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Abstract 
This paper aims to analyze the reaction of the Italian companies at the impact of the COVID-19 
crisis, observing the action of the management focused on the adoption of action of share value. 
The purpose of the paper is to investigate the implementation of the CSV strategy in Italy during 
the crisis period COVID-19 crisis, identifying the practices implemented by companies, their 
characteristics, and their sphere of action. The research studies the actions implemented to 
generate benefits to the community after the COVID-19 crisis (like actions in the health system, 
value chain, and society). The Italian companies are grouped into nine sectors: Food, Beverage, 
GDO, Fashion, Beauty, E-commerce, Automotive, Transport, and Insurance. Then, the analysis 
focused on the SMEs to understand their operation again the crisis, and the actions promoted to 
CSV. The objectives are a) a literature review of CSR e CSV; b) study the state of the art of the 
practice of the Italian companies CSR-CSV Identification; c) Classification and analysis of the 
practices of the nine Italian companies sector; d) survey and analyze the practice of the Italian 
SMEs. The results show that not all the actions collected can be classified as CSV, but it is possible to 
identify "Hybrid" practices that have similar characteristics to both the CSR and the CSV. The 
findings show that not all the actions collected can be classified as CSV, but it is possible to identify 
"Hybrid" practices that have similar characteristics to both the CSR and the CSV. Also, although 
limited by small structure and resources, a good sensitivity of SMEs is highlighted. 
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Introduction 
 
Numerous theories have been developed to regulate the relationship between 
companies and society and manage the related problems. The same "Corporate Social 
Responsibility" (CSR) has been enriched by several studies. Although it is a strategy 
closely followed by companies, it is subject to criticism related to the exploitation of 
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CSR as a means of greenwashing. The Creation of Shared Value (CSV) theory, devised 
by Porter and Kramer in 2011, is based on these criticisms and the shortcomings of 
capitalism. Therefore, the CSV is a strategy through which the company creates 
simultaneously both economic value and social value. The paper aims to analyze the 
application of shared value creation in the crisis and emergency COVID-19 crisis, in the 
Italian context.  
 
This paper answers the following research questions:  
1) What are the main practices adopted by Italian companies (grouped in nine sectors 
and SME) to contrast the crisis COVID-19?  
2) Are these practices of CSR or CSV? 
 
The objectives are: a) a literature review of CSR e CSV; b) study the state of the art of 
the practice of the Italian companies CSR-CSV Identification; c) Classification and 
analysis of the practices of the nine Italian companies sector; d) survey and analyze the 
practice of the Italian SMEs. Therefore, after a literature review on CSR e CSV, the 
research study the practices implemented by companies grouped in nine sectors: Food, 
Beverage, GDO, Fashion, Beauty, E-commerce, Automotive, Transport, and Insurance. 
These practices are assigned into typology CSR and/or CSV and classified into three 
clusters I) CSV, II) CSR, and III) Hybrid. The next step is the elaboration of the "Matrix 
of Sustainable Development Behaviours" to observe the sustainable behavior that 
characterized the companies within them. Istat declares that two-thirds of Italian 
companies are SMEs, therefore, the following section is focused on the survey and 
analyses of the practices adopted during the COVID-19 emergency by a sample of 
SMEs. The study was carried out to better understand the strengths, weaknesses, 
opportunities, and threats and thus to have an overview of the shared value creation 
during the COVID-19 crisis. 
 

