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Abstract: The field of CSR has witnessed considerable growth and established itself as a significant
subject in family business studies. However, despite previous reviews exploring this topic from
various angles, there remains a crucial gap in understanding the influence of diverse regulatory
frameworks and social, environmental, and managerial values on the development of literature
production and research streams across different regions. This gap holds particular significance for
comprehending the latest advancements in this dynamic research field, particularly in emerging
economies, where cultural and regulatory environments play a substantial role in shaping the attitude
of family firms toward CSR. To bridge this gap, this paper conducts a comprehensive review of
empirical studies focusing on sustainability in family firms. These studies are organized based on
the country of study, and our review, based on a conjunct database derived from the Scopus and
World of Science, encompasses 308 articles published between 1996 and 2023. Utilizing bibliometric
software and adhering strictly to our inclusion criteria, we systematically grouped these articles into
three distinct clusters: North American studies, European studies, and Asian studies. We found
significant differences among areas regarding the main objectives, methodologies, and results of the
research. This study comprehensively maps key themes and findings in family business sustainability,
aiding researchers in organizing knowledge and guiding future investigations. Recognizing regional
influences is crucial to ensuring representative and applicable research outcomes.

Keywords: bibliometric review; corporate social responsibility; family firms; content analysis

1. Introduction

Over the past decade, sustainability has garnered significant attention across various
spheres—media, institutions, policy-making bodies, and both national and international or-
ganizations such as the United Nations. Corporate social responsibility (CSR) has emerged
as a crucial tool in enterprise management, recognized for its pivotal role in tackling social
issues [1].

While the exploration of sustainability in management studies traces back to the
1950s [2,3], the literature on CSR has experienced a recent, rapid expansion. CSR is now
under investigation within diverse contexts, geographical regions, and business types,
including state-owned firms [4,5], privately owned companies [6], and family-owned
enterprises [7–9]. Understanding how CSR strategies evolve in distinct organizational
settings and how sustainability drives competitive advantage and value creation has
indeed become a focal point.

Family firms have drawn particular attention from practitioners and academics for sev-
eral reasons. Firstly, their economic significance is noteworthy since they constitute almost
two-thirds of all private businesses globally [10] and contribute significantly to GDP and
employment, especially in countries like Brazil and the USA and in Europe (especially Italy
and Germany), where they account for over 90% of the national economy [10]. Secondly,
family firms possess unique characteristics that set them apart from other private entities.
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The intimate connection between family values and interests and a business significantly
influences a firm’s culture, operational traits, and social conduct [11], potentially leading to
different CSR practices. Moreover, there is a common belief that family-owned enterprises
are deeply ingrained in their communities compared to non-family firms, impacting their
societal influence.

The connection between family involvement and sustainability practices has been
extensively explored in the literature, often through theoretical frameworks such as the
resource-based view theory, social capital theory, organizational identity theory, socioemo-
tional wealth theory, and inference theory [12].

Among the various theories interpreting this relationship, the socioemotional wealth
theory and institution-based view stand out as the most commonly referenced [9]. Ac-
cording to the socioemotional wealth theory, families develop CSR policies to uphold their
intrinsic values and, notably, the societal standing established by the family. Contrastingly,
within the institution-based view, the behavior of family firms is significantly influenced
by both formal and informal institutions, encompassing cultural values, norms, and the
broader societal environment.

Therefore, corporate social responsibility in family firms unveils different and fascinat-
ing areas of study, as these firms often offer unique dynamics that influence their approach
to CSR. The literature has increasingly explored CSR in family firms, investigating growing
lines of research using different methodologies and approaches and referring to different
geographical areas.

In recent years, scholars have progressively proposed a number of studies that have
extensively outlined the evolving landscape of knowledge in this field, delineating various
themes and approaches. From a methodological point of view, it is possible to identify
studies that use bibliometric or systematic approaches (e.g., [13–17]), studies that rely on
meta-analysis [9], and more qualitative approaches [18].

Ferreira et al. [16] identified four distinct clusters within the realm of family business
studies: family business capital, strategy, social responsibility, and succession. These
clusters denote pivotal areas that have garnered significant attention in the literature.

Mariani et al. [13] highlighted family involvement, corporate governance, and sustain-
ability as recurring themes in family business studies.

Concurrently, Hidalgo et al. [19] delved into the main theories and approaches to CSR
in family firms, offering insights into temporal trends and the evolution of CSR-related
topics within the field.

With a similar approach, De las Heras-Rosas and Herrera [14] conducted a temporal
analysis across three distinct periods (2003–2009; 2010–2014; 2015–2019), unveiling a diverse
range of themes over time. Despite the escalating interest in this field, they observed
fluctuating centrality in topics, indicating significant room for the further development and
evolution of the literature.

Recent contributions have also highlighted the strong influence of cultural norms
and regional contexts on the relationship between family firms and CSR, especially in
diverse regulatory environments [20,21]. Cultural values and norms significantly shape
corporations’ roles in addressing societal concerns [22,23] and influence the decision-
making process of family owners regarding CSR strategies. These findings align with the
meta-analysis conducted by Chen and Liu [9], demonstrating that the association between
family firms and corporate social performance is contingent upon national cultural values,
such as ingroup collectivism, human orientation, and future orientation. Additionally,
social pressure on sustainability issues varies across regions, being historically higher in
North American and European countries with a growing stakeholder orientation and lower
in Eastern countries with a more pronounced shareholder-oriented culture [24].

