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Introduction

Beyond the already existing economic, social, and environ-
mental challenges, the COVID-19 pandemic is shaking the 
foundations of our society and affecting us at all levels. With an 
ongoing unprecedented sanitary crisis and a looming global 
economic recession that may expose even more the existing 
socioeconomic disparities, the moral obligation that businesses 
have to society, stressed by corporate social responsibility 
(CSR; Swanson, 2008), looks more relevant than ever.

Yet not everything seems like bad news. Since the pan-
demic outbreak, we have seen multiple initiatives in public 
and private spheres to help others and respond to emergencies. 
That is probably due partly to increasing expectations and 
closer scrutiny of stakeholders and society (He & Harris, 
2020; Manuel & Herron, 2020), demanding that institutions 
and organizations act more independently as moral agents 
(Tengblad & Ohlsson, 2010). In particular, businesses and 
their top management are expected to speak out publicly, to 
address today’s challenges, and to be decisive at solving them.

The new scenario could boost the urgent transformation 
required to tackle the diverse and critical challenges ahead by 

adopting a more genuine and authentic CSR (Brammer et al., 
2020; He & Harris, 2020). In this respect, a number of works 
have addressed business CSR and its initiatives since the 
COVID-19 outbreak (Ebrahim & Buheji, 2020; García-Sánchez 
& García-Sánchez, 2020; He & Harris, 2020; Leonidou et al., 
2020; Mahmud & Hasan, 2021; Manuel & Herron, 2020), while 
CSR is intimately linked to business ethics (He & Harris, 2020; 
Rodriguez-Gomez et al., 2020).

According to the 2021 Edelman Trust Barometer report 
(Edelman, 2021), none of the leaders’ groups from societal 
institutions considered (government, businesses, NGOs, and 
media) are trusted to do what is right, in general dropping in 
trust scores. Thus, their ethical or moral behavior is increas-
ingly under question. Nonetheless, businesses get the best 
trust score among the four studied. Besides, although there is 
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no unanimous consensus in the literature, the vast majority 
of research agrees from different perspectives on how the 
moral reasoning of top managers relates to their ethical or 
moral behavior and decision making—see, for example, 
Kohlberg (1964), Rest (1979), Trevino (1992), Rest (1984), 
Jones (1991), and Christensen and Kohls (2003), which are 
positively associated with their own performance (Avolio & 
Gardner, 2005; Brown & Treviño, 2006) and business per-
formance (Johnson, 2019; Shin et  al., 2015). In turn, poor 
moral reasoning has been connected with scandals or crises 
of companies (Amernic & Craig, 2013; Amernic et al., 2010; 
Garcia-Ortega et  al., 2019), and even to global crisis 
(Amernic et al., 2010).

Moreover, today’s situation, under the COVID-19 pan-
demic and its immediate consequences, represents a high 
moral intensity scenario as defined by Jones (1991), pre-
sented as a mediator in the adopted stages of the moral deci-
sion-making process, a unique opportunity to empirically 
assess the possible influence of this exceptional context in 
the moral reasoning and moral decision-making of business 
leaders. It is probably still too early to seek a definitive 
answer since we are yet under the shock and the immediate 
effects of the pandemic, and a longer time frame perspective 
would be required. However, after more than 1 year, we are 
in a position to examine whether significant changes are in 
sight. For sure, it is high time to call the research community 
attention to this issue and foster the debate about it.

Hence, we find it of deep interest to investigate whether 
and to which extent the moral reasoning of business top man-
agement, and in particular their Chief Executive Officers 
(CEOs), those who lead company behavior and performance 
at the highest level, ultimately responsible for all company 
activities (Waldman & Yammarino, 1999), has shifted right 
after the COVID-19 pandemic outbreak, considering the 
benefits this possible evolution could bring for the prospects 
of business and society, along with the subsequent corre-
spondence with their specific CSR initiatives in response to 
the crisis and with their long-term CSR approach, whereas 
no research was found in the literature from such a 
perspective.

For this aim, we take the paradigmatic case of the auto-
motive industry, where its top players represent some of the 
largest companies worldwide, with an incontestable weight 
and influence in the global economy and expected to estab-
lish practices and norms that other companies are likely to 
follow (Paul, 2008). It is indeed one of the most globalized 
sectors, immersed in the Industry 4.0 transformation, highly 
exposed to society and tightened up by strict regulations, fac-
ing huge competition, cost pressure, and new forms of mobil-
ity (Garcia-Ortega et  al., 2019). At the same time, it is 
striving to be more sustainable (Stoycheva et  al., 2018; 
Sukitsch et al., 2015; Wells, 2013). Besides, the echoes of the 
scandals of the last decade still resonate, with the moral 
integrity of their CEOs under constant scrutiny (Amernic 
et  al., 2010). On top of that, it is one of the sectors most 

severely hit by the crisis, with an important decline in 
demand and profits (Mohr et al., 2013), which may in turn 
limit their resources and put even more pressure on their 
moral decision-making, CSR, and overall business approach. 
Garcia-Ortega et al. (2019) examined the moral reasoning in 
the discourse of top CEOs in this industry to evidence vari-
ous interactions and implications and found that it had 
unevenly evolved across CEOs and companies with a certain 
positive trend, while still most of them were not reaching the 
desirable higher stages. In sum, the automotive industry is 
found of great interest as a pool for our research; on the one 
hand, since it comprehends some of the most relevant com-
panies worldwide facing the assembly of contemporary chal-
lenges already existing before the COVID-19 outbreak, 
whereas at the same time it is being badly hit by the pan-
demic; on the other hand, there is a comprehensive previous 
research in the field of the moral reasoning of their top CEOs 
covering the earlier years before the pandemic as a valuable 
starting background for our assessment, with significant 
room to enhance their moral reasoning under such scenario 
of high moral intensity.

Thus, we present in Section 2 our literature discussion and 
research questions. In Section 3, we define our sample and 
describe our methodology to assess the CEO’s moral reason-
ing through their letters, as well as their CSR approach, com-
paring the CEOs’ discourse right before and after the 
COVID-19 pandemic outbreak. Then, in Section 4, we pres-
ent and discuss the results of our assessment. Finally, conclu-
sions are presented in Section 5 as well as the theoretical and 
practical implications for businesses, while, in Section 6, we 
comment on the limitations and future research.

For the main contributions, at the theoretical level, this 
paper questions the issue-contingent model of Jones (1991), 
since an overall lack of evolution in the moral reasoning 
within the group of CEOs examined is ascertained, in a kind 
of a widespread “moral paralysis” (Schwartz, 2016), and 
contributes to link and relate their moral reasoning with their 
moral decision-making and their CSR approach and reac-
tions in front of such an exceptional scenario. At the practical 
level, this lack of evolution involves a more transient CSR 
response to the crisis rather than a sustained long-term 
approach rooted in a significant moral approach enhance-
ment. Furthermore, this research evidences the relevance of 
examining the moral reasoning of CEOs as a means for com-
panies, their top management, and stakeholders to make 
better-informed decisions in their respective roles.

