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Abstract

Corporate social responsibility (CSR) has become a crucial 
business practice worldwide. This paper analyzes CSR 
themes collected from the official websites of the Asian 
and European corporations on the Fortune 500 list. While 
there is existing research comparing the CSR themes 
from different companies, no comparative analysis of the 
top companies from Europe and Asia, which has adopted 
content analysis focusing on company website, is publicly 
available as of Spring 2022. The aim of this research is to 
discover the popular themes among the top companies, 
interpret how they define CSR, and pinpoint meaningful 
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connections between location, profits, size, and CSR themes. 
Analyses of 179 Asian and 159 European companies from 
the CNN Fortune Global list show that most companies 
call their CSR efforts sustainability. In addition, European 
companies have more CSR themes than Asian companies 
and are more likely to prioritize themes related to diversity 
and the environment. As the company's size increases, the 
number of CSR themes decreases. As a company's profit 
range increases, the number of CSR themes on its website 
decreases, though it is not a strong relationship.

Corporate social responsibility (CSR), through 
which companies go beyond regulatory terms and 
requirements in their practice to benefit society, 

has become crucial business practice around the world. 
According to Jason Fernando, CSR "is a self-regulating 
business model that helps a company be socially accountable 
to itself, its stakeholders, and the public" (Fernando, 2022), 
which includes "enhancing society" and contributing to 
environmental protection. Companies often list programs 
they have in place to show their values and principles. 
Some argue that CSR is a practice for companies to 
increase profits and ultimately undermine the free market 
(Friedman, 1970). On the other hand, some companies 
contribute to solving social and environmental issues, 
such as sustainability and human rights (Gunther, 2013). 
Ultimately, companies have the autonomy to decide what 
social responsibility means to them in today's business 
world. 

Boyu Wang graduated from Hohai University in Nanjing, China with a B.A. in Broadcasting and 
Television. He previously worked for Tencent and Perfect World as an operations intern. His main 
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This paper collects CSR themes from the official websites 
of the Asian and European companies on the Fortune 
500 list for analysis and explores the connections between 
the location of the companies and the CSR themes they 
pursue. While there is existing research comparing the 
CSR themes from different companies, no study has 
focused on or compared top companies from Asia and 
Europe. This paper aims to discover the popular themes 
among the top companies, how companies define CSR, 
and the connections between locations, profits, size, and 
CSR themes.

Literature Review & Research Questions

Many studies in CSR have utilized the content analysis 
method to study how companies talk about CSR on 
websites. For instance, Campopiano and De Massis (2015) 
aimed to determine whether family and non-family firms 
have different CSR foci. While the business type may differ, 
their process is helpful to understand for a few key reasons. 
First, as we do, the authors collected thematic data directly 
from corporate websites. Second, they conducted research 
into which CSR themes were the most prominent. Third, 
they categorized keywords and topics into codes related to 
CSR and used multiple human coders to categorize the 
content. Fourth and finally, the findings underwent a Chi-
Square analysis, which was chosen because of the data types 
in the study. This research provides a guide for us to conduct 
and design the research.  Previous studies in CSR have used 
the content analysis method to examine how businesses 
communicate about CSR. On the one hand, some provide 
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insight into how businesses present CSR content across 
multiple media. While some focus on the companies' 
annual reports, others examine how they deliver CSR 
content via social media. For example, Sina and Trang's 
(2014) research gathered CSR practices and data from 
a sample of 20 of Vietnam's most significant financial 
companies by analyzing their 2010-2012 annual reports. 
Additionally, Kwon and Lee (2021) examine CSR on 
the Instagram pages of fashion industry companies. 
Given that this research will examine the CSR content 
on companies' websites, we will first examine the content 
companies tend to showcase via the website in general. As 
a result, our first research question would be as follows:

RQ1: What are the main CSR themes companies have?  

