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ABSTRACT

Multinational enterprises (MNEs) can enhance their reputations through advanced social initia-
tives and management practices. These firms often locate facilities in developing countries to
benefit from lax environmental and social regulations, and to reduce their operating costs. MNEs
can, however, also contribute positively to the development of those countries through corporate
social responsibility (CSR) activities. This paper argues that MNEs operating in developing regions
can enhance their level of corporate reputation through the implementation of CSR initiatives
that meet specific stakeholders’ expectations of the firm’s activities in these areas. In addition,
we argue that MNEs with units based in different regions strengthen the impact of corporate
social performance on corporate reputation. Based on a sample of 113 US MNEs from the
chemical, energy, and industrial machinery industries over the period 2005—2010, our findings
show that CSR has a positive effect on corporate reputation. In addition, MNEs’ operations in
developing regions intensify the positive relationship between corporate social performance
and reputation, although geographical diversification does not necessarily enhance MNEs’
reputation through corporate social performance. Copyright © 2017 John Wiley & Sons, Ltd
and ERP Environment
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Introduction

N RECENT DECADES, BOTH ACADEMICS AND MANAGERS HAVE BECOME INTERESTED IN CORPORATE SOCIAL RESPONSIBILITY (CSR) (AGUINIS

and Glavas, 2012), defined as ‘actions that appear to further some social good, beyond the interests of the firm

and that which is required by law’ (McWilliams and Siegel, 2001: 117). Through CSR, firms demonstrate their

commitment to contributing to sustainable economic development and to working with employees, their
families, the local community, and society at large to improve quality of life (World Business Council for Sustainable
Development, 2004). One of the main reasons for firms to invest resources in CSR initiatives is thus recognition
from multiple stakeholders — shareholders, customers, employees, suppliers, management, and local communities,
among others (McWilliams and Siegel, 2001).

Because they interact with a great variety of stakeholders with different CSR needs and requirements, multina-
tional enterprises (MNEs) are especially concerned with social issues (Kolk and Lenfant, 2013). The identification
and fulfilment of stakeholders’ social expectations is complicated and complex because MNEs must manage
demands from home and host countries (Eweje, 2006; Jamali, 2008). Furthermore, stakeholders’ expectations
differ from developed to developing countries, as do the CSR initiatives that MNEs must perform to fulfil these
expectations (Moon et al., 2005; Garberg and Fombrun, 2006; Mahmood and Humphrey, 2013). MNEs’ CSR
orientation towards different stakeholders helps them to gain legitimacy in home and host countries (Yang and
Rivers, 2009; Jamali, 2010), as well as at international level (De Lange et al., 2016; Sethi and Rovenpor, 2010).

Prior literature indicates that corporate reputation is one of the motivations for firms to engage in CSR initiatives
(Fombrun, 2005). Corporate reputation — stakeholders’ collectively perceived opinion of a firm (Fombrun and
Shanley, 1990; Foroudi et al., 2014) — depends on the extent to which firms meet stakeholders’ social expectations
(Fombrun and Shanley, 1990; Fombrun et al., 2000; Waddock, 2000). CSR practices that meet stakeholders’ social
expectations can enhance corporate reputation (Sen and Bhattacharya, 2001; De Quevedo-Puente et al., 2007; Hur
et al., 2014), and positive corporate reputation can attract investors and talented employees, improve public
confidence, reduce stakeholders’ uncertainty, and help the organisation in crisis situations (Fombrun, 1996).

Previous research on the influence of CSR on organisational outcomes such as reputation and financial
performance has been inconclusive (Melo and Garrido-Morgado, 2012), mainly because of mediating and
moderating effects related to stakeholders and the firm’s context (Aguinis and Glavas, 2012; Vidaver-Cohen and
Brenn, 2015). CSR manifests differently in developing countries than in developed ones (Baughn et al., 2007; Jamali
and Neville, 2011; Garcia-Rodriguez et al., 2013) because stakeholders’ expectations vary from country to country
(Garberg and Fombrun, 2006; Mahmood and Humphrey, 2013). Despite the significant influence of these effects,
research on CSR and corporate reputation that analyses the cross-national context of MNEs has been very limited
(Ma et al., 2016; Musteen et al., 2013).

Given the strategic value of corporate reputation as an intangible asset that can be a source of competitive
advantage (Barney, 1991; Fombrun and Van Riel, 1997; Deephouse, 2000; Branco and Rodrigues, 20006), it is
crucial to determine which contingent factors strengthen the relationship between CSR and corporate reputation
(Maden et al.,, 2012). We attempt to address this research gap by examining the influence of geographical
diversification and of MNEs’ operations in developing regions on the relationship between MNEs’ corporate social
performance and corporate reputation. Thams et al. (2016) have shown that geographical diversification may
influence corporate reputation but only consider the reputation that emerges within the firm’s home country. This
study undertakes a more fine-grained analysis to understand how geographical diversification conditions the way
MNEs’ CSR in the different regions where they operate can influence their reputations.

MNEs’ operations in developing regions may also affect how their CSR practices are perceived by stakeholders
(Matten and Crane, 2005; Porter and Kramer, 2011; Musteen et al., 2013), affecting their corporate reputation. Most
previous International Business (IB) literature on CSR has focused on developed countries, for example Capar and
Kotabe (2003), Lu and Beamish (2004) and Wiersema and Bowen (2011), although academia has paid increasing
attention to understanding CSR in emerging economies in recent years (Nachum, 2004; Aguilera-Caracuel et al.,
2015; Wu et al., 2015; Ma et al., 20106). Still, with some exceptions, analysis of MNE’s CSR and reputation is
under-researched in developing countries (Ite, 2004; Jamali and Karam, 2016). The context of developing regions
is particularly relevant for the formation of reputation. By adopting regional CSR practices that meet specific stake-
holders’ social expectations, MNEs can gain high visibility and recognition as responsible firms in developing
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MNEs’ CSR and Corporate Reputation 3

regions (Musteen et al., 2013; Williamson et al., 2013), in the MNEs’ home countries (Thams et al., 2016), and at
international level (Sethi and Rovenpor, 2016). Such initiatives can contribute to developing a favourable global
reputation.

Drawing on the stakeholder theory (Freeman, 1984; McWilliams and Siegel, 2001; Jamali, 2008), we tested our
hypotheses on a sample of 113 US MNEs from the chemical, energy, and industrial machinery industries over the
period 2005 to 2010. Our results show that MNEs’ corporate social performance is positively related to corporate
reputation. Furthermore, MNEs’ operations in developing regions could take advantage of the implementation of
CSR initiatives to improve their corporate reputation significantly, although geographical diversification in itself
does not necessarily enhance MNEs’ reputation.

This study contributes to the management literature in at least four ways. First, we contribute to the literature on
CSR by examining the impact of MNEs’ CSR practices on corporate reputation in two different scenarios: operating
in different markets (geographical diversification) and operating in developing regions. Second, empirical research
on CSR and corporate reputation has been very limited and needs further development, although a few empirical
studies have been performed, for example, Brammer and Pavelin (2006), Melo and Garrido-Morgado (2012) and
Turban and Greening (1997). Our study extends existing research by providing statistical evidence for the
CSR-corporate reputation relationship in a cross-region context. Third, we contribute to the IB literature by studying
the MNEs’ degree of internationalisation, represented by the MNEs’ operations in different foreign regions in
general (geographical diversification), and in developing regions in particular. We use the IB literature to better
explain how MNEs manage their social impact and reputation in a cross-regional context. Finally, we enrich the
stakeholder theory by considering that stakeholders’ social demands proceed from different regions and settings,
especially in MNEs that operate in developing regions.

Theoretical Background

MNEs’ CSR and Corporate Reputation

MNESs’ efforts to develop CSR initiatives have grown significantly in recent years (Park et al., 2014). Some research
on the influence of CSR on organizational outcomes (i.e., financial performance, corporate reputation) has been
equivocal and inconclusive (Melo and Garrido-Morgado, 2012). As one of the expected organisational outcomes
from CSR initiatives (Agarwal et al., 2015; Lange et al., 2011), corporate reputation has in fact become an extrinsic
motivation for companies to engage in CSR (Fombrun, 2005).

Studies that analyse the impact of CSR initiatives on corporate reputation can be classified into two main
groups. The first supports the idea that contextual factors influence the relationship between CSR and corporate
reputation. Park et al. (2014), for example, found that consumers’ trust affects the impact of CSR initiatives on
corporate performance. They also concluded that the firm’s fulfilment of economic and legal CSR initiatives had
a direct positive effect on corporate reputation, whereas neither ethical nor philanthropic CSR initiatives did.
Additionally, the impact of CSR on corporate reputation may also vary by sector, as every industry is subject to
specific stakeholder pressures (Melo and Garrido-Morgado, 2012). Since industry mediates between CSR and
reputation, achieving the desired response to CSR strategy would require MNEs to gauge their CSR practices to
specific pressures in the industry (Brammer and Pavelin, 20006). Finally, Valenzuela-Fernandez et al. (2015)
found that the external economic environment significantly influences the relationship between CSR and corporate
reputation.

In contrast to the studies mentioned above, which consider several factors, the second group of studies views the
relationship between CSR and corporate reputation as direct and positive. This fundamental line of research shows
the importance of increasing social performance through advanced CSR initiatives. Analysing sample of 10 MNE
subsidiaries in Lebanon, for example, Jamali (2008) found that some managers responsible for CSR engaged in
social initiatives to enhance their firm’s reputation. Similarly, Bendixen and Abratt (2007) studied the relation
between supplier—buyer relationships and the reputation of a large sample of South African MNEs and found that
the buyer’s ethical perception of suppliers formed the basis of corporate reputation.
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These prior studies attribute MNEs’ efforts to improve CSR practices to demands of the institution itself
(Sharfman et al., 2004; Aguilera et al., 2007; Campbell, 2007). That is, MNEs can improve their reputation by
developing socially responsible behaviour with their employees and customers (Park et al., 2014). The rationale is
that increasing workplace satisfaction can make workers more productive, raise morale, (McWilliams and Siegel,
2001), reduce absenteeism (Berman et al., 1999), and increase workers’ reliability (Branco and Rodrigues, 2000).
Another significant interest group is the MNE’s customers, who can quickly pressure a socially irresponsible
MNE by taking their business elsewhere (Lindgreen et al., 2009). Some MNEs consciously gauge CSR initiatives
to keep customers loyal based on the ethical behaviour expected in their markets (Yang and Rivers, 2009). Other
MNEs manage their image by adopting measures to protect minorities and/or support ecological initiatives (Caves,
1996; Kolk and van Tulder, 2010; Aguilera-Caracuel et al., 2012a).

