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The effects of corporate social responsibility on consumer
loyalty through consumer perceived value

David Servera-Franc�es and Lidia Piqueras-Tom�as

Universidad Cat�olica de Valencia “San Vicente M�artir”, C/Corona, 34, Valencia, Spain

ABSTRACT
This study analyses how consumers perceive the corporate social
responsibility (CSR) actions carried out by retailing firms. Specifically,
our study empirically demonstrates that investment in CSR policies
increases consumer value, satisfaction and loyalty to the company.
To achieve this, we propose and test a model of causal relationships.
The model was tested with a sample of 408 Spanish supermarket
and hypermarket consumers. Methodologically, a variance-based
method to estimate the structural model – PLS path modelling –
has been chosen. The results show that CSR policies increase
consumers’ perceived value towards the company as well as trust,
commitment, satisfaction and loyalty. The originality and value of
this paper is the study of consumer-oriented CSR as a variable that
allows competitive differentiation of the company, by improving the
relationship with the consumers and the generation of perceived
value. Although CSR and consumer value have become attractive
research topics in the business literature, their interrelationships are
not well understood. In this study, we analyse a real sample of con-
sumers, which allows us a more accurate approximation of the real
consumer perception of CSR.
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1. Introduction

Corporate social responsibility (hereafter CSR) has become a relevant research area in
recent years and is by now an important component of the dialogue between compa-
nies and their stakeholders. Theorists have identified many outcomes of CSR that
favour companies, yet there is a dearth of research on the psychological mechanisms
that drive stakeholder responses to CSR activity (Bhattacharya, Korschun & Sen,
2009). This paper aims to extend this line of research by analysing how CSR actions
influence the psychological purchasing behaviour of consumers. In particular, this
paper addresses CSR from a marketing business ethics perspective. We define CSR as
a set of positive and proactive managerial actions that the company carries out in
order to identify and meet the consumer’s needs, and in relation to the company’s
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responsible behaviour. In this sense, our research, following the principles of market-
ing, shows that the implementation of CSR measures generates competitive advantage
for companies through consumer value creation. According to Peloza and Shang
(2011), ‘we uncover the need for more deliberate and precise generalisations in CSR
research, and an increased focus on the source of stakeholder value provided by CSR
activities. In particular, a focus on CSR activities as a source of self-oriented value for
consumers provides an opportunity for marketers to create differentiation and aug-
ment what is a dominant emphasis on other-oriented value in CSR research’ (p. 130).
Under marketing principles, perceived value is a ‘trade-off’ between what the con-
sumer receives and the sacrifices he or she has to make.

So, the main objective of this research is to demonstrate that incorporating CSR val-
ues into the corporate strategy increases consumer perceived value, enhancing satisfac-
tion and loyalty. As a secondary objective, our research aims to study CSR in the retail
sector in greater depth. Finally, we aim to validate the scale used to measure variable
corporate social responsibility within the scope of commercial retail distribution.

Thus, the interest of this paper lies in two fundamental aspects. At an academic
level, the study of CSR from the perspective of generating perceived value for the
consumer is addressed. This is deemed important for scholars. As pointed out by
Peloza and Shang (2011) and Alrubaiee, Aladwan, Joma, Idris and Khater (2017),
very few articles analyse the capacity of CSR to influence value. This paper aims to
shed light on this field of exploration. As for practitioners, our research demonstrates
that the social behaviour of companies increases their consumers’ perceived value.
That is to say, the end consumer positively values the responsible behaviour of the
companies. Our study shows that implementing CSR actions generates value for the
end consumer. That means the consumer positively values those actions carried out
by the company regarding CSR, which results in increased purchasing behaviour for
those brands that carry out CSR measures in comparison with those that do not.
Thus, investing in CSR turns out to be profitable in as much as it increases perceived
value, and this has an influence on the company’s satisfaction and loyalty. The higher
the consumer’s satisfaction and loyalty towards the company, the more competitive
and profitable the company will be. Furthermore, this study includes the main rela-
tional variables (trust and commitment), thus aiming to measure the influence of
CSR on the strengthening of the relationship between the company and the end con-
sumer. Investigation of these relationships is one of the novel aspects of this research.

Second, this study is of empirical interest because of the choice of the sample. Our
sample consists of end consumers, whereas previous papers have focused on compa-
nies. As Schramm-Klein, Zentes, Steinmann, Swoboda and Morschett (2016) affirm,
‘only a few studies have comprehensively analysed the role of CSR in retail’ (p. 550).

In the field of marketing, most research has focused on the study of the influence
of CSR on company corporate image, showing how it can be improved by increasing
the company’s CSR actions. However, few studies have explored the direct influence
of CSR actions on consumers’ perceived value. As pointed out by Peloza and Shang
(2011), the value of CSR policies to stakeholders is assumed to exist, but has not
been measured in an explicit way in the previous research, thus suggesting that there
are some gaps in research. Specifically, this paper demonstrates that CSR actions,
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aimed at the consumer as the main stakeholder of the company, can increase the per-
ceived value by the consumer. This also strengthens the relationship with the con-
sumer by improving trust and commitment. This translates into an increase in
consumer satisfaction (Shin & Thai, 2015) and loyalty (Choi & La, 2013) to
the company.

