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Abstract

Purpose — This paper aims to study the impact of consumers’ corporate social responsibility (CSR) associations on corporate financial performance
and the moderating role of market competition.

Design/methodology/approach — The panel data set is analyzed using a random effects regression model. The analyzed data is based on the
unique RepZ Responsibility scores published by the global research agency Kantar Millward Brown and contains information about consumer CSR
associations.

Findings — This study reveals CSR associations’ positive, lagged, direct impact on firms" market value. Market competition moderates this
relationship in the way that a company’s market value benefits more from consumers’ CSR associations when facing high rather than low market
competition.

Practical implications — Consumers’ CSR perceptions increase the market value of a company. This effect is intensified when brands are exposed
to intense competition, which allows conclusions about CSR as a differentiation strategy to be drawn: To stand out in a competitive market, brands
should prioritize improving their CSR associations among consumers to differentiate themselves and increase their market value.

Originality/value — To the best of the authors’ knowledge, this study is the first to test the effect of consumers’ CSR associations on forward-
looking financial performance measures. Moreover, by analyzing the moderating effect of market competition on the relationship between CSR
associations and firms’ market value, this study provides information about the differentiating power of CSR from a brand perspective using a panel-
data analysis.
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prevalence of this trend, there remains a notable research gap
concerning the specific competitive conditions under which
CSR most effectively differentiates a brand from another.
Brand differentiation can be defined as a brand’s perceived
distinctiveness and ability to stand out in the marketplace
(Bhattacharya ez al., 2020). The ability to differentiate is crucial
for a brand as it helps create market entry barriers, increase
customer loyalty, and boost purchase frequency to improve
financial performance (Erdem and Swait, 2004). Therefore,

1. Introduction

Corporate social responsibility (CSR) has gained momentum
for brands across various sectors (Mishra and Modi, 2016).
This concept is driven by the growing awareness of consumers,
activists, employees and international regulators toward
environmentally and socially responsible consumption
(Nickerson et al., 2022; Vock, 2022; Ford and Stohl, 2019).
Brands are increasingly adopting CSR as both a strategic
marketing tool and a branding strategy to set themselves apart
from competitors; this move comes particularly in response to

rising market competition (Dupire and M’Zali, 2018; Muniz
and Guzman, 2021; Gilal ez al., 2023; Safeer and Liu, 2023;
Childs et al., 2019; Pope and Kim, 2022). Despite the
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conclusions can be drawn about the differentiation potential by
analyzing the impact of CSR associations on companies’
financial performance. To help marketers decide under which
competitive conditions CSR has the most significant
differentiation potential, this study examines the competitive
conditions under which consumers’ CSR associations are
financially most beneficial.

The impact of CSR on financial performance from the
consumer’s perspective is largely unexplored (Ghanbarpour and
Gustafsson, 2022). Both research into traditional financial
targets, such as market value, and brand-specific research into
brand value only rarely consider CSR associations’ influence
(Pope and Kim, 2022). Most research focuses on CSR’s
influence on subjective measures like customer loyalty (e.g. Raza
et al., 2020) and purchase intention (e.g. Lin ez al., 2011). To the
knowledge of the authors of this study, only Ghanbarpour and
Gustafsson (2022) analyze the effect of consumers’ CSR
associations on a firm’s financial performance, showing that
consumer attitudes toward CSR activities indirectly influence
future earnings through customer satisfaction. However, the
authors do not consider the extent to which market competition
influences the effect of CSR associations so that no statements
can be made about CSR’s differentiation potential.

To fill this gap, this study seeks to make one primary and
three secondary contributions toward bridging the research
gap. It chiefly examines how market competition influences the
relationship between consumers’ CSR perceptions and a
company’s market value. This analysis offers insights from a
brand perspective into the competitive situations where CSR
will most strongly differentiate the brand. Regarding secondary
contributions, this study first answers Ghanbarpour and
Gustafsson’s (2022) call for research that analyzes the effect of
CSR associations on forward-looking, financial-related
performance measures instead of backward-looking accounting
measures. Secondly, compared to the current research, this
study considers a broader range of industries across which the
impacts of CSR activities tend to vary. RepZ Responsibility
ratings, containing information about consumers’ attitudes
toward the CSR activities of brands in various industries, six
different countries within North America, Europe and Asia,
and business-to-business (B2B) and business-to-consumer
(B2C) markets from 2011 to 2018, were used (Kantar, 2019).
Finally, in line with Dahlsrud’s (2008) meta-analysis of
dimensions attributed to CSR, this is the first study on financial
performance that goes beyond a single-item measure,
measuring CSR associations with multiple items instead.

To establish these contributions, the conceptual background
is presented in Section 2, followed by the hypotheses in Section
3. Section 4 contains the methodology. After presenting the
results in Section 5, this article concludes in Section 7 with a
discussion, theoretical and managerial implications, limitations
and suggestions for further research.

2. Conceptual background

To begin, a common understanding of the term CSR is required.
CSR has amassed varying definitions both in academia and
practice (Dahlsrud, 2008); nonetheless, it can be stated that
broadly speaking, it refers to a company’s activities and status
concerning its perceived obligations to society, stakeholders or

the environment (Brown and Dacin, 1997; Luo and
Bhattacharya, 2006; Servaes and Tamayo, 2013). Regarding
consumers’ CSR associations, Brown and Dacin (1997)
distinguish between two different corporate associations, namely,
corporate ability CA and CSR associations, which collectively
represent a person’s information about a company. CA
associations are consumer associations related to a brand’s
competence in producing and delivering products or services. In
contrast, CSR associations reflect a person’s information about a
brand’s societal, stakeholder or environmental obligations
(Brown and Dacin, 1997).

When analyzing the profitability of CSR, different research
directions use different measures and perspectives to assess
profitability and CSR. Firstly, to evaluate profitability, brand
research relies primarily on consumers’ brand perceptions,
including brand awareness, perceived quality and brand loyalty
(Yoo et al., 2000), part of a multidimensional concept called
brand equity (Aaker, 1991; Muniz ez al., 2019). In contrast,
brand research on financial performance indicators, like brand
value, is far less extensive (Pope and Kim, 2022). Nevertheless,
actual brand value as an indicator of financial performance
should be considered more important because, from a
management perspective, the ultimate goal of brand
management research should be to understand how to increase
brand equity to create economic value (Raggio and Leone,
2007). Accordingly, the economic value of CSR is examined in
the finance and management literature, focusing on market
value as an indicator of financial performance, which is
appropriate for analysis in this study.

Secondly, research can be categorized according to the
viewpoint from which CSR is considered (Ghanbarpour and
Gustafsson, 2022). While consumers’ CSR associations can
serve as a reference point, efforts are also made to reflect the
brand’s actual behavior. This approach is typically quantified in
the form of corporate social performance.

Although the effect of corporate social performance on a
company’s financial performance has been widely examined,
the impact on financial performance from the consumer’s
perspective is uncharted territory (Wang er al., 2016; Garcia
et al.,, 2020; Mishra and Modi, 2016; Bhattacharya ez al.,
2020). Brand, finance and management research rely heavily
on the assessment of corporate social performance through
agency ratings, with past environmental impacts and current
management measures, such as the Kinder Lydenberg Domini
(KLD) rating system, taken into account (e.g., Bhattacharya
etal., 2020; Chatterji ez al., 2009).

From a marketing perspective, the analysis of corporate
social performance is insufficient for several reasons. Firstly, no
conclusions can be drawn about the effect of CSR on individual
branding strategies and communication methods. Secondly, a
company’s action perspective overlooks a consumer’s lack of
complete information and the asymmetry between actual CSR
activities and consumers’ CSR associations. Thirdly, these
studies underestimate a consumer’s limited expertise in
evaluating CSR actions (Lyon and Maxwell, 2006) . Relying on
corporate social performance also neglects that a company’s
financial performance is primarily driven by consumers’
impressions, which ultimately determine their perception of
and relationship with a brand (Gupta and Zeithaml, 2006).
With this in mind, to analyze CSR’s impact as a branding
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strategy and differentiation tool, it is imperative to investigate
the influence of consumers’ CSR associations on a firm’s
financial performance rather than analyzing the action
perspective of CSR.

Current research only considers the relationship between
corporate social performance and a company’s financial
performance, ignoring consumers’ CSR associations. Research
on the effect of CSR on brand value also only considers
corporate social performance and overlooks CSR associations
and the moderating role of market competition. Table 1
provides an overview of studies on corporate social
performance, CSR associations, financial performance, and the
moderating role of market competition.

This study draws on consumer—company identification to
address the relationship between consumers’ CSR associations
and firms’ financial performance and complement existing
marketing research that relies primarily on stakeholder theory
(Freeman, 1984; Mishra and Modi, 2016). According to
stakeholder theory, CSR improves companies’ financial
performances by enabling them to meet the social responsibility
expectations of stakeholders (Sen er al., 2006). However,
stakeholder theory does not explicitly address consumer
attitudes, so consumer—company identification is used to
improve understanding of how CSR influences consumer
behavior and a firm’s financial performance (Bhattacharya and
Sen, 2003; Pérez, 2009).

Consumer—company identification is based on social identity
(Tajfel and Turner, 1985) and organizational identification
(Bergami and Bagozzi, 2000; Bhattacharya and Sen, 2003;
Dutton er al., 1994; Mael and Ashforth, 1992) and refers to a
cognitive state of connection and closeness between consumers
and a company. The extent of the relationship between an
individual consumer and an organization is established through

a subjective comparison of their respective identities
(Bhattacharya and Sen, 2003; Dutton et al., 1994).

As per the concept of consumer-company identification, a
consumer’s identification increases if companies possess an
appealing identity that can fulfill said consumer’s self-definition
needs (Bhattacharya and Sen, 2003; Dutton ez al., 1994). The
notion of self-definition encompasses the aspects of self-
continuity, self-distinctiveness and self-enhancement (Dutton
et al., 1994). Fatma et al. (2016) also use a brand’s fulfillment
of its self-definition needs to illustrate how CSR and CA
associations influence consumers’ brand identification. The
theoretical foundations described by Dutton ez al. (1994) can
also be applied to explain brand identification. Since brands are
the object of identification in this study, it relates to consumers’
brand identification.