Literature Discussion

The Role of the CEO, Their Moral Reasoning, and 
Their CSR Approach

The CEO as a referent.  The literature widely appraises the 
CEO’s power and leverage over the organization, stakehold-
ers, industry, society, and their relevance and prominence 
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within top management. In the view of many scholars, and 
especially of those defenders of the upper echelon theory, the 
CEO has growing power and influence (Amernic et al., 2010; 
Quigley & Hambrick, 2015), with a central role within top 
management (Thomasson, 2009), ultimately responsible for 
all company activities (Waldman & Yammarino, 1999), 
decisive to its success or downfall, and even leading to global 
financial crises (Amernic et al., 2010). Likewise, CEOs are 
exposed to society and fulfill a promotional function for their 
companies (Hyland, 1998). In particular, CEOs from the 
largest companies are part of the elite, public figures, and 
even celebrities (Lovelace et al., 2018). Due to their salient 
leverage, they may be considered referents and “influencers” 
not only within their industry, raising mindsets, standards, 
and expectations, but also across society and all its relevant 
actors, through their communication, rhetoric, and acts.

The CEO as a moral manager and their moral behavior.  Some 
scholars consider the CEO as the most important leader 
within senior management (i.e., Thomasson, 2009). Leaders 
represent role models for their followers (Treviño et  al., 
2003), who tend to imitate their leaders, whether their influ-
ence is good or bad (Ho & Lin, 2016; Kaptein & Wempe, 
2002; Lasthuizen, 2008). When followers sense an appropri-
ate ethical leader behavior, the leader reinforces their leader-
ship (Akker et al., 2009). Treviño et al. (2003) defined the 
role of a leader as that of a moral manager whose proactive 
efforts may both positively and negatively influence the 
behaviors of their followers. Leader behavior influences the 
ethical culture of an organization (Grey, 2005; Hood, 2003; 
Kalshoven et  al., 2013) and also conditions the decision-
making processes across their organization (Jackson et  al., 
2013; Kish-Gephart et al., 2010). Besides, literature relates 
ethical leadership and moral behavior to CEO performance 
(Avolio & Gardner, 2005; Brown & Treviño, 2006) and busi-
ness performance (Johnson, 2019; Shin et  al., 2015). The 
importance of a leader’s moral behavior converges indeed 
from different perspectives among the most popular leader-
ship theories, which have in common the concern for the 
well-being of others, even at personal expense, or in other 
words, transcending their own interests for the common 
good (Dhiman, 2017).

The CEO moral reasoning and its communication.  Pettifor et al. 
(2002) presented moral reasoning as the ways in which indi-
viduals decide whether a course of action is morally right, for 
example, evaluating different venues of action and consider-
ing ethical principles when defining their position on an ethi-
cal issue. Moral reasoning is positively related to moral 
behaviors (Kohlberg, 1964; Rest, 1979; Trevino, 1992), nec-
essary for moral decision-making (Rest, 1984). The moral 
tone at the top, understood as the more or less ethical atmo-
sphere created by the leadership in an organization (Garcia-
Ortega et al., 2019; Mahadeo, 2006), is intrinsically linked 
with the moral reasoning of CEOs (Garcia-Ortega et  al., 

2019; Weber, 2010), and seen as one of the key factors in 
leadership’s contribution to business success (Tourish et al., 
2010). Higher levels of moral reasoning have been related to 
leadership performance, associated. for example, with posi-
tive leadership behaviors (Turner et al., 2002), or with emo-
tional self-control (Orth et al., 2010), which is an ingredient 
for achieving success (Muraven et  al., 1998). In the same 
venue, Kulkarni and Ramamoorthy (2014) propose that 
“Leaders in higher stages of moral development are more 
likely to transfer best practices in moral reasoning than those 
in lower stages” (p. 25). Likewise, a wrong or unappropri-
ated tone or poor moral reasoning is sometimes behind the 
scandals, crises, and collapse of companies (Amernic & 
Craig, 2013; Amernic et al., 2010; Argandoña, 2012; Arjoon, 
2000; Garcia-Ortega et  al., 2019; Staicu et  al., 2018) and 
may even scale to a global financial crisis (Amernic et al., 
2010). In turn, CEOs’ moral reasoning tends to be enhanced 
in front of scandals seeking for reputation or trust recovery 
(Garcia-Ortega et al., 2019).

Moreover, Spraggon and Bodolica (2015) presented how 
moral reasoning may shape governance mechanisms in an 
organization and help to understand the decision-making 
process better. Besides, the tone at the top decisively influ-
ences the workplace climate, integrity values, moral princi-
ples, and competence of employees (Amernic et  al., 2010; 
Bruinsma & Wemmenhove, 2009; Staicu et  al., 2018). 
Furthermore, as advanced at the beginning of this section, 
the CEOs of the top companies are benchmarks that can 
influence positively or negatively their peers, stakeholders, 
and society.

The CEO, as a moral manager, must be able to convey and 
embed their values through their behavior, but also through 
their moral reasoning and its communication, communica-
tion which is essential to align and drive the organization 
(Murray, 2013), to keep stakeholders engaged and to achieve 
the right performance toward goals. Together with modeling 
through visible actions and using discipline and incentives, 
communicating about ethics and values completes the notion 
of a moral manager (Trevino et al., 2000). Leaders convey-
ing a higher level of ethical values show a greater ability to 
make the right decisions (Christensen & Kohls, 2003), while 
Trevino and Brown (2004) linked the effectiveness of ethical 
management with the transmission of the relevance of ethi-
cal standards. In the same venue, Weber (2010) stated that 
leaders must be individuals of moral character, communicat-
ing the importance of good values to the company. At the 
same time, the moral character shown by a manager is one of 
the three legs together with the logic and the emotion for 
effective communication (Shanahan & Seele, 2015).

