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Abstract: This work develops a systematic literature review on the B Corp movement. Fifty articles 
were identified in the Web of Science and Scopus databases until 2020. Results show that it is an 
incipient field with great potential. There are two topics repeatedly addressed in the analyzed pub-
lications: the motivations of companies to be certified, and the economic and social effects that occur 
after certification. Sustainability is currently the reference journal in the field, since it has published 
a total of five articles. Finally, several lines of future work are proposed, such as the contribution of 
B Corp companies to the SDGs; the development of case studies on the certification process itself; 
and the development of methods for measuring social impact.  

Keywords: systematic literature review; B Corp; SDG; 2030 Agenda; impact; sustainability 
 

1. Introduction 
In 2015, the United Nations approved the 2030 Agenda on Sustainable Development, 

which has 17 Sustainable Development Goals (SDGs), which range from the elimination 
of poverty to the fight against climate change, education, equality of women, the defense 
of the environment or the design of cities [1] 

As Avrampou et al. [2] indicate, achieving the SDGs would require between USD 5 
and 7 trillion per year, which is far from current investment levels. Complying with the 
SDGs and advancing the sustainable development of the planet cannot be achieved only 
with public resources, which in addition, over the years, have experienced a gradual re-
duction in their budgets for public development [3]. The involvement and channeling of 
resources from different actors in various fields is required, such as government organi-
zations, the private sector, civil society, and individual citizens [4]. In fact, the private 
sector is so important that many experts consider that it is not possible to achieve the 
SDGs without the contribution of companies [5]. 

The idea that the sole responsibility of companies is to generate value for sharehold-
ers no longer exists. Those companies in which only profitability and economic benefit 
prevail to the detriment of their social function will be penalized by the market. The letters 
that have been sent since 2015 by Larry Fink, CEO of BlackRock, the world’s leading fund 
manager, to executives and managers advocating for a company more committed to its 
social role, where the focus is shifted from shareholders to stakeholders, are a clear exam-
ple. The fund integrates sustainability into its investment processes, and as it was already 
announced in 2018, in less than five years, all companies will definitely be assessed ac-
cording to Environmental, Social, Governance (ESG) criteria. 

In the same way, the movement led by Ronald Cohen [6], known as the “Impact 
Revolution”, aims at ending the dichotomy between non-profit companies (which seek 
the social good) and for-profit companies (which seek economic benefit). To do this, they 
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want to promote a change in mentality, a “revolution” that allows the inclusion of, to-
gether with the profit objective, the objective of producing an impact, an improvement, 
either for a disadvantaged group or society as a whole. 

The COVID-19 pandemic has accelerated this trend, and now more than ever, it is 
necessary for companies to get involved and consider the social and environmental im-
pacts at the core of their businesses. 

However, it cannot be ignored that the involvement of the private sector in the 
achievement of the SDGs depends largely on the ability to create business value based on 
the application of those investments in sustainable development [7]. Companies will align 
with the SDGs and integrate them into their business models more robustly when they 
perceive that they help them to generate new revenue, increase synergies in their supply 
chains, recruit and retain talent and/or spark the interest of investors [7]. After all, com-
panies committed to sustainable development want to achieve the same goals as any other 
company, that is, to increase their income, create value and accelerate business expansion. 
In the event that promoting the SDGs does not entail direct benefits to companies, it will 
be difficult for them to be proactive in integrating these objectives into their business mod-
els [8], which will be an obstacle to achieving the 2030 Agenda objectives. 

In the academic field, scientific research on the subject is still scarce. In fact, there are 
hardly any studies that analyze how the SDGs contribute to the creation of business value 
[9] or how the achievement of the SDGs is being supported by the private sector [5,10]. 

This is why a detailed analysis on how the private sector is contributing to sustaina-
ble development is needed. It will allow for a more complete evaluation of the effective-
ness of corporate social responsibility (CSR) and sustainable development policies that 
can contribute to complying with the 2030 Agenda [3]. Now, in order to evaluate the im-
pact that is being generated by the business world, it is necessary to measure it, since as 
Filho et al. [11] pointed out, it is not possible to manage what is not measured and what 
is measured is much more likely to be done. In recent years, various methods of impact 
measurement have been proposed. However, none of them have been accepted in a com-
mon and unique way. As an alternative, until a commonly accepted measurement system 
is developed, some companies have opted for certification as a way to demonstrate their 
positive impact on society. An example of this is the B Corp certification obtained by those 
companies that achieve a balance between social purpose and economic benefits [12]. 

This movement is becoming increasingly important, a fact that is evident in various 
changes that are taking place in the market. In the first place, there is a considerable in-
crease in socially responsible investment, as indicated by the Global Sustainable Invest-
ment Review [13], which shows that this type of investment increased by 34% between 
2016 and 2018 in the five main markets (Europe, United States, Japan, Canada and Aus-
tralia-New Zealand). Second, there is a clear consumer preference towards companies that 
have a social and environmental commitment, since, as observed in the Annual Report B 
Lab Spain 2018 [14], 66% of consumers will pay more for goods and services that are sus-
tainable. Therefore, the consumer has become aware and concerned about what is hap-
pening in the world and no longer hesitates to mobilize due to social injustices, human 
rights and the health of the planet [14]. Finally, global action to address climate emergency 
and the SDGs is increasingly important. In addition, an increasing number of companies 
are joining this recent and rapid movement. In 2017, there were 2300 certified companies 
worldwide, from 50 countries and 130 industries [15], while in 2019, there were 3100 com-
panies from 70 countries and 150 industries [16]. In other words, in just two years, the 
number of certified companies has grown by 34.78%. In 2020, the number of certified com-
panies increased to 3522, which again shows the fast growth of the B Corp movement.  

The main objective of this article is to carry out a systematic review of the literature 
on the B Corp movement to give an overview of the state of this research topic. For this, 
the following research questions are posed. 
− What has the evolution of this theme been over the years regarding the number of 

articles? 
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− What are the reference scientific publications in this field? 
− Who are the reference authors in this field? What are the institutions that lead the 

research on this theme? 
− What are the main issues that have been investigated? 
− What are the main conclusions of the studies? 
− What kind of studies have been carried out: theoretical of empirical? What are the 

investigation methodologies used? 
− Which countries are the empirical studies carried out based on? And sectors? 
− What are the future lines of research raised in the primary articles? 
− What is the relationship between B Corp and Corporate Social Responsibility (CSR)? 
− What are the differences between B Corp and other certifications? 

Having stated the objectives, the rest of the paper is structured as follows. The second 
section describes the B Corp movement, which is the main topic of the paper. The third 
section describes the different stages of the systematic literature review thoroughly. The 
results are included in Section 4. Finally, the conclusions and future research lines are 
discussed in Section 5. 

2. Background 
B Certified companies or B Corps are a model of companies that meet the highest 

standards of social and environmental performance, public transparency and corporate 
responsibility to balance profit and purpose [12]. Moroz et al. [17] indicate that Certified 
B Corporations are ventures that have chosen to embrace third party voluntary social and 
environmental audits conducted by an entrepreneurial non-profit enterprise called B Lab. 
The B Corp Certification not only accredits in which areas a company excels but also en-
sures its commitment to consider all stakeholders in decision making now and in the fu-
ture, by incorporating it into the company’s legal governance structure [12]. 

In order to be certified, companies must meet three requirements [18]: 
1. To meet performance requirements. For this, B Impact Assessment (or BIA) must be 

carried out, which assesses the interaction of the company with five areas (Table 1). 
This evaluation is carried out through an online, free and confidential platform in 
which companies must obtain a minimum of 80 points out of 200 to obtain certifica-
tion. The weight of the evaluation questions varies by company, depending on size, 
industry and geographic location. 

Table 1. Areas of B Impact Assessment. Source: [19]. 