Institutional theory suggests that “firms adapt to the regulations, incentive struc-
tures, and enforcement mechanisms within a country’s institutional environment” [25].
Consequently, the influence of stakeholders on firms’ strategies is intricately tied to the
institutional environment, which exhibits significant disparities between developed and
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developing countries. Factors such as law enforcement, bureaucratic inconsistencies, prop-
erty rights insecurity, and corruption may weaken stakeholders’ maturity and diminish
their legitimacy [26,27]. Given the pivotal role of these factors in shaping stakeholders’
perceptions and their ability to influence firms’ strategies, it becomes pertinent to explore
whether and to what extent these disparities have influenced the scientific approach to
sustainability within family firms.

Despite several reviews and contributions [14–19], little focus has been placed on the
influence of regional contexts and norms on literature production.

This study endeavors to bridge this gap by conducting a comprehensive bibliometric
review employing social network analysis, co-citations, and co-words. This methodology
involves categorizing and analyzing papers based on their respective countries of analysis.
This technique not only encompasses the entirety of scientific field activities but also fur-
nishes summaries that offer a broad perspective on research activities and their impacts,
including insights into researchers, journals, universities, and countries [28]. Bibliometric
analyses stand as a common and valuable tool for comprehensively analyzing the existing
literature on a global scale [29]. Our objective is to shed light on corporate social respon-
sibility (CSR) within family firms, drawing from a dataset of 308 papers spanning from
1996 to 2023 sourced from the Scopus and Web of Science (WoS) databases. Through this
review, we seek to provide an updated and comprehensive analysis of CSR’s evolution
within family firms in different regional contexts. We specifically aim to highlight the
potential impact of varied regional contexts—identified by homogenous countries in terms
of regulatory environments and social values—on literature production. Additionally, our
analysis incorporates an assessment of the influence of the COVID-19 pandemic.

To address our research questions, we categorized countries into macro-regions based
on two distinct criteria. Firstly, our objective was to establish homogeneous macro-regions
considering regional and geographical contexts, regulatory approaches, and social en-
vironments. Secondly, we aimed to create sufficiently sized subsamples for conducting
bibliometric analyses, encompassing thematic maps, keyword analyses, and co-occurrence
networks. In our decision-making process, several pivotal choices shaped our approach:

• Grouping Western European countries based on their shared regulatory and social
environments, despite occasional differences in sustainable development and per-
ception [30]. This group was separated from Eastern European countries, which are
characterized by less mature but recently evolving studies on CSR in family firms.

• Distinguishing North American countries from Latin American countries.
• Considering Asian countries collectively, a decision founded on various factors. Firstly,

prior studies illuminate distinctive ownership and control patterns in Asian com-
panies compared to the Western norm, highlighting specific pertinent issues [24].
Additionally, the existing literature underscores historical differences in stakeholder
pressure for corporate social responsibility (CSR) between the USA, Europe, and
Asian countries [24,31]. This variation is tied to the distinct social contexts wherein
family firms operate: Western nations lean toward a stronger stakeholder orienta-
tion, exerting more considerable institutional pressure on firms to meet stakeholder
demands [32–34]. Conversely, Asian countries exhibit a more shareholder-centric
culture. As a result, family enterprises in Asia often prioritize their personal financial
well-being, subsequently perceiving corporate social responsibility (CSR) as relatively
inconsequential [35–37].

Despite the increasing research focus on sustainability in family firms, bibliometric
studies on this topic are still limited. To our knowledge, this is the first updated bibliometric
review delving into national and regional influences on literature production.

In our opinion, a notable strength of this contribution lies in its systematic approach,
which categorizes research samples by region or country of analysis and assesses how
regulatory and environmental factors impact literature production. A key finding refers to
the relatively recent growth of CSR research in family firms, especially after 2000. Moreover,
our contribution tries to focus on the global growth of sustainability awareness; the rising
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significance of sustainability is especially evident in Asian markets, albeit with a delayed
trajectory compared to Europe and North America.

We expect our findings will bear substantial implications for both researchers and pol-
icymakers, providing valuable insights for family businesses and sustainability researchers.
Our study has the potential to contribute to the literature by not only highlighting the most
relevant trends but also by proposing a research agenda for future studies in this domain.

The article is structured as follows: we begin by outlining the research methodology
employed to compile the database. Section 3 elaborates on the findings derived from the
bibliometric review, while Section 4 encompasses the discussion, implications, and limitations.

2. Methodology

To answer our research question and to gain insights into the current debate and
identify leading trends in the literature, this study employs a combination of bibliometric
techniques, such as citations, keyword analysis, and content analysis [38,39]. A bibliometric
analysis is a widely used tool for globally analyzing the existing literature. It involves
applying quantitative and statistical analysis to publications and their citations to assess
the state of the literature and providing comprehensive data on the activities and impacts
of research in a specific field. The study employs both the Scopus and Web of Science
(WoS) databases, which are recognized as reliable tools extensively used in previous
bibliometric research [40–42]. There has been substantial debate in the literature regarding
the comparison between Scopus and Web of Science. While Scopus is acknowledged for its
broader coverage compared to WoS, especially suitable for smaller research areas [43], such
as the focus of sustainability within family firms, WoS offers superior graphics and more
detailed citation analysis than Scopus [44]. Scopus and WoS are also widely acknowledged
for their great compatibility in combination with Vos Viewer and Bibliometrix, along with
the Biblioshiny package in the R program [42,45], which we have used as a primary tool to
comprehend the structure of the literature. Consequently, the inclusion of both databases
enables us to minimize the risk of overlooking relevant publications on the topic and
capitalize on the strengths of each.