The public discourse of CEOs and their letters.  The public dis-
course of CEOs is a leadership tool to persuade (Shanahan & 
Seele, 2015), impregnate the whole company and stakehold-
ers with their message, convey values, set mindsets, align 
purpose, and inspire action toward results (Thomas et  al., 
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2006). Within CEO public discourse, CEO letters or state-
ments are a key part of companies’ annual reports (Hyland, 
1998), yearly expected by stakeholders (Amernic et al., 2010; 
Weber, 2010), being the most read section (Fuoli & Paradis, 
2014; Toppinen et  al., 2015). The letters offer a unique 
glimpse into the minds of CEOs (Yadav et al., 2007), hard to 
obtain by other means. They are voluntary, not subject to pre-
determined mandatory rules (Abrahamson & Amir, 1996), 
and thus the moral tone may naturally emerge. CEOs may 
choose their content, structure, approach, ideology, or rheto-
ric without constraints apart from the scrutiny of their stake-
holders, financial analysts, regulators, or journalists (Smith & 
Taffler, 2000). Through them, CEOs may communicate 
freely, targeting their audience or focusing on specific groups, 
drawing and modulating the attention to certain topics, shar-
ing and interpreting information and issues through their 
lenses (Amernic & Craig, 2006). CEOs also use them to pro-
mote a positive image of the company (Hyland, 1998) or to 
gain or recover legitimacy, credibility, reputation, or trust 
(Beelitz & Merkl-Davies, 2012; Connor, 2010; de-Miguel-
Molina et al., 2019). The letters are in fact a rich source to 
investigate the leadership style, ethical approach, CSR 
approach, mindset values, and rhetoric of CEOs (Abraham-
son & Amir, 1996; Amernic & Craig, 2007; Amernic et al., 
2010; Craig & Amernic, 2018; de-Miguel-Molina et al., 2019; 
Gatti & Seele, 2015; Mäkelä, 2013; Marais, 2012; Van Als-
tine & Barkemeyer, 2014; Weber, 2010). Far from a mere 
introductory presentation, letters are indeed a powerful strate-
gic communication tool for CEOs to exercise their leadership. 
In all, the letters of CEOs represent a valuable source to assess 
their moral reasoning and CSR approach (Garcia-Ortega 
et al., 2019; Weber, 2010).

Assessing the moral reasoning of CEOs through their letters. The 
Kohlberg’s theory and Weber’s method.  How to assess the moral 
reasoning of CEOs in practice? James Weber devised a method 
to examine the moral reasoning of CEOs through their letters 
based on the so-called Kohlberg’s (1973, 1981, 1984) theory 
(Colby et al., 1987). Laurence Kohlberg, along with his associ-
ates, further developed the work of Piaget (1997), resulting in 
Kohlberg’s theory, one of the prominent theories in the cogni-
tive moral development field, which leans on moral reasoning 
as a major factor in moral behavior. In particular, Kohlberg’s 
theory addresses the human reasoning processes and how indi-
viduals tend to evolve to become more advanced in their moral 
judgments and identifies six development stages, the next more 
adequate at responding to moral dilemmas than its predecessor. 
These stages are grouped into three levels of morality, and each 
level contains two stages, the second one of each level repre-
senting a more advanced and organized form of reasoning than 
the first one. Table 1 synthesizes this classification along with 
their basic description:

Besides, the different stages of moral reasoning should be 
regarded as cumulative sets of governance tools not mutually 
exclusive, developed as a manager attains higher stages 

(Caniëls et  al., 2012), with lower stages prone to comple-
ment higher ones (Spraggon & Bodolica, 2015).

Kohlberg’s theory is one of the most widely appraised and 
recognized theories of its realm (Belgasem-Hussain & 
Hussaien, 2020), not exempt from criticism (Carpendale, 
2000; Gilligan, 1977, 1982; Harkness et al., 1981), which in 
turn helped to its further enhancement (Colby et al., 1987). 
Many scholars have shown the interest of this theory by 
relating the managerial performance with their moral devel-
opment (McCauley et al., 2006; Peterson & Seligman, 2004), 
by identifying a more responsible, consistent, and predict-
able moral behavior for people at higher stages of moral rea-
soning (Crain, 2015), or as a predictor of potential business 
dysfunctions and scandals (Garcia-Ortega et  al., 2019). In 
fact, a series of works have relied on this theory in the last 
years from different approaches and purposes, many of them 
in the business and managerial context (i.e., Belgasem-
Hussain & Hussaien, 2020; Chavez, 2003; Daniels, 2009; 
Doyle et  al., 2013; Franklin, 2010; Galla, 2007; Garcia-
Ortega et al., 2019; Hoover, 2010; Hyppolite, 2004; Kipper, 
2017; Lin & Ho, 2009; Morilly, 2013; Weber & Elm, 2018; 
Weber, 2010).

Weber (1991) adapted Kohlberg’s theory to the business 
context with the aim of enhancing the predictability of mana-
gerial ethical behaviors. He empirically tested a method par-
ticularly devised for the measurement of a manager’s moral 
reasoning, dispensed with the unnecessary aspects that could 
hinder the achievement of results, and thus obtained and 
tested a simplified method without significant loss of reli-
ability. This adaptation resulted in an abbreviated scoring 
guide to assess and categorize into Kohlberg’s stages the 
moral reasoning of managers through their written discourse, 
the so-called Weber’s method, adopted in their research by 
Weber (2010), Kipper (2017), or Garcia-Ortega et al. (2019). 
Table 2 presents this guidance for the manager’s moral rea-
soning stage assessment, enriched with further clues by 
Garcia-Ortega et al. (2019) and a further clarification by the 
authors based on Kohlberg’s theory to complete the indica-
tors in stage #6.

The CEOs’ moral reasoning and their CSR approach.  CSR 
embodies the moral obligation that business has with society 
(Swanson, 2008), which is strongly influenced by top-level 
managers (Waldman & Siegel, 2008). In this sense, moral lead-
ership represents a key driving force for CSR (Swanson, 2008). 
Thus, behind the CSR approach, there can be varying motiva-
tions related to different stages of moral reasoning of senior 
management. Aguilera et al. (2007) classify these motivations 
into three main categories, related to some of the stages of moral 
reasoning of Kohlsberg’s theory. The first category of motiva-
tions is the self-interest or instrumental motivation for the own 
company benefit or survival, quite coincident with stage #2 of 
moral reasoning. The second category is at the relational level, 
aiming to benefit the relationships of the company with internal 
and external stakeholders, i.e., seeking for reputation, legiti-
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macy, credibility, or trust toward a social license to operate (de-
Miguel-Molina et al., 2019), linked to stages #3 and #4. The 
third category of motivations is the moral imperative to do what 
is right, for the good of society, which is more related to stages 
#5 and #6. These strategic and ethical motivations for CSR are 
usually combined, as shown by the shared value concept (Porter 
& Kramer, 2006).

The Concept of Moral Intensity and the 
COVID-19 Pandemic

Jones (1991) developed the issue-contingent model with the 
concept of moral intensity as a mediator in the stages of the 
moral decision-making process. Moral intensity, defined as 
the ‘extent of issue-related moral imperative in a situation” 
(Jones, 1991, p. 372), comprises a series of dimensions: 
magnitude of the consequences, temporal immediacy, social 
consensus, proximity, probability of effect, and concentra-
tion of effect. Subsequent studies found diverse degrees of 
correlations of these dimensions with the moral decision-
making stages, with a certain coincidence to point to the 
social consensus as to the most influential one (Lincoln & 
Holmes, 2011). More recently, Schwartz (2016) enriched 
Jones’ theory with further contributions, among them two 
more components affecting the moral decision-making 

process: issue importance and issue complexity, which could 
be, on the other hand, negative mediators, causing for exam-
ple a kind of “moral paralysis” (Schwartz, 2016).