Previous research has shed light on the factors influencing 
the CSR content showcase. First, many studies have 
examined the differences in CSR content displayed 
on companies' websites across industries or different 
business types. Some of the previous studies dug deeper 
into one particular industry. For example, Eray (2020) 
analyzed how Amazon and Walmart balanced different 
dimensions through their CSR efforts and concluded 
that multinational retailers such as Walmart and Amazon 
place a higher premium on “home country and specific 
themes” (Eray, 2020). Pulker et al. (2018) discovered 
that supermarket chains emphasize specific objectives, 
and larger companies can support public health issues 
using their influence and power. Kwon and Lee (2021) 
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examined CSR on Instagram pages of companies in 
the fashion industry and found that fashion brands 
focus on sustainability by highlighting "greenness and 
environmentally friendly messages" (Kwon and Lee, 2021). 
Aksak and Duman (2016) discuss how the business type, 
industry, and geographic concentration affect the adoption 
of CSR and found a disparity in the emphasis placed on 
CSR activities by business-to-business and business-to-
consumer businesses (Aksak and Duman, 2016). These 
studies demonstrate significant differences in the emphasis 
placed on CSR across industries. 

Additionally, studies have focused on the difference in 
CSR content between companies in different regions and 
countries. As an illustration, Liao et al (2017) compared 
the CSR communication of international contractors 
in Asia, the EU, North America, and China. The results 
showed the key themes across all regions were community 
involvement and development; the EU contractors showed 
the highest levels of CSR communications while Chinese 
companies showed the lowest (Liao et al., 2017). Another 
study, Corporate Social Responsibility (CSR) in Asia: A 
Seven-Country Study of CSR Web Site Reporting, also has 
similarities to the CSR study that we are conducting. The 
study investigated and compared the CSR of 50 companies 
in seven Asian countries through corporate CSR websites. 
While previous studies compare different countries, others 
compare a broader range of regions. Asia and European 
companies will be the foci of this research project. We 
propose our second research question:

RQ2: Do the CSR themes from websites of Asian and 
European companies differ?
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Some studies also discovered that companies' financial 
performance and size could influence their CSR activities. 
Sina and Trang's (2014) research focused on the impact 
of CSR on the Corporate Financial Performance (CFP) 
of listed companies. Their research indicated that financial 
performance was positively correlated with corporate 
involvement in CSR activities, but there was no vital 
relationship between a company's CSR and its size (Gray 
et al., 1995). Atli et al. (2018) examined the websites of 
100 corporations in India and found that companies of 
such size needed ways to meet greater pressure to take on 
CSR projects (Atli, Vidović, and Omazić, 2018). In order 
to provide a comprehensive idea of the factors that would 
impact companies’ CSR content, this research will also 
consider the company's size and profitability. As a result, 
we propose two additional research questions here:

RQ3: Is the number of themes from websites connected to the 
company's size?

RQ4: Is the number of themes companies have connected to 
the profit range of the company?

These examples of CSR-related content analysis help set 
the stage for more in-depth analysis that dive deeper into 
the landscape of big questions regarding CSR and show 
that content analyses of CSR themes are helpful. They have 
provided valuable insights into various factors influencing 
companies' CSR programs or activities, and it shows that 
differences by location, topic, industry, size, or revenue are 
possible. Therefore, this study will focus on the differences 
between Asian and European companies regarding CSR 
themes displayed on the companies' websites, providing 
insights into how locations, industries, size, and profits 
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would influence companies in defining and showcasing 
CSR.

Methods & Data

Data Collection

This study analyzes texts related to CSR from the main page 
on the official websites of the 179 Asian companies and 
159 European companies from the CNN Fortune Global 
500 ranking (CNNMoney, 2012). The companies were 
categorized according to the location of their headquarters. 
According to the website, all companies should have 
made their annual financial reports public so CNN could 
compile the data for the list. The companies were ranked 
by their combined revenue for fiscal years ending on or 
before March 31, 2012. The companies represent a set of 
common industries found on CNNMoney. A complete list 
of industries can be found in the codebook in Appendix 1. 

CSR-related information on company websites comes in 
many forms. Many companies publish CSR reports as 
PDF documents, while others present their CSR programs 
in videos and graphics. This study aims to examine the 
overarching themes of CSRs.  Therefore, coders only 
collected the text of the CSR main themes from the 
homepages of the official websites. The coder leaves the 
section blank if a company does not have CSR-related 
content on the main page. All collected data is publicly 
available. Coders did not collect texts beyond the main 
pages, nor did the coders collect pictures, animations, or 
videos.  