Literature review: from CSR to CSV  
 
The discussions on the relationship between business and society and related issues 
are having been the subject of economic and managerial debate since the early years of 
the twentieth century. The forms of intervention, taken by the company, in this 
direction have evolved in the decades. In fact, from the first actions of philanthropy of 
individual businessmen and managers, over time, it has passed to strategy more 
sophisticated to try solving the problems of legitimizing the business in front of the 
different social and political subjects (Molteni, 2007). The same "Corporate Social 
Responsibility" (CSR) has been the focus of many studies, determining an influence and 
an enrichment of numerous theories; major studies include the theory of Corporate 
Social Performance (Caroll, 1979), Stakeholder Theory (Freeman, 1984), Triple 
Bottom Line (Elkington, 1997) and Global Corporate Citizenship (Schwab, 2008) 
(Fiorani et al., 2012). The common element of these studies is the need to consider, in 
addition to economic purposes, also the effects that the enterprise has on the society 
and the territory in which they are located. Thus, the companies should have a process 
to integrate social, environmental, and ethical purpose, human rights, and consumer 
demands in their strategies, in close cooperation with stakeholders, to create value for 
interested parties and society and prevent and mitigate possible adverse effects. 
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A critical aspect of CSR, debated for some time, is its manipulation by corporate 
management, in reason of several authors believe that it is a greenwashing tool and 
that social responsibility activities often tend to become a cover operation, especially 
where there is no involvement of top management in relations with stakeholders. This 
skepticism, often confirmed by the operations implemented by companies, combined 
with economic and social crisis, financial scandals, and environmental catastrophes, 
which have increasingly accentuated the distance between business and society, have 
laid the foundations for the Creation of Shared Value (CSV) theory proposed by Porter 
and Kramer in 2011. Their arguments are based on criticism of the CSR, as the 
prevailing practices are very fragmented and disconnected because social and 
economic objectives are distinct (Porter & Kramer, 2006), and on the belief that 
capitalism is under siege because the enterprises are identified as one of the main 
causes of social, environmental and economic problems (Porter & Kramer, 2011).  
 
Porter and Kramer have defined the shared value, within the article "Creating Shared 
Value: How to reinvent capitalism—and unleash a wave of innovation and growth" in 
the Harvard Business Review (2011), as policies and operating that enhance the 
competitiveness of a company while simultaneously advancing the economic and 
social conditions in the communities in which it operates. Shared value creation 
focuses on identifying and expanding the connections between societal and economic 
progress. According to their theory, the CSV model can be understood as a renewed 
capitalism that strategically elevates the achievement of social objectives of an 
enterprise, directing its strategy towards the resolution of social problems through its 
business activities (Corazza et al., 2014). Thus, the CSV can be defined as a 
sophisticated form of capitalism, in which the ability to address social issues is an 
integral part of profit maximization rather than extraneous. This is valid because only 
through the application of capitalist logic to the resolution of social and environmental 
problems, these problems can be effectively addressed, in a measurable way and at the 
same time maintaining the competitive advantage of the company that takes charge of 
it (Corazza et al., 2014). Indeed, according to Porter and Kramer (2011), learning to 
create shared value is the best choice to legitimize the business again, the target of the 
company must be redefined around value creation, not profit; this will give rise to a 
new wave of innovation and productivity growth in the global economy. 
 
So markets are defined by both economic and social needs, it is recognized that social 
damages or problems frequently create internal costs for companies, so the 
competitiveness of a company and the well-being of the surrounding communities are 
closely interlinked. Companies can create economic value by creating social value 
through three ways: "reconceiving product and markets", "redefining productivity in 
the value chain" and "building supportive industry cluster" at the company's locations 
(Porter & Kramer, 2011; Corazza et al., 2014; Moon et al., 2011; Awale, 2014): 
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Figure 10. Modality of Creation Shared Value 

(author’s re-elaboration by Porter and Kramer, 2011) 
 

From the previous considerations, it is possible to point out that there are significant 
differences between CSR and CSV. CSR is based on the concept of "doing good" and 
citizenship, philanthropy, and sustainability values, in fact, CSR programs often focus 
mainly on reputation and have only a limited connection to the business, which makes 
it difficult to justify and maintain them in the long term. This approach is limited to 
reacting against external pressure (Awale, 2014), resulting in reactive and defensive 
practices. While, the CSV focuses on the creation of new value both economic and 
social, thus integrating economic and social progress. This theory concerns the 
maximization of profit through a proactive and competitive strategy, seeking new 
business opportunities generated by social needs. Shared value focuses companies on 
the right kind of profits – profits that create societal benefits rather than diminish 
them (Porter & Kramer, 2011). 
 