Regardless of the components and dimensions found more 
or less influential in literature, a disaster of the proportions we 
are living with the COVID-19 pandemic and its immediate 
consequences represents a scenario of high moral intensity, 
importance, and complexity for businesses for obvious rea-
sons: the scale of the sanitary and economic crisis and its 
immediate and global consequences, with many lives lost and 
many others at risk, lots of families and businesses struggling 
or even going bankrupt (He & Harris, 2020), the likely higher 
societal expectations (Manuel & Herron, 2020), the uncertainty 
and lack of previous experience on handling this catastrophe 
and a long etcetera. At the same time, the pandemic represents 
an opportunity for businesses to rethink their CSR approach 
(He & Harris, 2020), perhaps boosted by an enhancement in 
the moral reasoning of their senior management brought about 
by this high moral-intensity scenario.

Research Questions

All in all, assessing the moral reasoning of CEOs of top compa-
nies through their discourse is found of particular interest as a 
shaper of mindsets, values, and behaviors across their 

Table 1.  Levels and Development Stages According to Kohlberg’s Theory.

Level Stage

Preconventional: Individuals show an egocentric orientation 
toward satisfying personal needs, ignoring the consequences 
that this might entail to others.

#1 Their obedience to the norms (laws and regulations) established 
by the authority is basically motivated by punishment.

#2 Their obedience to the norms (laws and regulations) established 
by the authority is basically by the reward or exchange of favorable 
criteria.

Conventional: Individuals adhere to commonly held societal 
conventions, contributing to the system’s maintenance and 
the preservation of social order. More attention is paid to 
achieving interpersonal harmony and improving relationships, 
creating a consensus-based culture in the workplace, living up 
to the expectations of the group, and fulfilling mutually agreed 
obligations (Colby et al., 1987; Trevino, 1986). Compared to 
the pre-conventional level, individuals move from selfish to 
concerned with others’ approach (Weber & Wasieleski, 2001).

#3 Based on other people’s approval circumscribed to a workgroup, 
friend circle, etc., where the main motivation is fear of authority 
and social condemnation.

#4 Extended to actions evaluated in terms of laws and social 
conventions. Compliance with society and not only the closest 
group gains relevance.

Postconventional (principled): Individuals make judgments about 
right and wrong based on their principles, even if these are not 
shared by the majority. Moral autonomy is achieved.

#5 “Ethics or social contract”: behavior is determined with respect 
to individual rights, with laws seen as flexible tools for improving 
human purposes. Exceptions to certain rules are possible if not 
consistent with ones’ personal values or with individual rights and 
majority interests or considered to be against the common good or 
well-being of society. Laws or rules that are not consistent with the 
common good are considered morally bad and should be changed. 
Pursuance of “as much good for as many people as possible”.

#6 “Universal ethical principled orientation”: highest state of 
functioning and features abstract reasoning and ethical principled 
universality. The perspective not only of the majority but of every 
person or group potentially affected by a decision is considered.

Source. Garcia-Ortega et al. (2019).
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organizations and also among their peers, external stakeholders, 
and society as a whole, as a tool to predict their moral behaviors 
and decision-making and those of their followers leading to 
right or wrong decision-making, and ultimately, as a key factor 
in a company’s performance, success, failure, or collapse, as a 
predictor of future scandals, or even global crisis.

On top of that, the relevance of the moral reasoning of 
CEOs of top companies is even more accentuated nowa-
days in the complex and critical scenario we are living in, 
in a high moral-intensity context. Such context might (or 
might not) have an overall effect on the moral reasoning 
and mediate in the entire moral decision-making process, 
which in turn may influence the CSR and general business 
approach through various motivations. In this context, the 
automotive industry represents a case of particular interest 
for this research, having to deal with the urgency to respond 

to society emergencies and financial constraints in the 
short-term caused by the pandemic, while at the same time 
is immersed in an unprecedented transformation with huge 
environmental and societal challenges which require a 
long-term approach instead.

Considering all the above, and to the best of our knowl-
edge, there is no work in the literature addressing the poten-
tial influence of such high moral-intensity scenario over the 
moral reasoning of CEOs, their CSR approach, and the pos-
sible correspondence among them for any industry, including 
the automotive industry in particular. Hence, we find of deep 
interest to put the following research questions:

RQ1. Is the pandemic actually giving a new impulse to 
the top CEOs in the automotive industry toward the prin-
cipled level of moral reasoning?

Table 2.  Guidance for Stage Assessment of Moral Reasoning.

Stage Overall description Further explanation Indicators or clues on letters

#1 Concern over the consequences 
of personal harm

Seeking avoidance of punishment

#2 Concern over the consequences 
of personal needs

-Concern for personal satisfaction
-A sense of duty to oneself

Focus on self-performance or business
Ambition for company or CEO success
Ambition to create or bring value or 

opportunities for the company
#3 Concern over the consequences 

to an immediate group
-Concern over personal relationships 

with others
-A sense of duty due to how others 

will perceive me or my actions
-Concern over personal integrity, how 

I will look to others
-A sense of duty to the consequences 

it may have for others

Focus on immediate stakeholders: how the 
company interacts with them

how they perceive the company, seeking trust-
building

showing them business and CEO integrity and 
ethical behaviors

taking into account their needs, creating value, or 
bringing benefits for them

#4 A sense of duty to a 
professional responsibility or 
group

-A sense of duty due to a commitment 
to a code, oath, or principle

-A sense of duty to a larger societal 
group

-Concern for social order and harmony
-Concern for society’s laws
-Concern over the consequences to 

the larger societal group

Explicit commitment, concern, responsibility, 
or motivation toward society and its norms, 
international guidelines, agreed principles or 
conventions, and human rights beyond those of 
immediate stakeholders

Explicit commitment, concern, responsibility, or 
motivation to the planet and environmental 
protection by fulfilling the existing normative 
and guideline framework

Concern for future generations
#5 Personally held values or beliefs 

of justice, fairness, rights
-Personally held belief in the moral law, 

above society’s laws
-A “social contract” to protect 

everyone’s rights
-The greatest good for the greatest 

number of people affected

Emphasis on ethical behaviors, embedded culture, 
and core values

The personal commitment of the CEO by their 
own conviction with proactive initiatives beyond 
existing norms, guidelines, and conventions will 
improve the existing framework

Aim to create or promote higher standards and 
requirements in order to enhance society, the 
environment, and the planet

#6 Universal principles of justice, 
fairness

-Universal laws governing behaviors 
and superseding society’s laws

Beyond the social contract of stage 5, considering 
not only the effects on the majority but every 
person or group potentially affected by a 
decision, by self-universal principles

Source. Garcia-Ortega et al. (2019), further enriched by the authors.
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RQ2. Are CEOs addressing specific CSR initiatives in 
response to the crisis in their discourse? Is there a corre-
spondence with a change in their moral reasoning?
RQ3. After the pandemic outbreak, are CEOs presenting a 
relevant change in their long-term CSR approach? Is there a 
correspondence with a change in their moral reasoning?

