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Is corporate social responsibility a new spirit of capitalism? 

Abstract 

Our study casts doubt on whether the managerial literature on corporate social responsibility 

is currently capable of developing a persuasive discourse to bring about change in corporate 

capitalism. By applying the framework and methodology of the spirit of capitalism, 

introduced by Boltanski and Chiapello (2005), to a corpus of managerial books, we suggest 

that corporate social responsibility exhibits the core characteristics that together exemplify 

the ‘spirit of capitalism’. However, corporate social responsibility deals inadequately with the 

two key characteristics of the spirit of capitalism – security and fairness – by disregarding 

individual security and tangible rewards for workers who play decisive roles in enacting the 

spirit. The lack of consideration for workers could weaken the potential of corporate social 

responsibility to grow into a new spirit of capitalism and to bring about changes envisioned 

by critical management studies in corporate capitalism. 
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Is corporate social responsibility a new spirit of capitalism? 

Introduction  
Critical scholars have been ambivalent about corporate social responsibility (CSR). Some 

argue that it is merely a smokescreen, concealing the exploitative nature of corporate 

capitalism (Banerjee, 2007). In this view, as Fleming et al. (2013: 338) summarize it, ‘none 

of it [CSR] really mattered when it comes to the day-to-day [corporate] behaviour’. Others 

see a potential in CSR to be a source of change in corporate capitalism, and possibly 

contribute to performativity – i.e. the ongoing process of acting and enacting the critical 

management studies (CMS) project of encouraging the development of management that 

challenges the social injustice and environmental destructiveness of current corporate 

capitalism (Adler et al., 2007; Spicer et al., 2009). This may happen, as Christensen et al. 

(2013) argue, because CSR is not an accurate account of reality but an ‘aspirational talk’ that 

shows the ambition of companies to become socially responsible. Such aspirational talk can 

achieve performativity because it creates corporate commitment as well as public 

expectations, which can be turned into important resources for making companies meet their 

own social and ethical claims. This performative potential of CSR might favour the form of 

management envisioned by CMS through micro change and the ‘reflexive conscientization’ 

of managers (Wickert and Schaefer, 2014).  

In this paper, we seek to contribute to this performativity debate in CMS on the potential of 

CSR as a source of change in corporate capitalism and its likely contribution to realizing the 

CMS project. To do so, we draw on work by Boltanski and Chiapello (2005) on the ‘spirit of 

capitalism’. Drawing from Weber ([1930] 1992), Boltanski and Chiapello use the notion of 

‘spirit of capitalism’ to describe and explain successive spirits developed to address the 

dominant critiques of capitalism at the time in order to secure the commitment of 



protagonists, capitalists and wage-earners, to capitalism. Starting at the end of the 19
th

 

century until the time of their writing (the 1990s), Boltanski and Chiapello distinguish three 

successive spirits of capitalism that came to dominate. They label the one that was dominant 

at the time of their writing the ‘project-based’ spirit; this justified capitalism as the best way 

for anyone to express individual creativity and talent. In this way, it was seen to ensure 

personal success through navigating between multiple projects and networks. According to 

Boltanski and Chiapello (2005), the ‘spirit of capitalism’ not only provides justification for 

but also changes capitalism. This aspect of Boltanski and Chiapello’s work has generated 

significant interest within the CMS community, as it offers new insights into the role of 

critiques of capitalism (e.g. Christiansen, 2010; Cremin, 2010; du Gay and Morgan, 2013; 

Parker, 2008). In this study, we ask whether CSR might become a new spirit of capitalism, 

providing a new justification to the protagonists, and might change capitalism in a direction 

consistent with the CMS project. To do so, we explore: first, whether CSR exhibits the core 

elements of a new spirit of capitalism, as defined by Boltanski and Chiapello (2005); and, 

second, whether CSR is likely to change corporate capitalism in the direction envisioned by 

CMS. We draw inspiration from Boltanski and Chiapello (2005) for the theory and the 

method and, in so doing, analyse a corpus of managerial texts, consisting of 22 books on CSR 

(see Appendix 1). 

Our analysis offers three contributions. First, CSR (as presented in the books in our corpus) 

exhibits the core characteristics of the spirit of capitalism – excitement, security and fairness 

– and addresses a major current critique of corporate capitalism: its sustainability (which 

previous spirits of capitalism did not address). However, the books pay inadequate attention 

to the needs and interests of workers, devoting more attention to the demands of managers. 

We suggest that this can be seen as a weakness, since Boltanski and Chiapello (2005) suggest 

that disregarding principal protagonists (workers) undermines the potential of a discourse to 



change capitalism. Second, our analysis contributes to research on the changes in the spirit of 

capitalism. It suggests that while all the previous spirits of capitalism promised individual 

freedom to potential protagonists, the books that we have analysed make a different promise. 

They emphasize one’s duties to the collective, suggesting that CSR is a way to perform those 

duties, and to enjoy social and moral benefits from doing so. Finally, we discuss the potential 

of CSR to change corporate capitalism in the direction envisioned by CMS, and suggest that 

it is unlikely to contribute to the realization of the CMS project because it ignores the 

legitimate (i.e. security- and fairness-related) needs and interests of workers. In conclusion, 

we discuss the areas of research that can be further developed by using the framework of the 

spirit of capitalism.  

We present this argument in the following manner. First, we discuss Boltanski and 

Chiapello’s (2005) framework for analysing and understanding the ‘spirit of capitalism’. 

Second, we present our research methodology. Third, we discuss our findings, draw 

conclusions and suggest avenues for further research.  

Boltanski and Chiapello’s framework for analysing the transformation in 

the spirit of capitalism  

Referring to Weber ([1930] 1992), Boltanski and Chiapello (2005: 2) define ‘the spirit of 

capitalism’ as ‘the ideology that justifies engagement in capitalism’. Boltanski and Chiapello 

preferred the notion of spirit of capitalism to that of ideology, which (they argue) has several 

definitions.They insist that the spirit of capitalism is an ideology in the sense proposed by 

Louis Dumont, as representing ‘a set of shared beliefs, inscribed in institutions, bound up 

with actions, and hence anchored in reality’ (Boltanski and Chiapello, 2005: 3). However, it 

is distinct from the Marxist definition of ideology, which directs attention towards the 

contradiction between a ‘moralizing discourse’ of capitalism and its practices (Boltanski and 

Chiapello, 2005: 3; Chiapello, 2003: 163). In short, the spirit of capitalism consists of a set of 



beliefs that justifies capitalism in order to gain and maintain the commitment of its 

protagonists and to respond to the critiques of its opponents. 

The protagonists of capitalism consist of two groups: the capitalists and the wage-earners. 

