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Abstract 

Modern technology has provided for greater company transparency and media coverage, 

which among other has led to customers being able to increasingly demand corporate social 

responsibility (CSR) initiatives from companies. Companies should however not consider 

CSR as a constraint, but rather as a way to create competitive advantage, generating positive 

outcomes. One of which could be consumer-based brand equity (CBBE), however, the 

implementation of efficient CSR strategies is a difficult task, where research has somewhat 

disregarded the customer aspect of CSR, which can drive CBBE. Hence, this research has 

focused on the customer attitudes towards CSR and how this impacts CBBE, as well as brand 

trust.  
 

The data for the survey was gathered through a convenience sample, which after data cleanup 

consisted of 106 respondents. The results of the data analysis suggested the impact which 

customer attitudes towards CSR can have on both CBBE and brand trust, within the context 

of the insurance industry, used for this paper, due its linkage to CSR, as described later on. 
 

Keywords 

Customer Attitudes, Brand Affection, Brand Trust, Brand Equity, Consumer-Based Brand 

Equity (CBBE), Corporate Social Responsibility (CSR), Insurance Industry. 
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1 Introduction 
The following chapter presents a background based on corporate social responsibly (CSR) 

and brand equity. Then follows a problematization concerning the link between CSR and 

brand equity in research, which leads to the purpose and the research questions for the 

paper. Lastly, the delimitations and report structure are presented. 

 

1.1 Background 

Brands must increasingly seek alternative ways to differentiate themselves in an era where 

customers see brands as becoming more and more alike (Hongwei et al., 2012). Not adjusting 

to specific customer preferences by excluding differentiated value will in a severe number of 

instances mean that the customers who once bought from you will go to a competitor. To do 

so, brands increasingly try to position themselves in the minds of customers appropriate to 

these preferences, enhancing their brand equity (Esmaeilpour & Barjoei, 2016; Fatma et al., 

2015). Brand equity, conceptualized by Aaker in 1991, has been defined as “a set of brand 

assets and liabilities linked to a brand, its name and symbol, that add to or detract from the 

value provided by a product or service to a firm and/or to that firm's customers” (Aaker, 1991, 

p. 15). 

 

There are several aspects that can contribute or hinder a company’s brand equity, but one 

which is increasingly important to consider is CSR (Fatma et al., 2015), which could be 

defined as a company’s “status and activities with respect to its perceived societal or, at least 

stakeholder obligation (Lai et al., 2010; p 460). This is an important concept to consider in 

times of greater company transparency and media coverage (Popoli, 2011; Swaen & 

Chumpitaz, 2008) with customers simultaneously demanding increasingly socially active 

initiatives from companies (Dutot et al., 2016; He & Lai, 2014; Pérez & Rodríguez del 

Bosque, 2015; Popoli, 2011; Singh et al., 2012). Traditionally, companies have been in 

relative fair control of the information that customers receive, hence having an easier task in 

creating a desired brand image despite its CSR activities (Popoli, 2011). However, to not take 

CSR into consideration from a company perspective today would in a great number of cases 

mean ignoring customer preferences, resulting in negative customer behavior and corporate 

performance (Pérez & Rodríguez del Bosque, 2015). The pressure on companies to act 

according to these social initiatives should however not be treated as a cost or constraint but 

rather as an opportunity to distinguish oneself in order to create competitive advantage 
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(Esmaeilpour & Barjoei, 2016; Fatma et al., 2015; He & Lai, 2014). A study conducted by 

Ethisphere Institute (2011) highlighted that companies perform financially better when having 

implemented social and ethical initiatives (Singh et al., 2012). Investing in CSR initiatives 

should hence not only be considered the right thing to do but the smart thing to do (Fatma et 

al., 2015). Furthermore, more than 80 percent of Fortune 500 companies highlight CSR 

initiatives on their website (Fatma et al., 2015), falling in line with increasing number of 

companies adjusting their CSR strategies accordingly (Fatma et al., 2015; He & Lai, K 2014; 

Liu et al., 2014; Swaen & Chumpitaz, 2008). CSR should hence be considered a valuable 

marketing tool for companies, with further relevance in fact that it will only grow in 

importance with time. It is furthermore of interest to examine this concept extensively in 

order to help guide companies to successfully implement CSR strategies (Pérez & Rodríguez 

del Bosque, 2015), positively affecting brand equity, which should be considered a critical 

element to company success (Fatma et al., 2015).   

 

1.2 Problem discussion 

Despite the potential positive effects of CSR from both customer and company perspective, 

there are still some disagreements in its implementation (He & Lai, 2014). CSR can be 

viewed from several dimensions (He & Lai, 2014), such as its economic, legal, ethical, and 

philanthropic dimensions, which affect its stakeholders, which all can be separately examined 

as well (Esmaeilpour & Barjoei, 2016; Fatma et al., 2015). Recent research has come to 

increasingly focus on the gap in literature regarding ethical actions linked to consumer 

perspectives on such initiatives (Singh et al., 2012). However, little attention has especially 

been given to the customers’ attitudes of company CSR initiatives, from especially an 

affective and emotional state (Pérez & Rodríguez del Bosque, 2015; Singh et al., 2012). Du et 

al. (2007) argue for this, stating that though an increasing number of companies put CSR on 

their agenda, they do not know what their customers think or feel about it. Hence, as argued 

by Pérez and Rodríguez del Bosque (2015), research has not treated the concept of CSR in the 

needed extent for there to be sufficient guidance on CSR-management and strategy 

implementation. 

 

There is argumentation in research that despite the general positive effect that CSR can have, 

little is known about how customers’ CSR attitudes affects brand equity (Fatma et al., 2015; 

Hur et al., 2014; Pomering & Dolnicar, 2009). Singh et al. (2012) state that literature on brand 
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equity has traditionally only taken financial aspects into account, ignoring ethical issues and 

its impact, equaling a need to examine the dimension of consumer perceived CSR-initiatives 

linked to brand equity (Singh et al., 2012). This is especially important to consider, as 

customers have become increasingly aware and demanding of CSR actions (Dutot et al., 

2016; Popoli, 2011; Swaen & Chumpitaz, 2008). 
 

Companies must furthermore be aware of the industry which they operate in before 

implementing CSR actions (Appiah et al., 2016; Tong & Hawley, 2009). An example is the 

insurance industry (Chapin, 2016, & Lock & Seele, 2015), where insurance leaders generally 

have tried to demonstrate that they exist for the public welfare, and that they in that manner 

are socially responsible (Chapin, 2016). Frank (2012) argues for the insurance industry to be a 

context where CSR actions can be examined as customers expect insurance companies to act 

according to their ethical responsibilities, both towards them as customers and other 

stakeholders. Customers must in such sense be able to trust companies to be true to their CSR 

praises and initiatives for them to be completely considered ethical (Fatma et al., 2015; Singh 

et al., 2012). Trust should hence be considered an important factor when referring to customer 

perceived CSR initiatives (Fatma et al., 2015; Singh et al., 2012) in the insurance industry, 

since if there is no trust from customers, there is difficulty in establishing a positive attitude 

towards the company and their CSR actions (Fatma et al., 2015; Singh et al., 2012). However, 

trust being considered a cognitive aspect, has generally not been examined within the CSR 

context in a holistic approach, including the affective aspect as well, argued to justify for a 

need to be further consider in research (Singh et al., 2012). Trust can in such sense be linked 

to CSR and the insurance industry. Appiah et al. (2016) furthermore argue for the link 

between CSR and the insurance industry, by stating that the insurance industry is generally 

relatively big, enhancing capabilities, which should promote CSR activities. The insurance 

industry is furthermore an industry which has come to be under increasing scrutiny since the 

financial crisis of 2008, with customers questioning the credibility of companies, equaling a 

greater public focus on not only the core business but the CSR conduct (Lock & Seele, 2015). 

The insurance industry does hence act as context where the needed research focusing on the 

gap between customer attitudes towards CSR and its effect on consumer-based brand equity 

(CBBE) can be examined. 
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1.3 Purpose 

The purpose of the paper is to explain the impact of customer perceived corporate social 

responsibility initiatives on consumer-based brand equity and brand trust within the insurance 

industry. 
 

1.4 Research Questions 

This study seeks to answer two questions, formulated in line with the purpose of the study. 

These have been added under the argumentation of earlier research, which despite having 

acknowledged the concepts of customer attitudes, CSR and CBBE, have not done so in a 

customer related aspect, as compared to a financial related aspect, where customer attitudes 

towards CSR impacts CBBE and brand trust. Hence, due to such argumentation, and the need 

to further focus on this in research (Fatma et al., 2015; Pérez & Rodríguez del Bosque, 2015; 

Singh et al., 2012), the two research questions developed are: 

	

How does customer perceived corporate social responsibility initiatives impact consumer-

based brand equity within the insurance industry?  

 

How does customer perceived corporate social responsibility initiatives impact brand trust 

within the insurance industry? 

 

1.5 Delimitations 

This research comes with several delimitations, where CSR first of can be approached from 

several different aspects. For this research, the focus was restricted to the customers, and 

hence, the perspectives of CSR, which seemed most suitable, as will be described later on, 

was the legal and ethical perspectives. Due to the customer restriction, the focus on brand 

equity was on the CBBE rather than the financial based brand equity (FBBE) view. Aaker 

(1991) proposed five dimensions of brand equity, however, for this research one of these five 

dimensions, other proprietary brand assets was disregarded. The exclusion of this dimensions, 

as well as a lack of clear conceptualization in previous research acted as the basis for this 

decision (Atilgan et al. 2005). Furthermore, the research examined if there exists an impact 

from customer attitudes on CBBE and brand trust rather than how or why it exists.  
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The last delimitation refers to the insurance industry used for this paper. The consideration 

was that the respondents should not base their answers on a product or industry of their own 

free choice, as it would have been unreasonable to think that they would be objective in their 

choice and hence answer, which then would have led to no real conclusion for the research. 

The insurance industry seemed suitable as a choice of context, as it has been argued to be an 

industry which exists partially for the public welfare, with companies needing to act 

according to social obligations and responsibilities, in that sense linked to CSR (Chapin, 

2016).  

