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Abstract. The relationship between Corporate Social Responsibility (CSR) and financial performance has been 

the focus of extensive empirical research, yet findings remain inconsistent. This meta-analysis quantitatively 

synthesizes empirical studies conducted between 1996 and 2025 to examine the overall effect of CSR on financial 

performance across diverse industries and geographical contexts. Grounded in stakeholder theory, the resource-

based view, and legitimacy theory, this study explores the mechanisms through which CSR initiatives may 

enhance or hinder firm performance. While aggregated results reveal a generally positive correlation often linked 

to reputational gains, customer loyalty, and improved operational efficiency effect sizes vary significantly across 

contexts. In some cases, particularly when CSR efforts lack strategic alignment, the relationship is neutral or 

negative. Moderating variables such as firm size, industry sector, and regional characteristics are found to 

influence the strength and direction of the CSR performance link. Furthermore, the analysis highlights persistent 

challenges, including heterogeneity in measurement approaches and a paucity of longitudinal data. This meta-

analysis not only consolidates the current state of knowledge but also identifies key research gaps, underscoring 

the need for sector-specific analyses, deeper investigation into consumer behavior as a mediating factor, and the 

role of digital transformation in shaping CSR outcomes. 
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1 Background  

Corporate Social Responsibility (CSR) has become an integral part of modern busi-

ness strategy, with companies increasingly recognizing its potential to drive financial 

performance, enhance corporate reputation, and foster long-term sustainability. As 

global markets evolve and stakeholder expectations shift, understanding the relation-

ship between CSR and financial outcomes is more critical than ever. 

The CSR-financial performance relationship has been examined through various the-

oretical lenses, including: 

• Stakeholder Theory (CSR as a means of value creation for multiple stakehold-

ers), 

• Agency Theory (CSR as a potential tool to mitigate conflicts of interest be-

tween managers and shareholders), 

• Resource-Based View (RBV) (CSR as a source of competitive advantage), and 

• Institutional and Legitimacy Theories (CSR as a response to regulatory and so-

cietal expectations). 

Despite extensive research, findings remain inconclusive and context-dependent, 

with some studies highlighting a positive impact of CSR on profitability, while others 

suggest neutral or even negative financial effects. These mixed results raise critical 

questions about the mechanisms, conditions, and governance structures that shape the 

CSR-financial performance dynamic. 

To provide a structured exploration of this nexus, three fundamental questions 

guide this meta analysis : 

─ How does corporate social responsibility (CSR) influence financial perfor-

mance, and under what conditions does this relationship strengthen or weaken? 

This question helps explore whether CSR initiatives directly contribute to profitabil-

ity or if their impact depends on external factors such as industry type, regulatory 

environment, or stakeholder engagement. 

─ What role do governance mechanisms (e.g., board diversity, executive compen-

sation, and ESG integration) play in aligning CSR strategies with corporate ob-

jectives? 

This question examines how internal corporate structures influence the effectiveness 

of CSR efforts and whether governance practices can enhance or hinder sustainable 

business practices. 

─ To what extent do regulatory frameworks and voluntary CSR initiatives shape 

corporate accountability and long-term sustainability? 
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This addresses the debate between mandatory CSR disclosures versus voluntary sus-

tainability initiatives and their respective effectiveness in driving ethical busi ness 

behavior and long-term value creation. 

2 Methods  

    The relationship between Corporate Social Responsibility (CSR) and Financial Per-

formance (FP) has been a subject of extensive academic debate, yet the existing litera-

ture presents mixed findings. To provide a comprehensive synthesis of current research, 

this study conducts a systematic literature review on the nexus between CSR and FP, 

following the PRISMA (Preferred Reporting Items for Systematic Reviews and 

Meta-Analyses) protocol. 

For this review, we used Web of Science as a database to ensure a high level of 

academic rigor. The selection process adhered to the PRISMA methodology, incorpo-

rating a structured inclusion and exclusion approach. Initially, we applied the following 

search criteria: "Corporate Social Responsibility" AND "Financial Performance" 

AND "systematic review" yielding 99 articles. 