Research methodology 
 
This research aims to investigate the implementation of the CSV strategy in Italy 
during the COVID-19 crisis period, identifying the practices implemented by 
companies, their characteristics, and their sphere of action. Figure 2 shows the 
research design adopted for answering the paper questions. 



 C. Bratianu, A. Zbuchea, F. Anghel, & B. Hrib (Eds.) 

   726 

 

 
Figure 11. Research design 

(author’s elaboration) 

 
 

The practices adopted by Italian companies to fight the COVID-19 crisis 
 
Strategies of Creating Shared Value have been implemented by different companies, 
especially the larger ones, which have previously adopted a vision of social 
responsibility. This approach continued and expanded during the pandemic by COVID-
19, which generated and accentuated the social problems and shortcomings of 
capitalism. Italy was the first Western country to be most affected and the government 
decreed the quarantine regime on 10 March 2020: the health emergency soon 
translated into a social and economic emergency. The decrease of the flows of goods 
from the Asian area and the closures of the not necessary economic activities has 
generated a combined shock of supply and demand, for effect, respective, of the 
decrease of the demand for the logistics services, transport and travel, and the blocking 
of relations between companies involved in global value chains (Bianchi et al., 2020). 
 
Clusterization of Italian Companies Sector Practices: CSR and/or CSV  
 
The first Data Analysis step is the summarization of the practices collected into twelve 
macro practices: 

I. Health and safety protection for all employees 
II. Economic and additional support to employees 

III. Medical, psychological, insurance, and work support services 
IV. Digital investment to improve remote and smart working 
V. Communication strategies and targeted online entertainment projects 

VI. Partnerships with organizations and other operators for emergency support 
VII. Donations of money, medical and protective equipment, and necessary 

products 
VIII. Digital investment to improve remote and smart working 

IX. Partnerships between companies for mutual support 
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X. Support practices for the operational continuity of the supply chain 
XI. Investments for the relaunch of the Italian economy 

XII. Partial or total production reconversion  
XIII. Supply of products and targeted measures. 

 
Then, applying the theoretical notions of the literature, these are assigned in CSR, CSV 
in the base of the respective three modalities. The Result is the classification of the 
practices in three clusters: CSR, CSV, and Hybrid. The third cluster includes the 
practices that have similar characteristics to both the CSR and the CSV, shown in the 
Euler-Venn diagram (Figure 3). 

Figure 12. Clusters practices 
(author’s elaboration) 

 
Only the practice (V) can be perfectly and exclusively associated with the category of 
CSR because these are aimed at reputational, ethical, and social purposes related to the 
proximity and entertainment of people. Instead, the (II), (III), (VIII), (IX), (X), (XI), 
and(XII) are CSV practices. The measures (II) and (III) are addressed to employees, 
specifically, they have increased their productivity and their perception of 
consideration by the company, as well as carrying out their tasks safely. Measure 
number (VIII) has been qualified as "redefine productivity in the value chain" because 
these collaborations have had the purpose of mutual support of production chains, 
sharing both intangible and material resources so to allow cost savings and at the same 
time ensure the ability to withstand the emergency. Therefore, these partnerships 
have affected the use of resources, purchases, distribution, and consequently possible 
productivity of employees.  
 
The practices (XI) and (XII) (Figure 3) relapse to "reconceive markets and products" 
because they enabled them to meet social needs that emerged with the pandemic, and 
create value for the enterprise. The production reconversion to produce protective 
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media, disinfectant gel, and medical equipment and the offer of targeted products, such 
as specific insurance policies, has allowed the business to continue operating and 
provide economic support, avoiding employment, income, and financial problems. 
 