 

1.6 Report Structure 

In the following chapter 2, an extensive review for the concepts used in this research is first 

presented, in order to provide for a deep understanding of the literature. Following that, the 

conceptual framework is presented in chapter 3, highlighting the framework and hypotheses 

developed for this research. Next follows the methodology in chapter 4, with justifications for 

the research design and approach, the data sources, the data collection method, the sample, the 

operationalization, the data cleanup, the quality criterias and the ethical considerations used in 

this research. In chapter 5, the results from the data collection are presented through 

descriptive statistics, construct reliability, construct validity and hypotheses testing. The 

following chapter 6 presents the discussion of the results from the data analysis. Chapter 7 

presents the conclusion of the results from the data analysis, while the last chapter 8 presents 

the managerial and theoretical implications of this research, as well as its limitations and the 

suggestions for future research.   
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2 Literature Review 
The following chapter presents a review of the literature and theory used for this paper, 

presented under the concepts of Corporate Social Responsibility, Brand Equity, Brand Trust 

and Brand Affection 

 

2.1 Corporate Social Responsibility 

2.1.1 Defining Corporate Social Responsibility 

Though the relatively new increase in CSR investments from companies, the idea of the 

concept has been around and documented from already the 19th century (Swaen & 

Chumpitaz, 2008). It did however first become modern in a considerable aspect due to 

textualization of Howard Bowen (1953), describing CSR as a business obligation, with 

several following authors crediting him as the father of the modern CSR view (Swaen & 

Chumpitaz, 2008). Much research has since then referred to CSR as within the same vein, 

mentioning two aspects when defining it (Swaen & Chumpitaz, 2008). These are according to 

Swaen and Chumpitaz (2008) that companies have responsibilities beyond being profit 

seeking or only abiding the law, and that the responsibilities apply not only to shareholders 

but to stakeholders as well. These stakeholders, whether it be the local community, investors, 

suppliers, employees or customers, all contribute to the existence of the company and should 

hence be treated with consideration (Swaen & Chumpitaz, 2008). An issue CSR research is 

the wide range of approaches, which can be taken (Swaen & Chumpitaz, 2008), with an 

example being all the different kinds of stakeholders (Hur et al., 2014). In such regard, 

research has so far focused on especially the organization linked to the economic aspect of 

CSR initiatives, which according to Hur et al. (2014) has led to relatively inconclusive and 

inconsistent results (Hur et al., 2014). One definition which from a company perspective can 

be considered is the one set by the European Commission (see figure 1), defining CSR as “a 

concept whereby companies observe social and environmental concerns in their business 

operations and in their interaction with their stakeholders on a voluntary basis” (European 

Commission, 2015, p 3; Esmaeilpour & Barjoei, 2016). This definition is according to 

Esmaeilpour and Barjoei (2016) set for companies with determination to at least meet the 

minimum expected requirements. Hur et al. (2014) instead mention the importance to 

increasingly focusing on customers, rather than the economic aspect in relation to CSR by 

referring to Bhattacharya and Sen (2004), who explained the effects of CSR as significantly 

greater on internal customer related aspects compared to external, financial aspects. 
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Esmaeilpour and Barjoei (2016) do furthermore give what they refer to as a more general 

definition (see figure 1), apart from the one set by the European Commission, which is 

“corporate social responsibility is defined as the ways in which a business seeks to align its 

values and behaviors along with the values and behaviour of its various stakeholders” 

(Esmaeilpour and Barjoei, 2016, p 56). Another considerably general definition is provided 

by Lai et al. 2010 (see figure 1), who defined CSR as a company’s “status and activities with 

respect to its perceived societal or, at least stakeholder obligation (Lai et al., 2010, p 460).  

 

All the different approaches to CSR research, whether it be focus on a specific stakeholder or 

approaching it by examining CSR from an economic or ethical standpoint, to mention a few 

examples, has so far led to relatively high variation in conceptualization and developed 

definitions (Swaen & Chumpitaz, 2008).  

 

Corporate Social Responsibility 

Definition Author 

“a concept whereby companies observe 

social and environmental concerns in their 

business operations and in their interaction 

with their stakeholders on a voluntary basis” 

European Commission 

“corporate social responsibility is defined as 

the ways in which a business seeks to align 

its values and behaviours along with the 

values and behaviour of its various 

stakeholders”  

Esmaeilpour and Barjoei, 2016, p. 56   

“status and activities with respect to its 

perceived societal or, at least stakeholder 

obligation”. 

Lai et al., 2010, p. 460 

Figure 1: CSR Definition. 
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2.1.2 Customer Attitudes Towards Corporate Social Responsibility 

It has become increasingly important for companies to integrate social and ethical initiatives 

into their business strategies (Fatma et al., 2015; Singh et al., 2012). Such initiatives, referred 

to as CSR, deal with company activities linked to societal obligations (Fatma et al., 2015), 

and customers are becoming more demanding of companies to act according to these 

obligations (Dutot et al., 2016; He & Lai, 2014; Singh et al., 2012). He and Lai (2014) fall in 

line with this argumentation, stating that CSR affects customer attitudes towards the brand. 

The definition of Izquierdo-Yusta et al. (2015) can be considered in this context, describing 

attitudes as “a learned predisposition of human beings’’ that leads them to respond ‘‘to an 

object, idea or opinion.’’ (Izquierdo-Yusta et al., 2015, p. 358). This is an important concept 

to consider as it can help understand customer behavior (Izquierdo-Yusta et al., 2015), such as 

one being positive or negative towards a brand based on their perceived CSR initiatives (Hur 

et al., 2014). This should not be neglected, as research has argued that all individuals hold 

some form of attitudes towards everything (Izquierdo-Yusta et al., 2015). Hence, companies 

should consider customer attitudes towards their CSR initiatives (Hur et al., 2014; Singh et 

al., 2012), especially with today's greater transparency and media coverage, which has 

equaled additional information that can impact customer attitudes towards brands (Swaen & 

Chumpitaz, 2008). The fact that companies should consider this should however not be seen a 

constraint (Esmaeilpour & Barjoei, 2016), instead research has suggested that CSR often does 

improve the company's relationship with customers, which itself can lead to positive 

outcomes, such as positive customer attitudes and hence competitive advantage (He & Lai, 

2014; Hur et al., 2014).  

  

Though the relationship between CSR and customer attitudes is acknowledged, there have 

been issues in research when addressing this (He & Lai, 2014). CSR is a complex 

phenomenon where the link to customers is not always direct, instead several other aspects 

affecting this relationship might need to be taken into consideration, which future research 

should increasingly do according to He and Lai (2014). Considering customer attitudes linked 

to CSR, research has traditionally focused on the functional elements of a brand, somewhat 

disregarding the affective and emotional aspects (Singh et al., 2012). Brands in this context 

should however, according to Singh et al. (2012) be examined from a holistic approach with 

the affective aspect being applied (Singh et al., 2012). One approach considering the affective 

response in a holistic model is the multiple-stage process mentioned by Pérez and Rodríguez 

del Bosque (2015). They argued that customers go through a multiple-stage process when 
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determining their preferences and behaviors, meaning that customers do not instantly go from 

disinterested to interested, but rather that they go through different steps. These steps have 

been classified as the cognitive, the affective, and the conative steps (Pérez & Rodríguez del 

Bosque, 2015). The conative step refers to the behavior, intentions and actions, which in such 

a case is reached through the cognitive, one’s thoughts and beliefs, and the affective, one’s 

emotions, stages (Pérez & Rodríguez del Bosque, 2015). The idea then is that companies try 

to position themselves in the minds of their customers according to the cognitive and affective 

stage in order to create positive attitudes, leading to a certain customer behavior (Pérez & 

Rodríguez del Bosque, 2015). A consideration in CSR research, linked to the mention 

multiple-stage process of attitudes, is the different perspectives of CSR (Hur et al., 2014; 

Esmaeilpour and Barjoei, 2016; Rodríguez del Bosque, 2015), where Hur et al. (2014) and 

Esmaeilpour and Barjoei (2016) refer to the commonly accepted framework of Carrol (1991) 

who proposed the economic, legal, ethical and philanthropic perspectives of responsibilities. 

 

The economic perspective refers to issues of production of goods and services, which should 

lead to profits for the company and the investors (Esmaeilpour and Barjoei, 2016; He & Lai 

2014). The legal perspective refers to companies acting in accordance with laws and 

regulations (Esmaeilpour and Barjoei, 2016; He & Lai, 2014). The ethical perspective refers 

to practices which are expected to be followed, despite them possible not being written in law 

(Esmaeilpour and Barjoei, 2016; He & Lai, 2014. This falls in line with the increasing 

customer demand of responsible actions, as only acting in accordance with regulations might 

not satisfy customers (Esmaeilpour and Barjoei, 2016; Swaen & Chumpitaz, 2008). Instead, 

companies must find ways where they can highlight their CSR initiatives beyond regulations 

in order to please customers and create positive attitudes (Esmaeilpour and Barjoei, 2016). 

Lastly, the philanthropic perspective refers to actions taken with the purpose to serve the local 

community, whether than be financially or not (Esmaeilpour and Barjoei, 2016).  
 

The economic perspective refers to the one so far most commonly used in research (He & Lai 

2014), generally not taking in customer perspective, such as held attitudes, into consideration. 

Customer are furthermore generally not that concerned with the held economic 

responsibilities of firms, which has led to the economic perspective being linked to an 

organizational approach, where focus has been on how CSR can drive income and affect 

corporate performance (Esmaeilpour and Barjoei, 2016; He & Lai, 2014). Though most CSR 

research has been conducted in the lines of an economic approach, more companies have 
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begun to focus on the customer and their attitudes and corporate perception based on CSR 

initiatives (He & Lai, 2014), which according to Popoli (2011) is necessary in research. He 

and Lai (2014) further argue that from a customer aspect, it is the legal and ethical 

perspectives which are the most fundamental, as compared to the financial and philanthropic. 

The philanthropic aspect has in research shown inconsistent results on its effect on perceived 

customer image due to two reasons as argued by He and Lai (2014). The first reason being 

that customers often see such initiatives as very costly and something they have to pay for 

from their own pockets, second, they generally see nonprofit organizations as specifically 

more relevant in contributing to the philanthropic cause (He & Lai, 2014). He and Lai (2014) 

argue that it is the legal and ethical aspect, which needs to be considered with customers 

because first, the legal aspect is something one expects the company to obey, and which 

easily affects one’s attitudes. Furthermore, if customers believe that companies do not follow 

regulations, they cannot be sure that the products and services produced are of the best quality 

and function (He & Lai, 2014). The ethical aspect refers to customers’ expectation of the 

company to go beyond the required laws and do what is considered right, and to be honest to 

their customers, positively affecting their attitudes in that regard (He & Lai (2014).  

 

2.2 Brand Equity 

2.2.1 Defining Brand Equity 

Though the presence of brand equity has existed in literature since the late 1980s (Srinivasan 

et al., 2005), research has found difficulties in finding common consensus in its definition and 

conceptualization (Christodoulides & de Chernatony, 2010). Farquhar (1989) was an early 

author attempting to define brand equity. He defined it rather generally (see figure 2), as the 

“added value that a brand endows a product with (Farquhar, 1989; p 24), falling in line with 

most research following which refer to the added value endowed by the brand itself 

(Christodoulides & de Chernatony, 2010). Other authors have also referred to brand equity in 

the lines of incremental utility (see figure 2)(Simon & Sullivan, 1993), total utility (see figure 

2)(Swait et al., 1993), and different preference based on attribute levels (see figure 2) (Park & 

Srinivasan, 1994). However, one more commonly cited author referring to brand equity is 

Aaker (1991) (Esmaeilpour & Barjoei 2016; Fatma et al., 2015). Aaker (1991) developed the 

“Brand Equity Ten”, consisting of five dimensions, linked to a financial and customer related 

aspect of brand equity. The financial aspect refers to price or accounting-based values while 

the customer related aspects refers to perceptions, e.g. brand associations and quality, or 
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behavior, e.g. repurchase intention (Fatma et al., 2015; Kim et al., 2003). Although there exist 

several approaches to brand equity, these are the two more commonly used ones today 

(Christodoulides & de Chernatony, 2010; Fatma et al., 2015; Kim et al., 2003). Aaker’s 

(1991) definition of brand equity, based on these aspects, which has been argued to be 

possible the most valid definition (see figure 2), is “a set of brand assets and liabilities linked 

to a brand, its name and symbol, that add to or subtract from the value provided by a product 

or service to a firm and/or to that firm’s customers” (Aaker, 1991; p 15; Esmaeilpour & 

Barjoei, 2016).  

 

Another more commonly cited author is Keller (1993), who in contrast to Aaker (1991) 

focused on only the perceptual aspect of brand equity, defining it (see figure 2) as “the 

differential effect of brand knowledge on consumer response to the marketing of the brand” 

(Keller, 1993, p. 1). The aim of Keller’s study (1993) was the customer perceived image or 

reaction towards the company based on the marketing of the brand (Esmaeilpour & Barjoei, 

2016). In basic principles, the definitions refer to the added value towards the brand, which 

companies should try and establish due to its positive outcomes (Esmaeilpour & Barjoei, 

2016). The approach of this research will be on the customer related aspect of brand equity, 

CBBE, as described later in the following subchapter.  
 

