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ABSTRACT

The strengthening of corporate social responsgibiltSR) plays a relevant role in corporate
marketing, as a strategic variable that, when pigpeanaged, can enable growth of market
share. This study investigates the various causlations among CSR, corporate brand
credibility (CBC), corporate reputation (CR) andrparate brand equity (CBE). The data
were gathered from a survey with a self-administesguctured questionnaire with five
responses, scored on a Likert scale. The samplecaraposed of 310 customers of a large
Brazilian oil and gas company. The data were tceati¢h structural equation modeling. The
results indicate that CSR exerts direct and intiegfects on CBE. The paper suggest that
higher investment in social well-being is importatrategically to increase the brand equity.

Keywords: Corporate Social Responsibility. Corporate Brandedility. Corporate
Reputation. Corporate Brand Equity. Structural EgumaModeling.

RESUMO

O fortalecimento da responsabilidade social cotp@a(RSC) desempenha um papel
relevante no marketing corporativo, como uma vafidgstratégica que, quando bem
administrada, possibilita o crescimento da paricm no mercado. Este estudo investiga as
vérias relagdes causais entre RSC, credibilidadeataa corporativa, reputacdo corporativa e
valor da marca corporativa. Os dados foram colstaa@lopartir de uma pesquisa com
guestionario estruturado autoadministrado com ciespostas, pontuadas em escala Likert.
A amostra foi composta por 310 clientes de umadga@ampresa brasileira de 6leo e gas. Os
dados foram tratados com modelagem de equacoesuesis. Os resultados indicam que a
RSC exerce efeitos diretos e indiretos sobre o anarca corporativa. O artigo sugere que
um maior investimento no bem-estar social € immbetastrategicamente para aumentar o
valor da marca.

Palavras-chave:Responsabilidade Social Corporativa. CredibilidddeMarca Corporativa.
Reputacao Corporativa. Valor da Marca Corporatiadelagem de Equacgdes Estruturais.
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1 INTRODUCTION

Corporate social responsibility (CSR) is crucial dohieve sustainable economic
growth. Companies are devoting increasing effost<CBR initiatives, for the purpose of
continually improving their social, economic andvieonmental performance, creating
benefits for all their stakeholders, including tumsumers of their products.

Companies benefit from engagement in CSR actiyitbesause these allow them to
construct a positive corporate image and solid teggnn over the long run (Bhattacharya &
Sen, 2004; Du, Battacharya, & Sen, 2010; Hur, K&nWoo, 2014; Melo & Garrido-
Morgado, 2012). CSR activities affect the buyingidgiens of consumers. Several studies
have shown that social responsibility, philanthropyd ethics can promote beliefs in
customers that the company in question is concewiigdthe well-being of society, resulting
in a positive corporate reputation among consunf€esstaldo, Perrini, Misani & Tencati,
2009 ; Park, Lee, & Kim, 2014).

Intention, satisfaction, loyalty and reputationleet the predisposition (positive or
negative) of consumers in relation to purchasirgggtoducts and/or services offered to them
(Bianchi, Bruno, & Sarabia-Sanchez, 2019). CSRc#dfbuying intentions in function of the
motives that consumers attribute to these initeti{Ellen, Webb, & Mohr, 2006).

Among companies’ intangible assets are credibditg reputation, which are hard to
imitate (Rodriguez, 2002). These intangible assets effective in fostering consumers’
buying intentions (Aksak, Ferguson, & Duman, 20H8rsch, Gupta, & Grau, 2007).
Companies invest in CSR to strengthen their intalegassets and create positive moral
capital, which according to Godfrey (2005) représem type of insurance by mitigating
possible damages caused by negative evaluatiosimkéholders. When consumers perceive
that CSR initiatives are sincere, they tend tottthe company, believing it will continue to
honor its promises (Bhattacharya, Devinney, & Halu1998). Trust is a fundamental asset in
any business, and the corporate social resportgibiditivities create a relationship of trust
between firms and consumers (Pivato, Misani, & BnQ008; Torres, Bijmolt, Tribo, &
Verhoef, 2012).

Corporate brand credibility is based on the trdstomsumers, which mediates the link
between perception of CSR on the one hand and @greputation and brand equity on the
other (Huret al, 2014). This study evaluates the causal connedbetween the social
responsibility of a company and its corporate brasguity, including credibility and

reputation as mediating constructs.

Rev. FSA, Teresina PI, v. 18, n. 10, &tp. 25-49, out. 2021 www4.fsanet.corfmdvista KX958



P. H. Ceciliano, A. C. M. Silva, P. R. C. Viana 28

2 LITERATURE REVIEW

This section briefly discusses the literature amiain constructs of the hypothetical

model to be tested, to establish a firm foundatiwrthe model’s hypotheses.

2.1 Corporate social responsibility

CSR is defined as a corporate behavior that volimtantegrates social and
environmental concerns into business operationssamadegic orientation, interacting these
guidelines with stakeholders (Oberseder, Schledeni& Murphy, 2013). The first study
that established the concept of CSR was presegt8bwen (1953, p. 6), according to whom
businesses have “the obligation to pursue polidesjsions, or lines of action desirable to
achieve the objectives and values of our society.”

A widely accepted concept was proposed by Card#79), including four CSR
dimensions: economic, legal, ethical and discretignDiscretionary responsibility refers to
the voluntary initiatives of a firm related to stduns of social problems. The expressions
"social responsibility" and "legality" differ. CSR often understood as actions that go beyond
what the law requires. In its broadest sense, C8Rotds a concern for the needs and
objectives of society beyond merely economic carsitions (Eells & Walton, 1974; Sims,
2003).

There are two basic views of CSR, classified ascaittand instrumental (Rahbek
Pedersen & Neergaard, 2009). The ethical viewasdisult of the predominant social values
and mores and considers that companies must dttsedial responsibility, even when this
can result in unproductive expenses. On the othed hthe instrumental view considers the
existence of a positive relationship between shcietsponsible behavior and financial
performance. According to this conception, CSRatiites promote opportunities, such as the
possibility of anticipating restrictive governmargulations and standing out from rivals that
are less socially responsible (Barnett, 2007; Job@36). At present, with the challenges of
implementing corporate sustainability in organiaasi, sustainable development has emerged
in convergence with CSR activities, with the ohjextof meeting the needs of the current
generation without compromising the developmerftitifre generations (Bianchi et al., 2019;
Bouglet, Joffre, & Simon, 2012).

CSR is evolving and is generally interpreted asplication of Triple Bottom Line

(TBL) principles, idea of Elkington (1998). Incomabing important topics such as
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environmental preservation, human and labor rigletspsumer protection and fighting
corruption into the business (Borges, Anholon, Guoprdofiez, Quelhas, Santa-Eulalia, &
Leal Filho, 2018). The essence of the TBL concgphiiee pillars widely addressed by CSR -
social, environmental and economic — considerellet@onstituents of the business dealings
of companies (Nadanyiova & Gajanova, 2020).

In this study, we expanded the focus on econonsigltréo include improvement of the
main business processes of firms, defined as twds®se objective is to minimize the
negative consequences of business activities oelaf@went of the economic climate. These
processes include formulation of corporate codesetbfics, provision of transparent
information, rejection of corruption, protectioniatellectual property, supply of high-quality
products and services, innovation and sustaingbilfit products, and good relations with
customers and investors (Pavlik, 2010).