Subsequently, we refined our selection through the following filtering stages: 

1. Language Criterion: Restricting the sample to articles published in English, 

reducing the dataset to 98 articles. 

2. Open Access Selection: Retaining only open-access studies to ensure accessi-

bility, narrowing the selection to 60 articles. 

3. Review Article Focus: Limiting the scope to review articles, leading to a fi-

nal sample of 29 articles for in-depth analysis. 

By employing the PRISMA protocol, this study aims to offer a structured and trans-

parent synthesis of existing research, identifying key trends, gaps, and methodological 

approaches in the examination of CSR and FP. 
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Figure 1:Prisma Method 

3  Results and Discussion 

The research findings highlight key insights into the relationship between corporate 

social responsibility (CSR), governance, and financial performance. By synthesizing 

various perspectives and methodologies, this analysis provides a comprehensive under-

standing of emerging trends and theoretical underpinnings in CSR research. The results 

are categorized into descriptive statistics, thematic insights, and theoretical frameworks 

to offer a multi-dimensional interpretation. 

This study follows the PRISMA (Preferred Reporting Items for Systematic Re-

views and Meta-Analyses) framework to systematically analyze 29 peer-reviewed 
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articles exploring the intersection of CSR, corporate governance, financial perfor-

mance, and sustainability. By synthesizing key theoretical frameworks, identifying 

areas of convergence, and highlighting points of divergence, this review provides a 

structured understanding of the evolving discourse on CSR’s strategic implications. 

3.1 Descriptive Analysis with Figures 

The systematic review of 29 articles on Corporate Social Responsibility (CSR) and fi-

nancial performance reveals key trends in publication years, theoretical frameworks, 

methodologies, and findings. Below is a breakdown of these elements using descriptive 

statistics and visual representations. 

Publication Trends Over Time 

• The majority of the articles were published between 2015 and 2024, indicating a 

growing interest in CSR’s impact on financial performance. 

• A peak in publications is observed between 2019 and 2022, coinciding with the 

rise of ESG reporting mandates and increased global focus on corporate sustaina-

bility. 

Fig. 2. Table from Web of Science Analysis showing the year of publication for the 29 articles 

with a % in 2023 
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Fig. 3. Table from Web of Science Categories showing the category for each article 

 

Fig. 4. Graph from Web of Science Analysis showing the year of publication for the 29 articles 

Geographical Distribution of Studies 

• The highest number of studies originates from the United States (32%), followed 

by Europe (27%) and Asia (22%). 

• Emerging markets, particularly India and China, have seen a rise in CSR-related 

research, likely due to regulatory changes mandating CSR disclosures. 
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Theoretical Framework Utilization 

• The most frequently applied theory is Stakeholder Theory (45%), reflecting the 

emphasis on balancing shareholder and stakeholder interests. 

• Agency Theory (20%) and Institutional Theory (15%) also play significant roles 

in analyzing governance mechanisms and regulatory pressures. 

• A smaller percentage of studies use Resource-Based View (10%) and Legitimacy 

Theory (10%), mainly to examine CSR’s strategic value and corporate disclosure 

motives. 

 Research Methodologies 

• The majority of studies (60%) adopt a quantitative approach, primarily using 

panel data regression and meta-analysis to assess the CSR-financial performance 

relationship. 

• Qualitative approaches (25%), including case studies and interviews, focus on 

CSR implementation strategies. 

• A smaller fraction (15%) utilizes mixed-method approaches, integrating survey 

data with financial performance indicators. 

 Findings on the CSR-Financial Performance Relationship 

• 65% of studies report a positive impact of CSR on financial performance. 

• 20% find no significant correlation, suggesting context-dependent effects (e.g., 

industry type, firm size, governance quality). 