Considering the CEO letters as a valuable source to address 
these questions, we will assess the moral reasoning underly-
ing the discourse of CEOs in their letters and how they refer 
to their CSR initiatives and plans right before and after the 
pandemic outbreak. In the next section, we describe the data 
and methodology followed for such an aim.

Data and Methodology

This section describes the data and assessment process fol-
lowed in order to answer our research questions.

Data

For our research, we selected the same sample of Garcia-
Ortega et al. (2019), with the top 15 automotive companies 
in terms of vehicle production during 2017 (Table 3), being 
the latest updated classification published by the International 
Organization of Motor Vehicle Manufacturers, comprehend-
ing firms from Europe, America, and Asia, all of these com-
panies being global players. During our research time frame, 
some of these companies have just merged or are in the pro-
cess of, but they still kept separated structures and gover-
nance and continue to be among the top largest vehicle 
producers worldwide. Hence, we adhered to this classifica-
tion, which in turn allowed us to take advantage of the 

previous research outcome on the same database and get a 
broader perspective.

The data source consisted of the introductory messages of 
the top management, either of the CEO or the chairman or 
president in their absence, in the form of letters or statements 
which have clear authorship, included in the annual reports 
of the 15 companies listed in Table 3. These reports are pub-
licly available on their websites, which jointly or separately 
cover financial, social, and environmental issues.

In particular, we analyzed what we call pre-covid and 
post-covid letters, meaning respectively the letter or state-
ment issued in the latest annual report published before the 
pandemic outbreak declaration by the World Health 
Organization on March 11, 2020, and the letter or statement 
issued in the first annual report published right after. Pre-
covid letters are thus those included in the annual reports 
published either during 2019 or before March 2020, and 
post-covid letters are those included in the annual reports 
published end of March 2020 onwards. In some of the annual 
reports, the exact date is not stated, but their classification 
was evident by its reference or not to the pandemic.

Assessment Methodology

For the moral reasoning assessment of selected letters, we 
adopted Kohlberg’s stages of moral development theory 
(Colby et al., 1987) further adapted to the business context 
by Weber (1991), presented in our literature discussion. We 
applied a qualitative and interpretive approach based on the 
cycle’s “individual deep review plus joint-discussion confir-
matory analysis.” The individual approach of each of the 
authors with diverse backgrounds granted various perspec-
tives which enriched the interpretive process.

Table 3.  Ranking of Companies Involved in Vehicle Production Worldwide in 2017.

Rank Company Country Approximate number of vehicles produced (millions)

1 Toyota Japan 10.5
2 Volkswagen Germany 10.4
3 Hyundai South Korea 7.2
4 General Motors (GM) USA 6.9
5 Ford USA 6.4
6 Nissan Japan 5.8
7 Honda Japan 5.2
8 FCA (Fiat-Chrysler)a The Netherlands/Italy 4.6
9 Renault France 4.2

10 PSAa France 3.6
11 Suzuki Japan 3.3
12 SAIC China 2.9
13 Daimler AG Germany 2.5
14 BMW Germany 2.5
15 Geely China 2

Source. OICA—International Organization of Motor Vehicle Manufacturers.
aFCA + PSA merged into Stellantis during 2020.
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The coding categorization was carried out in several steps, 
combining the criteria of Weber (1991, 2010), Krippendorff 
(2018), and Garcia-Ortega et al. (2019). Firstly, from our sys-
tematic reading of letters, we prepared a matrix in which the 
rows gathered the contents of each letter grouped in sentences 
or paragraphs collecting the same idea, and the columns con-
tained a list with the indicators for detecting the stages in those 
letters, according to Table 2. In a second step, each of the 
authors individually identified each of the indicators found in 
each letter in the matrix. Then, the individual coding results 
from each author were jointly compared and contrasted again 
by the three authors to ensure both reliability and validity, so 
there was a final coincidence at the stage/s identification 
(Krippendorff, 2018). In order to award a final letter score, the 
letter assessment was carried out by weighing the assembly of 
contents categorization of our first approach, shaped with an 
integrated assessment of the whole letter with the aim to sense 
overall CEO communicative intentions (Sznajder & Giménez-
Moreno, 2016) and moral tone. Through a close reading tech-
nique (Amernic & Craig, 2006), we considered the overall 
rhetoric, the reiteration or emphasis on certain ideas or mes-
sages, the actual meaning beyond mottos or slogans, or to 
which extent certain reasonings could undermine others 
(Garcia-Ortega et al., 2019). Again, this overall assessment of 
each letter was carried out in two steps, individual plus collec-
tive assessment, sharing and discussing separate findings and 
complementing each other’s views to finally reach a consen-
sual final stage/s categorization, with some illustrative exam-
ples shown in Table 4. This qualitative and interpretive 
assessment is surely subject to bias, but since our primary aim 
was to find out any shift in moral reasoning, we granted the 
adequacy of such comparison by applying the same methodol-
ogy and criteria to the different letters.

Moreover, we directly identified and classified the con-
tents in the letters in relation to the specific CSR initiatives 
addressed by the CEOs in response to the crisis as well as 
those concerning their CSR long-term approach.

Results and Discussion

We open this section by listing in Table 5 the results of our 
assessment of the letters in relation to their moral reasoning 
before and after the pandemic outbreak (columns 2019 and 
2020), with examples already given in Table 4, including the 
results from Garcia-Ortega et  al. (2019) (columns 2015–
2018) to get a more comprehensive picture of the evolution 
over the previous 5 years.