Several scholars suggest a positive direct link between CSR practices such as community involvement and
philanthropic initiatives, and corporate reputation (Fombrun and Shanley, 1990; Siltaoja, 2006; De Quevedo-
Puente et al., 2007). Community involvement has generally been shown to have a positive impact on corporate
reputation, suggesting that various stakeholders expect good community performance (Brammer and Pavelin,
20006). Examining the effect of philanthropic initiatives on reputation, Fombrun and Shanley (1990) find that firms
that establish a foundation and donate more to charity have more positive reputations. Analysing the determinants
of corporate reputation in large UK companies, Brammer and Millington (2005) found that firms with higher
philanthropic expenditure were perceived as more socially responsible and enjoyed stronger reputations than those
that spent less on philanthropy.

CSR initiatives can thus be a form of strategic investment in reputation maintenance or building (Siltaoja, 2000),
and they are especially effective in MNEs due to their stronger social and environmental impact worldwide
(Christmann, 2004). A strong CSR profile can also mitigate the risk of reputation loss. Based on this reasoning,
we propose that implementation and development of advanced CSR initiatives that improve MNEs’ corporate social
performance while meeting the demands of different stakeholders will contribute to improving MNEs’ level of
reputation.

Hypothesis 1. MNEs’ corporate social performance is positively associated with corporate reputation.

The Moderating Effect of Geographical Diversification on the Relationship between MNEs’ CSR and
Corporate Reputation

Geographical diversification can be understood as a strategy through which a firm expands sale of its goods or
services across the borders of global regions into different locations or markets (Hitt et al., 1997). In this study,
we define geographical diversification through the number of different markets in which the MNE operates and
the importance of these markets to the firm (Hitt et al., 1997; Li and Qian, 2005).

Researchers agree that geographical diversification brings both benefits and costs for the MNE (Qian et al.,
2008). When operating in new markets, geographically diversified MNEs encounter specific challenges. They must
negotiate the complexities of foreign norms and customs, master the complexities of competition in that market and
work within the region’s economic, political, and legal institutions (Sambharya, 1996; Kostova et al., 2008). Abroad
and in multiple countries, MNEs face diverse and complex stakeholders’ demands that are difficult to integrate into
the company’s organisational structure (Mahmood and Humphrey, 2013), incurring higher transaction costs than
operating in domestic markets (King and Shaver, 2001; Meyer, 2001; Ruigrok and Wagner, 2003).

These potential disadvantages of geographical diversification can be offset by significant advantages. Expanding
abroad can increase MNEs’ opportunities for competitive advantage by granting access to new resources and
markets internationally (Bartlett and Ghoshal, 1989), and to undiscovered market niches or linkages across
borders (Thomas and Eden, 2004; Casillas et al., 2009; Belderbos et al., 2011). Furthermore, greater geographic
diversification diversifies social investments, enabling MNEs to enhance their reputations through multiple
initiatives in foreign markets, not just at home (Lange et al., 2011). Based on a sample of 403 large firms from 30
countries, Thams et al. (2016) show that home country stakeholders have better images of MNEs that do business
in more markets once the firm overcomes initial geographic diversification barriers.
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In the social arena, proper responses to social issues significantly reduce firm risk (Deckop et al., 2006; Godfrey
et al., 2009). Since highly geographically diversified MNEs can distribute the costs and benefits of CSR-related
investments across their subsidiaries, they have a stronger economic incentive to invest in social issues than do
focused firms (McWilliams and Siegel, 2001). In fact, having a brand image as a socially responsible firm may help
MNEs to overcome the liability of foreignness (King and Shaver, 2001; Bansal, 2005). MNEs pursuing geographical
diversification are thus under strong and diverse social pressures from stakeholders (i.e., governments, trade unions
and consumers) that may have different languages, customs, religions, social norms, and values (Christmann,
2004; Mahmood and Humphrey, 2013). Such differences encourage MNEs to commit to CSR principles and
processes (Lin et al., 2015) and to overcome these stakeholder pressures by enhancing positive visibility of their
social actions to gain the favour of influential monitoring bodies, as well as of national and international activist
groups (Bansal, 2005; Kang, 2013). International experience also improves MNEs’ ability to manage stakeholder
relationships (Contractor et al., 2003) by detecting, interpreting, and ranking the social priorities in the different
regions where they operate (Strike et al., 2006; Aguilera-Caracuel et al., 2012b).

As geographical diversification increases, we expect MNEs to increase both the size of their social network and
their ability to communicate, negotiate and build social relationships with stakeholders in local, national, and
international contexts (Hah and Freeman, 2014). Geographically diversified MNEs are much more exposed to public
opinion because their activities are well-known. Indeed, when the MNE becomes more international, it assumes
higher risk of damaging its corporate image (Strike et al., 2006). MNEs thus not only comply with social require-
ments in local contexts but are also are committed to social progress at the global level. As a result, when MNEs’
CSR initiatives in different countries and regions succeed in fulfilling stakeholders’ social requirements, they
improve corporate social performance within the MNE. In sum, we propose that the positive effect of MNEs’
corporate social performance on corporate reputation is more evident in the case of MNEs with a high level of
geographical diversification. In other words, geographical diversification of MNEs has a positive effect on the rela-
tionship between corporate social performance and corporate reputation, as formulated in the following hypothesis:

Hypothesis 2. MNEs’ geographical diversification will moderate the relationship between corporate social performance
and corporate reputation: The relationship will be more positive for firms with high levels of geographical diversification.

The Moderating Effect of Operating in Developing Regions on the Relationship between MNEs’ CSR and
Corporate Reputation

Differences across regions are critical to the formation of the firm’s reputation (Soleimani et al., 2014). The CSR
expectations of the various stakeholders in the host country are often very different from stakeholders” CSR
expectations in its home country (Yang and Rivers, 2009), especially when the host country is a developing one
(Jamali and Neville, 2011). In developed regions, a firm’s CSR is mainly related to environmental issues and
community empowerment (Barkemeyer, 2011). In developing regions, in contrast, CSR is associated with measures
directed to filling government gaps in policy areas such as environmental protection, human rights, labour rights,
anti-discrimination and anti-corruption (Barkemeyer, 2011).

That MNEs’ initiatives transcend national borders adds complexity to management of their internal operations
(Christmann, 2004). This complexity is even higher when MNEs operate in developing regions because they are
increasingly held accountable for greater transparency and responsibility in the social arena (Tan, 2009). In
developing regions, MNEs are under great pressure from local stakeholders because they are expected to assume
a great commitment to social responsibility (Palazzo and Richter, 2005). MNEs that operate in developing regions
face the challenge of meeting not only local stakeholders’ social demands but also social pressures from
stakeholders in their home country (Thams et al., 2016). In addition, MNEs are required to take into consideration
stakeholders that act at the international arena (i.e., international non-government organisations or international
organisations, such as the United Nations, International Labour Organisation, or World Economic Forum) (De
Lange et al., 2016). These stakeholders’ social pressures can influence MNEs’ CSR strategy (Wang and Qian,
2011; Sethi and Rovenpor, 2016) and public perception of the MNE due to its social behaviour. In this context,
we argue that the MNE’s operations in developing countries can strengthen the positive effect of CSR practices
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on its reputation because of the high visibility of the MNE’s CSR initiatives in the host country, in the home country,
and at international level.

First, CSR initiatives that meet the specific needs of the stakeholders in developing regions can enhance the
MNE’s visibility in the host country. MNEs must develop a set of specific advantages to cope with a changing
environment and a relatively low development of local markets in developing regions (Filatotchev et al., 2003;
Williamson et al., 2013). MNEs’ involvement in these regions has recently received more attention, and their
behaviour is more closely scrutinised (Karnani, 2007; Halter and de Arruda, 2009). London and Hart (2004) posit
that economic, cultural, political, and institutional differences between the MNE’s home country and developing
countries make business more difficult. Challenges often include lower levels of worker education and training,
laxity in enforcement of labour rights (Webb et al., 2010; Musteen et al., 2013), and less developed infrastructure,
potentially requiring adaptation of the MNE’s business model (Moon et al., 2005). MNEs should thus not only
comply with legal requirements but also bear the responsibility to promote advanced CSR practices in these regions
(Tan, 2009). In developing countries, local governments and other public institutions increasingly reward MNEs
that establish advanced CSR initiatives (Musteen et al., 2013). Consumers in developing regions are usually
conscious of social issues and thus strongly support MNEs that carry out substantial CSR initiatives in the region
(Prahalad, 2005). If MNEs fulfil the social needs of the stakeholders in developing regions, they can easily be
considered as socially responsible agents there, enhancing their reputation.

Second, stakeholders from the home country also monitor what MNEs do in the different areas where they
operate in order to capture a complete vision of the MNEs’ CSR strategy (Ma et al., 2016). For example, Thams
et al. (2016) show that home countries with a high level of globalisation are more aware of MNEs’ CSR initiatives
worldwide. More globally connected through formal and informal media, MNE stakeholders in developed home
countries (Thams et al., 2016) tend to have more knowledge and awareness of social problems in developing areas
(Fan et al., 2013). This fuller picture of how MNEs perform in other areas, including their international CSR
strategy, can make MNEs’ CSR practices in developing countries relevant to home country stakeholders. MNEs that
can meet these stakeholders’ social expectations will increase their reputation via legitimacy and commitment to
social improvement (Bansal, 2005).

