual subsystem
Ten studies have examined the influence of individual managers or CEOs on FF’s

ESG activities and performance, highlighting how individual attitudes, religious
beliefs, and character traits shape these activities. However, this area of research is
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still in its infancy compared to CEO research outside the ESG context (e.g., Kaplan
et al. 2012). Research on the individual subsystem stands out for two reasons. First,
it more frequently examines heterogeneity among FFs (n=7) than comparing FFs
to non-FFs (n=3), acknowledging that family control is highly personalized and
dependent on individual willingness (Fassin et al. 2011). Second, nearly all studies
use a broad range of theoretical perspectives, such as SEW (Bhatnagar et al. 2020)
or upper echelons theory (Luo et al. 2024), suggesting a higher integration between
FF and ESG research. This may explain the consistent results in this subsystem and
inspire other researchers to base their studies on theoretical foundations applicable
to other subsystems.

Five studies focused on the effect of religious beliefs or individual values on FFs’
ESG activities, often using qualitative research approaches due to the strong human
nature of this topic. These studies argue that religious beliefs and community-ori-
ented values drive ESG activities for non-financial reasons, promoting a sense of
responsibility and selflessness in favor of the needs of FFs’ environment and stake-
holder (Fassin et al. 2011; Bhatnagar et al. 2020; Vu et al. 2024). Quantitative stud-
ies support these findings, linking religiosity as antecedents of an attitude promoting
FFs’ environmental intention (Singh et al. 2021) and chairpersons’ collectivist-
shaped background to increased CSR activities in China (Luo et al. 2024).

Three quantitative studies have found that individual managers’ attitudes, similar
to religious beliefs, foster ESG activities and performance. FF managers prioritize
non-financial over financial gains from ESG activities, influenced by their positive
attitude toward the community and higher levels of social identification (Fitzgerald
et al. 2010; Mueller and Flickinger 2021). This results in FF managers contributing
more financial and personal resources to their communities (Fitzgerald et al. 2010).
Regardless, FF managers can exhibit attitudes that are different from those of non-
FFs managers, resulting in heterogeneous business strategies (Lewis et al. 2015).

Overall ESG n=54] [ Environmental n=36] [ Social n=16| | Governance n=21
~ Overarching ESG and CSR ~ Environmental practices, impact, ~ Philanthropy and donations ~ Compensation and taxes
engagement and performance, .g. and performance - gl ~ Discl d report
G, R s = Green innovation ~ Community-related activities — Ethical business practices
n=10) = - ~ Atitudes n=l
Individual °
n=23]! [~ SEWandLTO n=9] [~ sEwanaLTO n=9) n=2] [~ sEw n=3
Family ~ Other family motivations - ions ~ Generational stage
@i |- Family values -
n=34 Family ownership vs other  n=13 Family ownership vs other  n=9 Family ownership vs other  n=5 Family ownership vs other ~ n=7|
Ownership types of ownership (... non- types of ownership (.. non- types of ownership (e.¢. non- types of ownership (e.g.. non-
™ family, instiutional) family, institutional) family, institutional) farnily, institutional)
n=12| [ - Family involvement in board / n=4| |~ Family n=4| [~ Family involvementinboard / n=1| [ - Family involvement in board / =3
Management ‘management,incl. family CEO management management, incl. family CEO
@|! | - Board characteristics - ~ Board characteristics - Board characteristics
28] =7 [- n=s| [~ Economic outcomes n=3] [~ Economic outcomes n=3 ch
Business - .

‘ Stakeholder engagement ‘ ‘

‘ Environment

Fig.2 Framework for the current state and future research avenues in FF ESG research
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Two quantitative studies identified individual managers’ character traits as deter-
minants of FFs’ ESG activities and performance. Overconfident managers boost
CSR performance in FFs due to the perceived reputational benefits (Dick et al.
2021). CEO narcissism affects the selection of CSR instruments, steering them
towards peripheral rather than embedded CSR. However, family influence can miti-
gate this negative impact by prioritizing collective goals over individual ambitions
(Chen et al. 2021). Overall, research from the individual subsystem agrees that FF
managers are driven by intrinsic motivations rather than economic or financial rea-
sons to invest in ESG.

4.2 Family subsystem

A total of 23 studies have examined the family subsystem, revealing the importance
of SEW, family values, and generational involvement for FFs’ ESG activities and
performance. Notably, SEW is the most frequently used theoretical perspective
(n=15). Heterogeneity studies (n=15) outnumber comparative studies (n=8), and
three conceptual studies were published. This trend aligns with the argumentation
that the family subsystem is crucial in transforming an “ordinary” firm into an FF
(Pieper and Klein 2007; Goémez-Mejia et al. 2011; Berrone et al. 2012). However,
the relatively small number of studies indicates opportunities to further explore the
core of FF research.

Several studies investigate the effect of families’ SEW-related needs and goals
to ESG activities and performance, yielding ambivalent findings. On the one hand,
studies indicate that, in general, SEW-related goals in FFs positively influence
ESG activities and performance, enhancing reputation, and legitimacy (e.g., Bam-
mens and Hiinermund 2020; Ernst et al. 2022; Saeed et al. 2023). Hence, high trust
and SEW, but low conflict levels, foster environmental and social strategies in FFs
(Nikolakis et al. 2022). Individual SEW dimensions such as identification, commit-
ment, and power drive CSR and environmental efforts (Uhlaner et al. 2012; Marques
et al. 2014; Arena and Michelon 2018; Dayan et al. 2019). Similarly, FFs with a
strong long-term orientation often adopt sustainability strategies (Memili et al.
2018; Dou et al. 2019). Additionally, FFs with transgenerational control intentions
are likelier to embrace green innovations (Delmas and Gergaud 2014; Bammens and
Hiinermund 2020). If the next generation is willing to take over, the duration of fam-
ily involvement is positively related to donations (Dou et al. 2014). Another con-
tribution point out differences between first- and second-generation FFs regarding
their green innovation engagement, as second-generation leaders shift their focus
from internal to external stakeholders and aim to renew the FF (Wu et al. 2024).
FFs’ unique resources and capabilities, often referred to as “familiness”, also have a
positive impact on their absorptive capacity, mediated by CSR activities (Piitz et al.
2023).

On the other hand, studies find that ESG activities can be hindered if they are not
aligned with family’s SEW goals. A conceptual article suggests that FFs are more
inclined to adopt an selective approach to CSR rather than a holistic one, prioritiz-
ing the protection of their SEW (Zientara 2017). The close bond between the family
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and the FF can also become a hindrance if family conflicts arise, reducing the likeli-
hood of adopting environmental and social strategies (Nikolakis et al. 2022). Like-
wise, multi-generation control may negatively sustainability certifications, driven by
the desire to control the FF and maintain their legacy and traditional ways of work-
ing (Richards et al. 2017). FFs prioritizing control and influence are also less likely
to disclose environmental engagement as a way to protect their SEW (Arena and
Michelon 2018). Further, FF identity can drive tax evasion when perceived perfor-
mance is low, as prioritizing FF survival may take precedence over risk and reputa-
tion concerns (Eddleston and Mulki 2021). Hence, it is crucial for future research
to gain deeper insights into the ambivalent impact of SEW—the core concept of
FF research—on ESG activities. Researchers should aim to comprehensively under-
stand which ESG dimensions align with families’ SEW goals and which do not, and
what factors influence this relationship, building on the following recent insights.
Randerson (2022) introduces the concept of family business social responsibility,
explaining FFs’ engagement in socially responsible activities based on whether the
business, owners, or family is the determining stakeholder. Hsueh et al. (2023a) pro-
vide related insights into the heterogeneity of SEW in FFs and its effect on their
CSR strategy: forward-looking SEW leads to the formalization of FFs’ CSR strategy
for dynasty renewal, while backward-looking SEW results in informal CSR strate-
gies to maintain the current legacy.

Two studies identify other motivational factors: ecological and social considera-
tions (Kallmuenzer et al. 2018), market-related ambitions, and compliance with eth-
ical and legal requirements (Déniz and Suarez 2005) foster CSR engagement, as FFs
aim to remain competitive and secure their future survival. Family values also influ-
ence the willingness to pursue ESG-related strategies (Sharma and Sharma 2011).
For example, FFs run by charitable families with high levels of foundation giving
engage in more community-related CSR activities (Cruz et al. 2024).

4.3 Ownership subsystem

The most researched subsystem in this review, with a total of 34 studies, is the own-
ership subsystem. These studies analyze the effect of family ownership on various
ESG activities compared to other ownership types. Two key observations emerge:
First, almost all studies are comparative, focusing on FFs versus non-FFs, as vary-
ing levels of family ownership among FFs yield fewer insights. Second, the own-
ership subsystem exclusively uses quantitative methods, typically measuring fam-
ily ownership with large secondary databases. Researchers assume that FFs® SEW
and their distinctive goals led to the observed outcomes without factually measuring
these (Dyer and Whetten 2006; De Massis et al. 2014; Miller and Le Breton—Miller
2014). Some researchers have critiqued this approach, noting that the level of family
ownership is an imprecise proxy for FFs’ goals (Berrone et al. 2012), suggesting an
opportunity for more nuanced future research methodologies.

First, studies on overall ESG performance provide inconclusive results regard-
ing whether family ownership has a positive or negative impact. Some studies sug-
gest that family ownership fosters strengths or reduces concerns (Dyer and Whetten
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2006; McGuire et al. 2012; Block and Wagner 2014; Cordeiro et al. 2018; Lamb
and Butler 2018; Herrero et al. 2024; Rivera-Franco et al. 2024). Others indicate the
opposite effect (Cruz et al. 2014; Rees and Rodionova 2015; El Ghoul et al. 2016;
Labelle et al. 2018; Beji et al. 2021; Ahmed et al. 2024). Two main lines of argu-
ment are most prevalent: On the one hand, SEW can serve as a source of inspiration,
and the goal of building strong ties with stakeholders and ensuring survival encour-
ages FFs to invest in ESG (e.g., Lamb and Butler 2018). On the other hand, SEW
can also be a restriction, and FFs shy away from ESG topics due to strategic and
financial considerations, prioritizing family interests over non-family stakeholders
(e.g., Labelle et al. 2018). Besides, family ownership is negatively related to organi-
zational wrongdoing (Smulowitz et al. 2023) and positively to CSR legitimacy
(Panwar et al. 2014). Notably, studies with U.S.-American samples generally report
positive effects (e.g., Block and Wagner 2014), while cross-country studies find a
negative effect (e.g., Rees and Rodionova 2015). European (e.g., Herrero et al. 2024)
and Asian (e.g., El Ghoul et al. 2016) samples do not provide a consistent picture.
In addition, studies that utilize the KLD database often find positive effects (e.g.,
Lamb and Butler 2018), whereas the remaining studies employ a variety of CSR
databases (e.g., Cruz et al. 2014), which may contribute to the inconclusiveness of
findings. Hence, other unidentified explanatory or moderating variables, along with
the lack of standardized methods for measuring key variables, represent opportuni-
ties for future research.

Second, regarding environmental performance and green innovation, the findings
are also mixed, indicating potential for future research. Researchers in favor of a pos-
itive influence assume that FFs, unlike non-FFs, have a greater interest in being per-
ceived as responsible, protect their ecological environment, and are willing to take
financial investments in the light of institutional pressures (Dyer and Whetten 2006;
Berrone et al. 2010, 2023; Block and Wagner 2014; Ardito et al. 2019; Dou et al.
2019; Horbach et al. 2023; Lorenzen et al. 2024). However, other researchers reason
that FFs are too risk averse in fear of losing SEW and not flexible enough internally
to invest in novel technologies, leading to a negative influence of family ownership
on environmental performance compared to non-FFs (Rees and Rodionova 2015;
Dal Maso et al. 2020; Miroshnychenko et al. 2022; Miroshnychenko and De Mas-
sis 2022) or a negative moderating effect of family ownership in the presence of
institutional investors (Wu et al. 2023). One contribution can attribute almost half of
the negative effect of family ownership on environmental performance to a lack of
investments in training and development in FFs (Dal Maso et al. 2020). Following a
more nuanced approach, Lorenzen et al. (2024) find in their meta-analysis that FFs
have a lower footprint than non-FFs but do not differ regarding their handprint. The
variability in measurement methods, such as ESG ratings (Dal Maso et al. 2020)
and patent citations (Ardito et al. 2019), potentially contribute to these inconclusive
findings and offer opportunities for future research.

Third, FFs are generally associated with more social strengths and less social
concerns, including employee-friendly policies (Dyer and Whetten 2006; Bingham
et al. 2011; Block and Wagner 2014; Kang and Kim 2020; Sahasranamam et al.
2020; Herrero et al. 2024). They argue that FFs aim to protect their SEW by forming
close bonds to their stakeholders and supporting them. Further, family ownership
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leads to fewer layoffs of employees (Stavrou et al. 2007; Block 2010; Kim et al.
2020), as family managers identify strongly with the FF and are more concerned
about protecting its reputation.