Additionally, we hereunder provide some extracts of let-
ters in relation to our RQ2, showing examples of philan-
thropic actions highlighted by some CEOs after the 
COVID-19 outbreak:

The commitment and solidarity FCA’s people have shown when 
providing much needed assistance around the world – building 
two fully equipped field hospitals in Brazil and one in Argentina; 

making and repairing ventilators; Producing face masks and 
face shields, with a daily production of some 23 million masks in 
Italy; providing vehicles and ambulances to first responders; and 
donating over 15 million meals to school-age children to help 
end childhood hunger in the United States – is a true testament to 
their extraordinary spirit, courage and perseverance. (Stellantis, 
2020)

Our efforts in education are just one part of our wider corporate 
social responsibility. This year, for example, Geely Holding 
Group partnered with the Li Shufu Charity Foundation, to 
continue promoting the Geely “Timely Rain” project, targeted 
poverty alleviation project. Over the past five years, Geely has 
invested more than 680 million RMB (104 million USD) to help 
impoverished families across ten 10 provinces and 20 regions 
throughout China. More than 30,000 households were lifted out 
of poverty with our assistance. Geely Holding Group also set up 
a special 200 million RMB (30 million USD) fund specifically to 
help fight the covid-19 pandemic and will continue to support 
recovery efforts both in China and globally. (Geely, 2020)

As COVID-19 infections spread, many monozukuri companies 
have started to produce medical face shields and protective 
gowns, as well as masks and other items. We, too, are making 
medical face shields in the United States using 3D printers, and 
we have extended such efforts to other parts of the world, 
including in Japan and Europe. Furthermore, when it comes to 
items that we cannot produce on our own, such as ventilators, 
we are providing support by applying TPS to improve 
productivity. (Toyota, 2020)

And herewith some illustrative extracts in relation to our 
RQ3 from CEOs referring to a relevant change in their over-
all CSR approach after the COVID-19 outbreak as follows:

At the same time, the Board of Management made far-reaching 
decisions and significantly stepped up the pace of transformation 
at the BMW Group. (BMW, 2020)

In response to the threat of climate change and urgency to do 
more and act faster, we have established new targets to 
accelerate our sustainability goals, detailed throughout this 
report. (General Motors, 2020)

Thus, in Table 6, we compile the main outcome of our assess-
ment in relation to our three research questions discussed in 
the next subsections.

Discussion in Relation to Our RQ1

As a first outcome of our assessment, we find as an answer to 
our RQ1 that the top CEOs in the automotive industry mostly 
stay at the conventional level of moral reasoning through 
their letters, with a quite stable level over the last years, with 
no big changes. Three of them only reach stage #3 (concern 
over the consequences to immediate stakeholders), and just 
two of them attain and keep the principled level, leaning on 
their personally held values or beliefs.
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Table 4.  Examples of Moral Reasoning Assessment Carried Out on CEO Letters.

Examples of stage Paragraph

Examples of stage #1: Not found
Examples of stage #2:  “Groupe Renault has been fully committed from day one to maintaining the Group’s business and preparing for the 

restart” (Renault, 2020)
(Focus on business)

   “As for climate changes, we clearly recognize it as a risk and an opportunity related to the business of the Company. . . 
We have the strength in developing and popularising these technologies, and by continuing to enhancing these 
technologies, we are able to make climate changes into a big opportunity.” (Suzuki, 2019)

(Focus on business risk and opportunity)
Examples of stage #3:  “CSR initiatives introduced in this report are strengthened through ESG (Environment, Social, and Governance) point of 

view, which is receiving increased attention and expectations from the stakeholders, as per below.” (Suzuki, 2019)
(Focus to fulfill stakeholders’ expectations)

   “We remain committed to establishing Ford as the world’s most trusted company by understanding and addressing the 
needs of our stakeholders as a fit, agile and accountable company.” (Ford, 2020)

(Focus on needs and trust of stakeholders)
Example of stages #2 

and #3 combined:
 “We will firmly make efforts to build a foothold and regain trusts, while consistently standing on the long-term point of view to 

make and provide value-packed products and services, and promote efforts for enhancing corporate value.” (Suzuki, 2019)
(Stage #2 -concern for business value, combined with stage #3 -regaining trusts)

Examples of stage #4:  “In addition to economic value creation, one of our fundamental roles as a company, Hyundai focused our capabilities 
and passions on generating social values crucial to the betterment of society.” (Hyundai, 2020)

(Concern for society)
   “All companies need to make a profit, but beyond that, we’re expected to connect with and contribute to society more 

than ever.” (Nissan, 2020)
(Sense of duty to society)

Example of stages #2 
and #4 combined:

 “It is imperative that we focus on business, environmental and social challenges equally.
Everything today is interconnected.” (BMW, 2019)
(Combining stage #2 -focus on business and #4 -take care of the environment and society as a whole)

Example of stages #3 
and #4 combined:

 “Our aspiration is to become the world’s most trusted company, designing smart vehicles for a smart world. In doing so, 
we not only have the opportunity to create significant value for all of our stakeholders, but also to design and build a 
better transportation system that improves lives.” (Ford, 2019)

(Combining stage #3 -value for stakeholders and #4 -improve lives)
   “These products and services have enabled us to meet the expectations and demands of a variety of stakeholders. 

Since the time of its founding, Honda has addressed numerous issues by helping solve social issues through its business 
activities, giving consideration to the impacts on the environment and society.” (Honda, 2019)

(Combining stage #3 – meeting expectations and demands of stakeholders along with impacts on the 
environment and society).

Examples of stages 
#2, 3, and 4 
combined:

 “All our decisions are geared towards adding value, profitability and growth in close combination with sustainability, climate 
protection and secure jobs. On this basis, your company will remain a safe and attractive investment, focused on added 
value creation.” (BMW, 2020)

(Combination of Stage #2 -attention to business goals, #3 -protecting the interests of immediate stakeholders, 
and #4 -concern for sustainability and climate protection)

   “We will leverage the benefits of Stellantis and our unmatched competitive advantages to provide our customers with 
clean, safe and affordable mobility, while offering distinctive, convenient and innovative vehicles and services.

We also believe that long-term success is achieved by linking economic growth with environmental stewardship and 
financial performance with social responsibility.” (Stellantis, 2020)

(Linking stage #2 -business goals, #3 -care for customers & #4 -care for environment / CSR)
Example of stage #5:  “In 2019, the even more demanding economic, political and environmental context has urged the necessity to foster cooperation 

and initiatives to co-construct a desirable future. Climate change, above all factors, pushes us to thoroughly reconsider our 
mind-set and behaviours. Yet, the consensus on solutions is still missing: valid concerns and demands always undermine global 
progress towards climate neutrality.” (PSA, 2019)

(Emphasis on fulfilling their responsibilities on a better future beyond difficulties, by personal conviction, 
questioning status-quo)

Example of stage #6:  “This crisis made me think about something. It made me think about how we, as human beings and as companies, 
should live our lives. With Earth, with society, with all stakeholders—live together. Just as in the case of a hometown or 
home country, that means taking care of a “home planet” in the course of conducting corporate activities. . . I believe 
that our mission is to provide goods and services that make people throughout the world happy, or, in other words, to 
“mass produce” happiness. To achieve that, I believe that it is necessary to cultivate Toyota people in the world who 
can wish for and take action for the happiness of those other than themselves. . . To this is what I will devote my own 
heart and soul, for the “COVID-19 era” and “post-COVID-19 era.” (Toyota, 2020)

(Care for others driven by self-universal principles)

Source. Letters in annual reports plus our own contribution.
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After the pandemic outbreak, the CEOs in our sample 
still rarely reason through their letters at a principled level. 
That implies that they are not questioning the existing sta-
tus-quo and rules by an explicit self-moral conviction, nor 
fostering greater momentum across and beyond their indus-
try to address the problems and challenges of our society 
more proactively. A possible explanation is that the present 
crisis severely hitting the sector with a drastic reduction in 
sales, combined with the already strict regulations and 
ongoing deep transformation, limits the room for maneuver 
for CEOs, who have had more than enough striving to fol-
low existing targets.