Governance 

It evaluates how the company is structured to pursue and achieve its 
mission, ethics, responsibility and transparency. It measures whether the 
company has adopted a social or environmental mission and how it en-

gages its employees, board members and the community. It also assesses 
employee access to financial information, opportunities for clients to pro-

vide feedback and diversity of the company’s governing bodies. 

Workers 

It evaluates the positive material impact of the company on its workers. 
It measures how the company treats its workers through compensation, 
benefits, training and opportunities. It also focuses on the work environ-
ment within the company, evaluating communication between manage-

ment and workers, work flexibility, corporate culture and health and 
safety practices. 

Community 

It evaluates the positive material impact of the company on the commu-
nities which it is part of. It measures practices and policies around com-
munity services and charitable donations, including whether a company 
product or service is designed to solve a social problem, such as access to 

basic services, health or education. 
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Environment 

It evaluates the impact and ecological footprint of facilities, materials, 
emissions, resources and energy use. Its transport and distribution chan-
nels and the environmental impact of its supply chain are taken into ac-
count. It also measures whether the company’s products or services are 
designed to solve an environmental problem, including products that 

help provide renewable energy, preserve resources, reduce waste, pro-
mote land conservation, prevent toxic or dangerous substances, as well 

as educate, measure or consult to solve environmental problems. 

Customers 

It evaluates the positive material impact of the company through the of-
fer of products and services to its clients or beneficiaries. It focuses on 

whether the business sells products or services that promote public bene-
fit and whether those products or services are intended to serve under-
served populations. It also measures whether the product or service is 

designed to solve a social or environmental problem. 

2. To comply with legal requirements, so it is necessary to incorporate into the com-
pany’s bylaws the consideration of all stakeholders in decision-making. 

3. To sign the B Lab term sheet and the Declaration of Interdependence, as well as to 
pay the annual certification fee. The latter varies depending on the region in which 
the company is located and, especially, it depends on the company’s turnover. 

3. Materials and Methods 
This systematic review was conducted and reported in accordance with the Preferred 

Reporting Items for Systematic Reviews and Meta-Analyses (PRISMA) Statement [20,21]. 

3.1. Inclusion and Exclusion Criteria 
The first step is to identify current research papers on the B Corp movement. The 

inclusion criteria used were: 
• Databases: Web of Science Core Collection and Scopus; 
• Document type: research papers; 
• Publication language: English or Spanish; 
• Period: all years available until 31st December 2020; 
• Topic: B Corp; 

After the first search, numerous articles were detected that were related to the field 
of medicine and contained the term “corporis”, so it was incorporated as exclusion crite-
ria: 
• Documents that include the term “corporis”. 

3.2. Search Strategy and Study Selection 
Taking into account the above criteria, Table 2 shows the search strategies used, as 

well as the number of articles obtained in each case.  
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Table 2. Search strategies. 

Database Search strategy Results 

Web of Science 
Core Collection 

TOPIC: (“b-corp*”) OR TOPIC: (“b corp*”) NOT 
TOPIC: (corporis) 

Refined by: LANGUAGES: (ENGLISH OR SPANISH) 
AND TYPES: (ARTICLE) 

75 

Scopus 

TITLE-ABS-KEY (“b-corp*”  OR  “b corp*”  AND 
NOT  “corporis”)  AND  (LIMIT-TO (DOCTYPE ,  
“ar”))  AND  (LIMIT-TO (LANGUAGE ,  “Eng-

lish”)  OR  LIMIT-TO (LANGUAGE ,  “Spanish”)) 

76 

*The asterisk (*) represents any group of characters, including no character. 

In total, 151 publications were identified (75 in Web of Science and 76 in Scopus). Of 
these, 53 were eliminated from the sample because they were duplicates, resulting in 98 
papers. 

Two authors (E.D.-B. and L.S.-R.) independently screened the titles and abstracts of 
those 98 papers and excluded those which did not meet the inclusion criteria. This meant 
eliminating 32 additional papers. 

In order to detect possible “false negatives (Publications that should be included, are 
left out of the search for having defined a deficit strategy)”, all the references of the papers 
found were reviewed (Snow Ball). When conducting this review, it was found that there 
were four papers that were not included in the previous 66 papers [22–25].  

Finally, as shown in Figure 1, the number of refined articles on which the review is 
be based is 50, since the full text of two articles is not available [26,27], and a further 18 
articles were found to be “false positives (Publications that have been selected in the strat-
egy, but do not really correspond to it sobject and are not of interest for the study)” [28–
45]. Most of these false positives are due to confusion between the B Corp companies and 
the Benefit Corporation. Although it is true that both types of company have the search 
for a positive impact on society in common, conceptually, they are not the same, although 
some studies treat them as synonyms [46]. In this work, we decided to be rigorous and 
treat them as differentiated terms as indicated by Goldshein and Miesing, Robson, and 
Bauer and Umlas [38,44,47]. It is clear from these works that Benefit Corporations refer to 
a type of legal structure that companies adopt in some countries (United States and Italy). 
However, B Corp companies obtain a certification through the B Lab, based on their B 
impact assessment. 
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Figure 1. Flow chart of the study selection protocol. 

3.3. Data Synthesis and Analysis 
Once the articles were identified, the content analysis was carried out. To do this, the 

codes collected in Table 3 were established, which aimed to answer the research questions 
posed in this work. The encoding was performed with the Atlas.ti software. 

Table 3. Codebook for content analysis. 

Code Definition 
Year Year in which the article was published. 

Journal Scientific journal in which the article has been published 
Author Name of the author(s) of the article 

Objective Objective of the article 
Conclusion Conclusions of the article 

Method Collection and analysis methodology used in the article 
Theoretical Concept study or literature reviews 
Empirical Applied studies (case studies, surveys, etc.) 

Country 
If it is an empirical study, the country which the analysis is focused 

on 
Sector If it is an empirical study, the sector which the analysis is focused on 

Future lines Future lines raised by the authors of the articles explicitly 

CSR Content of the article that refers to the relationship of the B Corp 
with Corporate Social Responsibility (CSR) 

Certification Content of the article that refers to the relationship of the B Corp 
with other certifications such as ISO9001 or ISO14001 
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It should be noted that in a complementary way to the information encoded in the 
articles, information was sought in other sources (Web of Science, Scopus and associated 
indexes). For example, after having identified the scientific publications based on coding, 
we proceeded to search for information on the category in which they were classified and 
the quartile. In addition, once the authors were identified, their university of origin was 
searched.  

4. Results 
4.1. What Has the Evolution of This Theme Been over the Years Regarding the Number of 
Articles? 

Regarding the evolution of the number of articles published, it was found that noth-
ing was published until 2009, probably because the B Corp movement began in 2006. Fig-
ure 2 shows how the number of articles has increased over the years, along with the 
knowledge of the B Corp movement and the number of certified companies, which in-
creased by 30% worldwide in 2019 compared to the previous year [48]. As it can be seen 
in Figure 2, a very strong growing trend has followed since 2016. In fact, 70% of the articles 
have been published in the last three years. 

Although it is true that the maximum number of articles was reached in 2020, the 
number of publications was 12. These data, together with the fact that the first article was 
published in 2009, suggest that we are dealing with an incipient field of research with high 
potential. 

 
Figure 2. Evolution of the number of articles per year. 

4.2. What Are the Reference Scientific Publications in This Field? 
A total of 34 different journals were identified from the total articles analyzed. 

Among them, the “Journal of Business Venturing” has six articles. However, this can be a 
misleading result, since the high number of articles in the “Journal of Business Venturing” 
is due to the fact that it published a Special Issue entitled “Entrepreneurship and For Ben-
efit Corporations” on this subject in 2018. If this Special Issue is not taken into account, 
“Sustainability” is currently the reference journal in the field, since it has published a total 
of five articles, while “Journal of Business Ethics”, “Corporate Social Responsibility and 
Environmental Management” have three articles. Additionally, “Social Responsibility 
Journal”, “Business & Professional Ethics Journal” and “Journal of Cleaner Production” 
have published two articles. 