To conduct the bibliometric review, we performed the methodological process sum-
marized in Figure 1. In the first step, we developed a keyword search in the Scopus and
WoS databases and executed it in December 2023. These keywords were identified after a
thorough review of the seminal papers in the field of CSR in the family firm’s environment.
The resulting search included two set of keywords. The first set dealt with the identification
of sustainability-relevant research using: “CSR” or “Environment* social* and governance”
or “ESG” or “Corporate* social* responsib*” or “social* responsib*” or “corporate social
initiative*” or “corporate responsib*” or “ethic”. The second set focused on the literature
on family firms: “family firm*” or “family business*” or “family governance” or “family
owner*” or “family CEO*” or “family enterprise” or “family control” or “family owned
business*” or “family owned compan*” or “family owned firm*” or “family run business*”
or “family managed business*” or “family owned enterprise*”. By screening all search
results that included both a keyword from the two groups in the title, abstract, and author’s
keywords, we identified 641 studies in WoS and 548 documents in Scopus. In the second
step, we only included peer-reviewed articles in the English language and belonging to
the areas of business, management, and accounting; economics, econometrics, and finance;
social sciences; and environmental science. Considering our objective to comprehensively
review the entire body of literature and gain insight into the latest developments in a
highly dynamic field, our search was not constrained by a specific date. Consequently, we
retrieved papers written up to the year 2023. The second step resulted in the identification
of 486 documents in WoS and 397 in Scopus. The third step consisted of merging the two
samples by removing duplicates. In the last step, each author performed an independent,
one-to-one, detailed examination of each paper in the dataset in order to remove unrelated
and not relevant articles, resulting in a final sample of 308 papers.
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We further conducted a comprehensive examination of each paper to detect their
research methods, which were categorized as quantitative, qualitative/conceptual, or
reviews (bibliometric, systematic, or meta-analyses), and the countries of study. The
results, as presented in Table 1, reveal that the majority of papers employed a quantitative
approach, while about 10% were qualitative or conceptual, and 3% were reviews. Regarding
the research-originating study, our analysis indicates that research on corporate social
responsibility in family firms encompasses both developed and emerging economies. The
most frequently studied countries were China (12.4%), followed by the USA (12.0%) and
Italy (7.5%). Of the studies obtained, 14.3% refer to an international sample.
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Table 1. Sample description.

Research Method Number of Articles % of Articles

Quantitative 265 86.0
Qualitative/Conceptual 33 10.7
Review 10 3.2

Countries

China 33 12.4
USA 32 12.0
Italy 20 7.5
Spain 18 6.8
India 14 5.3
Germany 10 3.8
Indonesia 10 3.8
Taiwan 9 3.4
Pakistan 8 3.0
International 38 14.3
Others 73 27.7

Regions

Asia 108 40.8
Western Europe 67 25.3
North America 38 14.3
Eastern Europe 16 6.0
Latin America 4 1.5
Oceania 3 1.1
Africa 2 0.8
Worldwide sample 27 10.2

Source: authors’ elaboration using Scopus and WoS data.

Regarding macro-regions, Asia led with 108 studies, followed by Western Europe
with 67 studies and North America with 38 studies. Due to data constraints, we narrowed
our comparison down to three specific clusters of papers focusing on Asia, Europe, and
North America. Other regions exhibit relatively limited and recent scientific production.
Consequently, using bibliometric techniques in these regions might yield misleading or
non-generalizable results.

3. Results

We analyzed the four clusters of papers resulting from our research using VoS Viewer
1.6.20 and the R-package Biblioshiny 4.1.3, which provides comprehensive features, includ-
ing conceptual structure and thematic analysis, as well as various tables and graphs [46].

3.1. Descriptive Analysis

As indicated in Table 2, the entire sample of quantitative papers (n = 308) was written
by 732 authors and published in 129 journals, spanning from 1996 to 2023. The average
citation level per document was 29.2. On average, each document had 2.46 authors,
indicating that most articles had at least two authors. This is further supported by the
average number of co-authors per document, which was 2.87. Notably, only 32 papers were
authored by a single individual, comprising approximately 10% of the total, underscoring
a significant level of collaboration in sustainability publications.

When examining the three subsamples, it became evident that the level of collaboration
and the number of international co-authors were notably higher in the Western European
sample. This subsample indeed exhibited a much lower percentage of single-authored
documents compared to the entire sample.
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Table 2. Summary of articles.