The practices (IX) and (X) (Fig. 3) are categorized as "redefine productivity in the value 
chain" and "build supportive cluster". This is because practice (IX) includes concrete 
operations to support its partners in the downstream and/or upstream of the supply 
chain, of monetary nature, compliance with the agreed clauses, or intermediation for 
the credit facility. While the measure (X) allows to support and expand the supply 
chain of Italian operators and includes investments aimed at generating positive 
effects on the Italian economic system. The residual practices, like (I), (III), (VI), and 
(VII) have both CSR and CSV characteristics, therefore they have been classified as 
"Hybrid” practices. The firsts two are qualifying as CSR and "redefine productivity in 
the value chain" because they represent a response to a social problem, determined by 
the state of emergency, and the fulfillment of ethical and safety regulatory 
requirements. Measures to safeguard the physical, mental and economic health of 
workers have had a major impact on their productivity, leading in many cases to 
renewed availability, motivation, and a sense of security, as well as attention from the 
owners and management of the company. Practices (VI) and (VII) are categorized as 
CSR and "build supportive industry cluster” Although donations and partnerships may 
appear to be exclusively actions of CSR, in operational reality they not only affect the 
company's reputation, but they also support the communities in which companies 
operate. Considering the exceptional nature of the emergency and the restrictions that 
have blocked much of the Italian economy, such interventions have been important to 
support the survival of the company in the medium to long term. These measures have 
supported the Italian system, both in the management of the health emergency, 
through monetary donations, protection devices, but also, for example in support of 
the education system, supporting him in the difficulty of managing distance teaching. 
 
Classification of Italian Companies Sector Practices  
 
As in any period of economic shock, the ability to understand, adapt and the time to 
react to changes in companies are the discriminating elements that can make a 
difference. Therefore, the emergency has led the companies to contrast it through new 
"practices". The third step of Data Analysis is to reconcile the twelve macro practices of 
which sectors because these could be traced back to a series of recurrent behaviors, 
determining real prototypes. The result of this step is the “Matrix of Sustainable 
Development Behaviors”, in which the different sectors are classified into three 
categories (Reputational Industry, Good Industry, and Smart Industry), to show the 
most virtuous industries in term of CSV strategy.  
 
Table 1 shows the implications to the research and the analysis of the best practices in 
terms of CSR and CSV 
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Table 7. Classification of practices 

(author’s elaboration) 

 
Section A (Tab. 1) shows the twelve macro practices, while part B (Tab.1) summarizes 
the analysis of their typology in CSR and CSV (with the respective three modalities) 
and their classification in three clusters, CSR, CSV, and Hybrid, as explained in the 
methodological section. Instead, section C (Tab. 1) highlights which practices have 
been adopted by the companies in the nine industries analyzed. These can be traced 
back to a series of recurrent behaviors, determining real prototypes. The result of 
these is the "Matrix of Sustainable Development behaviors” (Fig. 4).  
 

Figure 13. Matrix of Sustainable Development     Figure 14. Matrix of S. D. applied to industry 
(author’s elaboration)                                          (author’s elaboration) 
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The two variables are “Type of practices” (with an intensity scale of CSR, Hybrid, and 
CSV) and “Strategic motivation” (that driven decisions related to practices from 
reputational to core-business level). Figure 4 shows three categories: Reputational 
Industry, Good Industry, and Smart Industry. 
 
Reputational Industry actions are driven by reputational goals, hence civic 
consciousness, philanthropy, and in general motivations without a core level 
integration of business opportunities and satisfaction of social needs. Therefore, 
reputational industries do not have a medium to long-term vision in the 
implementation of practices. This category does not reach levels of intensity relevant 
in terms of CSV because there is no support at the corporate level. Therefore, the major 
actions implemented qualified as CSR and Hybrid, mainly referring to marketing 
actions, employee interventions, and external environment with fewer implications on 
the company. Inside such cluster, they fall Beauty and Transports industries (Fig. 5), 
because the enterprises have implemented practices similar and mainly guided from 
reputational reasons. Both sectors have experienced a critical situation due to falling 
sales and companies have tried to contain economic losses through reconversion, but 
have also demonstrated the connection with the territory, providing support to the 
community. Despite this qualification of sustainable behavior, there is a lack of 
concrete commitment to implement actions and projects to contribute to solving the 
crisis, while companies have sought solutions that in the short term would allow their 
survival. 
 