Finally, MNEs that operate in foreign regions, especially in developing ones, tend to be more visible in their social
actions worldwide (Chakrabarty and Wang, 2012). The tremendous growth of global media and information and
communication technologies (ICTs), which now reach very remote areas, has increased the speed and reach of
reporting on unethical local practices (Falkenberg, 2004). The large number of scandals has increased vigilance
of corporate activity in underdeveloped regions (Falkenberg, 2004; Tan, 2009), and negative publicity from
stakeholder protest now typically damages the MNE’s global reputation (Chakrabarty and Wang, 2012). The general
public is demanding that firms not only provide products and services but also exhibit good citizenly behaviour
(Musteen et al., 2013). Further, international agents such as intergovernmental organisations (i.e., United Nations,
World Economic Forum, International Labour Organization, Greenpeace) monitor MNEs’ CSR practices closely,
especially in developing regions (De Lange et al., 2016; Sethi and Rovenpor, 2016). Developing good relationships
with non-governmental organisations (NGOS) in the social arena can help MNEs to make their CSR more visible
and to improve their management of stakeholders’ social requirements (Wang and Qian, 2011). Interacting with
an NGO can avert or repair damage to the corporate reputation (Van Huijstee and Glasbergen, 2008). International
organisations (e.g. the United Nations, the World Bank) are investing great effort in encouraging CSR, and the
media have increased coverage of socially beneficial corporate activity. MNEs that engage this global network of
institutions can persuade even more far-flung stakeholders of the impact of their CSR, enhancing their reputation
when they respond properly to the social concerns of this larger group of agents.

Hence, MNEs that operate in developing regions and comply with stakeholders’ diverse social expectations (i.e.,
socio-economic challenges, public service health programmes, capacity building for trade, or the building of
schools) (Valente and Crane, 2010; Duque et al., 2012) will gain a high visibility for their CSR practices — not only
in the host country but also in the MNE’s home country and internationally, consequently improving their level of
corporate social performance. As such CSR practices are highly rewarded by the full diversity of their stakeholders
in these three settings, the MNE achieves an extensive favourable corporate reputation. In this vein, Chiu and
Sharfman (2011) found that best practices in the community, corporate governance, human rights and ethically
conceived products and services within the firm had a positive impact on CSR initiatives while increasing the firms’
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visibility. We thus propose that MNEs’ operations in developing regions positively moderate the relationship
between corporate social performance and corporate reputation.

Hypothesis 3. MNEs’ operations in developing regions will moderate the relationship between corporate social
performance and corporate reputation: The relationship will be more positive for MNEs with a high level of operations
in developing countries.

Methodology

Sample

We tested our hypotheses on a sample of US MNEs from the chemical (SIC 28), energy (SIC 29), and industrial
machinery (SIC 37) sectors. These industries represent an appropriate setting for our research because of their deep
environmental and social impacts worldwide (King and Shaver, 2001). The USA was selected as the parent-
company’s home country because these MNEs have a notorious socio-economic impact, not only in their home
country but also in other markets, regardless of cultural similarities. Furthermore, the USA assigns great importance
to social and environmental issues at the local and global levels (King and Shaver, 2001; Strike et al., 2000).

We established an initial sample of 300 US MNEs (100 MNEs for each industry) based on the information
available from the Standard & Poor’s (Capital IQ) and KLD databases. Because of available information in the
Fortune survey of America’s Most Admired Corporations, our final sample consists of 102 MNEs and 652 observations
over the period 2005-2010. By industry type, the MNEs were distributed as follows: 43 from the industrial
machinery industry (279 observations), 40 from the chemical industry (260 observations), and 19 from the energy
industry (113 observations).

Financial information was also collected from Standard & Poor’s (Capital IQ), and information on CSR from the
KLD database. Finally, Fortune’s Corporate Reputation Index was used to measure the MNEs’ degree of corporate
reputation.

Description of the Variables

Independent Variables

Corporate Social performance of the MNE. CSR policies and practices were acquired from the KLD database, created
by Kinder, Lydenberg, and Domini. KLD ranks companies based on a series of social dimensions. A broad range of
prior studies use KLD (Sen and Bhattacharya, 2001; Servaes and Tamayo, 2013). KLD uses a great variety of sources
to measure and evaluate firms’ socially responsible behaviour. First, it includes annual information from the firm
drawn from a questionnaire on the firm’s social responsibility practices. It also gathers information on annual
accounts, quarterly reports and other reports related to the responsible initiatives that the firm develops. Second,
KLD obtains information from external sources, such as articles from the economics and business press (Fortune,
Business Week, Wall Street Journal, among others), surveys and the Internet. This evaluation system has several
advantages. First, it evaluates all firms that publish financial information in Standard & Poor’s database. Second,
it establishes a separate ranking for each of the main social dimensions. Third, it uses uniform, objective criteria
in evaluating social aspects of firms. Finally, the information studied comes from divergent sources, from both
internal sources (the firms themselves) and external sources (Waddock and Graves, 1997).

KLD includes a wide range of CSR practices. This study focuses on the social indicators that play an essential role
in establishing relationships with different stakeholders (McWilliams and Siegel, 2001). Following Waddock and
Graves (1997), we used the indicators regarding relations with the local community, relations with women and
disadvantaged groups, relations with employees, environmental impact, and socially responsible characteristics of
the products the organisations provide. Each indicator was assigned a score ranging from +2 to —2 points, where
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+2 indicated a clear strength, o a neutral position, and —2 a clear weakness. The global score of the social performance
of MNEs variable was calculated as the arithmetic mean of the values of the five practices for each of the sample
observations.

Geographical diversification. Previous international business studies have used a regional entropy index (REI) to
measure the degree to which MNEs operate in differentiated markets (Hitt et al., 1997). The REI is defined by
the following formula:

RE, = Z Pijx (ani) (1)

i=1 1

where P; ; refers to percentage of sales from the j-th company in the i-th region and Ln(1/P; ;) to the weight assigned
to each region. Hitt et al.’s (1997) measure has gained strong and growing acceptance in the literature on firms’
international diversification in recent years (Zahra et al., 2000; Yeoh, 2004). The primary reason to use percentages
of sales as a proxy for geographical diversification is that they capture the degree to which firms have international
presence. Furthermore, the REI considers both the number of global market regions in which a firm operates and
the relative importance of each global market region to total sales.

In the past few decades, researchers have grouped countries into global regions to identify the foreign regions
where MNEs operate. Zahra et al. (2000) grouped countries into the following regions: USA, Canada, Asia,
Australia, Latin America, and Africa. The World Bank (1995) developed a similar classification based on differences
between developing and developed regions. Concretely, differences between these two types of regions consider not
only the level of economic development, but also the political, social, and financial factors. Combining these
classification criteria, and based on the importance of both developed and developing countries for this study, we
used the following regions: Europe, America and Canada, the Middle East, Asia (excluding Japan and Korea),
Australia, and Latin America. High index values of REI indicate that the MNE operates in many different regions
and low values that the MNE operates in fewer or in a single region.

MNE’s operations in developing regions. Berry (2006) classified foreign regions into two different global regions:
advanced (developed) and developing, each consisting of various sub-regions. We based this study on the
World Bank’s classification of regions (2015), which includes East Asia and the Pacific, Africa, Central Asia,
and Latin America as developing regions. The MNE'’s operations in developing regions were calculated using
the total sales in all of the developing regions in which the MNE operates divided by total sales of the MNE
(Aguilera-Caracuel et al., 2015).

Dependent Variable

Corporate reputation. We used the Fortune survey of America’s Most Admired Corporations to capture the reputation of
the US MNEs. Since the early 1980s, Fortune has published the numerical corporate reputation scores annually,
lauding the top firm as America’s Most Admired Company. Prior to this ranking, firms certainly had reputations,
whether communicated informally or based on a hodgepodge of measurements (Riahi-Belkaoui and Pavlik,
1992), but there was no easy way to compare corporate reputations. It was this ‘problem’ that the Fortune survey
sought to resolve by soliciting evaluations of corporate reputation from directors, executives, and financial analysts
(Bermiss et al., 2013). To maintain data consistency, respondents rate firms from their own industries — where they
conceivably have ample access to information about the focal firm as well as the industry — thereby assuring an
informative perceptual result. Specifically, respondents are required to rate firms in their industry in eight
dimensions, including asset use, financial soundness, community and environmental friendliness, ability to develop
key people, degree of innovativeness, investment value, management quality and product quality. The firm’s overall
reputation score is the average of the 8 scores and ranges from o to 10. The scores are then used to rank firms in
order of reputation within each industry. We used absolute ratings (not relative rankings) because we are here
concerned with the individual MNE’s reputation, not its relative standing within its industry (Basdeo et al.,
20006). All scores were standardised for the empirical analysis.
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Fortune scores have been used extensively to measure reputation in previous studies (Fombrun and Shanley,
1990; Roberts and Dowling, 2002; Basdeo et al., 2006; Love and Kraatz, 2009; Philippe and Durand, 2011).
Although this measure has some shortcomings (Brown and Perry, 1994; Fombrun and Shanley, 1990), we use it
because it evaluates corporate reputation on the basis of several criteria, offers longitudinal data and includes a large
number of firms (Philippe and Durand, 2011) key-features given the focus of our study. Moreover, Fortune’s data
have the virtue of not being highly correlated with KLD social rating data (Szwajkowski and Figlewicz, 1999), the
data we used to operationalise corporate social performance.

Finally, this variable was led by one year in order to apply the Wiener-Granger test to ensure causality (Wiener,
1956; Granger, 1969). As a result, corporate reputation was measured during the period 2006—2011, while the
information on control variables, and the independent and moderating variables were measured from 2005 to 2010.

Control Variables

Type of industry. To account for industry differences, we used industry dummies for two of the three activity sectors
included (industrial machinery and chemical sectors).

Size. Firm size can positively influence the firm'’s reputation (Deephouse, 1996; Deephouse and Carter, 2005),
visibility, and relationship to its environment (Deephouse, 1996). We included the total revenue for each MNE

(all of the MNE’s business units were included).

Slack financial resources. MNEs’ level of slack financial resources could influence their corporate reputations. We
used the current assets/current liabilities ratio (Bansal, 2005).

Firm financial performance. MNEs’ level of financial performance may affect the MNE’s reputation. We used the
return on assets ratio (ROA) (Chih et al., 2010; Razafindrambinina and Sabran, 2014).

Table 1 summarises the variables used in the empirical analysis.