Self-definition needs can be satisfied by brands as follows:
Consumers seek continuity in their self-concepts across time
and in different situations (Kunda, 1999; Steele, 1988), so if a
brand can exhibit or communicate an organizational identity
that matches the self-concept of the consumer (i.e. identity
similarity), it should effectively meet the need for self-
continuity (Bhattacharya and Sen, 2003; Dutton ez al., 1994).
According to social identity theory, people also seek to
distinguish themselves in interpersonal contexts (Tajfel and
Turner, 1985), so they might identify with a brand that
establishes identity as distinctive dimensions that customers
value (i.e. identity distinctiveness) (Bhattacharya and Sen,
2003; Mael and Ashforth, 1992). Finally, to satisfy the need for
self-enhancement, consumers seek brands with prestigious
identities (i.e. identity prestige) (Ashforth and Mael, 1989;
Dutton ez al., 1994), which boost their self-esteem and thus
evoke more robust consumer identification (Bhattacharya and
Sen, 2003). As a result, it can be asserted that when a brand

Table 1 An overview of studies on CSR, financial performance and the moderating role of market competition

Corporate social

Moderated effect of

Authors CSR associations performance market competition Dependent variable

This study X X Market value (Tobins’ Q)

Ghanbarpour et al. (2024) X Firm value (Tobins’ Q)

Jung and Yoo (2023) X X Market capitalization, profit
margin, return on assets

Ghanbarpour and X Firms future earnings

Gustafsson (2022)

Al-Dhamari et al. (2022) X X Market value (Tobins’ Q)

Pope and Kim (2022) X Brand value

Bhattacharya et al. (2020) X Brand value

Long et al. (2020) X X Return on assets

Yang and Basile (2019) X Brand value

Sheikh (2019) X X Firm leverage

Sheikh (2018) X X Market value (Tobins’ Q)

Harjoto and Salas (2017) X Brand value

Ryu et al. (2016) X X Stock returns

Jiao and Shi (2014) X X Market value (Tobins’ Q)

Torres etal. (2012) X Brand value

Melo and Galan (2011) X Brand value

Hull and Rothenberg (2008) X X Return on assets

Fisman et al. (2006) X X Return on assets (Tobins’ Q)

Source: Authors’ own work
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aids consumers in maintaining their sense of self, distinguishing
themselves, or improving themselves, it enhances the brand’s
attractiveness and a consumer’s brand identification increases.
Consumers’ CSR associations can satisfy one or more of
these self-definition needs, which should lead to increased
consumer-brand identification and positive consumer
responses (Curras-Perez er al., 2009; Lichtenstein ez al., 2004;
Pérez and Rodriguez del Bosque, 2015 Sen and Bhattacharya,
2001). Based on these findings, it is proposed that the link
between CSR associations and a company’s market value exists
through the underlying consumer-brand identification process.

3. Hypotheses development

3.1 Corporate social responsibility associations and
market value

Following the pioneering study of Brown and Dacin (1997),
researchers have attempted to analyze the consequences of
CSR associations and deepen the understanding of how and
why consumers’ CSR perceptions affect their behaviors
(Curras-Perez et al., 2009; Lichtenstein et al., 2004; Pérez and
Rodriguez del Bosque, 2013, 2015; Sen and Bhattacharya,
2001). According to extensive research on CSR associations’
cognitive, affective and conative influences on consumer
behavior, two key relationships determine how consumer
perceptions impact a company’s market value.

Firstly, consumer-brand identification increases if
companies have an attractive identity that can fulfill the self-
definition needs of their consumers (Bhattacharya and Sen,
2003; Dutton ez al., 1994). With this in mind, the evaluation of
identity attractiveness depends, at least in part, on CSR
associations, as they give consumers insights into the character
of a company and fulfill the self-definition needs of self-
continuity, self-distinctiveness and self-enhancement (Brown
and Dacin, 1997; Turban and Greening, 1997; Du er al.,
2007).

The values surrounding CSR have increasingly essential
impacts on consumers, so it is assumed that if brands can
evoke CSR associations, they increase their identity similarity
with consumers’ self-concepts and satisfy consumers’ need for
self-continuity (Bhattacharya and Sen, 2003; Dutton ez al.,
1994). CSR perceptions are beneficial for distinguishing a
brand’s identity (Bhattacharya and Sen, 2003; Curras-Perez
et al., 2009; Mael and Ashforth, 1992), allowing them to satisfy
the consumer’s need for self-distinctiveness while also
enhancing a brand’s identity prestige, thereby fulfilling the need
for self-enhancement (Curras-Perez et al., 2009; Fatma ez al.,
2016). To summarize, consumers’ CSR associations should
satisfy one or more of consumers’ self-definition needs, boost a
brand’s identity attractiveness, and increase consumer-brand
identification.

Increased consumer—brand identification is the second key
relationship that plays a role in determining how a consumer’s
perception of a company affects its market value. Increased
consumer-brand identification leads to favorable outcomes for
companies (Curras-Perez er al., 2009; Deng and Xu, 2017;
Lichtenstein et al., 2004; Mael and Ashforth, 1992; Pérez and
Rodriguez del Bosque, 2015; Scott and Lane, 2000) through
two routes: indirectly through an affective (i.e. attitudinal)
response to a conative response (e.g., purchase intention)

(Lichtenstein et al., 2004; Madgiral, 2001) or directly to a
conative response (Ahaerne ez al., 2005; Bhattacharya and Sen,
2003; Cornwell and Coote, 2005), with no mediation required
(Curras-Perez et al., 2009).

Theoretical predictions of both of these consumer responses
come from social identity theory. According to Tajfel and
Turner (1985), a cognitive self-categorization with a group can
lead to conative responses that favor the in-group without
involving affective processes. However, Ellemers ez al. (1999)
argue that affective responses can enhance in-group favoritism.
Considering the evidence for both direct and indirect effects, it
is anticipated that consumer—brand identification will generate
multiple favorable outcomes, such as improved purchase and
recommendation intentions (Curras-Perez er al., 2009; Deng
and Xu, 2017) and actual recommendations and repurchases
(Pérez and Rodriguez del Bosque, 2015). Through these
routes, CSR associations should have lagged positive effects on
firms’ market value (Kang ez al., 2016; Long er al., 2020; Luo
and Bhattacharya, 2006), leading to the following hypothesis:

H1. Consumers’ CSR associations have a lagged positive
impact on a firm’s market value.

3.2 Moderating role of market competition
Consumer-brand identification explains the moderating effect
of market competition on the relationship between consumers’
CSR attitudes and a firm’s financial performance. Based on
consumer-brand identification, the degree of consumer
identification with the brand depends on the attractiveness of
the brand identity and the ability to meet the consumer’s self-
definition needs (Bhattacharya and Sen, 2003).

Market competition largely determines the differentiating
power of CSR associations as part of the distinctiveness of a
brand’s identity, which is established in relation to other brands
(Ashforth and Mael, 1989; Bhattacharya and Sen, 2003). CSR
associations of brands facing high competition are expected to
substantially affect perceptions of brand identity and consumer
identification with the brand compared to brands in less
competitive markets. This assumption is valid, as competition
significantly affects brand uniqueness, which leads brands
facing tough competition to experience more significant
differentiation issues and possess less distinctive identities. As a
result, consumers find it more difficult to identify with brands
based on CA associations, and thus, the influence of CSR
associations on identification with brands increases. This
heightened brand identification should ultimately lead to an
impact on behavioral objectives and a rise in market value.

Empirical results from related research on the link between
corporate social performance and a firm’s financial
performance confirm the logic of this theoretical foundation,
with Hull and Rothenberg (2008) demonstrating that the
degree of industry differentiation moderates the relationship
between the two. Accordingly, corporate social performance
significantly affects a business’s financial success in relatively
undifferentiated industries (i.e. competitive markets). Long
et al. (2020) and Sheikh (2018) also find corporate social
performance has a more significant impact on a company’s
market value when competition is moderate or high. Based on
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the theoretical foundation and the empirical results, the
following is expected:

H2a. The impact of consumers’ CSR associations on a firm’s
market value rises when competition in the market
increases. As industry concentration increases, the
effect of consumers’ CSR associations on a firm’s
market value decreases.

In comparison, related research from Gupta and Krishnamurti
(2021) shows that brands in noncompetitive industries benefit
more positively from corporate social performance than those
in competitive industries. This phenomenon may also be
explained using consumer-brand identification theory. If
consumers recognize CSR associations among many brands
over time, this could reduce the once distinctive impact of CSR
associations. As such, while CSR associations in highly
competitive industries might diminish the perception of a
brand’s distinctiveness, they may exert a more pronounced
effect in markets with low competition. This is because brands
in low-competition markets are less likely to use CSR due to the
lessened demand for differentiation and the potential for
differentiation via CA associations.

This theoretical argument can also be enriched by empirical
results: A connected branch of research empirically
demonstrates that the power of differentiation through CSR
decreases as CSR becomes more mainstream and prevalent
over time (Alves, 2009; Berger er al., 2007; Huemer, 2010;
Matten and Moon, 2008; Peloza et al., 2012; Pope and Kim,
2022). To this end, using CSR in competitive industries may
lead to lower identity distinctiveness and consumer-brand
identification, resulting in weaker behavioral intentions and less
positive effects of consumer CSR perceptions on a firm’s
market value:

H2b. The impact of consumers’ CSR associations on the
market value of a company increases when competition
in the market decreases. As industry concentration
rises, so does the effect of consumers’ CSR associations
on a company’s market value.

4. Methodology

Various panel data regression models were used in this study to
investigate how consumers’ CSR associations affect a firm’s
market value and whether market competition affects the
relationship between consumers’ CSR associations and a firm’s
market value.

Panel data analysis is widely used in finance, marketing and
several economic sectors, as it allows the analysis of changes in
variables over time and between different entities (Ramos and
Casado-Molina, 2021; Baltagi, 2008). For this reason, several
studies have employed panel data analysis to examine how a
company’s financial performance is affected by corporate social
performance (Jung and Yoo, 2023; Jiao and Shi, 2014). Two
primary rationales support the use of panel data analysis in the
context of this study.

Firstly, examining panel data mitigates potential endogeneity
problems arising in cross-sectional data from relevant
unobserved variables (Greene, 2012). For example, a

distinctive corporate culture can influence market value,
impact various financial metrics, or shape consumer
perceptions. If one of these variables, such as corporate culture,
were excluded from the model due to its unobservability, the
resulting estimates would be biased and inconsistent
concerning the measured effects. Panel data models remove
non-observed heterogeneity by including either fixed or
random effects of the companies.

Panel data models also help solve endogeneity caused by
reverse causality. For example, improvements in consumers’
CSR perceptions may lead to an increase in the firm’s market
value, while an increase in the company’s market value could
simultaneously strengthen consumers’ CSR associations. Panel
data models include lagged values of the variables, contributing
to the resolution of this type of endogeneity.