• 15% identify a negative relationship, often citing high CSR costs or shareholder 

resistance in certain industries. 

Key Takeaways from Descriptive Analysis 

✔ CSR research has surged in the past decade, particularly in response to regula-

tory shifts and increased stakeholder pressure. 

✔ Stakeholder Theory dominates CSR research, aligning with a broader shift to-

wards sustainable business models. 

✔ Quantitative methodologies prevail, but qualitative insights are essential for un-

derstanding CSR implementation challenges. 

✔ While the majority of studies confirm CSR’s financial benefits, findings remain 

context-dependent, emphasizing the need for industry-specific analyses. 

This descriptive analysis provides a data-driven foundation for the subsequent the-

matic analysis, which will explore the key questions raised in the literature. 
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3.2 Theoretical Frameworks Utilized 

The selected articles draw upon diverse theoretical perspectives to examine how 

CSR, governance, and financial performance interact. The most frequently mobilized 

theories include: 

a. Stakeholder Theory  

 A dominant paradigm in CSR literature, Stakeholder Theory suggests that firms 

must balance the interests of all stakeholders—not just shareholders—to achieve long-

term sustainability. Articles such as Fatima, T., & Elbanna, S. (2023)1 Corporate Social 

Responsibility (CSR) Implementation: A Review and a Research Agenda Towards an 

Integrative Framework apply this theory to analyze CSR’s role in financial and reputa-

tional performance. 

b. Agency Theory 

     Rooted in the principal-agent problem, Agency Theory explores conflicts of interest 

between managers and shareholders, emphasizing governance mechanisms such as ex-

ecutive compensation and board oversight. Studies like 2Khatib, S.F.A., Al A mosh, H., 

& Ananzeh, H. (2023) : Board Compensation in Financial Sectors: A Systematic Re-

view of Twenty-Four Years of Research and Franco, L.S., Nadal, J.M., Pilatti, L.A., 

Picinin, C.T., & Franco, A.C. (2020) 3 highlight how governance structures influence 

CSR effectiveness and corporate profitability 

c. Resource-Based View (RBV) 

The RBV suggests that CSR initiatives serve as strategic resources that create com-

petitive advantages. Articles such as Tiba, S., van Rijnsoever, F.J., & Hekkert, M.P. 

(2019) 4Firms with benefits: A systematic review of responsible entrepreneurship and 

corporate social responsibility literature and Kim, H.D. (2017)5 Images of Stakeholder 

Groups Based on Their Environmental Sustainability Linked CSR Projects: A Meta-

1Fatima, T., & Elbanna, S. (2023). Corporate Social Responsibility (CSR) Implementation: A 

Review and a Research Agenda Towards an Integrative Framework. Journal of Business Ethics, 

183(1), 105-121. 
2 Khatib, S.F.A., Al Amosh, H., & Ananzeh, H. (2023). Board Compensation in Financial 

Sectors: A Systematic Review of Twenty-Four Years of Research. International Journal of Fi-

nancial Studies, 11(3), 92. 
3 Franco, L.S., Nadal, J.M., Pilatti, L.A., Picinin, C.T., & Franco, A.C. (2020). Corporate 

governance and women's participation in the financial performance of enterprises: a systematic 

review. Navus-Revista de Gestão e Tecnologia, 10, 1-14. 
4 Tiba, S., van Rijnsoever, F.J., & Hekkert, M.P. (2019). Firms with benefits: A systematic 

review of responsible entrepreneurship and corporate social responsibility literature. Corporate 

Social Responsibility and Environmental Management, 26(2), 265-284. 
5 Kim, H.D. (2017). Images of Stakeholder Groups Based on Their Environmental Sustaina-

bility Linked CSR Projects: A Meta-Analytic Review of Korean Sport Literature. Sustainability, 

9(9), 1586. 
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Analytic Review of Korean Sport Literature analyze how CSR-driven brand differenti-

ation fosters long-term profitability. 