The capitalists are the shareholders who invest their capital in firms to make profit. The 

wage-earners invest their labour and in so doing ‘surrender all property rights over the fruit of 

their efforts [to the firm]’ (Boltanski and Chiapello, 2005: 7) as well as entering into 

voluntary subjection. Boltanski and Chiapello argue, along with other authors such as 

Critchley (2007), that there is a deficit of motivation at the heart of capitalism, and that this 

needs to be addressed. Both protagonists of capitalism – capitalists and wage-earners – are 

likely to get demotivated, because the former, burdened with risks and uncertainties, become 

chained to the insatiable process of accumulating capital, while the latter must consent to 

losing ownership of the products of their labour and must be willing to spend their working 

life in subordination. Overall, only a few such protagonists have any real chance of extracting 

a substantial benefit from capitalist practices (Boltanski and Chiapello, 2002; Chiapello, 

2003; du Gay and Morgan, 2013), and capitalism is likely to suffer motivational deficit 

(Critchley, 2007). As Boltanski and Chiapello (2005: 7–8) put it: 

albeit to an unequal extent depending upon the direction in which profit is sought, capitalist accumulation 

demands the mobilization of a very large number of people whose prospects of profit are very low, and 

each of whom is assigned only minute responsibility – or, at any rate, responsibility that is difficult to 

assess – in the overall accumulation process. Consequently, when they are not downright hostile to 

capitalist practices they are not particularly motivated to engage in them.  

Boltanski and Chiapello (2005) further argue that providing justification to the protagonists, 

however, is not enough: capitalism must also respond to its critiques (see Table 1 for critiques 

from the 19
th

 and 20
th

 centuries). Unaddressed critiques can weaken capitalism, leading to 

doubt that can demotivate protagonists as they begin to agree with the critiques. For that 



reason, capitalism can be seen as a legitimate and worthwhile way to organize society only 

after producing justifications that address the critiques developed by its opponents. Like other 

authors (e.g. Debord, 1977; Jameson, 1991), Boltanski and Chiapello argue that the survival 

and growth of capitalism are linked to its capacity to integrate the critiques it faces. While 

other authors had already considered this dynamic (e.g. Hirschman, 1977; Pocock, 1972, 

1985), Boltanski and Chiapello offer a distinctive approach. Instead of focusing on the 

connection between capitalism and the political conception of common good as these 

previous authors, Boltanski and Chiapello focus on the justifications aiming to secure the 

commitment of the protagonists. In so doing, they describe and explain how the critiques of 

capitalism become integrated, how they contribute to the transformation of the spirit of 

capitalism, and how the new spirit shapes corporate practices.  

Boltanski and Chiapello (2005) describe a three-step process. First, critiques emerge that 

target the established spirit of capitalism on grounds where it fails to provide convincing 

justifications. This threatens the capacity of the established spirit to maintain the motivation 

of the protagonists, and potentially produces ungovernability (Chiapello, 2013) because it 

becomes challenging to manage companies. This crisis of governability demands changes. 

Second, supporters of capitalism select some of the critiques that they consider to be 

legitimate and to have the potential to reform capitalism without radically questioning it. 

Those critiques are acknowledged and integrated into a new spirit of capitalism. This new 

spirit emerges to explain how a reformed capitalism can deal with the critiques. Third, to do 

so convincingly, the new spirit of capitalism shapes corporate practices to make them 

consistent with the new spirit. In this sense, the spirit of capitalism is not merely rhetorical 

but also performative. The managerial texts that articulate the spirit of capitalism introduce 

new legitimate and acceptable ways of maximizing profit and accumulating capital, and make 

recommendations regarding managerial activities and the ways of organizing companies.  . 



The three-step process detailed above is an heuristic tool to account for tendencies rather than 

a description of a  linear course . Boltanski and Chiapello (2005) argue that the spirit of 

capitalism shapes views about how management should be perceived and performed; they 

stress that in order to secure the involvement of the protagonists (i.e. the capitalists and the 

wage-earners), the spirit of capitalism should be able to satisfy the following three criteria
2
:  

 

1. Excitement. This means convincing people of how working within a capitalist system 

would animate and enliven them. 

2. Security. This involves showing people how capitalism would protect them and their 

families. 

3. Fairness. This involves demonstrating how capitalism contributes to the public interest 

and common good. It also means showing people that fairness includes a way to 

distinguish individuals whose actions should be valued and rewarded because they are 

considered ‘good’, i.e. in compliance with the spirit of capitalism.  

By using this approach, Boltanski and Chiapello (2005) distinguish three successive spirits of 

capitalism, starting at the end of the 19
th

 century (see Table 1). 

Table 1. The three previous spirits of capitalism. 

 First spirit 

End of 19
th

 century 

to 1930s 

Second spirit 

1940 to 1970s 

Third spirit 

Since 1980 

(project-based) 

Critiques Conservative critique 

Poverty and 

insecurity 

Destruction of 

traditional rural 

communities  

 

Social critique 

Inequalities and 

exploitation, 

benefiting only the 

capitalists 

Class domination 

 

Artistic critique 

Uniformity of 

bureaucratic 

structures 

Boringness 

Alienation 

                                                 
2
 The criteria of excitement/ security/ fairness are based on the analysis of the previous spirits of capitalism 

analysed by Boltanski and Chiapello and therefore new criteria of evaluating capitalism might emerge as 

promoters continue to develop new potential spirits of capitalism.   



Integration of those 

critiques 

‘Bourgeois values’ 

Frugality and savings 

as a way to become 

bourgeois 

Charity and 

paternalism 

‘Fordist 

compromise’: good 

salaries, lifelong 

jobs, social dialogue, 

managerial 

capitalism 

Project-based 

corporations 

Network-based 

corporations 

More freedom and 

opportunities; wage-

earners are their own 

bosses  

 

Excitement Freedom from local 

communities 

Progress 

Career opportunities 

Power positions 

 

No more 

authoritarian 

chiefs 

Fuzzy organizations 

Innovation and 

creativity 

Permanent change 

 

Security Personal property 

Personal 

relationships 

Charity 

Paternalism 

 

Long-term planning 

Careers 

Welfare state 

For the mobile and 

the adaptable 

Companies will 

provide self-help 

resources 

Managing oneself 

 

Fairness A mix of domestic 

and market fairness 

Meritocracy, valuing 

effectiveness 

Management by 

objectives 

New form of 

meritocracy, valuing 

mobility and ability 

to expand a network 

Each project is an 

opportunity to 

develop 

one’s employability 

 

Sources: Berland and Chiapello, 2009; Boltanski and Chiapello, 2002; Boltanski and 

Chiapello, 2005; Chiapello, 2009 
 

 

The last spirit of capitalism identified by Boltanski and Chiapello (2005) is that developed to 

address the artistic critique, which had originated in the 19
th

 century. This critique challenged 

capitalism on the grounds that it lacked a sense of beauty and greatness, due to the growth of 

standardization and marketization. While the artistic critique had existed since the 19
th

 

century, it had remained marginal. Yet, as students and young intellectuals schooled in what 

we might call the ethos of 1968 became increasingly receptive to it, this critique became 

diffused, denouncing Fordist capitalism as boring, based on the development of large firms 



that were overly bureaucratic and slow to respond to the demands of wage-earners (Boltanski 

and Chiapello, 2005: 38). According to Boltanski and Chiapello, the integration of the artistic 

critique took place in the 1990s, as managerial books mentioned this critique and suggested 

ways to address it. This new spirit emphasized the importance of small units, networks and 

projects rather than large bureaucratic companies, insisting on the importance of speed of 

response. To ensure the commitment of the protagonists, this spirit also offered renewed 

sources of excitement, security and fairness. It was presented as a more exciting 

configuration of business, because it could set wage-earners free from bureaucracy and 

facilitate permanent change. Companies were advised to provide security to wage-earners 

through self-help resources, to maintain their ‘employability’ and flexibility. Finally, fairness 

was embedded in the way wage-earners were assessed, based on their capacity to fulfil 

projects, and their adaptability and mobility.  

