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Abstract
The highly competitive environment in which companies move means that they are constantly 
searching for initiatives that increase their legitimacy. The consideration of  corporate social 
responsibility within the strategy of  the company, means that it can be considered as a vehicle to 
legitimize companies in the face of  society. Therefore, this research aims to analyze the 
relationship between corporate social responsibility and social legitimacy. For this, a case study 
will be carried out on 4 companies (three Spanish and one Mexican) included in the MERCO 
Responsibility and Corporate Governance Ranking, Fortune World’s Most Admired Companies 
and Fortune Global 500 for the period 2017-2018. The research reveals the existence of  a 
positive relationship between social legitimacy and corporate social responsibility with business 
results, obtaining as a main conclusion that legitimacy represents within the company an 
intangible and key resource that must be managed so as not to lose it.
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The objective 
of  this research 
to fill an 
existing gap  
in the literature 
of  legitimacy 
about empirical 
studies that 
relate CSR  
with legitimacy

1. Introduction

Companies move in a highly dynamic and competitive environment. Surviving implies finding a 
competitive advantage (Porter, 1985), which allows them to obtain better business results 
(Newbert, 2008). This search has become one of  the reasons that lead to the 
institutionalization of  organizations. In recent years, it has been shown that numerous 
companies are developing legitimacy initiatives with corporate social responsibility programs, 
because they believe that it can be a key factor in achieving a competitive advantage, creating 
new business opportunities, protecting the company from the complex regulations, or getting 
the company to comply with the demands of  its shareholders (Brønn & Vidaver-Cohen, 2008). 
Manifesting a real commitment on the part of  the company towards society is increasingly 
important for organizations, because they achieve greater access to resources.

Resource exploitation is what allows companies to gain competitive advantage (Barney, 1991). 
Starr and MacMillan (1990) point out that organizations must create an image of  viability and 
legitimacy before they receive any support. In this way, an institutionalized organization can 
gain greater support from its stakeholders (Choi & Shepherd, 2005), establish relationships 
with suppliers, gain better access to investors (Cohen & Dean, 2005; Deeds, Mang & Frandsen, 
2004), and clients (Higgins & Gulati, 2006). In summary, increasing access to resources critical 
to success (Baum & Oliver, 1991).

Nowadays companies can institutionalize through legitimacy. Legitimacy consists of  a state that 
reflects cultural alignment, normative support, or consonance with relevant rules and laws 
(Scott, 1995). Its importance lies in the fact that the acceptance and desirability of  the activities 
of  an organization by its environment and social groups will allow it to access the resources 
necessary to survive and grow (Zimmerman & Zeitz, 2002). Many organizations have failed 
not because their products were bad or lacking resources, but because of  their lack or 
deterioration of  legitimacy (Ahlstrom & Bruton, 2001; Chen, Cotsakos, Griffith & Hu, 2006).

Porter and Kramer (2011) argue that the legitimacy of  firms has fallen to levels not seen in recent 
history. To do so, they describe a paradoxical phenomenon “at the same time that more 
companies are beginning to adopt socially responsible practices, they are also accused of  failing 
society” (Porter & Kramer, 2011: 64). This observation emphasizes an aspect that, so far, has not 
received much attention from the academic world: How does corporate social responsibility 
(CSR) affect the legitimacy of  companies? Although it is commonly agreed that CSR engagement 
has a positive influence on the legitimacy of  companies, there are only a few empirical studies to 
demonstrate this relationship (Claasen & Roloff, 2012; Rao, Chandy & Prabhu, 2008). Therefore, 
the objective of  this research has a double contribution, on one hand to fill an existing gap in the 
literature of  legitimacy about empirical studies that relate CSR with legitimacy, and on the other, 
the lack of  business studies that analyzes the relationship between CSR and social legitimacy that 
allows business managers to see the importance of  legitimacy management. For this, a case study 
will be carried out on 4 companies (3 Spanish and 1 Mexican companies) included in the 
MERCO Responsibility and Corporate Governance Ranking, Fortune World’s Most Admired 
Companies and Fortune Global 500 for the period 2017-2018.

2. Social legitimacy and business results

2.1. Concept
In the field of  business, the concept of  legitimacy began to take shape from the mid-1990s, 
when the most precise definitions of  the concept of  legitimacy began to appear. Scott (1995: 
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A central theme 
about the 
concept of  
legitimacy is  
to identify 
where the 
legitimacy of  
an organization 
comes from.

45) published that “legitimacy is not a commodity that can be exchanged but a state that 
reflects cultural alignment, normative support, or consonance with relevant rules and laws.” 
Suchman (1995: 574) published one of  the most widespread definitions of  the concept of  
legitimacy “the generalized perception or assumption that an entity’s activities are desirable, 
right, or appropriate within a socially constructed system of  norms, values, beliefs, and 
definitions”. From these two publications began the interest on the legitimacy. Aldrich and 
Fiol (1994) had already pointed out the importance of  legitimacy for entrepreneurs, and 
something later Kostova and Zaheer (1999) analysed legitimacy in the context of  
multinational corporations. Oliver (1991) also used the legitimacy to integrate institutional 
theory with the theory of  resource dependence. All of  this contributes to a series of  
significant improvements for the understanding of  the dimensions and sources of  legitimacy, 
as well as the process of  legitimation.

2.2. Sources of legitimacy
A central theme about the concept of  legitimacy is to identify where the legitimacy of  an 
organization comes from. Suchman (1995) considers that the possible sources of  legitimacy 
are not restricted to a group of  people. The answer depends on the focus of  the research.

For some researchers the main source of  legitimacy has been society in general (Hannan & 
Carroll, 1995). Others have considered the media, used data from them to measure legitimacy 
in organizations (Abrahamson & Fairchild, 1999; Bansal & Clelland, 2004; Deephouse, 1996; 
Lamertz & Baum, 2009; Pollock & Rindova, 2003).

Perhaps they are (Ruef  & Scott, 1998: 880) one of  the most complete approaches to 
distinguishing the sources of  legitimacy of  an organization: “The legitimacy of  an organization 
will be determined by those who observe it and evaluate its conformity with respect to some 
Standards or specific models”.

2.3. The process of legitimation and its impact on organizations
Legitimation is the process by which the legitimacy of  an object changes over time (Ashforth 
& Gibbs, 1990). Zimmerman and Zeitz (2002) point out that the process of  legitimacy can be 
defined as the set of  actions whose development allows for the attainment and maintenance of  
legitimacy (Figure 1). This process would favor the access to strategic resources, indispensable 
for the organizations, allowing their growth and survival.

Estrategies 
Legitimacy

Sources 
Legitimacy

Dimensions 
legitimacy LEGITIMACY Access 

to resources Survival

Figure 1
Legitimation process

Source: Díez-Martín, Blanco-González, Cruz-Suárez & Prado-Román (2014).