First, coders collected the titles of the CSR sections from 
the official websites. If a company did not have a section 
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for CSR, the coders left the corresponding section blank. 
Additionally, an individual CSR section was only coded as 
one category. The following section will demonstrate how 
to code the CSR themes in detail.

Then, the industry of each company is collected from its 
Wikipedia profile page. Moreover, the size, profit range, 
and location would be collected from CNN Money, which 
could be found on the website of CNN Fortune Global 
500 ranking. The size of a company was measured by the 
number of employees. Size and profit were all coded as 
ranges, which were measured as ordinal level data. These 
ranges were selected as they encompassed all available 
options on the top 500 list. The location was coded either as 
Asia or Europe. The number of employees and profit range 
was published on July 23, 2012. In terms of profit, data 
from 32 companies were removed because the information 
was unavailable. These cases were defined as missing data 
by the coders. Coders collected the themes of CSR-related 
content (see below for details). Coding took place between 
October and November 2021. The content was taken from 
the websites as-is. 

Coding CSR Themes

Previous research has utilized various coding rules for CSR 
content, which provides insight for this research. To begin 
with, the research Corporate Social Responsibility (CSR) in 
Asia: A Seven-Country Study of CSR Web Site Reporting 
followed Moon's (2002) framework and divided it into 
three waves: community involvement, socially responsible 
production processes, and socially responsible employee 
relations. This coding framework provides us with a 
structured way to categorize corporate CSR. However, due 
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to the structure and scope of the study, it is a less effective 
method to study 338 CSR website themes.

Researchers framed their coding scheme based on CSR 
concepts and explanations developed by industry research 
groups. In Corporate Social Responsibility and Firm Financial 
Performance: Comparison Analyses Across Industries and CSR 
Categories, the researchers used the seven dimensions of 
CSR developed by KLD Research & Analytics, Inc., which 
include “corporate governance, community relations, 
diversity, employee relations, environment, human rights, 
and product” (Feng, Wang, & Kreuze, 2017). Lu, Wang, 
and Lee also incorporated these categories into their article, 
The Relationship between Corporate Social Responsibility and 
Corporate Performance: Evidence from the US Semiconductor 
Industry, which focused on the firm's performance in the 
semiconductor industry and their CSR activities. The 
coding scheme of this project is developed based on the 
one written by Lu, Wang, and Lee (2017).     

In Corporate Social Responsibility Communication Through 
Corporate Websites, the authors used a codebook written 
by Carroll (1979) and the codebooks used by Chapple 
and Moon (2005) and Maignan and Ralston (2002). 
Tang and Bie (2015) utilized previous studies in CSR 
communications in writing the codebook, which includes 
the following parts: rationales,      themes, and practices 
(Tang and Bie, 2015). Since this project will solely focus on 
the themes, the rationales and practices of Tang and Bie’s 
study will not be included (Tang and Bie, 2015). 

According to Eray (2020), three main categories of CSR 
are generally recognized when indexing CSR themes 
and content: economic, environmental, and social. Under 
"social," there are labor-management issues, human rights, 
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and social issues (Eray, 2020). On the other hand, Feng, 
Wang, and Kreuze (2017) use a different framework by 
categorizing CSRs based on the audiences and stakeholders. 
Therefore, the authors have the following themes: market-
oriented CSR, society-oriented CSR, environmental-
orientated, and employee-oriented CSR (Feng, Wang, and 
Kreuze, 2017). 

While this project employs Eray (2020)'s categorization 
framework, the themes of Eray's (2020) and Feng, Wang, 
and Kreuze’s (2017) articles were combined. The following 
themes were included: Environment, Community 
Relations & Development, Diversity & Equity, Product 
Responsibility, and Other (themes that do not fit in other 
categories). A comprehensive list of sub-themes and 
descriptions can be found in the appendix section. 

Reliability Test

A reliability test for coding was conducted (See table  on 
Page 81). Coders collected information from 40 randomly 
selected companies. As indicated in the chart above, the 
reliabilities for themes 1, 2, 3, and 4 were all greater than 0.5. 
However, the reliability of theme 5 was low, primarily due 
to its infrequent occurrence, when the pairwise agreements 
between each pair of coders were high. 