The emergence and transformation of the spirit of capitalism is not a linear process. Critiques 

of capitalism often exist long before they get acknowledged by the supporters of capitalism. 

The development of critiques and the emergence of a new spirit are likely to overlap. It can, 

therefore, be challenging to separate historical periods. For example, while this spirit of 

capitalism has been able to integrate the artistic critique, it has failed to integrate the 

sustainability critique that also emerged in the 1960s (Carson, 1962; Meadows et al., 1972) 

and became prominent later (Chiapello, 2013). While very much present in the 1970s, it did 

not become prominent enough to reorient capitalism until recently. The sustainability critique 

questions the ability of capitalism to assure the continuity of the human species and the 

sustainability of development. It highlights the impacts of capitalism and corporate activities 

on natural and social environments (e.g. Bakan, 2005; Banerjee, 2007; Klein, 2000; Stiglitz, 

2006), eventually questioning whether capitalism can safeguard either the continuity of 

humans as a species or the sustainability of development (Purser et al., 1995).  The 



sustainability critique cannot be addressed by the project-based spirit of capitalism, which 

was designed to address the artistic critique. Chiapello (2013) suggests that this critique is 

distinct from any previously faced by capitalism, and demands a specific answer. We suggest 

that CSR might be viewed as an important response to this critique. Our research focuses on 

the way the sustainability critique is now raised, acknowledged and (to some extent) 

addressed in the CSR literature for managers, and whether this integration might lead to a 

new spirit of capitalism, resulting in the desired changes at the level of corporate activities. In 

the next section, we present our research methodology. 

Method 
To answer our questions, we adopted the research approach applied by Boltanski and 

Chiapello, who analysed managerial texts aimed at ‘informing cadres [of managers] of the 

latest developments in running firms and managing human beings’ (2005: 57). We followed 

the same line of reasoning, first searching for books on CSR that offered advice to managers, 

consultants and other individuals who work in, with or for companies. We presented our 

selection to four scholars, who are all full professors in CSR, established in the UK and North 

America, and engaged in teaching MBA and executive courses; with their help, we refined 

our selection. This consultative process aimed to ensure that our selection included only those 

books for managers that are regarded by expert colleagues as important CSR references for 

this audience. This method of selection is consistent with the approach adopted by other 

scholars. For example, Barley et al. (1988) asked their colleagues who specialized in the area 

they were considering (organizational culture) to identify practitioner literature. This method 

has its limitations, yet we believe it is an improvement on Boltanski and Chiapello’s  (2005) 

initial work, where there was no clear method to select books, a point that generated several 

critiques when their work was initially published (see Leca and Naccache, 2008 for a review 

of these debates). We then excluded disciplinary and technical texts, presenting corporate 

codes of conduct and general advice on CSR for managers. This selection has been reworked 



iteratively as we have presented and received comments on this research at three CSR 

seminars and workshops that included academics and practitioners. At the end of this process, 

we had obtained a corpus of 20 managerial texts on CSR, which we further revised on the 

basis of the suggestions offered by the reviewers of this paper. This eventually led us to select 

a corpus of 22 managerial books (detailed in Appendix 1).  

We read each of these books line by line, and analysed them along the five dimensions drawn 

from Boltanski and Chiapello’s (2005) initial work:  

 

1. Are critiques of capitalism mentioned? 

2. If so, how are they presented and addressed? 

3. What sort of excitement is proposed to support the directions suggested (if any)? 

4. What type of security is proposed to support the directions suggested (if any)? 

5. What notion of fairness is advocated to support the directions suggested (if any)? 

 

Each book was read by two of the co-authors. We constructed a spreadsheet, with the books 

in rows and the five dimensions in columns, and added a sixth column for comments, 

questions and queries. We populated the columns with notes, quotations and summaries 

related to the five dimensions. For each question, we analysed the text to review how a 

particular dimension was (or was not) addressed by the book, recorded the relevant 

information and added our comments in the sixth column. When in disagreement, the third 

co-author read the book to arrive at a shared understanding of the text. The process led us to 

obtain 132 records. We discussed each record and linked it with other records to interpret 

similarities, differences and variations. We used this material to structure our argument and 

presented it to interested academics for comments; these were then used to revisit the main 



arguments and associated evidence. Our approach is an interpretive account of what the 

authors wrote. This is consistent with Boltanski and Chiapello’s method. While we do not 

claim to represent the ‘reality’ of what the authors wrote, we have tried to avoid a subjective 

account by collective reading and interpretation, and by providing some quotations from the 

books so that readers can appreciate whether they agree with our interpretation. 

The present approach has clear limitations. Exploring the managerial literature is difficult 

because it is always challenging to construct a ‘representative corpus’. Furthermore, selecting 

managerial books is an uncertain process as even though one can ensure that selected books 

are well known in the specific domain, it is impossible to establish whether managers actually 

read those books. Even if they do read them, it would be difficult to assess whether they then 

introduce the recommended changes to their organizations. Our study does not claim 

immunity from these limitations. However, it follows a tradition of using managerial 

literature to observe and analyse the transformation in capitalism (e.g. Weber, [1930] 1992; 

Sombart, [1913] 1967). Also, our analysis is context-specific, since our selection is limited to 

books written in English, mostly by authors based in English-speaking countries. A different 

selection, from authors based in different cultural areas, may provide different results. In the 

next section, we present our research findings.  

CSR as a potential new spirit of capitalism 

In this part, we present the analysis of the corpus of 22 managerial CSR books listed in 

Appendix 1. Our analysis is structured using the five dimensions mentioned in the previous 

section, so this section is organized in the same way. It begins with the critiques of 

capitalism.  

Critiquing capitalism 

Boltanski and Chiapello (2005) suggest that those criticizing capitalism identify the 

contradictions and problems of the current form of capitalism that can be used as evidence by 



promoters of capitalism to induce change. Promoters might point at these contradictions and 

problems, or draw from them to justify their recommendations. The first step, therefore, in 

line with the approach of Boltanski and Chiapello, is to consider the critiques of capitalism. 

The texts in our corpus present two distinct but interrelated critiques: the unsustainable nature 

of corporate capitalism; and its moral emptiness as a system where corporations operate only 

for their own and their shareholders’ gain.  

The selected texts hold corporations responsible for exhausting limited and fragile natural 

resources, and for increasing pollution (e.g. Anderson, 1998; Elkington, 1997; Grayson and 

Hodges, 2001; Senge et al., 2008), and also address issues related to human rights and child 

labour in which corporations are involved (Elkington, 1997; Grayson and Hodges, 2001). 