The CSR activities are aimed at improving the retethip between a firm and its
stakeholders. Therefore, CSR enhances financiérnpesnce, on both the cost and revenue
sides, and opens new investment opportunities @&r2007; Lai, Chiu, Yang, & Pai, 2010).
Socially responsible companies stand from their metitors because their positive attitudes

are reflected in the buying intentions of consunfBrgatoet al.,2008).

2.2 Corporate credibility

The concept of corporate credibility refers to geFceptions of consumers and other
stakeholders regarding the actions and intentidiseofirm (Goldsmith, Lafferty, & Newell,
2000). Consists of the dimensions of expertiserahdbility, expertise refers to the extent to
which a company is perceived as competent, whiiahiéty refers to how a company is
honest and true (Schulz-Knappe, Koch, & Beckerl,90Corporate credibility is associated
with the trust that the firm will meet its promis@derbig & Milewicz, 1995). A company’s
credibility is important for the success of its flaand marketing strategies. High corporate
credibility increases the brand equity. On the p#ide of the coin, lack of credibility leads
consumers to doubt the validity or sincerity of pises made, negatively influencing the
likelihood that consumers will buy a firm’s prodsabr services (Aaker & Joachimsthaler,
2000).

Therefore, the main challenged faced by companieksclosing their CSR strategy is
to assure credibility in relation to the informatiaisclosed in their reports (Gray, 2000;

Martinez-Ferrero, Garcia-Sanchez, & Cuadrado-Balies, 2013; Odriozola & Baraibar-
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Diez, 2017). Positive corporate credibility promptsisumers to form positive attitudes about
the corporation, strengthening their buying intemsi (Lafferty & Goldsmith, 1999).

Credible brands indicate the positioning of a pridunfluencing consumers to
perceive less risk, thus reducing their need tbagaihformation in making their purchasing
decisions (Srinivasan & Ratchford, 1991). Credild&R initiatives reduce information
asymmetry and the need for monitoring, which amiqdarly important in the case of large
and complex organizations (Zajac & Westphal, 199%he reduction of information
asymmetry favors the realization of significant @astments with the possibility of adding
value to the company and thus increasing thecompdrand equity. In this respect, Orlitzky,
Schmidt and Rynes (2003) found a positive corretatbetween CSR and financial

performance.

2.3 Corporate reputation

Corporate reputation is defined as an intangibketathat represents a firm's past
actions, this asset allows the corporation to bettanage expectations and the ability to
deliver valuable results to various stakeholdersating differentiation from competitors
(Anani-Bossman, 2020). Fundamental intangible ress) such as corporate reputation,
culture and capability, contribute to improve theahcial performance, especially to the
extent they are scarce and cannot be imitated lostisuted. In the vision of the resource
based theory, these assets generate sustainahpetiibire advantages to companies that can
adroitly control and manage them (Branco & Rodrgji906).

A firm’s reputation has been widely recognized as ®f the basic pillars of
organizational success (Key, 1995). A positive tafion is considered one of the most
valuable intangible assets a firm can possess (Br& Rodrigues, 2006; Vidaver-Cohen,
2007). But reputation is highly subjective, becaitisests on a perception. A firm’s reputation
is the result of the aggregate visions about isedeon the experiences of stakeholders in its
respect (Cornelissen, 2011; Roberts, 2009).

Reputation plays a fundamental role as an indicatdhe main characteristics of a
corporation and a source of competitive advantdgeld & Garrido-Morgado, 2012).
Academics and business professionals agree thaditave reputation reduces the uncertainty
of stakeholders about the future organizationalfoperance, improves the competitive
advantage, increases public trust and maximizesalbiigy to charge premium prices for
goods and/or services (Vidaver-Cohen, 2007). Theeefconsumers rely in corporate
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reputation to evaluate a product or service, esfigavhen there is insufficient information
available (Schnietz & Epstein, 2005). A solid regigin protects the company from the
negative effects of adverse information. When a mamy enjoys a favorable reputation,
customers become more loyal and less concernedt givme; job candidates are more
desirous of being hired; investors are more williagrovide capital; and local communities
tend to be more laudatory (Fombrun, 1996; Lange, & Dai, 2010; Turban & Greening,
1997).

2.4 Corporate brand equity

Brand equity is defined as the additional amouat thname and add their properties
to a product or service (Steenkamp 2014). Thesgepties can be positive or negative, brand
equity is considered a key strategic asset, onthe@fmost significant determinants of the
corporation's current and future performance (Wand Sen-gupta 2016). Corporate brand
equity positively affects a sustainable competitagvantage, the success of marketing
actions, and the price of the firm’s shares (Ambl€&97; Bharadwaj, Varadarajan, & Fahy,
1993; Lane & Jacobson, 1995). The approaches wseteasure brand equity are generally
financial or customer-related (Myers, 2003). Theaficial measures are represented by
movements in the stock price (Simon & Sullivan 1098 turn, customer-related measures
can be classified in two groups: i) those relatedpérceptions (e.g., brand recognition,
perceived association with quality); and ii) thessociated with behavior (e.g., brand loyalty
and buying behavior) (Hsu, 2012).

2.5 Development of hypotheses

Bhattacharya and Sen (2003) studied the behavi@ow$umers and found they are
not only concerned with their experience with adoict or service, but also with the effects
on other stakeholders from the community. Therefastakeholders exhibit stronger
identification with firms that implement strong CSRitiatives than with those that do not
(Hu, Liu, & Qu, 2019; Kowalczyk & Kucharska, 2020).

In this sense, a firm’s CSR initiatives can caugavarable impression on consumers
who are sensitive to the social questions addre@Be@to et al, 2008). Considering that
corporate brand credibility is a two-dimensionahstwuct, composed of trust and expertise, is

it possible to infer that CSR activities influenite convictions of consumers that the firm
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makes products with higher quality by signaling ajee management competence
(McWilliams & Siegel, 2001; Newell & Goldsmith, 200 The perception of CSR in relation
to a determined firm influences its corporate doéitly (Lock & Seele, 2017). Based on these

arguments, it is possible to formulate the follogvinypothesis:

H1 - Corporate social responsibility directly impacts coporate credibility .

A company will not only benefit from involvement IBSR initiatives, these will
benefit society as a whole. It is crucial for firtesrecognize that CSR activities influence the
construction of their reputation (Hasan & Yun, 2P1Engagement in CSR can yield
competitive advantages (Melo & Garrido-Morgado, 201In the case of long-range
advantages, reputation is the indicator that measiine accrued prestige, allowing companies
to build a loyal customer base while at the sanmee tireducing the risks related to
stakeholders (Siano, Kitchen, & Confetto, 2010).

Companies justify CSR initiatives because they eobaheir corporate image and
establish the foundations for a solid and lastiegutation (Jones, 2005; Porter & Kramer,
2006). The involvement of the firm in building amdaintaining a favorable corporate
reputation has the same effect as making a préditstbategic investment (Cowan & Guzman,
2020; McWilliams, Siegel, & Wright, 2006). Consumsemperceptions about the CSR
activities are positively related with the firm'sputation (Hsu, 2012; Kim, 2019; Let al,
2010), leading to the following hypothesis:

H2 - Corporate social responsibility directly impacts coporate reputation.