Fourth, the impact of family ownership on governance activities depends on the
specific governance topic of analysis. Family ownership is linked to lower disclosure
quantity and credibility, as disclosure of information contradicts FF goals of pro-
tecting SEW and maintaining the information asymmetry with other stakeholders
(Blodgett et al. 2011; Campopiano and De Massis 2015; Hsueh 2018). However,
one contribution finds a U-shaped relationship between family control and envi-
ronmental performance disclosure, arguing that the reputational benefits outweigh
the potential control loss when the family has extensive control over the firm (Ter-
laak et al. 2018). Adding a contextual pressure factor to this relationship, Zamir and
Saeed (2020) show that FFs closer to financial centers are more willing to disclose
information about their CSR activities. Only a few studies have focused on other
governance dimensions, suggesting a need for future research: FFs are less likely
to engage in tax avoidance strategies, valuing long-term reputation over short-term
gains (Temouri et al. 2022). Regarding board compensation, family ownership nega-
tively impacts CEO compensation, with family CEOs being paid less than profes-
sional CEOs in FFs (Croci et al. 2012).

4.4 Management subsystem

In this review, 12 studies focus on variables within the management subsystem to
identify determinants of FFs’ ESG activities and performance. Most research has
explored the effect of family involvement on boards and management, particularly
the roles of family CEOs, as well as board characteristics such as diversity and
independence. Three specific aspects of the research in this subsystem stand out.
First, only quantitative studies have investigated the management subsystem, likely
because board composition can be effectively measured using secondary databases.
Second, many studies have included variables from both the management and own-
ership subsystems, examining the impact of board composition and characteristics
across various types of ownership. Third, all but one article of this subsystem are
underpinned by a theoretical framework, including agency theory (e.g., Jiang et al.
2023), stakeholder theory (e.g., Nadeem et al. 2020). The relatively conclusive
results may be attributed to its solid theoretical foundation and can serve as a guide
for future research on other subsystems.

Greater levels of family control via board involvement and family CEOs posi-
tively impact CSR practices (Cui et al. 2018; Meier and Schier 2021), philanthropy
(Jiang et al. 2023), and pollution prevention (Chen et al. 2022). This relationship
holds regardless of whether management variables are considered as a direct influ-
ence in a subset of FFs or as moderating variables that interact with family own-
ership. However, increased family involvement can also heighten SEW concerns
regarding CSR disclosure, as families may hesitate to share information with exter-
nal stakeholders, exacerbating feelings of losing control (Muttakin et al. 2018). Sim-
ilarly, the negative effect on tax aggressiveness is stronger for founders with high
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control compared to later generations or hired CEOs due to their greater FF attach-
ment (Brune et al. 2019). These findings may also inform future research on the
ownership subsystem, helping to resolve inconclusive findings regarding specific
ESG dimensions.

Board gender and age diversity generally promote ESG activities and performance
in FFs. Researchers suggest that more diverse boards, particularly those with female
directors, are more oriented towards stakeholder and reputation management. This
diversity enhances CSR, improves disclosure, boosts environmental performance, and
reduces tax aggressiveness (Cuadrado-Ballesteros et al. 2015; Cordeiro et al. 2020;
Nadeem et al. 2020; Beji et al. 2021). Additionally, board capital and top management
teams’ attention to environmental issues foster CSR disclosure and environmental per-
formance in FFs (Kim et al. 2017; Muttakin et al. 2018). Likewise, directors chosen
by non-family shareholders fosters FFs’ green innovation by contributing important
resources and shift families’ attention to extended SEW (Du and Cao 2023).

4.5 Business subsystem

A total of 28 studies focus on the intersection of the business subsystem of FFs and
their ESG activities and performance, making it the second most researched subsys-
tem. Most studies analyze the effects of CSR performance, environmental activi-
ties, and disclosure on financial, stock market, and innovation outcomes, while non-
economic outcomes like succession and strategy remain rather underexplored (cf.
Gomez-Mejia et al. 2011). Two characteristics about this subsystem stand out: First,
21 out of the 28 studies analyze outcomes, with the business subsystem revolving
around market-related outcomes and performance metrics. Future research could
consider the business subsystem as a source of determinants for ESG activities.
Second, this subsystem is the most atheoretical, common in finance-related outlets,
seemingly without impacting the conclusiveness of findings.

Researchers predominantly agree that higher levels of ESG activities posi-
tively relate to FFs’ actual and perceived economic outcomes (Niechm et al. 2008;
O’Boyle et al. 2010; Kang et al. 2015; Leonidou et al. 2023), which is amplified in
FFs compared to non-FFs (Craig and Dibrell 2006; Singal 2014; Lartey et al. 2020;
Yafiez-Araque et al. 2021; Yeon et al. 2021; Combs et al. 2023). They argue that
FFs benefit from stronger ties to customers, suppliers, and public community, so that
their ESG-related activities are perceived as more credible and amplify reciprocal
responses (Combs et al. 2023). However, this relationship was not supported in all
contexts, such as in Ghanaian SMEs (Adomako et al. 2019). Besides, FFs benefit
from a protective effect, as outward-oriented CSR initiatives weaken the negative
effect of R&D intensity on FF value in times of economic recession (Hu et al. 2023).
FFs’ lack of diversity management does not negatively affect their financial perfor-
mance if there is seemingly little connection to the prevailing culture in FFs (Singal
and Gerde 2015). Similarly, as the distance between the family and the FF increases,
such as in business groups, family ownership is negatively related to affiliated firms’
CSR (Oh et al. 2023).
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Further, FFs better translate ESG activities into innovation than non-FFs, attrib-
uted to their organizational flexibility and long-term orientation (Craig and Dibrell
2006; Wagner 2010; Haddoud et al. 2021). Although FFs initially adopted a more
risk-averse, long-term green innovation strategy in the early 2000s, they eventually
caught up with non-FFs, demonstrating less volatility (Doluca et al. 2018). FFs also
benefit more from transparency about their ESG activities compared to non-FFs
(Nekhili et al. 2017; Maung et al. 2020; Sekerci et al. 2022), such as reducing costs
of capital and debt (Gjergji et al. 2021; Duggal et al. 2024). Sekerci et al. (2022)
attribute these findings to greater honesty, credibility, and expected responsible
behavior, while investors suspect non-FFs of spreading dishonest news.

Only few studies have started to investigate business variables as determinants
of ESG activities. Firm size influences CSR instrument selection (Graafland et al.
2003), while financial resources have an inverted U-shaped effect on CSR perfor-
mance due to FFs’ alternative financial sources and normative CSR motivations
(Tewari and Bhattacharya 2023). Professionalization has a positive impact on FFs’
financial performance and sustainability reputation (Piyasinchai et al. 2024), and
proactive CSR strategies and non-hierarchical CSR decision-making enhance non-
family employees’ organizational identification (Hsueh et al. 2023b). Marketing
strategies show ambivalent relationships with sustainable performance in FFs (Bat-
tisti et al. 2023), hinting at a need for further research on the business subsystem as
determinants.

4.6 Environment subsystem

A total of 20 studies investigate the environmental subsystem of FFs and its impact
on their ESG activities and performance by examining the power balance between
internal and external pressures as well as specific types of external pressures. Com-
parative studies (n=15) outnumber heterogeneity studies (n=35), suggesting a need
for more research on the heterogeneity among FFs in this context. Three studies in
the environmental subsystem utilize qualitative methods, indicating a potentially
complex relationship between environmental factors and ESG topics in FFs (e.g.,
Dangelico et al. 2019).

First, researchers agree that FFs react differently to ESG pressures compared to
non-FFs. The challenge for FFs lies in reconciling the diverse influences of internal
and external stakeholders, as well as business-and family-related stakeholders, each
with their own goals and expectations (Discua Cruz 2020). FFs prioritize internal
stakeholders over external ones, balancing long-term SEW goals against the poten-
tial consequences of not complying with external influences (Dangelico et al. 2019;
Abeysekera and Fernando 2020; Garcia-Sanchez et al. 2021).

Second, FFs adapt to external pressures from local communities (Dekker and
Hasso 2016; Peake et al. 2017; Bammens and Hiinermund 2023), external investors
(Chen et al. 2010), institutional and public forces (Fritz et al. 2021; Wu et al. 2022;
Ahmed et al. 2024). However, the effects are ambiguous, suggesting opportunities
for further research. Some studies suggest that FFs self-regulate due to strong inter-
nal governance and higher self-motivation, reducing the impact of new regulations
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compared to non-FFs (Ding et al. 2016, 2022; Peake et al. 2017; Bendell 2022). For
instance, FFs invest in environmental innovation in anticipation of stricter regula-
tions (Bendell 2022), commit less bribery in weaker macro-governance environment
compared to non-FFs (Ding et al. 2016), and lay off fewer employees in regions with
low population due to negative reputation concerns (Kim et al. 2020). However,
other studies argue that external control mechanisms are crucial for improving FFs’
environmental performance, as they find that regulatory stringency and market com-
petitiveness mitigate agency problems in FFs (Yu et al. 2021). Additionally, financial
sanctions promote ESG investments to manage risk in Chinese FFs (Ahmed et al.
2024), and the one-child policy in China fosters CSR to facilitate intergenerational
succession (Cumming et al. 2024). In line with this second argumentation, political
connections can be leverages to reduce external control, leading to lower environ-
mental orientation (Brumana et al. 2024) and increased misconduct and bribery (Du
2015; Jiang and Min 2023).

5 Discussion
5.1 Future research opportunities

This literature review has uncovered potential areas for future research, as illus-
trated in Fig. 2. To address gaps and narrow investigations in the field, research-
ers are encouraged to adopt a more nuanced and holistic approach. Future research
directions are categorized using the same matrix employed in the findings. Research
avenues across the three categories can and should be combined to advance FF ESG
research. Specifically, methodical approaches should be prioritized initially, as refin-
ing these methods can provide a solid foundation for exploring other research ave-
nues and significantly progress the field of FF ESG research.

5.1.1 Future research opportunities of first priority on FF subsystems

Future research avenue I—Intersection of family, management, and ownership
subsystems. FF research has established that only the presence of both ability and
willingness can result in FF-particularistic behavior (De Massis et al. 2014), i.e.,
combination of family, business, and ownership subsystem, and has predominantly
focused on SEW preservation as FFs’ main goal (Gémez-Mejia et al. 2011). How-
ever, studies frequently use broad measures of family ownership or involvement in
management to infer FF goals, potentially misattributing outcomes to SEW preser-
vation (Berrone et al. 2012; Miller and Le Breton-Miller 2014). This rather vague
approach may explain the inconsistent findings related to family ownership and ESG
performance. To address these gaps, future research should delve into the follow-
ing areas: First, researchers may investigate how the ability dimension in FFs, i.e.,
family ownership and management involvement, has been measured and how each
subdimension of ability impacts ESG activities and performance (Miroshnychenko
et al. 2022). For instance, Block (2010) finds varying effects of family ownership
versus management involvement on downsizing, highlighting the need for more
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precise measurement. Second, research could benefit from examining the interplay
among various SEW dimensions to understand their combined effect on ESG per-
formance. Therefore, researchers may explore how SEW dimensions influence ESG
activities and assess whether FFs and non-FFs pursue similar ESG goals, drawing
on recent heterogeneity studies from the family subsystem. These studies have tried
to capture the unique dynamics among various FF subsystems and provide initial
starting points as to which dimensions are relevant, such as long-term orientation
(Dou et al. 2019), reputation motives (Bammens and Hiinermund 2020), trust and
conflict among family members (Nikolakis et al. 2022), and dynastic renewal and
identification (Hsueh et al. 2023a). Moreover, Randerson (2022) provides a concep-
tual basis to integrate SEW and familiness into FF ESG research. To enhance under-
standing, researchers should prioritize survey-based approaches that directly meas-
ure FFs’ ability and willingness to engage in ESG initiatives. As measuring FF and
non-FF goals more precisely bears challenges, researchers should start with a rigor-
ous analysis of previous research to find the most fitting scale or way of measuring
goals based on their specific research questions and hypotheses (e.g., Priigl 2019).
Despite the additional effort required, such approaches will provide deeper insights
and clarify the complex interactions between family, management, and ownership
subsystems in relation to ESG performance. Third, researcher may include relevant
moderating and mediating factors, as only few studies analyze such variables beyond
family control measures, despite previous suggestions from researchers that FF
behavior is likely influenced by a multitude of moderating and mediating factors (De
Massis et al. 2014). Examples include long-term orientation (Memili et al. 2018),
normative motivation (Ernst et al. 2022), and the use of the family name as the FF
name (Cruz et al. 2024). Thus, these are exemplary unaddressed questions for future
research on family control and goals related to ESG performance: Are current meas-
urement methods capturing the nuanced effects of family control? Do FFs and non-
FFs pursue similar goals with ESG engagement? Do FFs differ among each other
regarding their SEW preservation goals which, in turn, affects their ESG activities?
Which SEW dimensions have the most significant impact on ESG performance?
Are there specific SEW aspects that enhance or hinder ESG outcomes? Are there
interdependencies among SEW dimensions? What other family-related variables are
relevant to understand FFs’ ESG activities? Which level of family influence benefits
ESG performance most, which hinders most? How do FFs and non-FFs differ with
regard to their ability and willingness to invest in ESG activities?