Variable name Measurement
Control Industrial machinery industry Dichotomous variable (0 = does not belong to sector; 1 = does belong to sector)
variables Chemical industry Dichotomous variable (0 = does not belong to sector; 1 = does belong to sector)
Firm size Total sales of each MNE
Slack financial resources Total current assets/current liabilities (Bansal, 2005)
Independent MNE’s social performance Indexes obtained from the KLD database, considering the criteria proposed by
variables Waddock and Graves (1997):

—Relations with the local community

—Relations with women and disadvantaged groups

—Relations with employees

—Impact on the natural environment

—Socially responsible characteristics of the products offered by the organisations

Geographical diversification Regional entropy index (Hitt et al., 1997)
MNE’s operations in Total sales in the countries that belong to each developing region divided by
developing regions total sales of the MNE
Dependent Corporate reputation Fortune Corporate Reputation Index (obtained through the Fortune survey of
variable America’s Most Admired Corporations)

This survey rated firms in their industry in 8 dimensions: asset use, financial
soundness, community and environmental friendliness, ability to develop key
people, degree of innovativeness, investment value, management quality and
product quality.

Table 1. Description of the variables
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Results

We conducted a static panel data analysis with STATA 12.0 software. This method considers unobservable
heterogeneity, including fixed or random effects in the model. Whereas a fixed effects estimator assumes that the
unobservable individual effects are fixed parameters to be calculated by correlation with the regressors, the random
effects estimator considers the selected firms to constitute a random sample (unobservable individual effects are
assumed to be stochastic and uncorrelated with the regressors included in the error term) (Hausman, 1978).

We performed the Hausman test to determine whether to apply fixed or random effects. The null hypothesis is
that there is no difference between fixed and random estimators (Hausman, 1978); if the null hypothesis is
rejected, fixed effects are used. The Hausman test led to rejection of the null hypothesis, so we chose the
fixed-effects model. As mentioned above, the variable corporate reputation was led by one year (2006-2011) using
STATA 12.0.

Table 2 presents the descriptive and correlation statistics for the variables used in the analysis.

Table 3 shows the results from the fixed-effects regression analysis using a hierarchical regression analysis to
better illustrate the moderating effects. Model 1 includes the control variables (type of industry, firm size, slack
financial resources, and financial performance). Model 2 adds the independent variables (corporate social
performance and geographical diversification). Finally, Model 3 incorporates the two moderating variables. Variance
inflation factors (VIF) were below 5 in our three models, indicating that the results are not biased due to problems of
multicollinearity (Hair et al., 2009). We standardised the variables in order to incorporate multiplicative terms into
Model 3 (Hair et al., 2009). All values for the R* within are above the acceptable limit in the three models. The
Wald-test also indicates that the model fits the data well.

Our results show that the relationship between corporate social performance and corporate reputation is positive
and statistically significant, supporting Hypothesis 1.

The direct relationship between geographical diversification and corporate reputation is positive and significant,
however it is beyond the scope of this research. However, and contrary to our expectations, we did not find evidence
for a moderating effect of geographical diversification in the relationship between MNEs’ social performance and
corporate reputation. Hypothesis 2 is thus not supported for our sample of MNEs.

The moderating effect of MNEs’ operations in developing regions on the relationship between corporate
social performance and corporate reputation was positive and significant. Therefore, a high level of operations
of MNEs in developing regions can help MNEs exploit their CSR initiatives to improve their reputation
significantly. Figure 1 presents the moderating effect of operating in developing countries supporting
Hypothesis 3.

Median Standard deviation 1 2 3 4 5 6 7
1. Corporate social performance 0.1 0.5 1
2. Industrial machinery sector 0.43 0.50 —0.01 1
3. Chemical sector 0.41 0.49 0.01 —0.72""* 1
4. Firm size 21.45 45.34 0.05 —0.04 —0.01 1
5. Slack financial resources 0.24 0.36 0.01 —0.10"* 010" 0.10* 1
6. Geographical diversification 0.6 0.43 0.26"*  0.03 0.03 0.02 015 1
7. Financial performance 0.23 0.21 0.01 —0.09" 012" 013" 022 012" 1
8. MNFE’s operations in developing regions  0.29 0.39 032 0.02 0.03 0.02 0177 0.21"* 018"

Table 2. Descriptive and correlation statistics

Number of observations (N) = 652; Number of groups (MNEs) = 102
p < 010;

“p < 0.055;

*p < 0.01

**¥p < 0.001
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Model 1 VIF Model 2 VIF Model 3 VIF

Constant 2.78 (2.35) 1.15 2.12 (2.25) 115 1.89 (2.22) 115

Industrial machinery sector 2.49 (4.24) 1.30 2.47 (4.25) 1.30 2.46 (4.24) 1.30

Chemical sector —17.08 (9.56) 1.73 —17.11 (9.56) 1.73 —17.15 (9.56) 1.74

Firm size —0.22 (0.36) 1.22 —0.23 (0.36) 1.22 —0.24 (0.30) 1.22

Slack financial resources —0.09 (0.07) 1.19 —0.09 (0.07) 118 —0.09 (0.07) 117

Financial performance —0.24 (0.18) 1.16 —0.23 (0.18) 116 —0.21 (0.18) 116

Corporate social performance 0.38™* (0.08) 0.33"" (0.08) 1.55

Geographical diversification 0.41"" (0.06) (0.06) 1.1

MNE'’s operations in developing regions 0.20"* (0.09) 1.73

Corporate social performance® 0.06 (0.07) 137

Geographical diversification
Corporate social performance® MNE’s 0.26°* (0.07) 1.55
operations in developing regions

Hausman 10.08* 11.06* 12.19%F

R? within 0.17 0.24 0.28

Wald »* 81.02* 83.01°* 84.01%**

Number of observations 652 652 652

Number of groups (MNEs) 102 102 102

Table 3. Results of fixed effects regression

Dependent variable: Corporate reputation of the MNE
Table includes the regression model coefficients (estimators).
Standard deviations are contained in parentheses.

p < 0.10;
“p < 0.055;
**p < 0.01;
**¥p < 0.001

Corporate Reputation
=]

——t— Low Sales in
deweloping regions

===ll=== High Salés in
deweloping regions

High Corporate social

performance
High Corporate social
performance

Figure 1. Moderating effect of MNEs’ operations in developing regions in the relationship between corporate social performance and

corporate reputation in MNEs
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Conclusions and Discussion

How the relationship between firms’ CSR-reputation forms and functions in various regions around the world is a
particularly intriguing and underexplored area of today’s increasingly globalised business environment (Vidaver-
Cohen and Brgnn, 2015). Although CSR initiatives and corporate reputation are influenced by specific stakeholders’
perception of the country-context in which firms operate (Brammer and Pavelin, 2004; Garberg and Fombrun,
20006; Mirvis, 2008), the role of MNEs’ CSR and corporate reputation in accounting for country differences has
not received sufficient attention to date (Kang, 2013; Hah and Freeman, 2014). We address this research gap by
studying the relationship between MNEs’ CSR and their corporate reputations. We also analyse whether the degree
of geographical diversification and the MNE’s presence in developing regions strengthened the relationship
between MNEs’ CSR initiatives and reputation.

Contributions and Implications for Research

Our results show a positive relationship between MNEs’ CSR and their corporate reputation. Although some studies
did not find evidence for a clear influence of CSR on reputation (Park et al., 2014; Valenzuela-Fernindez et al., 2015),
most prior research has shown that CSR initiatives influence reputation positively (Abdullah and Abdul Aziz, 2013;
Fombrun and Shanley, 1990; Turban and Greening, 1997). For example, Fombrun and Shanley (1990) found that
stakeholders assign higher reputations to firms that give proportionally more to charity than other firms, and
Turban and Greening (1997) concluded that corporate social performance was related to firms’ reputations and
attractiveness as employers. Our results are consistent with the findings of most previous studies and support the
view of corporate reputation as an expected outcome of CSR (Lange et al., 2011; Agarwal et al., 2015) and conse-
quently as an extrinsic motivation for firms to engage in CSR initiatives (Fombrun, 2005; Jamali, 2008).

We also found that operating in developing regions can help MNEs to take advantage of their CSR to improve
their corporate reputations. Previous research on the relationship between CSR and reputation has suggested that
this relationship is affected by variables at industry level (Melo and Garrido-Morgado, 2012) and environmental level
(Valenzuela-Fernandez et al., 2015). For example, Melo and Garrido-Morgado (2012) found that type of industry
moderated this relationship in a sample of 320 American-listed companies. Valenzuela-Fernandez et al. (20r15)
found that relationship between CSR and reputation was affected by the economic conditions of the environment.
We extend the existing literature by providing empirical evidence that the CSR-reputation relationship is also
influenced by the country-context where MNEs operate. In developing regions, MNEs gain high visibility and
generous rewards from stakeholders. Our view and results are consonant with Brammer and Pavelin (2000),
who argued that firms’ social initiatives that result in a strong record of environmental performance could damage
or enhance reputation, depending on whether the firm’s activities ‘fit’ environmental concerns in the eyes of
stakeholders.

Contrary to our expectations, we did not find evidence for a moderating effect of geographical diversification on
the relationship between CSR and corporate reputation. The reason might be that some MNEs operate in many host
countries but that most are very similar in terms of stakeholders’ social needs and economic, legal, cultural, and
institutional profile. If this is the case, a high level of geographical diversification would not necessarily mean that
MNEs face a greater variety of stakeholders’ social demands. In other words, these MNEs could operate in many
countries and yet be very similar in terms of stakeholders’ social demands because they share a common
institutional profile (i.e., similar regulations, cultural values, and institutional support).

Following the IB literature (Kostova et al., 2008; Casillas et al., 2009; Kang, 2013), we regard MNEs as complex
organisations that have operations in different countries and regions, considering not only the number of markets
in which they operate, but also the weight of sales attributed to each market (Hitt et al., 1997), and the MNEs’
operations in very relevant regions, such as the developing ones (Aguilera-Caracuel et al., 2015). Our results thus
reinforce the internationalisation literature by applying these different settings to MNEs’ CSR and reputation areas.