Results

Description Complete Sample Western Europe North America Asia

Main information

Timespan 1996:2023 1998:2023 1996:2023 2011:2023
Sources 129 35 23 71
Documents 308 67 38 108
Annual growth rate (%) 16.65 9.65 2.60 33.13
Document average age 4.03 4.73 6.92 2.81
Average citations per doc 29.16 38.27 64.71 14.02
References 16,562 3480 2504 6562

Document contents

Keywords plus 588 184 142 293
Author’s keywords 717 197 124 300

Authors

Authors 732 172 96 279
Authors of single-authored docs 30 3 5 13

Authors collaboration

Single-authored docs (no.) 32 3 5 14
Single-authored docs (%) 10.39 4.48 13.16 12.96
Co-authors per doc 2.87 3 2.82 2.88
International co-authorships (%) 26.19 29.85 23.68 25.19

Source: authors’ elaboration using Biblioshiny package 4.1.3 in R.

Table 2 further demonstrates that pioneering studies in the late 1990s on sustainability
in family firms were primarily focused on European and North American countries. This
suggests that these regions historically placed more emphasis on sustainability issues
compared to their Asian counterparts. Additionally, these studies show a higher number of
citations (average of 38.27 and 64.71 for Western Europe and North America, respectively),
suggesting that these papers are generally consulted by researchers investigating the topic.

Figure 2 illustrates the evolution of the field in terms of the cumulative number of
publications. The literature on sustainability in family firms emerges heterogeneously
in the regions under analysis: research on western countries began to grow in the early
2000s, while studies in Asian countries show a delay of about eight years. It is noteworthy
that nowadays Asia is becoming increasingly attractive for researchers, with an annual
growth rate of 33.74%, compared to 9.65% and 2.6% for Western Europe and North America,
respectively.
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The substantial difference in the growth rates of Western European and North Ameri-
can studies becomes more pronounced after the COVID-19 pandemic. Before the pandemic,
studies in the two regions followed a similar pattern. However, after the crisis, the two
lines diverged. This behavior could be explained by the interest raised around significant
regulatory interventions by the European legislator, which has implemented various ini-
tiatives to strengthen the transparency of sustainability disclosures, develop responsible
approaches, and regulate taxonomies and investments toward sustainability.

We analyze the network among researchers investigating sustainability in family firms.
Figure 3 graphically represents the relationships among authors in the production of papers
and the intensity of these relationships. The size of the nodes indicates the number of
contributions by an author, and the thickness of the lines specifies the frequency of scientific
collaborations in which scholars have worked together. First, the analysis reveals that only
eleven authors have more than three publications on the topic and that such productive
authors work in the same clusters. The most productive author is García-Sánchez I.-M.,
followed by Martínez-Ferrero J. and Rodríguez-Ariza L. Second, the figure shows a high
number of authors with very few and weak relationships and limited relevance in terms
of citations. This suggests that the majority of authors work in isolation, and there are no
leading groups in this area of study. An exception is represented by the green, red, and
blue groups, mainly composed of European authors. These results further highlight the
intuition that Europe is currently leading research on these topics, particularly in Spain
and Italy.

Sustainability 2024, 16, x FOR PEER REVIEW 8 of 21 
 

 
Figure 2. Cumulative frequency of published documents. Source: authors’ elaboration using Bibli-
oshiny package 4.1.3 in R. 

We analyze the network among researchers investigating sustainability in family 
firms. Figure 3 graphically represents the relationships among authors in the production 
of papers and the intensity of these relationships. The size of the nodes indicates the num-
ber of contributions by an author, and the thickness of the lines specifies the frequency of 
scientific collaborations in which scholars have worked together. First, the analysis reveals 
that only eleven authors have more than three publications on the topic and that such 
productive authors work in the same clusters. The most productive author is García-
Sánchez I.-M., followed by Martínez-Ferrero J. and Rodríguez-Ariza L. Second, the figure 
shows a high number of authors with very few and weak relationships and limited rele-
vance in terms of citations. This suggests that the majority of authors work in isolation, 
and there are no leading groups in this area of study. An exception is represented by the 
green, red, and blue groups, mainly composed of European authors. These results further 
highlight the intuition that Europe is currently leading research on these topics, particu-
larly in Spain and Italy. 

 
Figure 3. Authors networks by normalized citations. Source: Vos Viewer 1.6.20. 

0

20

40

60

80

100

19
96

19
98

20
01

20
03

20
04

20
05

20
06

20
07

20
08

20
10

20
11

20
12

20
13

20
14

20
15

20
16

20
17

20
18

20
19

20
20

20
21

20
22

20
23

N
o.

 o
f s

tu
di

es

Asia North America Western Europe

Figure 3. Authors networks by normalized citations. Source: Vos Viewer 1.6.20.

A similar trend emerges when examining the top fifteen universities. Table 3 indicates
that the University of Salamanca holds the most influential position, followed by the Uni-
versity of Granada and Erasmus University Rotterdam. Within the top fifteen, Spain boasts
four institutions, while Italy is represented by three. Once more, countries like Spain and
Italy demonstrate a higher concentration of production within a select few universities and
research groups, while other nations display a greater dispersion of literature production.
In support of the findings depicted in Figure 3, additional untabulated results reveal that
only 28 institutions exhibit more than four affiliations, and a striking 63% of the universities
(277 out of a total of 433) within the sample are associated with only one affiliation.
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Table 3. Most influential universities.