 

 

Brand Equity 

Definition Author 

”added value that a brand endows a product 

with” 

Farquhar, 1989, p. 24 

 

“a set of brand assets and liabilities linked to 

a brand, its name and symbol, that add to or 

subtract from the value provided by a 

product or service to a firm and/or to that 

firm’s customers”  
 

Aaker, 1991, p. 15 

“the differential effect of brand knowledge 

on consumer response to the marketing of the 

brand” 

Keller, 1993, p. 1 
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”the incremental cash flows which accrue to 

branded products over and above the cash 

flows which would result from the scale of 

unbranded products”  

 

Simon & Sullivan, 1993, p. 29 

”the additional utility not explained by 

measured attributes,”  

 

Swait et al., 1993, p. 26 

”the difference between an individual 

consumer's overall brand preference and his 

or her multiattributed preference”  

 

Park & Srinivasan, 1994, p. 273 

Figure 2: Brand Equity Definition. 

 

2.2.2 Consumer-Based Brand Equity 

Brand equity should be considered a key aspect in practices, as it enables differentiation, 

which helps create competitive advantage. Customers who hold positive recognitions of 

companies equal high levels of preference and satisfaction, which increase purchase intention, 

generally driving up income and decreasing costs (Hur et al., 2014). CBBE has derived from 

information economics and cognitive psychology, focusing on the memory structure of 

customers (Christodoulides & de Chernatony, 2010). Keller (1993) argued for the importance 

to examine this as it is the customer perspective of brand equity, which helps establish 

marketing strategies leading to competitive advantages and long-term success of companies 

(Keller, 1993). Brand equity should hence be examined not only from a financial perspective, 

by from a broader view including customer perspective, with focus on associations built in the 

minds of customers through marketing efforts (Keller, 1993). As argued by Christodoulides 

and de Chernatony (2010), companies cannot establish financial value without its customers, 

they are the drivers of the outcome and should hence considered the starting block when 

building brand equity. 

 

Customers do hold certain preferences towards brands and their activities, positively or 

negatively affecting brand equity (Hur et al., 2014; Keller, 1993). The goal of marketing 
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activities from a company perspective is then to create an image, which the customers favor, 

which in turn will benefit the brand itself. Such a situation will often mean customers 

increasingly seeking themselves towards the brand as well, rather than the other way around, 

equaling a greater number of customers who are prepared to pay more for the product or 

services of that certain brand. This furthermore means that there is an increasing number of 

customers who do not need as much ad exposure in order to evoke a positive response, 

equaling an easier situation of communication between company and customer as well 

(Keller, 1993). 
 

CBBE is a construct with increasing recognition. It is the customer, which help build brand 

equity, and which hence should be considered the starting block (Christodoulides & de 

Chernatony, 2010). Though the different approaches in brand equity research, many have 

referred to the relatively early works of Aaker (1991) and Keller (1993). Aaker (1991) did 

focus on the financial and customer related aspects of brand equity while Keller (1993) did 

focus only on the customer related aspect. It is in much their research which has yielded the 

established framework today, taking the dimensions of brand awareness, brand associations, 

brand loyalty and perceived brand quality into consideration (Esmaeilpour & Barjoei, 2016). 

 

2.2.2.1 Brand Awareness 

Brand awareness refers to the strength in memory relating to the ability to remember and 

identify the brand under different conditions (Keller, 1993). Aaker (1991) defines it similarly, 

as “the ability for a buyer to recognize and recall that a brand is a member of a certain product 

category” (Aaker, 1991, p. 61). Customers do generally purchase familiar brands (Aaker & 

Joachimsthaler, 2000) and brand awareness does in such vein help one notice and recall the 

brand to the product category to which it belongs (Esmaeilpour & Barjoei 2016). The higher 

brand awareness a customer holds, the easier to create a clear brand image (Esmaeilpour & 

Barjoei 2016). It is hence the brand awareness and image of the brand which form the 

customers’ knowledge of the brand, representing brand equity in the mind of the customer 

(Pappu et al. 2005). Keller (2008) argues for this similarly, stating that brand equity is reached 

when customers possess a higher level of awareness of the brand while holding a favorable 

association of it in mind.  
 

Customers need to have some form of knowledge of the brand in order to form a perception 

and awareness about it (Keller, 1993). Hence, it is the brand awareness which is the first step 



	 	
	

	 22	

in brand building, preceding the other brand dimension in that vein (Aaker, 1996). As a result, 

marketers should start with trying to build strong brand awareness among customers, 

hopefully leading to repurchase behavior (Keller, 1993; Lin et al. 2014). Brand awareness is 

in that vein according to Aaker and Joachimsthaler (2000) especially important to consider as 

companies often undervalue it. Lin et al. (2014) do furthermore argue for its importance as it 

helps detect customer behavior and decision-making. Keller (1993) do fall in line with this 

statement as well, stating that brand awareness plays an important role in customers’ decision-

making due to three reasons, first because it increase the likelihood of the customer 

considering the brand as a member of their consideration set. Second, because it can affect the 

decisions making of a brand in the consideration set (Keller, 1993). Lastly, because it 

influences the strength and formation of brand associations in the customer brand image 

(Keller, 1993).   

 

2.2.2.2 Brand Associations 

Brand associations can be defined as “anything linked to the brand in the memory” (Aaker, 

1991, p. 109), which helps to create a feeling and value towards the brand (Esmaeilpour & 

Barjoei, 2016). Gil et al. (2007) argue that the associations do not always have to be directly 

linked to the product or brand themselves. It could be that a customer recognize a certain sign 

or other product, be that the design, packaging or anything else which create an association in 

the mind of the customer of the brand (Esmaeilpour & Barjoei, 2016; Gil et al., 2007). 

However, the more exposed or experienced linkages a customer has towards a brand, the 

stronger the brand association will generally be (Aaker, 1991; Yoo & Donthu, 2001). Hence, 

brand association differentiates brands in the mind of the customer (Esmaeilpour & Barjoei, 

2016), making it possible for companies to create a perceived position among the customers 

that necessarily does not even reflect the objective reality (Aaker, 1991; Esmaeilpour & 

Barjoei, 2016). Companies do however need to be careful as customers often can see through 

companies’ efforts to position themselves in the minds of customers as being something they 

are not, then only damaging the brand image and held associations (Aaker, 1991).  
 

Though the brand associations created can be a result of a lot of different stimulus (Keller, 

1993; Pappu et al., 2005), Aaker (1991) argues that the more commonly brand association 

made is the one relating to the brand name, slogan and symbol, as it represents a direct link to 

the specific brand and associated, underlying value and meaning for customers (Aaker, 1991). 
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These associations do hence serve as a summation of information, helping one to cope in 

creating an image of the brand, in the end affecting one's decision making (Keller, 1993; Su & 

Tong, 2015). 
 

Brand association is especially important to consider as customers often either see factual 

information of brands as unreliable, uninteresting, complex or that they do not get exposed to 

it (Aaker, 1991). Instead, they often use signals, which help them create an association about 

the brand themselves (Aaker, 1991; Keller, 1993). Hence, companies should consider the 

brand associations in the minds of their customers in order to establish competitive advantage 

(Esmaeilpour & Barjoei, 2016) 

  

2.2.2.3 Brand Loyalty 

Brand loyalty refers to the likelihood of a customer returning to the brand, considered a key 

concept in CBBE (Aaker, 1991; Esmaeilpour & Barjoei, 2016). Much brand loyalty research 

refers to the behavioral aspect, that is the frequency of returning to the brand to purchase 

(Esmaeilpour & Barjoei, 2016). However, other research also refers to an attitudinal aspect of 

brand loyalty, which then drives the purchase intention and frequency (Esmaeilpour & 

Barjoei, 2016; Yoo & Donthu, 2001). Esmaeilpour and Barjoei (2016) define brand loyalty as 

“the customer’s positive attitude towards a brand, the brand's commitment and his intention to 

continue to purchase that brand in the future” (Esmaeilpour & Barjoei, 2016, p. 58), hence 

considering an attitudinal aspect in order to reach purchase consideration (Esmaeilpour & 

Barjoei, 2016). Consequently, the attitudinal aspect could be argued to be important to 

consider in reaching loyal customers (Esmaeilpour & Barjoei, 2016; Pérez and Rodríguez del 

Bosque (2015). Pérez and Rodríguez del Bosque (2015) argue similarly, stating that in order 

to create loyal customers, a deeper meaningful attachment needs to be established, which the 

customers can connect to. Hence, it is not often enough to only create a better product in order 

to establish competitive advantage and loyal customers, as other aspects leading to preferred 

value, such as attitudes or perceived connection may affect one’s purchase (Pérez and 

Rodríguez del Bosque (2015).   
 

Creating such a connection, with customer having a positive brand image, is something to 

strive for as it has been demonstrated to increase customer brand loyalty and repurchase 

behavior (Pérez & Rodríguez del Bosque, 2015). Hence, an increasing amount of companies 

are adjusting its marketing efforts in accordance to this, justifying its brand value not only 
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through their products offered but through their efforts in building and maintaining a deeper, 

long lasting relationship with their customers (Brashear-Alejandro et al., 2016). 
 

In order to create such an attachment, increasing the possibility for brand loyalty, there must 

be a strategy involving ways on how to get customers to connect with the brand. Such a 

connection will often come from customers being able identify themselves with the brand 

image of the company, which in research has been pinpointed as an effective sociological 

mechanism when trying to increase brand loyalty (Brashear-Alejandro et al., 2016). 

Esmaeilpour and Barjoei (2016) do argue for the increasing importance of this, where an 

overall increasingly competitive business environment has called for new strategies of 

obtaining appropriate positions in the minds of the customers in order to create brand loyalty. 

Hence, brand loyalty should be considered a part of consumer-based brand equity due to the 

value created by loyal customers (Aaker, 1996). 

 

2.2.2.4 Perceived Brand Quality 

Perceived brand quality is an important concept to consider for brand equity, used in both 

Aaker’s (1991) and Keller (1993) commonly referred research works. Customers judge 

products and services among different brands based on preference and significance to its 

purpose, and the best is generally the one chosen (Esmaeilpour & Barjoei, 2016). Hence, the 

judgement is based on the perception of the customers, which all cannot be objectively 

determined as it is a summary context, where customers see quality and its importance 

differently from each other (Aaker, 1991). Aaker’s (1991) definition falls in line with this, 

defining it as “the customer’s perception of overall quality of product or service according to 

his own purpose compared to other options” (Aaker, 1991, p.85).  
 

Though customers may have many reasons to purchase from a brand, the perceived brand 

quality does in a significant amount of cases constitute for a main reason to do just that 

(Aaker, 1991; Keller, 2001). Customers do in much regard brands in their consideration set 

based on quality (Keller, 2001). Research has furthermore indicated that brands that are 

perceived as being of higher quality are often more well regarded, equaling a greater amount 

of customers to carry the brand (Aaker, 1991; Keller, 1993). Brands perceived as offering 

higher quality furthermore advantages the option of a premium price, which can drive income 

to the company (Aaker, 1991; Keller, 1993). Hence, Aaker (1991) state that a strong brand in 

regards to perceived quality has a higher probability for success than a weak brand (Aaker, 
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1991). Research has furthermore indicated that the more of a luxury brand, the more the 

perceived quality matters as a criterion in the consideration set (Chung et al., 2014). Perceived 

brand quality does in similar vein refer to the credibility that the product does what it should 

do (Aaker. 1991; Chung et al., 2014).  