Analysis and Results

Naming Conventions and Results from CSR Section 
Headers

To begin to answer our first research question, we saw a need 
to look at naming conventions behind the CSR sections on 
each website. We examined how companies named CSR 
on their main website of the portion of our sample that had 
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a CSR section on their website (338 companies). Thirty-
three companies (accounting for 9.8% of the total) in the 
study did not have a CSR section on their main page of 
official websites. 

The data (see word cloud on pg 82) showed that sustainability 
(164 occurrences; 39%) was the most common term, then 
responsibility (50 occurrences; 11%), and then CSR and 
social (both 32 occurrences; 8%). This analysis improves 
our understanding of how large corporations think about 
their CSR efforts and helps show how large companies are 
structuring the global conversation about CSR. The results  
improves our understanding of how large corporations 
think about their CSR efforts and helps show how large 
companies are structuring the global conversation about 
CSR. The results were largely as expected, considering the 
widespread push for companies to become more sustainable 
(i.e., social, environmental, etc.) in ways that fit their values 
(Moon, 2002).

Statistical Analysis

To continue answering our first research question, we 
consider the distribution of different CSR themes on these 
websites. (See Figure 2 on pg 82)

Two-hundred-sixty companies (76.92%) have an 
“environment” category on their main page, which makes 
it the most popular theme. Two-hundred-four companies 
(60.36%) have themes under the “community development,” 
category on their page. “Diversity and equity” were included 
on the main pages of hundred-eighty companies (53.23%). 
When it comes to “product responsibility,” hundred-fifty-
eight companies (46.75%) supported this theme. There are 
twenty-six companies (7.69%) with CSR themes under 
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Figure 1

Figure 2
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"other," which is not included in any of the four themes 
above. Thirty-three companies (9.8%) do not have any CSR 
themes or sections on their main page of official websites. 

Thirty-two percent of the companies (N=108) have three 
themes on their websites, while 45% of them have with 
either two or four themes (see Table 3).

In order to test our second research question, we examined 
the relationship between the location of the company and 
the number of CSR themes they have. The relationship 
is statistically significant (sig. 2-tailed=0.001 at a degree 
of freedom of 336), and European companies tend to 
have more themes than Asian companies. The mean for 
European companies is 2.69, and the mean for Asian 
companies is 2.24. 

We then considered whether Asian and European 
countries differed in terms of which themes they featured 
in their CSR sections. A cross tab was conducted to test 
the relationship between the location of the company and 
the inclusion of the theme environment. The relationship 
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is statistically significant (significance is less than 0.001 at 
a degree of freedom of 1), and Pearson's Chi-Square value 
is 19.258. A larger percentage of European companies 
(87.9%) have this theme than Asian companies (67.8%). 

On the other hand, the cross-tab test for the location 
of the company and the theme community result shows 
no meaningful relationship between these two factors 
(Pearson's Chi-Square = 0.658; Sig.=0.43 at the degree of 
freedom of 1).

When it comes to the relationship between the location of 
the company and the diversity, the result shows a meaningful 
relationship between these two variables (Pearson's Chi-
Square = 6.731; sig.=0.12 at the degree of freedom of 1). 
60.8% of the European companies have diversity-themed 
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topics on their sites, but only 46.7% of the Asian companies 
have this theme.

Finally, there is no meaningful relationship between the 
location of the company and the inclusion of the theme 
of product responsibility (Pearson's Chi-Square = 2.154; 
sig.=0.155 at the degree of freedom of 1). No meaningful 
relationship exists between either the location of the 
company or the inclusion of the "other" (sig=0.687 at the 
degree of freedom of 1, with the Pearson's Chi-Square 
value being 0.223).

Our third research question considers whether CSR themes 
vary by company size. Company size was measured by the 
number of employees.

First, we calculated the frequency distribution as shown in 
Table 5. There were no missing values for the variable size of 
the company, and all 338 cases were valid. Those with more 
than 10,000 but less than 50,000 employees accounted 
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for the largest proportion (27.2%) of the total, followed 
by those with more than 100,000 but less than 200,000 
employees (26.6%) and those with more than 50,000 but 
less than 100,000 employees (24.3%).

To assess whether there was a correlation between the size 
of a company and how many CSR themes they would 
disclose on their website, a Pearson correlation coefficient 
was computed to assess the linear relationship between 
these two variables. There was a weak negative relationship 
between the two variables, r (336) = -.18, p<.001, suggesting 
that the bigger the company's size is, the fewer CSR themes 
would be displayed on its website.