4.1 Variables

Tobin’s Q (Tobin, 1969), i.e. the market value of assets divided
by their book value, is the dependent variable for market value.
This ratio represents a well-accepted measure of financial
performance (Luo and Bhattacharya, 2006; Servaes and
Tamayo, 2013). The Herfindahl-Hirschman Index (HHI) is
used to measure competition in the market and is widely
applied in studies examining how market competition affects
the relationship between a firm’s social and financial
performance (Al-Dhamari ez al., 2022). The HHI is calculated
as the squared value of the market share of each competing firm
in an industry. A higher HHI indicates greater industry
concentration and less competition in the firm’s industry (Luo
and Bhattacharya, 2006; Long ez al., 2020). It ranges from 0 to
1, extending from many small competitors to a single
monopolistic manufacturer.

This paper uses the RepZ Responsibility score, as calculated
by Kantar Millward Brown, to measure CSR associations. The
RepZ Responsibility score is based on consumer interviews in
more than 46 countries (Kantar, 2019). It has been developed
as a multi-item measure of CSR’s social, environmental, and
stakeholder dimensions. McWilliams and Siegel (2000) suggest
including specific control variables when analyzing the
relationship between CSR associations and corporate financial
performance. Therefore, both research and development
(R&D) intensity, measured as the ratio of R&D expenses to
assets (RDI), and advertising intensity, or the ratio of
advertising expenditures to assets (ADI), which previous
authors consider critical determinants of market value, are
considered in this study (Chauvin and Hirschey, 1993; Luo
and Bhattacharya, 2006; McWilliams and Siegel, 2000;
Servaes and Tamayo, 2013). Dividend per share (DPS) in
USD, return on assets (ROA), debt (DEB) in USD and
leverage (LEV), computed as the ratio between debt and equity
and assets (ASE) in USD, have also been employed as
additional control variables (Cochran and Wood, 1984;
Servaes and Tamayo, 2013). Table 2 lists all the variables in the
analysis.

This study relied on three different data sets to gather these
variables. The financial information was collected from the
Thomson Reuters Eikon database, while details regarding
R&D expenses and ADI came from Compustat and
Datastream, respectively. Finally, CSR scores were obtained
from Kantar Millward Brown. Given the need to collect data
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Table 2 Variables and data sources

Variable

Definition

Data source

Corporate social responsibility associations
(CSR associations)
Herfindahl-Hirschman Index (HHI)

Research and development intensity (RDI)
Advertising intensity (ADI)
Dividend per share (DPS)

Return on assets (ROA)
Leverage (LEV)

Debt (DEB)

Assets (ASE)

Tobin’s Q (TOB)

A score that includes consumer ratings on the social,
environmental and stakeholder dimensions of CSR
The squared value of the market share of each firm
competing in an industry

The ratio of R&D expenses to assets

The ratio of advertising expenditures to assets

The sum of declared dividends issued by a company
for every ordinary share outstanding

Dividing the net income by the total assets

The ratio between debt and equity

Money that the company owes to external parties
A resource controlled by the company as a result of
past events and from which future economic
benefits are expected to flow to the company

The market value of assets divided by their book

RepZ responsibility score by Kantar

Millward Brown
Orbis

Compustat
Datastream
Orbis

Orbis
Orbis
Orbis
Orbis

Thomson Reuters Eikon

value
Source: Authors’ own work

from three databases and stipulate that each company be linked
to only one leading brand, the final selection of companies for
the analysis consists of 20 firms. The data for these companies
was accessible for the period spanning from 2011 to 2018, and
a total of 160 observations were gathered. The companies
represent different industries and countries and compete in
B2B and B2C markets. Table 3 lists all brands by category,
country, and region, and Table 4 illustrates the pooled
descriptive statistics.

The Pearson correlation coefficients between variables are
displayed in Table 5. Their typical values are sufficiently low,
making multicollinearity unlikely to pose an issue.

4.2 Model selection and details
This study deploys a panel data regression model in which the
dependent variable is Tobin’s Q. The explanatory variable
CSR is included to test Hypothesis 1. The explanatory variable
HHI and the interaction HHI x CSR are included to test
Hypothesis 2. The model also includes standard financial
ratios, such as ROA, DPS, LEV, ASE, and DEB (with the last
two being transformed into logarithmic transformation), as well
as the control variables RDI and ADI, considered critical
determinants of market value. As mentioned above, the model
includes company effects to avoid endogeneity problems
related to the existence of relevant unobserved variables.

Hypothesis 1 assumes a lagged positive effect of consumers’
CSR associations on firms’ market value. As a result, this study
considers two model specifications: In Model 1, all dependent
variables are contemporary with the independent variable,
whereas in Model 2, a one-year lag is included for CSR, HHI,
RDI, and ADI. Formally:

Model 1:

TBQ, = a+ B,CSR, + B,HHI; + B,CSR,HHI, + 8,RDI;, + 8,ADI,,
+ 8,DPS; + 8,ROA;, + 8sLEV;, + Ssloglog (DEB;,)

+ 87loglog (ASE;;) + a; + &,

and

Table 3 Brand information

Brand Category Country Region
Accenture Technology us North America
Adidas Apparel Germany Europe
Amazon Retail us North America
Apple Technology us North America
AtandT Telecom providers ~ US North America
Cisco Systems Technology us North America
Ebay Retail us North America
Ford Cars us North America
Honda Cars Japan Asia

HP Technology us North America
Intel Technology us North America
L’oreal Personal care France Europe
Microsoft Technology us North America
Nissan Cars Japan Asia

Pepsi Soft drinks us North America
Samsung Technology South Korea  Asia

Toyota Cars Japan Asia

Disney Entertainment us North America
Lauder (Estee) Personal care us North America
Oracle Technology us North America

Source: Authors’ own work

Model 2:
TBO; = a+ B,CSR;_; + B,HHI;;_| + B3CSR;,_1HHI;,_,
+ 61RDI; | + 6,ADI;, | + 8DPS;
+ 84ROA; + 85LEV;, + Sgloglog (DEB;,)
+ 87loglog (ASE;) + a; + & ,
where i refers to companies, and 7 indicates years.
The plm package in the statistical software R facilitates the
straightforward estimation of linear panel models and is
employed in this study to estimate the models (R Core Team,

2021). In the first step, the nature of the company effect,
namely none, fixed or random, must be determined. F-tests
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Table 4 Pooled descriptive statistics (n = 160)

Variable Mean SD Minimum  Maximum
CSR 100.07 15.80 68.50 174.00
HHI 0.09 0.04 0.03 0.21
RDI 3.67 3.31 0.10 19.29
ADI 5.49 8.94 0.05 37.17
DPS 1.16 0.97 0.00 4.37
ROA 0.09 0.05 —0.01 0.29
LEV 0.82 1.44 -9.37 6.62
DEB (million) 41,671.62 47,763.07 0.00 182,077.58
ASE (million)  139,119.57  118,463.55 6,593 531,864.00
TBQ 2.19 1.08 0.85 5.69

Source: Authors’ own work

were conducted to choose between none or fixed effects (p-
values < 0.0001 for both models) and no preference for time
effects (p-values = 0.3394 for Model 1 and p-value = 0.6733
for Model 2). Regarding company effects, the Hausman (1978)
test suggested that random effects should be used instead of
fixed effects (p-values = 0.2932 for Model 1 and p-value =
0.3486 for Model 2). Therefore, in both Models 1 and 2,
estimation was carried out with company random effects.

5. Results

Table 6 displays the results of the estimated models. The column
referred to as Model 1 shows that none of the explanatory variables
(CSR, HHI or their interactions) are significant. In Model 2, the
variables were lagged by one year. In this case, CSR, HHI and the
interaction of HHI and CSR significantly affect market value (p <
0.05). The effect of the explanatory variables on market value is
lagged by one year, meaning Hypothesis 1 can be confirmed.

Next, the interaction of CSR associations and market
competition (i.e. industry concentration) exhibits a significant
and negative coefficient in Model 2, in that the effect of CSR
associations on market value decreases as market competition
decreases (industry concentration increases). These results
support Hypotheses 2a and reject Hypotheses 2b.

6. General discussion

Drawing on consumer—brand identification (i.e. consumer-
company identification), this study is the first to investigate the

Table 5 Pooled Pearson correlation coefficients (n = 160)

moderating role of market competition on the relationship
between consumers’ CSR associations and a firm’s market
value to identify the competitive conditions under which CSR
can better differentiate the brand among consumers. It is also
the first study to examine the influence of consumers’ CSR
associations on a firm’s market value. For this review, panel
data analysis was conducted using unique consumer CSR
association data from Kantar Millward Brown.

The results show that consumers’ CSR perceptions increase
a firm’s market value. This effect is intensified when brands are
exposed to intense competition, which allows conclusions to be
drawn about CSR as a differentiation strategy: To stand out in
a competitive market, companies should prioritize improving
their CSR associations among consumers to differentiate
themselves and increase their market value. These results
confirm the theoretical foundation via consumer-brand
identification in Hypothesis 1: Consumers’ CSR associations
lead to increased identification with brands, which ultimately
affects consumers’ behavioral habits and is reflected in a
company’s increased market value. Furthermore, the results
support the theoretical foundation in Hypothesis 2a and
highlight that consumers’ CSR associations contribute to
stronger differentiation and, thus, stronger identification with
the brand, especially in highly competitive industries. It refutes
the theoretical assumption in Hypothesis 2 b, which states that
inflationary use of CSR as a differentiator identity results in
weaker distinctiveness in highly competitive industries
compared to those with lower levels of competition.
Accordingly, CSR has not become “mainstream” during the
survey period; instead, it represents an adequate tool for brands
to differentiate themselves from competitors in highly
competitive industries.