 

2.3 Brand Trust 

Brand trust has been acknowledged within several disciplines (Fatma et al., 2015; Singh et al., 

2012), where it within the marketing and management research refers to its ability to enhance 

the relationship and commitment between actors, such as company and customer, 

organizational satisfaction, business performance and more (Pennanen et al., 2017). From a 

customer perspective, it refers to the impression of companies acting according to a set of 

held expectations (Fatma et al., 2015; Singh et al., 2012) and the value shared between 

company and customer constituting the core in building a long-term relationship (Fatma et al., 

2015). Pennanen et al. (2017) refers to the similarly put, and widely accepted definition of 

trust from Mayer et al. (1995, p.712), which states “The willingness of a party to be 

vulnerable to the actions of another party based on the expectation that the other will perform 

a particular action important to the trustor, irrespective of the ability to monitor or control that 

other party”.  
      

Research has argued for the link between trust and CSR, as customers expect and trust 

companies to be true to their CSR responsibilities (Fatma et al., 2015). This is a process that 

generally takes time, where customers evaluate the company and build expectations based on 

their behavior (Pennanen et al., 2017). This builds the customer an image of the company, 

based on the provided information and values, which the customer either associates oneself 

with or not. It is therefore important for the company to consider the information absorbed by 

the customers, as the wrong information might mean that customers get the wrong idea about 

the company and its actions, leading to less trust. However, if the company manages to 

provide the right information, for example information which helps them to be correctly 

perceived as ethically and socially responsible, the level of trust generally increases (Fatma et 

al., 2015; Singh et al., 2012). However, companies should be aware that though customers do 

appreciate companies acting according to their own given set of CSR expectations, customers 

not only care for what companies do, but also for why they act like they do (Hur et al., 2014). 

Trust should hence, is such sense, be considered important in relation to CSR due to customer 
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skepticism, as customers want to see companies act according to CSR expectations not only 

due to the fact that they have to but because they believe in it, just as their customers (Hur et 

al., 2014). 

 

Furthermore, it has been suggested that in situations of uncertainty, trust can act as 

counterweight to company mistakes (Hur et al., 2014; Singh et al., 2012). Hence, even though 

the company may do something that is not in line with one’s preferences, such as not acting 

according to one’s CSR expectations, as long as there is trust, the greater the chance of the 

customer still supporting the company (Hur et al., 2014). 
 

Pennanen et al. (2017) argue that there are three dimensions of trust in research which are 

commonly recognized. The first dimension, competence, refers to the fact that the customer 

can trust the company in its expertise to fulfill its actions in a reliable manner. The second 

dimension, benevolence, refers to actions that highlight that the company cares for more than 

themselves and that their motivations to do what they do lay in the interest of others as well. 

The last dimension, integrity, refers to the actor’s willingness to follow principles and 

standards and act honestly (Pennanen et al., 2017). Pennanen et al. (2017) argue for the 

importance of these three dimensions, which have shown significant results over research in 

its impact for building brand trust, stating that they should not be neglected.  
      

2.4 Brand Affection 

Brand affection refers to emotions stilled in the mind of the customer towards the brand 

(White, 2010, p. 383). The importance of brand affection have in research been 

acknowledged, especially within marketing discipline, however, some questions of this 

concept still remains to be examined further (White, 2010). An issue has for example been 

what constitutes for the basic set of emotions (White, 2010), with Laros and Steenkamp 

(2010) identifying over 300 emotions over a number of articles. Research has furthermore, 

according to White (2010) focused on too broad and general factors as opposed to discrete 

emotions, which all has led to an uncertainty over the measurements of brand affection in 

research. This could furthermore be linked to why managers traditionally have somewhat 

disregarded the emotional aspect in branding (Singh et al., 2012). However, brand affection 

should be discussed in linkage to the more commonly used aspect of cognitions in order for 

brands to be able to most efficiently implement branding strategies (Singh et al., 2012; White, 
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2010). As argued by Pérez and Rodríguez del Bosque (2015), it is through the cognitive as 

well as the affective aspect which a brand can create positive outcomes 

 

In the context of CSR, customers expect companies to act according to a certain set of 

responsibilities (Singh et al., 2012). If done, this can evoke positive emotions towards the 

brand, which will favor them over the longer run (Hur et al., 2014). CSR initiatives is 

furthermore something that customers demand increasingly, and which is hence of growing 

importance to examine in relation to one’s held attitudes, especially as today’s modern 

transparency have created a setting where customers have more access to company actions 

which can form one’s attitudes and thence, the company performance (He & Lai, 2014; Pérez 

& Rodríguez del Bosque, 2015; Singh et al., 2012; Swaen & Chumpitaz, 2008). 
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3 Conceptual framework 
The following chapter presents the argumentation for the research model, based on the 

literature review for this research, together with the developed hypotheses.  

	

3.1 Research model 

The research model, presented in figure 3, builds on and consists of the dimensions of 

Aaker’s (1991) work of brand equity, which are brand awareness, brand associations, brand 

loyalty and perceived brand quality, presented together with the concepts of customer 

attitudes towards CSR, brand trust, and brand affection. The dimensions of brand equity set 

by Aaker (1991) have been commonly referred to, linked to among other the customer aspect 

of brand equity, where CSR has become increasingly important for companies to consider in 

order to build CBBE (Fatma et al., 2012). However, when research has examined CSR linked 

to brand equity, it has generally been through a financial aspect and not through CBBE, now 

argued to be needed to increasingly focus on (Singh et al., 2012). That is why this research, as 

in line with its purpose, will examine customer attitudes towards CSR, from the customer 

related dimensions of CSR, being regulations and ethics, towards CBBE and its dimensions, 

as well as brand trust, as seen in figure 3, with brand affection as a moderating factor (H1B & 

H2B).  

 

The framework of the research model, seen in figure 3, is hence structured according to the 

mention argumentation, where the factor of attitude towards CSR aims to examine the impact 

which it can have on CBBE (H1A), the dimensions of CBBE, which are brand awareness, 

brad associations, brand lotalty, and perceived brand quality (H1C-H1F), and whether brand 

affection does moderate customer attitude towards CBBE (H1B). Furthermore, it also aims to 

examine the impact which attitude towards CSR can have on brand trust (H2A), and whether 

brand affection does moderate this (H2B).   
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Figure 3: Research Model 

 
 

3.2 Hypotheses 
The eighth hypotheses to be answered are connected to the mention concepts of attitudes 

towards CSR, CBBE and brand trust. More specifically how customer attitudes towards CSR 

affect CBBE and brand trust, and if brand affection can moderate this. Hypotheses H1A, 

H1B, H1C, H1D, H1E and H1F deal with the aspect of customer attitudes towards CSR and 

its effect on CBBE, while hypotheses H2A, H2B deal with the aspect of customer attitudes 

towards CSR and its effect on brand trust. 
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The first hypothesis (H1A) regards customer attitudes towards CSR initiatives and whether 

this affects CBBE. The argumentation for this hypothesis derives from the notion that the 

attitudes, which customers hold towards the CSR initiatives taken from their insurance 

company, will affect CBBE. 
 

Hypothesis 1A: Customer attitudes towards an insurance company’s CSR initiatives affect its 

CBBE. 

 

The second hypothesis (H1B) regards whether brand affection has a moderating effect on the 

relationship described above in hypothesis 1. The affective aspect can be connected to the 

discussion on customer attitudes and CSR, however, it has as a factor been somewhat 

disregarded, argued to be needed to include further in research (Pérez & Rodríguez del 

Bosque, 2015; Singh et al., 2012), hence used for this research, where the notion would be 

that it could impact customer attitudes towards CSR and its effect on CBBE.  

 

Hypothesis 1B: Brand affection has a moderating impact on the effect of customer attitudes 

towards an insurance company’s CSR initiatives on its CBBE. 

 

The third hypothesis (H1C) regards brand awareness, being one of the dimensions of CBBE 

provided by Aaker (1991). The formulated hypothesis intends to examine whether brand 

awareness can be affected by customer attitudes towards CSR. 
 

Hypothesis 1C: Customer attitudes towards an insurance company’s CSR initiatives affect its 

brand awareness. 

 

The fourth hypothesis (H1D) regards brand associations, being the second dimensions of 

CBBE provided by Aaker (1991), where the formulated hypothesis intends to examine 

whether brand associations can be affected by customer attitudes towards CSR. 
 

Hypothesis 1D: Customer attitudes towards an insurance company’s CSR initiatives affect its 

brand associations. 
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The fifth hypothesis (H1E) regards brand loyalty, being another dimensions of CBBE 

provided by Aaker (1991). The formulated hypothesis intends to examine whether brand 

loyalty can be affected by customer attitudes towards CSR. 
 

Hypothesis 1E: Customer attitudes towards an insurance company’s CSR initiatives affect its 

brand loyalty. 

 

The sixth hypothesis (H1F) regards perceived brand quality, being the last dimensions of 

CBBE provided by Aaker (1991) used for this research, where the formulated hypothesis 

intends to examine whether perceived brand quality can be affected by customer attitudes 

towards CSR. 
 

Hypothesis 1F: Customer attitudes towards an insurance company’s CSR initiatives affect its 

customer perceived brand quality. 

 

The seventh hypothesis (H2A) regards brand trust and whether customer attitudes towards 

CSR can affect this. The argumentation for this hypothesis derives from the notion that 

customers increasingly trust insurance companies whom implement CSR strategies.  
 

Hypothesis 2A: Customer attitudes towards an insurance company’s CSR initiatives affect its 

brand trust 

 

The last hypothesis (H2B) regards whether brand affection has a moderating effect on the 

relationship described above in hypothesis 7. The affective aspect has been argued to be 

needed to include more frequently in research, not only in linkage to customer attitudes and 

CSR, but as a part of a holistic model including cognitive aspects which it could affect, such 

as brand trust (Pérez & Rodríguez del Bosque, 2015; Singh et al., 2012). 
 

Hypothesis 2B: Brand affection has a moderating impact on the effect of customer attitudes 

towards an insurance company’s CSR initiatives on its brand trust 
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4 Methodology 
The following chapter presents the methodology used to conduct this paper, with 

argumentation for choice of approach connected to the purpose of the study. It does 

furthermore highlight the importance of ethics and quality criterias in research.  
 

4.1 Research Approach and Design 

This research is based on the brand equity model proposed by Aaker (1991), with the aim to 

explain the effect that customer attitudes towards CSR can have on CBBE and brand trust 

within the insurance industry. The purpose of a study can be categorized depending on what 

the author is trying to accomplish, where an explanatory study, as in this case, aims to figure 

out the occurrence of relationships between phenomenas (Bryman & Bell, 2015; Ghauri & 

Grønhaug, 2005). Since the paper builds on existing theories, a deductive approach was used 

(Bryman & Bell, 2015), further constituting for a foundation to collect primary data for the 

cause of enhancing literature (Saunders et al., 2007). The appropriate research approach for 

this paper, based on a deductive point of view, was quantitative research. This as the theories 

used seemed more suitable to be researched through tests of numbers, in order to examine the 

relationship between variables, as in this case between customer attitudes towards CSR, 

CBBE and brand trust, rather than with the explanation of words. Hence, by examining the 

relationship between variables, a better understanding of the phenomena can be reached 

(Bryman & Bell, 2015; Ghauri & Grønhaug, 2005) 
 

Through the theoretical considerations, hypotheses were formulated which constituted for the 

proceeding of data gathering (Bryman and Bell 2015). The formulated hypotheses, based on 

theory, should exist in the manner they do based on a clearly stated research problem 

(Malhotra, 2010; Ghauri & Grønhaug, 2005). It is the research problem which hence dictates 

the research approach and design taken, critical for the entire research project (Malhotra, 

2010). It is important that the research questions and purpose, which links to the hypotheses, 

are based on existing research problems, and that they are not vaguely phrased (Ghauri & 

Grønhaug, 2005). 
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4.2 Data sources 

Both primary and secondary research was collected for the conducted paper. These differ 

from each other in origin, where the purpose of primary data is to collect data linked to the 

particular study while secondary data has already been collected by other authors (Creswell, 

2014; Christensen et al., 2011). Primary data can though, compared to secondary data, be 

considered new data, which can be collected through example interviews or surveys 

(Creswell, 2014; Ghauri and Grønhaug, 2005). Secondary data, which has been collected for 

the purpose of another study, can be examined through example articles in journals, books, 

records and more (Bryman and Bell, 2015; Creswell, 2014; Ghauri and Grønhaug, 2005).  
 