Some authors consider legitimacy as a key success factor for organizational survival (Meyer & 
Rowan, 1977; Zimmerman & Zeitz, 2002; Zucker, 1987). Brown (1998: 35) suggests that 
having legitimacy is “the status of  legitimacy is a sine qua non for easy access to resources, 
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restricted markets and long-term survival.” Several researches support this relationship 
(Baum & Oliver, 1991; Hannan & Carroll, 1992; Ruef  & Scott, 1998; Singh, Tucker & House, 
1986).

In addition, legitimacy may affect other measures of  performance, such as the value of  Public 
Offerings of  Securities (Cohen & Dean, 2005; Deeds et al., 2004; Higgins & Gulati, 2006; 
Pollock & Rindova, 2003). Stock prices (Zuckerman, 2000), stock market risk (Bansal & 
Clelland, 2004), or stakeholder support (Choi & Shepherd, 2005). Table 1 summarizes the 
results analyzed by researchers in recent decades on the effect of  legitimacy on business 
results.

Table 1
The effect of legitimacy on business results

Author Effects of legitimacy

Singh et al. (1986) Survival non-governmental organizations

Hannan & Carroll (1992) Survival companies

Deephouse (1996) On the ROA of the banks from the perspective of the regulative legitimacy

Zuckerman (1999, 2000) It reduces the probability of suffering the “discount of illegitimacy” in the 
stock price

Ahlstrom & Bruton (2001) Improves success in demanding environments

Pollock & Rindova (2003)
Higgins & Gulati (2003, 2006)
Deeds et al. (2004)

Attraction Resources for Initial Public Offering (IPO)

Shepherd & Zacharakis (2003) Influences consumer choice of purchase

Bansal & Clelland (2004)
Cohen & Dean (2005)

Reduces a company’s specific risk

Choi & Shepherd (2005) Increase stakeholder support

Deephouse & Carter (2005) Improves ROA of the company

Barreto & Baden-Fuller (2006) If legitimacy is based on imitation, it can reduce the profits of the company

Alcantara et al. (2006) Facilitates the penetration of foreign companies into new local markets

Chen et al. (2006) Affects the strategy of entering a new market

Bianchi & Ostale (2006) Improves the internationalization of retail companies

Halgin (2006) Improves the likelihood of career advancement

Tornikoski & Newbert (2007) Promotes the survival of emerging companies
Promotes to obtain the first sale
Promotes employee recruitment
Promotes the obtaining of external financial resources
Promotes the perception of an operating business

Lin, Lin & Lin (2010) Helps overcoming the initial obstacles faced by new organizations

Pollack, Rutherford & Nagy (2012) Increases the possibilities of financing for New Venture
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A key point  
to be 
considered by 
organizations, 
is to 
demonstrate 
consistency 
with the social 
system where 
they operate

The lack or insufficiency of  legitimacy means that one does not act according to social norms 
and values, which can lead to organizational failure. In this way, a key point to be considered by 
organizations, especially SMEs, is to demonstrate consistency with the social system where they 
operate. Organizations cannot be consistent with all the social systems they face, so they must 
be clear about the social factors relevant to their survival (Zimmerman & Zeitz, 2002). 
Adjusting to social expectations is becoming increasingly important for organizations to gain 
and maintain their legitimacy in the eyes of  the public (Brønn & Vidaver-Cohen, 2008). When 
the objectives pursued by organizations are congruent with the values ​​of  society, they are 
legitimizing themselves to access scarce resources. The organizations that survive the longest 
are those that best fit the pressures of  the environment acting according to socially established 
norms and values. Organizations that do not fit the environment do not survive (Zaheer, 1995).

H1: Business legitimacy is positively related to business results.

2.4. Corporate social responsibility and business results
In today’s competitive environment, corporate social responsibility (CSR) has become a 
strategic issue for many companies. In fact, most Fortune 500 companies develop CSR 
activities. Thus, some researchers have observed that companies consider CSR as a business 
strategy because it contributes to financial results (Barnett, 2007; Orlitzky, Schmidt & Rynes, 
2003) or to market value (Mackey, Mackey & Barney, 2007). Thus, if  it is incorporated into the 
company’s decision-making process, it can become a competitive advantage (Maxfield, 2008; 
Escamilla, Plaza & Flores, 2016).

The study of  CSR can be divided into two main points of  view: stakeholder orientation and 
economic orientation (Driver, 2006; Godfrey & Hatch, 2007). The first of  these orientations is 
manifested in Freeman’s stakeholder theory (1984), which suggests that interest groups are 
allies of  the firm (Godfrey & Hatch, 2007; Kleinrichert, 2008). Under this approach, CSR 
would represent an act of  reciprocity, between business and stakeholders, based on going 
beyond what is legally required (Kleinrichert, 2008). That is, CSR actions would be a response 
of  the company to the demands of  stakeholders. Without such actions, these groups could 
withdraw support from the company (Freeman, 1984; McWilliams, Siegel & Wright, 2006).

Economic orientation considers the relationship between CSR and business performance. In this 
sense, the literature has developed different models to measure the relationship between CSR and 
economic performance as shown in Table 2 (Godfrey, 2005; McWilliams & Siegel, 2001).

Table 2
Researchs on CSR – Results

Author Result

Porter & Kramer (2006)
Bhattacharya & Sen (2004)
Margolis & Walsh (2003)
Orlitzky et al. (2003)
McWilliams & Siegel (2001)
Varadarajan & Menon (1988)

+
+

No relation
+

Neutral
+

Source: Own elaboration.
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CSR can play  
a key role  
in business 
legitimacy

It has also been observed that CSR helps to differentiate the products and services of  a 
company, creating a positive brand image, safeguarding its reputation (Fombrun, 2005). 
Brickley, Smithjr and Zimmerman (2002) and Lai, Chiu, Yang and Pai (2010) demonstrated 
the existence of  a relationship between CSR activities, the company’s reputation, and even the 
value of  the brand. Barnett (2007) demonstrated that CSR was related to improving 
stakeholder relationships. Mackey et al. (2007) developed a mathematical model demonstrating 
how CSR can improve the market value of  a company. It has also been demonstrated that 
CSR helps customer adaptation to negative information (Bhattacharya & Sen, 2004) and risk 
management (Husted, 2005).

H2: CSR is positively related to business results.

2.5. Legitimacy relationship and corporate social responsibility
Although legitimacy is not a good that can be bought, it is possible to manage it. Hence his 
interest in the field of  strategic management. Studies such as Alcantara, Mitsuhashi and 
Hoshino (2006) and Tornikoski and Newbert (2007) demonstrated the existence of  a 
positive relationship between strategic actions aimed at gaining legitimacy and 
organizational success. From these studies it is clear that organizations with greater 
legitimacy are more likely to succeed. Thus, the first to study Institutional Theory suggested 
that organizations achieved legitimacy by complying with norms, beliefs and general rules 
(DiMaggio & Powell, 1983; Meyer & Rowan, 1977; Scott, 1995).