6.1 Theoretical contributions

This study makes several theoretical contributions to CSR,
financial and brand management literature by examining the
relationship between consumers’ CSR perceptions and a
company’s financial performance, considering the moderating
role of market competition. Current research on consumers’
CSR associations and a firm’s financial performance focuses
primarily on mediating factors, neglecting the influence of
potential moderating factors. This study contributes to
bridging this research gap by examining how market
competition moderates the relationship between consumers’

Variable RDI ADI CSR ASE DPS ROA DEB LEV HHI TBQ
RDI 1.000

ADI —0.246 1.000

CSR —0.074 —0.223 1.000

ASE —0.061 —0.426 0.199 1.000

DPS —0.342 0.356 0.170 —0.061 1.000

ROA 0.189 0.106 —0.041 —0.247 0.140 1.000

DEB —0.137 —0.364 0.213 0.881 —0.036 —0.451 1.000

LEV —0.076 —0.114 0.024 0.246 —0.067 —0.348 0.477 1.000

HHI 0.167 0.369 —0.256 —0.326 —0.326 —0.050 —0.337 —0.145 1.000

TBQ 0.134 0.431 —0.161 —0.471 0.180 0.394 —0.458 —0.173 0.446 1.000

Source: Authors’ own work
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Random effects

Variable Model 1 Model 2
CSR 0.008 (0.009)

HHI 6.753 (10.491)

CSR™HHI —0.043 (0.097)

RDI —0.050 (0.046)

ADI —0.010(0.017)

Lag (CSR) 0.021 ** (0.010)
Lag (HHI) 24.771 ** (10.906)
Lag (HHI*CSR) —0.207 ** (0.105)
Lag (RDI) —0.093 ** (0.044)
Lag (ADI) —0.023 (0.016)
DPS 0.443 *** (0.095) 0.382 *** (0.099)
ROA 3.350 ** (1.639) 7.105 *** (1.877)
LEV 0.012 (0.034) 0.026 (0.036)
Log (DEB) 0.117 *** (0.045) 0.082 (0.085)
Log (ASE) —0.628 *** (0.146) —0.596 *** (0.156)
R? 0.310 0.355

Adj. R? 0.257 0.300
Num. obs. 142 127
s_idios 0.313 0.306

s_id 0.802 0.728

Notes: ***p < 0.01; **p < 0.05; *p < 0.1. The dependent variable is Tobin's Q (market value of assets divided by book value)

Source: Authors’ own work

CSR associations and a brand’s market value. It demonstrates
that favorable consumer perceptions of a company’s CSR can
significantly enhance its market value in highly competitive
markets where competition is intense. However, this effect is
comparatively less pronounced in markets with lower
competition levels.

Firstly, these results contribute to the knowledge of CSR
associations and can be discussed in light of related research on
corporate social performance. The finding that consumers’
CSR associations have a more substantial effect on firms’
market value in highly competitive industries aligns with the
findings that corporate social performance has a more
substantial effect on firms’ market value when competition is
moderate or high (Long er al., 2020; Sheikh, 2018; Sheikh,
2019; Jiao and Shi, 2014) or when firms operate in
undifferentiated industries (Hull and Rothenberg, 2008).

Contrary to the findings mentioned earlier, the results of this
study contrast with the work of Al-Dhamari ez al. (2022) and
Ryu er al. (2016), who concluded that corporate social
performance only increases the market value of firms with low
market competition. Similarly, the results of this study are
inconsistent with the findings of Jung and Yoo (2023), who
show that the positive effect of corporate social performance
increases when market competition decreases, and the findings
of Gupta and Krishnamurti (2021), who were unable to
establish any demonstrable impact of corporate social
performance on financial performance within competitive
markets. These studies found that the increased effects of CSR
on market value in industries with low competition are because,
in more competitive markets, limited resources are more likely
to be directed toward higher-priority activities like product or
process innovation (Jung and Yoo, 2023).

In summary, research into the moderating effect of market
competition on the relationship between corporate social
performance and market value yields inconsistent results.
However, this study’s results show that consumer CSR
associations positively affect market value, especially in highly
competitive industries.

This study’s second theoretical contribution to CSR,
financial, and brand management literature is evident in its
analysis of forward-looking financial performance measures
as a dependent variable. It confirms that consumers’ CSR
associations have a positive lagged direct impact on firms’
market value (Tobin’s Q). By testing forward-looking
financial performance measures instead of backward-
looking accounting metrics (Ghanbarpour and Gustafsson,
2022), the authors address the growth prospects of CSR and
expected performance in the future (Servaes and Tamayo,
2013). According to prior research, forward-
looking performance measures that rely on stock market
performance and assess the market value of companies (e.g.,
Tobin’s Q) may be more important than backward-looking
financial measures (Rust ez al., 2004; Tobin, 1969), because
market value depends on growth prospects or predicted
future performance, rather than historical performance
(Rust et al., 2004). Particularly within a CSR context,
companies might intentionally sacrifice some current
profitability to pursue CSR activities that will benefit them
long-term (Servaes and Tamayo, 2013).

While this study demonstrates a positive lagged direct effect
of CSR associations on forward-looking financial performance
measures, Ghanbarpour and Gustafsson (2022) evidence a
positive lagged indirect effect on backward-looking accounting
measures as a result of such associations.
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Similar to the moderation effect results, research on the
impact of corporate social performance on the market value of
firms produces varying or inconclusive outcomes (Wang ez al.,
2016). While some studies present a positive relationship (e.g.,
Luo and Bhattacharya, 2006; Surroca er al, 2010; Jo and
Harjoto, 2011), other studies demonstrate a negative link (e.g.,
Graves and Waddock, 2000) between corporate social
performance and firms’ market value. Scholars have cited
different measurement methodologies for corporate social
performance and financial performance as reasons for the
varied findings (Waddock and Graves, 1997; Wang et al.,
2016).

In contrast to the mixed research findings on corporate social
performance and market value within the finance and CSR
literature, studies within the branding literature consistently
report a positive relationship between corporate social
performance and brand value. Harjoto and Salas (2017)
demonstrate that proactive CSR activities enhance brand value,
while Bhattacharya er al. (2020) extend this analysis by
examining market conditions during a recession, showing that
CSR initiatives undertaken during economic downturns
increase brand value. The positive correlation between
corporate social performance and brand value observed in
branding literature aligns with the favorable impact of
consumers’ CSR associations on firms’ market value, thereby
offering significant contributions to brand management
research.

While previous studies of corporate social performance and
brand value have already highlighted the differentiation
potential of CSR (e.g., Bhattacharya et al., 2020), this study
provides evidence of CSR’s differentiation power from the
customer’s perspective. The findings enrich existing research
by shifting the focus from the firm’s actions — conceptualized as
corporate social performance - to consumers’ CSR
associations. This shift allows for a deeper understanding of
CSR as both a branding strategy and a communication tool,
particularly given consumers’ limited expertise in evaluating
CSR activities, offering new insights into the role of CSR in
consumer perception and brand management.

Thirdly, the findings presented throughout this study also
address the geographic and sector-specific constraints found in
previous research, constituting the third theoretical
contribution of this study to research on CSR, financial
management and brand management. To date, the effect of
consumers’ CSR perceptions on a company’s financial
performance has been only considered in the service sector in
Scandinavian countries, which are known for their impressive
CSR performance (Strand er al, 2015). They represent a
unique model setting, generating results that cannot be
unconditionally transferred to other countries and regions.
Accordingly, existing research does not allow for a generalized
conclusion regarding the effect of consumers’ CSR associations
on the financial performance of firms. To provide a broader
scope and better generalization than previous research, this
study utilized CSR perceptions from customers from more
than 46 countries, collected between 2011 and 2018. To
further help achieve this aim, brands from different industries
(i.e. technology, apparel, retail, cars, personal care, soft drinks
and entertainment) and various countries (i.e. the US,

Germany, France, Japan and South Korea) and B2C and B2B
markets were included.

Finally, single-item measurements have been criticized for
not reflecting the complexity and multidimensionality of CSR.
As an example, Ghanbarpour and Gustafsson (2022) measure
perceived CSR with a single item: “[xx] is a company that takes
social responsibility” (Dahlsrud, 2008). This study contributes
to the research on CSR associations and the financial
performance of a business by using a multiple-item measure of
CSR associations that spans social, environmental and
stakeholder commitments.

6.2 Managerial contributions

The first finding highlights how CSR associations exert a
discernible influence on a company’s market value. As such,
brands have the potential to enhance their market value by
strategically invoking CSR perceptions in the minds of
consumers. This emphasizes the critical importance of CSR
not only in strategic implementation and execution but also in
marketing and brand management. To capitalize on
consumers’ CSR associations, brands would benefit from
incorporating CSR as a branding tool and embedding it within
their overall communication strategy. Consequently, marketing
managers must address how they can optimally enhance
consumers’ CSR associations. Effective CSR communication is
crucial in this endeavor.

However, caution must be exercised when communicating
CSR, particularly with regard to environmental initiatives. A
growing consumer skepticism has emerged due to brands
attempting to benefit from an environmentally friendly image
without delivering on promised behaviors (Parguel ez al., 2011;
Szabo and Webster, 2021). This practice, wherein brands
highlight the eco-friendliness of their products and services while
concealing environmentally detrimental aspects, is recognized as
greenwashing (Neureiter and Matthes, 2023). As consumers
become increasingly aware of greenwashing, brands must be
meticulous in their CSR communications to avoid such
accusations while creating the best possible CSR associations
among consumers (Leonidou and Skarmeas, 2017).

The second finding reveals that market competition
moderates the relationship between consumers’ CSR
associations and a firm’s market value. More specifically, firms
whose brands contend with intense market competition (i.e. low
industry concentration) experience greater advantages from
consumers’ CSR associations than those facing lower market
competition. Consequently, to establish a distinctive presence
in a competitive market, brands are advised to prioritize
enhancing their CSR perceptions among consumers. While
CSR associations may generate minor financial benefits for
brands in less competitive environments, it is essential to note
that they still contribute to an increase in their market value.
Regardless of their specific situation, brands should view CSR
associations as an opportunity to address stakeholders’ social
and environmental concerns while simultaneously reaping
financial benefits, creating a dually advantageous situation.

6.3 Limitations and suggestions for future research

Some limitations of this study may open up further research
opportunities. Firstly, this study examines the moderating
effect of market competition on the relationship between
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consumers’ CSR associations and the market value of
companies without addressing other potential moderating and
mediating effects. For example, recent research suggests that
the relationship between CSR impressions and financial
performance is mediated by customer satisfaction
(Ghanbarpour and Gustafsson, 2022). Research on related
studies of corporate social performance also demonstrates that
the value-enhancing effect of CSR is contingent on certain
conditions (Malik, 2015). For example, beyond customer
satisfaction (Alafi and Hasoneh, 2012; Luo and Bhattacharya,
2006), reputational effects (Galbreath and Shum, 2012) and
competitive advantage might act as mediators in the
relationship between CSR and financial performance (Saeidi
et al., 2015). Beyond mediating effects, this relationship might
also be moderated by, for example, customer awareness (i.e.
advertising resources) (Servaes and Tamayo, 2013). As
research into the relationship between consumers’ CSR
associations and the financial performance of a firm is still
relatively unexplored, it would be of great interest to ascertain
whether the moderating and mediating effects of the
relationship between corporate social performance perspective
and firms’ financial performance extend to the relationship
between CSR associations and financial performance.