Future research avenue 2—FF heterogeneity. In this review, 69% of all studies
compare FFs and non-FFs, predominantly treating FFs as a homogeneous group.
However, this view has been challenged in FF research in recent years (De Mas-
sis et al. 2014; Daspit et al. 2021). Researchers advocate for further investigation
into FF heterogeneity (Calabro et al. 2019), a need that has also become evident
concerning the individual and environmental subsystems. Studies with FF samples
find significant differences in their ESG performance and outcomes, suggesting that
treating them as a single category may overlook critical differences in ESG perfor-
mance and strategies (e.g., Chen et al. 2010; Berrone et al. 2023). Although FF het-
erogeneity studies have gained momentum in recent years, with 21 out of 39 such
studies in this review published since 2021, conceptual and qualitative approaches,
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such as in-depth case studies, are needed to foster our understanding. Such studies
enable researchers to identify and reveal variations among FFs, distinguish between
different archetypes of FFs in terms of their ESG approaches, and identify key vari-
ables that differentiate FFs. Researchers can draw on the findings and methodolo-
gies from studies by Discua Cruz (2020), Marques et al. (2014), Bhatnagar et al.
(2020), and Hsueh et al. (2023a). These studies have leveraged non-quantitative
approaches to examine underlying motives and relationships within FFs regard-
ing their ESG reporting, CSR engagement, philanthropy, and non-family employ-
ees’ organizational identification. For instance, researchers can analyze how FFs’
familiness impact their ESG performance (Piitz et al. 2023), which has rarely been
the focus of studies. Researchers may also examine how the generational life cycle
stage of FFs affects their ESG activities and performance, as this aspect is crucial as
it may influence strategic decisions and long-term sustainability (Wu et al. 2024).
Afterwards, scholars could revisit the comparison between FFs’ and non-FFs’ ESG
performance, trying to solve mixed and inconclusive findings in comparative stud-
ies by incorporating a broader range of variables that have been found to explain
differences among FFs. Exemplary unanswered research questions are: Why do FFs
differ regarding their ESG performance? What role do their individual managers’
attitudes and character traits, resources, history, processes, goals, or local environ-
ment play to explain the differences in their determinants and outcomes of ESG per-
formance? Are there differences in terms of the individual ESG dimensions? Have
these factors changed over time in FFs? Are there noticeable differences in ESG
approaches between first-generation and multi-generational FFs? Do specific attrib-
utes of familiness drive better or worse ESG outcomes?

5.1.2 Future research opportunities of first priority on ESG dimensions

Future research avenue 3—ESG measurement and greenwashing. More than half
of all reviewed studies rely on CSR or ESG databases that collect and accumulate
self-reported firm data. This approach warrants reconsideration for two main rea-
sons as indicated in the subchapter regarding the ownership subsystem. First, differ-
ent ESG databases or rating agencies apply varying definitions and standards when
calculating ESG performance. The same FF can actually achieve opposite results
depending on the source, which not only harms comparability between studies but
also affects the validity of effect sizes, resulting in inconclusive findings across stud-
ies (Billio et al. 2021). Second, current research relies mainly on ESG data based on
self-reported firm disclosures. However, ESG performance in particular is a topic
where the risk of data bias due to social desirability is very high so that firms may
exaggerate their positive ESG traits while downplaying negative ones (Nederhof
1985; Arvidsson and Dumay 2022). Hence, future research would benefit from more
objective and comparable ESG indicators, such as the actual level of emissions, as
demonstrated by Berrone et al. (2010) who used weighted on-site emissions to assess
environmental performance. In addition, meta-analytical studies can help to clarify
the impact of ESG measurement on the significance of determinants and outcomes.
An interesting approach is also shown by Lorenzen et al. (2024), as they differenti-
ate between ecological footprint and handprint in their meta-analysis, providing a
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more nuanced pictures of FFs’ environmental performance. In addition, researchers
may also investigate greenwashing behaviors among FFs. For instance, Kim et al.
(2017) find a higher tendency of greenwashing for non-FFs than FFs arguably due
to their desire to preserve their SEW. I suggest fellow scholars to choose similar
approaches to extend knowledge on this topic. Hence, I propose the following exem-
plary research questions: How do more objective ESG measurements relate to ESG
ratings? Do determinants and outcomes vary based on the measurement of ESG
variables? Are actual and perceived ESG performance correlated in FFs? Is there
a stronger or weaker correlation compared to non-FFs? Do FFs exhibit a stronger
tendency to adjust their reported ESG performance due to social desirability pres-
sures? How do contextual factors, such as current financial performance, influence
greenwashing behavior in FFs? Which goals, such as transgenerational intentions
and reputation, impact FFs’ greenwashing behavior?

5.1.3 Future research opportunities of second priority on FF subsystems

Future research avenue 4—Moderating effects within the ownership subsystem.
Future research should more thoroughly examine firm-, industry-, and country-level
differences to explain the mixed results seen in comparative studies, particularly
within the ownership subsystem. Initial studies hint at the importance of accounting
for country-level differences to acknowledge the varying influences of governmental
or regulatory environments, culture, and society’s norms on FFs’ ESG performance
(e.g., Rees and Rodionova 2015; Miroshnychenko and De Massis 2022). The com-
parison of findings among the comparative studies indicates a relevant influence of
the sample firms’ origin, since most studies with a positive relationship of family
control on ESG have analyzed U.S. or other one-country-samples (e.g., Cui et al.
2018), whereas studies with partially contradicting results have relied on Asian or
global samples (e.g., El Ghoul et al. 2016). In addition, scholars should also gain a
more nuanced understanding about how firm characteristics and industry influences
the ESG performance of FFs. For example, Terlaak et al. (2018) find a moderating
effect of heavily polluting industries, Battisti et al. (2023) highlight the importance
of advertising intensity, and Piyasinchai et al. (2024) emphasize the role profes-
sional management practices. The specific industry of FFs can affect their pressures,
goals, and resources which is why future research would benefit from investigat-
ing firm- and industry-level differences. Researchers may also rely on Gémez-Mejia
et al. (2011) who argue why and how FFs differ from non-FFs in five categories
of managerial decisions and firm characteristics. Moreover, future studies can build
upon the insights provided by Lorenzen et al. (2024), whose meta-analysis demon-
strates that the effect of FF status on environmental performance differs for large and
listed firms compared to small- and medium-sized firms. In addition, Bammens and
Hiinermund (2020) argue that listed FFs may prioritize short-term goals due to the
greater distance between family and firm, contrasting with privately held FFs that
are more focused on long-term objectives, in comparison to findings by Rees and
Rodionova (2015). Thus, future research would benefit from either conducting meta-
analyses or analyzing large global samples that can account for different business
types, industries, and origins of firms. Building upon these first insights, additional
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research questions arise, such as: What are the key factors that distinguish countries
where FFs exhibit varying ESG performance? Which industries excel in ESG per-
formance, and how do they compare to others? Are non-FFs more affected by their
industry than FFs? Do listed FFs show lower ESG performance across all dimen-
sions or just specific ones? Do listed FFs act more like non-FFs than private FFs?
What firm characteristics unique to FFs impact their ESG activities?

Future research avenue 5—Individual subsystem. Until now, the effect of indi-
vidual FF manager attitudes and character traits on FF ESG activities and perfor-
mance has received rather little attention in research. Future research can transfer
and extend both the established theoretical foundation, the initial findings from FF
ESG research, and CEO research. First, upper echelons theory by Hambrick and
Mason (1984) proposes that managers’ experiences, values, and personalities have
a high influence on their business choices and is a key theory in strategic manage-
ment research. This theory offers a great fundamental basis for FF ESG research to
deduce hypotheses, as research on the effect of CEOs on their firms’ actions and
performance demonstrates (Wang et al. 2016). Second, both first quantitative and
conceptual insights highlight that these individual influences are key determinants
to understand why FFs engage in enhancing their ESG performance (e.g., Singh
et al. 2021). Researchers could build on and empirically test the hypotheses by Le
Breton-Miller and Miller (2016), proposing that FFs are more engaged in sustain-
able practices when FF owners and managers are influenced by religious values and
their parents and educational background convey the importance of discipline and
commitment to the FF and society. It would be highly relevant for future research
to analyze whether this effect is potentially amplified in FFs due to the high lev-
els of personalized control (Sharma and Sharma 2011). Third, existent research on
CEO characteristics demonstrates the plethora of family manager and owner char-
acteristics that may also be relevant for their decision-making in FFs. Compared to
the state of research for CEOs, the knowledge about the individual FF manager or
owner as key decision makers for ESG behaviors in FFs is still quite limited. Thus,
FF researchers may draw on research by Kaplan et al. (2012), Manner (2010), and
Barker and Mueller (2002) to identify relevant determinants from the individual
subsystem, such as educational background, career experience, interpersonal or exe-
cution skills, tenure. For example, Cumming et al. (2024) find moderating effects of
highly personal owner characteristics, such as number of children, number of sons,
and surpassing of reproductive age, on the effect of one-child policy introduction
on CSR performance. Similarly, Du and Cao (2023) show a positive effect of green
professional backgrounds of directors on green innovation in FFs. Exemplary unan-
swered research questions are the following: How do FF managers’ attitudes, beliefs,
and character traits influence their decisions regarding ESG engagement? Do family
members exhibit different values and attitudes towards the environment and society
than non-family members in FFs? How do individual differences, such as values or
educational backgrounds, between preceding generations and successors impact FF
ESG performance? Are younger family members more likely to foster the engage-
ment in ESG practices? Do FF managers’ attitudes and beliefs moderate the influ-
ence of FF control and goals on ESG engagement?
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Future research avenue 6—Business subsystem. Current research has primarily
explored how ESG engagement impacts the financial performance of FFs, focus-
ing on the “CSR-CFP relationship”. Future studies should investigate how ESG
activities affect critical non-financial goals in FFs, which can offer a more holistic
view of the benefits and challenges associated with ESG behaviors. For example,
interdependencies between FFs’ SEW and ESG activities could be a valuable area
of study, as ESG initiatives may enhance FFs’ SEW by improving the next genera-
tion’s willingness to take over (Dou et al. 2014) or increasing non-family employees’
organizational identification (Hsueh et al. 2023b). Exploring these dynamics could
provide insights into how ESG efforts contribute to both financial and non-financial
outcomes. Moreover, future studies would benefit from adopting a different perspec-
tive and analyzing FF business variables, especially financial performance, as deter-
minants of ESG performance for two reasons. First, financial resources are essential
for any firm to invest in ESG issues, as payback periods are typically longer and the
prospects for success unclear. For instance, green innovation is considered to be sig-
nificantly more financially intensive than general innovation (e.g., Holzner and Wag-
ner 2022). Research by Miroshnychenko and De Massis (2022) highlights that cash
reserves, net sales growth, and firm size significantly influence the likelihood of
adopting sustainability practices. However, non-financial business variables, such as
professional management practices and dynamic capabilities, can also enhance FFs’
ESG strategy, reputation, and financial performance (Leonidou et al. 2023; Piyasin-
chai et al. 2024). Second, FFs have unique financial structures compared to non-FFs,
which is likely to influence their financial flexibility for ESG engagement. Sirmon
and Hitt (2003) argue that FFs possess patient financial capital that is invested with
a long-term commitment and allows FFs to pursue more innovative strategies than
non-FFs. Tewari and Bhattacharya (2023) provide first empirical support, showing
that the impact of financial resources on CSR activities differs between FFs and non-
FFs. However, they also acknowledge that FFs have less access to external capital
due to their control aspirations and smaller firm size. Based on these studies the
importance of firm performance as a determinant of ESG performance in FFs needs
further investigation. Exemplary research questions are as follows: How do ESG
activities and performance impact FFs’ non-financial performance? Which dimen-
sions of FF performance influence ESG investments? What technical and manage-
ment capabilities foster ESG activities in FFs? Does FF performance affect different
ESG dimensions similarly? How does this compare to non-FFs? What role does the
expected financial performance play? How does the FF life cycle affect the relation-
ship of FF financial performance to ESG investments? For example, are founder-led
FFs more conservative than FFs at a later generational stage? Are FFs willing to
give up control to raise external capital for ESG investments? How do ESG activi-
ties serve as a risk management or value protection tools in terms of financial or
reputational distress?