Lai et al. (2010) suggested that the perception of consuaimrst CSR activities leads
to a favorable vision of the brand. Other reseashave reported that CSR has a positive
effect on the perception of a firm’s brand, exeyta positive effect on its valuation, which
improves the company’s position in the market (HQltelch, & Taylor, 2004). According to
the study by Rahman, Rodriguez-Serrano, & Lambf@@19), corporations with high brand
equity tend to achieve high visibility, which sugte a high level of attention to CSR
activities. In this respect, we propose the follayhypothesis:
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H3 —Corporate social responsibility directly impacts coporate brand equity.

Consumers look favorably on organizations that &adoSR practices when they
believe these activities are the result of sincaentions (Vlachos, Tsamakos, Vrechopoulos,
& Avramidis, 2009). To the extent that consumermniify with these practices, since they
reflect their basic beliefs, the engagement in @8BRourages consumers to view an ethical
stance in those actions. This perception of etlei@ds to recognition of trustworthy behavior,
increasing the corporation’s credibility and striv@ming its reputation (Fombrun & Shanley,
1990; Smaiziene & Jucevicius, 2009). Consumersnassihat a trustworthy company will
have an insignificant probability of not living up its promises, thus strengthening its
corporate reputation (Pivatet al, 2008). Podnar & Golob (2017) claim that a cogbon
uses its reputation to adjust their identity inerdo justify their existence and gain the

affection of individuals and the public's trust.iF teads to the following hypothesis:

H4 - Corporate credibility directly impacts corporate reputation.

The way that consumers perceive CSR actions cauwtéfie corporate reputation and
their buying intentions. Several studies have ssigge that a positive correlation exists
between corporate reputation and brand equity.iritance, Mohr, Webb and Harris (2001)
showed that the evaluation of firms, their prodwstd consumers’ buying intentions depends
on the quantity and nature of CSR information tkaghared. Lee and Shin (2010) found a
positive relation between the perception of CSR buoging intention. Chaudhuri (2002)
suggested that corporate reputation is in a higlosition than brand equity, by supply
exclusive value to a firm's customers, thus gemgatigher brand value than that of
competitors.

The value of a brand is higher when it belongs tcompany with a favorable
reputation, so corporate reputation it positivedgaciated with brand equity (Jones, 2005; Lai
et al, 2010). The CSR activities provide internal resuk.g., corporate know-how and
culture) and external ones (e.g., corporate rejoumjaticcording to the resource-based view
(Orlitzky et al.,2003). Therefore, the external benefits of CSRaasmciated with their effect
on the firm’s reputation. This reputation is onetbé most important resources for the
creation of a sustainable competitive edge, becausadlifficult to create or imitate (Branco
& Rodrigues, 2006). Reputation is an intangibleuese that can lead to a positive attitude of
consumers in relation to the brand of the produdtenvice offered by the firm, as well as to
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strengthen the corporate brand (Galbreath, 200%r€efore, reputation plays a crucial role as
mediator between the social responsibility of costions and the value of their brands
(Heinberg, Ozkaya, & Taube, 2018). Based on thdseervations, we formulated the

following hypothesis:

H5 - Corporate reputation directly impacts corporate brand equity.

The relationship between corporate credibility dmdnd equity can be explained by
the brand signaling theory. According to this tlyedorands serve as signals to convey
information to target consumers, who are insertedaimarket filled with imperfect and
asymmetrical information (Erdem & Swait, 1998; HrgeSwait, & Valenzuela, 2006; Spry,
Pappu, & Cornwell, 2011). Credible brands enjoydowmformation processing costs and are
associated with lower risk perception. The credipibf a brand is the central pillar around
which a company can build and manage its brandye@rdem & Swait, 1998; Erdest al.,
2006; Spryet al, 2011; Jahanzeb, Fatima & Butt, 2013). Variouslists have indicated the
positive contribution of CSR activities to brandedibility in the eyes of consumers,
accompanied by an enhanced corporate reputatioo@pdrate brand equity (Hsu 2012; Lai
et al, 2010; Pivateet al, 2008; Vlachogt al, 2009). To implement effective CSR policies, it
is important to increase the credibility of the C&Rions because the main role of CSR with
respect to brand equity depends on the credillitthose actions (Yoon, Gurhan-Canli, &
Schwarz, 2006). Based on these observationspdssible to propose that CSR has a positive
influence of corporate brand credibility, whichturn positively influences corporate brand
equity, as expressed in the following hypothesis:

H6 - Corporate credibility directly impacts brand equity .

The path diagram in Figure 1 illustrates the cateations between the constructs and

hypotheses described above.
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Figure 1 —Path Diagram

Corporate
Reputation

Corporate
Brand Credibility

Corporate
Social
Responsibilities

Corporate
Brand Equity

Source: Adapted from Huat al. (2014).

3 METHOD

The data for this study were obtained through avesurusing a structured
questionnaire, and were treated with structuralagqon modeling (SEM), based on a
covariance matrix (CM), which is a very useful teicfue to test theories with latent variables
that have multiple mutual dependence relationss €niables verifying, in a single structure,
all the pairwise causal relations between the bérgathat compose the model (Babin, Hair, &
Boles, 2008; Hair, Black, Babin, Anderson &Tath&©09).

3.1 —Data collection

We collected the opinions of consumers an importantpany, which is active in the
upstream and downstream segments of the oil, ghsefined products market in Brazil. This
company is a listed corporation controlled by theAian government, engaged in the
exploration, production, refining, transport andesaf oil and natural gas, as well as the
manufacture of petrochemicals and biofuels and rggioa of electricity. It has received
several international awards and certificationshiese various sectors. The consumers were
approached at repair shops, service stations auiadiged automotive stores.

The survey was conducted by means of a self-adtares questionnaire, with items
scored on a Likert scale with five response optidmdine with the information policy of the
company, each respondent participated voluntanilthe survey. Any doubts were clarified
by the researcher while applying the questionnaire.

All told, 310 valid questionnaires were obtained,which 16 were dropped for

containing outliers. The descriptive analysis résgahat 77.7% of the respondents were
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men, with average age of 39.07 years (SD = 8.60)age range from 20 to 65 years. With
respect to schooling level, 31.7% of the resporglenty had high school diplomas, while
35.4% had college degrees, 31.5% had MBA or MScedsg and only 1.4% had doctorates
(PhDs). With respect to occupation, 9.4% were sitedler unemployed workers, 56.2% were
employees of a company, institution or other orgaton, 28.1% were freelance service

roviders or merchants, and 6.3% were retirees.
p

The questions covered the CSR practices of the stied company. The constructs
and respective observed and latent variables of thgypothetical model are reported in
Chart 1.