Jackson and Nelson (2004) argue that corporate capitalism is ‘under siege’ and faces a ‘crisis 

of sustainability’. The texts show how the organization of corporations prevents them from 

contributing to social and natural environments, and how they use social and environmental 

resources inappropriately to maximize profits. Anita Roddick, in her book Business as 

Unusual (2001: 8), lucidly comments on the unsustainability of corporate capitalism by 

labelling it ‘the new nomadic capital’ that ‘never sets down roots, never builds communities’. 

She continues: ‘It leaves behind toxic wastes, embittered workers and indigenous 

communities driven out of existence’. 

Our corpus suggests that the unsustainability of corporate capitalism is a consequence of the 

pressure of financial performance, which is the sole concern of corporate executives (e.g. de 

Woot, 2005; Roddick, 2001). Executives tend to ignore other forms of value generation, as 

well as other forms of value (Elkington, 1997). The focus on financial performance leads to a 

short-term outlook, because of the demands of financial and stock markets (de Woot, 2005; 

Senge et al., 2008), which require corporations to provide immediate returns to their 

shareholders (e.g. Hawkins, 2006). This induces aggressive accounting methods and 



unrealistic valuation models. These models cause a massive build-up of debt and acquisitions, 

destroying the value of shares and demonstrating the incompetence of management 

(Hancock, 2004). 

The second critique related to the moral emptiness of corporate capitalism. All critiques of 

capitalism include some comment on capitalism’s moral emptiness; the sustainability critique 

is no exception. Some of the books we analysed endorse this moral critique. These texts set 

the tone of this critique by labelling corporate capitalism as ‘uncivil’ (Davis et al., 2006), 

‘lacking a sense of spirituality’ (Roddick, 2001) or ‘untrustworthy’ (de Woot, 2005; Jackson 

and Nelson, 2004). The authors argue that corporate capitalism suffers from a ‘loss of 

meaning’ (de Woot, 2005), as corporations have disregarded their moral obligations 

(Roddick, 2001). More specific to the sustainability critique, the denounced moral emptiness 

relates to the selfishness of companies working only to increase their profits and the 

satisfaction of their shareholders while ignoring the effects of their activities on the larger 

society and natural environment (Anderson, 1998, 2009). It is suggested that, to regain moral 

meaning, corporations need to abandon such selfishness and shift from ‘consumption 

ideology’ to ‘builder’s ideology’ (Jonker and de Witte, 2006), and to replace the ‘invisible 

hand’, which fails to guarantee the common good (de Woot, 2005), with a ‘helping hand’ 

(Elkington, 1997). The texts substantiate and validate their critiques by providing empirical 

data or by referring to critical thinkers. Such critical thinkers include, for instance, Michael 

Hardt and Toni Negri (McIntosh, 2003), and Robert Kuttner (Elkington, 1997; Roddick, 

2001). However, some texts in our corpus consider these critiques as too radical and biased. 

Griffin (2008: 157) argues, for instance: 

[The] CSR agenda is not a debate about how companies can use their power, their 

expertise and their money to ensure capitalism and globalization benefit many not the 



few. It is a debate about how the world works, with a vociferous lobby saying that 

whatever companies do is for the detriment of the world. 

Hilton and Gibbons (2004: 51) share this view, and declare that radical critiques of corporate 

capitalism are ‘heresy’, representing a simplistic discourse based on a selective use of 

statistical data. They state: 

This is a defining battle of the twenty-first century, not between people and 

corporations, as George Monbiot argues: corporations are comprised of people – 

they’re on the same side. The battle will be between those who see nothing but a 

negative social role of business, and those who want to promote the positive.  

Even though these authors challenge the radical elements of the critiques of corporate 

capitalism, they nonetheless stress the need to engage with them, and consider CSR the best 

way for corporations to respond to the critiques. How corporations might do so is the main 

topic in the next section.  

Addressing the critiques 

Boltanski and Chiapello (2005) point out how critical and managerial literatures diverge on 

the issue of how to use the critiques of capitalism. While critical texts demand radical 

changes to promote alternatives to capitalism, or to reduce the role of the market economy, 

managerial texts take a reformist stand. How CMS and managerial literature account for 

sustainability is typical of this. Critical authors see in sustainability a challenge that 

capitalism cannot address; they then call for profound changes (e.g. Alperovitz, 2011; Klein, 

2014). On the contrary, the managerial books that we analysed use critiques as a way to 

legitimize their call for reform without radically questioning capitalism. We suspect that the 

authors might have selected only those critiques of capitalism that could be addressed within 

the framework of corporate capitalism. Our corpus consider CSR as an appropriate reformist 

response to two distinct critiques: the crisis of sustainability, and that of moral emptiness. The 



authors of the texts have used diverse rhetorical strategies to present their reformist advice. 

Some authors see the new critiques of capitalism as a problem, threatening its future (Hilton 

and Gibbons, 2004; Jackson and Nelson, 2004), while others present the critiques as a context 

that demands changes in the way corporations operate (e.g. Elkington, 1997; Jonker and de 

Witte, 2006; Roddick, 2001). While most of the texts engage with critiques in one way or 

another, six books do not discuss them, posing capitalism as a solution but not a problem, and 

instead focusing on CSR itself (e.g. Handy and Handy, 2007; Hopkins, 2007; Kotler and Lee, 

2005). In this sense, all the texts in our corpus begin by spelling out a perspective that gives 

meaning to a CSR-based model. In so doing, they propose three options that could help firms 

respond to the critiques: remodelling corporate activities based on addressing new 

stakeholders’ values and demands; reorganizing corporate governance; and widening the 

socio-economic functions and goals of corporate activities. 

A first way to address the critiques is to remodel the corporate activities from the perspective 

of stakeholders’ values and demands. The authors argue that corporations have been 

neglecting certain strategic dimensions that are appealing to important stakeholders and that 

they now should integrate them (e.g. de Woot, 2005; Zadek, 2007). Kotler and Lee (2005) 

argue that consumers’ new demands reflect a more general societal change and should be 

integrated into corporate strategies. It is now necessary to go beyond the practical issues of 

functional product performance and address consumer demand for brands to ‘behave’ in a 

way that complies with their own values. With this approach to critiques, the authors propose 

the value-based remodelling of corporate strategic orientation, and claim that this would 

solve the problems associated with the corporate organization of capitalism. For example, 

Davis et al. (2006) see in the increasing number of people holding shares in companies an 

opportunity for these shareholders to demand that corporations address the environmental and 

social issues associated with their operations.  



The second approach insists on the need to reorganize corporate governance by involving 

stakeholders. Corporations need to engage with their stakeholders to ensure sustainable 

growth (Zadek, 2007), to secure a good reputation and a licence to operate (Griffin, 2008), 

and to address the need for accountability towards stakeholders (e.g. Davis et al., 2006). It is 

argued that companies must not limit the way they manage stakeholders to the avoidance of 

conflict, but must take a stronger line and proactively find ways to work with them (Griffin, 

2008). This, some authors argue, would address the weakness of the current management 

model, which produces a gap between the interests of business and those of society. A 

dialogue allows companies to forge new alliances (Jackson and Nelson, 2004) and to 

contribute to the common good (de Woot, 2005); they will then be doing well by doing good 

(Jonker and de Witte, 2006). 