Good Industry is characterized by a higher intensity of CSV than reputational industries 
and a more strategic vision. The E-commerce, GDO, Insurance, and Automotive sectors 
are included in this cluster; their actions are developed in three directions (employees, 
supply chain, and community) but are mainly focused on a specific hybrid/CSV 
modality. The first three industries focused on actions and on the supply of products 
aimed at supporting the supply chain/customers, proving to be reliable partners. 
While the car manufacturers have used their know-how for reconversion producing 
equipment and medical supports to allow its production activity. The common feature 
of the four sectors is that the implementation of these practices had a limited influence 
on the core strategies. Good Industries do not reach the highest level of CSV, but they 
cannot be considered solely reputational and selfish motivations as in the first cluster. 
 
The Smart Industry is partially aligned to the qualities of the Smart Corporation of 
Moon (2011). Within this category, there are those companies that in practice seek 
opportunities to increase profits, market shares, and competitiveness by being 
(evolving too) the starting point to solve social problems. Therefore, this type of 
industry differs from the previous one because the actions implemented derive from a 
greater strategic vision of core business and implement with superior intensity and 
quantity practices of creating shared value. The Smart Industry includes the Food, 
Beverage, and Fashion sectors. Their contribution is evident in all directions (it shows 
in Table 1), to the community, to employees, to partners, to seize the business 
opportunities that allow simultaneously sustainable development, generating 
significant effects on business results, clusters, and local operators. 
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The classification of industries into these categories is based on the suppose of 
common behavior within them, concerning the practices most followed by the main 
companies. In addition, the positioning of the sectors within the quadrants, in Figure 3, 
shows the level of intensity due to the combinations of practices implemented and 
their strategic relevance. 
 

Survey and analyze the practice of the Italian SMEs 
 
According to an investigation by Deloitte (2020), small and medium-sized enterprises - 
the structure of the Italian economic system - was the segment most affected by the 
pandemic with demand and supply-side effects. As stated by Carlo Robiglio, President 
of Piccola Industria Confindustria, the COVID-19 pandemic has accelerated the 
questioning of business model companies. Being flexible, resilient, and digital are 
qualities that address the speed of change and the complexity of markets (Pincetti et 
al., 2020).  
 
Data collection 
 
To main understand the size implementation of the shared value, the Data Collection 
also focuses on SME. Thus, a questionnaire was distributed to analyze the practices 
implemented by SMEs during the COVID-19 crisis. The SMEs practices resulting from 
survey analyses were compared with the twelve macro practices; identifying their 
relationship. The interviews collected are 25, respondents who have different roles 
(such as owners, managers, employees, collaborators, and self-employed) within their 
organizations; 60% micro-business, 28% SME and other large enterprises.  
 
The 40% of the SMEs surveyed suffered activity blockages due to the COVID-19 crisis, 
24% slowdowns, and 20% growth, while 16% had no influence. For 54% of 
respondents, the focus on sustainability for the SME remained stationary, of which 
60% think it is enough important to integrate it into their business to help the 
company to face the crisis. The 24% believe that the focus on sustainability has 
diminished for SMEs 50% do not trust in the improvements of their activity in case of 
integration of this responsibility. Similarly, 24% of respondents perceive an increase in 
the importance of this topic 50% of these believe that it is very important to integrate 
responsibility in their strategy to improve the business. Considering the entire sample, 
on the issue of the importance of integration the sustainability in their business 44% 
think it is quite important, 36% little and only for 20% very central.  
 
The practice adopted by the SMEs 
 
Thus, it is necessary this focus on SMEs based on a survey. Almost all of the SMEs 
surveyed (96%) are active in the fight against the crisis they have implemented a 
series of practices (Fig. 6).  
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Figure 15. Practices adopted by SMEs surveyed 

(author’s elaboration) 

 
 
The greater number of practices (four out of nine) concerns interventions related to 
digital implementation with “Strengthening digitization processes and technology 
network” 64%, “Increase digital investments for remote working” 56%, “Application of 
digital channels in relationships with stakeholders” 40% and “User awareness” 16%. 
The 44% of the SMEs surveyed adopted measures to “ensure the health of users”, in 
the case of the access to the public is allowed for essential activities, 33% of SME 
“increase of employee safety measures” and only 12% provided “bonuses and benefits” 
for them. Only 28% of the SMEs have converted production, of which 71% think that 
they have entered into the interesting market: 46% of these have started new 
productions and 46% have adapted their offer on digital channels. 
 