However, a new approach to legitimacy suggests that organizations can develop strategies 
to modify the type and amount of  legitimacy they possess (Scott, 1995; Suchman, 1995). 
There are several authors who have identified strategic actions that improve the legitimacy 
of  organizations (Beelitz & Merkl-Davies, 2011; Deephouse, 1996; Díez-Martín,  
Prado-Román & Blanco-González, 2013; Lamberti & Lettieri, 2011; Suchman, 1995; 
Zimmerman & Zeitz, 2002). Those strategies were grouped by Suchman (1995) in three 
lines of  action: a) strategies to gain legitimacy, b) strategies to maintain legitimacy and c) 
strategies to recover lost legitimacy. From this perspective, we assume that organizations 
can take proactive steps to acquire, preserve or even repair their legitimacy, for example: by 
modifying the business model according to new social beliefs, by using advertising to 
pressure and change regulations or by monitoring and assimilating changes in the 
environment.

CSR can play a key role in business legitimacy. Johnson and Smith (1999) believe that 
companies must develop CSR activities to earn the right to exist. In fact, interest groups 
grant legitimacy to firms when they believe that they will maintain certain standards of  
behaviour (Kostova & Zaheer, 1999). For this reason, Lamberti and Lettieri (2011) 
recommend to the executives the development of  plans that mix activities of  legitimacy, CSR 
and corporate strategy.

H3: CSR is positively related to business legitimacy.
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To evaluate 
legitimacy we 
use news from 
the digital 
press, as a 
source of  
information  
we used 
newspapers  
of  economic 
disclosure.

3. Methodology

To analyse the relations proposed, we use an inductive methodology (Yin, 2009). Like Lamberti 
and Lettieri (2011), who analyse strategies of  legitimacy in convergent industries, our study also 
adopts an explanatory approach. So, we will carry out a multiple case analysis.

3.1. Sample
It was decided to analyze the relationship between legitimacy and CSR between companies 
included in the MERCO Responsibility and Corporate Governance list, Fortune World’s Most 
Admired Companies and Fortune Global 500 due to the global relevance of  the companies 
included in this ranking. Among them, the research did not take into account a single sector of  
activity, but those Spanish and Mexican companies that were part of  this list for the period 
2017 and 2018, getting to ensure that the organizations under study were legitimate 
organizations. The sample includes 1 Mexican and 3 Spanish companies. The study focused on 
these companies due to several reasons: a) being able to use an index, to measure CSR, 
homogeneous, reliable and accessible, and b) They collect business models and strategies 
developed in different sectors. The selected companies were, on the part of  Mexico América 
Móvil, and on the part of  Spain Telefónica, Banco Santander, BBVA, being the first three with 
presence in the rankings.

3.2. Obtaining data and measuring the variables

Legitimacy
To evaluate legitimacy, we use news from the digital press. Dowling and Pfeffer (1975) mention 
that the media report on the comments and attacks received by illegitimate organizations, 
reflecting the values ​​of  society. This way of  assessing legitimacy has been used previously 
(Deephouse, 1996; Bansal & Clelland, 2004).

As a source of  information, we used the newspaper El Economista for Mexico and the 
newspaper Expansión for Spain. A single source is used in order to avoid duplication of  news. 
They are newspapers of  economic disclosure. The election of  the newspapers responds to the 
one that has a greater diffusion of  copies according to OJD (2019) for the Spanish case and 
greater number of  readers (SCT) for the Mexican case.

The analysis of  the articles was made through the database, provided on the newspapers’ 
website through its search engine. The search terms were the name of  each company, filtered 
by section “companies” and “sector of  activity”. For Mexican companies the search for news 
has been made through the Google search engine through the following search: economista.
com.mx (name of  the company).

There were 3,221 news items with more than 80% were relevant, during the years 2017 and 
2018. After the application of  the “companies” and “activity sector” filters, 1029 news items 
were analyzed for the four companies. Of  the 1029 news, 193 were discarded. Some consisted 
of  duplicate news (12 news) and others were news unrelated to the companies in the sample 
(181 news). The final number of  news analyzed was 836 (Table 3).

Each new item was coded according to the methodology used by Bansal and Clelland (2004). 
That is, the coding was performed according to its impact on the legitimacy of  the company (0 
= neutral, 1 = negative and 2 = positive). In addition, a check was carried out by three external 
investigators on the coding of  a random selection of  60 news items. The three coders agreed 
on 56 of  the 60 cases analysed (93.33%), suggesting a high degree of  reliability (Weber, 1990).
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Like Deephouse (1996), we calculate legitimacy by means of  the Janis-Fadner coefficient.

Janis-Fadner coefficient =
(e2 – ec) / t2 if  e > c
(ec – c2) / t2 if  c > e
0 if  e = c

Where e is the annual number of  favorable legitimacy news, c is the annual number of  
unfavorable legitimacy news, and t is e + c.

Corporate social responsibility
One way to measure a company’s CSR is to analyse CSR investments announced in the 
company’s annual report. However, there are several doubts about the reliability of  ads for this 
type of  investments. For example, the lack of  consensus on what should be included or 
excluded as an investment in CSR (Margolis & Walsh, 2003; Orlitzky et al., 2003). Thus, some 
companies may exaggerate their investments in CSR, while others may stop announcing some 
investments considered as such initiatives.

One of  the classifications on CSR, more recognized and internationally trusted, is that offered by 
the Corporate Reputation Monitor (MERCO), specifically the corporate responsibility and 
governance monitor. They use a sample of  more than 7,000 managers, CSR experts, members of  
NGO unions, associations, journalists, analysts, etc. It analyzes the position held in 2017 and 
2018 and the number of  positions that each company has risen or decreased in the ranking.

Business result
One of  the indicators historically used to measure business performance has been the return on 
investment (Staw & Epstein, 2000). However, this is a retrospective measure. That is, it analyses the 
historical results of  a company (Kaplan & Norton, 1996). On the contrary, “the market value of  a 
company depends on the expectations of  growth and sustainability of  the profits, or the expected 
future results” (Rust, Lemon & Zeithaml, 2004: 79). Therefore, in this article the business result is 
analysed by market value (Fornell, Mithas, Morgeson & Krishnan, 2006; Ngobo, Casta & Ramond, 
2011). The market value was taken as reference to date 12/31/2018 published quotations in 
Spanish Stock Exchange and the Mexico IPC Index, published on the Mexican Stock Exchange.