It is important to mention that there is a predominance of journals focused on corpo-
rate social responsibility and the environment. It is also an important and increasingly 
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relevant topic, since journals such as the “Journal of Business Venturing”, “Sustainabil-
ity”, the “Harvard Business Review”, the “Academy of Management Journal” or the 
“Journal of Cleaner Production”, which have great prestige and a high impact factor, have 
published on this topic. Among all the journals, the one with the lowest category is the 
“African Evaluation Journal”, which is found in a Scopus Q4. 

Another fact to highlight is that the journals with a greater number of articles were 
not the first ones to publish on the subject. The pioneering journals on the subject were 
related to the field of law: “Iowa Law Review” in 2009 and “Vanderbilt Law Review” in 
2011. Later, in 2014, two articles were published in the journals “Business Horizons” and 
“Journal of Corporate Citizenship”. This is due to the movement that emerged in the US 
from the Benefit Corporation which, as previously mentioned, is a legal form. 

Table 4 shows the journals that have published on this topic, along with the number 
of articles published, their membership in JCR or Scopus, their impact factor in each cate-
gory and the rank within them. 

Table 4. Number of articles per journal, membership impact index, impact factor and category and 
quartile. 

Journal 
Number of

Papers JCR/Scopus 
Impact 
Factor Category and Quartile 

Journal of Busi-
ness Venturing 6 

JCR 7.59 Business, Q1 

Scopus 4.98 
Business and International Manage-
ment, Q1; Management of Technol-

ogy and Innovation, Q1 

Sustainability 5 

JCR 2.57 
Green & Sustainable Science & 

Technology, Q3; Environmental 
Studies, Q2 

Scopus 0.58 

Energy Engineering and Power 
Technology, Q2; Environmental Sci-
ence, Q2; Geography, Planning and 

Development, Q2; Management, 
Monitoring, Policy and Law, Q2; 
Renewable Energy, Sustainability 

and the Environment, Q2 

Journal of Busi-
ness Ethics 3 

JCR 4.14 Business, Q2; Ethics, Q1 

Scopus 1.97 

Arts and Humanities, Q1; Business 
and International Management, Q1; 

Business, Management and Ac-
counting, Q1; Economics and Econ-

ometrics, Q1; Law, Q1 

4.3. Who Are the Reference Authors in This Field? What are the Institutions that Lead the 
Research on This Theme? 

A total of 112 co-authors were identified among the 50 analyzed publications. Table 
5 includes only those co-authors with more than one published article, that is, the most 
prolific on the subject. As can be seen, the co-authors with the largest number of published 
articles are Peter Moroz from University of Regina (Canada) and Edward Gamble from 
Montana State University (United States) with four articles each, and Simon Parker from 
Western University (Canada) and Wendy Stubbs from Monash University (Australia), 
with three articles each.  
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Table 5. Most prolific authors on the subject, number of contributions, institution and country. 

Author Number of Papers Institution Country 
Moroz, Peter W 4 University of Regina Canada 

Gamble, Edward N 4 Montana State Univer-
sity 

USA 

Parker, Simon C 3 Western University Canada 
Stubbs, Wendy 3 Monash University Australia 
Nigri, Giorgia 2 Universidad LUMSA Italy 

Ruozzi, Alberto 2 
Complutense Univer-

sity of Madrid Spain 

Gehman, Joel 2 University of Alberta Canada 

Torres, Alfonso 2 ESIC Business & Mar-
keting School Spain 

Branzei, Oana 2 Western University Canada 
Wilburn, Ralph 2 St Edwards University USA 

Vicente, Jose Antonio 2 ESIC Business & Mar-
keting School 

Spain 

Lopez, Belen 2 University of Oviedo Spain 
Wilburn, Kathleen 2 St Edwards University USA 

Despite the fact that among the nine previous co-authors the most representative 
country is Canada, if the 112 co-authors are taken into account, it is observed that most of 
them come from the United States (43), Italy (19) and Chile (11) (Figure 3). 

 
Figure 3. Number of authors per country. 

When analyzing the year when the first paper was published in each country, it can 
be seen that not only is United States the country with the highest number of authors, but 
it is also where publications on this subject began (2009). It is followed by China, publish-
ing for the first time in 2015. In 2017, publications began in different countries, such as 
Australia, Canada, Chile, the United Kingdom, Italy and Switzerland. 

Regarding the institutions that lead the research on this topic, Ghent University (Bel-
gium) is the main one, with five co-authors. Next are the National Chung Cheng Univer-
sity (Taiwan), University of Naples Federico II (Italy), University of Insubria (Italy) and 
the University of Denver (USA), which have a concentration of three co-authors each. 
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4.4. What Are the Main Issues That Have Been Investigated? 
In the following lines, by way of example, the specific objectives of some articles are 

discussed. Although there is a wide variety of objectives, it could be said that the articles 
analyzed focus on three main topics: the motivations that companies have to become a B 
Corp; the factors that can favor the emergence of B Corps; the results companies achieve 
when they are certified. 

The first topic is addressed by authors such as Hickman et al. [22], who investigate 
what factors contribute to companies reorienting their mission towards broader and more 
sustainable objectives through the B Corp certification. For their part, Kim et al. [23] also 
base their informative article on determining why companies are becoming B Corps. 

On the other hand, the topic regarding the factors that can favor the appearance of B 
Corps is dealt with in two articles. First, Harjoto et al. [49] examine the impact of geo-
graphic location, product market competition, and demographic characteristics as deter-
mining variables to obtain certification. Another example is the article by Gehman and 
Grimes [50], who seek to explain the heterogeneity in obtaining sustainability certification. 
Likewise, Putnam and Matthews [51] focus on how macroenvironmental conditions facil-
itate the spread of B Corp certification. 

Finally, there are multiple authors who compare the results of certified companies, 
both in economic and social aspects. For example, Chen and Kelly [52], in addition to an-
alyzing the rapid growth of B Corps, compare the growth of total income and employee 
productivity rates of B Corps with other public and private companies. Romi et al. [53] 
examine whether B Corp’s commitment to social problems influences two aspects of fi-
nancial performance: employee productivity and sales growth. Likewise, Gamble et al. 
[54] investigate the impact of the B Corp certification on the short-term growth rates of 
certified companies. Finally, Paelman et al. [55] investigate the effect of sustainability cer-
tification on the short-term growth rates of socially responsible companies. 

More oriented to the social aspect, Poponi et al. [56] focus on how the B Corp certifi-
cation system could contribute to an awareness-raising process in business organizations, 
and focus on stakeholder engagement, within the framework of the principles of the cir-
cular economy. On the other hand, Villela et al. [57] investigate the effect of achieving and 
maintaining the B Corp certification on the evolution of ethical practices of socially re-
sponsible governance and stakeholder participation of these companies. Tabares [58] 
identifies to what extent and how B Corps contribute to the SDGs when focusing on the 
solution of identified social problems highlighted by the UN. 

In another vein, other authors focus their articles on different issues, such as Stubbs, 
who in one of her articles contributes to understanding how sustainable entrepreneurship 
is implemented through B Corp research [59]. Likewise, in another study, this same author 
examines the B Corp model as a way to enrich the understanding of the characteristics of 
sustainable business models that align profitability with social impact [60]. In turn, in the 
last article, she provides information on how B Corp integrates for-profit (market logic) 
and purpose (social logic) considerations into their business models [61].  