While, the totality of the sample has started collaborations with other organizations; 
these include collaborations in support of the emergency towards the Civil Protection, 
Red Cross, and hospital and for the development of the territory with public 
organizations. Moreover, some collaborations are started with other enterprises for 
mutual support or the support of the supply chain.  
 
Thus, 54% of the SMEs surveyed have implemented between four/five actions, 33% 
less committed while 17% of the sample was strongly active in implementing between 
six and eight practices. From these findings, it is possible to observe a link with some of 
the twelve macro practices previously identified (Tab. 2). 
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Table 8. Relationship between practices 

(author’s elaboration) 

 
The "partnerships" implemented by the SMEs surveyed relate to four macro-practices 
in Table 1, (VI) Donations of money, medical and protective equipment and necessary 
products, (VII) Partnerships with organizations and other operators for emergency 
support, (VIII) Partnerships between companies for mutual support and (IX) Support 
practices for the operational continuity of the supply chain, in the base of the previous 
considerations. 
 
“Strengthening digitization processes and technology network” links to (XII) Supply of 
products and targeted measures because through this practice the SME has also been 
able to redefine their offer.  
 
“Increase of employee safety measures” and “Ensure the safety of users” are tied to (I) 
Health and safety protection for all employees; the second reason of the measures 
implemented for these practices influence the safety of employees. Obviously, 
“Bonuses and benefits for employees” fall to (II) Economic and additional support to the 
employee. 
 
“Production reconversion” tied to (XI) Partial or total production reconversion (XII) and 
Supply of products and targeted measures; they are both considered because through 
the reconversion the SME has entered new markets related to social needs generated 
by the emergency.  
 
While, “Application digital channels in relationships with stakeholders”, “Application 
digital channels in relationships with stakeholders” and “User awareness” relate to (V) 
Communication strategies and targeted online entertainment projects. 
 
There is a clear link between the practices implemented by SME and the best practices 
tracked out of nine sectors to fight the CODIV-19 emergency, in fact, according to a 
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study on the Italian SMEs of Iccrea Bank and Intesa Bank sustainability plays a fairly 
important role in the leadership and strategies of these companies for 56% of 
respondents. In addition, the practices adopted to follow the direction of the challenges 
identified by Deloitte (2020): digital, resilience, and business continuity. Thus, the 
SMEs were certainly very affected by the crisis but the interview showed a 
commitment in terms of both social responsibility and the creation of shared value, as 
a means to counter economic losses and to seek new sources of income.  
 

Conclusions and discussion 
 
The analysis of the Italian industries most affected and involved in the emergency 
COVID-19 allowed to identify the strong intervention of companies towards 
sustainable development practices, which let the support of the value chain, 
community, and their profitability. Shared value creation strategies have been widely 
followed in many different sectors, both from companies that previously implemented 
this strategy; but the emergency has also allowed other companies to approach the 
CSV for the first time. The same focus on Italian SMEs shows that they actively 
implement practices of social responsibility, but also of shared value. The research 
carried out permits to identify, for a clear overview, the strengths, weaknesses, 
opportunities, and threats of the CSV strategy during the COVID-19 crisis (Fig. 7): 

Figure 16. SWOT of Creation Shared Value during the COVID-19 crisis 
(author’s elaboration) 

 
The choice to implement CSV strategies was necessary to manage and transform a 
crisis and seize opportunities to generate benefits not only for the business but 
especially for the community. For the reason that, as Porter and Kramer said, a healthy 
community is needed to support the work and life of the company; therefore, the 
optimal solution turns out to be the implementation of the CSV strategy, for which 
pursuing business purpose generates social value, creating a "virtuous" spiral and the 
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conditions that in turn fall as positive effects (not only in economic terms) on the 
company itself (Fig. 8).  
 

Figure 17. “Virtuous” Spiral of CSV 
(author’s elaboration) 
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