Table 3
Sample of news analyzed

Type of new

Year Neutral Negative Positive Duplicate Other 
company N

Telefónica 2018 24 18 41 3 30 83

  2017 22 18 38 1 22 78

Santander 2018 29 35 79 2 15 143

  2017 25 17 74 0 43 116

BBVA 2018 36 31 62 5 26 129

  2017 21 21 44 1 32 86

América Móvil 2018 22 18 65 0 3 105

  2017 25 21 50 0 10 96

Total 204 179 453 12 181 836
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The results  
of  the study 
show that the 
variation of  the 
market value is 
negative for all 
the companies 
in the sample 
during the 
study

4. Results

Table 4 shows the results of  CSR, legitimacy and market value of  the five companies under 
study, during the years 2017 and 2018. In addition, it shows the variation (var) obtained by each 
company, in each indicator analyzed, among these years. This last indicator is the one that has 
been used to develop a comparative analysis between companies. An indicator allows 
homogenizing the results of  different companies with different resources.

Table 4
CSR results, legitimacy and market value

CSR Legitimacy Market value

  2018 2017 var 2018 2017 var var % 2018 2017 var var %

Telefónica 7 6 —1 0,271 0,242 0,029 12% 7,339 7,711 —0,372 —24%
Santander 11 14 3 0,267 0,509 —0,242 —47% 3,857 5,094 —1,237 20%
BBVA 9 13 4 0,222 0,240 —0,017 —7% 4,501 6,617 —2,116 2%
América Móvil 57 —57 0,443 0,288 0,156 54% 13,99 16,95 —2,96 —53%

Media 21 11 —10 0,301 0,320 —0,019 2,81% 7,4218 9,093 —1,67 —0,137
S.d. 4,58 3,32 —1,26 0,549 0,565   0,17 2,72 3,02  

4.1. Legitimacy, CSR and business result
Hypotheses 1 and 2 relate legitimacy and CSR to business results. The results show that the 
variation of  the market value, during the two years of  is a negative variation for all the 
companies in the sample. Figures 2 and 3 show the relationship between legitimacy, CSR and 
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market value, observing that in the analyzed companies, hypothesis 1 is fulfilled. In this way, 
Telefónica and América Móvil experience positive variations in legitimacy and negative in value 
market, while Santander and BBVA have negative variations, both in terms of  legitimacy and 
market value. These results confirm hypothesis 1.

At the same time, it can also be observed that hypothesis 2 is fulfilled in the 4 companies. In 
the analyzed companies, a positive relationship appears between the CSR variation 
experienced during 2017-2018 and the variation in the market value of  the company. In this 
way, Santander and BBVA experience positive variations, while Telefónica and América Móvil 
experience negative variations, both in terms of  CSR and market value. These results confirm 
hypothesis 2.

4.2. CSR and legitimacy
The data obtained indicate that BBVA is the company with the greatest positive variation in 
CSR, between 2017-2018. This company has managed to move from position 13 (2017), to 
become the company number 9 (2018) with the best CSR in its sector, obtaining a positive 
variation of  4 posts, compared to the previous year. Likewise, in the case of  Banco Santander, 
it also experienced a positive variation, going from position 14 (2017) to position 11 (2018). 
Indicate that in the case of  América Móvil in 2017 it was not in the ranking, moving directly to 
position 57 in the MERCO Mexico ranking. On the contrary, the variation obtained by 
Telefónica has been negative, which only lost one position in the global ranking, although at 
the sectorial level it still holds the number 1 position.

Regarding the results obtained in legitimacy, Telefónica and América Móvil have been the 
companies that have obtained a positive variation between 2017-2018. The rest of  the 
companies have seen their degree of  legitimacy worsened during this period. The reduction of  
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Regarding the 
results obtained 
in legitimacy, 
Telefónica and 
América Móvil 
have been the 
companies that 
have obtained  
a positive 
variation 
between  
2017-2018

legitimacy of  Banco Santander was linked to the problems derived from the Banco Popular 
absorption by Banco Santander, and from the relationships with investors. Perhaps its loss of  
legitimacy is more related with the loss of  cognitive legitimacy, because the way of  doing 
things, by this company, was not correct. As for BBVA, its legitimacy was adversely affected, as 
it had to allocate large amounts to provision the returns that should be made to customers due 
to the judgment of  the supreme court on the ground clauses. These companies were faced a 
loss of  pragmatic legitimacy (Díez-Martín, Blanco-González & Prado-Román, 2010; Suchman, 
1995, for a better clarification on the types of  legitimacy).

Figure 4 shows the relationship between legitimacy and CSR, with a positive relationship 
between both variables of  the companies analyzed. It is necessary to mention that the 
companies who have suffered negative variations, with respect to their legitimacy between 
2017-2018, show positive variations with respect to the CSR, for the same period. Telefónica 
and América Móvil experienced positive variations with respect to legitimacy and negatives in 
relation to CSR, considering that the latter went from not being in the ranking to having a 
presence in it. These results confirm hypothesis 3.
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Figure 4
Relation between legitimacy and CSR
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5. Implications, limitations and future research

The purpose of  this study has been to contribute to the literature on the relationship between 
CSR and social legitimacy. In turn, the impact of  both variables on business results has also 
been studied. For this, the Spanish and Mexican companies that were included in the Fortune 
World’s Most Admired Companies and Fortune Global 500 and MERCO rankings during 2017 
and 2018 were analyzed.
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The results 
have confirmed 
the existence 
between a 
positive 
relationship 
between social 
legitimacy and 
CSR business 
results

The results have confirmed hypotheses 1 and 2, which suggest the existence of  a positive 
relationship between social legitimacy and CSR with business results. The results obtained are like 
those achieved by previous research in the field of  legitimacy (Cohen & Dean, 2005; Luo & 
Bhattacharya, 2006; Zuckerman, 2000) as well as in the CSR field (Luo & Bhattacharya, 2006; 
Mackey et al., 2007; Orlitzky et al., 2003). However, few studies have been able to demonstrate 
these hypotheses about Spanish companies. Most studies in this area have been conducted on US 
companies. In this research, we have verified that Spanish companies also support these 
relationships. Thus, it seems that both social legitimacy and CSR contribute value to companies 
that makes them improve their results, possibly because that added value is perceived by their 
users, allowing them to enjoy a competitive advantage (Woodruff, 1997). At the same time, the 
results have shown a positive relationship between CSR and social legitimacy. Those organizations 
that obtain positive variations of  CSR also manage to improve their legitimacy. That is, 
organizations can develop strategies to alter the type and amount of  legitimacy they possess 
(Deeds et al., 2004; Scott, 1995; Suchman, 1995). One strategy that positively influences legitimacy 
is CSR. This result is an advance in the field of  legitimacy management, since it has been directly 
related to a type of  action that can represent a key element of  competitive advantage (Porter & 
Kramer, 2006; Smith, 2003). In this way, the existing gap in the legitimization process, between 
initiatives of  legitimacy and business results, is beginning to be filled. In addition, this study also 
confirms previous studies such as Oliver (1991), Alcantara et al. (2006), Díez-Martín et al. (2013), 
Elsbach and Sutton (1992),Tornikoski and Newbert (2007), who assert that organizations are not 
simply passive elements in the process of  legitimation, but can actively work to influence and 
manipulate the perceptions of  their environment.