To answer our fourth research question, we consider 
the relationship between profit and the number of CSR 
themes. Profits greater than 500 million dollars accounted 
for a significant 60.1% percent of the total, followed by 
profits less than 100 million dollars (23.9%) and profits 
between 101 to 200 million dollars (8.5%). There was a 
high proportion of companies with revenues greater than 
500 million USD, which resulted in a huge proportion of 
cases falling into one category, indicating the need for a 
more precise range in the codebook.

To determine if there was a correlation between a company's 
profit and the number of CSR themes disclosed on its 
website, a Pearson correlation coefficient was calculated 
to determine the linear relationship between these two 
variables. There was a weak negative correlation between 
the two variables, r (304) = -.13, p=.03, indicating that the 
greater a company's profit range is, the fewer CSR themes 
would be displayed on its website.
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Conclusion

Based on the data analysis, we draw the following 
conclusions: 

1. Companies most commonly call their CSR efforts 
Sustainability.

2. European companies displayed more CSR themes than 
Asian companies and were more likely to display themes 
related to diversity and the environment.

3. When the company's size increased, the number of CSR 
themes decreased. Note: the relationship between these 
variables was not particularly strong.

4. As a company's profit range increased, the number 
of CSR themes on its website decreased. Note: the 
relationship between these variables was not particularly 
strong.

5. Most companies have three different themes when it 
comes to the number of CSR themes.                

These results reveal valuable insights about corporate 
accountability practices around the world. They show 
that most large-scale companies are likely to have CSR-
related content on their websites, which usually prioritize 
sustainability. It also demonstrated that companies in 
Europe and Asia have different preferences for CSR 
themes. 

CSR themes change by location. Size, profits, and industries 
are all connected to the themes that Fortune 500 companies 
include. The Fortune 500 companies are the key players 
who set CSR efforts' agenda. The results should interest 
governments, companies, lobbyists, and consumers, as all 
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parties could use this information to benefit themselves. 
Governments and lobbyists can know where legislation 
and advocacy are needed based on the CSR companies are 
– or are not – implementing. Companies can either follow 
these influential players by modeling their own CSR after 
the curve noted here or strike a new path by focusing on 
new areas or changing the number of CSR initiatives they 
invest in. Consumers can use these results to understand 
which large companies are investing – or not – in their 
preferred social issues when deciding whether to purchase 
their products. 

However, we would like to recognize certain limitations of 
this study, which include the scale and scope of the project 
given the timeframe and potential biases held while coding. 
For example, in order to obtain a complete list of companies 
from Asia and Europe with comprehensive information 
on numbers of employees and profits, a dated dataset was 
selected when performing data analysis. Therefore, the 
information on the profit and number of employees – 
including our sample – is older than the information related 
to CSR from the companies’ sites. Still, these limitations 
do not diminish the overall quality of the results.

Future research could fall into several categories regarding 
CSR, companies, and themes. Primarily, further research 
should test the connection between profit, size, and 
industry, all against the CSR themes we identified. This 
will give a more complete picture of the connections 
between companies and the CSR they implement. Another 
perspective to CSR study could be country-level analyses of 
CSR themes, which can expand the scope of our research.
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Appendix One: Codebook

Unit of analysis: The main CSR themes identified in the literature reviews will be 
coded for and recorded as they appear on each website.  

Coder ID: Indicate the number of the individual who coded that sheet, according 
to the Coder 

ID list:

• Coder A: 1

• Coder B: 2

• Coder C: 3 

• Coder D: 4

Date of Coding: Indicate the date of collection coding, using the convention mm/
dd/yy

Date of Publication: indicate the date the information was made available.

Website ID: Give each website a unique 3-digit number, beginning with 001 and 
proceeding upward without duplication across the content being coded.

• Top 500 list: Here

• Methodology: The list is ranked by total revenues for their respective fiscal years 
ended on/before March 31, 2013. According to the site: “All companies on 
the list must publish financial data and report part or all of their figures to a 
government agency.”