Secondly, although this study uses consumer data on the
environmental, social, and stakeholder dimensions of CSR, the
results are consolidated into the RepZ Responsibility Score, so
the impact of each CSR dimension cannot be assessed
separately. According to Hull and Rothenberg (2008), the
corporate action perspective reveals that the effects of CSR on
financial performance can differ based on its dimensions
(Cavaco and Crifo, 2014; Su er al., 2020). Cavaco and Crifo
(2014) point out that differentiating CSR dimensions is critical
for understanding the relationship between CSR and financial
performance. Further research could investigate the impacts of
individual CSR associations on financial performance to
provide managers with recommendations for making CSR
activities and CSR communication more effective in the future.

The third limitation of this study is that the data covers the
period 2011-2018. As already stated in Hypothesis 2b, it is still
necessary to examine whether the differentiating power of CSR
will remain in the years to come if companies increasingly adopt
CSR activities and communication. Furthermore, while the
HHI is a commonly used measure for market concentration or
competition, it solely considers firms’ market shares,
disregarding other significant factors that also impact market
competition, such as price levels and barriers to entry. As a
result, it is recommended that future studies incorporate these
factors into their calculations to mitigate potential outcome
bias.

References

Aaker, D.A. (1991), Managing Brand Equiry, The Free Press,
New York, NY.

Ahaerne, M., Bhattacharya, C.B. and Gruen, T. (2005),
“Antecedents and consequences of customer-company
identification: expanding the role of relationship marketing”,
Fournal of Applied Psychology, Vol. 90 No. 3, pp. 574-585,
doi: 10.1037/0021-9010.90.3.574.

Alafi, K. and Hasoneh, A.B. (2012), “Corporate social
responsibility associated with customer satisfaction and
financial performance a case study with housing banks in
Jordan”, International Fournal of Humanities and Social
Science, Vol. 2 No. 15, pp. 102-115.

Al-Dhamari, R., Al-Gamrh, B., Farooque, O.A. and Moses, E.
(2022), “Corporate social responsibility and firm market
performance: the role of product market competition and
firm life cycle”, Asian Review of Accounting, Vol. 30 No. 5,
pp. 713-745, doi: 10.1108/ARA-07-2022-0179.

Alves, ILM. (2009), “Green spin everywhere: how
greenwashing reveals the limits of the CSR paradigm”,
Governance an International  Fournal of Policy and
Adnunistration, Vol. 2, pp. 1-26.

Ashforth, B.E. and Mael, F. (1989), “Social identity theory and
the organization”, The Academy of Management Review,
Vol. 14 No. 1, pp. 20-39, doi: 10.5465/amr.1989.4278999.

Baltagi, B.H. (2008), Economerric Analysis of Panel Data (Vol.
4), Wiley, Chichester.

Bergami, M. and Bagozzi, R.P. (2000), “Self-categorization,
affective commitment and group self-esteem as distinct
aspects of social identity in the organization”, British Fournal
of Social Psychology, Vol. 39 No. 4, pp. 555-577, doi:
10.1348/014466600164633.

Berger, I.LE., Cunningham, P.H. and Drumwright, M.E.
(2007), “Mainstreaming corporate social responsibility:
developing markets for virtue”, California Management
Review, Vol. 49 No. 4, pp. 131-157.

Bhattacharya, C.B. and Sen, S. (2003), “Consumer—company
identification: a framework for understanding consumers’
relationships with companies”, Fournal of Marketing, Vol. 67
No. 2, pp. 76-88, doi: 10.1509/jmkg.67.2.76.18609.

Bhattacharya, A., Good, V. and Sardashti, H. (2020), “Doing
good when times are bad: the impact of CSR on brands
during recessions”, European Journal of Marketing, Vol. 54
No. 9, pp. 2049-2077, doi: 10.1108/EJM-01-2019-0088.

Brown, T.J. and Dacin, P.A. (1997), “The company and the
product: corporate associations and consumer product
responses”, Journal of Marketing, Vol. 61 No. 1, pp. 68-84,
doi: 10.1177/002224299706100106.

Cavaco, S. and Crifo, P. (2014), “CSR and financial
performance: complementarity between environmental, social
and business behaviours”, Applied Economics, Vol. 46 No. 27,
pp- 3323-3338, doi: 10.1080/00036846.2014.927572.

Chatterji, A.K., Levine, D.I. and Toffel, M.W. (2009), “How
well do social ratings actually measure corporate social
responsibility?”, Journal of Economics & Management
Strategy, Vol. 18 No. 1, pp. 125-169, doi: 10.1111/j.1530-
9134.2009.00210.x.

Chauvin, K.W. and Hirschey, M. (1993), “Advertising, R&D
expenditures and the market value of the firm”, Financial
Management, Vol. 22 No. 4, pp. 128-140, doi: 10.2307/
3665583.

Childs, M., Woo, H. and Kim, S. (2019), “Sincerity or ploy?
An investigation of corporate social responsibility
campaigns”, Fournal of Product & Brand Management, Vol. 28
No. 4, pp. 489-501, doi: 10.1108/JPBM-07-2018-1953.

Cochran, P.L.. and Wood, R.A. (1984), “Corporate social
responsibility and financial performance”, Academy of


http://dx.doi.org/10.1037/0021-9010.90.3.574
http://dx.doi.org/10.1108/ARA-07-2022-0179
http://dx.doi.org/10.5465/amr.1989.4278999
http://dx.doi.org/10.1348/014466600164633
http://dx.doi.org/10.1509/jmkg.67.2.76.18609
http://dx.doi.org/10.1108/EJM-01-2019-0088
http://dx.doi.org/10.1177/002224299706100106
http://dx.doi.org/10.1080/00036846.2014.927572
http://dx.doi.org/10.1111/j.1530-9134.2009.00210.x
http://dx.doi.org/10.1111/j.1530-9134.2009.00210.x
http://dx.doi.org/10.2307/3665583
http://dx.doi.org/10.2307/3665583
http://dx.doi.org/10.1108/JPBM-07-2018-1953

CSR associations and market value

Journal of Product & Brand Management

David Brueninghaus et al.

Management Journal, Vol. 27 No. 1, pp. 42-56, doi: 10.5465/
255956.

Cornwell, T.B. and Coote, L.V. (2005), “Corporate
sponsorship of a cause: the role of identification in purchase
intent”, Fournal of Business Research, Vol. 58 No. 3,
pp. 268-276, doi: 10.1016/S0148-2963(03)00135-8.

Curras-Perez, R., Bigne-Alcaniz, E. and Alvarado-Herrera, A.
(2009), “The role of self-definitional principles in consumer
identification with socially responsible company”, Fournal of
Business Ethics, Vol. 89 No. 4, pp. 547-564, doi: 10.1007/
$10551-008-0016-6.

Dahlsrud, A. (2008), “How corporate social responsibility is
defined: an analysis of 37 definitions”, Corporate Social
Responsibility and Environmental Management, Vol. 15 No. 1,
pp- 1-13, doi: 10.1002/csr.132.

Deng, X. and Xu, Y. (2017), “Consumers’ responses to
corporate social responsibility initiatives: the mediating role
of consumer—company identification”, Fournal of Business
Ethics, Vol. 142 No. 3, pp. 515-526, doi: 10.1007/s10551-
015-2742-x.

Du, S., Bhattacharya, C.B. and Sen, S. (2007), “Reaping
relational rewards from corporate social responsibility: the
role of competitive positioning”, International Fournal of
Research in Marketing, Vol. 24 No. 3, pp. 224-241, doi:
10.1016/j.ijresmar.2007.01.001.

Dupire, M. and M’Zali, B. (2018), “CSR strategies in response
to competitive pressures”, Fournal of Business Ethics, Vol. 148
No. 3, pp. 603-623, doi: 10.1007/s10551-015-2981-x.

Dutton, J.E., Dukerich, J.M. and Harquail, C.V. (1994),
“Organizational images and member identification”,
Adnunistrative Science Quarterly, Vol. 39 No. 2, pp. 239-263,
doi: 10.2307/2393235.

Ellemers, N., Kortekaas, P. and Ouwerkerk, J.W. (1999),
“Self-catgeorisation, commitment to the group and group
self-esteem as related but distinct aspects of social identity”,
European Fournal of Social Psychology, Vol. 29 Nos 2/3,
pp- 371-389, doi: 10.1002/(SICI)1099-0992(199903/05)
29:2/3<371::AID-EJSP932>3.0.CO;2-U.

Erdem, T. and Swait, J. (2004), “Brand credibility, brand
consideration, and choice”, Fournal of Consumer Research,
Vol. 31 No. 1, pp. 191-198, doi: 10.1086/383434.

Fatma, M., Khan, I. and Rahman, Z. (2016), “How does
corporate association influence consumer brand loyalty?
Mediating role of brand identification”, Fournal of Product &
Brand Management, Vol. 25 No. 7, pp. 629-641, doi:
10.1108/JPBM-07-2015-0932.

Fisman, R., Heal, G. and Nair, V.B. (2006), “A model of
corporate philanthropy”, working paper, Wharton School,
University of Pennsylvania, Pennsylvania.

Ford, B.R. and Stohl, C. (2019), “Does CSR matter? A
longitudinal analysis of product reviews for CSR-associated
brands”, Journal of Brand Management, Vol. 26 No. 1,
pp- 60-70, doi: 10.1057/s41262-018-0108-2.

Freeman, R.E. (1984), Strategic Management: A Stakeholder
Perspective, Pitman Publishing Inc, Boston, MA.

Galbreath, J. and Shum, P. (2012), “Do customer satisfaction
and reputation mediate the CSR-FP link? Evidence from
Australia”, Australian Journal of Management, Vol. 37 No. 2,
pp-211-229,doi: 10.1177/0312896211432941.

Garcia, F., Gonzilez-Bueno, J., Guijarro, F. and Oliver, J.
(2020), “Forecasting the environmental, social, and
governance rating of firms by using corporate financial
performance variables: a rough set approach”, Sustainability,
Vol. 12 No. 8, p. 3324, doi: 10.3390/su12083324.

Ghanbarpour, T. and Gustafsson, A. (2022), “How do
corporate social responsibility (CSR) and innovativeness
increase financial gains? A customer perspective analysis”,
FJournal of Business Research, Vol. 140, pp. 471-481, doi:
10.1016/j.jbusres.2021.11.016.

Ghanbarpour, T., Crosby, L., Johnson, M.D. and Gustafsson,
A. (2024), “The influence of corporate social responsibility
on stakeholders in different business contexts”, Fournal of
Service Research, Vol. 27 No. 1, pp. 141-155, doi: 10.1177/
10946705231207992.