The managerial implications of  this research show managers that the management of  legitimacy 
is fundamental if  they do not want to lose it. Still, as the study shows, legitimacy represents an 
intangible and key resource that must be managed. From a strategic point of  view, managers 
could consider legitimacy within their strategic objectives. The management of  legitimacy could 
be developed taking into account the proposals of  Suchman (1995), who establishes a set of  
strategies to win, maintain and recover lost legitimacy. The benefits of  these strategies have 
been proven in the Italian probiotic food market (Lamberti & Lettieri, 2011) and among newly 
created companies (Tornikoski & Newbert, 2007). Also, they could use CSR as an indicator to 
guide legitimacy. Niven (2005: 105) suggests that proper organizational management should 
contain a mix of  outcome and guidance indicators.

Future research could begin by expanding the sample to a greater number of  national and 
international companies. In this way, the data could be analyzed using quantitative research techniques 
such as regression analysis. In turn, the measurement of  legitimacy could be improved by expanding 
the data obtained from the media with those of  other sources of  information, internal and external, 
among others; the personnel of  the company and the consumers (Díez-Martín et al., 2010). In this 
sense, the analysis of  legitimacy could be completed taking into account the different dimensions that 
make up legitimacy (Deephouse & Suchman, 2008) and its link with the dimensions of  CSR.

6. Declaration of Conflicting Interests
The authors declared no potential conflicts of  interest with respect to the research, authorship, 
and/or publication of  this article.

7. Funding
The authors received no financial support for the research, authorship, and/or publication of  
this article.



201

Harvard Deusto Business Research. Volume VIII. Issue 2 (Special Issue). Pages 189-205. ISSN: 2254-6235

Harvard Deusto Business Research

 

Does Corporate Social Responsibility Affect to Legitimacy of the Companies? Analysis of Spain and Mexico...

8. References
Abrahamson, E., & Fairchild, G. (1999). Management fashion: lifecycles, triggers, and collective learning 

processes. Administrative Science Quarterly, 44(4), 708-740. 
https://doi.org/10.2307/2667053

Ahlstrom, D., & Bruton, G. D. (2001). Learning from successful local private firms in China: Establishing 
legitimacy. Academy of  Management Executive, 15(4), 72-83. 
https://doi.org/10.5465/ame.2001.5897661

Alcantara, L., Mitsuhashi, H., & Hoshino, Y. (2006). Legitimacy in international joint ventures: It is still 
needed. Journal of  International Management, 12(4), 389-407. 
https://doi.org/10.1016/j.intman.2006.08.002

Aldrich, H. E., & Fiol, C. M. (1994). Fools rush in? The institutional context of  industry creation. Academy 
of  Management Review, 19(4), 645-670. 
https://doi.org/10.5465/amr.1994.9412190214

Ashforth, B. E., & Gibbs, B. W. (1990). The double-edge of  organizational legitimation. Organization Science, 
1(2), 177-194. 
https://doi.org/10.1287/orsc.1.2.177

Bansal, P., & Clelland, I. (2004). Talking trash: legitimacy, impression management, and unsystematic risk in 
the context of  the natural environment. Academy of  Management Journal, 47(1), 93-103.  
https://doi.org/10.2307/20159562

Barnett, M. L. (2007). Tarred and untarred by the same brush: exploring interdependence in the volatility 
of  stock returns. Corporate Reputation Review, 10(1), 3-21. 
https://doi.org/10.1057/palgrave.crr.1550035

Barney, J. (1991). Firm resources and sustained competitive advantage. Journal of  Management, 17(1), 99-120. 
https://doi.org/10.1177/014920639101700108

Barreto, I., & Baden-Fuller, C. (2006). To conform or to perform? Mimetic behaviour, legitimacy-based 
groups and performance consequences. Journal of  Management Studies, 43(7), 1559-1581. 
https://doi.org/10.1111/j.1467-6486.2006.00620.x

Baum, J. A. C, & Oliver, C. (1991). Institutional linkages and organizational mortal. Administrative Science 
Quarterly, 36(2), 187-218.

Beelitz, A., & Merkl-Davies, D. M. (2011). Using Discourse to Restore Organisational Legitimacy: “CEO-
Speak” after an Incident in a German Nuclear Power Plant. Journal of  Business Ethics, 108(1), 101-120. 
https://doi.org/10.1007/s10551-011-1065-9

Bhattacharya, C., & Sen, S. (2004). Doing better at doing good: when, why, and how consumers respond to 
corporate social initiatives. California Management Review, 47(1), 9-25. 
https://doi.org/10.2307/41166284

Bianchi, C. C., & Ostale, E. (2006). Lessons learned from unsuccessful internationalization attempts: 
Examples of  multinational retailers in Chile. Journal of  Business Research, 59(1), 140-147. 
https://doi.org/10.1016/j.jbusres.2005.01.002

Brickley, J., Smithjr, C., & Zimmerman, J. (2002). Business ethics and organizational architecture. Journal of  
Banking & Finance, 26(9), 1821-1835. 
https://doi.org/10.1016/S0378-4266(02)00193-0

Brønn, P. S., & Vidaver-Cohen, D. (2008). Corporate motives for social initiative: legitimacy, sustainability, 
or the bottom line? Journal of  Business Ethics, 87(S1), 91-109. 
https://doi.org/10.1007/s10551-008-9795-z

Brown, A. D. (1998). Narrative, politics and legitimacy in an IT implementation. Journal of  Management 
Studies, 35(1), 35-58. 
https://doi.org/10.1111/1467-6486.00083

Chen, H., Cotsakos, C. M., Griffith, D. A., & Hu, M. Y. (2006). The influence of  liability of  foreignness on 
market entry strategies: An illustration of  market entry in China. International Marketing Review, 23(6), 
636-649. 
https://doi.org/10.1108/02651330610712148

Choi, Y. R., & Shepherd, D. A. (2005). Stakeholder perceptions of  age and other dimensions of  newness. 
Journal of  Management, 31(4), 573-596. 
https://doi.org/10.1177/0149206304272294

https://doi.org/10.2307/2667053
https://doi.org/10.5465/ame.2001.5897661
https://doi.org/10.1016/j.intman.2006.08.002
https://doi.org/10.5465/amr.1994.9412190214
https://doi.org/10.1287/orsc.1.2.177
https://doi.org/10.2307/20159562
https://doi.org/10.1057/palgrave.crr.1550035
https://doi.org/10.1177/014920639101700108
https://doi.org/10.1111/j.1467-6486.2006.00620.x
https://doi.org/10.1007/s10551-011-1065-9
https://doi.org/10.2307/41166284
https://doi.org/10.1016/j.jbusres.2005.01.002
https://doi.org/10.1016/S0378-4266(02)00193-0
https://doi.org/10.1007/s10551-008-9795-z
https://doi.org/10.1111/1467-6486.00083
https://doi.org/10.1108/02651330610712148
https://doi.org/10.1177/0149206304272294


202

Harvard Deusto Business Research. Volume VIII. Issue 2 (Special Issue). Pages 189-205. ISSN: 2254-6235

Harvard Deusto Business Research

 

Does Corporate Social Responsibility Affect to Legitimacy of the Companies? Analysis of Spain and Mexico...