For the initial stage of this paper, secondary data was examined in order to reach an 

elaborated overview of what had already been examined linked to the topic in research 

(Christensen et al., 2011). Thoroughly reviewing research with the theories and concepts used 

does then help present an as detailed literature review for the reader as possible. The 

secondary data gathering is furthermore generally done through scientific databases, such as 

the ones used for this paper, One Search, Google Scholar and Business Source Premier. The 

used articles from these databases were checked to be peer reviewed, constituting for a more 

reliable and valid primary data gathering.   

    

For the second phase, the data collection choice was done through a survey, constituting for 

the primary data (Bryman & Bell, 2015). A survey was used in order to collect numeric 

information from respondents which would help to answer the research purpose (Creswell 

2014; Christensen et al., 2014), in this case the effect of customer attitudes towards CSR on 

CBBE and brand trust.  
 

4.3 Data collection method 

With the nature of the research being of a quantitative one, a survey seemed suitable in order 

to examine customer attitudes towards CSR and its effect on CBBE and brand trust. A survey 

was structured through a number of statements which the respondents answered to, providing 

numerics of the population (Malhotra, 2010; Creswell, 2014). The survey itself was in 

English, with an introduction to the topic and description of the survey before presentation of 

statements linked to the factors (see Appendix – Operationalization Table). The statements 
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themselves were in the form of a Likert-scale of 1 (Strongly Disagree) and 7 (Strongly 

Agree), which the participants chose among, helping to measure the participants attitudes 

towards CSR linked to the CBBE-dimensions and brand trust. After the statements, personal 

questions were asked for helping to analyze the categorizing of participants.  
 

4.4 Population and sample 

It is highly important to understand the population and sample addressed and used in research 

in order for the error to be as minor as possible (Malhotra, 2010), which will lead to 

increasingly generalizable results (Bryman and Bell, 2015). Population refers to the 

individuals who could all the selected for participation of the study due to sharing similar 

characteristics linked to the research purpose (Bryman & Bell, 2015; Malhotra, 2010). In this 

paper, the population refers to all private insurance consumers, with no limit in age (except 

for not being younger than 18 years old), gender, occupation or more. As the population 

generally refers to a larger group of people, who can not be managed in totality (Saunders et 

al., 2007), a sample from the population is drawn (Bryman and Bell, 2015). The sample hence 

refers to a smaller segment of the population, which is to going to be studied for the research 

(Malhotra, 2010) 

 

A non-probability sample was used for this research, meaning a non-random selection method 

where the probability of certain individuals from the population being selected for 

participation is greater than others (Bryman and Bell, 2015; Denscombe, 2009). The survey 

was distributed online on Facebook among as different groups as possible, in order to ensure 

diversity among participants, while also being shared on LinkedIn. Furthermore, on site 

distribution was conducted among random individuals present at the Linnaeus University in 

Växjö, Sweden, which was done in order to reach a great enough sample for the survey. This 

could furthermore be considered a convenience sample, as the participants were generally 

reached due to their accessibility rather than randomness (Malhotra, 2010). Moreover, as 

participants were encouraged to share the survey, the sampling process could also be 

classified as a snowball sample, as this entails that a group of the targeted population 

establishes contacts with others within the population (Bryman and Bell, 2015).  
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A certain amount of data is needed in order for there to be a feasible generalization of results. 

A recognized existing guideline, which accounts for a minimum sample size (Green, 1991; 

Pallant 2010) is; 
      

N50 + 8m 

 

N corresponds for the required sample size, while m represents the number of independent 

variables used in the research.  

 

For this research that number would, with one independent variable, be 50+8(1)=58. 

However, considering the amount of dependent variables used for this research, it could be 

argued to be more sufficient to possibly add them as well in the equation, to get a more 

justified number for the amount of minimum respondents. Doing so, one could calculate m as 

both the independent and the dependent variable, which then would acquire for a total amount 

of; 

 

50+8(7)=106. 
 

Hence, considering both the independent and dependent variable as m in the equation, it 

would be favorable to reach 106 answers. 
  

4.5 Data Collection   

4.5.1 Operationalization and Data Collection Instrument 

A research operationalization works as a framework for conducting and analyzing data 

(Bryman & Bell, 2015). The measurement scales for customer attitudes towards CSR, brand 

trust and brand affection were based on the research of Wells (2012) and Fatma et al. (2015). 

Wells (2012) did however not base his research specifically on CSR. Nonetheless, Fatma et 

al. (2015) did, and by combining their research, five adopted items for the variable of attitude 

towards CSR and four adopted items for brand trust and brand affection could be reach. For 

the dimensions of CBBE, research has struggled to find common consensus (Christodoulides 

& de Chernatony, 2010), resulting in the need to go through a great number of research to 

find consistent measurement scales. In the end, the research papers of Keller (2001), Su, and 

Tong (2015) and Yoo and Donthu (2001) were found most relevant.  
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The operationalization table (see Appendix – Operationalization Table) features the adopted 

items for each variable of customer attitudes towards CSR, brand trust and brand affection, as 

well as the dimensions of CBBE. Furthermore, the definition for each of these variables is 

presented correspondingly, as well as the referred authors.  

 

4.5.2 Pretest  

A survey should always be pretested in order to ensure that the researchers’ expectations of 

data gathering are met (Aaker et al., 2010). Finding consistent measurement scales for items 

can be difficult, especially when there is less consensus in literature among concepts and 

theory (Christodoulides & de Chernatony, 2010). It is hence important to consider adequate 

scales from appropriate literature (Christodoulides & de Chernatony, 2010). For this research, 

several studies were reviewed for items for scales and definitions to be implemented. It was of 

great importance to do so thoroughly with CBBE, which as a concept being found rather 

difficult to establish a common consensus for, in order to implement sufficient scales of 

measurements for the survey (Christodoulides & de Chernatony, 2010). Once items were 

adapted to the context of the study, within the insurance industry, and approved by a 

marketing researcher at Linnaeus University in Växjö, Sweden, the test was initiated. This 

was done by asking eleven respondents, part of the targeted population, to go through the 

survey in order to see if they could find any problems with it. Once such certain minor 

problems were eliminated, the survey was changed and tested again with the representative 

population as the sample, before being approved by the same marketing researcher and then 

distributed.   
       

4.6 Data Analysis Method 

The IBM SPSS Statistics software was used for this research as the instrument for data 

organization and analysis. The first mode of procedure was to organize and characterize the 

gathered data. The data from the scale items was transformed into the variables using factor 

analysis while the participants’ characteristics, such as the gender, age, occupation, being 

Swedish or not and insurance company were categorized. In order to ensure reliability of the 

scales, a coefficient analysis was carried out, helping to establish the Cronbach’s alpha values. 

Furthermore, the construct validity refers to measurements actually measuring is real intent 

(Ghauri & Grønhaug, 2005). In order to determine such a state, measuring the strength of the 
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relationship between factors, a correlation analysis, or Pearson correlation test, was carried 

out (Ghauri & Grønhaug, 2005).  
 

Lastly, a multiple linear regression analysis was conducted in order to test the hypotheses. 

This was done through multiple linear regression analysis, which allows for the relationship 

between dependent and independent variables to be tested, that is, in this case, the explanation 

in variation that the independent variables have on the dependent variable (Hair et al., 2009; 

Saunders et al., 2007).  

 

4.7 Data cleanup 

All the answers gathered for this research were complete. The data cleanup process revealed 

four cases with answers considered extreme outliers. An outlier is regarded a value, high or 

low, which is significantly different from the other cases (Hair, 2009; Pallant, 2010). These 

four cases were as a result considered inconsistent with the rest of the population and were 

hence removed from continuation of the data analysis. Therefore, the initial 110 respondents 

were reduced to 106 in total for the survey.  
 

4.8 Quality Criterias 

Research should always aim to ensure high quality standards. In order to do so, validity and 

reliability testing should be conducted, as they are considered essential quality criterion in 

research (Bryman & Bell, 2015; Hair et al., 2009). Validity testing generally refers to three 

modes, being content, construct and criterion validity (McGartland Rubio et al., 2003). 

Content validity concerns whether the aspects intended to be measured really are measured. 

This was checked for this research before the survey was distributed by asking individuals 

and an expert for help with the survey and operationalization. Once this had been examined, 

the feedback was implemented, enhancing aspects which helped to measure the theoretical 

concepts more efficiently, increasing the content validity. The second mode, construct 

validity, concerns whether the content measure what it is supposed to measure. It is necessary 

that there exist compatibility between theories and concepts (Bryman & Bell, 2015; (Hair et 

al., 2009; Saunders et al., 2007). Therefore, for this research, every dimension has been 

designed in correspondence with existing theories, with the operationalization needed as 

within a deductive approach. This helped establish a similar measurements construction for 

the research as with how the dimensions had been measured before, which was tested through 
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Pearson correlation analysis. Lastly, the criterion analysis concerns whether there exists a 

significant relation between constructs, which for this research was done through multiple 

linear regression analysis, testing the constructed hypotheses (Ghauri & Grønhaug, 2005; Hair 

et al., 2009). 
 

The reliability of the research was measured through a Cronbach’s Alpha coefficient analysis, 

examining the internal consistency of the scales. The values, as it was for this research, should 

be 0.7 or above in order for the internal reliability to be established. Furthermore, external 

reliability deals with whether the study can be performed for a second time, still leading to the 

same results, giving the study credibility over a longer course of time. In order to strengthen 

the external reliability of this study, the choices in method and research approaches conducted 

have been thoroughly described, in order for an external researcher to be able to understand 

and replicate the study (Bryman & Bell, 2015; McGartland Rubio, 2003) 

 

4.9 Ethical Considerations 

Business researchers often have to rely on the participation of the public as a way to gather 

data, underlining the importance to conduct research in an ethical way which does not put the 

respondents in an uncomfortable situation (Christensen et al., 2011). The possibly most 

crucial consideration is the anonymity of the respondents, where it is vital that the survey or 

answers does not reveal the identity of the respondent, which was considered for this research 

(Flick et al., 2008). Furthermore, the identity of the researcher and the reason for conducting 

the research is important to clearly highlight as well, as it could affect the participation of the 

survey (Flick et al., 2008). The researcher considered this by providing distinct information 

for the identity of the researcher, the purpose of the study, and the subject, which it 

concerned, before possible participation. 
 

The participators of the pretest was, in order to provide for clear perceivable information and 

preservation of the anonymity, asked to consider these aspects as well, as compared to only 

consider the perceivability and presentation of the statements. Furthermore, the survey was 

voluntary, without any pressure or force to participate in it.  
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5 Data Analysis and Results 
The following chapter presents the results of the research, analyzed in IMB SPSS Statistics. 

The results are divided as Descriptive Statistics, Reliability Tests, Construct Validity and 

lastly the Hypotheses testing, conducted through the use of Multiple Linear Regressions. 