Gilal, F.G., Gilal, N.G., Martinez, L.F. and Gilal, R.G.
(2023), “Do all brand CSR initiatives make consumers
happy? The role of CSR-brand (MIS)fit and sense of
relatedness”, Fournal of Product & Brand Management,
Vol. 32 No. 6, pp. 942-957, doi: 10.1108/JPBM-01-2022-
3849.

Graves, S.B. and Waddock, S.A. (2000), “Beyond built to
last. .. stakeholder relations in ‘built-to-last’ companies”,
Business and Society Review, Vol. 105 No. 4, pp. 393-418,
doi: 10.1111/0045-3609.00090.

Greene, W.H. (2012), Application: Binomial Probit Model.
Econometric Analysis, 7th ed. Prentice Hall, Pearson
Education, London.

Gupta, K. and Krishnamurti, C. (2021), “Corporate social
responsibility, competition, and firm value”, Pacific-Basin
Finance Fournal, Vol. 68, p. 101622, doi: 10.1016/.
pacfin.2021.101622.

Gupta, S. and Zeithaml, V. (2006), “Customer metrics and
their impact on financial performance”, Marketing Science,
Vol. 25 No. 6, pp. 718-739, doi: 10.1287/mksc.1060.0221.

Harjoto, M.A. and Salas, J. (2017), “Strategic and institutional
sustainability: corporate social responsibility, brand value,
and interbrand listing”, Fournal of Product & Brand
Management, Vol. 26 No. 6, pp. 545-558, doi: 10.1108/
JPBM-07-2016-1277.

Hausman, J.A. (1978), “Specification tests in econometrics”,
Econometrica, Vol. 46 No. 6, pp. 1251-1271.

Huemer, L. (2010), “Corporate social responsibility and
multinational corporation identity: Norwegian strategies in
the Chilean aquaculture industry”, Journal of Business Ethics,
Vol. 91 No. S2, pp. 265-277, doi: 10.1007/s10551-010-
0618-7.

Hull, C.E. and Rothenberg, S. (2008), “Firm performance: the
interactions of corporate social performance with innovation
and industry differentiation”, Strategic Management Fournal,
Vol. 29 No. 7, pp. 781-789, doi: 10.1002/smj.675.

Jiao, Y. and Shi, G. (2014), “Social preference, product market
competition, and firm value. Product market competition,
and firm value”, working Paper, University of California
Riverside, August 2014.

Jo, H. and Harjoto, M.A. (2011), “Corporate governance and
firm value: the impact of corporate social responsibility”,
Fournal of Business Ethics, Vol. 103 No. 3, pp. 351-383, doi:
10.1007/s10551-011-0869-y.


http://dx.doi.org/10.5465/255956
http://dx.doi.org/10.5465/255956
http://dx.doi.org/10.1016/S0148-2963(03)00135-8
http://dx.doi.org/10.1007/s10551-008-0016-6
http://dx.doi.org/10.1007/s10551-008-0016-6
http://dx.doi.org/10.1002/csr.132
http://dx.doi.org/10.1007/s10551-015-2742-x
http://dx.doi.org/10.1007/s10551-015-2742-x
http://dx.doi.org/10.1016/j.ijresmar.2007.01.001
http://dx.doi.org/10.1007/s10551-015-2981-x
http://dx.doi.org/10.2307/2393235
http://dx.doi.org/10.1002/(SICI)1099-0992(199903/05)29:2/3371::AID-EJSP9323.0.CO;2-U
http://dx.doi.org/10.1002/(SICI)1099-0992(199903/05)29:2/3371::AID-EJSP9323.0.CO;2-U
http://dx.doi.org/10.1086/383434
http://dx.doi.org/10.1108/JPBM-07-2015-0932
http://dx.doi.org/10.1057/s41262-018-0108-2
http://dx.doi.org/10.1177/0312896211432941
http://dx.doi.org/10.3390/su12083324
http://dx.doi.org/10.1016/j.jbusres.2021.11.016
http://dx.doi.org/10.1177/10946705231207992
http://dx.doi.org/10.1177/10946705231207992
http://dx.doi.org/10.1108/JPBM-01-2022-3849
http://dx.doi.org/10.1108/JPBM-01-2022-3849
http://dx.doi.org/10.1111/0045-3609.00090
http://dx.doi.org/10.1016/j.pacfin.2021.101622
http://dx.doi.org/10.1016/j.pacfin.2021.101622
http://dx.doi.org/10.1287/mksc.1060.0221
http://dx.doi.org/10.1108/JPBM-07-2016-1277
http://dx.doi.org/10.1108/JPBM-07-2016-1277
http://dx.doi.org/10.1007/s10551-010-0618-7
http://dx.doi.org/10.1007/s10551-010-0618-7
http://dx.doi.org/10.1002/smj.675
http://dx.doi.org/10.1007/s10551-011-0869-y

CSR associations and market value

Journal of Product & Brand Management

David Brueninghaus et al.

Jung, Y.L. and Yoo, H.S. (2023), “Environmental, social, and
governance activities and firm performance: global evidence
and the moderating effect of market competition”, Corporate
Social Responsibility and Environmental Management, Vol. 30
No. 6, doi: 10.1002/csr.2518.

Kang, C., Germann, F. and Grewal, R. (2016), “Washing away
your sins? Corporate social responsibility, corporate social
irresponsibility, and firm performance”, Fournal of Marketing,
Vol. 80 No. 2, pp. 59-79, doi: 10.1509/jm.15.0324.

Kantar, M. (2019), “Repz — reputation growing in importance
in a world of declining trust”.

Kunda, Z. (1999), Social Cognition: Making Sense of People,
MIT  press, Cambridge, doi: 10.7551/mitpress/
6291.001.0001.

Leonidou, C.N. and Skarmeas, D. (2017), “Gray shades of
green: causes and consequences of green skepticism”,
Fournal of Business Ethics, Vol. 144 No. 2, pp. 401-415, doi:
10.1007/s10551-015-2829-4.

Lichtenstein, D.R., Drumwright, M.E. and Braig, B.M.
(2004), “The effect of corporate social responsibility on
customer donations to corporate-supported nonprofits”,
Fournal of Marketing, Vol. 68 No. 4, pp. 16-32, doi: 10.1509/
jmkg.68.4.16.42726.

Lin, C.P., Chen, S.C., Chiu, C.K. and Lee, W.Y. (2011),
“Understanding purchase intention during product-harm
crises: moderating effects of perceived corporate ability and
corporate social responsibility”, Fournal of Business Ethics,
Vol. 102 No. 3, pp. 455-471, doi: 10.1007/s10551-011-
0824-y.

Long, W., Li, S., Wu, H. and Song, X. (2020), “Corporate
social responsibility and financial performance: the roles of
government intervention and market competition”,
Corporate  Social ~ Responsibiity — and — Environmental
Management, Vol. 27 No. 2, pp. 525-541, doi: 10.1002/
csr.1817.

Luo, X. and Bhattacharya, C.B. (2006), “Corporate social
responsibility, customer satisfaction, and market value”,
Fournal of Marketing, Vol. 70 No. 4, pp. 1-18, doi: 10.1509/
jmkg.70.4.001.

Lyon, T.P. and Maxwell, J.W. (2006), “Greenwash: corporate
environmental disclosure under threat of audit”, Working
Paper, Ross School of Business, Michigan, 24 March, doi:
10.2139/ssrn.938988.

McWilliams, A. and Siegel, D. (2000), “Corporate social
responsibility and financial performance: correlation or
misspecification?”, Strategic Management Fournal, Vol. 21
No. 5, pp. 603-609, doi: 10.1002/(SICI)1097-0266
(200005)21:5<603::AID-SMJ101>3.0.CO;2-3.

Madgiral, R. (2001), “Social identity effects in a belief-attitude-
intentions  hierarchy: implications  for  corporate
sponsorship”, Psychology and Marketing, Vol. 18 No. 2,
pp. 145-165, doi: 10.1002/1520-6793(200102)18:2<145::
AID-MAR1003>3.0.CO;2-T.

Mael, F. and Ashforth, B.E. (1992), “Alumni and their alma
mater: a partial test of the reformulated model of
organizational identification”, Fournal of Organizational
Behavior, Vol. 13 No. 2, pp. 103-123, doi: 10.1002/
job.4030130202.

Malik, M. (2015), “Value-Enhancing capabilities of CSR: a
brief review of contemporary literature”, Fournal of Business

Ethics, Vol. 127 No. 2, pp. 419-438, doi: 10.1007/s10551-
014-2051-9.

Matten, D. and Moon, J. (2008), “‘Implicit’ and ‘explicit’
CSR: a conceptual framework or a comparative
understanding of corporate social responsibility”, Academy of
Management Review, Vol. 33 No. 2, pp. 404-424, doi:
10.5465/amr.2008.31193458.

Melo, T. and Galan, J.I. (2011), “Effects of corporate social
responsibility on brand value”, Fournal of Brand Management,
Vol. 18 No. 6, pp. 423-437, doi: 10.1057/bm.2010.54.

Mishra, S. and Modi, S.B. (2016), “Corporate social
responsibility and shareholder wealth: the role of marketing
capability”, Fournal of Marketing, Vol. 80 No. 1, pp. 26-46,
doi: 10.1509/jm.15.0013.

Muniz, F. and Guzmian, F. (2021), “Overcoming the
conflicting values of luxury branding and CSR by leveraging
celebrity endorsements to build brand equity”, Fournal of
Brand Management, Vol. 28 No. 3, pp. 347-358, doi:
10.1057/s41262-021-00230-0.

Muniz, F., Guzman, F., Paswan, A.K. and Crawford, H.]J.
(2019), “The immediate effect of corporate social
responsibility on consumer-based brand equity”, Fournal of
Product & Brand Management, Vol. 28 No. 7, pp. 864-879,
doi: 10.1108/JPBM-09-2018-2016.

Neureiter, A. and Matthes, J. (2023), “Comparing the effects
of greenwashing claims in environmental airline advertising:
perceived greenwashing, brand evaluation, and flight
shame”, International Journal of Advertising, Vol. 42 No. 3,
pp.- 461-487, doi: 10.1080/02650487.2022.2076510.

Nickerson, D., Lowe, M., Pattabhiramaiah, A. and Sorescu, A.
(2022), “The impact of corporate social responsibility on
brand sales: an accountability perspective”, Fournal of
Marketing, Vol. 86 No. 2, pp. 5-28, doi: 10.1177/
00222429211044155.