Claasen, C., & Roloff, J. (2012). The Link Between Responsibility and Legitimacy: The Case of  De Beers in 
Namibia. Journal of  Business Ethics, 107(3), 379-398. 
https://doi.org/10.1007/s10551-011-1045-0

Cohen, B., & Dean, T. (2005). Information asymmetry and investor valuation of  IPOs: Top management 
team legitimacy as a capital market signal. Strategic Management Journal, 26(7), 683-690. 
https://doi.org/10.1002/smj.463

Deeds, D. L., Mang, P. Y., & Frandsen, M. L. (2004). The influence of  firms’ and industries’ legitimacy on 
the flow of  capital into high-technology ventures. Strategic Organization, 2(1), 9-34. 
https://doi.org/10.1177/1476127004040913

Deephouse, D. L. (1996). Does isomorphism legitimate? Academy of  Management Journal, 39(4), 1024-1039. 
https://doi.org/10.2307/256722

Deephouse, D., & Carter, S. (2005). An examination of  differences between organizational legitimacy and 
organizational reputation. Journal of  Management Studies, 42(2), 329-360. 
https://doi.org/10.1111/j.1467-6486.2005.00499.x

Deephouse, D., & Suchman, M. (2008). Legitimacy in organizational institutionalism. In R. Greenwood, C. 
Oliver, R. Suddaby & K. Sahlin (eds.), The Sage Handbook of  Organizational Institutionalism (pp. 49-77). 
London: Sage Publications.  
https://doi.org/10.4135/9781849200387.n2

Díez-Martín, F., Blanco-González, A., Cruz-Suárez, A., & Prado-Román, C. (2014). Efecto de la 
responsabilidad social empresarial sobre la legitimidad de las empresas. Anuario Jurídico y Económico 
Esculiarense, 4, 325-348.

Díez-Martín, F., Blanco-González, A., & Prado-Román, C. (2010). Medición de la legitimidad organizativa: el 
caso de las Sociedades de Garantía Recíproca. Cuadernos de Economía y Dirección de la Empresa, 43, 115-144. 
https://doi.org/10.1016/S1138-5758(10)70012-8

Díez-Martín, F., Prado-Román, C., & Blanco-González, A. (2013). Efecto del plazo de ejecución estratégica 
sobre la obtención de legitimidad organizativa. Investigaciones Europeas de Dirección y Economía de la Empresa, 
19(2), 120-125. 
https://doi.org/10.1016/j.iedee.2013.01.001

DiMaggio, P., & Powell, W. (1983). The iron cage revisited: Institutional isomorphism and collective 
rationality in organizational fields. American Sociological Review, 48(2), 147-160. 
https://doi.org/10.2307/2095101

Dowling, J., & Pfeffer, J. (1975). Organizational legitimacy: social values and organizational behavior. The 
Pacific Sociological Review, 18(1), 122-136. 
https://doi.org/10.2307/1388226

Driver, M. (2006). Beyond the stalemate of  economics versus ethics: corporate social responsibility and the 
discourse of  the organizational self. Journal of  Business Ethics, 66(4), 337-356. 
https://doi.org/10.1007/s10551-006-0012-7

Elsbach, K. D., & Sutton, R. I. (1992). Acquiring organizational legitimacy through illegitimate actions: a 
marriage of  institutional and impression management theories. Academy of  Management Journal, 35(4), 
699-738. 
https://doi.org/10.2307/256313

Escamilla, S., Plaza, P., & Flores, S. (2016). Análisis de la divulgación de la información sobre la 
responsabilidad social corporativa en las empresas de transporte público urbano en España. Revista de 
Contabilidad – Spanish Accounting Review, 19(2), 195-203. 
https://doi.org/10.1016/j.rcsar.2015.05.002

Fombrun, C. J. (2005). The leadership challenge: Building resilient corporate reputations. In J. P. Doh & S. 
A. Stumpf  (eds.), Handbook on responsible leadership and governance in global business (pp. 54-68). Cheltenham: 
Edward Elgar.

Fornell, C., Mithas, S., Morgeson, F. V., & Krishnan, M. S. (2006). Customer satisfaction and stock prices: 
high returns, low risk. Journal of  Marketing, 70(1), 3-14. 
https://doi.org/10.1509/jmkg.2006.70.1.3

Freeman, R. E. (1984). Strategic management. A stakeholder approach. Boston: Pitman.
Godfrey, P. C. (2005). The relationship between corporate philanthropy and shareholder wealth : a risk 

management perspective. Academy of  Management Review, 30(4), 777-798. 
https://doi.org/10.5465/amr.2005.18378878

https://doi.org/10.1007/s10551-011-1045-0
https://doi.org/10.1002/smj.463
https://doi.org/10.1177/1476127004040913
https://doi.org/10.2307/256722
https://doi.org/10.1111/j.1467-6486.2005.00499.x
https://doi.org/10.4135/9781849200387.n2
https://doi.org/10.1016/S1138-5758(10)70012-8
https://doi.org/10.1016/j.iedee.2013.01.001http://
https://doi.org/10.2307/2095101
https://doi.org/10.2307/1388226
https://doi.org/10.1007/s10551-006-0012-7
https://doi.org/10.2307/256313
https://doi.org/10.1016/j.rcsar.2015.05.002
https://doi.org/10.1509/jmkg.2006.70.1.3
https://doi.org/10.5465/amr.2005.18378878


203

Harvard Deusto Business Research. Volume VIII. Issue 2 (Special Issue). Pages 189-205. ISSN: 2254-6235

Harvard Deusto Business Research

 

Does Corporate Social Responsibility Affect to Legitimacy of the Companies? Analysis of Spain and Mexico...

Godfrey, P. C., & Hatch, N. W. (2007). Researching corporate social responsibility: an agenda for the 21st 
century. Journal of  Business Ethics, 70(1), 87-98. 
https://doi.org/10.1007/s10551-006-9080-y

Halgin, D. S. (2006). The influence of  legitimacy on career trajectories of  individuals in leadership 
positions: NCAA basketball. Academy of  Management Best Conference Paper 2006, 1-7. 
https://doi.org/10.5465/ambpp.2006.22897221

Hannan, M. T., & Carroll, G. (1992). Dynamics of  organizational populations: density, legitimation, and competition. (J. 
J. Boonstra, ed.). Oxford University Press.