The paper is structured in four sections, besides the introduction. In the first, in
order to determine the causal model variables and the relationships among them, the
authors have conducted a preliminary review of the literature. The second section
describes the methodology used in the empirical study. Third, the results of the
empirical study are detailed. Finally, the authors describe the main conclusions of the
study as well as a set of recommendations for management and limitations.

2. Review of the literature

2.1. Corporate social responsibility and the approach to stakeholders

The last decade has witnessed a remarkable increase in the incorporation of the prin-
ciples of CSR into business management. Although the first studies date from the
1950s, it is not until the beginning of the twenty-first century that we see CSR being
truly incorporated into business management as a differentiating element capable of
generating competitive advantage. During this period, the concept of CSR has evolved
continuously. Initially, CSR was approached as an obligation on the part of compa-
nies. This view of CSR as an obligation gave way in the 1990s to a model of CSR as
an obligation extended to all the stakeholders (interest groups) that are related to the
company (Brown & Dacin, 1997). Under this approach, CSR obligations are expanded
to all agents directly or indirectly affected by company activity.

In the literature it is affirmed that CSR is linked to the environment in which it
operates and to its stakeholders. In this sense, the research by Freeman ‘Strategic
Management: A Stakeholder approach’ (1984) marks the beginning of the study of
CSR in respect of the main groups to which an organisation is related. This gives rise
to the approach of groups of interest or stakeholders and becomes one of the models
used currently (Barnett, 2007; Peloza & Shang, 2011). In practice, the approach to the
stakeholders is essentially embodied in dialogue with them. Companies must seek a
structured form of dialogue with those agents who have (direct or indirect) interests
in the company in order to identify their set of interests and their subjective percep-
tion of the company (P�erez & Rodr�ıguez del Bosque, 2014).

This broader view of the obligations of companies towards their interest groups
was criticised by some authors (e.g. Swanson, 1995) because it preserved the concept
of obligation. CSR was presented as an obligatory action and was therefore motivated
by company interests. According to Swanson (1995), CSR must respond to a positive
commitment of the company towards the betterment of society and must go beyond
an obligation. In this way, the company will have a proactive (not merely reactive or
reparatory) attitude to the improvement of society (Peloza & Shang, 2011).

The voluntary nature of CSR is currently maintained, as evidenced by the study of
Du, Bhattacharya and Sen (2011), and it moves away from the concept of obligation
in order to delve deeper into the voluntary commitment of the company towards
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society. This voluntary commitment has to be integrated into the company’s strategy
in order to make it effective, which allows the company to generate value for the con-
sumer (Barnett, 2007; Jonikas, 2013; Pivato, Misani & Tencati, 2008). A successful
CSR strategy has to be context-specific for each individual business, as well as appro-
priate to the culture of the country (Kedmenec & Stra�sek, 2017).

Following these contributions in the field of CSR, our study focuses on the analysis
of that variable from a stakeholder management approach. CSR is understood, by us,
as the strategic and proactive management of the company geared towards the inte-
gration of its stakeholders’ concerns, which translates into an increase in added value.
In particular, this research focuses on consumers as the main stakeholders to study.
That is to say, it is about analysing those CSR actions that directly affect consumers,
leaving aside those actions intended for other stakeholders such as suppliers, share-
holders, employees, and so on. Because perceived value has been described as a trade-
off between the consumer’s benefits and sacrifices, a company’s CSR actions will cre-
ate increased benefits, as perceived by the consumer.

Consumers belong to the group of stakeholders to whom companies relate.
Throughout the literature, numerous studies demonstrate the capacity that CSR must
influence consumer behaviour (Brown & Dacin, 1997; Creyer & Ross, 1997;
Marquina & Vasquez-Parraga, 2013; Lee, Park, Rapert & Newman, 2012). Many
authors claim that consumers are the most important stakeholder. Freeman, for
example, stated in 1984 that ‘consumers are considered the stakeholder that is most
affected by the achievement of the goals of an organisation’ (Freeman, 1984, p. 46).
More recently, Morrison and Bridwell (2011) emphasise the importance of the client
by pointing out that the social responsibility of consumers is the true corporate social
responsibility.

This philosophy of what the consumer expects and wants requires that we look at
the company from the outside inwards rather than the reverse, to see the organisation
as consumers see it, from the same perspective, and thus be better placed to act in
compliance with their wishes and expectations.