Future research avenue 7—Environment subsystem. The current understanding
of how environmental factors and stakeholders influence FFs’ ESG performance is
still limited and requires deeper exploration. First, the impact of climate change as
a pressure on FFs is an underexplored area. A study by Wright and Nyberg (2017)
shows that firms normalize and downplay the big challenge of climate change, with
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their environmental engagement diminishing over time. Future research could ana-
lyze this phenomenon among FFs, since their higher level of long-term orientation
and local embeddedness (e.g., Berrone et al. 2010; Memili et al. 2018) might coun-
teract this reaction. Thus, tangible climate change consequences in their immedi-
ate environment could foster ESG performance improvements. For example, Hor-
bach et al. (2023) demonstrate that extreme weather events promote firms’ level of
greenness. Second, given recent energy and environmental policy developments, the
impact of regulatory and governmental influences on FFs’ behaviors offers opportu-
nities for further investigation with great practical impact for FF owners and man-
agers. First studies detect a self-regulatory approach of FFs (e.g., Bendell 2022),
but many potential determinants of the relationship between regulatory pressure and
ESG investments have not been investigated yet. For instance, Amore and Minichilli
(2018) find that FFs show greater investment resilience under local political uncer-
tainty. Bammens and Hiinermund (2023) introduce a strong ecological community
logic as a fostering condition for green innovation, but the reverse influence and
effect have not been investigated yet. Future research should examine how similar
environmental context factors influence ESG activities, particularly considering FFs’
place-based culture (e.g., Kim et al. 2020; Bammens and Hiinermund 2023). Third,
future research would benefit from analyzing more comprehensive models and
including variables from other FF subsystems. For example, FF governance could be
a relevant factor, as female managers are considered to be more stakeholder-oriented
(e.g., Cordeiro et al. 2020) and non-family managers to be less focused on SEW
goals and FF reputation (e.g., El Ghoul et al. 2016). Hence, a higher share of female
managers/non-family manager could amplify/weaken the effect of regulatory pres-
sure. Cumming et al. (2024) find that individual owner characteristics significantly
moderate policy responses due to the highly personalized control in FFs. Other vari-
ables that have an influence on ESG-related behavior, such as FFs’ transgenerational
control intentions (e.g., Bammens and Hiinermund 2020) or political connectedness
(e.g., Du 2015), might also moderate or mediate the effects of regulatory pressures.
These factors should be considered in future studies to incorporate the uniqueness
of FFs and their goals in their response to regulatory pressures. Hence, some unan-
swered research questions are the following: How does climate change impact the
environmental performance of FFs compared to non-FFs? More or less than for
non-FFs? Are local versus distant environmental disasters experienced differently
in terms of impact and response by FFs? How do FFs differ regarding their reaction
to regulatory pressure regarding ESG topics, e.g., self-regulatory versus reactive?
What role do FF employees play in shaping their firms’ ESG activities, and how is
this influenced by the level of ESG community logic? Does FF governance affect
the impact of regulatory pressure on ESG performance? Are FFs pursuing different
goals in their strategy to deal with regulatory pressures related to ESG issues?

5.1.4 Future research opportunities of second priority on ESG dimensions
Future research avenue 8—ESG heterogeneity. Research on ESG heterogeneity

is crucial, as aggregated ESG and CSR metrics often present inconsistent results,
which mask the nuanced approaches of FFs. Quantitative analyses of overarching
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ESG metrics can be misleading, failing to capture the complexity of FFs’ ESG prac-
tices, as findings are more conclusive when comparing results for each subtopic.
For instance, Block and Wagner (2014) highlight that FFs may simultaneously act
responsibly and irresponsibly, with varying engagement levels across different ESG
dimensions. They find that family ownership positively influences environmental and
product-related ESG performance but negatively impacts community-related perfor-
mance. This nuanced approach has partially been overlooked, with research often
focusing primarily on environmental issues or general ESG performance. Future
research could understand FF behavior in a more granular way by acknowledging
the complexity and heterogeneity of ESG. For instance, Lorenzen et al. (2024) sug-
gest distinguishing between detailed aspects of environmental performance, such as
handprint and footprint, to gain deeper insights. By building on studies such as Croci
et al. (2012), Bingham et al. (2011), or Kang and Kim (2020), researchers should
integrate more variables measuring the governance and social dimensions, such as
human and employee rights, diversity, compensation and competition fairness, and
transparent communication. Potential research questions to answer for future studies
include the following: Which ESG dimensions are particularly aligned with which
FF goals? Do particular family members, such as women or later generations, prior-
itize certain ESG issues differently? How have FFs’ ESG preferences changed over
time? Are FFs more effective than non-FFs on social issues aligned with their SEW
goals, and less effective on unrelated issues? Why might some FFs exhibit behavior
similar to non-FFs in governance-related topics?

5.2 Practical implications

This article also provides important practical insights for managers and stakehold-
ers of FFs who aim to gain a deeper understanding about FFs’ ESG performance.
By increasing awareness of the factors influencing FFs® ESG performance and the
potential outcomes, FF owners and managers can more effectively design their
firm’s individual ESG strategy. This understanding also helps them anticipate poten-
tial obstacles and the effects of their actions. Given that the family is often also the
largest shareholder and has an interest in the firms’ longevity, it is crucial for FFs to
comply with the latest ESG regulations and to understand their firms’ future ESG
readiness. Understanding ESG performance helps FFs to identify risks that could
affect their survival. Effective management of these risks can protect the firm from
potential financial, legal, and reputational damage, which is especially important for
family members.

Additionally, investors and financial institutions are increasingly prioritizing
ESG factors when making decisions. FFs that demonstrate strong ESG performance
are more likely to attract investment from socially conscious investors and funds
that prioritize sustainability alongside financial returns, aligning with their strate-
gic approach and cultural values. Superior ESG performance can be a strong value
proposition for FFs, attracting customers, employees, and business partners who
value sustainability and ethical business practices. A future-ready and sustainabil-
ity-oriented FF may also be more attractive for the next generation, supporting the
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long-term survival of the FF and family control over it. Furthermore, stakeholders
from market, politics, and government may prefer future-proof and compliant FFs as
suppliers or customers or feel inclined to shape effective ESG initiatives or subsidies
for FFs.

5.3 Limitations

As with all research, this literature review has few limitations. The first limitation is
the potential oversight of influences stemming from variations in the samples used,
such as whether FFs are private or public, their country of origin, or the industry
in which they operate. Analyzing how these factors impact ESG performance was
beyond the purpose and scope of this review. The second limitation is the inabil-
ity to distinguish between effects based on how ESG performance was measured.
The exact measurement of certain FF variables, such as family control as a dummy
or a metrical variable including ownership and/or management involvement, is
particularly difficult to consider. Since several studies use different measurement
approaches for family control (e.g., family ownership or management involvement),
future meta-analyses or sensitivity studies should explore these variations and their
impact on results (e.g., Miroshnychenko et al. 2022). Finally, the article selection
and analysis process are inherently subjective. To mitigate this, I adhered to a sys-
tematic approach and meticulously documented each step, aiming to reduce any bias
(Webster and Watson 2002; Wolfswinkel et al. 2013).

6 Conclusion

ESG-related FF research has continuously grown in both quantity and importance
over the past two decades and will remain a central topic for researchers and prac-
titioners. To support and steer future research, this literature review structures
and synthesizes the current body of knowledge at the intersection of FF and ESG
research, providing a comprehensive understanding of how various ESG dimen-
sions impact different FF subsystems. By identifying and structuring new research
avenues, this review supports the advancement of the field and enriches both FF and
ESG research.

Funding Open Access funding enabled and organized by Projekt DEAL. The author has no other rel-
evant financial or non-financial interests to disclose.

Availability of data and material I do not analyze or generate any datasets, because my work is based on a
literature reviewing approach. All reviewed studies are included in this article.

Declarations
Conflict of interest The author declares that there is no conflict of interest.

Open Access This article is licensed under a Creative Commons Attribution 4.0 International License,
which permits use, sharing, adaptation, distribution and reproduction in any medium or format, as long

@ Springer



A systematic literature review on determinants and outcomes... 3407

as you give appropriate credit to the original author(s) and the source, provide a link to the Creative
Commons licence, and indicate if changes were made. The images or other third party material in this
article are included in the article’s Creative Commons licence, unless indicated otherwise in a credit line
to the material. If material is not included in the article’s Creative Commons licence and your intended
use is not permitted by statutory regulation or exceeds the permitted use, you will need to obtain permis-
sion directly from the copyright holder. To view a copy of this licence, visit http://creativecommons.org/
licenses/by/4.0/.

References

Abeysekera AP, Fernando CS (2020) Corporate social responsibility versus corporate shareholder
responsibility: a family firm perspective. J Corp Finan 61:101370. https://doi.org/10.1016/J.Jcorp
1in.2018.05.003

Adomako S, Amankwah-Amoah J, Danso A, Konadu R, Owusu-Agyei S (2019) Environmental sustain-
ability orientation and performance of family and nonfamily firms. Bus Strat Env 28:1250-1259.
https://doi.org/10.1002/Bse.2314

Ahmad S, Omar R, Quoquab F (2021) Family firms’ sustainable longevity: the role of family involvement
in business and innovation capability. Jfbm 11:86—106. https://doi.org/10.1108/Jtbm-12-2019-0081

Ahmed R, Abweny M, Benjasak C, Nguyen DTK (2024) Financial sanctions and environmental, social,
and governance (ESG) performance: a comparative study of ownership responses in the Chinese
context. J Environ Manage 351:119718. https://doi.org/10.1016/J Jenvman.2023.119718

Amore MD, Minichilli A (2018) Local political uncertainty, family control, and investment behavior. J
Financ Quant Anal 53:1781-1804. https://doi.org/10.1017/S002210901800025x

Ardito L, Messeni Petruzzelli A, Pascucci F, Peruffo E (2019) Inter-firm R&D collaborations and green
innovation value: the role of family firms’ involvement and the moderating effects of proximity
dimensions. Bus Strat Env 28:185-197. https://doi.org/10.1002/Bse.2248

Arena C, Michelon G (2018) A matter of control or identity? Family firms’ environmental reporting deci-
sions along the corporate life cycle. Bus Strat Env 27:1596-1608. https://doi.org/10.1002/Bse.2225

Arvidsson S, Dumay J (2022) Corporate ESG reporting quantity, quality and performance: where to now
for environmental policy and practice? Bus Strat Environ 31:1091-1110. https://doi.org/10.1002/
Bse.2937

Bammens Y, Hiinermund P (2020) Nonfinancial considerations in eco-innovation decisions: the role of
family ownership and reputation concerns. J Prod Innov Manag 37:431-453. https://doi.org/10.
1111/Jpim.12550

Bammens Y, Hiinermund P (2023) Ecological community logics, identifiable business ownership, and
green innovation as a company response. Res Policy 52:104826. https://doi.org/10.1016/J.Respol.
2023.104826

Barker VL, Mueller GC (2002) CEO characteristics and firm R&D spending. Manage Sci 48:782-801.
https://doi.org/10.1287/Mnsc.48.6.782.187

Battisti E, Nirino N, Leonidou E, Salvi A (2023) Corporate social responsibility in family firms: can cor-
porate communication affect CSR performance? J Bus Res 162:113865. https://doi.org/10.1016/J.
Jbusres.2023.113865

Beji R, Yousfi O, Loukil N, Omri A (2021) Board diversity and corporate social responsibility: empiri-
cal evidence from France. J Bus Ethics 173:133-155. https://doi.org/10.1007/S10551-020-04522-4

Bendell BL (2022) Environmental Investment decisions of family firms—an analysis of competitor and
government influence. Bus Strat Environ 31:1-14. https://doi.org/10.1002/Bse.2870

Berg F, Kolbel JF, Rigobon R (2022) Aggregate confusion: the divergence of ESG ratings. Rev Finance
26:1315-1344. https://doi.org/10.1093/Rof/Rfac033

Berrone P, Cruz C, Gémez-Mejia LR, Larraza-Kintana M (2010) Socioemotional wealth and corporate
responses to institutional pressures: do family-controlled firms pollute less? Adm Sci Q 55:82-113.
https://doi.org/10.2189/Asqu.2010.55.1.82

Berrone P, Cruz C, Gémez-Mejia LR (2012) Socioemotional wealth in family firms: theoretical dimen-
sions, assessment approaches, and agenda for future research. Fam Bus Rev 25:258-279. https://
doi.org/10.1177/0894486511435355