Furthermore, Gazzola et al. [62] explore the relationships between the five impact 
areas considered in B Corps (governance, workers, community, environment and custom-
ers) and the value of the net profit; Bauer and Umlas [47] seek to identify the potential of 
the B Corp movement and the Business Human Rights (BHR) movement to accelerate 
each other’s efforts to hold corporations accountable. Another example is the case of Nigri 
et al. [25], who analyze the relationship between the level of social impact and the degree 
of online communication in B Corps. Bianchi et al. [63] explore the motivational structures 
of consumers in the decision to purchase from B Corps. On the other hand, there are other 
types of articles whose focus is not B Corps, but which take the group of B Corps as the 
reference population. This is the case of Alonso-Martinez et al. [64], who focus on analyz-
ing what drives companies to obtain higher performance in sustainability. It is also the 
case of Zebryte and Jorquera [65], whose objective is to address the question of how social 
entrepreneurs achieve their business model based on the desired impact. 
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4.5. What Are the Main Conclusions of the Studies? 
The main conclusions to be highlighted from the analyzed articles are discussed be-

low. When it comes to motivations for being a B Corp, Kim et al. [23] consider that becom-
ing a B Corp is a way of publicly claiming an identity as an organization interested in the 
success of shareholders and other stakeholders, in a way that distinguishes them from 
traditional companies. 

On the other hand, Harjoto et al. [49] note that companies with a lower salary tend to 
adopt the B Corp certification earlier than those with a higher percentage of the popula-
tion with religious affiliations do. They also highlight that states (in the United States) 
with a higher unemployment rate have a greater number of new B Corp companies per 
year. Those states that consider the legal form of Benefit Corporation also have more cer-
tified companies each year. Finally, it is observed that companies with female owners are 
also more likely to obtain certification. Putnam and Matthews [51] suggest that companies 
will be more likely to be certified when other organizations in the entire B Corps field and 
specific organizations in their state have done so. Furthermore, economic resources in the 
external environment support the adoption of certification. 

Coinciding with Harjoto et al. [49], Grimes et al. [66] point out that women are three 
times more likely to obtain the B Corp certification, which is why they consider that they 
play a fundamental role in promoting the B Corp movement and social entrepreneurship. 

On the other hand, Nigri et al. [25] identify four main typologies of B Corps: rookies, 
overexposed, undervalued and best practices. They also indicate that a large number of 
companies, especially in the European context, have not fully understood the potential of 
being a B Corporation yet, and so there is room for improvement. 

Regarding the results obtained by companies after achieving certification, Chen and 
Kelly [52] point out that B Corps obtain a higher revenue growth rate than public compa-
nies. However, they do not have a higher productivity growth rate compared to their 
competitors. For their part, Romi et al. [53] indicate that sales growth is significantly 
higher for B Corp compared to their peers, non-hybrid, paired companies. Furthermore, 
in contrast to Chen and Kelly [52], they suggest that, among B Corps, whose treatment of 
employees is recognized as an “area of excellence”, employee productivity (sales growth) 
is significantly higher. However, Gamble et al. [54] found that the B Corp certification 
generates a 20% slowdown in revenue, as well as a slowdown in business growth. In an-
other vein, Gazzola et al. [62] verify the relationship between the scores attributed to the 
five areas of the impact evaluation and the net profit for the year. Paelman et al. [55] show 
that B Corp certification positively impacts the turnover growth rates one year pre-certi-
fication versus one year post-certification. 

Likewise, Stubbs [59] considers that B Corp models are a tool for change, and that 
they focus on social impact rather than maximizing profits. It is indicated that B Corps do 
not seek to maximize profits, but profits are the means by which they achieve their social 
purpose and positive social loans, so both profitability and social impact are fundamental 
to the B Corp purpose, values and practices. 

Tabares [58] indicates that Colombian B Corps show great potential in the empower-
ment of communities, the introduction of novel organizational practices, the creation of 
alternatives that shape new lifestyles and consumption patterns and the introduction of 
novel environmental solutions. In general, Colombian B Corps show relevant contribu-
tions to Goals 2, 6, 8, 9, 10, 11, 12 and 16. On the other hand, Bianchi et al. [63] suggest that 
the social and environmental values of consumers are the main motivators to buy from B 
Corps, and the certification provides confidence in the effectiveness or environmental con-
tribution. 
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4.6. What Types of Studies Have Been Carried Out: Theoretical of Empirical? What Are the 
Investigation Methodologies Used? 

In the first place, it should be noted that most of the articles are empirical, reaching a 
total of 38 articles out of 50, while another nine are theoretical and three are informative 
[23,67,68], which means that they do not follow the format of a traditional article. Among 
the theoretical papers, three stand out [24,69,70], which are clearly law-oriented and are 
narrative texts. The other six [17,47,71–74] are conceptual reviews. 

Likewise, when analysing the theoretical framework of the empirical articles, it was 
observed that many articles do not indicate it explicitly, or it does not fit into this review 
because its objective is not focused on the B Corp but rather uses them as a sample. Among 
the empirical articles that refer to the theoretical framework used, the stakeholder theory 
mainly stands out [52,55,62,75]. Some articles are also based on the social identity theory 
[49], grounded theory [76] or business model theory [17,58]. 

Within the empirical articles, two types of articles stand out depending on their meth-
odology for data collection: those that conduct surveys [56,58–61,63,65,77–79] and those 
that use secondary databases as a source of information 
[22,25,46,49,50,52,53,62,64,66,76,80,81], among which B Lab particularly stands out. In 
some cases, they use data from both sources, that is, they conduct surveys, but also use 
information from secondary databases [54,55,57,82–86]. 

Regarding the analysis methodology, it was observed that the two most common 
ones are content analysis [46,56,59–61,82,83] and regressions [22,49–54,62,64,66,84,86–88]. 
In addition, there are two articles based on case studies [57,65]; in another article, the Del-
phi method is applied [77], and in another one, process monitoring is used (process-track-
ing) [78]. 

4.7. Which Countries Are the Empirical Studies Carried out Based On? And Sectors? 
Most of the articles are based on the United States [22,49–52,54,66,73,84,86], Europe 

[62,64,83] and Australia [55,59–61]. However, there are also studies that use combined 
samples from several countries, such as the United States and Canada [80], or the United 
States and Europe [25]. There are also some articles whose studies are based on Latin 
American countries, such as Brazil [57], Chile [63,65] or a combination of both, as is the 
case of Munoz et al. [78], whose study focuses on Argentina, Colombia and Chile. Like-
wise, other studies are based on Taiwan [77] and Africa [68]. 

With regard to sectors, only 11 articles specify which sectors the companies of the 
data used correspond to. It should be noted that the fact that the articles do not report on 
the sector could be because it is not the key variable of the studies, since the important 
point is being in possession of the B Corp certification. 

In those cases in which explicit reference is made to the sector under study, an inter-
disciplinary sample is perceived with companies from different sectors [57,59,64,83,85]. 
The only article that focuses on a single sector, tourism, is that of Zebryte and Jorquera 
[65]. 

4.8. What Are the Future Lines of Research Raised in the Primary Articles? 
In the first place, the authors indicate the need for more studies on B Corp companies 

and that the sample of certified companies should be increased in these studies 
[54,58,59,62–64,83]. In this way, it would be possible to determine the real situation of 
certified companies in the analyzed country and even make comparisons between coun-
tries. Specifically, a comparison is proposed between the United States, as a benchmark 
country both in number of studies and in certified companies, and Europe [61,62,64]. 

On the other hand, it is suggested to investigate the effectiveness of the impact eval-
uation [56,83], the financial performance and the social impact of the B Corp model [53]. 
It is also proposed to determine the motivations of the B Corp to decide to obtain the 
certification in an individualized way [49]. Likewise, it is proposed to determine how 
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large listed companies adopt the B Corp model and how they can promote systemic 
change through collaborations with other agents [60].  