2.2. The relational variables and perceived value

So, how does CSR influence consumers? This study predicts that CSR influences con-
sumers mainly through a set of variables, such as perceived value, trust and commit-
ment, which in turn results in an increase in satisfaction and loyalty. CSR creates
value for the consumer (Barnett, 2007; Green & Peloza, 2011; Jonikas, 2013; Pivato
et al., 2008) because it is concerned with their needs and those of other stakeholders.
Thus, organisations should pay attention to consumers’ needs and must be ready to
adapt their brands continually to these ever-changing needs (R�adulescu & Hudea,
2018). They must maintain contact with consumers and establish lasting relationships
through known ‘relational marketing’ techniques, whereby organisations adapt their
ways of interacting with consumers and their immediate environment. This relational
approach considers interchange as a continuous process in time, which allows higher
benefits to be achieved, including: enhanced flexibility and greater capacity to respond
to change; a faster order–delivery cycle; increased profits; improved service; cost
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reductions; and quality improvements among others. In this respect, trust and com-
mitment are essential relational marketing variables: building relationships and their
long-term sustainability rely on them (Morgan & Hunt, 1994; Palmatier, Dant,
Grewal & Evans, 2007; Sanzo, Santos, V�azquez & �Alvarez, 2003).

Trust is defined as the belief or expectation that certain types of effects (compli-
ance with obligations, expected behaviour, positive results, meeting needs) have, for
one or all the parties involved in an exchange relationship, value which leads to the
intention to develop such a relationship (Sanzo et al., 2003). Morgan and Hunt
(1994) consider that trust ‘exists when one of the parties in the exchange is aware of
the reliability and integrity of the other party’ (p. 23). Therefore, according to
Moorman, Zaltman and Deshpand�e (1992), trust involves the following: the belief
that the other party will follow the intended course of action; the intention to behave
and commit oneself according to this belief; uncertainty – insofar as the other party’s
behaviour is uncontrollable – and vulnerability to the consequences of the other
party’s actions. Trust has been identified as one of the most important factors influ-
encing consumers (Oney, Oksuzoglu Guven & Hussain Rizvi, 2017). Therefore, trust
in the relationship is based on consumers’ beliefs, feelings and expectations towards
the company, with particular importance given to the company’s reputation, which
gives CSR a primary position, insofar as CSR actions carried out by the company can
significantly improve the company’s image (P�erez & Rodr�ıguez del Bosque, 2014).

In this line of argument, socially responsible actions have a key impact on the
company’s corporate reputation which in turn improves consumer trust (Barcelos
et al., 2015; Castaldo, Perrini, Misani & Tencati, 2009; Choi & La, 2013; Mart�ınez &
Rodr�ıguez del Bosque, 2013; Servera-Franc�es & Arteaga-Moreno, 2015). CSR has a
positive impact on consumer trust even after service failure and recovery (Choi & La,
2013). These arguments allow us to define the first hypothesis of our research:

H1: Consumer-oriented CSR has a direct and positive influence on trust.

Furthermore, trust is deemed a necessary variable for the creation of commitment
(Morgan & Hunt, 1994). Commitment stems from the consumer’s wishes and their
will to continue the relationship with the organisation (Tellefsen & Thomas, 2005).
The definition of commitment rendered by Moorman et al. (1992) – that
‘commitment represents a long-term wish to maintain a valuable relationship’
(p. 316) – clearly shows the three key elements included in this concept. First, com-
mitment must be long-term; that is to say, the parties must want to continue with
the relationship beyond current transactions. Second, commitment reflects a wish;
that is to say, it must be based on a personal predisposition to continue with the rela-
tionship beyond the legal obligation. And third, commitment must be aimed at
achieving superior consumer satisfaction. The parties will maintain the relationship
only if they believe that this relationship will allow them to obtain long-term benefits
resulting from the resolutions adopted (Morgan & Hunt, 1994; V�azquez, D�ıaz, &
Su�arez, 2007).

It is within this new management paradigm of the relationship with consumers
that we can consider CSR as an element generating value for the consumer
(Alrubaiee et al., 2017; Jonikas, 2013; Lee et al., 2012; Luo & Bhattacharya, 2006;
Pivato et al., 2008; Pomering & Dolnicar, 2009; Swaen & Chumpitaz, 2008), the
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approach to this relationship being one of the most innovative aspects in this paper.
Specifically, CSR creates value for the consumers because it increase the benefits
derived from the trade-off. That is, CSR actions allow companies to meet the social,
environmental and ethical aspects of consumer need. Value is present in CSR activ-
ities related to philanthropy and ethical business practices (Peloza & Shang, 2011).
Sometimes the value generated by CSR actions even exceeds other functional values
of the alternative product. For example, consumers may buy a fair-trade coffee for its
social value although its flavour may not be the best (Obermiller, Burke, Talbott &
Green, 2009). These arguments allow us to define the second hypothesis of
our research:

H2: Consumer-oriented CSR has a direct and positive influence on consumers’
perception of value.

One of the highlights of relational marketing is generation of value (Gr€onroos,
2000; Ravald & Gr€onroos, 1996; Sanzo et al., 2003). Research by Gr€onroos (2000),
Sirdeshmukh, Singh, and Barry (2002), Walter and Ritter (2003) and Hsu, Liu and
Lee (2010) confirm that trust and commitment have a positive influence on perceived
value. These premises allow us to present the following hypotheses:

H3: The greater the level of consumer trust the greater their commitment will be to the
organisation.

H4: The level of consumer trust has a direct and positive influence on their perception
of value.

H5. The level of consumer commitment influences directly and positively on their
perception of value.

H6: Consumer commitment to the organisation directly and positively affects their
attitudinal loyalty.