Torres, A., Bijmolt, T.H., Tribd, J.A. and Verhoef, P. (2012),
“Generating global brand equity through corporate social
responsibility to key stakeholders”, International Fournal of
Research in Marketing, Vol. 29 No. 1, pp. 13-24, doi:
10.1016/j.ijresmar.2011.10.002.

Turban, T.B. and Greening, D.W. (1997), “Corporate social
performance and organizational attractiveness to prospective
employees”, Academy of Management Fournal, Vol. 40 No. 3,
pp- 658-672, doi: 10.5465/257057.

Parguel, B., Benoit-Moreau, F. and Larceneux, F. (2011),
“How sustainability ratings might deter ‘greenwashing’: a
closer look at ethical corporate communication”, Fournal of
Business Ethics, Vol. 102 No. 1, pp. 15-28, doi: 10.1007/
$10551-011-0901-2.

Peloza, J., Loock, M., Cerruti, J. and Muyot, M. (2012), “How
stakeholder perceptions differ from corporate reality”,
California Management Review, Vol. 55 No. 1, pp. 74-98, doi:
10.1525/cmr.2012.55.1.74.

Pérez, R.C. (2009), “Effects of perceived identity based on
corporate social responsibility: the role of consumer
identification with the company”, Corporate Reputation
Review, Vol. 12 No. 2, pp. 177-191, doi: 10.1057/
crr.2009.12.

Pérez, A. and Rodriguez del Bosque, I. (2013), “Measuring
CSR image: three studies to develop and to validate a reliable


http://dx.doi.org/10.1002/csr.2518
http://dx.doi.org/10.1509/jm.15.0324
http://dx.doi.org/10.7551/mitpress/6291.001.0001
http://dx.doi.org/10.7551/mitpress/6291.001.0001
http://dx.doi.org/10.1007/s10551-015-2829-4
http://dx.doi.org/10.1509/jmkg.68.4.16.42726
http://dx.doi.org/10.1509/jmkg.68.4.16.42726
http://dx.doi.org/10.1007/s10551-011-0824-y
http://dx.doi.org/10.1007/s10551-011-0824-y
http://dx.doi.org/10.1002/csr.1817
http://dx.doi.org/10.1002/csr.1817
http://dx.doi.org/10.1509/jmkg.70.4.001
http://dx.doi.org/10.1509/jmkg.70.4.001
http://dx.doi.org/10.2139/ssrn.938988
http://dx.doi.org/10.1002/(SICI)1097-0266(200005)21:5603::AID-SMJ1013.0.CO;2-3
http://dx.doi.org/10.1002/(SICI)1097-0266(200005)21:5603::AID-SMJ1013.0.CO;2-3
http://dx.doi.org/10.1002/1520-6793(200102)18:2145::AID-MAR10033.0.CO;2-T
http://dx.doi.org/10.1002/1520-6793(200102)18:2145::AID-MAR10033.0.CO;2-T
http://dx.doi.org/10.1002/job.4030130202
http://dx.doi.org/10.1002/job.4030130202
http://dx.doi.org/10.1007/s10551-014-2051-9
http://dx.doi.org/10.1007/s10551-014-2051-9
http://dx.doi.org/10.5465/amr.2008.31193458
http://dx.doi.org/10.1057/bm.2010.54
http://dx.doi.org/10.1509/jm.15.0013
http://dx.doi.org/10.1057/s41262-021-00230-0
http://dx.doi.org/10.1108/JPBM-09-2018-2016
http://dx.doi.org/10.1080/02650487.2022.2076510
http://dx.doi.org/10.1177/00222429211044155
http://dx.doi.org/10.1177/00222429211044155
http://dx.doi.org/10.1016/j.ijresmar.2011.10.002
http://dx.doi.org/10.5465/257057
http://dx.doi.org/10.1007/s10551-011-0901-2
http://dx.doi.org/10.1007/s10551-011-0901-2
http://dx.doi.org/10.1525/cmr.2012.55.1.74
http://dx.doi.org/10.1057/crr.2009.12
http://dx.doi.org/10.1057/crr.2009.12

CSR associations and market value

Journal of Product & Brand Management

David Brueninghaus et al.

measurement tool”, Fournal of Business Ethics, Vol. 118
No. 2, pp. 265-286, doi: 10.1007/s10551-012-1588-8.

Pérez, A. and Rodriguez del Bosque, 1. (2015), “Corporate
social responsibility and customer loyalty: exploring the role
of identification, satisfaction and type of company”, Fournal
of Services Marketing, Vol. 29 No. 1, pp. 15-25, doi: 10.1108/
JSM-10-2013-0272.

Pope, S. and Kim, ]J. (2022), “Where, when, and who:
corporate social responsibility and brand value — a global
panel study”, Business & Sociery, Vol. 61 No. 6,
pp- 1631-1683, doi: 10.1177/00076503211019315.

R Core Team (2021), “R: ‘a language and environment for
statistical computing’”, available at: www.R-project.org/
(accessed 09 September 2024).

Raggio, R.D. and Leone, R.P. (2007), “The theoretical
separation of brand equity and brand value: managerial
implications for strategic planning”, Fournal of Brand
Management, Vol. 14 No. 5, pp. 380-395, doi: 10.1057/
palgrave.bm.2550078.

Ramos, C.M. and Casado-Molina, A.M. (2021), “Online
corporate reputation: a panel data approach and a reputation
index proposal applied to the banking sector”, Fournal of
Business Research, Vol. 122, pp. 121-130, doi: 10.1016/j.
jbusres.2020.08.061.

Raza, A., Saeed, A., Igbal, M.K., Saeed, U., Sadiq, I. and
Faraz, N.A. (2020), “Linking corporate social responsibility
to customer loyalty through co-creation and customer
company identification: exploring sequential mediation
mechanism”, Sustainabiliry, Vol. 12 No. 6, p. 2525, doi:
10.3390/su12062525.

Rust, R.T., Ambler, T., Carpenter, G.S., Kumar, V. and
Srivastava, R.K. (2004), “Measuring  marketing
productivity: current knowledge and future directions”,
Fournal of Marketing, Vol. 68 No. 4, pp. 76-89, doi: 10.1509/
jmkg.68.4.76.42721.

Ryu, D., Ho Hwanga, J. and Ryu, D. (2016), “Corporate social
responsibility, market competition, and shareholder wealth”,
Investment Analysts Journal, Vol. 45 No. 1, pp. 16-30, doi:
10.1080/10293523.2015.1125059.

Saeidi, S.P., Sofian, S., Saeidi, P., Saeidi, S.P. and Saaeidi, S.
A. (2015), “How does corporate social responsibility
contribute to firm financial performance? The mediating role
of competitive advantage, reputation, and customer
satisfaction”, Journal of Business Research, Vol. 68 No. 2,
pp- 341-350, doi: 10.1016/j.jbusres.2014.06.024.

Safeer, A.A. and Liu, H. (2023), “Role of corporate social
responsibility authenticity in developing perceived brand
loyalty: a consumer perceptions paradigm”, Fournal of
Product & Brand Management, Vol. 32 No. 2, pp. 330-342,
doi: 10.1108/JPBM-01-2022-3807.

Scott, S.G. and Lane, V.R. (2000), “A stakeholder approach to
organizational identity”, The Academy of Management
Review, Vol. 25 No. 1, pp. 43-62, doi: 10.5465/
amr.2000.2791602.

Sen, S. and Bhattacharya, C.B. (2001), “Does doing good
always lead to doing better? Consumer reactions to corporate
social responsibility”, Fournal of Marketing Research, Vol. 38
No. 2, pp. 225-243, doi: 10.1509/jmkr.38.2.225.18838.

Sen, S., Bhattacharya, C.B. and Korschun, D. (2006), “The
role of corporate social responsibility in strengthening

multiple stakeholder relationships: a field experiment”,
FJournal of the Academy of Marketing Science, Vol. 34 No. 2,
pp. 158-166, doi: 10.1177/0092070305284978.

Servaes, H. and Tamayo, A. (2013), “The impact of corporate
social responsibility on firm value: the role of customer
awareness”, Management Science, Vol. 59 No. 5,
pp- 1045-1061, doi: 10.1287/mnsc.1120.1630.

Sheikh, S. (2018), “Corporate social responsibility, product
market competition, and firm value”, Fournal of Economics
and Business, Vol. 98, pp. 40-55, doi: 10.1016/j.
jeconbus.2018.07.001.

Sheikh, S. (2019), “Corporate social responsibility and firm
leverage: the impact of market competition”, Research in
International Business and Finance, Vol. 48, pp. 496-510, doi:
10.1016/j.ribaf.2018.11.002.

Steele, C.M. (1988), “The psychology of self-affirmation:
sustaining the integrity of the self”, Advances in Experimental
Social Psychology, Vol. 21, pp. 261-302, doi: 10.1016/S0065-
2601(08)60229-4.

Strand, R., Freeman, R.E. and Hockerts, K. (2015),
“Corporate social responsibility and sustainability in
Scandinavia: an overview”, Journal of Business Ethics,
Vol. 127 No. 1, pp. 1-15, doi: 10.1007/s10551-014-2224-6.

Su, R., Liu, C. and Teng, W. (2020), “The heterogeneous
effects of CSR dimensions on financial performance—a new
approach for CSR measurement”, Fournal of Business
Economics and Management, Vol. 21 No. 4, pp. 987-1009,
doi: 10.3846/jbem.2020.12394.

Surroca, J., Tribd, J.A. and Waddock, S. (2010), “Corporate
responsibility and financial performance: the role of
intangible resources”, Strategic Management Journal, Vol. 31
No. 5, pp. 463-490, doi: 10.1002/smj.820.

Szabo, S. and Webster, J. (2021), “Perceived greenwashing:
the effects of green marketing on environmental and product
perceptions”, Journal of Business Ethics, Vol. 171 No. 4,
pp. 719-739, doi: 10.1007/s10551-020-04461-0.

Thajfel, H. and Turner, J.C. (1985), “The social identity theory of
intergroup behavior”, in Worchel, S. and Austin, W.G. (Eds),
Psychology of Intergroup Relations, Nelson-Hall, Chicago.

Tobin, J. (1969), “A general equilibrium approach to monetary
theory”, Journal of Money, Credit and Banking, Vol. 1 No. 1,
pp. 15-29, doi: 10.2307/1991374.

Vock, M. (2022), “Luxurious and responsible? Consumer
perceptions of corporate social responsibility efforts by luxury
versus mass-market brands”, Journal of Brand Management,
Vol. 29 No. 6, pp. 569-583, doi: 10.1057/s41262-022-00281-x.