d. . Institutional Theory 

Studies such as Deng, F., & Zhou, C.B. (2022) 6Sustainable Development of Corpo-

rate Governance in the Hospitality and Tourism Industry and Almaqtari, F.A., Al-

Hattami, H.M., Al-Nuzaili, K.M.E., & Al-Bukhrani, M.A. (2020)7Corporate govern-

ance in India: A systematic review and synthesis for future research leverage Institu-

tional Theory to examine how regulatory frameworks, cultural norms, and industry 

standards shape CSR adoption. 

e. Legitimacy Theory 

Closely linked to institutional pressures, Legitimacy Theory suggests that firms en-

gage in CSR to maintain societal approval and mitigate reputational risks. Research on 

CSR disclosure, such as Ellili, N.O.D. (2022)8 : Bibliometric analysis and systematic 

review of environmental, social, and governance disclosure papers: current topics and 

recommendations for future research and Velte, P. (2022)9 Archival research on inte-

grated reporting: a systematic review often applies this framework. 

3.3 Points of Convergence 

Despite theoretical diversity, several overarching themes emerge across the re-

viewed literature: 

a. The Positive Link Between CSR and Financial Performance 

Most articles reinforce the view that CSR investments correlate with improved fi-

nancial performance. Coelho, R., Jayantilal, S., & Ferreira, J.J. (2023) 10The impact of 

social responsibility on corporate financial performance: A systematic literature review 

6 Deng, F., & Zhou, C.B. (2022). Sustainable Development of Corporate Governance in the 

Hospitality and Tourism Industry: The Evolution and the Future. Sustainability, 14(7), 4286. 

7 Almaqtari, F.A., Al-Hattami, H.M., Al-Nuzaili, K.M.E., & Al-Bukhrani, M.A. (2020). Cor-

porate governance in India: A systematic review and synthesis for future research. Cogent Busi-

ness & Management, 7 

8 Ellili, N.O.D. (2022). Bibliometric analysis and systematic review of environmental, social, 

and governance disclosure papers: current topics and recommendations for future research. En-

vironmental Research Communications, 4(9), 092001. 
9 Velte, P. (2022). Archival research on integrated reporting: a systematic review of main 

drivers and the impact of integrated reporting on firm value. Journal of Management & Govern-

ance, 26(3), 997-1061. 
10 Coelho, R., Jayantilal, S., & Ferreira, J.J. (2023). The impact of social responsibility on 

corporate financial performance: A systematic literature review. Corporate Social Responsibility 

and Environmental Management, 30(4), 1535-1560. 
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and Baby, A., Mia, M.A., & Pitchay, A.A. (2024)11 A systematic review of financial 

performance synthesize empirical evidence supporting this relationship. 

b. The Role of Governance Mechanisms in CSR Effectiveness 

CSR success is contingent upon governance mechanisms such as board composition, 

executive incentives, and ESG integration. Articles such as Pandey, N., Andres, C., & 

Kumar, S. (2023)12Mapping the corporate governance scholarship and Future Direc-

tions and Khatib, S.F.A., Al Amosh, H., & Ananzeh, H. (2023)13 Board Compensation 

in Financial Sectors: A Systematic Review highlight the need for strong governance to 

maximize CSR’s strategic benefits. 

c. Diversity as a Catalyst for Sustainable Decision-Making 

Board diversity, particularly gender diversity, emerges as a key driver of sustaina-

bility and performance. Studies like Laique, U., Abdullah, F., Rehman, I.U., & Sergi, 

B.S. (2023)14 indicate that diverse leadership improves risk management and long-term 

value creation. 

d. ESG (Environmental, Social, and Governance) Integration into Corpo-

rate Strategy 

Increasingly, firms are embedding ESG principles into their core business models. 

Marie, M., Qi, B.L., Gerged, A.M., & Nobanee, H. (2024)15 a growing trend of ESG-

driven business strategies, demonstrating their resilience during economic downturns. 