Finally, we extend the stakeholder theory (Freeman, 1984; McWilliams and Siegel, 2001; Jamali, 2008) in the
context of MNEs (Christmann, 2004; Brammer et al., 2009) by considering that MNEs face a great variety of stake-
holders’ CSR demands in the local context (host country), in the home country and at the international level.
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Managerial Implications

Our research also has significant implications for managers and policymakers. Our results suggest that
managers should develop CSR initiatives to obtain reputational gains. Reputation is a valuable intangible asset
for firms, and it can be a source of competitive advantage (Barney, 1991). MNEs that have a positive reputation
will be able to attract more talented employees, improve their internal network, get better conditions for financing,
and be better prepared to overcome crisis situations (Bansal and Clelland, 2004; Fombrun, 2005; Delmas and
Burbano, 2011).

Managers of MNEs should develop CSR initiatives both in general and specifically in developing regions that
are in greater need of political and financial support (Engle, 2007). By implementing CSR initiatives in
developing regions, MNEs gain great visibility as responsible firms, and such visibility contributes to recogni-
tion and development of a favourable reputation. It is thus crucial that managers make identifying the stake-
holders’ specific social needs in the different regions where the MNE operates a priority. By doing so, the
MNE will also contribute to enhancing sustainable and economic development worldwide and reinforce its
reputation worldwide.

Finally, achieving worldwide visibility of the MNE’s CSR initiatives is an ongoing challenge for executives.
Successful management of this challenge requires both constantly evaluating the impact of the MNE’s actions in
the social arena and reacting quickly to any potential negative consequences of such actions in the different areas
where the MNEs operate.

Limitations and Avenues for Future Research

Our study has several limitations. First, we must exercise have caution when generalising from our results. All
MNEs in the sample were headquartered in the U.S. Home country regulations and institutional conditions
influence MNEs’ social approaches in the regions where they operate (Duran-Herrera and Bajo-Davd, 2013). Future
studies could validate our results by using a sample of MNEs headquartered in different countries and/or including
other types of firms, such as export firms or small and medium-sized enterprises.

Second, while we consider CSR as a whole, it is in fact a multidimensional construct including aspects such as
community, diversity of the work force, employee relationships, product issues and environmental issues. It would
be very interesting for future research to investigate the moderating role of geographical diversification and operat-
ing in developing countries on each dimension of CSR individually. In addition, alternative proxies of CSR such as
CEO interviews and questionnaires could be used.

Third, we used the global Fortune score to measure corporate reputation. However, in the context of a particular
developing country, stakeholders, for instance, might hold a company in high repute based on the quality of its
products but in poor repute regarding its social behaviour in the context of a developing country. It is therefore
advisable to use other complementary rankings to measure corporate reputation. For corporate environmental
reputation, relevant rankings could include Best Global Green Brands (Interbrand, 2014) or the Global 100 Most
Sustainable Corporations in the World, prepared by Corporate Knights.

Fourth, although MNEs’ sales in developing regions prove that the firms interact in these areas (Aguilera-
Caracuel et al., 2015), it is advisable to reinforce this measure by obtaining data on the firms’ assets in these regions
(i-e., number and size of facilities).

Fifth, our study focuses on the impact of geographical diversification and operating in developing regions as
moderators of the relationship between CSR and reputation. It would be interesting for researchers to continue
to examine contingent factors that may influence this relationship, such as industry type, government, and
institutional support.

Finally, we highlight that the IB literature lacks consensus on how MNEs should design CSR, specifically whether
they should seek global integration through their own centralised CSR strategies or consult with stakeholders to
respond to local needs (Muller, 2000). Global integration may be more ‘proactive and efficient’, but it can prevent
a sense of local ownership and legitimacy. Further, decentralised strategies can also become ‘fragmented/ad hoc’
(Jamali, 2008) if not coordinated properly. A very detailed discussion of global integration versus adaptation of
MNEs’ CSR management practices would also be very relevant for academia.

Copyright © 2017 John Wiley & Sons, Ltd and ERP Environment
Corp. Soc. Responsib. Environ. Mgmt. 2017
DOI: 10.1002/csr



14 J. Aguilera-Caracuel and ]. Guerrero-Villegas

Acknowledgements

This research has been funded by the Spanish Ministry of Education and Science (Research Projects ECO2013-47009-P;
ECO2014-58799-R and EC0O2016-75909-P), the Regional Government of Andalusia (Excellence Research Project P11-SEJ-
7988), and PAI Group SEJ-111 “Information, environment and organizational change.” We thank members of ISDE research
group (SEJ-481, University of Granada) and members of the Management and Marketing Department of University Pablo de
Olavide for their insightful recommendations and suggestions to improve this paper. Finally, we thank the editor and the three
anonymous reviewers of this paper for their excellent suggestions and comments.

References

Abdullah Z, Abdul Aziz Y. 2013. Institutionalizing corporate social responsibility: effects on corporate reputation, culture, and legitimacy in
Malaysia. Social Responsibility Journal 9: 344—361. https://doi.org/10.1108/13563281011016813

Agarwal ], Osiyevskyy O, Feldman P. 2015. Corporate reputation measurement: Alternative factor structures, nomological validity, and organiza-
tional outcomes. Journal of Business Ethics 130: 485—5006. https://doi.org/10.1007/810551-014-2232-6

Aguilera RV, Rupp DE, Williams CA, Ganapathi J. 2007. Putting the S back in corporate social responsibility: A multilevel theory of social change
in organizations. Academy of Management Review 32: 836-845. https://doi.org/10.5465/AMR.2007.25275678

Aguilera-Caracuel ], Aragén-Correa JA, Hurtado-Torres NE, Rugman AM. 2012a. The effects of institutional distance and headquarters’ financial
performance on the generation of environmental standards in multinational companies. Journal of Business Ethics 105: 461—474. https://doi.
0rg/10.1007/510551-011-0978-7

Aguilera-Caracuel ], Hurtado-Torres NE, Aragén-Correa JA. 2012b. Does international experience help firms to be green? A knowledge-based
view of how international experience and organisational learning influence proactive environmental strategies. International Business Review
21: 847-861. https://doi.org/10.1016/].ibusrev.2011.09.009

Aguilera-Caracuel ], Guerrero-Villegas ], Morales-Raya M. 2015. Corporate Citizenship of Multinational Enterprises and Financial Performance:
The Moderating Effect of Operating in Developing Countries. Ethical Perspectives 22: 437-467. https://doi.org/10.2143/EP.22.3.3108216

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

Bansal P. 2005. Evolving sustainably: A longitudinal study of corporate sustainable development. Strategic Management Journal 26: 197-218.
https://doi.org/10.1002/Smj.441

Bansal P, Clelland I. 2004. Talking trash: Legitimacy, impression management, and unsystematic risk in the context of the natural environment.
Academy of Management Journal 47: 93—103. https://doi.org/10.2307/20159562

Barkemeyer R. 2011. Corporate perceptions of sustainability challenges in developed and developing countries: Constituting a CSR divide? Social
Responsibility Journal 77: 257-281. https://doi.org/10.1108 /17471111111141521

Barney J. 1991. Firm resources and sustained competitive advantage. Journal of Management 17: 99-120. https://doi.org/10.1177/
014920639101700108

Bartlett CA, Ghoshal S. 1989. Managing Across Borders: The Transnational Solution, 1st edition. Harvard Business School Press: Boston, MA,
USA.

Basdeo D, Smith KG, Grimm CM, Rindova VP, Derfus PJ. 2006. The impact of market actions on firm reputation. Strategic Management Journal
27: 1205-1219. https://doi.org/10.1002/smj.556

Baughn CC, Bodie NL, McIntosh JC. 2007. Corporate social and environmental responsibility in Asian countries and other geographical regions.
Corporate Social Responsibility and Environmental Management 14: 189—205. https://doi.org/10.1002/csr.160

Belderbos R, Olffen WV, Zou J. 2011. Generic and specific social learning mechanisms in foreign entry location choice. Strategic Management
Journal 32: 1309-1330. https://doi.org/10.1002/smj.938

Bendixen M, Abratt R. 2007. Corporate identity, ethics, and reputation in supplier-buyer relationships. Journal of Business Ethics 76: 69-82.
https://doi.org/10.1007/810551-006-9273-4

Berman SL, Wicks AC, Kotha S, Jones TM. 1999. Does stakeholder orientation matter? The relationship between stakeholder management
models and firm financial performance. Academy of Management Journal 42: 488-5006. https://doi.org/10.2307/256972

Bermiss YS, Zajac EJ, King BG. 2013. Under construction: How commensuration and management fashion affect corporate reputation rankings.
Organization Science 25: 591-608. https://doi.org/10.1287/0rsc.2013.0852

Berry H. 2006. Shareholder valuation of foreign investment and expansion. Strategic Management Journal 27: 1123-1140. https://doi.org/10.1002/
smj.561

Brammer S, Millington A. 2005. Corporate reputation and philanthropy: An empirical analysis. Journal of Business Ethics 61: 29—44. https://doi.
0rg/10.1007/S10551-005-7443-4

Brammer S, Pavelin S. 2004. Building a good reputation. European Management Journal 22: 704—713. https://doi.org/10.1016/j.em;j.2004.09.033

Brammer SJ, Pavelin S. 2006. Corporate reputation and social performance: The importance of fit. Journal of Management Studies 43: 435-455.
https://doi.org/10.1111/].1467-6486.2006.00597.X

Brammer SJ, Pavelin S, Porter LA. 2009. Corporate charitable giving, multinational companies, and countries of concern. Journal of Management
Studies 46: 575-596. https://doi.org/10.1111/j.1467-6486.2008.00827.x