The third approach proposes that companies should enlarge their socio-economic goals. 

managers should address big issues, such as the alleviation of poverty (Prahalad, 2005) or 

international development (Hopkins, 2007), rather than spending time and effort trying to 

justify themselves against the critiques (e.g. Grayson and Hodges, 2001). Authors offer 

different goals, for example sustainability (Elkington, 1997), as ways to redirect corporate 

strategy. They introduce and elaborate concepts and practical tools to move beyond 

stakeholder management. These ideas include the triple bottom-line approach developed by 

Elkington (1997), and the corporate citizenship policy advocated by McIntosh et al. (2003). 

These approaches, according to these authors, imply fundamental changes in the way 

corporations are currently organized and managed. 

The level and scope of change proposed appear to vary significantly in relation to the way the 

different texts approach the new critiques of capitalism. All 22 texts in our corpus provide 

managers with practical tools and examples, and not just concepts, to address the critiques 

and engage with the new challenges. Although all the texts in our analysis consider CSR as 



an appropriate reformist response to ‘the crisis of capitalism’, at least seven texts also see 

CSR as a new business opportunity. They tell success stories of doing business in line with 

CSR (e.g. Handy and Handy, 2007). They then declare that corporations can make a fortune 

by addressing issues relating to international development (Hopkins, 2007), poverty 

alleviation (e.g. Prahalad, 2005) or climate change (Senge et al., 2008). These texts call for a 

new form of capitalism (e.g. Davis et al., 2006), but do not consider this as a radical departure 

from the previous model. Instead, this new capitalism is an extension of current business 

principles to new issues and markets (e.g. Kotler and Lee, 2005; Prahalad, 2005). For 

example, Kotler and Lee (2005: 10, our italics) argue:  

It appears that such participation looks good to potential consumers, investors, financial 

analysts, business colleagues, in annual reports and in the news, and maybe even in 

Congress and the courtroom. It is reported that it feels good to employees, current 

customers, stockholders, and board members. There is growing evidence that it does 

good to the brand and the bottom line as well as the community.  

Although these texts present CSR as a new business opportunity, they also regard it as an 

important way to respond to the ‘moral emptiness’ of corporate capitalism (see, for example, 

Kotler and Lee, 2005). CSR is viewed as a way of assisting consumers to accomplish self-

realization, which has become, according to these texts, an important concern in consumer 

behaviour. In short, CSR is presented as both a necessity and an opportunity for corporations.  

The texts critically analyse corporate capitalism. Authors clearly doubt that capitalists and 

wage-earners can gain excitement from getting involved with capitalism, and they use this 

point to introduce alternatives forms of capitalism in which CSR is central. Since the 

adoption of a new model depends on motivating managers, managerial texts need to show 

how it will benefit them. In the next section, we consider the forms of excitement inherent in 



a new CSR-based model, i.e. identifying and examining the potential sources of satisfaction 

for people involved in performing and managing businesses along the lines of that model.  

Offering excitement 

Boltanski and Chiapello (2005) argue that capitalism is not exciting in itself, as it involves a 

restless drive to accumulate capital as well as a ‘willing’ subordination by wage-earners, who 

have to relinquish both the fruit of their labour and the wealth it generates. In such an order, 

the ‘spirit’ needs to provide protagonists of capitalism with a source of excitement. The texts 

we analysed present two distinct but interrelated sources of excitement.  

The first focuses on individuals involved in capitalism, and presents them with an opportunity 

to align their moral values with their economic interests. The texts declare that wage-earners 

suffer from dissonance between their moral values and their economic interests (Roddick, 

2001), and this tension is central to how capitalism is currently organized. CSR can reduce 

this dissonance, as it reconciles profits with principles (Hawkins, 2006; Jackson and Nelson, 

2004). The texts proclaim that CSR is an opportunity to re-energize the business around a 

new and exciting project (Hancock, 2004). CSR offers a richer, more diverse work 

experience, where several forms of value – besides financial profits – are considered 

important. The values-based management made possible with CSR is a way to reinforce the 

sense of community at work, and to consolidate organizational identity and culture (Jonker 

and de Witte, 2006; Roddick, 2001). The second source of excitement focuses on 

corporations, and tells the individuals who run them that a CSR-based model will accomplish 

both social and reputational goals by improving the relations between corporations and the 

wider community in which they operate. This is possible, according to authors, because there 

is allegedly an alignment between the social and the economic performance of the firm 

(Jonker and de Witte, 2006). This echoes the ‘business case’ approach to CSR whereby 



improved corporate social performance is believed to contribute to improved corporate 

financial performance (Anderson, 2009; Jackson and Nelson, 2006; Prahalad, 2005). 

Although the removal of moral dissonance is presented as a main source of excitement, some 

books also point to the benefits of using CSR to attract the best brains (Jackson and Nelson, 

2004; Kotler and Lee, 2005), and to increase productivity and quality (Anderson, 2009; 

Hawkins, 2006). Crucially the texts repeatedly argue that CSR will improve relations 

between corporations and the wider community in which they operate. CSR offers means by 

which businesses can acquire social capital, which in turn may generate intangible corporate 

assets such as mutual confidence, trust, and actions that would not otherwise be possible 

(Jonker and de Witte, 2006). CSR is a way to restore public trust in the corporate world 

(Hancock, 2004). It follows that CSR enhances the corporation’s reputation (Jackson and 

Nelson, 2004) and confirms its licence to operate (Hancock, 2004). Moreover, wage-earners 

will be excited by working in a company with a high CSR profile, and will be proud of it 

(Hawkins, 2006).  

What is remarkable here is that CSR-related sources of excitement appear to be in sharp 

contrast with the sources of excitement in the previous spirit of capitalism identified by 

Boltanski and Chiapello (2005). According to them, a central common characteristic of the 

sources of excitement provided by successive spirits of capitalism relates to ‘freeing’ wage-

earners. For instance, in what they identified as the third spirit of capitalism (see Table 1), 

flexible organizations and innovation are presented as ways to free individuals from 

bureaucracy and from the alienating effect of much routine (see Table 1). Texts promoting 

CSR offer a sharp contrast with this dynamic of increasing individual freedom. Rather than 

emphasizing individual freedom, the texts stress one’s duties to the collective, and spell out 

the benefits (not only economic but also moral and social) that corporations and individuals 

could gain from CSR. The current spirit of capitalism focuses on the individual and can be 



criticized for favouring anomie by disregarding generally accepted norms and values 

(Boltanski and Chiapello, 2005). Part of the excitement offered by CSR as a potential new 

spirit is to reduce this anomie by reconnecting business to wider society, as well as by 

offering the possibility of aligning the moral values of the protagonists of capitalism with 

their economic interests. 

Guaranteeing security 

Boltanski and Chiapello (2005) argue that to gain support for a new spirit of capitalism, its 

promoters must convince people that working within the proposed version of capitalism will 

bring them some security. While the third spirit of capitalism demands that wage-earners 

renounce the idea of a lifetime job in exchange for a more exciting project-based career, it 

also insists on corporations’ duty to ensure the employability of their wage-earners, so they 

will have a safety net in the form of job prospects outside the company in the event they 

cannot find a position within the company’s own projects. Security is a central part of the 

argument developed by CSR promoters. However, the approach to security developed here is 

different from that in previous spirits of capitalism. Three types of security improvements can 

be found in our corpus: for society as a whole; for corporations; and for individuals and 

future generations. 