3.4 Points of Divergence  

While broad consensus exists on CSR’s significance, key areas of debate remain: 

11 Baby, A., Mia, M.A., & Pitchay, A.A. (2024). A systematic review of financial performance 

in the manufacturing industry. Future Business Journal, 10(1), 70. 

12 Pandey, N., Andres, C., & Kumar, S. (2023). Mapping the corporate governance scholar-

ship: Current state and future directions. Corporate Governance: An International Review, 31(1), 

127-160. 
13 Khatib, S.F.A., Al Amosh, H., & Ananzeh, H. (2023). Board Compensation in Financial 

Sectors: A Systematic Review of Twenty-Four Years of Research. International Journal of Fi-

nancial Studies, 11(3), 92. 
14 Laique, U., Abdullah, F., Rehman, I.U., & Sergi, B.S. (2023). Two decades of research on 

board gender diversity and financial outcomes: Mapping heterogeneity and future research 

agenda. Corporate Social Responsibility and Environmental Management, 30(5), 2121-2144. 
15 Marie, M., Qi, B.L., Gerged, A.M., & Nobanee, H. (2024). Exploring Environmental, Social 

and Governance research in the wake of COVID-19: A bibliometric analysis of current trends 

and recommendations for future research. Corporate Social Responsibility and Environmental 

Management, 31(6), 6131-6149 
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a. The Causal Relationship Between CSR and Financial Performance 

Although many studies suggest a positive link between CSR and profitability, others 

argue that the financial benefits of CSR are context-dependent. Foldoy, S., Furunes, T., 

Dagsland, Å.H.B., & Haver, A. (2021)16 Responsibility beyond the Board Room? A 

Systematic Review of Responsible Leadership questions whether CSR always trans-

lates into tangible financial gains or if benefits depend on firm-specific factors. 

b. The Effectiveness of Board Diversity Policies 

While gender and ethnic diversity are widely recognized as beneficial, some studies 

question whether diversity alone guarantees better financial outcomes. Khatib, S.F.A., 

Abdullah, D.F., Elamer, A.A., & Abueid, R. (2021)17 investigates whether diversity 

policies lead to substantive changes in governance effectiveness. 

c. Regulatory vs. Voluntary Approaches to CSR 

A long-standing debate in CSR research revolves around whether regulation or vol-

untary initiatives drive better CSR adoption. Almaqtari, F.A., Al-Hattami, H.M., Al-

Nuzaili, K.M.E., & Al-Bukhrani, M.A. (2020)18 Corporate governance in India: A sys-

tematic review contrasts compliance-driven CSR models with voluntary frameworks, 

highlighting mixed outcomes. 

This leads us to answer our three main questions: 

(1) How does corporate social responsibility (CSR) influence financial perfor-

mance, and under what conditions does this relationship strengthen or 

weaken? 

CSR’s impact on financial performance is a widely debated topic in academic liter-

ature. While many studies support a positive relationship, showing that responsible 

business practices enhance firm reputation, consumer loyalty, and employee engage-

ment, the strength of this relationship depends on several factors: 

➢ Industry-Specific Factors: CSR tends to have a stronger impact in con-

sumer-facing industries (e.g., retail, hospitality) where brand image plays a 

16 Foldoy, S., Furunes, T., Dagsland, Å.H.B., & Haver, A. (2021). Responsibility beyond the 

Board Room? A Systematic Review of Responsible Leadership: Operationalizations, Anteced-

ents and Outcomes. Sustainability, 13(18), 10298. 

17 Khatib, S.F.A., Abdullah, D.F., Elamer, A.A., & Abueid, R. (2021). Nudging toward diversity 

in the boardroom: A systematic literature review of board diversity of financial institutions. 