Copyright © 2017 John Wiley & Sons, Ltd and ERP Environment
Corp. Soc. Responsib. Environ. Mgmt. 2017
DOI: 10.1002/csr


https://doi.org/10.1108/13563281011016813
https://doi.org/10.1007/s10551-014-2232-6
https://doi.org/10.5465/AMR.2007.25275678
https://doi.org/10.1007/s10551-011-0978-7
https://doi.org/10.1007/s10551-011-0978-7
https://doi.org/10.1016/j.ibusrev.2011.09.009
https://doi.org/10.2143/EP.22.3.3108216
https://doi.org/10.1177/0149206311436079
https://doi.org/10.1002/smj.441
https://doi.org/10.2307/20159562
https://doi.org/10.1108/17471111111141521
https://doi.org/10.1177/014920639101700108
https://doi.org/10.1177/014920639101700108
https://doi.org/10.1002/smj.556
https://doi.org/10.1002/csr.160
https://doi.org/10.1002/smj.938
https://doi.org/10.1007/s10551-006-9273-4
https://doi.org/10.2307/256972
https://doi.org/10.1287/orsc.2013.0852
https://doi.org/10.1002/smj.561
https://doi.org/10.1002/smj.561
https://doi.org/10.1007/s10551-005-7443-4
https://doi.org/10.1007/s10551-005-7443-4
https://doi.org/10.1016/j.emj.2004.09.033
https://doi.org/10.1111/j.1467-6486.2006.00597.x
https://doi.org/10.1111/j.1467-6486.2008.00827.x

MNEs’ CSR and Corporate Reputation 15

Branco MC, Rodrigues LL. 2006. Corporate social responsibility and resource based perspectives. Journal of Business Ethics 69: 111-132. https://
doi.org/10.1007/510551-006-9071-Z

Brown B, Perry S. 1994. Removing the financial performance halo from Fortune’s “Most Admired” companies. Academy of Management Journal
37: 1347-1359. https://doi.org/10.2307/256676

Campbell JL. 2007. Why would corporations behave in socially responsible ways? An institutional theory of corporate social responsibility.
Academy of Management Review 32: 946—967. https://doi.org/10.5465/AMR.2007.25275684

Capar N, Kotabe M. 2003. The relationship between international diversification and performance in service firms. Journal of International
Business Studies 34: 345—357. https://doi.org/10.1057/%20palgrave.jibs.8400036

Casillas JC, Moreno AM, Acedo FJ, Gallego MA, Ramos E. 2009. An integrative model of the role of knowledge in the internationalisation
process. Journal of World Business 44: 311—-322. https://doi.org/10.1016/j.jwb.2008.08.001

Caves RE. 1996. Economic Analysis and the Multinational Corporation, 2nd edition. Cambridge University Press: Cambridge, UK.

Chakrabarty S, Wang L. 2012. The long-term sustenance of sustainability practices in MNCs: A dynamic capabilities perspective of the role of
R&D and internationalization. Journal of Business Ethics 110: 205—217. https://doi.org/10.1007/810551-012-1422-3

Chih HL, Chih HH, Chen TY. 2010. On the determinants of corporate social responsibility: International evidence on the financial industry.
Journal of Business Ethics 93: 115-135. https://doi.org/10.1007/510551-009-0186-x

Chiu S, Sharfman M. 2011. Legitimacy, visibility, and the antecedents of corporate social performance: An investigation of the instrumental
perspective. Journal of Management 37: 1558-1585. https://doi.org/10.1177/0149206309347958

Christmann P. 2004. Multinational companies and the natural environment: determinants of global environmental policy standardization.
Academy of Management Journal 47: 747-760. https://doi.org/10.2307/20159616

Contractor FJ, Kundu SK, Hsu CC. 2003. A three-stage theory of international expansion: The link between multinationality and performance in
the service sector. Journal of International Business Studies 34: 5—19. https://doi.org/10.1057/palgrave.jibs.8400003

De Lange DE, Armanios D, Delgado-Ceballos J, Sandhu S. 2016. From foe to friend: Complex mutual adaptation of multinational corporations
and nongovernmental organizations. Business & Society 55: 1197-1228. https://doi.org/10.1177/0007650314568537

De Quevedo-Puente E, De La Fuente-Sabaté JM, Delgado-Garcia JB. 2007. Corporate social performance and corporate reputation: Two
interwoven perspectives. Corporate Reputation Review 10: 60—72. https://doi.org/10.1057/palgrave.crr.1550038

Deckop JR, Merriman KK, Gupta S. 2006. The effects of CEO pay structure on corporate social performance. Journal of Management 32: 329—342.
https://doi.org/10.1177/0149206305280113

Deephouse DL. 1996. Does isomorphism legitimate? Academy of Management Journal 39: 1024-1039. https://doi.org/10.2307/256722

Deephouse DL. 2000. Media reputation as a strategic resource: An integration of mass communication and resource-based theories. Journal of
Management 26: 1091-1112. https://doi.org/10.1177/014920630002600602

Deephouse DL, Carter SM. 2005. An examination of differences between organizational legitimacy and organizational reputation. Journal of
Management Studies 42: 329-360. https://doi.org/10.1111/j.1467-6486.2005.00499.x

Delmas MA, Burbano VC. 2011. The drivers of greenwashing. California Management Review 54: 64—87. https://doi.org/10.1525/cmr.2011.54.1.64

Duque YV, Osorio D, Cardona M. 2012. Examples of socially responsible practices of multinational enterprises from developed and developing
countries in Colombia. Suma de Negocios 3: 57—70.

Duran-Herrera JJ, Bajo-Davé N. 2013. Incidencia de las variables institucionales del pais de origen de las empresas multinacionales en su
performance financiero. Universia Business Review 37: 52—67.

Engle RL. 2007. Corporate social responsibility in host countries: a perspective from American managers. Corporate Social Responsibility and
Environmental Management 14: 16—27. https://doi.org/10.1002/csr.114

Eweje G. 2006. The role of MNEs in community development initiatives in developing countries. Business & Society 45: 93—-129. https://doi.org/
10.1177/0007650305285394

Falkenberg AW. 2004. When in Rome...moral maturity and ethics for international economic organizations. Journal of Business Ethics 54: 17-32.
https://doi.org/10.1023/B:BUSI.0000043498.33565.fa

Fan D, Geddes D, Flory F. 2013. The Toyota recall crisis: Media impact on Toyota’s corporate brand and reputation. Corporate Reputation Review
16: 99-117. https://doi.org/10.1057/crr.2013.6

Filatotchev I, Wright M, Uhlenbruck K, Tihanyi L, Hoskisson RE. 2003. Governance, organizational capabilities, and restructuring in transition
economies. Journal of World Business 38: 331-347. https://doi.org/10.1016/j.jwb.2003.08.019

Fombrun CJ. 2005. Building corporate reputation through CSR initiatives: Evolving standards. Corporate Reputation Review 8: 7—11.

Fombrun CJ, Gardberg NA, Sever J. 2000. The Reputation quotient: A multi-stakeholder measure of corporate reputation. Journal of Brand
Management 77: 241-255. https://doi.org/10.1057/bm.2000.10

Fombrun CJ, Shanley M. 1990. What's in a name? Reputation-building and corporate strategy. Academy of Management Journal 30: 33—50. https://
doi.org/10.2307/256324

Fombrun CJ, Van Riel CBM. 1997. The reputational landscape. Corporate Reputation Review 1: 5—13. https://doi.org/10.1057/palgrave.crr.1540008

Foroudi P, Melewar TC, Gupta S. 2014. Linking corporate logo, corporate image, and reputation: An examination of consumer perceptions in the
financial setting. Journal of Business Research 67: 2269—2281. https://doi.org/10.1016/j.jbusres.2014.06.015

Freeman E. 1984. Strategic Management: A Stakeholder Approach. Pitman Press: Boston, MA, USA.

Garberg NA, Fombrun C. 2006. Corporate citizenship: Creating intangible assets across institutional environment. Academy of Management
Review 31: 329—3406. https://doi.org/10.5465/AMR.2006.20208684

Garcia-Rodriguez FJ, Garcia-Rodriguez JL, Castilla-Gutiérrez C, Major SA. 2013. Corporate social responsibility of oil companies in developing
countries: From altruism to business strategy. Corporate Social Responsibility and Environmental Management 20: 371-384. https://doi.org/
10.1002/CST1.1320

Copyright © 2017 John Wiley & Sons, Ltd and ERP Environment
Corp. Soc. Responsib. Environ. Mgmt. 2017
DOI: 10.1002/csr


https://doi.org/10.1007/s10551-006-9071-z
https://doi.org/10.1007/s10551-006-9071-z
https://doi.org/10.2307/256676
https://doi.org/10.5465/AMR.2007.25275684
https://doi.org/10.1057/%20palgrave.jibs.8400036
https://doi.org/10.1016/j.jwb.2008.08.001
https://doi.org/10.1007/s10551-012-1422-3
https://doi.org/10.1007/s10551-009-0186-x
https://doi.org/10.1177/0149206309347958
https://doi.org/10.2307/20159616
https://doi.org/10.1057/palgrave.jibs.8400003
https://doi.org/10.1177/0007650314568537
https://doi.org/10.1057/palgrave.crr.1550038
https://doi.org/10.1177/0149206305280113
https://doi.org/10.2307/256722
https://doi.org/10.1177/014920630002600602
https://doi.org/10.1111/j.1467-6486.2005.00499.x
https://doi.org/10.1525/cmr.2011.54.1.64
https://doi.org/10.1002/csr.114
https://doi.org/10.1177/0007650305285394
https://doi.org/10.1177/0007650305285394
https://doi.org/10.1023/B:BUSI.0000043498.33565.fa
https://doi.org/10.1057/crr.2013.6
https://doi.org/10.1016/j.jwb.2003.08.019
https://doi.org/10.1057/bm.2000.10
https://doi.org/10.2307/256324
https://doi.org/10.2307/256324
https://doi.org/10.1057/palgrave.crr.1540008
https://doi.org/10.1016/j.jbusres.2014.06.015
https://doi.org/10.5465/AMR.2006.20208684
https://doi.org/10.1002/csr.1320
https://doi.org/10.1002/csr.1320

16 J. Aguilera-Caracuel and ]. Guerrero-Villegas

Godfrey PC, Merrill CB, Hansen JM. 2009. The relationship between corporate social responsibility and shareholder value: an empirical test of
the risk management hypothesis. Strategic Management Journal 30: 425—445. https://doi.org/10.1002/smj.750

Granger CW. 1969. Investigating causal relations by econometric models and cross-spectral methods. Econometrica: Journal of the Econometric
Society 37: 424—438.

Hah K, Freeman S. 2014. Multinational enterprise subsidiaries and their CSR: A conceptual framework of the management of CSR in smaller
emerging economies. Journal of Business Ethics 122: 125-136. https://doi.org/10.1007/810551-013-1753-8

Hair JF, Andersson RE, Tatham RL, Black WC. 2009. Multivariate Analysis, 6th edition. Prentice Hall: Madrid, Spain.