@ Springer


http://creativecommons.org/licenses/by/4.0/
http://creativecommons.org/licenses/by/4.0/
https://doi.org/10.1016/J.Jcorpfin.2018.05.003
https://doi.org/10.1016/J.Jcorpfin.2018.05.003
https://doi.org/10.1002/Bse.2314
https://doi.org/10.1108/Jfbm-12-2019-0081
https://doi.org/10.1016/J.Jenvman.2023.119718
https://doi.org/10.1017/S002210901800025x
https://doi.org/10.1002/Bse.2248
https://doi.org/10.1002/Bse.2225
https://doi.org/10.1002/Bse.2937
https://doi.org/10.1002/Bse.2937
https://doi.org/10.1111/Jpim.12550
https://doi.org/10.1111/Jpim.12550
https://doi.org/10.1016/J.Respol.2023.104826
https://doi.org/10.1016/J.Respol.2023.104826
https://doi.org/10.1287/Mnsc.48.6.782.187
https://doi.org/10.1016/J.Jbusres.2023.113865
https://doi.org/10.1016/J.Jbusres.2023.113865
https://doi.org/10.1007/S10551-020-04522-4
https://doi.org/10.1002/Bse.2870
https://doi.org/10.1093/Rof/Rfac033
https://doi.org/10.2189/Asqu.2010.55.1.82
https://doi.org/10.1177/0894486511435355
https://doi.org/10.1177/0894486511435355

3408 R. Waldau

Berrone P, Gomez-Mejia LR, Xu K (2023) The role of family ownership in norm-conforming environ-
mental initiatives: lessons from China. Entrep Theory Pract 47:1915-1941. https://doi.org/10.
1177/10422587221115362

Bhatnagar N, Sharma P, Ramachandran K (2020) Spirituality and corporate philanthropy in Indian
family firms: an exploratory study. J Bus Ethics 163:715-728. https://doi.org/10.1007/
S10551-019-04394-3

Billio M, Costola M, Hristova I, Latino C, Pelizzon L (2021) Inside the ESG ratings: (dis)agreement and
performance. Corp Soc Responsib Environ Manage 28:1426-1445. https://doi.org/10.1002/Csr.
2177

Bingham JB, Dyer WG, Smith I, Adams GL (2011) A stakeholder identity orientation approach to cor-
porate social performance in family firms. J Bus Ethics 99:565-585. https://doi.org/10.1007/
S10551-010-0669-9

Block JH (2010) Family management, family ownership, and downsizing: evidence from S&P 500 firms.
Fam Bus Rev 23:109-130. https://doi.org/10.1177/089448651002300202

Block JH, Wagner M (2014) The effect of family ownership on different dimensions of corporate social
responsibility: evidence from large US firms. Bus Strat Env 23:475-492. https://doi.org/10.1002/
Bse.1798

Blodgett MS, Dumas C, Zanzi A (2011) Emerging trends in global ethics: a comparative study of
U.S. and international family business values. J Bus Ethics 99:29-38. https://doi.org/10.1007/
S10551-011-1164-7

Brumana M, Madonna A, Campopiano G, Boffelli A (2024) Orientation towards environmental sustain-
ability in European family versus nonfamily firms: the role of policymaker engagement and incen-
tives. Entrep Reg Dev. https://doi.org/10.1080/08985626.2024.2371883

Brune A, Thomsen M, Watrin C (2019) Family firm heterogeneity and tax avoidance: the role of the
founder. Fam Bus Rev 32:296-317. https://doi.org/10.1177/0894486519831467

CABS (2021) Academic Journal Guide 2021. Accessed 8 Feb 2022

Calabro A, Vecchiarini M, Gast J, Campopiano G, De Massis A, Kraus S (2019) Innovation in family
firms: a systematic literature review and guidance for future research. Int J Manag Rev 21:317—
355. https://doi.org/10.1111/Ijmr.12192

Campopiano G, De Massis A (2015) Corporate social responsibility reporting: a content analysis in fam-
ily and non-family firms. J Bus Ethics 129:511-534. https://doi.org/10.1007/S10551-014-2174-Z

Capelle-Blancard G, Petit A (2017) The weighting of CSR dimensions: one size does not fit all. Bus Soc
56:919-943. https://doi.org/10.1177/0007650315620118

Chen S, Chen X, Cheng Q, Shevlin T (2010) Are family firms more tax aggressive than non-family firms?
J Financ Econ 95:41-61. https://doi.org/10.1016/J.Jfineco.2009.02.003

Chen J, Zhang Z, Jia M (2021) How CEO narcissism affects corporate social responsibility choice? Asia
Pac J Manag 38:897-924. https://doi.org/10.1007/S10490-019-09698-6

Chen X, Pan X, Sinha P (2022) What to green: family involvement and different types of eco-innovation.
Bus Strategy Environ 31:2588-2602. https://doi.org/10.1002/Bse.3045

Christensen DM, Serafeim G, Sikochi A (2022) Why is corporate virtue in the eye of the beholder? The
case of ESG ratings. Account Rev 97:147-175. https://doi.org/10.2308/Tar-2019-0506

Chua JH, Chrisman JJ, Sharma P (1999) Defining the family business by behavior. Entrep Theory Pract
23:19-39. https://doi.org/10.1177/104225879902300402

Combs JG, Jaskiewicz P, Ravi R, Walls JL (2023) More bang for their buck: why (and when) family firms
better leverage corporate social responsibility. J Manag 49:575-605. https://doi.org/10.1177/01492
063211066057

Cordeiro JJ, Galeazzo A, Shaw TS, Veliyath R, Nandakumar MK (2018) Ownership influences on corpo-
rate social responsibility in the Indian context. Asia Pac J Manag 35:1107-1136. https://doi.org/10.
1007/510490-017-9546-8

Cordeiro JJ, Profumo G, Tutore I (2020) Board gender diversity and corporate environmental perfor-
mance: the moderating role of family and dual-class majority ownership structures. Bus Strat Envi-
ron 29:1127-1144. https://doi.org/10.1002/Bse.2421

Craig J, Dibrell C (2006) The natural environment, innovation, and firm performance: a comparative
study. Fam Bus Rev 19:275-288. https://doi.org/10.1111/J.1741-6248.2006.00075.X

Croci E, Gonenc H, Ozkan N (2012) CEO compensation, family control, and institutional investors in
continental Europe. J Bank Finance 36:3318-3335. https://doi.org/10.1016/J Jbankfin.2012.07.017

Cruz C, Larraza-Kintana M, Garcés-Galdeano L, Berrone P (2014) Are family firms really more socially
responsible? Entrep Theory Pract 38:1295-1316. https://doi.org/10.1111/Etap.12125

@ Springer


https://doi.org/10.1177/10422587221115362
https://doi.org/10.1177/10422587221115362
https://doi.org/10.1007/S10551-019-04394-3
https://doi.org/10.1007/S10551-019-04394-3
https://doi.org/10.1002/Csr.2177
https://doi.org/10.1002/Csr.2177
https://doi.org/10.1007/S10551-010-0669-9
https://doi.org/10.1007/S10551-010-0669-9
https://doi.org/10.1177/089448651002300202
https://doi.org/10.1002/Bse.1798
https://doi.org/10.1002/Bse.1798
https://doi.org/10.1007/S10551-011-1164-7
https://doi.org/10.1007/S10551-011-1164-7
https://doi.org/10.1080/08985626.2024.2371883
https://doi.org/10.1177/0894486519831467
https://doi.org/10.1111/Ijmr.12192
https://doi.org/10.1007/S10551-014-2174-Z
https://doi.org/10.1177/0007650315620118
https://doi.org/10.1016/J.Jfineco.2009.02.003
https://doi.org/10.1007/S10490-019-09698-6
https://doi.org/10.1002/Bse.3045
https://doi.org/10.2308/Tar-2019-0506
https://doi.org/10.1177/104225879902300402
https://doi.org/10.1177/01492063211066057
https://doi.org/10.1177/01492063211066057
https://doi.org/10.1007/S10490-017-9546-8
https://doi.org/10.1007/S10490-017-9546-8
https://doi.org/10.1002/Bse.2421
https://doi.org/10.1111/J.1741-6248.2006.00075.X
https://doi.org/10.1016/J.Jbankfin.2012.07.017
https://doi.org/10.1111/Etap.12125

A systematic literature review on determinants and outcomes... 3409

Cruz C, Milanov H, Klein J (2024) It’s a family affair: a case for consistency in family foundation giv-
ing and family firm community CSR activity. J Bus Ethics 191:633-649. https://doi.org/10.1007/
S$10551-023-05424-X

Cuadrado-Ballesteros B, Rodriguez-Ariza L, Garcia-Sanchez I-M (2015) The role of independent direc-
tors at family firms in relation to corporate social responsibility disclosures. Int Bus Rev 24:890—
901. https://doi.org/10.1016/J.Ibusrev.2015.04.002

Cui V, Ding S, Liu M, Wu Z (2018) Revisiting the effect of family involvement on corporate social
responsibility: a behavioral agency perspective. J Bus Ethics 152:291-309. https://doi.org/10.1007/
S10551-016-3309-1

Cumming D, Hu J, Wu H (2024) Leaving a legacy for my children: the one-child policy reform and
engagement in CSR among family firms in China. J Bus Ethics. https://doi.org/10.1007/
S$10551-023-05603-W

Dal Maso L, Basco R, Bassetti T, Lattanzi N (2020) Family ownership and environmental performance:
the mediation effect of human resource practices. Bus Strat Environ 29:1548-1562. https://doi.org/
10.1002/Bse.2452

Dangelico RM, Nastasi A, Pisa S (2019) A comparison of family and nonfamily small firms in their
approach to green innovation: a study of Italian companies in the agri-food industry. Bus Strat
Environ 28:1434—1448. https://doi.org/10.1002/Bse.2324

Daspit JJ, Chrisman JJ, Ashton T, Evangelopoulos N (2021) Family firm heterogeneity: a definition, com-
mon themes, scholarly progress, and directions forward. Fam Bus Rev 34:296-322. https://doi.org/
10.1177/08944865211008350

Davidsson P, Gruenhagen JH (2021) Fulfilling the process promise: a review and agenda for new venture
creation process research. Entrep Theory Pract 45:1083—1118. https://doi.org/10.1177/1042258720
930991

Dayan M, Ng PY, Ndubisi NO (2019) Mindfulness, socioemotional wealth, and environmental strategy
of family businesses. Bus Strat Environ 28:466-481. https://doi.org/10.1002/Bse.2222

De Massis A, Kotlar J, Chua JH, Chrisman JJ (2014) Ability and willingness as sufficiency conditions for
family-oriented particularistic behavior: implications for theory and empirical studies. J Small Bus
Manage 52:344-364. https://doi.org/10.1111/Jsbm.12102

De Massis A, Frattini F, Majocchi A, Piscitello L (2018) Family firms in the global economy: toward
a deeper understanding of internationalization determinants, processes, and outcomes. Glob
Strateg J 8:3-21. https://doi.org/10.1002/Gsj.1199

Debellis F, Rondi E, Plakoyiannaki E, De Massis A (2021) Riding the waves of family firm inter-
nationalization: a systematic literature review, integrative framework, and research agenda. J
World Bus 56:101144. https://doi.org/10.1016/J.Jwb.2020.101144

Dekker JC, Hasso T (2016) Environmental performance focus in private family firms: the role of
social embeddedness. J Bus Ethics 136:293-309. https://doi.org/10.1007/S10551-014-2516-X

Delmas MA, Gergaud O (2014) Sustainable certification for future generations. Fam Bus Rev 27:228-
243, https://doi.org/10.1177/0894486514538651

Déniz MD, Suarez MKC (2005) Corporate social responsibility and family business in Spain. J Bus
Ethics 56:27—41. https://doi.org/10.1007/S10551-004-3237-3

Dick M, Wagner E, Pernsteiner H (2021) Founder-controlled family firms, overconfidence, and corporate
social responsibility engagement: evidence from survey data. Fam Bus Rev 34:71-92. https://doi.
org/10.1177/0894486520918724

Ding S, Qu B, Wu Z (2016) Family control, socioemotional wealth, and governance environment: the
case of bribes. J Bus Ethics 136:639-654. https://doi.org/10.1007/S10551-015-2538-Z

Ding W, Levine R, Lin C, Xie W (2022) Competition laws, ownership, and corporate social responsibil-
ity. J Int Bus Stud 53:1576-1602. https://doi.org/10.1057/S41267-022-00536-4

Discua Cruz A (2020) There is no need to shout to be heard! The paradoxical nature of corporate social
responsibility (CSR) reporting in a Latin American family small and medium-sized enterprise
(SME). Int Small Bus J 38:243-267. https://doi.org/10.1177/0266242619884852

Doluca H, Wagner M, Block JH (2018) Sustainability and environmental behaviour in family firms: a
longitudinal analysis of environment-related activities, innovation and performance. Bus Strate
Environ 27:152-172. https://doi.org/10.1002/Bse.1998