Paelman et al. [55] propose that additional studies could compare the effects of va-
rious types of certification, as well as a greater consideration of the effects in the medium- 
and long-term of the B Corp certification on the growth of the company. Putnam et al. [51] 
think that future research should identify the different factors that might compel organi-
zations to pursue one form over the other (B Corps or Benefit Corporation) and whether 
there are different patterns that predict certification over legal adoption. 

4.9. What is the Relationship between B Corp and Corporate Social Responsibility (CSR)? 
According to the articles analyzed, the relationship between B Corp and Corporate 

Social Responsibility (CSR) is that the certification focuses on the main CSR initiatives [80]. 
Harjoto et al. [49] indicate that the key principles and aspects followed by B Corp are con-
sistent with the six factors of the CSR framework: actions are voluntary, externalities are 
managed, multiple stakeholders are taken into account, social and economic responsibil-
ities are aligned, CSR is embedded in the value system and CSR is embedded in the core 
business operation. In other words, their principles are very similar, since becoming a B 
Corp is voluntary and is only decided by companies; its management of externalities is 
explicit, since its purpose is to generate a positive net impact on society; they take into 
consideration all stakeholders in decision-making and incorporate them into the com-
pany’s bylaws; they are for-profit companies that balance social and economic responsi-
bilities, incorporating CSR into their value systems and operations. 

4.10. What Are the Differences between B Corp and Other Certifications? 
Paelman et al. [55] discuss other certifications with common aspects, such as the 

Global Reporting Initiative (GRI), IRIS+, ISO 14001 or SA 8000. They also indicate that 
while the GRI guidelines mainly focus on the standardized reporting of non-financial in-
formation by companies, the BIA focuses on the actual performance of companies and 
provides a B Impact Report with scores in several domains. Additionally, while the IRIS+ 
system is mainly aimed at investors, the BIA targets all stakeholders. Finally, the BIA co-
vers the three sustainable development dimensions (economic, social and environmental), 
while ISO 14001 and SA 8000 mainly focus on environmental and social aspects, respec-
tively. 

5. Conclusions 
Compliance with the SDGs of the 2030 Agenda necessarily starts from the real in-

volvement of the private sector, which must invest in including these objectives at the core 
of its businesses. The time has come to shift the classic business approach from sharehold-
ers to stakeholders, and the COVID-19 pandemic has accelerated this movement. Compa-
nies must ensure the positive impact they have both environmentally and socially, hence 
the growing need to measure and manage this impact, certifications, such as the B Corp 
under study, being one of the ways to do so. 

The objective of this work was to carry out a systematic review of the literature on 
the B Corp movement to give an overview of the state of this research topic, since its im-
portance has been increasing considerably in recent years, as can be seen in the growing 
number of certified companies. 

The main results indicate that it is an incipient field of research and that it is gaining 
increasing importance. This statement is supported by three facts: the low number of pub-
lications found, the fact that the first article on the subject was published in 2009 and the 
predominance of qualitative methodologies, which, according to Stubbs [60], is a sign that 
this is a developing field. The fact that it is a developing field could be the precise reason 
why no reference scientific publication was identified in the field. However, it is perceived 
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that articles on the subject are published mainly in journals focused on CSR and the envi-
ronment. Along the same lines, there is not a single author reference on this subject, but it 
is clear that most of them come from the United States (the country where this movement 
arose), followed by Italy and the United Kingdom. 

Regarding the investigated questions, there are many different objectives, but the in-
terest in determining the economic and social effects on companies after obtaining the 
certification stands out, as well as determining the reasons that lead them to want to ob-
tain it and if there are factors that can favor proximity to movement B. In relation to the 
first question, the conclusions are diverse and, on some occasions, contrary. For example, 
while some studies indicate that certified companies obtain improvements in productivity 
[53], others detect that there is no productivity growth compared to their competitors [52]. 
This is a sign that more research is needed in this regard, and it also seems to indicate that 
a homogenization exercise is necessary, since the different results could be due to the use 
of different measurement indicators. On the other hand, with regard to motivations, stud-
ies conclude that it is a way of differentiating itself from traditional companies, showing 
its interest in all stakeholders. As a summary, Table 6 shows the main issues investigated, 
the main conclusions achieved and the future research lines. 

Table 6. Main topics, results and future research lines. 

Topics/Issues Main Results Future Research Lines 

Motivations to become a certified B-
Corp company 

• A way of publicly claiming an iden-
tity 

• A way to be distinguished from tra-
ditional companies 

• To increase the sample of certi-
fied companies 

• To investigate the effectiveness 
of the impact evaluation 

• To investigate the financial per-
formance and the social impact 
of the B Corp model 

• To analyse the motivations of 
the B Corp to obtain a more 
thorough certification 

• To compare the effect of various 
types of certification 

• To analyse the medium- and 
long-term effects of the B Corp 
certification 

• To identify the factors that help 
to understand why companies 
might prefer certification (B 
Corp) over the legal adoption 
(Benefit corporation), and vice-
versa 

Factors/determinants that influence the 
certification process 
• Geographical location 
• Product–Market competition 
• Demographic characteristics 
• Macroeconomic environment 

• Companies with lower salary tend 
to adopt the certification earlier 

• States (US) with higher unemploy-
ment rates have a greater number of 
new B Corps every year 

• Female owners are more likely to 
obtain certification 

• Economic resources in the external 
environment support the adoption 
of certification 

• Lack of understanding hinders the 
potential of being a B Corp 

Results/Impact derived from the B-
Corp certification 
• Total income 
• Employee productivity 
• Financial performance 
• Growth rates 
• Stakeholder engagement 
• Contribution to SDGs 

• Similar growth rate of productivity 
• Sales growth is significantly higher 
• Employee productivity is higher 
• Still controversy about the effect on 

revenues. 
• Turnover growth 
• Empowerment of communities 
• Contributes to SDGs 2,6,8,9,10,11,12 

and 16 
• The certification provides confidence 

in the effectiveness or environmental 
contribution 

As far as methodology is concerned, most of the studies are empirical, and it is ob-
served that there are two types of studies depending on the use of analysis carried out on 
the B Corp. First, those studies which use the companies as a B Corp sample, which may 
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be due to the fact that it is a population that is easy to limit, analyze any phenomenon or 
subject. In these cases, the possibility that they are biased studies must be taken into ac-
count, since it is not the same to analyze sustainability in B Corps as in other non-certified 
companies. Second, there are those studies that actually analyze some aspects related to 
the B Corp. In another vein, it should be noted that most of the studies use regression or 
content analysis as a methodology. 

In a complementary way to the future research lines proposed in the analyzed arti-
cles, some additional ideas are mentioned below. 

First of all, it is necessary to clarify the difference between the certified B Corp and 
the Benefit Corporation, since there are some studies that confuse it or even use it inter-
changeably. Therefore, it is considered of special importance for future studies to specify 
clearly what the authors refer to. Additionally, it is recommended not to abbreviate the 
term Benefit Corporation to avoid confusion. In addition, it would be interesting to ana-
lyze why, being apparently such similar concepts, some Benefit Corporations want to ob-
tain the B Corp certification. 

Second, and in line with the above, it would be interesting to identify and compare 
the certifications related to social impact that currently exist in the market. This infor-
mation would be of great interest to companies, as it would allow them to focus on those 
that best align with their objectives, avoiding overexertion and duplication. 

Third, in line with what is stated in the introductory section, it is essential to investi-
gate how certified B Corp companies are contributing to the achievement of sustainable 
development goals. 

Fourth, it is necessary to determine what the certification process is like for compa-
nies, that is, what internal changes are produced to achieve it. For this, more case studies 
have to be developed that analyze the implementation process, identifying the main ob-
stacles and how companies deal with them. 