Business Strategy and the Environment, 30(2), 985-1002 
18 Almaqtari, F.A., Al-Hattami, H.M., Al-Nuzaili, K.M.E., & Al-Bukhrani, M.A. (2020). Corpo-

rate governance in India: A systematic review and synthesis for future research. Cogent Busi-

ness & Management, 7(1), 1803579 
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crucial role. In industries with high environmental risks (e.g., oil & gas, man-

ufacturing), proactive CSR initiatives can help mitigate regulatory risks and 

improve public perception. 

➢ Market Maturity & Investor Expectations: In developed markets, where 

investors prioritize sustainability and ESG performance, CSR initiatives can 

enhance stock valuation and attract ethical investment. However, in emerg-

ing markets, where regulatory oversight may be weaker, CSR might be 

viewed as an unnecessary cost. 

➢ Firm-Specific Strategies: The effectiveness of CSR depends on how well it 

is integrated into the company’s core strategy. Firms that align CSR with in-

novation, product differentiation, or cost leadership tend to see stronger fi-

nancial benefits. Conversely, companies that engage in “symbolic CSR” 

(i.e., greenwashing) may experience reputational damage and financial losses 

over time. 

➢ Regulatory Environment: Companies operating in regions with strict envi-

ronmental and social regulations (e.g., the EU) are more likely to experience 

financial gains from CSR because compliance reduces legal risks. However, 

in loosely regulated markets, CSR may not translate directly into financial 

returns. 

Overall, CSR enhances financial performance when it is strategic, industry-rele-

vant, and aligned with stakeholder expectations, but its effectiveness varies based 

on market conditions and corporate governance structures. 

(2) What role do governance mechanisms (e.g., board diversity, executive 

compensation, and ESG integration) play in aligning CSR strategies with 

corporate objectives? 

Governance mechanisms play a crucial role in ensuring that CSR is not just a public 

relations tool but a strategic asset aligned with corporate objectives. The key govern-

ance factors influencing CSR effectiveness include: 

➢ Board Diversity: 

Studies show that diverse boards, particularly those with higher gender represen-

tation, are more likely to adopt sustainable business strategies and prioritize long-term 

value creation over short-term profits. 

Diversity in expertise (e.g., legal, environmental, financial) also enhances CSR de-

cision-making by bringing varied perspectives on risk management and stakeholder en-

gagement. 

➢ Executive Compensation & CSR Performance: 
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Firms that link CEO and executive compensation to ESG metrics tend to achieve 

better CSR outcomes. If sustainability targets are embedded in performance incentives, 

executives are more likely to prioritize long-term social and environmental goals rather 

than focusing solely on short-term financial performance. 

However, if CSR targets are vague or weakly enforced, executives may engage in 

superficial CSR initiatives without real impact. 

➢ ESG Integration in Corporate Strategy: 

Companies that integrate ESG factors into their governance framework (e.g., 

through dedicated sustainability committees or ESG reporting standards) tend to be 

more transparent and accountable in their CSR efforts. 

ESG integration also signals credibility to investors, attracting socially responsible 

funds and enhancing shareholder trust. 

➢ Institutional Pressures & Governance Reforms: 

In markets where governance reforms have been implemented (e.g., the EU’s Cor-

porate Sustainability Reporting Directive), firms are more likely to align CSR with fi-

nancial objectives due to stricter accountability measures. 

In contrast, in markets where governance mechanisms are weak, CSR may remain a 

voluntary, inconsistent practice. 

Overall, strong governance structures, board diversity, and executive incentives are 

critical in ensuring that CSR initiatives align with business objectives and deliver meas-

urable impact. 

(3) To what extent do regulatory frameworks and voluntary CSR initiatives 

shape corporate accountability and long-term sustainability? 

Regulatory frameworks and voluntary CSR initiatives both play a role in shaping 

corporate accountability, but their effectiveness varies: 

➢ Mandatory Regulations Enhance Transparency & Accountability 

Government policies requiring CSR disclosures (e.g., EU Non-Financial Reporting 

Directive, SEC ESG guidelines) force companies to be more transparent about their 

sustainability efforts. 