Two of our CEOs appear indeed to take a step forward in 
their moral reasoning after the pandemic outbreak. Geely’s 
CEO, yet at the conventional level, reaches stage #4, while 
Toyota’s CEO attains stage #6, the highest one on the moral 
reasoning ladder, explicitly reacting to the COVID-19. 
Moreover, Garcia-Ortega et al. (2019) found that in front of 
a company scandal, CEOs neither adopted a principled level 
through their discourse in response, and they just tended to 
address more attention to stakeholders (stage #3). This is also 
the case of Daimler’s CEO under this exogenous crisis. Thus, 
the top CEOs in the automotive industry are not prone to 
adopting a principled level in front of a crisis, whether it has 
internal or external causes.

Besides, Ford’s CEO shifts to moral reasoning more pres-
ent at stage #2 after the pandemic outbreak, probably influ-
enced by the crisis context, and with the only exception of 
Geely’s CEO, they all keep or reinforce their existing focus 
on business economic performance and survival.

We also have the case of the PSA and FCA merge consoli-
dated during the pandemic, where two of their former top 
managers jointly issued their letter after the pandemic out-
break, the first one coming from stages #4 to 5 and the sec-
ond one from stages #2 to 3 to 4. As a result, stage #5 is 
abandoned, and thus in this particular case, the crisis does 
not boost a higher moral response either.

Discussion in Relation to Our RQ2

Regarding our RQ2, in response to the crisis, as collected in 
Table 6, we find that in half of the cases CEOs explicitly 
refer to initiatives of philanthropic nature, mostly sanitary 
material donations and production of ventilators or protec-
tion equipment or support for it, and in some case monetary 
donations to address the problems of the most vulnerable or 
more affected collectives. Moreover, four of them explicitly 
allude to ensuring safe and healthy working conditions, as 
the other main group of initiatives found in reaction to the 
crisis. Remarkably, six CEOs do not include any comment to 
on such responses in their discourse.

CEOs reaching at least stage #4 are significantly more 
likely to refer to those initiatives, independently of the coun-
try or region, whereas none of the three cases staying at 
stages #2/3 after the pandemic address any of them in their 
letters. Regardless of whether their companies were actually 
more or less active in these philanthropic initiatives, this fact 
leads us to think that this is not in the main focus of attention 
or priorities of these CEOs (Amernic & Craig, 2006). In 
other words, showing a concern to comply with a wider 

Table 6.  Compilation of Results in Relation to Our Research Questions.

RQ1 RQ2 RQ3

Company
Stages right 

before COVID-19
Stages right after 

COVID-19

Change at 
moral reasoning 

no/rise/fall

Philanthr. 
initiatives (Yes/

no)

Healthy/safe 
working conditions 

(Yes/no)

CSR approach (No 
change/step up/

step down)

Volkswagen 2/3/4 2/3/4 No Yes Yes No change
BMW 2/3/4 2/3/4 No No Yes Step up
Daimler 2 2/3 Rise No No No change
FCAa 2/3/4 2/3/4 No Yes Yes No change
PSAa 4/5
Renault 2/3 2/3 No No No No change
Nissan 3/4 3/4 No No No No change
Honda 2/3/4 2/3/4 No No No No change
Toyota 4/5 6 Rise Yes No No change
Suzuki 2/3 2/3 No No No No change
Hyundai 3/4 3/4 No Yes No No change
Saic Motor 2/3/4 2/3/4 No Yes No No change
Geely 2/3 3/4 Rise Yes Yes Step up
Ford 3/4 2/3/4 Fall No No No change
GM 3/4/5 3/4/5 No Yes No Step up

Source. Own elaboration from the analysis of CEO letters.
aFCA + PSA merged into Stellantis during 2020.
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group of stakeholders and society at large is a positive sign in 
relation to how CEOs will push their companies to react in 
front of external contingencies, and it shows as well how the 
assessment of moral reasoning of CEOs may be one indica-
tor to predict the reaction of a company in front of contingen-
cies. Moreover, the two CEOs attaining stage #5 do 
emphasize these initiatives as a sign that moral reasoning 
stages above #3 favor the attention or relevance given by 
CEOs to these positive responses.

Following Aguilera et al. (2007) classification of motives 
to engage in CSR initiative, neither instrumental motives 
related to business performance (stage #2) nor relational 
motives linked to the closest groups (stage #3) are enough in 
our context for CEOs to highlight these philanthropic initia-
tives in response to the crisis. Rather relational motives 
beyond the closest groups of stakeholders, considering the 
needs of a wider group of stakeholders (Harrison et al., 2020) 
and society at a large (stage #4), and deontological motives 
or moral convictions (stages #5 and 6) lead our CEOs to give 
more explicit support or importance to them. In addition. the 
type of CSR reactions and some of their motives, with the 
consideration of a wider group of stakeholders, society at 
large, and the most vulnerable or affected collectives, regard-
less of their direct influence on business, are coincident with 
the findings of García-Sánchez and García-Sánchez (2020) 
and Manuel and Herron (2020) who addressed the case of 
Spanish companies and large international corporations 
mostly based in the USA respectively.

Discussion in Relation to Our RQ3

In recent years before the pandemic outbreak, several of our 
companies have renewed their top management, reoriented 
their business strategies, established new alliances or merges 
(i.e., FCA + PSA, Renault + Nissan), or even reconsidered 
their purpose, culture, and values (i.e., Ford or Nissan), to 
enhance competitiveness, to better face transformational and 
sustainability challenges ahead related to new technologies 
and new regulation framework, or in relation to recent scan-
dals (Garcia-Ortega et al., 2019). Meanwhile, in line with the 
findings of Gatti and Seele (2015), and contrary to Matten 
and Moon (2008), within this specific sector, their CSR is 
found relatively uniform, independently of the country of 
origin, probably as a result of the existing global framework 
under the 2030 Agenda (United Nations, 2019).