Latent variable Observed variable Authors

CSR_1 —adherence to| Barnett (2007); Carroll (1979); Let al.,(2010);
responsible corporate | Obersedeet al.,(2013); Orlitzkyet al.,(2003);

Corporate Social behavior Pavlik (2010); Pivatet al.,(2008)
Responsibility CSR_2 — policies to Bowen (1953); Carroll (1979); Eells & Walton
(CSR) improve social well-being  (1974); Obersedest al.,(2013); Sims (2003)
CSR_3 — environmental Bianchiet al.,(2019); Bouglett al.,(2012);
responsibility Elkington (1998); Obersedet al.,(2013)

CBC_1 — reliability of Goldsmithet al, (2000); Gray (2000); Martinez-
information and corporate Ferreroet al, (2013); Odriozola & BaraibarDiez
attitudes (2017);Schulz-Knappet al.,(2019)
_ ealiapili Aaker & Joachimsthaler (2000); Fombrun (1996
CBC_2 —reliability of | © 4 ithet al, (2000): Lafferty & Goldsmith

\=J
N—r

Corporate Brand
Credibility (CBC)

products and services (1999); Schulz-Knappet al.,(2019)
CBC_3 —reliability of Orlitzky et al(2003); Schulz-Knappet al.,
corporate brand (2019); Yooret al.(2006);
CBE_1 — recognition Branco & Rodrigues (2006); Chaudhuri (2002);
— Galbreath (2005Rahmaret al.,(2019);

among competitors Steenkamp (2014)

CBEiEZS_rﬁ::;f a\zﬁlhvalue SHur et al.,(2014); Lee & Shin (2010): Rahmat
Corporate Brand y y al., (2019); Steenkamp (2014)

Equity (CBE) customers
quity CBE 3 — associations of Du et al,,(2010); Holtet al, (2004); Jones (2005);
— Lai et al.,(2010); Rahmaet al., (2019);
the corporate brand Steenkamp (2014)
CBE_4 — recognition of | Bhattacharya & Sen (2004); Hsu (2012); Rahman
the corporate brand et al.,(2019); Steenkamp (2014)
CR 1 — perception of Anani-Bossman (2020); Cornelissen (20Kijn
- religbim P (2019): Roberts (2009); Schnietz & Epstein
y (2005); Vidaver-Cohen (2007)
_2 — perception o nani-Bossman ; Fombrun ; Kim
C CR_2 [ f Anani-B (2020); Fombrun(1996); Ki
orporate

admiration and respect (2019); Langeet al.,(2010)
Anani-Bossman (2020); Cowan & Guzman
CR_3 — perception of good (2020); Hasan & Yun (2017); Jones (2005);

general reputation McWilliams et al,(2006); Porter & Kramer
(2006); Sianeet al.{2010)

Reputation (CR)

Chart 1 — Latent veriables, observed veriablesraggective authors
Source: Own elaboration
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3.2 Data treatment

The data were treated bystructural equation mogldBEM), based on a covariance
matrix (CM), using the AMOS software, version 4Ie normality of the data was checked
by the Kolmogorov-Sminorv (K-S) and Shapiro-Wilk-{®) tests (Leotti, Coster, & Riboldi,
2012). We evaluated the sign and statistical Sicanice of the estimates of the parameters of
the measurement and structural models. Then wdieceithe global fit of the model, by
applying the following indices: minimum discrepardsgrees of freedom (CMIN/DF),
goodness-of-fit index (GFI), adjusted goodnesstafiiex (AGFI), root mean square error of
approximation (RMSEA), normed fit index (NFI), TwakLewis index (TLI), incremental fit
index (IFl), comparative fit index (CFl), parsimompmparative of fit index (PCFI), and
parsimony ratio (PRatio). (Haét al, 2009).

The internal consistency and convergent validityhef constructs were also checked.
With respect to the internal consistency, the cositpaeliability and Cronbach’s alpha were
analyzed. The convergent validity was checked lyamg the average variance extracted
(AVE). (Hair et al, 2009; Hairet al., 2014).

4 RESULTS

The results related to internal consistency, corntg@aosliability andconvergent validity
are reported in Table 1. The convergent validityeggablished by the average variance
extracted.

Tablel — Internal consistency, composite reliabilt and convergent validity of the

constructs
Indicator CSR CBC CBE| CR
Composite reliabilityy  0.743 0.806 0.8180.858
Cronbach's alpha 0.731 0.803 0.810.858
AVE 0.50 0.58 0.53] 0.67

Source: Own elattion.

The measurement model was evaluated by notingigineasid statistical significance
of the estimates of its parameters (Table 2). Adl hypotheses of the measurement model
were confirmed, with significance of 5% (p-valu®95), and critical ratios (CR) with values
above 1.96.
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Table 2 — Estimated factor loadings

Path | Loading || Standard Erroff CR || p |
CBCl<— CBC || 1000 | [ [
CBC2<- CBC [ 1178 | 0103 | 1141~ |
CBC3<- CBC | 1434 | 0118 | 1213 |
CRl <— CR || 1000 | [ L
CR2 <- CR [ 1111 | 0.061 | 18.10* ]
CR3 <~ CR [ 0924 | 0.064 | 14.3gp* |
CSR3<— CSR | 1000 | H L]
CSR2<- CSR || 0846 | 0.083 | 10.195™* |
CSRl<- CSR [ 0883 | 0074 | 12010 |
CBEl<-- CBE | 1000 | [ L |
CBE2<- CBE || 1426 | 0118 | 12.10p |
CBE3<— CBE | 1162 | 0106 | 10.996** |
CBE4<- CBE || 1161 | 0096 | 12.031™ |

|

Source: Own elabonatio

Table 2 also shows the most important variable dach construct, where the
magnitude of the factor loading is the criteriorr fdtributing relevance to the observed
variable (Byrne, 2010; Haet al, 2009). With respect to corporate social respulityi, the
most important observed variable was CSR_3, whehotes the company’s obligation to
protect the environment. The observed variablesrtiefy to socially responsible behavior
(CSR_1) and concern for social well-being (CSR_&jeyrespectively, the most important.

On the matter of corporate credibility, the obsdrwariable CBC_3 presented the
highest factor loading. This observed variableeiated to the fact the company is perceived
as reliable. The observed variable related to tteelilility of the products and services
(CBC_2) and the credibility of the corporate infaton and attitudes (CBC_1) followed,
respectively, the variable CBC_3 in order of impade. The variable CBC_1 is associated
with the company’s internal guideline that deteresint must comply, without exception, to
what it has announced, including with global scope.

With respect to the corporate reputation constriisg most relevant observed
variableis connected to the admiration and resfmedhe company (CR_2), followed by the
feeling of trust in its decisions and actions (CR_1

Regarding the latent variable corporate brand ggait endogenous construct of the
model, the observed variable CBE_2, which is rdlatethe ethical posture adopted by the
company in line with its corporate values, was abered the most relevant. The observed
variables related to the corporate brand, moreifspaty the general characteristics of the

Rev. FSA, Teresina, v. 18, n.10, &tp. 25-49, out. 2021 www4. fsanet.comeibta K0S



The Impact of CSR, Credibility and Reputation on Coiporate Brand Equity: 39

company (CBE_3) and the range of meanings expressedts logo (CBE_4), were
considered the most relevant observed variables @BE_2.

The evaluation of the structural model was firstdzhon verification of the signs and
statistical significance of the path coefficierAdl. the path coefficients had the signs initially
foreseen, with statistical significance of 5%, @aflog acceptance of all the hypotheses of the
structural model, as depicted in Table 3.