Dou J, Zhang Z, Su E (2014) Does family involvement make firms donate more? Empirical evidence
from Chinese private firms. Fam Bus Rev 27:259-274. https://doi.org/10.1177/0894486514538449

@ Springer


https://doi.org/10.1007/S10551-023-05424-X
https://doi.org/10.1007/S10551-023-05424-X
https://doi.org/10.1016/J.Ibusrev.2015.04.002
https://doi.org/10.1007/S10551-016-3309-1
https://doi.org/10.1007/S10551-016-3309-1
https://doi.org/10.1007/S10551-023-05603-W
https://doi.org/10.1007/S10551-023-05603-W
https://doi.org/10.1002/Bse.2452
https://doi.org/10.1002/Bse.2452
https://doi.org/10.1002/Bse.2324
https://doi.org/10.1177/08944865211008350
https://doi.org/10.1177/08944865211008350
https://doi.org/10.1177/1042258720930991
https://doi.org/10.1177/1042258720930991
https://doi.org/10.1002/Bse.2222
https://doi.org/10.1111/Jsbm.12102
https://doi.org/10.1002/Gsj.1199
https://doi.org/10.1016/J.Jwb.2020.101144
https://doi.org/10.1007/S10551-014-2516-X
https://doi.org/10.1177/0894486514538651
https://doi.org/10.1007/S10551-004-3237-3
https://doi.org/10.1177/0894486520918724
https://doi.org/10.1177/0894486520918724
https://doi.org/10.1007/S10551-015-2538-Z
https://doi.org/10.1057/S41267-022-00536-4
https://doi.org/10.1177/0266242619884852
https://doi.org/10.1002/Bse.1998
https://doi.org/10.1177/0894486514538449

3410 R. Waldau

Dou J, Su E, Wang S (2019) When does family ownership promote proactive environmental strategy?
The role of the firm’s long-term orientation. J Bus Ethics 158:81-95. https://doi.org/10.1007/
S10551-017-3642-Z

Du X (2015) Is corporate philanthropy used as environmental misconduct dressing? Evidence from Chi-
nese family-owned firms. J Bus Ethics 129:341-361. https://doi.org/10.1007/S10551-014-2163-2

Du S, Cao J (2023) Non-family shareholder governance and green innovation of family firms: a socio-
emotional wealth theory perspective. Int Rev Financ Anal 90:102857. https://doi.org/10.1016/J.
Irfa.2023.102857

Duggal N, He L, Shaw TS (2024) Mandatory corporate social responsibility spending family control and
the cost of debt. Br Account Rev. https://doi.org/10.1016/J.Bar.2024.101356

Dyer WG, Whetten DA (2006) Family firms and social responsibility: preliminary evidence from the
S&P 500. Entrep Theory Pract 30:785-802. https://doi.org/10.1111/1.1540-6520.2006.00151.X

Eddleston KA, Mulki JP (2021) Differences in family-owned SMEs’ ethical behavior: a mixed gamble
perspective of family firm tax evasion. Entrep Theory Pract 45:767-791. https://doi.org/10.1177/
1042258720964187

El Ghoul S, Guedhami O, Wang H, Kwok CC (2016) Family control and corporate social responsibility. J
Bank Finance 73:131-146. https://doi.org/10.1016/J.Jbankfin.2016.08.008

Ernst R-A, Gerken M, Hack A, Hiilsbeck M (2022) Family firms as agents of sustainable development:
a normative perspective. Technol Forecast Social Change 174:121135. https://doi.org/10.1016/J.
Techfore.2021.121135

Fassin Y, Van Rossem A, Buelens M (2011) Small-business owner-managers’ perceptions of busi-
ness ethics and CSR-related concepts. J Bus Ethics 98:425-453. https://doi.org/10.1007/
S$10551-010-0586-Y

Feliu N, Botero IC (2016) Philanthropy in family enterprises. Fam Bus Rev 29:121-141. https://doi.org/
10.1177/0894486515610962

Ferreira JJ, Fernandes CI, Schiavone F, Mahto RV (2021) Sustainability in family business—a biblio-
metric study and a research agenda. Technol Forecast Soc Chang 173:121077. https://doi.org/10.
1016/J.Techfore.2021.121077

Fitzgerald MA, Haynes GW, Schrank HL, Danes SM (2010) Socially responsible processes of small fam-
ily business owners: exploratory evidence from the national family business survey. J Small Bus
Manage 48:524-551. https://doi.org/10.1111/J.1540-627x.2010.00307.X

Friede G, Busch T, Bassen A (2015) ESG and financial performance: aggregated evidence from more
than 2000 empirical studies. J Sustain Finance Investment 5:210-233. https://doi.org/10.1080/
20430795.2015.1118917

Fries A, Kammerlander N, Leitterstorf M (2021) Leadership styles and leadership behaviors in family
firms: a systematic literature review. J Fam Bus Strat 12:100374. https://doi.org/10.1016/J.Jfbs.
2020.100374

Fritz MMC, Ruel S, Kallmuenzer A, Harms R (2021) Sustainability management in supply chains: the
role of familiness. Technol Forecast Soc Chang 173:121078

Garcia-Sanchez I-M, Martin-Moreno J, Khan SA, Hussain N (2021) Socio-emotional wealth and corpo-
rate responses to environmental hostility: are family firms more stakeholder oriented? Bus Strateg
Environ 30:1003-1018. https://doi.org/10.1002/Bse.2666

Gedajlovic E, Carney M, Chrisman JJ, Kellermanns FW (2012) The adolescence of family firm research:
taking stock and planning for the future. J Manag 38:1010-1037. https://doi.org/10.2139/Ssrn.
1837578

Gillan SL, Koch A, Starks LT (2021) Firms and social responsibility: a review of ESG and CSR research
in corporate finance. J Corp Finan 66:101889. https://doi.org/10.1016/J Jcorpfin.2021.101889

Gjergji R, Vena L, Sciascia S, Cortesi A (2021) The effects of environmental, social and governance dis-
closure on the cost of capital in small and medium enterprises: the role of family business status.
Bus Strateg Environ 30:683-693. https://doi.org/10.1002/Bse.2647

Goémez-Mejia LR, Haynes KT, Nuiiez-Nickel M, Jacobson KJL, Moyano-Fuentes J (2007) Socioemo-
tional wealth and business risks in family-controlled firms: evidence from Spanish olive oil mills.
Adm Sci Q 52:106-137. https://doi.org/10.2189/Asqu.52.1.106

Gomez-Mejia LR, Cruz C, Berrone P, De Castro J (2011) The bind that ties: socioemotional wealth pres-
ervation in family firms. Acad Manag Ann 5:653-707. https://doi.org/10.5465/19416520.2011.
593320

@ Springer


https://doi.org/10.1007/S10551-017-3642-Z
https://doi.org/10.1007/S10551-017-3642-Z
https://doi.org/10.1007/S10551-014-2163-2
https://doi.org/10.1016/J.Irfa.2023.102857
https://doi.org/10.1016/J.Irfa.2023.102857
https://doi.org/10.1016/J.Bar.2024.101356
https://doi.org/10.1111/J.1540-6520.2006.00151.X
https://doi.org/10.1177/1042258720964187
https://doi.org/10.1177/1042258720964187
https://doi.org/10.1016/J.Jbankfin.2016.08.008
https://doi.org/10.1016/J.Techfore.2021.121135
https://doi.org/10.1016/J.Techfore.2021.121135
https://doi.org/10.1007/S10551-010-0586-Y
https://doi.org/10.1007/S10551-010-0586-Y
https://doi.org/10.1177/0894486515610962
https://doi.org/10.1177/0894486515610962
https://doi.org/10.1016/J.Techfore.2021.121077
https://doi.org/10.1016/J.Techfore.2021.121077
https://doi.org/10.1111/J.1540-627x.2010.00307.X
https://doi.org/10.1080/20430795.2015.1118917
https://doi.org/10.1080/20430795.2015.1118917
https://doi.org/10.1016/J.Jfbs.2020.100374
https://doi.org/10.1016/J.Jfbs.2020.100374
https://doi.org/10.1002/Bse.2666
https://doi.org/10.2139/Ssrn.1837578
https://doi.org/10.2139/Ssrn.1837578
https://doi.org/10.1016/J.Jcorpfin.2021.101889
https://doi.org/10.1002/Bse.2647
https://doi.org/10.2189/Asqu.52.1.106
https://doi.org/10.5465/19416520.2011.593320
https://doi.org/10.5465/19416520.2011.593320

A systematic literature review on determinants and outcomes. .. 3411

Graafland J, Van De Ven B, Stoffele N (2003) Strategies and instruments for organising CSR by small
and large businesses in the Netherlands. J Bus Ethics 47:45-60. https://doi.org/10.1023/A:10262
40912016

Haddoud MY, Onjewu AK, Nowiniski W (2021) Environmental commitment and innovation as catalysts
for export performance in family firms. Technol Forecast Social Change 173:121085. https://doi.
org/10.1016/J. Techfore.2021.121085

Hambrick DC, Mason PA (1984) Upper Echelons: the organization as a reflection of its top managers.
Amr 9:193-206. https://doi.org/10.5465/Amr.1984.4277628

Herrero I, Lépez C, Ruiz-Benitez R (2024) So...are family firms more sustainable? On the economic,
social and environmental sustainability of family SMEs. Bus Strat Environ 33:4252-4270. https://
doi.org/10.1002/Bse.3699

Holzner B, Wagner M (2022) Linking levels of green innovation with profitability under environmental
uncertainty: an empirical study. J Clean Prod 378:134438. https://doi.org/10.1016/J.Jclepro.2022.
134438

Horbach J, Prokop V, Stejskal J (2023) Determinants of firms’ greenness towards sustainable develop-
ment: a multi-country analysis. Bus Strat Environ 32:2868-2881. https://doi.org/10.1002/Bse.3275

Hsueh JW-J (2018) Governance structure and the credibility gap: experimental evidence on fam-
ily businesses’ sustainability reporting. J Bus Ethics 153:547-568. https://doi.org/10.1007/
S10551-016-3409-Y

Hsueh JW-J, De Massis A, Gomez-Mejia L (2023a) Examining heterogeneous configurations of soci-
oemotional wealth in family firms through the formalization of corporate social responsibility strat-
egy. Fam Bus Rev 36:172-198. https://doi.org/10.1177/08944865221146350

Hsueh JW-J, Campopiano G, Tetzlaff E, Jaskiewicz P (2023b) Managing non-family employees’ emo-
tional connection with the family firms via shifting, compensating and leveraging approaches.
Long Range Plan 56:102274. https://doi.org/10.1016/J.Lrp.2022.102274

Hu Q, Hughes P, Hughes M, Chapman G, He X (2023) When is R&D beneficial for family firms? The
concurrent roles of CSR and economic conditions. R&D Manage 53:524-542. https://doi.org/10.
1111/Radm.12580

Hubbard G (2009) Measuring organizational performance: beyond the triple bottom line. Bus Strat Envi-
ron 18:177-191. https://doi.org/10.1002/Bse.564

Jiang S, Min Y (2023) The ability and willingness of family firms to bribe: a socioemotional wealth per-
spective. J Bus Ethics 184:237-254. https://doi.org/10.1007/S10551-022-05086-1

Jiang F, Jiang P, Zheng X (2023) An axe to grind: family outsiders and firms doing good. Corp Gov: an
Int Rev 31:921-944. https://doi.org/10.1111/Corg.12509

Kallmuenzer A, Nikolakis W, Peters M, Zanon J (2018) Trade-Offs between dimensions of sustainability:
exploratory evidence from family firms in rural tourism regions. J Sustain Tour 26:1204-1221.
https://doi.org/10.1080/09669582.2017.1374962

Kang J-K, Kim J (2020) Do family firms invest more than nonfamily firms in employee-friendly policies?
Manage Sci 66:1300—1324. https://doi.org/10.1287/Mnsc.2018.3231

Kang J-S, Chiang C-F, Huangthanapan K, Downing S (2015) Corporate social responsibility and sustain-
ability balanced scorecard: the case study of family-owned hotels. Int J] Hosp Manag 48:124-134.
https://doi.org/10.1016/J.1jhm.2015.05.001

Kaplan SN, Klebanov MM, Sorensen M (2012) Which CEO characteristics and abilities matter? J Financ
67:973-1007. https://doi.org/10.1111/J.1540-6261.2012.01739.X

Kast FE, Rosenzweig JE (1992) System concepts pervasiveness and potential. Mir Manage Int Rev
32:40-49

Katz D, Kahn R (2015) The social psychology of organizations. In: Organizational Behavior 2. Rout-
ledge, pp 152-168. https://doi.org/10.4324/9781315702001-12

Kiesel F, Liicke F (2019) ESG in credit ratings and the impact on financial markets. Financial Market
28:263-290. https://doi.org/10.1111/Fmii.12114