After the pandemic outbreak, we find that three of our CEOs 
(BMW, Geely, and GM) talk about stepping up or accelerating 
efforts in their CSR goals and the required transformation. Two 
of these CEOs have either positively evolved their moral rea-
soning (Geely) or are reasoning at high stages (General Motors), 
and none of them are at the bottom of the ranking. Thus, a cer-
tain correlation with their moral reasoning is also observed.

Another group of CEOs at various stages of moral reason-
ing below the principled level pay special attention to ensur-
ing the viability of their companies by increasing efficiency 

or reducing costs (Volkswagen, Daimler, Renault, Nissan, or 
Ford). In some cases, they follow the logic to keep support-
ing their CSR initiatives, but no one backs down on their 
CSR goals, probably also because they have no other choice 
but fulfilling the 2030 Agenda and new regulation 
framework.

Thus, beyond the contingent response of companies in 
front of immediate emergencies, no significant changes for 
better or worse in their CSR approach or essence are found. 
CEOs insist -despite the economic crisis—on the need to 
persevere in the existing CSR plans and keep existing targets 
mainly governed by the Sustainable Development Goals 
(SDGs) within the 2030 Agenda. This continuity at CSR 
plans is consistent with the dominant stable level of moral 
reasoning.

Conclusions

This paper is aimed to assess whether and to which extent the 
COVID-19 pandemic, which represents a scenario of high 
moral intensity (Jones, 1991), is influencing the moral rea-
soning of top CEOs in the paradigmatic case of the automo-
tive industry, and to investigate how this moral reasoning 
relates to their CSR response to the crisis and their CSR 
plans in the long run. It evidences at the same time the rele-
vance of approaching CSR from the lens of moral reasoning, 
apart from its implications on the ethical decision-making 
process and overall ethical performance of companies 
(Garcia-Ortega et al., 2019; Weber, 2010). After carrying out 
a thorough revision of the literature to appraise the influence 
of CEOs, their role as a moral manager, their moral reason-
ing, and their CSR approach, as well as the concept of moral 
intensity in order to establish our research questions, we 
qualitatively examined and applied Weber’s method to the 
CEO letters right before and after the COVID-19 outbreak 
for our purpose.

From our results, one of our main conclusions is that the 
present scenario of high moral intensity is not generally bring-
ing a significant evolution—neither involution—in the moral 
reasoning of the CEOs in the automotive industry, mostly rea-
soning at the conventional level, where the issue importance 
and complexity may be causing a “moral paralysis” (Schwartz, 
2016). This outcome is more aligned with Kohlberg’s cognitive 
development theory and somehow contradicts the issue-contin-
gent model of Jones (1991). Besides, addressing the concept 
“tone into the top” introduced by Garcia-Ortega et al. (2019), 
the internal factors such as embedded culture and core values 
or scandals are more decisive than exogenous factors to influ-
ence the moral reasoning of CEOs.

Our assessment leads us also to infer that the positive 
reactions of these companies are more likely to be a transient 
response to the crisis in line with Gao and Hafsi (2017), 
rather than a substantial and sustained long-term improve-
ment of their CSR rooted in a significant moral approach 
enhancement. This is indeed well reflected by the overall 
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continuity of the CSR approach, along with the responses to 
the crisis with a philanthropic, non-structural, and short-term 
nature. This response is found, however, driven not only by 
the concern over the consequences to the immediate groups 
(stage #3), like customers, shareholders, or employees, but 
also to the sense of duty to a broader group of stakeholders 
and to society at large, either to respond to rising expecta-
tions of stakeholders and society (stage #4), as argued by He 
and Harris (2020) and Manuel and Heron (2020), or by per-
sonal moral conviction of CEOs reasoning at the principled 
level (stages #5 and 6).

A more extended moral enhancement is possibly con-
strained by the industry and overall context, with already 
existing challenging targets to fulfill and the economic crisis 
ahead, which limits the revenues and available resources of 
companies, jeopardizing the capacity to set more ambitious 
CSR goals (de-Miguel-Molina et al., 2016).

Besides, we have provided further clues on the logic of 
moral reasoning assessment and its utility to predict the atti-
tude of CEOs in front of an external crisis; for example, how 
CEOs reasoning at lower levels (stages #2 and 3) are less 
likely to highlight philanthropic initiatives in their discourse, 
and that higher stages of moral reasoning favor them. These 
clues can be of help for companies, their top management, 
and stakeholders to make more informed decisions.

In all, our research offers a picture of the moral reasoning 
of top CEOs in the automotive industry and unveils some 
relations with their CSR approach in the present scenario, 
while contributing to further complement and explain previ-
ous findings on CSR responses after COVID-19 from this 
moral reasoning perspective. In particular, as a main theo-
retical contribution, this research disputes the issue-contin-
gent model of Jones (1991), with the moral reasoning of 
CEOs not prone to rapidly evolving even under such a unique 
and exceptional scenario. Additionally, this paper intends to 
further call the attention of the scientific community, busi-
nesses and their top management, stakeholders, and society 
to the relevance of addressing the moral reasoning of top 
management in large corporations and its practical 
implications.

Limitations and Future Scope of 
Research

The first limitation in our research is the only consideration 
of CEO letters in their communication. At the same time, 
literature highly appraises their significance, and it allows us 
to apply an existing, proven methodology and eliminate the 
bias of comparing other communication channels unevenly 
used by CEOs in time and form. Further research may, how-
ever, investigate different sources.

The second limitation is the qualitative nature of our 
assessment, which involves a degree of subjectivity and bias, 
mitigated by the separate assessment put in common by the 
three authors. Anyhow, since we intend to identify trends 

rather than obtaining accurate figures, we find our methodol-
ogy suitable for our aim.

Thirdly, we have identified through our literature discus-
sion the relation between moral reasoning and moral deci-
sion-making. However, CEOs might pretend to show in their 
interest high stages of moral reasoning (Dodd, 2003) in a 
kind of a moral washing (Alvesson & Einola, 2019), and 
thus, with a lack of correspondence with their moral deci-
sion-making or their behavior. Nonetheless, in our research, 
the predominant absence of a principled level of moral rea-
soning leads us to discard a great deal of it. Anyway, new 
research could further focus on this aspect.

Moreover, a longer time perspective will allow contrast-
ing the further evolution of the moral reasoning of CEOs and 
their CSR initiatives.

Finally, considering that companies with higher reve-
nues or in better economic position may be more prone to 
address their moral obligation to stakeholders and society 
and thus their CSR (de-Miguel-Molina et  al., 2016; 
Swanson, 2008), and that the nature of the business may 
have an influence (Boutin-Dufresne & Savaria, 2004), 
future research could compare these results on the one 
hand with other industries also severely hit by the crisis, 
and, on the other hand, with industries not so affected or 
even benefitted by the situation, in order to assess whether 
industry context and available resources have indeed an 
influence on the moral reasoning of CEOs and their CSR 
approach in front of this crisis.
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