The books present CSR as a solution to the threat from the current version of capitalism to 

the long-term security of society as a whole. This, the texts claim, is a key advantage of CSR-

driven models. As we mentioned earlier, one of the main critiques of corporate capitalism 

considers it unsustainable in demanding more resources than the planet can provide (Senge et 

al., 2008). Therefore, it is seen as a major threat to the security of future generations. The 

texts argue that the alternatives they propose and promote deliver sustainable development 

that is central to providing security to future generations (de Woot, 2005; Hawkins, 2006). 

CSR is also presented as a way to ensure the long-term security of corporations, as it should 



strengthen ties between corporations and the wider society. Foster and Jonker (in Jonker and 

de Witte, 2006: 127) declare: ‘No corporation can be immune from this societal framework in 

the long term and its very survival is dependent on the way in which it engages with that 

framework.’  

CSR is presented as a way to secure the legitimacy of companies, which is a matter of 

survival (Stinchcombe, 1965), as well as of reputation (Jackson and Nelson, 2004). The 

books also enumerate several other benefits from CSR that are likely to increase companies’ 

economic success and chances of survival, including the development of new markets 

(Prahalad, 2005), innovation and repositioning (Senge et al., 2008), reduction of risk 

(Hancock, 2004) and increased capacity to attract bright people willing to work for CSR-

driven corporations (e.g. Jackson and Nelson, 2004). Less effort seems to go into explaining 

how CSR can improve the security of individuals themselves. Grayson and Hodges (2001) 

state that employers have a duty to improve the employability of wage-earners, and to help 

them to cope with restructuring and to develop career resilience. They suggest: ‘Security of 

employment can be said to be giving way to security of employability’ (Grayson and Hodges, 

2001: 112). This approach is quite close to that already identified by Boltanski and Chiapello 

(2005) as typical of the third spirit of capitalism, which insists on the need to develop 

employability and career resilience.  

It seems that while the long-term security of society and corporations is discussed and argued 

about at length, limited attention is paid to improving the security of wage-earners, for 

example by promising lifelong careers. This characteristic of CSR, advocated by the texts we 

analysed, also features in the discussions relating to fairness, to which we now turn our 

attention.  



Fairness 

One last but very important dimension of the spirit of capitalism, according to Boltanski and 

Chiapello (2005), is to give people a sense that, by supporting and working within capitalism, 

they will be rewarded in a fair way. For example, in the current spirit of capitalism – evident 

in project-based organizations – fairness is embedded in the evaluation of wage-earners, 

based on their adaptability, mobility and capacity to fulfil projects. Our analysis of 

managerial texts suggests a distinction emerging among wage-earners, i.e. between managers 

and workers. While the authors address the issue of fairness for top managers, for whom they 

recommend rewards, they give little attention to the workers. 

The texts we analysed are targeted at managers rather than workers. They insist on the 

importance of top leadership and regard managers, in particular senior managers and CEOs, 

as the main driving force in CSR policies (Davis et al., 2006; Elkington, 2001; Hawkins, 

2006; Jackson and Nelson, 2004; Senge et al., 2008). Some authors recommend direct 

financial rewards for managers’ engagement in CSR. Grayson and Hodges suggest basing 

managers’ bonuses on dimensions such as diversity and human rights (2001: 265). Davis et 

al. (2006) (a) recommend that managers should be paid to do the right thing; and (b) insist 

that remuneration should not be connected to share price. In sharp contrast, when considering 

rewards for workers, the texts tend to perceive the rewards as more symbolic and less 

financial. CSR is presented as a way of giving staff an opportunity to express their idealism 

(Roddick, 2001). Hilton and Gibbons (2004) suggest that workers who are willing to engage 

with CSR will be considered smart and concerned citizens. Davis et al. (2006: 211) also point 

out that the concept of reward is not limited to money; they suggest that a new policy can 

lead to a better workplace culture and to non-monetary rewards, such as ‘positive working 

environment, status, the feeling of having made a contribution to something worthwhile’. 

Other authors emphasize that wage-earners can draw from CSR benefits related to the 



development of skills and employability (Hancock, 2004; Jackson and Nelson, 2004). While 

Grayson and Hodges suggest including dimensions such as diversity and human rights in the 

evaluation of managers’ bonuses, they say when considering wage-earners: ‘For wage-

earners … motivation is based on values rather than purely on financial reward’ (2001: 76). 

Being more allusive, Jonker and de Witte (2006: 25) suggest that actions, if institutionalized 

within the company, will reward employees. In other words, while remuneration is viewed as 

too narrow a motivation for workers, it is considered a valuable motivation for managers.  

One possible explanation for this difference is that some authors emphasize the need for 

leadership and the need to reward leaders in projects to implement CSR (e.g. Zadek, 2007). 

They see the implementation of CSR as a major change requiring a top-down process, where 

leadership from managers is essential (Elkington, 2001). Within this perspective, the lack of 

tangible rewards for workers may be just an omission, as the texts concentrate on those issues 

that the authors view as more important. Nevertheless, according to Boltanski and Chiapello 

(2005), it might become problematic when trying to convince the protagonists of capitalism 

and to ensure implementation, especially since it creates a divide between managers and 

workers in the incentives to implement CSR. 

Discussion and conclusion 
The analysis presented in the previous sections provides important insights relating to our 

two questions: does CSR (as advocated in the managerial literature we have analysed) exhibit 

the characteristics of a new spirit of capitalism, and is that spirit likely to change corporate 

capitalism and its activities in ways consistent with the standpoint of CMS? Below, we 

present and discuss the answers to these questions. 

Following the analytical logic developed by Boltanski and Chiapello (2005), our analysis 

suggests that CSR does exhibit the core characteristics of a spirit of capitalism. The books 

acknowledge the selected critiques of corporate capitalism and intend to address them; to do 



so, they call for changes in practice, make recommendations regarding how those changes 

should be introduced, and spell out the benefits that corporations, managers and employees 

may obtain. They do not promote the maintenance of ‘business as usual’, but call for reforms 

and aim to influence the current management of corporations, arguing that a new form of 

capitalism might be part of the solution, much as the current one is part of the problem. The 

authors present CSR as a new and exciting way of engaging with corporate capitalism, as it 

can potentially connect corporations to wider society – as well as offering an opportunity to 

protagonists of corporate capitalism to align their moral values with their economic interests. 

CSR, is presented as a step to secure the continuity and growth of corporations, society and 

future generations and . as a new way of organizing fairness, which makes top management a 

direct beneficiary of CSR-driven change. This rather supports the position of the authors, 

who see in CSR a way to induce profound changes in corporate capitalism (see, for example, 

Edwards, 1999; Lantos, 2001; Margolis and Walsh, 2003).  