Halter MV, de Arruda MCC. 2009. Inverting the pyramid of values? Trends in less-developed countries. Journal of Business Ethics go: 267—275.
https://doi.org/10.1007/810551-010-0426-0

Hausman J. 1978. Specification tests in Econometrics. Econometrica 46: 1251-1271. https://doi.org/10.2307/1913827

Hitt MA, Hoskisson RE, Kim H. 1997. International diversification: Effects on innovation and firm performance in product-diversified firms.
Academy of Management Journal 40: 767-799. https://doi.org/10.2307/256948

Hur WM, Kim H, Woo J. 2014. How CSR leads to corporate brand equity: Mediating mechanisms of corporate brand credibility and reputation.
Journal of Business Ethics 125: 75-806. https://doi.org/10.1007/s10551-013-1910-0

Interbrand. 2014. Mejores marcas espafiolas 2013. http://www.interbrand.com/es/best-global-brands/region-country/mejores-marcas-espanolas-
2013.aSpX

Ite UE. 2004. Multinationals and corporate social responsibility in developing countries: a case study of Nigeria. Corporate Social Responsibility and
Environmental Management 11: 1-11. https://doi.org/10.1002/csr.49

Jamali D. 2008. A stakeholder approach to corporate social responsibility: a fresh perspective into theory and practice. Journal of Business
Ethics 82: 213—231. https://doi.org/10.1007/510551-007-9572-4

Jamali D. 2010. The CSR of MNC subsidiaries in developing countries: Global, local, substantive or diluted? Journal of Business Ethics 93: 181-200.
https://doi.org/10.1007/s10551-010-0560-8

Jamali D, Karam C. 2016. Corporate social responsibility as an emerging field of study. International Journal of Management Reviews. https://doi.
org/10.1111/ijmr.12112

Jamali D, Neville B. 2011. Convergence versus divergence of CSR in developing countries: An embedded multi-layered institutional lens. Journal
of Business Ethics 72: 243—262. https://doi.org/10.1007/510551-011-0830-0

Kang J. 2013. The relationship between corporate diversification and corporate social performance. Strategic Management Journal 34: 94-109.
https://doi.org/10.1002/smj.2005

Karnani A. 2007. The mirage of marketing to the bottom of the pyramid: how the private sector can help alleviate poverty. California Management
Review 49: 9o—111I.

King AA, Shaver JM. 2001. Are aliens green? Assessing foreign establishments’ environmental conduct in the United States. Strategic
Management Journal 22: 1069-1086. https://doi.org/10.1002/smj.201

Kolk A, Lenfant F. 2013. Multinationals, CSR and partnerships in Central African Conflict countries. Corporate Social Responsibility and
Environmental Management 20: 43—54. https://doi.org/10.1002/csr.1277

Kolk A, van Tulder R. 2010. International business, corporate social responsibility and sustainable development. International Business Review
39: 1359-1378. https://doi.org/10.1016/j.ibusrev.2009.12.003

Kostova T, Roth K, Dacin T. 2008. Institutional theory in the study of multinational corporations: A critique and new directions. Academy of
Management Review 33: 994—10006. https://doi.org/10.5465/AMR.2008.34422026

Lange D, Lee PM, Dai Y. 2011. Organizational reputation: A review. Journal of Management 37: 153—184. https://doi.org/10.1177/0149206310390963

Li L, Qian G. 2005. Dimensions of international diversification: Their joint effects on firm performance. Journal of Global Marketing 18: 7-35.
https://doi.org/10.1300/J042v18n03_02

Lin CS, Chang RY, Dang VT. 2015. An Integrated Model to Explain How Corporate Social Responsibility Affects Corporate Financial
Performance. Sustainability 7: 8292-8311. https://doi.org/10.3390/su7078292

Lindgreen A, Swaen V, Maon F. 2009. Introduction: corporate social responsibility implementation. Journal of Business Ethics 85: 251-256.
https://doi.org/10.1007/310551-008-9732-1

London T, Hart SL. 2004. Reinventing strategies for emerging markets: Beyond the transnational model. Journal of International Business Studies
35: 350—370. https://doi.org/10.1057/palgrave.jibs.8400099

Love GE, Kraatz M. 2009. Character, conformity or the bottom line? How and why downsizing affected corporate reputation. Academy of
Management Journal 52: 314—335. https://doi.org/10.5465/AM].2009.37308247

Lu JW, Beamish PW. 2004. International diversification and firm performance: The S-curve hypothesis. Academy of Management Journal
47: 598—609. https://doi.org/10.2307/20159604

Ma H, Zeng S, Shen GQ, Lin H, Chen H. 2016. International diversification and corporate social responsibility: An empirical study of Chinese
contractors. Management Decision 54: 750—774. https://doi.org/10.1108 /MD-07-2015-0322

Maden C, Arikan E, Telci EE, Kantur D. 2012. Linking corporate social responsibility to corporate reputation: A study on understanding
behavioral consequences. Social and Behavioral Sciences 58: 655-664. https://doi.org/10.1016/j.sbspro.2012.09.1043

Mahmood M, Humphrey J. 2013. Stakeholder expectation of corporate social responsibility practices: a study on local and multinational
corporations in Kazakhstan. Corporate Social Responsibility and Environmental Management 20: 168—181. https://doi.org/10.1002/csr.1283

Matten D, Crane A. 2005. Corporate citizenship: toward an extended theoretical conceptualization. Academy of Management Review 30: 166-179.
https://doi.org/10.5465/AMR.2005.15281448

McWilliams A, Siegel D. 2001. Corporate social responsibility: A theory of the firm perspective. Academy of Management Review 26: 117-127.
https://doi.org/10.5465/AMR.2001.4011987

Copyright © 2017 John Wiley & Sons, Ltd and ERP Environment
Corp. Soc. Responsib. Environ. Mgmt. 2017
DOI: 10.1002/csr


https://doi.org/10.1002/smj.750
https://doi.org/10.1007/s10551-013-1753-8
https://doi.org/10.1007/s10551-010-0426-0
https://doi.org/10.2307/1913827
https://doi.org/10.2307/256948
https://doi.org/10.1007/s10551-013-1910-0
http://www.interbrand.com/es/best-global-brands/region-country/mejores-marcas-espanolas-2013.aspx
http://www.interbrand.com/es/best-global-brands/region-country/mejores-marcas-espanolas-2013.aspx
https://doi.org/10.1002/csr.49
https://doi.org/10.1007/s10551-007-9572-4
https://doi.org/10.1007/s10551-010-0560-8
https://doi.org/10.1111/ijmr.12112
https://doi.org/10.1111/ijmr.12112
https://doi.org/10.1007/s10551-011-0830-0
https://doi.org/10.1002/smj.2005
https://doi.org/10.1002/smj.201
https://doi.org/10.1002/csr.1277
https://doi.org/10.1016/j.ibusrev.2009.12.003
https://doi.org/10.5465/AMR.2008.34422026
https://doi.org/10.1177/0149206310390963
https://doi.org/10.1300/J042v18n03_02
https://doi.org/10.3390/su7078292
https://doi.org/10.1007/s10551-008-9732-1
https://doi.org/10.1057/palgrave.jibs.8400099
https://doi.org/10.5465/AMJ.2009.37308247
https://doi.org/10.2307/20159604
https://doi.org/10.1108/MD-07-2015-0322
https://doi.org/10.1016/j.sbspro.2012.09.1043
https://doi.org/10.1002/csr.1283
https://doi.org/10.5465/AMR.2005.15281448
https://doi.org/10.5465/AMR.2001.4011987

MNEs’ CSR and Corporate Reputation 17

Melo T, Garrido-Morgado A. 2012. Corporate Reputation: A combination of social responsibility and industry. Corporate Social Responsibility and
Environmental Management 19: 11-31. https://doi.org/10.1002/csr.260

Meyer KE. 2001. Institutions, transaction costs, and entry mode choice in Eastern Europe. Journal of International Business Studies 32: 357-367.
https://doi.org/10.1057/palgrave.jibs.8490957

Mirvis PH. 2008. Can you buy CSR? California Management Review 51: 109—116. https://doi.org/10.2307/41166471

Moon J, Crane A, Matten D. 2005. Can corporations be citizens? Corporate citizenship as a metaphor for business participation in society. Busi-
ness Ethics Quarterly 15: 429—454. https://doi.org/10.5840/beq200515329

Muller A. 2006. Global versus local CSR strategies. European Management Journal 24: 189-198. https://doi.org/10.1016/j.emj.2006.03.008

Musteen M, Rhyne L, Zheng C. 2013. Asset or constraint: Corporate reputation and MNCs’ involvement in the least developed countries. Journal
of World Business 48: 321-328. https://doi.org/10.1016/j.jwb.2012.07.016

Nachum L. 2004. Geographic and industrial diversification of developing country firms. Journal of Management Studies 41: 273-294. https://doi.
org/10.1111/j.1467-6486.2004.00432.X

Palazzo G, Richter U. 2005. CSR business as usual? The case of tobacco industry. Journal of Business Ethics 61: 3877—401. https://doi.org/10.1007/
S10551-005-7444-3

Park ], Lee H, Kim C. 2014. Corporate social responsibilities, consumer trust and corporate reputation: South Korean consumers’ perspectives.
Journal of Business Research 67: 295-302. https://doi.org/10.1016/].jbusres.2013.05.016

Philippe D, Durand R. 2011. The impact of norm-conforming behaviors on firm reputation. Strategic Management Journal 32: 969—993. https://
doi.org/10.1002/sMj.919

Porter ME, Kramer MR. 2011. How to reinvent capitalism: and unleash a wave of innovation and growth. Harvard Business Review 89: 62-77.

Prahalad CK. 2005. The Fortune at the Bottom of the Pyramid. Wharton School Publishing: Upper Saddle River, NJ, USA.

Qian GM, Li L, Li ], Qian ZM. 2008. Regional diversification and firm performance. Journal of International Business Studies 39: 197—214. https://
doi.org/10.1057/palgrave.jibs.8400346

Razafindrambinina D, Sabran A. 2014. The impact of strategic corporate social responsibility on operating performance: An investigation using
data envelopment analysis in Indonesia. Journal of Business Studies Quarterly 6: 68—78.