Fifth, as mentioned above, there is currently no globally accepted method to deter-
mine the contribution of companies to the SDGs, that is, to determine their social impact. 
For this reason, it is essential to make progress in research in terms of measuring social 
impact. 

Finally, we propose to develop further research contextualizing and comparing the 
different theoretical frameworks used in the empirical studies. 

Based on all of the above, we consider that this work makes an important contribu-
tion by describing the state of the B Corp certification issue and proposing future lines of 
work. Furthermore, from the methodological point of view, carrying out this protocol and 
the associated review is a contribution in itself, as it provides a specific search strategy 
that may be useful for researchers interested in this topic. 

However, despite the contribution made, this work can be improved. Its main limi-
tation is that it has a series of criteria, such as the language or the databases used in the 
search for articles, which can logically cause a certain bias in the selection of final articles. 
Therefore, in order to carry out future work, it is suggested to replicate the search strategy 
in other databases and compare the results with those obtained in this work. 

Author Contributions: Conceptualization, E.D.-B.; methodology, E.D.-B. and L.S.-R.; software, 
E.D.-B. and L.S.-R.; formal analysis, E.D.-B. and L.S-R; writing—original draft preparation, E.D.-B., 
L.S.-R. and A.F.-L.; writing—review and editing, E.D.-B., L.S.-R. and A.F.-L.; supervision, E.D.-B., 
L.S.-R. and A.F.-L. All authors have read and agreed to the published version of the manuscript. 

Funding: This research received no external funding. 

Institutional Review Board Statement: Not applicable. 

Informed Consent Statement: Not applicable. 

Data Availability Statement: Data sharing not applicable to this article as no datasets were gener-
ated or analyzed during the current study 

Conflicts of Interest: The authors declare no conflict of interest. 



Sustainability 2021, 13, 2508 16 of 18 
 

References 
1. Objetivos y Metas de Desarrollo Sostenible—Desarrollo Sostenible. Available online: https://www.un.org/sustainabledevelop-

ment/es/objetivos-de-desarrollo-sostenible/ (accessed on 22 January 2021). 
2. Avrampou, A.; Skouloudis, A.; Iliopoulos, G.; Khan, N. Advancing the Sustainable Development Goals: Evidence from leading 

European banks. Sustain. Dev. 2019, 27, 743–757, doi:10.1002/sd.1938. 
3. Scheyvens, R.; Banks, G.; Hughes, E. The Private Sector and the SDGs: The Need to Move beyond ‘Business as Usual’. Sustain. 

Dev. 2016, 24, 371–382, doi:10.1002/sd.1623. 
4. Bebbington, J.; Unerman, J. Achieving the United Nations sustainable development goals. Account. Audit. Account. J. 2018, 31, 

2-24, doi: 10.1108/AAAJ-05-2017-2929 
5. Van Zanten, J.A.; Van Tulder, R. Multinational enterprises and the Sustainable Development Goals: An institutional approach 

to corporate engagement. J. Int. Bus. Policy 2018, 1, 208–233, doi:10.1057/s42214-018-0008-x. 
6. Cohen, R. On Impact: A Guide to the Impact Revolution. Available online: https://www.onimpactnow.org/ (accessed on 22 

January 2021). 
7. Busco, C.; Fiori, G.; Frigo, M.; Angelo, R. Sustainable Development Goals: Integrating sustainability initiatives with long term 

value creation. Strateg. Financ. 2017. 
8. Schönherr, N.; Findler, F.; Martinuzzi, A. Exploring the interface of CSR and the Sustainable Development Goals. Transnatl. 

Corp. 2017, 24, 33–47, doi:10.18356/cfb5b8b6-en. 
9. Adams, C.A. Conceptualising the contemporary corporate value creation process. Account. Audit. Account. J. 2017, 30, 906–931, 

doi:10.1108/aaaj-04-2016-2529. 
10. Izzo, M.F.; Ciaburri, M.; Tiscini, R. The Challenge of Sustainable Development Goal Reporting: The First Evidence from Italian 

Listed Companies. Sustainability 2020, 12, 3494, doi:10.3390/su12083494. 
11. Filho, W.L.; Tripathi, S.K.; Guerra, J.B.S.O.D.A.; Giné-Garriga, R.; Lovren, V.O.; Willats, J. Using the sustainable development 

goals towards a better understanding of sustainability challenges. Int. J. Sustain. Dev. World Ecol. 2019, 26, 179–190, 
doi:10.1080/13504509.2018.1505674. 

12. B Corp Spain. Available online: https://www.bcorpspain.es/ (accessed on 22 January 2021). 
13. Global Sustainable Investment Review. Available online: http://www.gsi-alliance.org/wp-content/uploads/2019/03/gsir_re-

view2018.3.28.pdf (accessed on 1 September 2020). 
14. B Lab Spain—Memoria Anual 2018. Available online: https://issuu.com/bcorpspain/docs/memoria_anaul_b_lab_spain_2018 

(accessed on 22 January 2021). 
15. Year in Review: The B Corp Impact in 2017. Available online: https://bthechange.com/year-in-review-the-b-corp-impact-in-

2017-f529a229921f (accessed on 22 January 2021). 
16. A Year of Business as a Force for Good: 2019 in Review. Available online: https://bthechange.com/a-year-of-business-as-a-force-

for-good-2019-in-review-8e744ed4d620 (accessed on 22 January 2021). 
17. Moroz, P.W.; Branzei, O.; Parker, S.C.; Gamble, E.N. Imprinting with purpose: Prosocial opportunities and B Corp certification. 

J. Bus. Ventur. 2018, 33, 117–129, doi:10.1016/j.jbusvent.2018.01.003. 
18. Certified B Corporation. Available online: https://bcorporation.net/ (accessed on 22 January 2021). 
19. The Complete Guide to B Corp Certification for Small to Medium-Sized Enterprises Join the Global Movement of People Using Business as 

a Force for Good; 2020. Available online: 
https://static1.squarespace.com/static/5b1a6e5daa49a1ac7a0b7513/t/5d2c3d0c9d58c40001d3b404/1563180310751/Com-
plete_Guide_to_B_Corp_Certification_for_SME.pdf (accessed on 22 January 2021). 

20. Marin-García, J.A.; Alfalla-Luque, R. Protocol: How to deal with Partial Least Squares (PLS) research in Operations Manage-
ment. A guide for sending papers to academic journals. Work. Pap. Oper. Manag. 2019, 10, 29–69. 

21. Liberati, A.; Altman, D.; Tetzlaff, J.; Mulrow, C.; Gøtzsche, P.C.; Ioannidis, J.P.A.; Clarke, M.; Devereaux, P.J.; Kleijnen, J.; Moher, 
D.; et al. The PRISMA statement for reporting systematic reviews and meta-analyses of studies that evaluate health care inter-
ventions: explanation and elaboration. J. Clin. Epidemiol. 2009, 62, e1–e34. 

22. Hickman, L.; Byrd, J.; Hickman, K. Explaining the Location of Mission-Driven Businesses: An Examination of B-Corps. J. Corp. 
Citizsh. 2014, 2014, 13–25, doi:10.9774/gleaf.4700.2014.se.00005. 

23. Kim, S.; Karlesky, M.J.; Myers, C.G.; Schifeling, T. Social Responsibility: Why Companies Are Becoming B Corporations. Harv. 
Bus. Rev. 2016, 17, 2–5. 

24. Woods, C. The Implications of the B Corp Movement in the Business and Human Rights Context. SSRN Electron. J. 2016, 6, 
doi:10.2139/ssrn.2840804. 