Perceived value is one of the most relevant topics in marketing research over the
last few decades, but there is a scarcity of papers that relate it to CSR, which makes
this an innovative line of research (Alrubaiee et al., 2017; Jonikas, 2013; Peloza &
Shang, 2011). In the literature, there have been two approaches to the concept of
value (Oliver, 1999): the first sees value in relation to quality or usefulness as a uni-
directional cognitive perception; the second understands value bidirectionally using
the term ‘trade-off’ as equivalent to compensation or balance in order to retain bene-
fits and sacrifices. The latter is the most widely accepted approach. Zeithaml’s (1988)
definition stands out; according to it ‘the perceived value is the assessment that a
consumer makes of the usefulness of a product based on what he or she gives and
what he or she receives in return’ (p. 14). This definition includes the concept of
trade-off between the perception of the benefits and sacrifices on the part of the con-
sumer (McDougall & Levesque, 2000).

Thus, in this notion of perceived value an element of evaluative judgement pre-
vails, which denotes a clear subjectivist orientation. Moreover, in services, the value is
not inherent to the service itself, ‘but it is experienced by the customers’ (Woodruff
& Gardial, 1996, p. 7): value is, in this context, perceived by the subject and takes the
form of that perception in ‘judgments or assessments of what a customer perceives
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he or she has received from a seller in a specific purchase or use situation’ (Flint
et al., 2002, p. 103).

A review of current definitions of perceived value allows us to define it as: a
‘trade-off’ between what the consumer receives and the sacrifices he or she has to
make. It has a subjective bidirectional nature because value is not inherent to prod-
ucts, but is experienced by consumers (Gallarza & Gil, 2006; Woodruff & Gardial,
1996). It is relative: perceived value may vary between people, products, purchasing
situation, etc. And it is dynamic in nature (Oliver, 1999): it evolves over time.

Regarding the dimensionality of perceived value in the service environment, the
measure scale developed by Sweeney and Soutar (2001) for retailing has been widely
accepted. This scale (PERVAL) has three basic dimensions: emotional value, which is
the feeling or affect caused by a product; social value, which is the result of the prod-
uct’s social utility as perceived by the consumer; and functional value, which in turn
is composed of price dimensions (usefulness of products after reducing the costs per-
ceived in the long and the short term) and quality (product performance depending
on its technical capacities). In this research we have chosen Sweeney and Soutar’s
scale to measure perceived value because it is specifically designed for services such
as the supermarket and hypermarket (service) environment in which our empirical
study has been developed. Moreover, this scale has been widely validated in previous
research (Ruiz-Molina & Gil-Saura, 2008; Sandstr€om, Edvardsson, Kristensson &
Magnusson, 2008; �Skudien_e, Nedzinskas, Ivanauskien_e, & Auru�skevi�cien_e, 2012;
Sweeney & Soutar, 2001).

Scholars have pointed out that value is an antecedent of consumer satisfaction
(Bourdeau, Graf & Turcotte, 2013; Gallarza & Gil, 2006; Garc�ıa-Fern�andez et al.,
2018; Mart�ınez & Rodr�ıguez del Bosque, 2013; McDougall & Levesque, 2000;
Rahman, 2014; Woodruff, 1997). In the literature on services, there is a general con-
sensus centred on satisfaction as a phenomenon linked to cognitive judgements and
to the emotional nature of the answers. The former corresponds to a mental process
of assessing an experience in which several comparison variables combine; the latter
relate to expressing several positive or negative feelings which may arise as a conse-
quence of that assessment. Consequently, the higher the company’s perceived value
due to CSR policies, the greater the positive feelings developed by the consumers.
Likewise, value generation leads to increased consumer loyalty towards the retail firm
(Gallarza & Gil, 2006; McDougall & Levesque, 2000). CSR activities improve corpor-
ate reputation (Galant & Cadez, 2017), favouring consumer retention. So, CSR has a
direct influence on loyalty and an indirect impact through other variables such as
value (Irshad, Rahim, Khan & Khan, 2017). With these arguments, we propose the
following hypotheses:

H7: Value affects consumer satisfaction directly and positively.

H8: The value perceived by the consumer influences their attitudinal loyalty in a direct
and positive manner.

At the same time, satisfaction has a direct influence on loyalty (Caruana, 2002; Ho,
Hsieh & Yu, 2014; Mart�ınez & Rodr�ıguez del Bosque, 2013). Consumer satisfaction
leads to consumer retention, and influences purchase intentions (Irshad et al., 2017).
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Hence, an increase in the level of satisfaction will lead to an increase in purchasing vol-
ume and recommendation of the goods or services to other potential consumers.
Nevertheless, organisations should pay close attention to this variable because it may
not prove durable over time, being susceptible to changes in consumer tastes and pref-
erences (Woodruff, 1997). These findings allow us to define the following hypotheses:

H9. The level of consumer satisfaction is directly and positively related to
attitudinal loyalty.