Riahi-Belkaoui A, Pavlik EL. 1992. Accounting for Corporate Reputation. Praeger Pub Text@

Roberts PW, Dowling GR. 2002. Corporate reputation and sustained superior financial perfo e. Strategic Management Journal 23: 1077-1093.
https://doi.org/10.1002/smj.274

Ruigrok W, Wagner H. 2003. Internationalization and performance: An organizational learning perspective. Management International Review
43: 63-83.

Sambharya RB. 1996. Foreign experience of top management teams and international diversification strategies of US multinational corporations.
Strategic Management Journal 17: 739—746.

Sen S, Bhattacharya CB. 2001. Does doing good always lead to doing better? Consumer reactions to corporate social responsibility. Journal of
Marketing Research 38: 225-243. https://doi.org/10.1509 [jmkr.38.2.225.18838

Servaes H, Tamayo A. 2013. The Impact of Corporate Social Responsibility on Firm Value: The Role of Customer Awareness. Management Science
59: 1045—1061. https://doi.org/10.1287/mnsc.1120.1630

Sethi SP, Rovenpor JL. 2016. The role of NGOs in ameliorating sweatshop like conditions in the global supply chain: The Case of Fair Labor
Association (FLA), and Social Accountability International (SAI). Business and Society Review 121: 5-36. https://doi.org/10.1111/basr.12079

Sharfman MP, Shaft TM, Tihanyi L. 2004. A model of global and institutional antecedents of high-level corporate environmental performance.
Business and Society 43: 6—36. https://doi.org/10.1177/0007650304262962

Siltaoja ME. 2006. Value priorities as combining core factors between CSR and reputation — A qualitative study. Journal of Business
Ethics 68: 91-111. https://doi.org/10.1007/310551-006-9042-4

Soleimani A, Schneper W, Newburry W. 2014. The impact of stakeholder power on corporate reputation: A cross-country corporate governance
perspective. Organization Science 25: 991-1008. https://doi.org/10.1287/0rsc.2013.0889

Strike VM, Gao J, Bansal P. 2006. Being good while being bad: Social responsibility and the international diversification of U.S. firms. Journal of
International Business Studies 37: 850-862. https://doi.org/10.1057/palgrave.jibs.8400226

Szwajkowski E, Figlewicz RE. 1999. Evaluating corporate performance: A comparison of the Fortune reputation survey and the Socrates social
rating database. Journal of Managerial Issues 11 137-154.

Tan J. 2009. Institutional structure and firm social performance in transitional economies: evidence of multinational corporations in China.
Journal of Business Ethics 86: 171-189. https://doi.org/10.1007/s10551-009-0193-y

Thams Y, Alvarado-Vargas MJ, Newburry W. 2016. Geographical diversification as a predictor of MNC reputations in their home nations. Journal
of Business Research 69: 2882-2889. https://doi.org/10.1016/].jbusres.2015.12.057

Thomas DE, Eden L. 2004. What is the shape of multinationality-performance relationship. The Multinational Business Review 12: 89—110. https://
doi.org/10.1108/1525383X200400005

Turban DB, Greening DW. 1997. Corporate social performance and organizational attractiveness to prospective employees. Academy of
Management Journal 40: 658-672. https://doi.org/10.2307/257057

Valente M, Crane A. 2010. Public responsibility and private enterprise in developing countries. California Management Review 52: 52—78. https://
doi.org/10.1525/cmr.2010.52.3.52

Valenzuela-Ferndndez L, Jara-Bertin M, Villegas-Pineaur F. 2015. Pricticas de Responsabilidad Social, reputacion corporativa y desempeiio
financiero. RAE-Revista de Administracgo de Empresas 55: 329—344. https://doi.org/10.1590/S0034-759020150308

Van Huijstee M, Glasbergen P. 2008. The Practice of Stakeholder Dialogue between Multinationals and NGOs. Corporate Social Responsibility and
Environmental Management 15: 298—310. https://doi.org/10.1002/csr.171

Copyright © 2017 John Wiley & Sons, Ltd and ERP Environment
Corp. Soc. Responsib. Environ. Mgmt. 2017
DOI: 10.1002/csr


https://doi.org/10.1002/csr.260
https://doi.org/10.1057/palgrave.jibs.8490957
https://doi.org/10.2307/41166471
https://doi.org/10.5840/beq200515329
https://doi.org/10.1016/j.emj.2006.03.008
https://doi.org/10.1016/j.jwb.2012.07.016
https://doi.org/10.1111/j.1467-6486.2004.00432.x
https://doi.org/10.1111/j.1467-6486.2004.00432.x
https://doi.org/10.1007/s10551-005-7444-3
https://doi.org/10.1007/s10551-005-7444-3
https://doi.org/10.1016/j.jbusres.2013.05.016
https://doi.org/10.1002/smj.919
https://doi.org/10.1002/smj.919
https://doi.org/10.1057/palgrave.jibs.8400346
https://doi.org/10.1057/palgrave.jibs.8400346
https://doi.org/10.1002/smj.274
https://doi.org/10.1509/jmkr.38.2.225.18838
https://doi.org/10.1287/mnsc.1120.1630
https://doi.org/10.1111/basr.12079
https://doi.org/10.1177/0007650304262962
https://doi.org/10.1007/s10551-006-9042-4
https://doi.org/10.1287/orsc.2013.0889
https://doi.org/10.1057/palgrave.jibs.8400226
https://doi.org/10.1007/s10551-009-0193-y
https://doi.org/10.1016/j.jbusres.2015.12.057
https://doi.org/10.1108/1525383X200400005
https://doi.org/10.1108/1525383X200400005
https://doi.org/10.2307/257057
https://doi.org/10.1525/cmr.2010.52.3.52
https://doi.org/10.1525/cmr.2010.52.3.52
https://doi.org/10.1590/S0034-759020150308
https://doi.org/10.1002/csr.171
Javi Aguilera
Nota adhesiva
Greenwood Publishing Group. ‎P.O. Box 6926, Portsmouth, UK


18 J. Aguilera-Caracuel and ]. Guerrero-Villegas

Vidaver-Cohen D, Brgnn PS. 2015. Reputation, responsibility, and stakeholder support in Scandinavian firms: A comparative analysis. Journal of
Business Ethics 1277: 49—64. https://doi.org/10.1007/s10551-013-1673-7

Waddock S. 2000. The multiple bottom lines of corporate citizenship: Social investing, reputation, and responsibility audits. Business and Society
Review 105: 323—345. https://doi.org/10.1111/0045-3609.00085

Waddock SA, Graves SB. 1997. The corporate social performance-financial performance link. Strategic Management Journal 18: 303—-319. https://
doi.org/10.1002/(SICI)1097-0266(199704)18:4%3C303::AID-SM]869%3E3.0.CO;2-G

Wang H, Qian C. 2011. Corporate philanthropy and corporate financial performance: The roles of stakeholder response and political access.
Academy of Management Journal 54: 1159-1181. https://doi.org/10.5465/amj.2009.0548

Webb JW, Kistruck GM, Ireland RD, Ketchen D]. 2010. The Entrepreneurship Process in Base of the Pyramid Markets: The Case of Multinational
Enterprise/Nongovernment Organization Alliances. Entrepreneurship Theory and Practice 34: 555—581. ‘https://doi.org/10.1111/j.1540-
6520.2009.00349.X

Wiener N. 1956. The theory of prediction. Modern Mathematics for Engineers 1: 125-139.

Wiersema M, Bowen H. 2011. The Relationship Between International Diversification and Firm Performance: Why It Remains a Puzzle. Global
Strategy Journal 1: 152—170. https://doi.org/10.1002/gsj.5

Williamson P, Ramamurti R, Fleury A, Leme Fleury MT. 2013. The Competitive Advantage of Emerging Market Multinationals. Cambridge
University Press: Cambridge, MA, USA.

World Bank. 1995. World Development Indicators. http://www.worldbank.org [1 April 2017].

World Business Council for Sustainable Development. 2004. Cross Cutting Themes: Corporate Responsibility. http://www.wbcsd.org
[1 April 2017].

Wu Y, Sheng J, Huang F. 2015. China’s future investments in environmental protection and control of manufacturing industry: lessons from
developed countries. Natural Hazards 77: 1889—1901. https://doi.org/10.1007/s11069-015-1681-2

Yang X, Rivers C. 2009. Antecedents of CSR practices in MNCs’ subsidiaries: A stakeholder and institutional perspective. Journal of Business
Ethics 86: 155-169. https://doi.org/10.1007/810551-009-0191-0

Yeoh P. 2004. International learning: Antecedents and performance implications among newly internationalizing companies in an exporting
context. International Marketing Review 21: 511-535. https://doi.org/10.1108 /02651330410547171

Zahra SA, Neubaum DO, Huse M. 2000. Entrepreneurship in medium-size companies: Exploring the effects of ownership and governance
systems. Journal of Management 26: 947-976. https://doi.org/10.1016/S0149-2063(00)00064-7

Copyright © 2017 John Wiley & Sons, Ltd and ERP Environment
Corp. Soc. Responsib. Environ. Mgmt. 2017
DOI: 10.1002/csr


https://doi.org/10.1007/s10551-013-1673-7
https://doi.org/10.1111/0045-3609.00085
https://doi.org/10.1002/(SICI)1097-0266(199704)18:4%3C303::AID-SMJ869%3E3.0.CO;2-G
https://doi.org/10.1002/(SICI)1097-0266(199704)18:4%3C303::AID-SMJ869%3E3.0.CO;2-G
https://doi.org/10.5465/amj.2009.0548
https://doi.org/10.1111/j.1540-6520.2009.00349.x
https://doi.org/10.1111/j.1540-6520.2009.00349.x
https://doi.org/10.1002/gsj.5
http://www.wbcsd.org
https://doi.org/10.1007/s11069-015-1681-2
https://doi.org/10.1007/s10551-009-0191-0
https://doi.org/10.1108/02651330410547171
https://doi.org/10.1016/S0149-2063(00)00064-7