25. Nigri, G.; Michelini, L.; Grieco, C. Social impact and online communication in B-Corps. Glob. J. Bus. Res. 2017, 11, 87–104. 
26. Burger-Helmchen, T.; Siegel, E.J. Some thoughts On CSR in relation to B Corp Labels. Entrep. Res. J. 2020, doi:10.1515/erj-2020-

0231. 
27. Li, J.; Leonas, K.K. Evaluation of certified B Corps in the apparel, footwear and accessory industry. Res. J. Text. Appar. 2020, 

doi:10.1108/rjta-07-2020-0077. 
28. André, R. Assessing the Accountability of the Benefit Corporation: Will This New Gray Sector Organization Enhance Corporate 

Social Responsibility? J. Bus. Ethics 2012, 110, 133–150, doi:10.1007/s10551-012-1254-1. 
29. Dubb, S. Community Wealth Building Forms: What They Are and How to Use Them at the Local Level. Acad. Manag. Perspect. 

2016, 30, 141–152, doi:10.5465/amp.2015.0074. 



Sustainability 2021, 13, 2508 17 of 18 
 

30. Verbos, A.K.; Black, S.L.; Center, P.D. Benefit Corporations as a Distraction. Bus. Prof. Ethics J. 2017, 36, 229–267, 
doi:10.5840/bpej20175458. 

31. Waddock, S.; McIntosh, M. Business Unusual: Corporate Responsibility in a 2.0 World. Bus. Soc. Rev. 2011, 116, 303–330, 
doi:10.1111/j.1467-8594.2011.00387.x. 

32. Xin, T. Labor Unions in Enterprises: Proactive Actors, Taking the Operation of the Labor Union at B Corporation, a Sino-Foreign 
Joint Venture in Beijing, as an Example. Chin. Sociol. Anthr. 2005, 37, 52–71, doi:10.1080/21620555.2005.11038350. 

33. Araya, R.V. Late!: 100% social. Emerald Emerg. Mark. Case Stud. 2020, 10, 1–32, doi:10.1108/EEMCS-05-2019-0109. 
34. Kopaneva, I.M. Discursive Strategies of Organizational Identity Formation in Benefit Corporations: Coping with a Meanings 

Void and Assimilating External Feedback. West. J. Commun. 2021, 85, 22–41, doi:10.1080/10570314.2020.1756396. 
35. Wilburn, K.; Wilburn, R.; Center, P.D. Benefit Corporations. Bus. Prof. Ethics J. 2019, 38, 223–247, doi:10.5840/bpej201962182. 
36. Nigri, G.; Del Baldo, M.; Agulini, A. The Mondora Method: Quantum Leaders in Benefit Corporations. Entrep. Res. J. 2020, 10, 

doi:10.1515/erj-2019-0309. 
37. Mañas-Viniegra, L.; Santos-Silva, D.; González-Villa, I.-A. Corporate purpose in the annual reports of Spanish and Portuguese 

listed companies. Prism. Soc. 2020, 30, 295–321. 
38. Goldschein, P.; Miesing, P.; Center, P.D. How Benefit Corporations Effectively Enhance Corporate Responsibility. Bus. Prof. 

Ethics J. 2016, 35, 109–128, doi:10.5840/bpej2016121947. 
39. Jones, J.A.; Donmoyer, R. Multiple Meanings of Social Entrepreneurship and Social Enterprise and Their Implications for the 

Nonprofit Field. J. Nonprofit Educ. Leadersh. 2015, 5, 12–29. 
40. Koehn, D.; Center, P.D. Why the New Benefit Corporations May Not Prove to Be Truly Socially Beneficial. Bus. Prof. Ethics J. 

2016, 35, 17–50, doi:10.5840/bpej201672641. 
41. Kopaneva, I.M.; Cheney, G. Organizational Identity Formation in Alternative Organizations: A Study of Three Benefit Corpo-

rations. Manag. Commun. Q. 2019, 33, 484–511, doi:10.1177/0893318919858684. 
42. Mejia Giraldo, J.F. The social impact as a validation factor for organizations. Rev. Virtual Univ. Catol. Del Norte 2018, 54, 145–160. 
43. Murray, S.M. Explaining the adoption of benefit corporation laws by the US states. J. Financ. Econ. Policy 2018, 10, 351–368, 

doi:10.1108/jfep-09-2017-0085. 
44. Robson, R.; Center, P.D. Organizational Horcruxes: Benefit Corporations as a Container for Entity Identity. Bus. Prof. Ethics J. 

2016, 35, 129–164, doi:10.5840/bpej2016122048. 
45. Steingard, D.; Clark, W.; Center, P.D. The Benefit Corporation as an Exemplar of Integrative Corporate Purpose (ICP): Deliver-

ing Maximal Social and Environmental Impact with a New Corporate Form. Bus. Prof. Ethics J. 2016, 35, 73–101, 
doi:10.5840/bpej201610645. 

46. Mele, C.; Russo-Spena, T.; Tregua, M. The Performativity of Value Propositions in Shaping a Service Ecosystem: The Case of B-
corporations. Social Dynamics in A Systems Perspective Perspective; Barile, S., Pellicano, M., Polese, F., Eds.; New Economic Win-
dows; Springer, Cham 2018; pp. 175–194, ISBN 978-3-319-61967-5; 978-3-319-61966-8. 

47. Bauer, J.; Umlas, E. Making Corporations Responsible: The Parallel Tracks of the B Corp Movement and the Business and Hu-
man Rights Movement. Bus. Soc. Rev. 2017, 122, 285–325, doi:10.1111/basr.12118. 

48. Memoria Anual B Lab Spain 2019. Available online: https://issuu.com/bcorpspain/docs/b_lab_spain_-_memoria_anual_2019 
(accessed on 22 January 2021). 

49. Harjoto, M.; Laksmana, I.; Yang, Y.-W. Why do companies obtain the B corporation certification? Soc. Responsib. J. 2019, 15, 621–
639, doi:10.1108/srj-07-2018-0170. 

50. Gehman, J.; Grimes, M. Hidden Badge of Honor: How Contextual Distinctiveness Affects Category Promotion among Certified 
B Corporations. Acad. Manag. J. 2017, 60, 2294–2320, doi:10.5465/amj.2015.0416. 

51. Rankin, C.P.; Matthews, T.L. Patterns of B Corps Certification: The Role of Institutional, Economic, and Political Resources. 
Societies 2020, 10, 72, doi:10.3390/soc10030072. 

52. Chen, X.; Kelly, T.F. B-Corps—A Growing Form of Social Enterprise. J. Leadersh. Organ. Stud. 2015, 22, 102–114, 
doi:10.1177/1548051814532529. 

53. Romi, A.; Cook, K.A.; Dixon-Fowler, H.R. The influence of social responsibility on employee productivity and sales growth: 
Evidence from certified B corps. Sustain. Account. Manag. Policy J. 2018, 9, 392–421, doi:10.1108/sampj-12-2016-0097. 

54. Gamble, E.N.; Parker, S.C.; Moroz, P.W. Measuring the Integration of Social and Environmental Missions in Hybrid Organiza-
tions. J. Bus. Ethics 2019, 167, 271–284, doi:10.1007/s10551-019-04146-3. 

55. Paelman, V.; Van Cauwenberge, P.; Bauwhede, H.V. Effect of B Corp Certification on Short-Term Growth: European Evidence. 
Sustainability 2020, 12, 8459, doi:10.3390/su12208459. 

56. Poponi, S.; Colantoni, A.; Cividino, S.R.; Mosconi, E.M. The Stakeholders’ Perspective within the B Corp Certification for a 
Circular Approach. Sustainability 2019, 11, 1584, doi:10.3390/su11061584. 

57. Villela, M.; Bulgacov, S.; Morgan, G. B Corp Certification and Its Impact on Organizations over Time. J. Bus. Ethics 2019, 1–15, 
doi:10.1007/s10551-019-04372-9. 