Table 3 — Estimates of the pairwise structural coéitients between the constructs
of the model

Path Diagram Path Coefficient St;?g?r: Cégggl v;l-Je Hypotheseg
CBC<-- CSR| 0658 | 0.071] 9310 **| Accepted
CR <-—- CSR| 0.485 | 0.152| 3.185 0.00L Accepted |
CBE < CSR| 0282 | 0.109|| 2.593 0.01p Accepted |
CBE<-CBC| 0378 || 0.136] 2.778 0.005 Accepted |
CBE<-—- CR| 0164 | 0.077| 2.13¢ 0.033 Accepted |
CR <-CBC| 0762 || 0.194] 3.933 =] Accepted |

Source: Own elaboration

The latent variable corporate social responsibii§SR) had direct and indirect
impacts on corporate brand equity (CBE). The imadirampacts came from corporate
credibility (CBC) and corporate reputation (CR).eTborporate credibility (CBC) variable
also exerted direct and indirect impacts on corgopaand equity (CBE). The indirect impact
on corporate brand equity (CBE) was exerted thraugghorate reputation (CR).

The model hypotheses present crucial relationshigis the studied theory, the CBE
construct has measures related to customer pewospfiibrand recognition and brand
associations) and others related to brand behggygmmetry with customer values and
market recognition). Thus, the accepted hypothétkzsH5 and H6 demonstrate results of
ethics perceived by the customer with a positivpaat on the value of the corporate brand,
carried out according to recent studies (Heinketrgl, 2018; Iglesias, Markovic, Singh, &
Sierra, 2019). The accepted hypothesis H2, staimsthe relationships between CSR and
reputation create legitimacy and, thus, guarantgmitant corporations (Aksak et al., 2016).
The accepted hypothesis H1, is in accordance \Wwihstudy by Seele & Lock (2015), who
certified that the perceived credibility for CSRmmunication leads to moral legitimacy, with
several concepts of perceived truth and sincesitgdrsporations. The accepted hypothesis H4

is similar to the work of Odriozola (2017), whehe tbasic assumption that the applicability
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of corporate standards increases the company'soditgdwith its stakeholders was studied,
positively influencing the corporate corporate.

Table 4 shows the overall goodness-of-fit indicegarding the adjustment of the
hypothetical model to the covariance matrix corterd based on the survey data. The overall
fit of the model should be judged by means of dpeandices, which denote the model’s
ability to reproduce the data of the covariancermathese fithess indices can be divided

into three groups: absolute, incremental and pansious (Hairet al.,2009).

Table 4 — Goodness-of-Fit Indices

Fit Indices Index | Output| Threshold Level
CMIN/DF | 1.770 | <3.00 Acceptable
o GFlI 0.950 | >0.90 Acceptable
Absolute fitindices 3 =517 923 | >0.90 Acceptable
RMSEA 0.05 | <0.08 Acceptable
NFI 0.953 | >0.90 Acceptable
Incremental fit indices IF] 0.979 | >0.90 Acceptable
CFI 0.979 | >0.90 Acceptable
TLI 0.972 | >0.90 Acceptable
Parsimonious fit indicek PCF_I 0.740| >0.60 Acceptable
PRatio 0.756| >0.60 Acceptable

Source: Own elaboration

The CMIN/DF index identifies the level of discrepgrbetween the covariance matrix
generated by the model and the observed covarraatex. The CMIN/DF index had a value
of 1.770, below 3, which is considered the thredhdhe GFI indicates the proportion of the
observed covariances explained by the covariantéseomodel. The AGFI metric differs
from GFI only by the fact it adjusts for the numioérdegrees of freedom in the hypothetical
model. In this study, the GFI value was 0.950 dm®dAGFI value was 0.923, both considered
satisfactory (Haiet al, 2009).

The RMSEA index represents the residual level & thodel. Here it was 0.05,
demonstrating that the model’'s parameters suitadybyoduced the population covariance,
since values below 0.08 are considered adequate.inbhicator NFI compares the model's
performance with that of the null model. The IFuees the influence of sample size and
number of parameters estimated in the NFI. Ther@é&ttic compares the null model with the
observed covariance matrix and compares the msato€ehe covariance model with the
observed covariance matrix. The TLI serves to adjus model's complexity. The expected
value of each of these indices is greater than. @B values found for these four incremental
indices were considered suitable: NFI = 0.953;4F.979; CFl = 0.979; and TLI = 0.972
(Hair et al.,2009).

@OE0
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Finally, the PCFI and PRatio metrics indicate haavspmonious the model is. The
values were 0.740 for the PCFI and 0.756 for thatlPRdemonstrating the model’s adequate
level of parsimony, since the values were gredian ©0.60 (Haiet al, 2009). Therefore, the

model’s overall goodness of fit was acceptable.

5 CONCLUSIONS

The acceptance of all the hypotheses formulatedshioat in the case of the studied
company, corporate social responsibility efforteitabute to strengthen intangible assets of
inestimable strategic value to the corporation.

Our findings provide strong insights about how CS8iRatives can play a crucial role
in improving the customer-brand relationship of shedied company. The results also suggest
that higher investment in social well-being is imtpat strategically to increase the brand
equity. Another factor for this improvement is tnsistently strive to establish a relationship
of trust with stakeholders in commercial transawiand interactions with workers. Over the
long run, credible relations of reliability willretngthen the corporate reputation of the studied
company.

More specifically, the results of the survey showattthe social responsibility
practices, notably regarding protection of the emunent, exert a statistically significant
impact on the studied company credibility, repatatand brand equity. Therefore, more
transparent social responsibility actions, acconguhnby disclosure of detailed and
intelligible accounts, act to burnish its credilyili High credibility then has a positive
influence on reputation, which in turn improves brand equity and leads to a higher market
share and sales.

Other studies have also shown positive results gmoth the variables studied in our
model, CSR positively moderates the relationshigvben corporate brand equity and firm’s
performance (Rahmaat al., 2019). CSR activities also help to improve the stoner's
perception of the firm’s marketing performance, daese consumers tend to perceive socially
responsible corporation as more reliable and tosiden them a good reputation (Fatma,
Rahman, & Khan, 2015). A corporate credibility eated to CSR participation intention
(Lee, Zhang, & Abitbol, 2019), because the custehyaositive perceptions of a corporation’s
CSR activities can positively influence their owttitades and behaviors, making them

participants in CSR programs (Hur, Moon, & Kim, 202
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But corporate social responsibility does not ordytcbute to increase sales revenue
of the studied company, because there is a paredldliction of costs. This result is
psychological in nature, since the firms with aidoéputation tend to have more motivated
workers and thus greater productivity, while altoaating more talented job applicants, in a
virtuous circle of rising pride.