 

5.1 Descriptive Statistics 

A total number of 110 respondents were gathered, out of which 106 could be used after data 

cleanup. From all of the respondents, there were 58 women (55%) who took part, and 48 men 

(45%) who took part. From these, the majority belonged to the two lower age groups of 18-24 

years old, were 41 individuals (39%) took part, and 25-29 years old, were 39 individuals 

(37%) took part. 66 respondents (62) were students, while the second largest occupational 

group was employees, represented by 37 individuals (35%). The greater majority of the 

participants, 87 individuals (82%), were Swedish, and the most frequent insurance company 

which the respondents based their answers on, with 42 answers (40%) was Länsförsakringar.  
 

Table 1 presents a visual overview of the descriptive statistics for the answers gathered from 

the respondents of the survey. 

 

 
Table 1: Descriptive Statistics, Survey 
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5.2 Construct Reliability 

Seven theoretical constructs were used in the survey, tested through a Cronbach’s Alpha test 

in order to ensure reliability. This in order to ensure a correct operationalization of the 

questions in terms of them measuring the same theoretical construct. For each construct, a 

number of items were used, which varied from four to five items for this research. Each of the 

values for these constructs are according to several authors (Bowman & Ambrosini, 1997; 

Cortina, 1993; Hair, 2009; Pallant, 2010) intended to be 0.7 or above, for a minimum criteria 

where they can be considered reliable. In table 2, the values for the constructs of this research 

can be examined, which all passed the minimum requirement of 0.7. Hence, in accordance to 

Bowman and Ambrosini (1997); Cortina (1993); Hair (2009) and Pallant (2010), the survey 

consisted of construct considered reliable, as the Cronbach’s Alpha value was higher than the 

recommended minimum requirement of 0.7.  
 

 Survey  
Variable Number of times Cronbach’s Alpha 
Attitude Towards CSR 5 0.707 
Brand Trust 4 0.831 
Brand Affection 4 0.895 
Brand Awareness 4 0.715 
Brand Associations 4 0.782 
Brand Loyalty 4 0.865 
Perceived Brand Quality 4 0.898 
Total number of items tested=29; Reliability = Cronbach’s Alpha coefficient < 0.7; N=106 

 
Table 2: Construct Reliability on Variable 

 

5.3 Construct Validity 

A Pearson Correlation test was conducted in IBM SPSS Statistics, to test the validity among 

theoretical construct and to ensure that they did not correlated too much with each other (Hair, 

2009, Saunders, 2007). Researchers has suggested that the values in a Pearson Correlation test 

should not exceed 0.9 or above, as this would indicate multicollinearity (Hair, 2009; Pallant, 

2010). Table 3 indicates no values above 0.9 as they all range from 0.103 to 0.675. The 

significance level at the p < 0.01- level (2-tailed) was found to be significant for all 

correlations except two, both linked to brand affection, however including one of these two 

values which was significant at the p < 0.05-level (2-tailed). Despite two correlations not 

being significant at the p <0.01 level (2-tailed) the greater majority was, indicating valid items 
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adopted from various research, providing sufficient justification to go through with 

hypotheses testing between dependent and independent variables for this research. 
 

Survey 
 Variables Mean SD Min Max 1 2 3 4 5 6 7 

1 Attitude towards CSR 5.60 0.771 2 7 - - - - - - - 
2 Brand Trust 5.18 1.093 1 7 .549** - - - - - - 
3 Brand Affection 3.42 1.329 1 7 .300** .492** - - - - - 
4 Brand Awareness 4.41 0.989 1 7 .377** .309** .424** - - - - 
5 Brand Associations 4.66 1.010 1 7 .280** .352** .242** .675** - - - 
6 Brand Loyalty 4.75 1.179 1 7 .265** .252** .293** .512** .646** - - 
7 Perceived Brand 

Quality 
4.82 1.147 1 7 .348** .450** .314** .400** .498** .628** - 

**Correlation significant at the 0.01 level (2-tailed); N=106 
 

Table 3: Construct Validity on Variable 

5.4 Hypotheses Testing 

Multiple linear regression analysis was carried out in order to test the results based on the 

gathered data from the survey for the developed hypotheses, H1A-H2B, where the effect of 

customer attitudes towards CSR on CBBE and brand trust was checked. In table 4, the control 

variables, dependent variables and hypotheses are presented, serving as overview for the 

models of analysis. Hypotheses H1A-H1F examine the effect of customer attitudes towards 

CSR on CBBE and its dimensions, while H2A to H2B examine the effect of customer 

attitudes towards CSR on brand trust.  
       

The results of Beta coefficients and standard error for each model are presented, together with 

the significance values marked with stars depending on significance level. Below that, the R-

square, adjusted R square, f-value and degrees of freedom (df) are highlighted. The R-square 

and adjusted R-square is important to consider as it tells how much of the variance in the 

dependent variable(s) that can be explained by the independent variable(s). Furthermore, the 

R-square change coefficient is highlighted as well, which tells the change in R-square when 

an independent variable is added or subtracted (Pallant, 2010; Hair et al., 2009)  
 

First, the control variables (gender, age, occupation, being Swedish and insurance company) 

were tested against the dependent variables (brand trust, CBBE, brand awareness, brand 

associations, brand loyalty and perceived brand quality) (Models 1). With a significance level 

of p <0.001, the regression highlights very low R square and adjusted R square values for all 

those models (Models 1), indicating that the models and population does not explain results in 

the dependent variables. Adding the independent variable tested against the dependent 
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variables, the R square and adjusted R square values rose for all models, seen in table 4 when 

comparing the R square and adjusted R square values in models 1 to models 2, hence 

exhibiting a stronger explanation of the variance in the dependent variable. These were tested 

separately, ranging from (if excluding the moderator of brand affection which turned out to be 

non-significant), the relatively low R-square value of 0.083 for brand loyalty to the higher 

value of 0.345 for brand trust. Hence, 34.5% of the variance in trand trust can be explained 

with the control variables and customer attitudes towards CSR, according to the R square 

value. Brand trust is furthermore a construct external to the dimensions of CBBE, with could 

be argued to build on each other, hence, it was logical for brand trust to be the variable with 

the highest R square and adjusted R square. The R square values for CBBE, as tested 

separately, yielded not as high values. An example being brand awareness, consisting of the 

highest value for the CBBE dimensions, which could be explained by 18,1% (0,181) by the 

control variables and customer attitudes towards CSR. Considering the values for brand 

awareness, there are a number of other factors which could explain the reminaing value, such 

as the rest of the CBBE dimensions, hence also explaining the relatively lower values for the 

greater number of CBBE dimensions as compared to brand trust.    

 
 
 
 
 
 
 

Model 1 Model 2 Model 3 Model 4 Model 1 Model 2 Model 1 Model 2 Model 1 Model 2 Model 1 Model 2 Model 1 Model 2 Model 3 Model 4 

Intercept 4.953**** 
(0.449) 

2.099*** 
(0.786) 

2.104*** 

(0.771) 
2.128*** 
(0.776) 

4.462**** 
(0.503) 

1.067 
(0.869) 

4.861**** 
(0.506) 

2.043* 
(0.905) 

5.199**** 
(0.593) 

2.904*** 
(1.096) 

5.292**** 
(0.568) 

2.384* 
(1.025) 

5.755**** 
(0.539) 

1.017 
(0.859) 

0.790 
(0.122) 

0.928 
(0.792) 

Control 
Variables 
 

      
 

 
 

 
 

   
 

 
 

 
 

   
 

Gender 
 
 

-0.027 
(0.120) 

-0.050 
(0.166) 

-0.064 
(0.164) 

-0.058 
(0.166) 

-0.018 
(0.201) 

-0.042 
(0.184) 

-0.137 
(0.203) 

-0.157 
(0.192) 

-0.035 
(0.238) 

-0.049 
(0.232) 

0.088 
(0.277) 

0.070 
(0.217) 

0.089 
(0.216) 

0.059 
(0.182) 

0.038 
(0.170) 

0.019 
(0.169) 

Age 
 
 

-0.007 
(0.064) 

-0.079 
(0.060) 

0.005 
(0.061) 

0.015 
(0.063) 

-0.061 
(0.072) 

-0.138 
(0.065) 

0.008 
(0.072) 

-0.054 
(0.069) 

0.096 
(0.085) 

0.053 
(0.083) 

-0.076 
(0.081) 

-0.132 
(0.078) 

-0.142 
(0.077) 

-0.239 
(0.065) 

-0.111 
(0.064) 

-0.147 
(0.064) 

Occupation 
 
 

0.023 
(0.162) 

0.091 
(0.151) 

0.053 
(0.149) 

0.039 
(0.154) 

0.040 
(0.181) 

0.112 
(0.167) 

0.028 
(0.182) 

0.086 
(0.173) 

-0.017 
(0.213) 

0.024 
(0.210) 

0.030 
(0.204) 

0.084 
(0.196) 

-0.032 
(0.194) 

0.059 
(0.165) 

0.002 
(0.155) 

0.047 
(0.158) 

Swedish 
 
 

-0.093 
(0.258) 

-0.055 
(0.239) 

-0.023 
(0.237) 

-0.026 
(0.239) 

-0.024 
0.289) 

0.016 
(0.265) 

-0.003 
(0.291) 

0.030 
(0.275) 

-0.100 
(0.341) 

-0.077 
(0.334) 

-0.162 
(0.326) 

-0.132 
(0.312) 

-0.112 
(0.310) 

-0.061 
(0.261) 

-0.012 
(0.246) 

 

-0.002 
(0.244) 

Insurance 
Company 
 

0.000 
(0.060) 

 

0.078 
(0.056) 

0.035 
(0.056) 

0.043 
(0.056) 

0.048 
(0.067) 

0.132 
(0.062) 

0.108 
(0.067) 

 

0.175 
0.065) 

-0.041 
(0.079) 

 

0.007 
(0.078) 

-0.095 
(0.075) 

-0.033 
(0.073) 

-0.134 
(0.071) 

 

-0.028 
(0.061) 

 

-0.003 
(0.058) 

-0.119 
(0.058) 

(Hypotheses) 
 

                

Attitude à 
CBBE (H1A) 
 

 0.414**** 
(0.111) 

 
 

0.327*** 
(0.118) 

            

Affection 
 
 

  0.226* 
(0.068) 

0.217** 
(0.069) 

            

(Moderator) 
(H1B) 

   0.046 
(0.094) 

            

Attitude à 
Brand 
Awareness 
(H1C) 

      
0.441**** 
(0.123) 

          

 
Attitude à 
Brand 
Associations 
(H1D) 

        
0.359**** 

(0.128) 

        

 
Attitude à 
Brand 
Loyalty 
(H1E) 

          
0.250** 
(0.155) 

      

 
Attitude à 
Perceived 
Brand 
Quality 
(H1F) 
 

            
0.326*** 
(0.145) 

    

Attitude à 
Brand Trust 
(H2A) 
 

             0.557**** 
(0.122) 

 
 

0.441*** 
(0.121) 

Affection 
 
 

              0.342**** 
(0.070) 

0.374*** 
(0.071) 

(Moderator) 
(H2B) 

               -0.149 
(0.096) 

R2 0.010 0.164 0.204 0.206 0.006 0.181 0.034 0.150 0.026 0.083 0.058 0.153 0.66 0.345 0.437 0.456 
Adjusted R2 
R2 Change 

-0.040 
 

0.113 
0.154**** 

0.147 
0.040* 

0.140 
0.002 

-0.044 0.131 
0.175**** 

0.150 0.098 
0.116**** 

-0.022 0.027 
0.056** 

0.011 0.102 
0.095*** 

0.14 0.305 
0.279**** 

0.397 
0.093**** 

0.411 
0.019 

F-value 0.193 3.232 3.587 3.141 0.112 3.635 0.704 2.900 0.541 1.486 1.230 2.989 1.404 8.679 10.883 10.177 
Degrees of 5 6 7 8 5 6 5 6 5 6 5 6 5 6 7 8 
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freedom (df)       
*p<0.10; **p<0.05; ***p<0.01; ****p<0.001, N=106 
S.E (standard error) is presented within parenthesis  

 
Table 4: Multiple Regression Results for Hypotheses testing 

 

In terms of hypotheses testing, six out of the eighth hypotheses could be supported (H1A, 

H1C-H1F & H2A), four at the p < 0.001 level value, one at the p < 0.01 level value, and one 

at the p < 0.05 level value. The first hypothesis, H1A (Customer attitudes towards an 

insurance company’s CSR initiatives affect its CBBE) was significant at the p < 0.001 level 

(p=0.000). Furthermore, all dimensions of CBBE, was significant and supported as well. 