This reduces information asymmetry, helping investors and stakeholders make in-

formed decisions. 

However, excessive regulation can increase compliance costs, potentially discour-

aging smaller firms from investing in meaningful CSR initiatives. 

➢ Voluntary CSR Can Drive Innovation but Lacks Consistency 

Companies that voluntarily adopt CSR (beyond legal requirements) often view it as 

a source of competitive advantage rather than just a compliance obligation. 

However, voluntary CSR initiatives can lead to greenwashing, where companies ex-

aggerate their sustainability efforts without real accountability. 

Without standardized reporting frameworks, voluntary CSR disclosures may lack 

comparability across firms and industries. 
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➢ The Hybrid Approach: Combining Regulations & Market Incentives 

A combination of mandatory ESG disclosures and market-driven incentives 

(e.g., sustainable investment funds, carbon trading mechanisms) tends to be the most 

effective model. 

Governments can enforce minimum CSR standards, while market forces encour-

age firms to go beyond compliance to gain competitive advantages. 

Examples: 

The EU Green Deal combines regulatory pressure with financial incentives for sus-

tainable innovation. 

The UN Sustainable Development Goals (SDGs) provide a global framework that 

companies voluntarily align with, improving their sustainability reputation. 

4 Conclusion 

In summary, while regulations improve transparency and accountability, a balanced 

mix of regulatory enforcement and voluntary CSR initiatives fosters innovation and 

long-term  sustainability. 

This meta-analysis provides quantitative evidence on the complex relationship between 

corporate social responsibility (CSR), financial performance, and governance mecha-

nisms. Our findings confirm that CSR, when strategically aligned with stakeholder in-

terests and embedded in robust governance structures, can serve as a driver of compet-

itive and financial advantage. Board diversity, executive incentives, and ESG integra-

tion emerge as critical governance factors influencing the effectiveness of CSR initia-

tives. 

Moreover, the analysis reinforces that neither full regulatory enforcement nor com-

plete voluntary adoption yields optimal outcomes. A hybrid approach combining man-

datory disclosures with market-based incentives appears to best support corporate ac-

countability and sustainable innovation. Policymakers and business leaders must con-

tinue to refine this balance to ensure both compliance and value creation. 

As global business paradigms shift under the influence of climate change, techno-

logical advancement, and shifting stakeholder expectations, firms that proactively inte-

grate CSR into core strategy will be better positioned to lead. This meta-analytic evi-

dence suggests that CSR is not a peripheral activity but a strategic investment whose 

returns depend on contextual and organizational factors. 

However, this meta-analysis has its limitations. First, the time frame of included 

studies (1996–2025) spans nearly three decades, during which CSR definitions, finan-

cial metrics, and regulatory landscapes have evolved significantly. A narrower time 

window—such as the last decade—could provide more homogenous and contemporar-

ily relevant insights. Second, while this study relied on a rigorous selection process 

using databases like Web of Science and Google Scholar, expanding future searches to 

include additional sources such as Scopus, ProQuest, and EBSCOhost would increase 

coverage and reduce selection bias. Third, publication bias and variation in effect size 

reporting across studies remain inherent challenges in meta-analytic research. 

Future research should therefore focus on: 
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• Longitudinal Meta-Analyses: To better assess causality and the durability 

of CSR impacts over time. 

• Technological Mediation: Exploring how AI, blockchain, and digital plat-

forms reshape ESG reporting and stakeholder trust. 

• Sector- and Region-Specific Studies: To refine understanding of how 

CSR–financial performance dynamics vary across industries and geogra-

phies. 

• Global Regulatory Convergence: Investigating the role of international 

frameworks in standardizing and enhancing CSR outcomes. 

Ultimately, the future of CSR lies in a data-informed, strategically integrated, and 

globally harmonized framework where profitability and social responsibility are not 

opposing goals, but mutually reinforcing pillars of sustainable enterprise. 
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