• 179 Asian Companies 

• 159 European Companies

• Sample company page: Here

https://money.cnn.com/magazines/fortune/global500/2012/full_list/
https://money.cnn.com/magazines/fortune/global500/2013/faq/?iid=G500_lp_method
https://money.cnn.com/magazines/fortune/global500/2013/faq/?iid=G500_lp_method
https://money.cnn.com/magazines/fortune/global500/2012/full_list/
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• Sample Wikipedia page: Here

Note: Whatever bias may be introduced by labeling sequentially is too small to 
address in the course of the study. The coders are working in sequence and dividing 
the companies up, thus ensuring companies are not all done in order. 

CSR Section Title: Indicate the title of the section on the company's website that 
presents their CSR content.

Theme: These themes were chosen because they were the most prominent in the 
literature reviews we conducted. We combined the code themes of Eray’s article 
Addressing corporate social responsibility in corporations: a content analysis of Amazon's 
and Walmart's websites and  Feng, Wang and Kreuze’s article Corporate social 
responsibility and firm financial performance: Comparison analyses across industries and 
CSR categories, based on our focus and our hypothesis.

The coder should code them based on the description provided:

1. Environment, commonly seen as: Biodiversity, Energy, Water, Effluents and 
waste, Emission, carbon footprint, global warming, climate change, sustainable 
development

2. Community relations & development: scholarships, education, community 
service, social benefit or progress, country or party contributions  

3. Diversity  &  Equity, commonly seen as: equal opportunity, equal wages, 
inclusion, and social justice, labor rights, Investment, Non-discrimination, 
Indigenous Right, racial equity and justice, corporate governance, human rights, 
employees

4. Product Responsibility, commonly seen as: Customer health and safety, Product 
and service labeling, ethical marketing communications, Customer Privacy, 
ethics & compliance, Supplier responsibility/responsible sourcing, technological 
development and innovation 

5. Other: Themes that do not fit in other categories

https://en.wikipedia.org/wiki/Royal_Dutch_Shell
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If the company does not have a section for CSR, leave the theme section blank.

Location: 

1. Europe 

2. Asia 

Industry: These themes were identified based on an article introducing the primary 
categories of industries (link). We selected the most prominent ones by an overview 
study of the companies through a brief data analysis. 

1. Energy

2. Financial Services 

3. Food & Beverages

4. Healthcare & Pharmaceuticals

5. Manufacturing

6. Media & Entertainment

7. Real Estate & Construction

8. Technology (IT)

9. Telecommunication

10.  Transportation

11.  Other

12.  N/A: Unavailable 

Profit Range (millions of USD): After a review of the companies and their profits, 
these ranges were selected as they encompassed all available options on the top 500 
list. 

https://datantify.com/knowledge/19-types-of-business-industries/
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1. 1 – 100 

2. 101 – 200 

3. 201 – 300 

4. 301 – 400 

5. 401 – 500 

6. 501+ 

7. Unavailable 

Size (numbers of employees)

1. < 10,000 people

2. 10,000 ≤  < 50,000 people

3. 50,000 ≤  < 100,000 people

4. 100,000 ≤  < 200,000 people

5. ≥ 200,000 people

6. Unavailable 

Coding Scheme: 

1. Coder begins by filling out coder ID, website ID, and date coding occurs. 

2. Coder refers to the top 500 list and begins at the next unrecorded company.

3. Coder goes to the company profile and, from there, the company website. If no 
official website is available from the list, the coder should go to the Wikipedia 
page of the company and find the link to the website there.
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4. Should the company be in a language other than English, the coder should 
translate the website into English via Google’s auto translate feature, which 
pops up on the webpage, before coding.

5. Should the company have multiple websites for different regions, the coder 
should go to the website of the company’s headquarter country and choose 
English language or use Google Translation when necessary.

0.  The company’s home country is determined by the Headquarters section on 
each company profile page accessed through the top 500 list. 

1.  If unavailable, the coder will then go to the global official corporate page 
of the company, usually referred to as “XXX global” to determine whether the 
country is in Asia or Europe. 

2. Coder navigates to the CSR menu/section of the company website by identifying 
the CSR page, searching in the search bar, or clicking through the pages available. 

0.  The coder should not click into sub-pages but pull only from the main 
menus.

2. Coder records which CSR themes are on the website according to the codebook 
rules

. 