# University Name University Country Number of Affiliations

1 University of Salamanca Spain 13
2 University of Granada Spain 9
3 Erasmus University Netherland 7
4 Hec Montreal Canada 7
5 Universite de Montreal Canada 7
6 Lancaster University Management School United Kingdom 6
7 Universidad de Castilla-La Mancha Spain 6
8 Universidade de Vigo Spain 6
9 University of Calabria Italy 6
10 Xiamen University China 6
11 Zhejiang University China 6
12 Indian Institute of Management (Iim System) India 5
13 Pennsylvania State University USA 5
14 University of Insubria Italy 5
15 University of Pavia Italy 5

Total 13.60%
Source: authors’ elaboration using Biblioshiny package 4.1.3 in R.

Figure 4 illustrates the countries where the theme of CSR in family firms has been
explored. The intensity of the blue color corresponds to the scientific production level
of each country. Leading the list is the USA, with the highest number of articles on the
topic (85). Spain (81) and Italy (66) exhibit significant literature production in Europe and
globally rank among the most prolific. China follows closely with 79 articles, while the
United Kingdom (35), Canada, Germany (25), France (23), India (19), and the Netherlands
(16) also contribute to the discourse.
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The figure notably highlights the theme’s development in specific regions, particularly
in North America, Western Europe, and—more recently—Southeastern Asia. It is evident
that several areas have recently begun participating in the scientific debate, such as the
Middle East and Latin America.

The 308 reviewed studies were published in 129 journals until 2023. Table 4 lists the
journals with the highest number of published articles and citations. The table reveals that
articles on sustainability in family firms are predominantly featured in journals focused
on general management, social responsibility, and ethics. The leading journals in terms
of the most publications are the Journal of Business Ethics (33 articles) and Sustainability
(27 articles), while other journals exhibit a lower number of published studies. Among the
remaining 114 sources, 85 published only one article.
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Table 4. Most influential journals.

# Journal Number of Articles Number of Citations

1 Journal of Business Ethics 33 10.71% 1880 20.93%
2 Sustainability 27 8.77% 330 3.67%
3 Business Strategy and the Environment 13 4.22% 573 6.38%
4 Corporate Social Responsibility and Environmental Management 9 2.92% 152 1.69%
5 Technological Forecasting and Social Change 9 2.92% 231 2.57%
6 Family Business Review 8 2.60% 502 5.59%
7 Journal of Cleaner Production 8 2.60% 184 2.05%
8 Journal of Family Business Management 8 2.60% 32 0.36%
9 Journal of Family Business Strategy 8 2.60% 322 3.59%
10 Entrepreneurship: Theory and Practice 7 2.27% 994 11.07%
11 Journal of Business Research 7 2.27% 286 3.18%
12 Social Responsibility Journal 7 2.27% 105 1.17%
13 Business Ethics: A European Review 5 1.62% 207 2.30%
14 Asian Business and Management 4 1.30% 78 0.87%
15 Corporate Ownership and Control 4 1.30% 35 0.39%

Total 157 50.97% 5911 65.82%

Source: authors’ elaboration using Biblioshiny package 4.1.3 in R.

In terms of the number of citations, the Journal of Business Ethics outperforms other
sources, covering 20.93% of the citations. The second most cited journal is Entrepreneurship:
Theory and Practice. Despite this journal publishing only four articles on CSR in family firms,
it hosts the most cited papers on the topic, namely works by Dyer and Whetten [47] and
Cruz et al. [48].

Table 4 also indicates a certain degree of concentration among the most recurrent
journals, as the first fifteen sources account for 50.97% and 65.82% of the total in terms of
the number of articles and citations, respectively.

Figure 5 depicts the cumulative increase in the number of publications by each top
journal. Since 2016, the number of publications by the Journal of Business Ethics and
Sustainability has seen a significant increase. These journals have recently surpassed more
specialized journals such as family business review, which is primarily devoted to the
exploration of the dynamics of family firms. While Family Business Review was the primary
outlet until 2011, in the last decade, Sustainability and the Journal of Business Ethics have
emerged as the main sources for studies, becoming fundamental publications for academics
and policymakers focused on sustainability disclosure topics. This suggests that topics
related to family firms are no longer confined to specialized journals but are welcomed in a
broader range of sources, indicating the increasing interest among scholars and editors.
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Untabulated results show that Sustainability is the preferred output for studies on
European countries (18.12%), while the Journal of Business Ethics is the main source for
Asian and North American research (8.2% and 23.44%, respectively).
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3.2. Co-Occurrence Network

The primary topics and main research streams stem from the words integrated into
the research strategy. They are a direct outcome of the initial decisions made during the
sample definition. We have included the most important keywords and their similarities to
optimize the sample composition for the analysis, enhancing the breadth of our coverage
in the analysis process.

The aggregate representation of the co-occurrence network, as shown in Figure 6,
unveils the presence of one larger research stream and four smaller clusters distinguished
by distinct colors.
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Firstly, the largest cluster encompasses a lot of diversified keywords that refer to the
relationship between CSR and sustainability and firms’ financial performance, as expressed
by several determinants related to innovation, CSR strategies, ethics, and entrepreneurial
orientation. Among others, disclosure deserves a particular mention. This issue is declined
according to different points of view: CSR disclosure and environmental disclosure are the
most common. The quality and depth of the information provided to the financial markets,
to the social communities, and to all the categories of shareholders are expected to increase
over time to enhance the quality of social and economic reporting. Therefore, the markets’
evaluation will be related to a full and large set of data and qualitative information about
firms’ businesses.