Finally, the stronger brand equity also facilitabesoads in the international market,
which today is increasingly composed of customdrst tare concerned with corporate
behavior regarding the environment. The resultdisf study indicate that companies cannot
ignore social responsibility activities. In managemterms, there is also an unquestionable
contribution, notably regarding the strategic mamagnt of scarce and inestimable intangible
assets, such as corporate credibility and reputatio

Some limitations of this study should be mention&tie fact it is based on a
nonprobabilistic convenience sample prevents géme@ the results. For this reason, we
recommend future studies with random sampling. Sdmaple was also restricted to customers
in the domestic market. We suggest conducting riediess with inclusion of customers in the
international market. Further studies also showddpbrformed with companies in different
economic sectors, such as services, retailing aaadufacturing. Finally, this study did not
consider all the other dimensions of CSR- econoieigal, ethical and philanthropic — to
investigate if other dimensions have similar ofedi#nt effects on corporate brand equity.

Research limitations/implications

Because of the chosen research approach, the saaplestricted to customers in the
domestic market. This study is based on a non-pib&Ec convenience sample prevents
generalizing the results. Therefore, researchecommend future studies with random
sampling and conducting new studies with inclusibaustomers in the international market.

The paper suggest that higher investment in sa@#tbeing is important strategically

to increase the brand equity.

REFERENCES
Aaker, D. A. & Joachimsthaler, E. (200B)and LeadershipNew York: The Free Press.
Ambler, T. (1997). How much of brand equity is eipkd by trustManagement Decision

35(3/4), 283—292.

Rev. FSA, Teresina, v. 18, n.10, &tp. 25-49, out. 2021 www4. fsanet.comeibta K0S



The Impact of CSR, Credibility and Reputation on Coiporate Brand Equity: 43

Anani-Bossman, A. A. (2020). Role of Public Relaso in Corporate Reputation
Management: A Study of PR Practitioners in Seledfedtinational Organisations in Ghana.
Corporate Reputation Review-12.

Aksak, E.O., Ferguson, M.A., & Duman, S.A. (20168}orporate social responsibility and
CSR fit as predictors of corporate reputation: @gl perspectivePublic Relations Review
42(1), 79-81.

Babin, B. J., Hair, J. F., & Boles, J. S. (2008)bkshing research in marketing journals using
structural equation modelingournalof Marketing Theory and Practicé6(4), 279-286.

Bharadwaj, S. G., Varadarajan, P. R., & Fahy, 998). Sustainable competitive advantage in
service industries: A conceptual model and researdpositions.Journal of Marketing
57(4), 83—-99.

Bhattacharya, R., Devinney, T. M., & Pillutla, M..N1L998).A Formal Model of Trust Based
on Outcomes. Academy of Management Review, 25@}442.

Bhattacharya, C. B., & Sen, S. (2003). Consumer4@om Identification: A Framework for
Understanding Consumers’ Relationships with Comgmadournal of Marketing, 67(2), 76—
88.

Bhattacharya, C. B., & Sen, S. (2004). Doing Be#tieDoing Good: When, Why, and How
Consumers Respond to Corporate Social Initiati@sdifornia Management Review, 47(1),
9-24.

Barnett, M. L. (2007). Stakeholder influence capaend the variability of financial returns
to corporate social responsibilixcademy of Management Revj8&(3), 794-816.

Bianchi, E., Bruno, J. M., & Sarabia-Sanchez, K2019). The impact of perceived CSR on
corporate reputation and purchase intentiEuropean Journal of Management and Business
Economics.Vol. 28 No. 3, pp. 206-221

Bowen, H. R.: (1953)Social Responsibilities of the BusinessnidewYork: Harper & Row.

Bouglet, J., Joffre, O. and Simon, E. (2012), "Htmwreconcile business with sustainable
development: an innovation approacBociety and Business Reviévol. 7 No. 3, pp. 212-
222.

Byrne, B. M. (2010)Structural equation modeling with AMORasic concepts, applications,
and programming (multivariate applications serid®w York: Taylor & Francis Group.

Branco, M. C., & Rodrigues, L. L. (2006). Corpor&ecial Responsibility and Resource-
Based Perspectivedournal of Business Ethic69(2), 111-132.

Borges, M. L., Anholon, R., Cooper Ordofiez, R.@uglhas, O. L. G., Santa-Eulalia, L. A.,
& Leal Filho, W. (2018). Corporate Social Respoiisib (CSR) practices developed by
Brazilian companies: an exploratory stuthyernational Journal of Sustainable Development
& World Ecology 25(6), 509-517.

Rev. FSA, Teresina PI, v. 18, n. 10, &tp. 25-49, out. 2021 www4.fsanet.corfmdvista KX958



P. H. Ceciliano, A. C. M. Silva, P. R. C. Viana 44

Carroll, A. B. (1979). A three-dimensional concegtumodel of corporate performance
Academy of Management Revié), 497-505.

Castaldo, S., Perrini, F., Misani, N., & Tencati, £009). The missing link between
Corporate Social Responsibility and Consumer Tiih&t:case of fair trade producigurnal
of Business Ethic84(1), 1-15.

Chaudhuri, A. (2002). How Brand Reputation Affette Advertising-Brand Equity Link.
Journal of Advertising Research2(3), 33-43.

Cornelissen, J. P. (2011). Corporate communicatioguide to theory and practice (3rd ed.).
London: Sage.

Cowan, K., & Guzman, F. (2020). How CSR reputatisustainability signals, and country-
of-origin sustainability reputation contribute torporate brand performance: An exploratory
study.Journal of business researchl?7, 683-693.

Du, S., Bhattacharya, C. B., & Sen, S. (2010). Mazing Business Returns to Corporate
Social Responsibility (CSR): The Role of CSR Comiaation. International Journal of
Management Review$2(1), 8—-19.

Eells, R., & Walton, C. (1974). Conceptual foundas of business.(3rd ed.).lllinois: Irwin.
Ellen, P. S., Webb, D. J., & Mohr, L. A. (2006). iBling corporate associations: consumer
attributions for corporate socially responsible greons. Academy of Marketing Science
Journal 34(2): 147-157.

Elkington, J. (1998). Partnerships from cannibalshworks: the triple bottom line of
21sticentury busines&nvironmental Quality Manageme®(1), 37-51.

Erdem, T., & Swait, J. (1998), Brand equity asgmaling phenomenodournal of Consumer
Psychology7(2), 131-157.

Erdem, T., Swait, J., & Valenzuela, A. (2006). Biaras signals: a cross-country validation
Study.Journal of Marketing70(1), 34-49.

Fatma, M., Rahman, Z., & Khan, I. (2015). Buildiogmpany reputation and brand equity
through CSR: the mediating role of trubtternational Journal of Bank Marketin@3(6),
840-856.

Fombrun C., & Shanley, M. (1990). What's in a nanfR&putation building and corporate
strategy Academy of Management JournaB(2), 233-258.

Fombrun, Charles J. (199@&eputation Boston: Harvard Business School Press.

Galbreath, J. (2005). Which resources matter thst moofirm success? An exploratory study
of resource-based theoflyechnovation25(9), 979-987.

Godfrey, P. C. (2005). The Relationship BetweenpGmate Philanthropy And Shareholder
Wealth: A Risk Management Perspectifeademy of Management Revj&0(4), 777—-798.

Rev. FSA, Teresina, v. 18, n.10, &tp. 25-49, out. 2021 www4. fsanet.comeibta K0S



The Impact of CSR, Credibility and Reputation on Coiporate Brand Equity: 45

Goldsmith, R. E., Lafferty, B. A., & Newell, S. J2000). The influence of corporate
credibility on consumer attitudes and purchasenint€orporate Reputation Revievd(4),
304-318.