Hannan, M., & Carroll, G. (1995). Organizational evolution in a multinational context: Entries of  
automobile manufacturers in Belgium, Britain, France, Germany, and Italy. American Sociological Review, 
60(4), 509-528. 
https://doi.org/10.2307/2096291

Higgins, M., & Gulati, R. (2003). Getting off  to a good start: The effects of  upper echelon affiliations on 
underwriter prestige. Organization Science, 14(3), 244-263. 
https://doi.org/10.1287/orsc.14.2.244.15160

Higgins, M., & Gulati, R. (2006). Stacking the deck: The effects of  top management backgrounds on 
investor decisions. Strategic Management Journal, 27(1), 1-25. 
https://doi.org/10.1002/smj.495

Husted, B. W. (2005). Risk management, real options, corporate social responsibility. Journal of  Business 
Ethics, 60(2), 175-183. 
https://doi.org/10.1007/s10551-005-3777-1

Johnson, P., & Smith, K. (1999). Contextualizing business ethics: anomie and social life. Human Relations, 
52(11), 1351-1375. 
https://doi.org/10.1177/001872679905201101

Kaplan, R. S., & Norton, D. P. (1996). The balanced scorecard translating strategy in action. Harvard Business 
School Press.

Kleinrichert, D. (2008). Ethics, power and communities: corporate social responsibility revisited. Journal of  
Business Ethics, 78(3), 475-485. 
https://doi.org/10.1007/s10551-006-9339-3

Kostova, T., & Zaheer, S. (1999). Organizational legitimacy under conditions of  complexity: The case of  
the multinational enterprise. Academy of  Management Review, 24(1), 64-81. 
https://doi.org/10.5465/amr.1999.1580441

Lai, C.-S., Chiu, C.-J., Yang, C.-F., & Pai, D.-C. (2010). The effects of  corporate social responsibility on 
brand performance: the mediating effect of  industrial brand equity and corporate reputation. Journal of  
Business Ethics, 95(3), 457-469. 
https://doi.org/10.1007/s10551-010-0433-1

Lamberti, L., & Lettieri, E. (2011). Gaining legitimacy in converging industries: Evidence from the 
emerging market of  functional food. European Management Journal, 29(6), 462-475. 
https://doi.org/10.1016/j.emj.2011.08.002

Lamertz, K., & Baum, J. A. C. (2009). The Legitimacy of  Organizational Downsizing in Canada: An 
Analysis of  Explanatory Media Accounts. Canadian Journal of  Administrative Sciences, 15(1), 93-107. 
https://doi.org/10.1111/j.1936-4490.1998.tb00154.x

Lin, E., Lin, T. M. Y., & Lin, B.-W. (2010). New high-tech venturing as process of  resource accumulation. 
Management Decision, 48(8), 1230-1246. 
https://doi.org/10.1108/00251741011076762

Luo, X., & Bhattacharya, C. (2006). Corporate social responsibility, customer satisfaction, and market value. 
Journal of  Marketing, 70(4), 1-18. 
https://doi.org/10.1509/jmkg.70.4.001

Mackey, A., Mackey, T. B., & Barney, J. A. Y. B. (2007). Corporate social responsibility and firm performance: 
investor preferences and corporate strategies. Academy of  Management Review, 32(3), 817-835. 
https://doi.org/10.5465/amr.2007.25275676

Margolis, J. D., & Walsh, J. P. (2003). Misery loves companies: rethinking social initiatives by business. 
Administrative Science Quarterly, 48(2), 268-305. 
https://doi.org/10.2307/3556659

https://doi.org/10.1007/s10551-006-9080-y
https://doi.org/10.5465/ambpp.2006.22897221
https://doi.org/10.2307/2096291
https://doi.org/10.1287/orsc.14.2.244.15160
https://doi.org/10.1002/smj.495
https://doi.org/10.1007/s10551-005-3777-1
https://doi.org/10.1177/001872679905201101
https://doi.org/10.1007/s10551-006-9339-3
https://doi.org/10.5465/amr.1999.1580441
https://doi.org/10.1007/s10551-010-0433-1
https://doi.org/10.1016/j.emj.2011.08.002
https://doi.org/10.1111/j.1936-4490.1998.tb00154.x
https://doi.org/10.1108/00251741011076762
https://doi.org/10.1509/jmkg.70.4.001
https://doi.org/10.5465/amr.2007.25275676
https://doi.org/10.2307/3556659


204

Harvard Deusto Business Research. Volume VIII. Issue 2 (Special Issue). Pages 189-205. ISSN: 2254-6235

Harvard Deusto Business Research

 

Does Corporate Social Responsibility Affect to Legitimacy of the Companies? Analysis of Spain and Mexico...

Maxfield, S. (2008). Reconciling corporate citizenship and competitive strategy: insights from economic 
theory. Journal of  Business Ethics, 80(2), 367-377. 
https://doi.org/10.1007/s10551-007-9425-1

McWilliams, A., & Siegel, D. (2001). Corporate Social Responsibility: A Theory of  the Firm Perspective. 
Academy of  Management Review, 26(1), 117-127. 
https://doi.org/10.5465/amr.2001.4011987

McWilliams, A., Siegel, D. S., & Wright, P. M. (2006). Guest Editors’ Introduction – Corporate Social 
Responsibility: Strategic Implications. Journal of  Management Studies, 43(January), 1-18.  
https://doi.org/10.1111/j.1467-6486.2006.00580.x

Meyer, J., & Rowan, B. (1977). Institutionalized organizations: Formal structure as myth and ceremony. 
American Journal of  Sociology, 83(2), 340-363. 
https://doi.org/10.1086/226550

Newbert, S. L. (2008). Value, rareness, competitive advantage, and performance: a conceptual-level empirical 
investigation of  the resource-based view of  the firm. Strategic Management Journal, 29(7), 745-768. 
https://doi.org/10.1002/smj.686

Ngobo, P.-V., Casta, J.-F., & Ramond, O. (2011). Is customer satisfaction a relevant metric for financial 
analysts? Journal of  the Academy of  Marketing Science, 40(3), 480-508. 
https://doi.org/10.1007/s11747-010-0242-1

Niven, P. R. (2005). Balanced Scorecard Diagnostics: Maintaining Maximum Performance. J. W. & Sons (ed.). 
Hoboken, NJ, USA: John Wiley & Sons, Inc.