Loyalty is one of the most studied variables and has become a cornerstone for
competitive success (Oliver, 1999). Its importance is due to the positive effect that it
generates on organisations, as it directly and positively affects the benefits by having
a portfolio of loyal consumers. It is less expensive to maintain an existing consumer
portfolio than to create a new one with the acquisition of new consumers. In add-
ition, loyalty generates resistance in consumers to possible offers from the competi-
tion (Oliver, 1999). Following the literature in the services field, this research
understands loyalty as the consumer’s positive attitude towards the store, and this
attitude can be seen both in his/her future intention to buy at the store again, and in
the positive recommendation to friends and relatives. The hypotheses made are sum-
marised in the structural model (see Figure 1).

3. Methodology

In order to contrast the hypotheses of the model, the authors developed a question-
naire structured as an instrument for collecting information. Appendix A sets out the
variables and scales used in the questionnaire. Specifically, the survey is divided into
six sections (one for each model variable), with a final set of questions to identify the
category of interviewee. To measure each item, a 0–10 Likert scale was used. This
questionnaire was given out to a sample of consumers of supermarkets and hyper-
markets in Spain. Much of the previous research on CSR has been undertaken using
experimental environments (i.e. through artificial scenarios), which may have

Figure 1. The proposed model.
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hindered the measurement of reality because the observed subject may have been dif-
ferently disposed towards the concept of social responsibility than actual consumers
in a genuine retail setting. In our case, we analyse a real sample of consumers, ena-
bling a more accurate approximation to the real perception of CSR on the part of
consumers and its effects on their purchasing behaviour. Moreover, the questionnaire
enables us to approach firms that do not disclose data publicly (Galant &
Cadez, 2017).

Our sample was selected through a simple stratified random sampling of the local-
ities and telephone numbers of each city. This method is used because, with stratified
random sampling, researchers control the relative quantity of each stratum, rather
than letting random processes control it. This guarantees the proportion of different
strata within a sample and therefore produces a final sample that has more equal rep-
resentation of each subgroup from the population than simple random methods pro-
vide (Neuman, 2005). This method has allowed us to control the province/city of the
sample in our research, with each city constituting a stratum.

Before the final presentation of the survey questionnaire, it was subjected to review
by a group of experts from both academia and the company and was piloted with 30
consumers through computer-assisted telephone interviews.

Four hundred and eight valid questionnaires were completed for the study. Table 1
shows a description of the study sample, according to which 72.8% are women, 71.5%
have primary/secondary education, 27.5% are aged between 45 and 54, 35.3% are self-
employed and 39.1% declared monthly income between 601 and 1200 Euros.

4. Results

Methodologically, a variance-based method was chosen to estimate the structural
model: PLS path modelling (Tenenhaus, Esposito, Chatelin & Lauro, 2005) rather

Table 1. Sample profile.
Sex Male 27.2%

Female 72.8%
Education Without 5.7%

Primary/Secondary 71.5%
Higher 22.9%

Ocupation Employee 35.2%
Business person (Self-employed) 7.9%
Unemployed 14.8%
Student 4.4%
Retiree 17.0%
Housewife 20.7%

Incomes (e) Lower than 600 13.4%
601–1200 39.1%
1201–1800 27.3%
1801–2400 10.7%
2401–3000 6.0%
More than 3000 3.6%

Age 18–24 5.4%
25–34 10.5%
35–44 24.0%
45–54 27.5%
55–64 17.5%
65 or more 15.1%
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than the more common covariance-based method. In accordance with the literature
(Fornell & Bookstein 1982; Gefen, Rigdon & Straub, 2011), the PLS method is best
suited for the exploratory nature of our research and the level of complexity of our
model (six constructs and nine paths).

To estimate the model, it was used with our MatLab implementation of the algo-
rithm, based on Guinot, Latreille and Tenenhaus (2001) and Tenenhaus et al. (2005),
the model estimation was made in two steps: measurement model first, and structural
model second.

4.1. The measurement model evaluation

Prior to the estimation of the model, the scales’ psychometric properties were tested:
reliability, discriminant and convergent validity (see Table 2).

4.1.1. Reliability scale
In Table 2, the Cronbach’s alpha coefficient for each construct exceeds the 0.70 rec-
ommended threshold (Nunnally, 1978). Composite reliability, considered to be a
more accurate reliability measure because it does not assume equal item weighting
(the tau equivalency assumption), is even higher (the minimum value is 0.84 for the
CSR consumer).

After following a sequential screening process according to Cronbach’s alpha, five
items were deleted (items 7, 8 and 10 for Perceived Value and items 3 and 5 for
Commitment). Furthermore, the square root of each average variance extracted (the
values in bold in the diagonal of Table 2) exceed the recommended threshold of 0.70
(Chin, 1998; Fornell & Larcker, 1981). Thus, the reliability of the proposed reflective
scales is confirmed. Moreover, the content validity of the perceived value and com-
mitment scales is also confirmed, as these scales continue to retain a high number
of items.