Gray, R., (2000). Current developments and tremdsocial and environmental auditing,
reporting and attestation: a review and commletérnational Journal of Auditing4(3), 247-
268.

Hair, J. F., Black, W. C., Babin, B. J., Anderséh, E., & Tatham, R. L. (2009Analise
multivariada de dadosSao Paulo: Bookman Editora.

Hair Jr, J. F., Gabriel, M. L. D. D. S., & Patel, X. (2014). Modelagem de equacbes
estruturais baseada em covariancia (CB-SEM) comMOS&: orientacdes sobre a sua
aplicacdo como uma ferramenta de pesquisa de nmgykBevista Brasileira de Marketing
13(2), 44-55.

Hasan, R., & Yun, T. M. (2017). Theoretical linkealgetween corporate social responsibility
and corporate reputatiommdonesian Journal of Sustainability Accounting aldnagement
1(2), 80-89.

Herbig, Paul, & Milewicz, J. (1995).The relationglof reputation and credibility to brand
successJournal of Consumer Marketing2(4), 5+10.

Heinberg, M., Ozkaya, H. E., & Taube, M. (2018). Earporate image and reputation drive
brand equity in India and China?-Similarities amifiedences Journal of Business Reseajch
86, 259-268.

Holt, D. B., Quelch, J. A., & Taylor, E. L. (2004How global brands competélarvard
Business Reviev82(9), 68-75.

Hsu, K.-T. (2012). The Advertising Effects of Corate Social Responsibility on Corporate
Reputation and Brand Equity: Evidence from the lifsurance Industry in Taiwadournal
of Business Ethi¢4.09(2), 189-201.

Hu, B., Liu, J., & Qu, H. (2019). The employee-feed outcomes of CSR patrticipation: The
mediating role of psychological needs satisfactidournal of Hospitality and Tourism
Management4l, 129-137.

Hur, W. M., Kim, H., & Woo, J. (2014). How CSR lesatb corporate brand equity: mediating
mechanisms of corporate brand credibility and rafian. Journal of Business Ethic$25(1),
75-86.

Hur, W. M., Moon, T. W., & Kim, H. (2020). When artbw does customer engagement in
CSR initiatives lead to greater CSR participatidim® role of CSR credibility and customer—
company identificationCorporate Social Responsibility and Environmentaanggement
27(4), 1878-1891.

Rev. FSA, Teresina PI, v. 18, n. 10, &tp. 25-49, out. 2021 www4.fsanet.corfmdvista KX958



P. H. Ceciliano, A. C. M. Silva, P. R. C. Viana 46

Iglesias, O., Markovic, S., Singh, J. J., & Siefva, (2019). Do customer perceptions of
corporate services brand ethicality improve bragditg? Considering the roles of brand
heritage, brand image, and recognition benefdsrnal of Business Ethic$54(2), 441-459.

Jahanzeb, S., Fatima, T., & Butt, M. M. (2013). Hesvvice quality influences brand equity.
International Journal of Bank Marketing1(2), 126-141.

Jones, M.T. (1996). Missing the forest for the $re critique of the social responsibility
concept and discoursBusiness & Sociefy35(1), 7-41.

Jones, R. (2005). Finding sources of brand eqligueloping a stakeholder model of brand
equity.Journal of Brand Managemerit3(1), 10-32.

Key, J. (1995). Foundations of corporate success. lbusiness strategies add value. Oxford:
Oxford University Press.

Kim, S. (2019). The process model of corporateaaeisponsibility (CSR) communication:
CSR communication and its relationship with consiemé&€SR knowledge, trust, and
corporate reputation perceptiqlournal of business ethic¥54(4), 1143-1159.

Kowalczyk, R., & Kucharska, W. (2020). Corporateciab responsibility practices incomes
and outcomes: Stakeholders' pressure, culture,oy@gmlcommitment, corporate reputation,
and brand performance. A Polish—-German cressintry study. Corporate Social
Responsibility and Environmental Managemet(2), 595-615.

Lafferty, B. & Goldsmith, R.E. (1999). Corporateadibility's role in consumers' attitudes and
purchase intentions when a high versus a low cild@glibndorser is used in the atburnal of
Business Research4 (February), 109+116.

Lai, C.S., Chiu, C.J., Yang, C.F.,, & Pai, D.C. (@D1The effects of corporate social
responsibility on brand performance: the mediataffigct of industrial brand equity and
corporate reputatiodournal of Business Ethic85(3), 457-469.

Lane, V., & Jacobson, R. (1995). Stock market reastto brand extension announcements:
The effects of brand attitude and familiarilpurnal of Marketing59(1), 63-77.

Lange, D., Lee, P. M., & Dai, Y. (2010). Organipai@l Reputation: A Reviewlournal of
Management37(1), 153-184.

Lee, K.H., & Shin, D. (2010). Consumers’ responge€SR activities: the link age between
increased awareness and purchase interRiglolic Relations Reviev86(2), 193-195.

Lee, S. Y., Zhang, W., & Abitbol, A. (2019). Whatakes CSR communication lead to CSR
participation? Testing the mediating effects of C&Bsociations, CSR credibility, and
organization—public relationshipournal of Business Ethic$57(2), 413-429.

Leotti, V. B., Coster, R., & Riboldi, J. (2012). Nwoalidade de varidveis: métodos de
verificacdo e comparacdo de alguns testes ndo-paians por simulacddrevista HCPA
32(2), 227-234.

Rev. FSA, Teresina, v. 18, n.10, &tp. 25-49, out. 2021 www4. fsanet.comeibta K0S



The Impact of CSR, Credibility and Reputation on Coporate Brand Equity: 47

Lock, I., & Seele, P. (2017). Measuring credibilpgrceptions in CSR communication: a
scale development to test readers’ perceived dahegilof CSR reports. Management
Communication Quarter|y31(4), 584-613.

Martinez-Ferrero, J., Garcia-Sanchez, I. M., & CGadd-Ballesteros, B. (2013). Effect of
Financial Reporting Quality on Sustainability Infoation Disclosure Corporate Social
Responsibility and Environmental Managem@a(1), 45—-64.

McWilliams, A., & Siegel, D. (2001). Corporate SalcResponsibility: a Theory of the Firm
PerspectiveAcademy of Management Revi@®(1), 117-127.

McWilliams, A., Siegel, D. S., & Wright, P. M. (26 Corporate Social Responsibility:
Strategic Implicationslournal of Management Studjet3(1), 1-18.

Melo, T., & Garrido-Morgado, A. (2012). Corporatefitation: A Combination of Social
Responsibility and Industry. Corporate Social Responsibility and Environmental
Management]9(1), 11-31.

Mohr, L.A., Webb, D.J., & Harris, K.E. (2001). Dmmrsumers expect companies to be
socially responsible? The impact of corporate domaponsibility on buying behavior.
Journal of Consumer Affaiy85(1), 45-72.

Myers, C. A. (2003). Managing brand equity: a ladkthe impact of attributedournal of
Product and Brand Managemen2(1), 39-51.