OJD (2019). Medios controlados. Retrieved March 27, 2009, from http://www.introl.es/medios-controlados/
Oliver, C. (1991). Strategic responses to institutional processes. Academy of  Management Review, 16(1), 145-179. 

https://doi.org/10.5465/amr.1991.4279002
Orlitzky, M., Schmidt, F. L., & Rynes, S. L. (2003). Corporate social and financial performance: a meta-

analysis. Organization Studies, 24(3), 403-441. 
https://doi.org/10.1177/0170840603024003910

Pollack, J. M., Rutherford, M. W., & Nagy, B. G. (2012). Preparedness and cognitive legitimacy as 
antecedents of  new venture funding in televised business pitches. Entrepreneurship Theory and Practice, 
36(5), 915-939. 
https://doi.org/10.1111/j.1540-6520.2012.00531.x

Pollock, T., & Rindova, V. (2003). Media legitimation effects in the market for initial public offerings. The 
Academy of  Management Journal, 46(5), 631-642. 
https://doi.org/10.2307/30040654

Porter, M. E. (1985). Competitive Advantage: Creating and Sustaining Superior Performance. Free Press.
Porter, M. E., & Kramer, M. R. (2006). Strategy and society: the link between competitive advantage and 

corporate social responsibility. Harvard Business Review, 84(12), 78-92.
Porter, M. E., & Kramer, M. R. (2011). Creating Shared Value. Harvard Business Review, 89(February), 62-77.
Rao, R. S., Chandy, R. K., & Prabhu, J. C. (2008). The fruits of  legitimacy: why some new ventures gain 

more from innovation than others. Journal of  Marketing, 72(4), 58-75. 
https://doi.org/10.1509/jmkg.72.4.058

Ruef, M., & Scott, W.R. (1998). A Multidimensional Model of  Organizational Legitimacy: Hospital Survival 
in Changing Institutional Environments. Administrative Science Quarterly, 43 (4),877-904.

Rust, R. T., Lemon, K. N., & Zeithaml, V. A. (2004). Return on marketing: using customer equity to focus 
marketing strategy. Journal of  Marketing, 68(1), 109-127.

Scott, W. R. (1995). Institutions and organizations. SAGE Publications.
Shepherd, D., & Zacharakis, A. (2003). A new venture’s cognitive legitimacy: an assessment by customers. 

Journal of  Small Business Management, 41(2), 148-167. 
https://doi.org/10.1111/1540-627X.00073

Singh, J., Tucker, D., & House, R. (1986). Organizational legitimacy and the liability of  newness. 
Administrative Science Quarterly, 31(2), 171-193. 
https://doi.org/10.2307/2392787

Smith, N. C. (2003). Corporate social responsibility: whether or how? California Management Review, 45(4), 52-77. 
https://doi.org/10.2307/41166188

Starr, J. A., & MacMillan, I. C. (1990). Resource cooptation via social contracting: Resource acquisition 
strategies for new ventures. Strategic Management Journal, 11(4), 79-92.

https://doi.org/10.1007/s10551-007-9425-1
https://doi.org/10.5465/amr.2001.4011987
https://doi.org/10.1111/j.1467-6486.2006.00580.x
https://doi.org/10.1086/226550
https://doi.org/10.1002/smj.686
https://doi.org/10.1007/s11747-010-0242-1
http://www.introl.es/medios-controlados/
https://doi.org/10.5465/amr.1991.4279002
https://doi.org/10.1177/0170840603024003910
https://doi.org/10.1111/j.1540-6520.2012.00531.x
https://doi.org/10.2307/30040654
https://doi.org/10.1509/jmkg.72.4.058
https://doi.org/10.1111/1540-627X.00073
https://doi.org/10.2307/2392787
https://doi.org/10.2307/41166188


205

Harvard Deusto Business Research. Volume VIII. Issue 2 (Special Issue). Pages 189-205. ISSN: 2254-6235

Harvard Deusto Business Research

 

Does Corporate Social Responsibility Affect to Legitimacy of the Companies? Analysis of Spain and Mexico...

Staw, B. M., & Epstein, L. D. (2000). What Bandwagons Bring: Effects of  Popular Management Techniques 
on Corporate Performance, Reputation, and CEO Pay. Administrative Science Quarterly, 45(3), 523-556. 
https://doi.org/10.2307/2667108

Suchman, M. C. (1995). Managing legitimacy: strategic and institutional approaches. The Academy of  
Management Review, 20(3), 571-610. 
https://doi.org/10.5465/amr.1995.9508080331

Tornikoski, E. T., & Newbert, S. L. (2007). Exploring the determinants of  organizational emergence: A 
legitimacy perspective. Journal of  Business Venturing, 22(2), 311-335. 
https://doi.org/10.1016/j.jbusvent.2005.12.003

Varadarajan, P. R., & Menon, A. (1988). Cause-related marketing: a coalignment of  marketing strategy and 
corporate philanthropy. Journal of  Marketing, 52(3), 58-74. 
https://doi.org/10.1177/002224298805200306

Weber, R. P. (1990). Basic content analysis. SAGE Publications. 
https://doi.org/10.4135/9781412983488

Woodruff, R. B. (1997). Customer value: the next source for competitive advantage. Academy of  Marketing 
Science, 25(2), 139-153. 
https://doi.org/10.1007/BF02894350

Yin, R. K. (2009). Case Study Research: Design and Methods. (L. Bickman & D. J. Rog, eds.). Sage Publications.
Zaheer, S. (1995). Overcoming the liability of  foreignness. Academy of  Management Journal, 38(2), 341-363. 

https://doi.org/10.2307/256683
Zimmerman, M. A., & Zeitz, G. J. (2002). Beyond Survival: Achieving New Venture Growth by Building 

Legitimacy. The Academy of  Management Review, 27(3), 414-431. 
https://doi.org/10.5465/amr.2002.7389921

Zucker, L. (1987). Institutional theories of  organization. Annual Review of  Sociology, 13, 443-464. 
https://doi.org/10.1146/annurev.so.13.080187.002303

Zuckerman, E. (1999). The categorical imperative: securities analysts and the illegitimacy discount. American 
Journal of  Sociology, 104(5), 1398-1438. 
https://doi.org/10.1086/210178

Zuckerman, E. (2000). Focusing the corporate product: Securities analysts and de-diversification. 
Administrative Science Quarterly, 45(3), 591-619. 
https://doi.org/10.2307/2667110 

https://doi.org/10.2307/2667108
https://doi.org/10.5465/amr.1995.9508080331
https://doi.org/10.1016/j.jbusvent.2005.12.003
https://doi.org/10.1177/002224298805200306
https://doi.org/10.4135/9781412983488
https://doi.org/10.1007/BF02894350
https://doi.org/10.2307/256683
https://doi.org/10.5465/amr.2002.7389921
https://doi.org/10.1146/annurev.so.13.080187.002303
https://doi.org/10.1086/210178
https://doi.org/10.2307/2667110