The smaller clusters are related to this one, representing more specific research streams.
Among them, governance deserved large attention by researchers (green cluster). Gov-
ernance issues highlight several factors expected to influence family firms’ management,
with a clear focus on strategies, organization, ownership structure, and board composition.
Also, issues about gender composition and board diversity are highlighted. Family firms
are characterized by specific challenges, for example, family involvement and generational
succession toward the future of a business.

Further, we detected a specific research stream that referred to performance (red
cluster): the linkage with the first and largest cluster is very significant. The relationship
between CSR and economic performance has become increasingly tight over time, but
non-financial performance has also gained importance. So, regardless of a firm’s size and
business model, the integration of a performance analysis related both to economic and
non-financial contents offers a comprehensive overview of a firm, its governance, and its
business. According to the increasing use of the integrated report, we may expect that the
importance of this stream will grow in the next few years for family firms too. Among
others, this cluster unveils the relevance of some issues referred to as earnings management,
agency costs, and stakeholders’ theory, which can drive firms’ equilibria over time.
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A further small research stream, even if limited in its diffusion, is tied to the role of
reputation (yellow cluster). We believe that the focus in this area is particularly relevant for
family firms, both considering reputation defense to be the most crucial element moving
family firms in CSR and considering reputation as an element deriving from an effective
system of values for a firm and its environment. Despite its relevance, empirical studies in
this area seem relatively scarce.

The purple cluster appears less represented and quite diversified, and it does not show
a clear and direct linkage with the largest one.

Among the untabulated results, we can observe that European studies highlight the
presence and relevance of a larger research stream, where the most important issues are
related to firms’ management. Despite the large size and diversification of the issues, some
issues stand out as particularly relevant. Among the others, we highlight studies devoted
to ownership structure, board composition, financial performance, and business strategies.
Other subclusters are less represented and carry less significance in these studies.

Even if most cited keywords are similar to the rest of the sample, Asian studies—which
are, on average, relatively newer—offer some specific focuses on the most relevant theories
about firms’ management and governance. In further detail, several studies unveil issues
related to socioemotional wealth, behavioral agency and disclosure, and agency costs. This
research stream also delves into its relationship with CSR studies and its impact on a firm’s
financial performance.

American studies are mainly focused on socioemotional wealth, business, performance,
and the relationship with CSR. Despite the fact that the granularity of keywords is more
limited, some specific research streams appear. They refer, for example, to “shareholder
activism”, the relationship with financial performance, and long-term orientation as crucial
components of a business strategy for future performance.

3.3. Thematic Evolution

As often reported in other similar studies, Figure 7 summarizes the evolution of re-
search and the history of themes over time using authors’ keywords. In order to analyze the
differences in keywords’ relevance over time, we split the overall time horizon (1996–2023)
into three segments: the first period, the longest one, ranges from 1996 to 2015, the second
one is in the range 2016–2020, and the last one encompasses the last three years (2021–2023).
We also tried different time limits, but we only noticed small differences.
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The identified “time windows” were established based on specific key dates. In 2015,
for example, the Paris Climate Agreement was signed and the 17 SDGs were adopted by the
United Nations; in 2020, we had the outbreak of the COVID-19 pandemic. We can expect
that these milestones have pushed firms and scholars as well to devote more attention to
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the relationship between CSR and performance, as well as its impact on their business, in
terms of risks, efficiency, and sustainability.

Moreover, it is worthy to mention that in recent years, the number of contributions
has largely increased; these topics attracted a growing interest from researchers, but the
mix of topics changed over time. Also, the geographical heterogeneity increased, with a
higher number of papers coming from Asian countries or based on Asian firms.

In the first stage (1996–2015), among the most cited authors’ keywords, we can observe
a major focus on “basic” topics, referring to firms’ identity, financial performance, and the
role of innovation. In the second stage, as the number of contributions increased, we noted
a greater diversification in keywords. Solid and basic profiles, however, are still relevant,
i.e., the management of family firms and strategic decisions, the entrepreneurial orientation,
the analysis of the market, and the competitive advantage. Socioemotional wealth theory
rises in importance, as well as topics related to ethics, diversity, and green orientation. In
the final stage (2021–2023), the words’ distribution remained similar, while socioemotional
wealth, executive compensation, and board composition—related to financial performance—
gained more attention. As is known, during the pandemic, global economies faced a severe
recession, and firms had to face new challenges; new economic equilibria are required to
face new risks. Sustainability is increasingly integrated into firms’ strategies, as evidenced
by the growing significance of ethics and CSR disclosure. These aspects are among the
most frequently cited items in the latest time segment, shaping entrepreneurial orientation.

3.4. Thematic Maps

Figure 8, which summarizes the relevance degree (centrality) and the development
degree (density), suggests four macro-types of themes to be analyzed: “motor themes” are
characterized by high centrality and density, while—on the opposite end of the scale—we
have “emerging or declining themes”. Intermediate sections encompass both themes that
are central but have a low level of development (“basic themes”) and themes that are well
developed but less central (“niche themes”). Some remarks are worth mentioning.

The “basic themes” section shows a high concentration of relevant topics, which charac-
terize many contributions. The most important keywords refer to family business/family-
controlled firms, agency costs, firms’ performance, and corporate social responsibility.
These topics have remained central over time, and they are useful for building a general
framework to analyze firms’ strategies with regards to CSR and sustainability. These basic
themes are studied extensively in our sample.