Nadanyiova, M., & Gajanova, L. (2020). The impattGorporate Social Responsibility on
brand loyalty in the process of globalization. IHSWeb of Conferences (v. 74, p. 04017).
EDP Sciences.

Newell, S. J., & Goldsmith, R. E. (2001). The deyehent of a scale to measure perceived
corporate credibilityJournal of Business Resear&2(3), 235-247.

Oberseder, M., Schlegelmilch, B. B., & Murphy, P.(2013). CSR practices and consumer
perceptionsJournal of Business Resear@6(10), 1839-1851.

Odriozola, M. D., & BaraibarDiez, E. (2017). Is corporate reputation associatitil quality
of CSR reporting? Evidence from Spa@orporate Social Responsibility and Environmental
Management24(2), 121-132.

Orlitzky, M., Schmidt, F. L., & Rynes, S. L. (2003Torporate Social and Financial
Performance: A Meta-AnalysiQrganization Studie®4(3), 403-441.

Park, J., Lee, H., & Kim, C. (2014). Corporate abéResponsibilities, consumer trust and
corporate reputation: South Korean consumers’ petsfes.Journalof Business Research
67(3), 295-302.

Pavlik, M. (2010). Social responsibility of the argzation. City: Prague.

Pirsch, J., Gupta, S., & Grau, S.L. (2007), A fraraek for understanding corporate social
responsibility programs as a continuum: an exptoyastudy,Journal of Business Ethics
70(2), 125-140.

Rev. FSA, Teresina PI, v. 18, n. 10, &tp. 25-49, out. 2021 www4.fsanet.corfmdvista KX958



P. H. Ceciliano, A. C. M. Silva, P. R. C. Viana 48

Pivato, S., Misani, N., & Tencati, A. (2008). Theepact of corporate social responsibility on
consumer trust: the case of organic foBdsiness Ethics: A European Revjidw(1), 3—-12.

Podnar, K., & Golob, U. (2017). The quest for tleporate reputation definition: Lessons
from the interconnection model of identity, imagend reputationCorporate Reputation
Review 20(3), 186-192.

Porter, M. E., & Kramer, M. R. (2006). The link teten competitive advantage and
corporate social responsibilitlarvard Business Reviedd(12), 78-92.

Rahbek Pedersen, E. & Neergaard, P. (2009), Whtaeredo managers? The whats, whys,
and hows of corporate social responsibility in altmational CorporationManagement
Decision 47(8), 1261-1280.

Rahman, M., Rodriguez-Serrano, M. A., & Lambkin, {2019). Brand equity and firm
performance: the complementary role of corporatgasaesponsibility.Journal of Brand
Management26(6), 691-704.

Roberts, D. (2009)Reputation management for education: a review ef dbademic and
professional literatureLondon: The Knowledge Partnerships.

Rodriguez, F.J.G. (2002). La reputacion como recesiratégico: un enfoque de recursos y
capacidades. Doctoral dissertation, Universidadalé aguna, San Cristébal de La Laguna,
Santa Cruz de Tenerife - Spain.

Schnietz, K. E., & Epstein, M. J. (2005). Exploritige Financial Value of a Reputation for
Corporate Social Responsibility during a Crisierporate Reputation Review(4), 327-345.

Schulz-Knappe, C., Koch, T., & Beckert, J. (201%he importance of communicating
change: Identifying predictors for support and s&sice toward organizational change
processesCorporate Communications: An International Journ2d (4), 670-685.

Seele, P., & Lock, I. (2015). Instrumental and/cglilgerative? A typology of CSR
communication toolslournal of Business Ethic&31(2), 401-414.

Siano, A., Kitchen, P.J. & Confetto, M.G. (2010)in&nhcial resources and corporate
reputation: toward common management principles rf@anaging corporate reputation.
Corporate Communications: An International JournBb(1), 68-82.

Simon, C. J., & Sullivan, M. W. (1993). The measneat and determinants of brand equity:
a financial approactMarketing Sciencel2(1), 28-52.

Sims, R. R. (2003kEthics and Corporate Social Responsibility: Whynggafall Connecticut:
Greenwood Publishing Group.

Smaiziene, |.; Jucevicius, R. (2009). Corporateutagon: multidisciplinary richness and
search for a relevant definitioBngineering Economi¢c2(62), 91-101.

Rev. FSA, Teresina, v. 18, n.10, &tp. 25-49, out. 2021 www4. fsanet.comeibta K0S



The Impact of CSR, Credibility and Reputation on Coiporate Brand Equity: 49

Srinivasan, N., & Ratchford, B. T. (1991). An Emeal Test of a Model of External Search
for Automobiles.Journal of Consumer Researd8(2), 233.

Spry, A., Pappu, R. & Cornwell, B.T. (2011), Celgpbendorsement, brand credibility and
Brand equityEuropean Journal of Marketingt5(6), 882-909.

Steenkamp, J. B. (2014). How global brands craate Value: the 4V modelinternational
Marketing Review31(1), 5-29.

Torres, A., Bijmolt, T. H. A., Trib6, J. A., & Vedef, P. (2012). Generating global brand
equity through corporate social responsibility &y kstakeholderdnternational Journal of
Research in Marketing9(1), 13—-24.

Turban, D. B., & Greening, D. W. (1997). Corpor&iacial Performance And Organizational
Attractiveness To Prospective Employe&sademy of Management Journd(3), 658-672.

Vlachos, P. A., Tsamakos, A., Vrechopoulos, A.& Avramidis, P. K. (2009). Corporate
social responsibility: attributions, loyalty, antet mediating role of trustJournal of the
Academy of Marketing Scien@&,(2), 170-180.

Vidaver-Cohen, D. (2007). Reputation beyond thekirags: A conceptual framework for
business school resear@orporate Reputation Review0(4), 278-304.

Wang, H. M. D., & Sengupta, S. (2016). Stakeholdsationships, brand equity, firm
performance: A resource-based perspectdairnal of Business Researcb9(12), 5561-
5568.

Yoon, Y., Gurhan-Canli, Z., & Schwarz, N. (2006)heTl Effect of Corporate Social
Responsibility (CSR) Activities on Companies witeadBReputationsJournal of Consumer
Psychology16(4), 377-390.

Zajac, E. J., & Westphal, J. D. (1994). The costd benefits of managerial incentives and
monitoring in large US corporations: when is morat tetter? Strategic Management
Journal 15(S1), 121-142.

Como Referenciar este Artigo, conforme ABNT:

o

CECILIANO, P. H; SILVA, A. C. M; VIANA, P. R. C; Th Impact of CSR, Credibility an
Reputation on Corporate Brand Equity: A Study w8tructural Equation ModelingRev. FSA
Teresina, v.18, n. 10, art. 2, p. 25-49, out. 2021.

Contribuicédo dos Autores P. H. A.C. M. P.R.C.
Ceciliano Silva Viana
1) concepgao e planejamento. X X X
2) analise e interpretacéo dos dados. X X X
3) elaboragédo do rascunho ou na reviséo criticaodeddo. X X
4) participacdo na aprovacao da versao final dausaito. X X X

Rev. FSA, Teresina PI, v. 18, n. 10, &tp. 25-49, out. 2021 www4.fsanet.corfmdvista KX958