First, brand awareness, H1C (Customer attitudes towards an insurance company’s CSR 

initiatives affect its brand awareness) was significant at the p < 0.001 level (p=0.000). Brand 

associations, H1D, (Customer attitudes towards an insurance company’s CSR initiatives 

affect its brand associations) was significant at the p < 0.001 level (p=0.000). Brand loyalty, 

H1E (Customer attitudes towards an insurance company’s CSR initiatives affect its brand 

loyalty) was significant at the p < 0.05 level (p=0.015). Perceived brand quality, H1F 

(Customer attitudes towards an insurance company’s CSR initiatives affect its customer 

perceived brand quality) was significant at the p < 0.01 level (p=0.001). Moving away from 

CBBE and its four dimensions, the results for Brand Trust, H2A, (Customer attitudes towards 

an insurance company’s CSR initiatives affect its brand trust) was significant as well at the p 

< 0.001 level (p=0.000). However, the two hypotheses including the moderating factor of 

brand affection, H1B and H2B, (Brand affection has a moderating impact on the effect of 

customer attitudes towards an insurance company’s CSR initiatives on its CBBE & Brand 

affection has a moderating impact on the effect of customer attitudes towards an insurance 

companys’s CSR initiatives on its brand trust) were insignificant at the p < 0.1 level (p=0.110 

& p=0.641).  

 
Variable Hypotheses Significance p-value Beta (Std. Error) 

CBBE H1A Significant p < 0.001 (p=0.000) 0.414 (0.111) 

Moderator (CBBE) H1B Not Significant NA 0.046 (0.094) 

Brand Awareness H1C Significant p < 0.001 (p=0.000) 0.441 (0.123) 

Brand Associations H1D Significant p < 0.001 (p=0.000) 0.359 (0.128) 

Brand Loyalty H1E Significant P < 0.05 (p=0.015) 0.250 (0.155) 

Perceived Brand Quality H1F Significant P < 0.01 (p=0.001) 0.326 (0.145) 

Brand Trust H2A Significant p < 0.001 (p=0.000) 0.557 (0.122) 

Moderator (Brand Trust) H2B Not Significant NA -0.149 (0.096) 

NA: Not Applicable  

 
Table 5: Beta values and overview for Hypotheses testing 
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Examining the Beta values displayed in the results (see table 5) highlight that it is brand trust 

that exhibit the highest Beta value of 0.557, equaling that if customer attitudes towards CSR 

goes up by 1, brand trust goes up by 0,557, while furthermore meaning that customer attitudes 

towards CSR has the strongest influence on that variables compared to the others. 

Furthermore, from the CBBE-dimensions tested, the highest scoring value was 0.441 for 

brand awareness, suggesting that customer attitudes towards CSR has the strongest influence 

on brand awareness among the CBBE-dimensions. The lowest Beta value of the dimensions 

of CBBE was for brand loyalty, with a Beta value of 0.250, suggesting that customer attitudes 

towards CSR has the least effect on brand loyalty among the dimensions tested.  
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6 Discussion 
The following chapter presents the discussion and summarization for the results of the 

research and hypotheses, as well as answering the research questions.  
 

The purpose of this study was to explain the impact of customer perceived corporate social 

responsibility initiatives towards consumer-based brand equity and brand trust. To this 

purpose, two research questions were formulated, the first one, ‘How does customer perceived 

corporate social responsibility initiatives impact consumer-based brand equity?’, with six 

corresponding hypotheses (H1A-H1F) formulated, tested through multiple linear regressions.  

 

The summation was that the CBBE and its dimensions are generally affected by customer 

attitudes towards CSR, with five of the six hypothesized relationships being significant. The 

first hypothesis (H1A), Customer attitudes towards an insurance company’s CSR initiatives 

affect its CBBE, was significant, indicating that customer attitudes towards CSR does in fact 

affect CBBE. CSR has been argued to positively affect customer attitudes towards the brand, 

which could hence possibly affect CBBE. The fact that the hypothesis (H1A) turned out to be 

significant could in such sense be considered relatively expected. Especially considering the 

increasing importance of CSR in times where customers has become more demanding of such 

initiatives (Dutot et al., 2016; He & Lai, 2014; Popoli, 2011; Swaen & Chumpitaz, 2008), and 

where the insurance industry as well can be argued to be an industry which exists for the 

public welfare, in that sense linked to CSR (Chapin, 2016). The fact that companies 

increasingly shift from a FBBE focus to a CBBE focus underlines the importance to 

understand CSR as a concept, which can drive CBBE (Singh et al, 2012). However, as stated, 

it is a concept without clear consensus, which has also led to companies not being able to 

implement efficient CSR strategies (Pérez and Rodríguez del Bosque, 2015; Swaen & 

Chumpitaz, 2008).  

 

Furthermore, CSR consist of several aspects, which could all be considered, where for this 

research, the legal and ethical perspectives of CSR were implemented, in line with the 

customer perspective. Hence, the significance of customer attitudes towards CSR affecting 

CBBE should be considered to that restriction, indicating the importance for companies to 

acknowledge their legal and ethical responsibilities in order to build CBBE. The second 

hypothesis, H1B, ‘Brand affection has a moderating impact on the effect of customer attitudes 
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towards an insurance company’s CSR initiatives on its CBBE´, did however turn out to be 

insignificant. The assumption was that the effect which CSR could have on CBBE would be 

moderated by brand affection, as CSR actions would result in positive emotions among 

individuals, favoring the brand. Such argumentation could especially be considered in times 

where customers increasingly demand CSR initiatives, and where it by such regards could 

result in increasingly evoked emotions. However, for this research, such a consideration 

turned out to be rejected. A discussion could be relevant as to whether the insurance industry 

as the context for this research influenced the significance, as customers possibly do not feel 

as affectionate about their insurance companies, considering the low mean values for that 

factor, and where it may be that brand affection could have a moderation impact within 

another context.    
 

Brand Awareness was tested in this research under the hypothesis, ‘Customer attitudes 

towards an insurance company’s CSR initiatives affect its brand awareness’ (H1C), which 

was significant. This dimension of CBBE was the one with the highest R square, adjusted R 

square and Beta-value, hence highlighted to be the dimensions which customer attitudes 

towards CSR has the most impact on. CSR initiatives can in that sense be argued to help 

customers create a clear image of the brand and increase their ability to remember it under 

different circumstances (Aaker, 1996; Esmaeilpour & Barjoei, 2016). This could be especially 

important for insurance companies to consider, as it possibly could be argued that customers 

rarely are in contact with their insurance company, perhaps leading to less awareness due to 

such less interaction. However, if customers hold favorable preferences of the insurance 

company due to CSR, the brand awareness would increase. Moreover, Keller (1993) and 

Aaker (1996) argue that individuals need some form of awareness for a brand to become 

customers, with Aaker (1996) stating the brand awareness should be first step in brand 

building. Creating brand awareness through CSR actions could possibly then be a 

considerable first step for a marketing strategy for insurance companies in order to build 

CBBE.  
 

Brand Associations was tested under the hypothesis ‘Customer attitudes towards an 

insurance company’s CSR initiatives affect its brand associations’, (H1D), which was 

significant. Brand associations refers to the values associated with the brand (Esmaeilpour & 

Barjoei, 2016) where CSR due to the significant hypothesis (H1D), could be argued to create 

a positive association for customers. Brand associations has been argued to differentiate 
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brands in the mind of the customers (Esmaeilpour & Barjoei, 2016), and CSR could be a 

considerable marketing aspect for companies. Possibly even more for insurance companies, as 

Aaker (1991) and Yoo and Donthu (2001) argue that the more experiences a customer has 

with a brand, the stronger the associations. As mentioned, it could possibly be argued that 

customers do not generally have much interaction with their insurance company, hence, there 

could be difficulties in such regards to create positive brand associations. However, it may be 

argued that by implementing CSR initiatives, the insurance company can create these brand 

associations, otherwise possibly difficult to establish.   
 

Brand loyalty was tested under the hypothesis ‘Customer attitudes towards an insurance 

company’s CSR initiatives affect its brand loyalty’, (H1E), which was significant. This 

dimension, though significant, was the dimension of CBBE with the lowest R square, adjusted 

R square and Beta values, indicating that though it is affected by customer attitudes towards 

CSR, it was so the least of the CBBE dimensions. Brand loyalty has been argued to be a key 

aspect in CBBE (Aaker, 1991; Esmaeilpour & Barjoei 2016) and considering the relationship 

between CBBE and customer attitudes, the assumption was hypothesis H1E would be 

significant. Especially considering the argumentation in research that it often not only is the 

product itself which drivers brand loyalty, instead, positive attitudes towards the brand can 

drive this (Pérez & Rodríguez del Bosque, 2015). Moreover, Izquierdo-Yusta et al. (2015) has 

argued for this in the context of CSR, stating that it is a concept affecting one's attitudes, 

which can help determine customer behavior. However, considering it was the CBBE 

dimension with the lowest R square, adjusted R square and Beta values, a reflection over the 

context of the insurance industry could be in place. It could possibly be argued to be an 

industry where customers generally do not stay loyal to one insurance company, instead 

switching among several ones over time. At least more so if they do not associate their 

insurance company as acting according to their CSR responsibilities. 
 

Perceived brand quality was tested under the hypothesis ‘Customer attitudes towards an 

insurance company’s CSR initiatives affect its perceived brand quality’, (H1F), which was 

significant. Perceived brand quality, though not the only consideration, has been argued to be 

one of the main drivers for customer brand judgment, and a key consideration for CBBE 

(Esmaeilpour & Barjoei, 2016; Keller, 2001), hence assumed to be significant. CSR initiatives 

can help establish a better relationship with customers, where they due to such initiatives 

presumably will find the brand as increasingly well regarded (Aaker, 1991; Keller, 1993). 
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CSR actions within the insurance industry can as highlighted by the significance for the 

hypothesis, impact the way customers perceive the brand quality of their insurance company. 