4.1.2. Discriminant validity
The square root of the average variance extracted (AVE) in Table 2 indicates the
strength of the relationship between a reflective construct and its associated items.
Following Fornell and Larcker (1981), the six constructs confirm discriminant valid-
ity, because the square root of the AVE of each construct is greater than the correla-
tions between the construct and each construct. Discriminant validity is also assured
if correlations between pairs of constructs are significantly below one (Sweeney &
Soutar, 2001), which is also verified for all pairs, as shown in Table 2.

Table 2. Scales of reliability and validity.
Alpha CR AVE X1 X2 X3 X4 X5 X6

X1 Customer CSR 0.76 0.84 0.51 0.71
X2 Trust 0.88 0.91 0.62 0.32 0.79
X3 Commitment 0.85 0.90 0.69 0.11 0.55 0.83
X4 Value 0.87 0.90 0.57 0.31 0.57 0.46 0.75
X5 Satisfaction 0.92 0.95 0.86 0.25 0.65 0.45 0.66 0.93
X6 Loyalty 0.87 0.91 0.67 0.28 0.60 0.62 0.63 0.68 0.82
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4.1.3. Convergent validity
In order to verify convergent validity, we checked that the correlation of each indica-
tor with its intended construct (the loading) was greater than that obtained with the
rest of the constructs (the cross loadings) (see Table 3). Although there is some cross
loading, all items load more highly on their own construct, confirming therefore the
convergent validity of the scales.

4.1.4. Multicollinearity
An indicator’s information can become redundant due to high levels of multicolli-
nearity. The variance inflation factor (VIF) is identified in the literature as a good
indicator to determine whether there is multicollinearity (Hair et al., 2011, Kock,
2015, Kock and Lynn, 2012, Dennis et al., 2017). In the context of PLS-SEM, a VIF
value of 5 or higher, which implies that 80% of the variance of an indicator is due to
the other training indicators related to the same construct, indicates possible multi-
collinearity problems (Dennis et al., 2017; Hair et al., 2011; Kock, 2015, Kock &
Lynn, 2012). In our research we have VIF values that are much lower than 5 (see
Table 4), which allows us to discard the multicollinearity in our model.

4.2. The structural model evaluation

From the previous paragraphs, the reliability and validity of the measurement model
is assumed, which enables us to deal with the evaluation of the structural model. To

Table 3. Loadings (in bold) and cross loadings.
Cust. CSR Trust Commitment Value Satisfaction Loyalty

Cust. CSR 1 0.61 0.17 0.03 0.17 0.12 0.15
Cust. CSR 2 0.71 0.22 0.10 0.22 0.19 0.23
Cust. CSR 3 0.74 0.26 0.06 0.25 0.19 0.23
Cust. CSR 4 0.69 0.21 0.09 0.22 0.18 0.15
Cust. CSR 5 0.80 0.27 0.11 0.25 0.19 0.23
Trust 1 0.24 0.81 0.48 0.44 0.46 0.47
Trust 2 0.21 0.76 0.53 0.53 0.53 0.49
Trust 3 0.27 0.76 0.37 0.42 0.50 0.44
Trust 4 0.25 0.86 0.46 0.43 0.54 0.54
Trust 5 0.28 0.80 0.41 0.39 0.51 0.46
Trust 6 0.28 0.75 0.35 0.46 0.55 0.44
Commitment 1 0.09 0.37 0.77 0.35 0.31 0.46
Commitment 2 0.12 0.49 0.88 0.38 0.39 0.56
Commitment 4 0.08 0.50 0.86 0.44 0.40 0.55
Commitment 6 0.09 0.47 0.82 0.35 0.37 0.47
Value 1 0.28 0.39 0.33 0.74 0.43 0.40
Value 2 0.30 0.35 0.20 0.67 0.38 0.31
Value 3 0.21 0.40 0.37 0.78 0.53 0.50
Value 4 0.25 0.47 0.42 0.85 0.55 0.55
Value 5 0.20 0.44 0.44 0.77 0.55 0.52
Value 6 0.24 0.42 0.33 0.74 0.54 0.50
Value 9 0.22 0.50 0.30 0.71 0.50 0.48
Satisfaction 1 0.22 0.62 0.38 0.61 0.94 0.62
Satisfaction 2 0.24 0.58 0.39 0.61 0.95 0.64
Satisfaction 3 0.23 0.61 0.46 0.63 0.89 0.63
Loyalty 1 0.30 0.49 0.38 0.53 0.63 0.71
Loyalty 2 0.19 0.43 0.47 0.45 0.50 0.72
Loyalty 3 0.20 0.48 0.57 0.47 0.52 0.88
Loyalty 4 0.23 0.56 0.54 0.54 0.55 0.89
Loyalty 5 0.24 0.50 0.55 0.56 0.56 0.85
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do this, the paper reports the path coefficients, their associated statistical significance
and the explained variance for the endogenous constructs (the R2 coefficients).

Figure 2 and Table 5 show the estimated structural model. As PLS does not
assume data distribution, in this paper the bootstrap method is used, with 1000 boot-
strap resamples (Efron & Tibshirani, 1993), to study the significance of the estimated
coefficients and the 95% confidence intervals associated.