58. Tabares, S. Do hybrid organizations contribute to Sustainable Development Goals? Evidence from B Corps in Colombia. J. Clean. 
Prod. 2021, 280, 124615, doi:10.1016/j.jclepro.2020.124615. 

59. Stubbs, W. Sustainable Entrepreneurship and B Corps. Bus. Strat. Environ. 2017, 26, 331–344, doi:10.1002/bse.1920. 
60. Stubbs, W. Characterising B Corps as a sustainable business model: An exploratory study of B Corps in Australia. J. Clean. Prod. 

2017, 144, 299–312, doi:10.1016/j.jclepro.2016.12.093. 



Sustainability 2021, 13, 2508 18 of 18 
 

61. Stubbs, W. Examining the Interplay of Social and Market Logics in Hybrid Business Models: A Case Study of Australian B 
Corps. Sustainable Business Models: Principles, Promise, and Practice; Moratis, L., Melissen, F., Idowu, S.O., Eds.; CSR Sustainability 
Ethics and Governance. Springer, Cham. 2018; pp. 63–84, ISBN 978-3-319-73503-0; 978-3-319-73502-3. 

62. Gazzola, P.; Grechi, D.; Ossola, P.; Pavione, E. Certified Benefit Corporations as a new way to make sustainable business: The 
Italian example. Corp. Soc. Responsib. Environ. Manag. 2019, 26, 1435–1445, doi:10.1002/csr.1758. 

63. Bianchi, C.; Reyes, V.; Devenin, V. Consumer motivations to purchase from benefit corporations (B Corps). Corp. Soc. Responsib. 
Environ. Manag. 2020, 27, 1445–1453, doi:10.1002/csr.1897. 

64. Alonso-Martínez, D.; De Marchi, V.; Di Maria, E. Which country characteristics support corporate social performance? Sustain. 
Dev. 2019, 28, 670–684, doi:10.1002/sd.2018. 

65. Zebryte, I.; Jorquera, H. Chilean tourism sector “B Corporations”: Evidence of social entrepreneurship and innovation. Int. J. 
Entrep. Behav. Res. 2017, 23, 866–879, doi:10.1108/ijebr-07-2017-0218. 

66. Grimes, M.G.; Gehman, J.; Cao, K. Positively deviant: Identity work through B Corporation certification. J. Bus. Ventur. 2018, 33, 
130–148, doi:10.1016/j.jbusvent.2017.12.001. 

67. Steingard, D.; Gilbert, J.C.; Center, P.D. The Benefit Corporation. Bus. Prof. Ethis J. 2016, 35, 5–15, doi:10.5840/bpej201635143. 
68. Muiru, O.W. The B Movement in East Africa: A shift in the culture of business. Afr. Eval. J. 2019, 7, 12, doi:10.4102/aej.v7i1.333. 
69. Haymore, S.J. Public (ly oriented) companies: B corporations and the delaware stakeholder provision dilemma. Vanderbilt Law 

Rev. 2011, 64, 1311–1346. 
70. Sneirson, J.F. Green Is Good: Sustainability, Profitability, and a New Paradigm for Corporate Governance. Iowa Law Rev. 2009, 

94, 987–1022. 
71. Grove, H.; Clouse, M.; Xu, T. Stakeholder capitalism strategies and opportunities for corporate governance. J. Gov. Regul. 2020, 

9, 59–68, doi:10.22495/jgrv9i4art5. 
72. Han, J.; Shah, S. The Ecosystem of Scaling Social Impact: A New Theoretical Framework and Two Case Studies. J. Soc. Entrep. 

2019, 11, 215–239, doi:10.1080/19420676.2019.1624273. 
73. Wilburn, K.; Wilburn, R. The double bottom line: Profit and social benefit. Bus. Horiz. 2014, 57, 11–20, 

doi:10.1016/j.bushor.2013.10.001. 
74. Bustos Baez, S.; Wastavino Munoz, F. How do B Corp generate positive social and environmental impacts? Rev. Gest. De Las 

Pers. Y Tecnol. 2016, 9, 21–33. 
75. Pascual, J.A.V.; Lopez, A.R.; Marín, A.J.T.; Vázquez, B.L. Multiple paths for being recognized as a high impact firm in the bank-

ing sector. Econ. Res. Ekon. Istraživanja 2020, 1–22, doi:10.1080/1331677x.2020.1842224. 
76. Saiz-Álvarez, J.M.; Vega-Muñoz, A.; Acevedo-Duque, Á.; Castillo, D. B Corps: A Socioeconomic Approach for the COVID-19 

Post-crisis. Front. Psychol. 2020, 11, 1–8, doi:10.3389/fpsyg.2020.01867. 
77. Huang, S.Y.; Chiu, A.A.; Chao, P.C.; Arniati, A. Critical Success Factors in Implementing Enterprise Resource Planning Systems 

for Sustainable Corporations. Sustainability 2019, 11, 6785, doi:10.3390/su11236785. 
78. Muñoz, P.; Cacciotti, G.; Cohen, B. The double-edged sword of purpose-driven behavior in sustainable venturing. J. Bus. Ventur. 

2018, 33, 149–178, doi:10.1016/j.jbusvent.2017.12.005. 
79. Baudot, L.; Dillard, J.; Pencle, N. Hybrid organizations and an ethic of accountability: the role of accountability systems in 

constructing responsible hybridity. Account. Audit. Account. J. 2020, doi:10.1108/aaaj-11-2019-4287. 
80. Wilburn, K.; Wilburn, R. Evaluating CSR accomplishments of founding certified B Corps. J. Glob. Responsib. 2015, 6, 262–280, 

doi:10.1108/jgr-07-2015-0010. 
81. Moroz, P.W.; Gamble, E.N. Business model innovation as a window into adaptive tensions: Five paths on the B Corp journey. 

J. Bus. Res. 2021, 125, 672–683, doi:10.1016/j.jbusres.2020.01.046. 
82. Conger, M.; McMullen, J.S.; Bergman, B.J.; York, J.G. Category membership, identity control, and the reevaluation of prosocial 

opportunities. J. Bus. Ventur. 2018, 33, 179–206, doi:10.1016/j.jbusvent.2017.11.004. 
83. Nigri, G.; Del Baldo, M. Sustainability Reporting and Performance Measurement Systems: How do Small- and Medium-Sized 

Benefit Corporations Manage Integration? Sustainability 2018, 10, 4499, doi:10.3390/su10124499. 
84. Parker, S.C.; Gamble, E.N.; Moroz, P.W.; Branzei, O. The Impact of B Lab Certification on Firm Growth. Acad. Manag. Discov. 

2019, 5, 57–77, doi:10.5465/amd.2017.0068. 
85. Sharma, G.; Beveridge, A.J.; Haigh, N. A configural framework of practice change for B corporations. J. Bus. Ventur. 2018, 33, 

207–224, doi:10.1016/j.jbusvent.2017.12.008. 
86. Winkler, A.-L.P.; Brown, J.A.; Finegold, D.L. Employees as Conduits for Effective Stakeholder Engagement: An Example from 

B Corporations. J. Bus. Ethics 2018, 160, 913–936, doi:10.1007/s10551-018-3924-0. 
87. Siqueira, A.C.O.; Guenster, N.; Vanacker, T.; Crucke, S. A longitudinal comparison of capital structure between young for-profit 

social and commercial enterprises. J. Bus. Ventur. 2018, 33, 225–240, doi:10.1016/j.jbusvent.2017.12.006. 
88. Ardito, L.; Dangelico, R.M.; Petruzzelli, A.M. The link between female representation in the boards of directors and corporate 

social responsibility: Evidence from B corps. Corp. Soc. Responsib. Environ. Manag. 2020, 1–17, doi:10.1002/csr.2082. 