Yet, two characteristics of the spirit of capitalism, as identified by Boltanski and Chiapello 

(2005), are underdeveloped (see Table 2). First, when discussing the security that CSR can 

provide, the texts pay more attention to the security of the company – i.e. its capacity to 

ensure good relations with external stakeholders, and sustainable growth – than to the 

security of the individuals within the company, thus overlooking their individual interests and 

needs. Second, while Boltanski and Chiapello insist on the need to treat fairly all the 

protagonists of corporate capitalism who support a new spirit of capitalism, the books make a 

clear distinction between managers and employees. The CSR-based model seems to represent 

a top-down process in which the support of managers is crucial; bottom-up processes to enact 

CSR seem to be ignored in the managerial discourse that we have considered. This has led to 

a rather unusual view of fairness, where managers who lead, develop and enact CSR can 

expect financial rewards, while workers receive only the symbolic satisfaction of working in 



a company engaged in CSR. This could potentially lead workers to consider CSR as a way to 

increase managers’ financial gains but not their own, and therefore it may create tension 

between top management and workers on CSR-related issues.  

Table 2. CSR as a potential fourth spirit of capitalism in the making. 

 Corporate social responsibility 

Critiques Unsustainability  

Moral emptiness  

 

Addressing the 

critiques 

Value-based remodelling of corporate activities 

based on stakeholders’ new demands (e.g. values, 

environmental and social issues) 

Reorganizing corporate governance by involving 

stakeholders 

Widening the socio-economic function and goal of 

corporate activities 

 

Excitement For individuals: to align their moral values with 

their economic interests 

 

For companies: to improve relations with the wider 

society in which they operate; to attract employees 

 

Security Sustainability, long-term security for society and 

corporations. But little attention to improving the 

security of wage-earners 

 

Fairness Incentives and financial rewards for managers who 

implement CSR but no such incentives for 

employees. Regarding those employees, authors 

insist on the symbolic rewards and improvement of 

the work environment that they can expect  

 

In italics: the dimensions of spirits of capitalism identified by Boltanski and Chiapello (2005) 

that are missing in the analysed managerial literature promoting corporate social 

responsibility 
 

 

The absence of workers in the proposed CSR-based model is not limited to the managerial 

corpus; Marens (2010: 744), in his analysis of the academic literature on CSR, reaches the 

same conclusion and declares that ‘corporate scholars [in CSR] have shown relatively little 

interest in either labour unions or general employment policies, with the occasional exception 



of the plight of third world workers, safely removed from having to discuss employment 

practices within the core itself’. 

One could argue that there is no issue here because workers are just stakeholders in the same 

way as any other group, and should not be treated differently. However, this line of reasoning 

significantly lessens the importance of workers, who – according to Boltanski and 

Chiapello’s (2005) framework – play a decisive role in enacting a spirit of capitalism. 

Furthermore, even though CSR is being used to promote labour standards and norms (e.g. 

Global Reporting Initiative, ISO 26000 etc.), the books we have considered give little 

attention to localized labour issues – for example, the issue of retirement (relating to security) 

or of financial incentives to promote CSR (relating to fairness). Overall, this suggests that 

CSR (which aims to extend the number of stakeholders) is – ceteris paribus – likely to take 

place at the expense of localized needs and workers’ interests. Furthermore, while 

shareholders, managers and employees might all be introduced as equal stakeholders, the 

books mention financial benefits for shareholders and managers much more often than they 

mention those for workers.  

This absence of attention to workers is also consistent with data on activities within 

companies. A Eurosif survey (2010) conducted among the 300 biggest European companies 

(members of the FTSEurofirst 300 Index) revealed that only 29% of respondents 

implemented systems where part of their executives’ remuneration depended on 

environmental, social and governance performance. Interestingly, the study does not look at 

remuneration plans for workers. Companies also seem to place more emphasis on 

remunerating their executives than their workers for the implementation of CSR. For 

example, Danone stresses how its commitment to CSR is realized through the ‘Danone way’, 

a method for measuring the CSR performance of the company’s different sub-units and 



modulating remuneration accordingly. Yet, the Danone way data apply only to the 

remuneration of the 1400 top executives of the company (Gond and Igalens, 2012).  

While the disregard for workers weakens the realization of CSR, Boltanski and Chiapello 

(2005) insisted that, in order for a new spirit of capitalism to be successful, it must convince 

all protagonists of capitalism – i.e. capitalists and wage-earners. Workers seem to be the 

discounted stakeholder in the proposed CSR-driven change; without their involvement, 

however, CSR may neither grow into a new spirit of capitalism nor induce changes in 

corporate practices. Our analysis, therefore, leads us to side with those CMS authors (e.g. 

Banerjee, 2007; Shamir, 2004) who doubt the potential of CSR to introduce changes to 

corporate capitalism. While the texts we analysed engage with some of the shortcomings of 

capitalism, they neither question the existing domination over employees nor pay much 

attention to their needs and interests. The books discuss social injustice and environmental 

destructiveness in general, but pay little attention to workers. The latter are considered to be 

like any other stakeholder, despite their unique and central contribution in enacting a spirit of 

capitalism – so reducing their importance. In this sense, we suggest that the current 

managerial literature on CSR which we have considered is unlikely to help realize the CMS 

project. 

Our analysis, therefore, incidentally suggests that CMS authors might need to engage more 

actively to develop a version of CSR that could convey the CMS project. This calls for an 

engagement that would not only produce academic literature on CSR but also actively 

contribute to popular and managerial literature, and propose tools such as organizational and 

material ‘engines’ (Cabantous et al., forthcoming; Leca et al., 2014) to facilitate the 

realization of a yet-to-be-elaborated critical CSR. We suggest that putting workers at the 

centre of this critical CSR project and facilitating bottom-up processes might be a good 

starting point. It can certainly be argued that our study is limited to managerial texts on CSR 



and that academic research on CSR might better convey the CMS perspective. We would 

nonetheless argue that managerial texts are more likely to influence managerial practices, 

while it is uncertain that academic literature does so (Barley et al., 1988).  

This study contributes to research on the transformation of the spirits of capitalism, and the 

cycles of change brought about by its critiques, in three ways. First, in line with Chiapello’s 

recent works (2009, 2013), it points to the existence of new critiques unaddressed by the 

current spirit of capitalism (as described by Boltanski and Chiapello, 2005). Those critiques 

relate to the sustainability of the capitalist model that emerged in the 1960s and 1970s, and 

represent radical questioning of capitalism (e.g. Carson, 1962; Kovel, 2007). Our analysis 

extends Chiapello’s works by showing how part of this initially radical critique is integrated 

into a new spirit of capitalism around the notion of CSR. The latter is presented in the books 

we analysed as a way to integrate part of the sustainability critique while maintaining 

capitalism through changing some of the corporations’ practices. As a consequence, our study 

suggests that the sustainability critique is unlikely to remain a radical critique, as it is 

becoming integrated into capitalism through CSR.  