The results shown in Figure 2 support all the hypotheses presented in the model.
They demonstrate that consumer-oriented CSR actions have a direct and positive
influence on consumers’ value perception and on their trust. Furthermore, trust influ-
ences commitment. Both have a direct and positive influence on perceived value.
This perceived value affects consumer satisfaction directly and positively. Finally, per-
ceived value, satisfaction and commitment affect consumer loyalty.

Table 4. Variance inflation factors.
VIF

Customer CSR 1.19
Trust 2.20
Commitment 1.83
Value 2.11
Satisfaction 2.55
Attitudinal loyalty 2.60

Figure 2. Results of the structural model.

Table 5. Estimated coefficients.
From To Coeff 95% CI p-value

H1 Cust. CSR Trust 0.32 0.22 0.44 <0.001
H3 Trust Commitment 0.55 0.48 0.63 <0.001
H2 Cust. CSR Value 0.16 0.06 0.27 0.004
H4 Trust Value 0.39 0.26 0.49 <0.001
H5 Commitment Value 0.23 0.14 0.32 <0.001
H7 Value Satisfaction 0.66 0.59 0.73 <0.001
H6 Commitment Loyalty 0.35 0.26 0.44 <0.001
H8 Value Loyalty 0.21 0.13 0.31 <0.001
H9 Satisfaction Loyalty 0.38 0.28 0.47 <0.001
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In Table 5 the reader can see the p-value corresponding to each of the estimated
coefficients. All the path coefficients are significantly different from zero.

Table 6 shows the level of explained variance (R2) for each endogenous construct
with the associated bootstrap 95% confidence interval. The level of explained variance
for trust and behavioural loyalty is low. We confirm the robustness of the value–satis-
faction–attitudinal loyalty chain: the model explains the 44.2% variance in satisfaction
and the 60.5% variance in attitudinal loyalty.

5. Conclusion

This paper presents the study of CSR as a variable that allows for competitive differ-
entiation of the company through the improvement of its relationship with consum-
ers and the generation of value.

Numerous studies analyse the influence of CSR on satisfaction or loyalty, but very
few contemplate the variable perceived value in their model. In addition, we have
linked the study of CSR to the stakeholder approach, focusing solely on the consumer
group because it is the most relevant and most studied from the marketing
perspective.

To meet the goals of our research, we have tested an empirical model of causal
relationships among the variables mentioned above with a sample of 408 Spanish
consumers. The majority of the individuals surveyed are women between the ages of
45 and 54, with primary/secondary studies, who are self-employed and earn an
income between e600 and e1200.

The results obtained have confirmed the hypotheses posed, so we can say that CSR
activities aimed at the consumer as the main stakeholder increase the value perceived
by them as well as their trust in the organisation. At the same time, variable trust
improves commitment between the client and the organisation while improving per-
ceived value. Consumer commitment can have a direct and positive influence on per-
ceived value and attitudinal loyalty toward the brand or organisation. As with value,
it influences satisfaction and attitudinal loyalty, thereby confirming the classical satis-
faction–loyalty relationship.

Therefore, our research allows us to conclude that the implementation of CSR pol-
icies into companies geared towards meeting the needs of consumers generates com-
petitive advantage. That is to say that investing in CSR not only allows us to reduce
the impact of business on society, but also leads to the generation of added value for
the consumer. Our study shows that the consumer is aware and appreciates that firms
undertake CSR actions oriented to their needs. This in turn translates into an increase
in the trust and commitment of the consumer to the company that additionally
intensifies consumer satisfaction and loyalty.

Table 6. Variance explained (R2) for each endogenous construct and its confidence interval.
R2 95% CI

Trust 10.5% 4.8% 19.1%
Commitment 30.6% 22.8% 39.8%
Value 37.6% 29.5% 47.4%
Satisfaction 44.2% 35.3% 53.2%
Loyalty 60.5% 54.4% 67.2%
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These results are consistent with existing research. For example, the research of
Choi and La (2013) confirmed the influence of CSR on trust. The studies of
Alrubaiee et al. (2017), Jonikas (2013), Lee et al. (2012), Luo and Bhattacharya (2006)
or Swaen and Chumpitaz (2008) confirmed the influence of the CSR on perceived
value. Furthermore, research by Gr€onroos (2000), Sirdeshmukh, Singh and Barry
(2002), Walter and Ritter (2003) and Hsu, Liu and Lee (2010) confirm that trust and
commitment have a positive influence on perceived value. Finally, the value–satisfac-
tion–loyalty chain has been confirmed in numerous previous researches (e.g., Gallarza
& Gil, 2006; Irshad et al., 2017; McDougall & Levesque, 2000).

Another aspect to consider in these conclusions is the validation of the scale used
to measure variable CSR within the scope of commercial retail distribution. The pro-
cess of depuration of the scale has allowed us to improve the initial degree of reliabil-
ity for the analysed sample. This scale has been tested in other sectors (e.g., Maignan
et al., 2005; Mart�ınez & Rodr�ıguez del Bosque, 2013; P�erez & Rodr�ıguez del Bosque,
2014), but not in a sample of retail consumers in the food, household hygiene and
personal hygiene sectors. In fact, the selection of this sample is also a novel aspect of
the research because there are very few studies that focus the study of CSR in this
area, despite the obvious increase in CSR activities carried out by the companies in
the sector of modern distribution. Comparing the results of our research with those
of other sectors, we see that they are similar. This is especially true with the study of
Mart�ınez and Rodr�ıguez del Bosque (2013) in which they analysed the influence of
CSR on trust and satisfaction, and the influence of satisfaction on loyalty, with a sam-
ple of hotel guests. The results of this study coincide with ours, confirming that CSR
influences trust, satisfaction and loyalty.