“Niche themes” show low centrality and a high level of development; despite the
small size of this section, the cited themes appear quite interesting and challenging, as they
include—among others—circular economy, the role of technologies, and job satisfaction.
The latter suggests closer attention to empirical studies about the “social role” of firms,
especially with regards to policies toward employees and workers. This encompasses
aspects such as the quality of the work environment and work–life balance. “Motor themes”,
with high density and centrality, are heavily represented. They unveil high diversification
by themes, ranging from socioemotional wealth and performance to CSR disclosure and
environmental sustainability. This research stream emphasizes the increasing significance of
information, encompassing both financial and non-financial data, available to shareholders,
stakeholders, and financial markets.

A quite interesting point refers to the positioning, within this section, of empirical
studies based on Chinese firms. This result appears consistent with the recent significant
growth in the number of contributions analyzing China, India, and other Asian countries.
In the last 3 years, the COVID-19 pandemic has represented a “motor theme”.

The diffusion of “emerging or declining themes” is quite limited, as suggested by the
small size of the bubble.
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The interpretation of the thematic map of the subsamples offers some interesting
insights. The Asian contributions highlight the relevance of institutional voids as a “motor
theme”, suggesting the necessity of a deeper regulatory intervention on sustainability
issues, which is still mainly driven by the initiatives of individual companies, which are
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now using CSR to signal to foreign investors that they have more governance structures
than other regional competitors [49]. Among others, the “motor themes” suggest the
relevance of contributions addressing topics that explore the relationship between CSR
and a firm’s environmental and financial performance. The centrality of these issues is
further highlighted within the cluster labelled “basic themes”: research investigating Asian
firms concerning their social role, particularly in corporate philanthropic giving, and their
strategies aimed at establishing social reputation and developing a favorable business
environment through comprehensive disclosure.

With regards to “basic themes”, European studies are primarily focused on CSR,
business performance, and strategic issues related to ownership and board composition.
The evolution of the latter is also a result of the regulatory framework, which in recent
years has strengthened the criteria for assessing the effectiveness of firms’ governance.
Actually, board characteristics are one of the emerging themes, and studies about gender
diversity have gained importance over time. It is worthy to mention the relevance of
studies dedicated to institutional pressures and their impact on firms. These studies delve
into strategic responses, business orientation, and ownership, posing unique challenges for
family firms.

American studies demonstrate a strong central focus on fundamental themes sur-
rounding family business, the historical evolution of corporate social responsibility, and
its impact on a firm’s performance. These studies particularly emphasize the relationship
between sustainability performance and financial performance, underscoring a heightened
focus on this correlation.

The themes covered in American studies are less diversified. Sustainability, green
investments, and socioemotional wealth gained centrality (“motor themes”), while the
characteristics of embeddedness and stewardship theory are “niche themes”.

3.5. Word Cloud

The word cloud depicted in Figure 9 is generated from the keyword plus, derived
from the entire sample of selected studies. The size of the font corresponds to the frequency
of the appearance of a specific keyword in the literature. Consistent with what has been
observed in the previous sections, the main keywords reflect the themes that have received
particular attention from authors. The three primary sets of keywords reflecting the main
research themes can be summarized as follows.
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The first is characterized by the term “socioemotional wealth”, which is linked to qual-
itative and quantitative analyses regarding the interpretation of motivations and specific
logics directed toward the involvement of family firms in sustainable activities. From this
standpoint, it becomes evident that the socioemotional wealth theory is significantly the
most established and studied theory in the literature.
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The terms “management”, “governance”, and “ownership” reflect the particularly rel-
evant role of managing family firms and the implications for sustainability policies. This is
viewed in light of the specific relationships that may emerge in the presence of family CEOs
or significant family influence in managerial decisions, as well as the close relationships
these firms establish with their stakeholders and their surrounding environment.

The third group of keywords reflects the themes of “financial performance”, “perfor-
mance”, and “business”, confirming that appropriate sustainability policies can only be
promoted in the presence of adequate financial returns or if such sustainability policies
enable achieving greater financial returns or increases in the market value of companies.

Within specific geographical clusters, notable keywords have been identified in the
literature. European studies prominently feature themes like corporate social responsibil-
ity and sustainability. However, there is a distinct emphasis on governance approaches,
decision-making processes, and environmental issues. Particularly, environmental man-
agement holds significant weight within the European context, driven by substantial
regulatory emphasis.

The literature on this topic in Asian countries, while sharing the most common key-
words, introduces several other terms such as firm ownership, firm size, religion, and
corporate philanthropy. This highlights the traditional inclination of Asian firms to priori-
tize charity over cultivating a culture of social responsibility within their organizations [50].

American studies encompass a wide array of common keywords, like socioemotional
wealth and corporate social responsibility. Additionally, there is notable attention toward
issues concerning firms’ performance, ownership structure, and family businesses.

Upon comparing these three clusters, Europe emerges as the primary catalyst for the
environmental revolution. This distinction arises due to the relatively lower importance
placed on this issue in the other clusters, where the frequency of environmental topics is
notably lower.

4. Discussion

Family businesses hold significant importance within society and as economic oper-
ators and have been extensively studied. Our bibliometric analysis spanned from 1996
to 2023, specifically focusing on sustainability within the context of family firms. We catego-
rized our research sample into papers centered on Western European, North American, and
Asian countries, aiming to assess the potential influence of diverse regulatory frameworks
and cultural norms on literature production.