Waddock, S.A. and Graves, S.B. (1997), “The corporate social
performance-financial ~ performance  link”,  Srrategic
Management Fournal, Vol. 18 No. 4, pp. 303-319, doi:
10.1002/(SICI)1097-0266(199704)18:4<303::AID-
SMJ869>3.0.CO;2-G.

Wang, Q., Dou, J. and Jia, S. (2016), “A meta-analytic review
of corporate social responsibility and corporate financial
performance: the moderation effect of contextual factors”,
Business & Sociery, Vol. 55 No. 8, pp. 1083-1121, doi:
10.1177/0007650315584317.

Yang, J. and Basile, K. (2019), “The impact of corporate social
responsibility on brand equity”, Marketing Intelligence &
Planning, Vol. 37 No. 1, pp. 2-17, doi: 10.1108/MIP-02-
2018-0051.


http://dx.doi.org/10.1007/s10551-012-1588-8
http://dx.doi.org/10.1108/JSM-10-2013-0272
http://dx.doi.org/10.1108/JSM-10-2013-0272
http://dx.doi.org/10.1177/00076503211019315
http://www.R-project.org/
http://dx.doi.org/10.1057/palgrave.bm.2550078
http://dx.doi.org/10.1057/palgrave.bm.2550078
http://dx.doi.org/10.1016/j.jbusres.2020.08.061
http://dx.doi.org/10.1016/j.jbusres.2020.08.061
http://dx.doi.org/10.3390/su12062525
http://dx.doi.org/10.1509/jmkg.68.4.76.42721
http://dx.doi.org/10.1509/jmkg.68.4.76.42721
http://dx.doi.org/10.1080/10293523.2015.1125059
http://dx.doi.org/10.1016/j.jbusres.2014.06.024
http://dx.doi.org/10.1108/JPBM-01-2022-3807
http://dx.doi.org/10.5465/amr.2000.2791602
http://dx.doi.org/10.5465/amr.2000.2791602
http://dx.doi.org/10.1509/jmkr.38.2.225.18838
http://dx.doi.org/10.1177/0092070305284978
http://dx.doi.org/10.1287/mnsc.1120.1630
http://dx.doi.org/10.1016/j.jeconbus.2018.07.001
http://dx.doi.org/10.1016/j.jeconbus.2018.07.001
http://dx.doi.org/10.1016/j.ribaf.2018.11.002
http://dx.doi.org/10.1016/S0065-2601(08)60229-4
http://dx.doi.org/10.1016/S0065-2601(08)60229-4
http://dx.doi.org/10.1007/s10551-014-2224-6
http://dx.doi.org/10.3846/jbem.2020.12394
http://dx.doi.org/10.1002/smj.820
http://dx.doi.org/10.1007/s10551-020-04461-0
http://dx.doi.org/10.2307/1991374
http://dx.doi.org/10.1057/s41262-022-00281-x
http://dx.doi.org/10.1002/(SICI)1097-0266(199704)18:4303::AID-SMJ8693.0.CO;2-G
http://dx.doi.org/10.1002/(SICI)1097-0266(199704)18:4303::AID-SMJ8693.0.CO;2-G
http://dx.doi.org/10.1177/0007650315584317
http://dx.doi.org/10.1108/MIP-02-2018-0051
http://dx.doi.org/10.1108/MIP-02-2018-0051

CSR associations and market value

Journal of Product & Brand Management

David Brueninghaus et al.

Yoo, B., Donthu, N. and Lee, S. (2000), “An examination of
selected marketing mix elements and brand equity”, Fournal
of the Academy of Marketing Science, Vol. 28 No. 2,
pp- 195-211, doi: 10.1177/0092070300282002.

Further reading

Becker-Olsen, K.L., Cudmore, B.A. and Hill, R.P. (2006),
“The impact of perceived corporate social responsibility on
consumer behavior”, Fournal of Business Research, Vol. 59
No. 1, pp. 46-53, doi: 10.1016/j.jbusres.2005.01.001.

Chen, X. and Huang, R. (2018), “The impact of diverse
corporate social responsibility practices on consumer product
evaluations”, Journal of Product & Brand Management, Vol. 27
No. 6, pp. 701-715, doi: 10.1108/JPBM-01-2017-1390.

Godfrey, P.C., Merrill, C.B. and Hansen, .M. (2009), “The
relationship between corporate social responsibility and
shareholder value: an empirical test of the risk management
hypothesis”, Strategic Management Fournal, Vol. 30 No. 4,
pp. 425-445, doi: 10.1002/smj.750.

Hillman, A.J. and Keim, G.D. (2001), “Shareholder value,
stakeholder management, and social issues: what’s the
bottom line?”, Strategic Management Fournal, Vol. 22 No. 2,
pp. 125-139, doi: 10.1002/1097-0266(200101)22:2<125::
AID-SMJ150>3.0.CO;2-H.

Jin, Y.J., Park, S.C. and Yoo, J.W. (2017), “Effects of
corporate social responsibility on consumer credibility
perception and attitude toward luxury brands”, Social
Behavior and Personaliry: An International Fournal, Vol. 45
No. 5, pp. 795-808, doi: 10.2224/sbp.5897.

Lii, Y.-S. and Lee, M. (2012), “Doing right leads to doing well:
when the type of CSR and reputation interact to affect
consumer evaluations of the firm”, Journal of Business Ethics,
Vol. 105 No. 1, pp. 69-81, doi: 10.1007/s10551-011-0948-0.

Luo, X. and Bhattacharya, C.B. (2009), “The debate over doing
good: corporate social performance, strategic marketing levers,
and firm-idiosyncratic risk”, Fournal of Marketing, Vol. 73
No. 6, pp. 198-213, doi: 10.1509/jmkg.73.6.198.

Marin, L. and Ruiz, S. (2007), “‘I need you too!’ corporate
identity attractiveness for consumers and the role of social
responsibility”, Fournal of Business Ethics, Vol. 71 No. 3,
pp- 245-260, doi: 10.1007/s10551-006-9137-y.

Mattingly, J.E. and Berman, S.L. (2006), “Measurement of
corporate social action: discovering taxonomy in the kinder
Lydenburg Domini ratings data”, Business & Society, Vol. 45
No. 1, pp. 20-46, doi: 10.1177/0007650305281939.

Schellong, M., Kraiczy, N.D., Malédr, L. and Hack, A. (2019),
“Family firm brands, perceptions of doing good, and consumer
happiness”, Entrepreneurship Theory and Practice, Vol. 43 No. 5,
pp. 921-946, doi: 10.1177/1042258717754202.

Tarabashkina, L., Tarabashkina, O., Quester, P. and Soutar,
G.N. (2021), “Does corporate social responsibility improve
brands’ responsible and active personality dimensions? An
experimental investigation”, Fournal of Product & Brand
Management, Vol. 30 No. 7, pp. 1016-1032, doi: 10.1108/
JPBM-01-2020-2720.

Van de Ven, B. and Jeurissen, R. (2005), “Competing
responsibly”, Business Ethics Quarterly, Vol. 15 No. 2,
pp- 299-317, doi: 10.5840/beq200515216.

Wang, H.M.D. (2010), “Corporate social performance and
financial-based brand equity”, Fournal of Product & Brand
Management, Vol. 19 No. 5, pp. 335-345, doi: 10.1108/
10610421011068577.

Wong, M.C. (2021), “Does corporate social responsibility
affect generation Z purchase intention in the food industry”,
Asian Fournal of Business Ethics, Vol. 10 No. 2, pp. 391-407,
doi: 10.1007/s13520-021-00136-9.

About the authors

David Brueninghaus is a Ph.D. student at the Markstones
Institute of Marketing, Branding and Technology of the
University of Bremen, Germany. His research interest relates
to Corporate Social Responsibility. David Brueninghaus is the
corresponding author and can be contacted at: david.
brueninghaus@gmzx.de

Ivan Arribas is a Professor of Economic Analysis at the
Department of Economic Analysis of the Faculty of
Economics of the University of Valencia, Spain. His research
interests are in the areas of statistic, sustainability, portfolio
optimization and financial markets. He has published in
various international journals, such as Journal of Cleaner
Production, Fournal of Business Research, and Sustainability.

Fernando Garcia is a Professor of Finance at the Faculty of
Business Administration and Management of the Polytechnic
University of Valencia, Spain. His research interests are in the
areas of sustainability, portfolio optimization, financial
markets and trading strategies. He has published in various
international journals, such as Fournal of Environmental
Management, Fournal of Cleaner Production, and Sustainabiliry.

Christoph Burmann is a Professor of Marketing and
director of the Markstones Institute of Marketing, Branding
and Technology of the University of Bremen, Germany. His
research interests are in the areas of identity-based brand
management, strategic marketing and consumer behavior. He
has published in various international journals, such as Fournal
of Brand Management, Fournal of Product and Brand
Management, European Fournal of Marketing, Fournal of
Strategic Marketing and Journal of Business Research.

For instructions on how to order reprints of this article, please visit our website:

www.emeraldgrouppublishing.com/licensing/reprints.htm
Or contact us for further details: permissions@emeraldinsight.com


http://dx.doi.org/10.1177/0092070300282002
http://dx.doi.org/10.1016/j.jbusres.2005.01.001
http://dx.doi.org/10.1108/JPBM-01-2017-1390
http://dx.doi.org/10.1002/smj.750
http://dx.doi.org/10.1002/1097-0266(200101)22:2125::AID-SMJ1503.0.CO;2-H
http://dx.doi.org/10.1002/1097-0266(200101)22:2125::AID-SMJ1503.0.CO;2-H
http://dx.doi.org/10.2224/sbp.5897
http://dx.doi.org/10.1007/s10551-011-0948-0
http://dx.doi.org/10.1509/jmkg.73.6.198
http://dx.doi.org/10.1007/s10551-006-9137-y
http://dx.doi.org/10.1177/0007650305281939
http://dx.doi.org/10.1177/1042258717754202
http://dx.doi.org/10.1108/JPBM-01-2020-2720
http://dx.doi.org/10.1108/JPBM-01-2020-2720
http://dx.doi.org/10.5840/beq200515216
http://dx.doi.org/10.1108/10610421011068577
http://dx.doi.org/10.1108/10610421011068577
http://dx.doi.org/10.1007/s13520-021-00136-9
mailto:david.brueninghaus@gmx.de
mailto:david.brueninghaus@gmx.de

	CSR associations and market value: the moderating role of market competition
	Introduction
	Conceptual background
	Hypotheses development
	Corporate social responsibility associations and market value
	Moderating role of market competition

	Methodology
	Variables
	Model selection and details

	Results
	General discussion
	Theoretical contributions
	Managerial contributions
	Limitations and suggestions for future research

	References