These findings allow us to establish a number of implications for the manage-
ment of retail firms. In the first place, we should note the importance that invest-
ment in CSR has on the part of the businesses in consumer-oriented CSR actions
to meet the needs of the client (understanding and meeting their needs, and
responding to their interests). These activities can positively affect the behaviour of
the consumer toward the brand, improving their satisfaction, and increasing their
loyalty to the organisation. This is one of the main objectives of any organisation:
to maintain a portfolio of satisfied consumers. It is important to emphasise that it
is not enough to implement these actions: it is crucial that they are integrated into
the management strategy of the organisation instead of being carried out independ-
ently. In addition, we can regard these activities as a differentiating element with
regard to the competition and a generator of competitive advantage due to their
capacity to influence the final decisions of consumers, which is one of the main
goals in the area of marketing.

Second, this paper shows that consumer-oriented CSR activities can improve trust
on the part of the consumer, so influencing their commitment. Given the impact of
the financial crisis on the current economic climate, which may have weakened con-
sumers’ trust in, and commitment to, the organisation, it is a particularly important
time for businesses to strengthen their CSR policies and actions. The results of these
actions will increase the consumer’s perception of value. And this will be rewarded
by a consumer who is satisfied and loyal to the brand.
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Third, our research has proved that both commitment and perceived value have
some influence on loyalty. As a consequence, companies should focus their efforts on
the actions which allow them to strengthen both variables, such as CSR policies.

Conversely, there are some limitations that ought to be mentioned. First, the local
nature of the sample makes it difficult to extrapolate the results to the entire popula-
tion. The retailers analysed were present mainly in the local study area. Most of them
are present at a national level, but there are some whose national coverage is
very limited.

Finally, future research should consider the testing of the multidimensionality of
the RSC construct, thus making it possible to establish new direct relations between
this construct and the rest of the variables. Furthermore, it would also be interesting
to extend the sample at a national or international level.
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Appendix A

Scales used to evaluate the different variables.

Scale used to evaluate CSR variable (adapted from Maignan, Ferrell, & Ferrell,2005; P�erez & Rodr�ıguez
del Bosque,2014)

CSR1. The company has established procedures to respond to all consumer social, environmental, ethical,
etc., complaints.

CSR2. The company behaves honestly with consumers
CSR3. The company has employees that offer comprehensive social, environmental, ethical, etc., information to con-

sumers about their products or services.
CSR4. The company uses consumer satisfaction as an indicator to improve the service
CSR5. The company is constantly striving to know and meet the social, environmental, ethical, etc., consumers�needs
Perceived value scale (adapted from Sweeney & Soutar, 2001)
VAL1. The products of this shop have a good quality
VAL2. This item would, in functional terms, perform well
VAL3. I enjoy shopping at this store
VAL4. I want to have the products of this shop
VAL5. Buying in this store makes me feel good
VAL6. This shop would like people to whom I usually relate
VAL7. Buying in this store influences the image that others have of me
VAL8. Buying in this store would create a favourable perception of me among other people
VAL9. The products of this shop have a good quality–price relationship
VAL10. The products in this shop are cheap
Commitment scale (adapted from Patterson & Smith, 2001)
COM1. Overall I am committed to this store
COM2. I will strive to help the store
COM3. A new store would strive more to achieve my goals and be more beneficial for me
COM4. My relationship with the store is something I try to keep indefinitely
COM5. I am patient with the company when it makes a mistake
COM6. I work hard to keep my relationship with the company
Trust scale (adapted from V�azquez et al. 2007)
TRU1. The company makes credible promises
TRU2. This shop has great experience and usually knows what is the best for me
TRU3. The staff is honest with me
TRU4. This shop always keeps the promises it makes
TRU5. If there are problems, the store is honest with me
TRU6. The shop cares for me
Satisfaction scale (adapted from Pedraja & Rivera, 2002)
SAT1. I am very satisfied with this shop
SAT2. Based on my experience with this store, I am very satisfied with it
SAT3. My shopping experiences in this store have been always very rewarding
Loyalty scale (adapted from V�azquez et al. 2007)
LOY1. I will continue to buy in this shop
LOY2. I would continue shopping at this store even if the price of their products increased
LOY3. I encourage my friends and relatives to buy in this shop
LOY4. Recommend this supplier to someone who seeks your advice
LOY5. Say positive things about this supplier to other people
LOY6. I buy in this shop because it is the best alternative available
LOY7. I go to this store by inertia
LOY8. I go to this store because there are no other alternatives near my house
LOY9. I keep buying in this shop even though there are others that are better
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