Kim J, Fairclough S, Dibrell C (2017) Attention, action, and greenwash in family-influenced firms? Evi-
dence from polluting industries. Organ Environ 30:304-323. https://doi.org/10.1177/1086026616
673410

Kim K, Haider ZA, Wu Z, Dou J (2020) Corporate social performance of family firms: a place-
based perspective in the context of layoffs. J Bus Ethics 167:235-252. https://doi.org/10.1007/
S10551-019-04152-5

La Porta R, Lopez-De-Silanes F, Shleifer A (1999) Corporate ownership around the world. J Financ
54:471-517. https://doi.org/10.1111/0022-1082.00115

@ Springer


https://doi.org/10.1023/A:1026240912016
https://doi.org/10.1023/A:1026240912016
https://doi.org/10.1016/J.Techfore.2021.121085
https://doi.org/10.1016/J.Techfore.2021.121085
https://doi.org/10.5465/Amr.1984.4277628
https://doi.org/10.1002/Bse.3699
https://doi.org/10.1002/Bse.3699
https://doi.org/10.1016/J.Jclepro.2022.134438
https://doi.org/10.1016/J.Jclepro.2022.134438
https://doi.org/10.1002/Bse.3275
https://doi.org/10.1007/S10551-016-3409-Y
https://doi.org/10.1007/S10551-016-3409-Y
https://doi.org/10.1177/08944865221146350
https://doi.org/10.1016/J.Lrp.2022.102274
https://doi.org/10.1111/Radm.12580
https://doi.org/10.1111/Radm.12580
https://doi.org/10.1002/Bse.564
https://doi.org/10.1007/S10551-022-05086-1
https://doi.org/10.1111/Corg.12509
https://doi.org/10.1080/09669582.2017.1374962
https://doi.org/10.1287/Mnsc.2018.3231
https://doi.org/10.1016/J.Ijhm.2015.05.001
https://doi.org/10.1111/J.1540-6261.2012.01739.X
https://doi.org/10.4324/9781315702001-12
https://doi.org/10.1111/Fmii.12114
https://doi.org/10.1177/1086026616673410
https://doi.org/10.1177/1086026616673410
https://doi.org/10.1007/S10551-019-04152-5
https://doi.org/10.1007/S10551-019-04152-5
https://doi.org/10.1111/0022-1082.00115

3412 R. Waldau

Labaki R, Bernhard F, Cailluet L (2019) The strategic use of historical narratives in the family business.
In: Memili E, Dibrell C (eds) The Palgrave handbook of heterogeneity among family firms. Pal-
grave Macmillan, Cham, Switzerland, pp 531-553. https://doi.org/10.1007/978-3-319-77676-7_20

Labelle R, Hafsi T, Francoeur C, Ben Amar W (2018) Family firms’ corporate social performance: a
calculated quest for socioemotional wealth. J Bus Ethics 148:511-525. https://doi.org/10.1007/
S10551-015-2982-9

Lamb NH, Butler FC (2018) The influence of family firms and institutional owners on corporate social
responsibility performance. Bus Soc 57:1374-1406. https://doi.org/10.1177/0007650316648443

Lartey T, Yirenkyi DO, Adomako S, Danso A, Amankwah-Amoah J, Alam A (2020) Going green, going
clean: lean-green sustainability strategy and firm growth. Bus Strat Environ 29:118-139. https:/
doi.org/10.1002/Bse.2353

Le Breton-Miller I, Miller D (2016) Family firms and practices of sustainability: a contingency View. J
Fam Bus Strat 7:26-33. https://doi.org/10.1016/J.Jfbs.2015.09.001

Leonidou LC, Eteokleous PP, Christodoulides P, Strgmfeldt Eduardsen J (2023) A dynamic capabilities
perspective to socially responsible family business: implications on social-based advantage and
market performance. J Bus Res 155:113390. https://doi.org/10.1016/J Jbusres.2022.113390

Lewis KV, Cassells S, Roxas H (2015) SMEs and the potential for a collaborative path to environmental
responsibility. Bus Strat Env 24:750-764. https://doi.org/10.1002/Bse.1843

Li T-T, Wang K, Sueyoshi T, Wang DD (2021) ESG: research progress and future prospects. Sustainabil-
ity 13:11663. https://doi.org/10.3390/Su132111663

Liu M, Shi Y, Wilson C, Wu Z (2017) Does family involvement explain why corporate social responsi-
bility affects earnings management? J Bus Res 75:8-16. https://doi.org/10.1016/J.Jbusres.2017.02.
001

Lorenzen S, Gerken M, Steinmetz H, Block J, Hiilsbeck M, Lux FS (2024) Environmental sustainability
of family firms: a meta-analysis of handprint and footprint. Entrep Theory Pract. https://doi.org/10.
1177/10422587231221799

Luo Y, Kong D, Cui H (2024) Top managers’ rice culture and corporate social responsibility perfor-
mance. J Bus Ethics. https://doi.org/10.1007/S10551-024-05627-W

Manner MH (2010) The impact of CEO characteristics on corporate social performance. J Bus Ethics
93:53-72. https://doi.org/10.1007/S10551-010-0626-7

Mariani MM, Al-Sultan K, De Massis A (2021) Corporate social responsibility in family firms: a system-
atic literature review. J Small Bus Manage 61:1192-1246. https://doi.org/10.1080/00472778.2021.
1955122

Marques P, Presas P, Simon A (2014) The heterogeneity of family firms in CSR engagement. Fam Bus
Rev 27:206-227. https://doi.org/10.1177/0894486514539004

Maung M, Miller D, Tang Z, Xu X (2020) Value-enhancing social responsibility: market reaction to
donations by family vs. non-family firms with religious CEOs. J Bus Ethics 163:745-758. https://
doi.org/10.1007/S10551-019-04381-8

McGuire J, Dow S, Ibrahim B (2012) All in the family? Social performance and corporate governance in
the family firm. J Bus Res 65:1643—1650. https://doi.org/10.1016/J Jbusres.2011.10.024

Meier O, Schier G (2021) CSR and family CEO: the moderating role of CEO’s age. J Bus Ethics
174:595-612. https://doi.org/10.1007/S10551-020-04624-Z

Memili E, Fang HC, Kog¢ B, Yildirim-Oktem O, Sonmez S (2018) Sustainability practices of family
firms: the interplay between family ownership and long-term orientation. J Sustain Tour 26:9-28.
https://doi.org/10.1080/09669582.2017.1308371

Miller D, Le Breton-Miller I (2014) Deconstructing socioemotional wealth. Entrep Theory Pract 38:713—
720. https://doi.org/10.1111/Etap.12111

Miroshnychenko I, De Massis A (2022) Sustainability practices of family and nonfamily firms: a world-
wide study. Technol Forecast Soc Chang 174:121079. https://doi.org/10.1016/J. Techfore.2021.
121079

Miroshnychenko I, De Massis A, Barontini R, Testa F (2022) Family firms and environmental perfor-
mance: a meta-analytic review. Fam Bus Rev 35:68-90. https://doi.org/10.1177/089448652110644
09

Mueller EF, Flickinger M (2021) It’s a family affair: how social identification influences family CEO
compensation. Corp Gov an Int Rev 29:461-478

Muttakin MB, Khan A, Mihret DG (2018) The effect of board capital and CEO power on corporate social
responsibility disclosures. J Bus Ethics 150:41-56. https://doi.org/10.1007/S10551-016-3105-Y

@ Springer


https://doi.org/10.1007/978-3-319-77676-7_20
https://doi.org/10.1007/S10551-015-2982-9
https://doi.org/10.1007/S10551-015-2982-9
https://doi.org/10.1177/0007650316648443
https://doi.org/10.1002/Bse.2353
https://doi.org/10.1002/Bse.2353
https://doi.org/10.1016/J.Jfbs.2015.09.001
https://doi.org/10.1016/J.Jbusres.2022.113390
https://doi.org/10.1002/Bse.1843
https://doi.org/10.3390/Su132111663
https://doi.org/10.1016/J.Jbusres.2017.02.001
https://doi.org/10.1016/J.Jbusres.2017.02.001
https://doi.org/10.1177/10422587231221799
https://doi.org/10.1177/10422587231221799
https://doi.org/10.1007/S10551-024-05627-W
https://doi.org/10.1007/S10551-010-0626-7
https://doi.org/10.1080/00472778.2021.1955122
https://doi.org/10.1080/00472778.2021.1955122
https://doi.org/10.1177/0894486514539004
https://doi.org/10.1007/S10551-019-04381-8
https://doi.org/10.1007/S10551-019-04381-8
https://doi.org/10.1016/J.Jbusres.2011.10.024
https://doi.org/10.1007/S10551-020-04624-Z
https://doi.org/10.1080/09669582.2017.1308371
https://doi.org/10.1111/Etap.12111
https://doi.org/10.1016/J.Techfore.2021.121079
https://doi.org/10.1016/J.Techfore.2021.121079
https://doi.org/10.1177/08944865211064409
https://doi.org/10.1177/08944865211064409
https://doi.org/10.1007/S10551-016-3105-Y

A systematic literature review on determinants and outcomes... 3413

Nadeem M, Gyapong E, Ahmed A (2020) Board gender diversity and environmental, social, and eco-
nomic value creation: does family ownership matter? Bus Strat Environ 29:1268-1284. https://doi.
org/10.1002/Bse.2432

Nederhof AJ (1985) Methods of coping with social desirability bias: a review. Eur J Soc Psychol 15:263—
280. https://doi.org/10.1002/Ejsp.2420150303

Nekhili M, Nagati H, Chtioui T, Rebolledo C (2017) Corporate social responsibility disclosure and mar-
ket value: family versus nonfamily firms. J Bus Res 77:41-52. https://doi.org/10.1016/J.Jbusres.
2017.04.001

Niehm LS, Swinney J, Miller NJ (2008) Community social responsibility and its consequences for fam-
ily business performance. J Small Bus Manage 46:331-350. https://doi.org/10.1111/J.1540-627x.
2008.00247.X

Nikolakis W, Olaru D, Kallmuenzer A (2022) What motivates environmental and social sustainability in
family firms? A cross-cultural survey. Bus Strat Environ 31:2351-2364. https://doi.org/10.1002/
Bse.3025

O’Boyle EH, Rutherford MW, Pollack JM (2010) Examining the relation between ethical focus and finan-
cial performance in family firms: an exploratory study. Family Bus Rev 23(4):310-26

Oh W-Y, Ree H, Chang YK, Postuta I (2023) Trees in the forest: how do family owners make CSR deci-
sions in business groups? J Bus Ethics 187:759-780. https://doi.org/10.1007/S10551-022-05270-3

Panwar R, Paul K, Nybakk E, Hansen E, Thompson D (2014) The legitimacy of CSR actions of publicly
traded companies versus family-owned companies. J Bus Ethics 125:481-496. https://doi.org/10.
1007/810551-013-1933-6

Paul J, Criado AR (2020) The art of writing literature review: what do we know and what do we need to
know? Int Bus Rev 29:101717. https://doi.org/10.1016/J.Ibusrev.2020.101717

Peake WO, Cooper D, Fitzgerald MA, Muske G (2017) Family business participation in community
social responsibility: the moderating effect of gender. J Bus Ethics 142:325-343. https://doi.org/10.
1007/810551-015-2716-Z

Pieper TM, Klein SB (2007) The bulleye: a systems approach to modeling family firms. Fam Bus Rev
20:301-319. https://doi.org/10.1111/J.1741-6248.2007.00101.X

Piyasinchai N, Thananusak T, Hughes M (2024) Effects of family ownership and professionalization
on firms’ financial performance and sustainability reputation. Entrep Theory Pract 48:856—880.
https://doi.org/10.1177/10422587231206573

Priigl R (2019) Capturing the heterogeneity of family firms: reviewing scales to directly measure soci-
oemotional wealth. In: Memili E, Dibrell C (eds) The Palgrave handbook of heterogeneity among
family firms. Palgrave Macmillan, Cham, Switzerland, pp 461-484

Piitz L, Schell S, Werner A (2023) Openness to knowledge: does corporate social responsibility medi-
ate the relationship between familiness and absorptive capacity? Small Bus Econ 60:1449-1482.
https://doi.org/10.1007/S11187-022-00671-0

Randerson K (2022) Conceptualizing family business social responsibility. Technol Forecast Soc Chang
174:121225. https://doi.org/10.1016/J. Techfore.2021.121225

Rees W, Rodionova T (2015) The influence of family ownership on corporate social responsibility: an
international analysis of publicly listed companies. Corp Gov an Int Rev 23:184-202. https://doi.
org/10.1111/Corg.12086

Richards M, Zellweger T, Gond J-P (2017) Maintaining moral legitimacy through worlds and words: an
explanation of firms’ investment in sustainability certification. ] Manage Stud 54:676-710. https://
doi.org/10.1111/Joms.12249