The analysis of trends in publications on CSR practices in family firms provides
insights into the primary research directions and the evolving landscape across themes,
authors, and, crucially, regional and regulatory contexts.

Our systematic literature review unveiled that corporate social responsibility (CSR)
remains relatively limited within family firm research but is steadily gaining prominence.
While early contributions date back to 1996, interest in CSR within family firms signif-
icantly expanded after 2000 and is notably evident in European and North American
studies. On the other hand, Asian studies exhibit an approximate eight-year lag. While its
inception stemmed from studies in Western Europe and North America, the focal point has
now shifted. Many influential papers shaping future research trajectories concentrate on
emerging markets. This shift mirrors the gradual diffusion of the demand for a more sus-
tainable approach by firms, a critical factor given the substantial Co2 emissions attributed
to these countries.

The analysis highlights the pivotal role of the COVID-19 pandemic, prompting sig-
nificant regulatory interventions by the European legislator. These interventions aimed
to enhance transparency in sustainability disclosures, foster responsible approaches, and
regulate taxonomies and investments toward sustainability.

In addition, this study underscores the significant influence of diverse contexts, regu-
latory frameworks, and economic systems on family firms’ engagement in CSR practices,
directing the literature production on this subject. This has vital implications, emphasiz-



Sustainability 2024, 16, 500 18 of 21

ing the need to integrate the specific business environment contexts of family firms and
acknowledge variances in normative influences within environments. For instance, within
the EU context, the heightened awareness of sustainability and climate-related issues has
led to regulatory interventions focusing on ESG (environmental, social, and governance)
factors. Consequently, the literature has shifted markedly toward exploring managerial
implications and the implications of broader transparency and disclosure.

Conversely, while the literature on this topic in Asia is experiencing rapid growth, it
retains a foundational CSR approach, where philanthropic orientation remains significantly
entrenched in local cultures. However, there is an increasing interest in CSR among
firms and investors, calling for deeper regulatory intervention to signal better governance
structures to foreign investors compared to regional competitors.

Overall, this subject has garnered substantial attention, diversifying thematically and
geographically. While CSR and governance remain fundamental, emerging topics like
disclosure and environmental concerns, especially in the European context, are gaining
prominence within the broader scope of corporate responsibility.

4.1. Implications

This study holds significant implications for sustainability studies on family businesses
by meticulously identifying the investigated issues, their contributions, and key findings.
It serves as a valuable literature map, offering insights into the primary topics discussed,
the findings, uncertainties, and future research directions. Our framework should aid
researchers in organizing existing studies, facilitating a deeper comprehension of this
phenomenon, and guiding future investigations to address impending issues and inquiries.

A crucial takeaway from this analysis is the recognition that when regional contexts,
regulatory frameworks, and social environments shape the relationships between phenom-
ena, research analyses must account for these factors. Failing to do so might yield outputs
that lack representativeness or adequate generalizability.

Moreover, while this type of analysis might be more beneficial for academia than for
regulators and policymakers, it is vital to note that certain results can have tangible implica-
tions. Specifically, the concerns raised regarding institutional voids highlight the necessity
to intervene and eliminate barriers such as arbitrary law enforcement and bureaucratic
inconsistencies. Addressing these obstacles is critical to maximizing the positive impact of
promoting sustainable initiatives and strategies among firms.

4.2. Limitations and Future Research Agenda

Our study acknowledges several limitations, each suggesting potential avenues for
future research.

Firstly, our use of specific databases might not encompass all relevant papers. However,
this is mitigated to some extent by employing two widely used databases (Web of Science
and Scopus), reducing the risk of missing references. Incorporating additional sources
could further mitigate this limitation.

Our study is confined to exploring the narrative and bibliometric dimensions of the
sustainability literature within family firms. To enhance this analysis, we urge scholars
to employ more advanced tools like text mining. This approach would enable a deeper
understanding of the connections and networks between documents and studies. Proposing
new meta-analyses encompassing diverse countries and regions would further reinforce
our findings. Therefore, additional research is imperative to advance and refine our
analysis. Moreover, the absence of a universally accepted definition of family firms presents
challenges for drawing conclusions with external validity. Establishing a comprehensive
definition is crucial to reducing heterogeneity in this field.

Additionally, the limited sample sizes, especially in the American subsample, restrict
comprehensive overviews and specific tests for robust results regarding thematic evolutions.
This limitation might hinder the generalizability of our findings. However, it is intrinsic to
the nature of this investigation. The output stems from a conscientious trade-off aiming to
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balance two conflicting needs: the necessity for relatively large subsamples and an overall
homogeneous sample that effectively represents regional contexts with specific nuances.
Future research endeavors should prioritize a robust methodological approach and ensure
data quality to enhance the generalizability of the results. This step will significantly
contribute to further theoretical advancements in understanding sustainability within the
realm of family firms.

Moving forward, future research could focus on conducting longitudinal studies
to analyze the evolution of CSR practices within specific regional contexts, comparing
the effectiveness of CSR initiatives across diverse regulatory environments, exploring
stakeholder engagement within varied regional landscapes, and conducting behavioral
studies to comprehend how societal perceptions and cultural norms impact CSR adoption
by corporations within different regional contexts.
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