Second, our analysis suggests a process of a potential new spirit of capitalism that is still 

developing. While previous research by Boltanski and Chiapello (2005) examined a well-

established spirit of capitalism, this research shows that such spirits are not fully fledged from 

the start and do not immediately exhibit all the characteristics of clearly defined spirits of 

capitalism. CSR is still developing, and the arguments to convince protagonists to join this 

new spirit are still less complete than those developed by previous spirits. This is not 

surprising if one considers that most of the books we analysed were written during the 2000s, 

the oldest being the seminal Cannibals with Forks by John Elkington, which even then only 

dates from 1997. As pointed out above, what is currently missing is a specific sense of 

fairness and security, as well as the need to devote more attention to the substantive 



incentives required to persuade wage-earners (as protagonists) to join and enact this new 

spirit of capitalism. It also suggests that, depending on the outcome of efforts to integrate 

wage-earners further as protagonists, CSR may or may not become a new spirit of capitalism. 

Potential new spirits, such as CSR, emerge to address critiques, but the extent to which they 

might actually become dominant over a specific period depends on the capacity of their 

promoters to satisfy the protagonists of capitalism.  

A third contribution to research on the spirits of capitalism results from comparing CSR as a 

potential new spirit of capitalism with the previous spirits of capitalism. A striking 

characteristic of CSR that emerges is that it holds no promise of further freedom for 

individual protagonists, in contrast to all the previous spirits. Instead, CSR insists on the need 

to reconnect corporations with their members and to re-embed them within wider society, and 

also on the moral and social benefits that individuals can derive once these organizations are 

re-embedded. In this approach, individual freedom is less of an issue. One reason for this 

might be that individuals, after decades of increasing ‘freedom’ that favoured anomie, are 

now willing to reduce this anomie. Instead of more freedom, individuals would then demand 

greater consistency between how they are supposed to behave within society and how they 

are supposed to behave at work – and, more generally, a better alignment between the 

interests of business and those of society. If this argument proves appealing, this could 

constitute a major shift in capitalism, as individuals would ask less for individual freedom 

and demand more social inclusion.  

There are, as we have stressed previously, limitations to this study, the main one being its 

focus on a limited selection of managerial books, the popularity and impact of which can be 

challenged. Nevertheless, we believe that examining managerial literature is essential, as it is 

likely to be more impactful on managerial practices and can prove significant in better 



analysing and comprehending the potential changes in corporate capitalism and in associated 

practices.  

This study opens up important avenues for research on both the impact of CSR and 

transformation of the spirit of capitalism. The study invites researchers to pay greater 

attention to managerial literature in researching CSR. Following Boltanski and Chiapello 

(2005), we suggest that managerial literature is likely to play a major part in the realization of 

CSR, and the related change in capitalism. Closer attention to it might enable researchers to 

trace the origins and practices of CSR policies. Our research also suggests that the books 

examined offer an incomplete view of CSR-driven change. The literature on CSR is likely to 

develop further, and it might be useful to observe and examine this from the perspective of 

the spirit of capitalism. Existing works have reviewed the long-term dynamics of CSR, and 

related ideas, and have adopted a historical perspective (e.g. Carroll, 2008; Van Marrewikj, 

2003). This study calls for a more specific analysis of the development of CSR books for 

managers, in particular since the beginning of the 2000s: are they different from previous 

books, and in what ways? Pursuing the current analysis during the coming years would show 

whether authors discuss further the dimensions that seem to be partially ignored by the books 

so far reviewed, and whether CSR finally becomes a fully developed new spirit of capitalism. 

Regarding the framework of the spirit of capitalism, our research suggests that the current 

unsettled view of CSR as a new spirit of capitalism opens up the possibility of reconsidering 

the process of transforming the spirits of capitalism. While the existing research in this area 

has considered already-established spirits of capitalism, analysing the development of a 

potential new spirit may provide new insights into how diverse critiques of capitalism interact 

with each other, and how some do not achieve the desired outcome while others do. Further 

research on this topic could benefit from moving away from outcome-driven research, where 

researchers already know the final stage (i.e. that the spirit of capitalism they were studying 



finally became dominant), to event-driven research, where they can document the process as 

it unfolds and eventually record the failures and ‘dead ends’ of the process, as well as the 

successes. Regarding this, for example, the Occupy movement offers an interesting exemplar. 

Boltanski (2011) recently suggests that certain critiques might constitute a meta-critique that 

would not be integrated by capitalism and that would not co-exist with it. Such a critique 

challenges the whole system rather than some specific part of it and – because it is based on 

denouncing the differences between ‘reality’ (as socially constructed through the cognitive 

frames offered by the current ideology – here, the spirit of capitalism) and the ‘world’ of facts 

(including those facts that do not fit in the constructed reality). Such critiques voice concerns 

regarding the current justification of capitalism, and question the established domination and 

supporting institutions within the capitalist system. Such a critique would question the 

underlying mechanisms by which some dominate others within capitalism, making its 

integration extremely difficult because domination and inequality among protagonists are the 

essence of capitalism.  

As we have mentioned earlier, our study suggests that the sustainability critique is not such a 

critique and that it is on the verge of being integrated by capitalism through CSR. Such a 

meta-critique might better be found in the current Occupy movement. While it is difficult to 

find a consistent discourse in this movement, precisely because of its highly decentralized 

form and rejection of leadership, there is an emerging corpus of books accounting for this 

critique (e.g. Berardi, 2012; Campagna and Campiglio, 2012). Based on this, we suggest that 

Occupy has two characteristics that are likely to make its critique difficult to integrate. First, 

beyond the immediate demands for more and better jobs and for better income repartition, the 

Occupy movement advocates a radical view of democracy demanding power to all people. 

Such an egalitarian demand seems extremely difficult for capitalism to integrate, as hierarchy 

and distinction between shareholders and wage-earners are essential features of capitalism. 



Democratic forms of organization seem to be more consistent with alternative organizational 

forms such as cooperatives (Cheney, Santa Cruz, Peredo and Nazareno, 2014). A second 

characteristic that might make the integration even more difficult is that Occupy gathered 

members who had been playing ‘according to the rules’ (Cordero-Guzman, 2011) and who 

eventually found out by themselves that the world was different from the ‘reality’ advocated 

by the capitalistic ideology. This disillusionment might render it more difficult to convince 

them anew to contribute faithfully to capitalism. While it is certainly too early to evaluate 

how this new critique will evolve – and whether and how it will resist integration – it will 

certainly be an interesting situation to study. 

To conclude, in this paper, we drew on Boltanski and Chiapello’s (2005) work on the 

transformation of the spirit of capitalism to contribute to the discussion on the potential of 

CSR as a source of change in corporate capitalism, and its likely contribution to encouraging 

the form of management envisioned by CMS. We analysed a corpus of 22 managerial books 

on CSR, and presented our findings and conclusions. We suggested that CSR, as described in 

the corpus, exhibited the core characteristics that together exemplify the ‘spirit of capitalism’, 

but inadequately addressed the two key characteristics of the spirit of capitalism – security 

and fairness – by disregarding the individual security of, and tangible rewards for, workers 

who play decisive roles in transforming the spirit. The failure to consider workers, we argue, 

could weaken the potential of CSR to grow into a new spirit of capitalism; in this sense, it 

seems unlikely that CSR will encourage the form of management envisioned by CMS, where 

the issues of social justice or injustice are central. Our study casts doubt on whether the 

managerial literature on CSR is currently capable of developing a sufficiently persuasive 

discourse to bring about the change it advocates.  
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