Rivera-Franco P, Requejo I, Sudrez-Gonzalez I (2024) Internal versus external CSR practices: the trade-
off in family firms. Eur Manag Rev. https://doi.org/10.1111/Emre.12662

Rothausen TJ (1999) ‘Family’ in organizational research: a review and comparison of definitions and
measures. J Organiz Behav 20:817-836

Russo A, Perrini F (2010) Investigating stakeholder theory and social capital: CSR in large firms and
SME:s. J Bus Ethics 91:207-221. https://doi.org/10.1007/S10551-009-0079-Z

Saeed A, Riaz H, Liedong TA, Rajwani T (2023) Does family matter? Ownership, motives and firms’
environmental strategy. Long Range Plan 56:102216. https://doi.org/10.1016/J.Lrp.2022.102216

Sahasranamam S, Arya B, Sud M (2020) Ownership structure and corporate social responsibility in an
emerging market. Asia Pac J Manag 37:1165-1192. https://doi.org/10.1007/S10490-019-09649-1

Sekerci N, Jaballah J, Van Essen M, Kammerlander N (2022) Investors’ reactions to CSR news in family
versus nonfamily firms: a study on signal (in)credibility. Entrep Theory Pract 46:82—116. https:/
doi.org/10.1177/10422587211010498

@ Springer


https://doi.org/10.1002/Bse.2432
https://doi.org/10.1002/Bse.2432
https://doi.org/10.1002/Ejsp.2420150303
https://doi.org/10.1016/J.Jbusres.2017.04.001
https://doi.org/10.1016/J.Jbusres.2017.04.001
https://doi.org/10.1111/J.1540-627x.2008.00247.X
https://doi.org/10.1111/J.1540-627x.2008.00247.X
https://doi.org/10.1002/Bse.3025
https://doi.org/10.1002/Bse.3025
https://doi.org/10.1007/S10551-022-05270-3
https://doi.org/10.1007/S10551-013-1933-6
https://doi.org/10.1007/S10551-013-1933-6
https://doi.org/10.1016/J.Ibusrev.2020.101717
https://doi.org/10.1007/S10551-015-2716-Z
https://doi.org/10.1007/S10551-015-2716-Z
https://doi.org/10.1111/J.1741-6248.2007.00101.X
https://doi.org/10.1177/10422587231206573
https://doi.org/10.1007/S11187-022-00671-0
https://doi.org/10.1016/J.Techfore.2021.121225
https://doi.org/10.1111/Corg.12086
https://doi.org/10.1111/Corg.12086
https://doi.org/10.1111/Joms.12249
https://doi.org/10.1111/Joms.12249
https://doi.org/10.1111/Emre.12662
https://doi.org/10.1007/S10551-009-0079-Z
https://doi.org/10.1016/J.Lrp.2022.102216
https://doi.org/10.1007/S10490-019-09649-1
https://doi.org/10.1177/10422587211010498
https://doi.org/10.1177/10422587211010498

3414 R. Waldau

Sharma P, Sharma S (2011) Drivers of proactive environmental strategy in family firms. Bus Ethics Q
21:309-334. https://doi.org/10.5840/Beq201121218

Singal M (2014) Corporate social responsibility in the hospitality and tourism industry: do family control
and financial condition matter? Int J Hosp Manag 36:81-89. https://doi.org/10.1016/J.1jhm.2013.
08.002

Singal M, Gerde VW (2015) Is diversity management related to financial performance in family firms?
Fam Bus Rev 28:243-259. https://doi.org/10.1177/0894486514566012

Singh G, Sharma S, Sharma R, Dwivedi YK (2021) Investigating environmental sustainability in small
family-owned businesses: integration of religiosity, ethical judgment, and theory of planned behav-
ior. Technol Forecast Soc Chang 173:121094. https://doi.org/10.1016/J.Techfore.2021.121094

Sirmon DG, Hitt MA (2003) Managing resources: linking unique resources, management, and wealth
creation in family firms. Entrep Theory Pract 27:339-358. https://doi.org/10.1111/1540-8520.
TO1-1-00013

Smulowitz SJ, Cossin D, Massis DE, A, Lu H, (2023) Wrongdoing in publicly listed family- and non-
family-owned frms: a behavioral perspective. Entre Theory Pract 47:1233-1264. https://doi.org/10.
1177/10422587221142230

Stavrou E, Kassinis G, Filotheou A (2007) Downsizing and stakeholder orientation among the For-
tune 500: does family ownership matter? J Bus Ethics 72:149-162. https://doi.org/10.1007/
S10551-006-9162-X

Temouri Y, Nardella G, Jones C, Brammer S (2022) Haven-sent? Tax havens, corporate social irrespon-
sibility and the dark side of family firm internationalization. Brit ] Manage 33:1447—-1467. https://
doi.org/10.1111/1467-8551.12559

Terlaak A, Kim S, Roh T (2018) Not good, not bad: the effect of family control on environmental per-
formance disclosure by business group firms. J Bus Ethics 153:977-996. https://doi.org/10.1007/
S10551-018-3911-5

Tewari S, Bhattacharya B (2023) Financial resources, corporate social responsibility, and owner-
ship type: evidence from India. Asia Pac J Manag 40:1093-1132. https://doi.org/10.1007/
S$10490-022-09810-3

Thompson JD (1967) Organizations in action. Mcgraw-Hill, New York. https://doi.org/10.4324/97813
15125930

Uhlaner LM, Berent-Braun MM, Jeurissen RIM, De WG (2012) Beyond size: predicting engagement in
environmental management practices of Dutch SMEs. J Bus Ethics 109:411-429. https://doi.org/
10.1007/S10551-011-1137-X

Vu MC, Discua Cruz A, Burton N (2024) Contributing to the sustainable development goals as norma-
tive and instrumental acts: the role of Buddhist religious logics in family SMEs. Int Small Bus J
42:246-275. https://doi.org/10.1177/02662426231182425

Wagner M (2010) Corporate social performance and innovation with high social benefits: a quantitative
analysis. J Bus Ethics 94:581-594. https://doi.org/10.1007/S10551-009-0339-Y

Waldkirch M (2020) Non-family CEOs in family firms: spotting gaps and challenging assumptions for
a future research agenda. J Fam Bus Strat 11:100305. https://doi.org/10.1016/J.Jfbs.2019.100305

Wang G, Holmes RM, Oh IS, Zhu W (2016) Do CEOs matter to firm strategic actions and firm perfor-
mance? A meta-analytic investigation based on Upper Echelons Theory. Pers Psychol 69:775-862.
https://doi.org/10.1111/Peps.12140

Webster J, Watson RT (2002) Analyzing the past to prepare for the future: writing a literature review.
MIS Q 26:13-23

Widyawati L (2020) A systematic literature review of socially responsible investment and environmental
social governance metrics. Bus Strat Environ 29:619-637. https://doi.org/10.1002/Bse.2393

Williams RI, Pieper TM, Astrachan JH (2019) Private family business goals: a concise review, goal rela-
tionships, and goal formation processes. In: Memili E, Dibrell C (eds) The Palgrave handbook of
heterogeneity among family firms. Palgrave Macmillan, Cham, Switzerland, pp 377-405

Wolfswinkel JF, Furtmueller E, Wilderom CPM (2013) Using grounded theory as a method for rigor-
ously reviewing literature. Eur J Inf Syst 22:45-55. https://doi.org/10.1057/Ejis.2011.51

Wright C, Nyberg D (2017) An Inconvenient truth: how organizations translate climate change into busi-
ness as usual. Amj 60:1633-1661. https://doi.org/10.5465/Amj.2015.0718

Wu B, Monfort A, Jin C, Shen X (2022) Substantial response or impression management? Compliance
strategies for sustainable development responsibility in family firms. Technol Forecast Soc Chang
174:121214. https://doi.org/10.1016/J. Techfore.2021.121214

@ Springer


https://doi.org/10.5840/Beq201121218
https://doi.org/10.1016/J.Ijhm.2013.08.002
https://doi.org/10.1016/J.Ijhm.2013.08.002
https://doi.org/10.1177/0894486514566012
https://doi.org/10.1016/J.Techfore.2021.121094
https://doi.org/10.1111/1540-8520.T01-1-00013
https://doi.org/10.1111/1540-8520.T01-1-00013
https://doi.org/10.1177/10422587221142230
https://doi.org/10.1177/10422587221142230
https://doi.org/10.1007/S10551-006-9162-X
https://doi.org/10.1007/S10551-006-9162-X
https://doi.org/10.1111/1467-8551.12559
https://doi.org/10.1111/1467-8551.12559
https://doi.org/10.1007/S10551-018-3911-5
https://doi.org/10.1007/S10551-018-3911-5
https://doi.org/10.1007/S10490-022-09810-3
https://doi.org/10.1007/S10490-022-09810-3
https://doi.org/10.4324/9781315125930
https://doi.org/10.4324/9781315125930
https://doi.org/10.1007/S10551-011-1137-X
https://doi.org/10.1007/S10551-011-1137-X
https://doi.org/10.1177/02662426231182425
https://doi.org/10.1007/S10551-009-0339-Y
https://doi.org/10.1016/J.Jfbs.2019.100305
https://doi.org/10.1111/Peps.12140
https://doi.org/10.1002/Bse.2393
https://doi.org/10.1057/Ejis.2011.51
https://doi.org/10.5465/Amj.2015.0718
https://doi.org/10.1016/J.Techfore.2021.121214

A systematic literature review on determinants and outcomes... 3415

Wu B, Gu Q, Liu Z, Liu J (2023) Clustered institutional investors, shared ESG preferences and low-car-
bon innovation in family firm. Technol Forecast Soc Chang 194:122676. https://doi.org/10.1016/J.
Techfore.2023.122676

Wu B, Chen F, Li L, Xu L, Liu Z, Wu Y (2024) Institutional investor ESG activism and exploratory green
innovation: unpacking the heterogeneous responses of family firms across intergenerational con-
texts. British Account Rev. https://doi.org/10.1016/J.Bar.2024.101324

Yadez-Araque B, Sanchez-Infante Herndndez JP, Gutiérrez-Broncano S, Jiménez-Estévez P (2021) Cor-
porate social responsibility in micro-, small- and medium-sized enterprises: multigroup analysis of
family vs. nonfamily firms. J Bus Res 124:581-592. https://doi.org/10.1016/J.Jbusres.2020.10.023

Yeon J, Lin MS, Lee S, Sharma A (2021) Does family matter? The moderating role of family involve-
ment on the relationship between CSR and firm performance. Ijchm 33:3729-3751. https://doi.org/
10.1108/Ijchm-03-2021-0315

Yu B, Zeng S, Chen H, Meng X, Tam C (2021) Doing more and doing better are two different entities:
different patterns of family control and environmental performance. Bus Strate Environ 30:1-20.
https://doi.org/10.1002/Bse.2605

Zahra SA, Sharma P (2004) Family business research: a strategic reflection. Fam Bus Rev 17:331-346.
https://doi.org/10.1111/J.1741-6248.2004.00022.X

Zamir F, Saeed A (2020) Location matters: impact of geographical proximity to financial centers on
corporate social responsibility (CSR) disclosure in emerging economies. Asia Pac J Manag
37:263-295

Zientara P (2017) Socioemotional wealth and corporate social responsibility: a critical analysis. J Bus
Ethics 144:185-199

Publisher’s Note Springer Nature remains neutral with regard to jurisdictional claims in published maps
and institutional affiliations.

@ Springer


https://doi.org/10.1016/J.Techfore.2023.122676
https://doi.org/10.1016/J.Techfore.2023.122676
https://doi.org/10.1016/J.Bar.2024.101324
https://doi.org/10.1016/J.Jbusres.2020.10.023
https://doi.org/10.1108/Ijchm-03-2021-0315
https://doi.org/10.1108/Ijchm-03-2021-0315
https://doi.org/10.1002/Bse.2605
https://doi.org/10.1111/J.1741-6248.2004.00022.X

	A systematic literature review on determinants and outcomes of ESG performance in family firms
	Abstract
	1 Introduction
	2 ESG dimensions across FF subsystems
	3 Methodology
	3.1 Search and analysis process
	3.2 Descriptive results

	4 Findings
	4.1 Individual subsystem
	4.2 Family subsystem
	4.3 Ownership subsystem
	4.4 Management subsystem
	4.5 Business subsystem
	4.6 Environment subsystem

	5 Discussion
	5.1 Future research opportunities
	5.1.1 Future research opportunities of first priority on FF subsystems
	5.1.2 Future research opportunities of first priority on ESG dimensions
	5.1.3 Future research opportunities of second priority on FF subsystems
	5.1.4 Future research opportunities of second priority on ESG dimensions

	5.2 Practical implications
	5.3 Limitations

	6  Conclusion
	References