CSR can hence help differentiate brands within the insurance industry in regards to adding 

credibility to the brand, positively affecting the perceived brand quality (Aaker, 1991; Chung 

et al., 2014)  
 

For the variable brand trust, two hypotheses (H2A-H2B) were formulated under the research 

question ‘How does customer perceived corporate social responsibility initiatives impact 

brand trust?’. The first hypothesis for brand trust (H2A), ‘Customer attitudes towards an 

insurance company’s CSR initiatives affect its Brand Trust’, was significant. It could hence be 

argued that CSR actions can make customer trust their insurance company increasingly. CSR 

does as a concept imply considering all stakeholders, such as customers, in company strategy 

and conductance, furthermore giving the impression of caring for others than themselves as 

well as acting according to certain held standards, as in line with what Pennanen et al. (2017) 

argue build brand trust. Brand trust was furthermore the variable which customer attitudes 

towards CSR impacted the most for this research, indicating the important role which CSR 

can have for insurance companies if aiming to build brand trust. However, hypothesis H2B, 

‘Brand affection has a moderating impact on the effect of customer attitudes towards an 

insurance company’s CSR initiatives on its brand trust’, was insignificant. Research has 

argued to include brand affection together with the more commonly used cognitive aspect 

when examining brand attitude among customers, in regards to CSR as well (Singh et al., 

2012), as it could yield positive outcomes for the brand (White, 2010). This research aimed to 

do so, with brand affection moderating the impact on brand trust, however, the results turned 

out to be insignificant. One explanation for the insignificant result for both hypotheses H1B 

and H2B, could be the argumentation in research for what constitutes a set of affections and 

hence in that sense how to measure it, where research has had difficulties in establishing 

sufficient measurements scales (Laros & Steenkamp, 2010; White, 2010). Another 

consideration could be that it is possible the cognitive rather than the affective aspect which 

should be considered relevant in the context of the insurance industry. 
 

  



	 	
	

	 49	

7. Conclusion 
The following chapter presents the main findings, based on the analysis and discussion 

chapters, in order to answer the research purpose. 
 

As in line with the purpose of the research, the aspiration was to explain the impact which 

customer attitudes towards CSR could have on CBBE and brand trust within the insurance 

industry. As highlighted by the significance of the results in the data analysis, the overall 

indication is that it does that. Considering both CBBE and its dimensions as well as brand 

trust, the greatest impact considering the adjusted R square and Beta value was for brand 

trust. The value for the R square was 0.345 and 0.557 for the Beta value, meaning that 

customer attitudes towards CSR can explain the variance in brand trust with 34.5%, as well as 

equaling that when customer attitudes goes up with 1, brand trust goes up with 0.557. Brand 

trust, being acknowledged within several disciplines, such as within the marketing discipline 

where CSR has been mentioned as a concept affecting the customer-company relationship, 

can hence be considered an important concept affected by the CSR activities conducted 

within the insurance industry (Fatma et al., 2015; Singh et al., 2012). Customer attitudes 

towards CSR did in line with the results affect CBBE and all four of its dimensions as well, 

with brand awareness being the dimensions with the highest R square, adjusted R square and 

Beta value. CSR can hence be considered an important aspect for insurance company to 

acknowledge in their marketing strategy in order to establish positive attitudes among their 

customers, building brand trust and CBBE. However, brand affection did not moderate the 

effect of customer attitudes towards CSR on neither CBBE nor brand trust, hence being in the 

context of the insurance industry, as for this research, considered a non-relevant factor.  
 

In summation, six of the eight hypotheses were significant, highlighting the effect which 

customer attitudes towards CSR can have on CBBE and brand trust, and the importance 

which it could have for insurance companies in brand building. However, as for brand 

affection, it could possibly be considered less relevant, at least as a moderating factor for 

customer attitudes towards CSR on CBBE and brand trust within the insurance industry.   
       

 

  



	 	
	

	 50	

8 Implications, Limitations and Future Research 
The following chapter presents the managerial and theoretical implications, the limitations 

associated with the research as well as suggestions for future research. 
 

8.1 Managerial Implications 

The practical implications derived from this research would serve any company within the 

insurance industry today, which have, or consider implementing CSR strategies in their 

business. The results highlight the importance that customer attitudes towards CSR initiatives 

can have on several aspects for the company, leading to competitive advantage and positive 

outcomes for the company. This could possibly be especially important for insurance 

companies, taking into consideration the regards that it is an industry where it could be argued 

to be difficult to differentiate oneself compared to competitors, as in line with the overall 

indication of this today where customers see brands as becoming more and more alike 

(Hongwei et al., 2012). Implementing CSR strategies could then help one get the competitive 

advantage, otherwise difficult to establish (Esmaeilpour & Barjoei, 2016; Fatma et al., 2015; 

He & Lai, 2014). However, implementing such initiatives is a difficult task, as though an 

increasing number of companies realize the advantages of CSR, several ones has had 

difficulties in implementing such strategies efficiently (Du et al., 2007; Pérez & Rodríguez 

del Bosque, 2015). CSR is a concept of several aspects, affecting all kinds of stakeholders 

differently depending on CSR implementation (Esmaeilpour & Barjoei, 2016; Fatma et al., 

2015; Swaen & Chumpitaz, 2008). Hence, it could be a difficult task to implement such 

strategies in a way that benefits all relevant stakeholders, however, in turns of considering the 

customer, CSR did in this research yield several advantages. First off, the brand trust would 

be affected as a result of customers’ attitudes towards CSR. Brand trust turned out to be the 

factor most affected, strengthening the argumentation in research of CSR being an indicator 

for customers of the company in question being considerate, following standards and being 

honest (He & Lai, 2014).  

 

Furthermore, CBBE and all its dimensions turned out to be affected by customer attitudes 

towards CSR as well, with brand awareness having the highest values for the R square, 

adjusted R square and Beta among the dimensions. Hence, brand awareness could especially 

be argued to be the first and most important dimensions to consider for insurance companies 

who aim to build CBBE. As argued by Aaker (1996), customers first need some knowledge or 
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awareness of the company before the brand building in the mind can begin, hence, CSR could 

in line with the concept of brand awareness not only work as a way to differentiate the brand, 

but possibly foremost as a way to make customers aware of the brand. The results does 

furthermore indicate that customer attitudes towards CSR affects the customers’ held 

associations of the brand, as well as how customers perceive the quality of the brand together 

with their brand loyalty. Customer attitudes towards CSR can hence be stated to affect several 

aspects important for companies to consider in their marketing strategies. However, as argued 

by Aaker (1991), companies must be sure to implement such strategies in a way that makes 

customers perceive it as genuine, and as if the company implement it because they believe in 

it, rather than them only implementing it because they foremost benefit from it themselves as 

a company. 

 

8.2 Theoretical Implications 

The purpose of this study was to examine the effect of customer attitudes towards CSR on 

CBBE and brand trust within the insurance industry. CSR has been established to be a 

concept which often results in positive outcomes, however, one can approach CSR in several 

ways (He & Lai, 2014), equaling less consensus in research on its conceptualization 

(Christodoulides & de Chernatony, 2010). This research has among several stakeholder 

groups focused on the customers, accommodating the approach of CSR according to a legal 

and ethical perspective. The research did furthermore focus on customer attitudes towards 

CSR, a concept argued by Pérez and Rodríguez del Bosque (2015) and Singh et al. (2012) to 

have received too little attention in research. This considered an important area of research as 

an increasing number of companies put CSR on their agenda without understanding the 

concept or ways to implement efficient CSR strategies (Du et al., 2007; Pérez and Rodríguez 

del Bosque, 2015). The framework for this research was hence implemented in a way which 

would contribute to these research gaps, highlighted by the significance of the hypotheses for 

the effect which customer attitudes can have on CBBE, as argued needed for (Fatma et al., 

2015; Hur et al., 2014; Pomering & Dolnicar, 2009), as well the effect it can have on brand 

trust. Brand affection was considered a moderating factor, which could influence the 

relationship between variables, as in line with the argumentation to include it furtherly (Pérez 

& Rodríguez del Bosque, 2015; Singh et al., 2012). However, it was insignificant for both 

hypotheses H1B and H2B, and can in such sense only indicate its potential non-relevance 

within the context of this research. Furthermore, the respondents based their answers on the 
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insurance company of their own choice, as compared to being told to base it on a specific 

brand or product, which in such sense could be argued to broaden the possibility for applying 

the results of the research to other contexts external to the one specified for this research. 

Hence, the measurement items adapted might be applied and tested in other research as well. 

Moreover, the theory used for this research was based on an extensive review of the literature 

for the concepts of customer attitudes, CSR, CBBE, brand trust and brand affection, and the 

linkage between these concepts, which could serve as a framework for other researchers in 

future studies.  
 

8.3 Limitations 

This research did, as all research do, face some limitations, which might have affected the 

outcome. The limitations do refer to the respondents, the number (N) of them, and their 

experience with their insurance company which they based their answers on. The typical 

respondent for this research was a Swedish student within either the age group of 18-24 or 25-

29 years old, most likely a customer of the insurance company Länsförsakringar. The process 

of data gathering took place foremost through a convenience sample, generally reaching 

specified rather than random respondents. Furthermore, the number of the respondents was 

reached through face-to-face distribution, where most answers were gathered on Linnaeus 

University, Växjö, hence contributing for a greater number of students to participate. This 

data gathering process could hence be argued to decrease the generalizability of the results. 

The face-to-face distribution took place with the aim of gathering additional data. In total, 110 

answers were collected, reduced to 106 after the data cleanup, which meets the requirements 

for the minimum amount of respondents need. However, it would have been desirable with 

more than 106 answers to base the data analysis on. Lastly, the respondents were asked 

hypothetically about CSR as compared to taking for granted they had experienced CSR in 

regards to their insurance company. The consideration was that the respondents possibly 

would appreciate CSR initiatives, even though they did not see their insurance company as 

CSR oriented, or had experienced such initiatives as of now. Hence, the results are not based 

on only individuals who necessarily have experienced CSR initiatives from their insurance 

company. 
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8.4 Future Research  

This research has indicated the importance which customer attitudes towards CSR can have 

on CBBE and brand trust within the insurance industry. CSR has been restricted to the legal 

and ethical dimensions, as in line with the customer perspective of this research, however the 

economic and philanthropic dimensions could be implemented and tested in another piece of 

research as well, to see if customers respond to that. Furthermore it would be of interest to 

apply the results of this research to a case study for a company, to examine how they on an 

individual level work to meet the demands of their customers for the legal and ethical 

perspective. Considering that customers increasingly demand CSR initiatives (Dutot et al., 

2016; He & Lai, 2014; Popoli, 2011; Swaen & Chumpitaz, 2008), it could be of interest to 

examine what customers perceive as genuine CSR strategies, compared to the company only 

trying to benefit from it for themselves. As argued by Aaker (1991) it is important that CSR 

strategies comes off as genuine, with customers otherwise just perceiving it as personal 

gaining from the company, potentially not leading to positive company outcomes anyway.  
 

Furthermore, as argued by Du et al. (2007), and Pérez and Rodríguez del Bosque (2015), 

companies have had difficulties in implementing effective CSR strategies. However, once the 

somewhat unclear conceptualization of CSR has been established further, it would be, in a 

longer perspective, interesting to consider more than one stakeholder group, such as 

customers used for this study, to see how the result of research would affect not only 

customers, but all other stakeholder groups as well. 
 

Moreover, brand affection was as a moderating factor tested as argued needed for (Pérez & 

Rodríguez del Bosque, 2015; Singh et al., 2012) within this research, however not being 

significant. Nonetheless, it could be tested with the use of the same framework as for this 

research but within another context, to examine its relevance external to the insurance 

industry.    
 

Furthermore, the results of this research could be tested throughout different demographic 

groups, whether that would be cultural or nationality, or age as an example, where it could be 

that depending on age and life stage, certain types of insurances are more relevant than others, 

in the end affecting your perception about your insurance company.  
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Appendix 

Appendix - Operationalization Table 
 
Variable Definition Adapted	Item Reference 
Attitude	
towards	CSR 

“a learned predisposition of 
human beings’’ that leads them to 
respond ‘‘to an object, idea or 
opinion.’’ (Izquierdo-Yusta et al., 
2015, p. 358) 

A1:	I	believe	my	
insurance	company	acts	
according	to	its	
responsibilities	in	an	
ethical	way. 
 
A2:	I	believe	my	
insurance	company	is	
truthful. 
 
A3:	I	feel	that	it	is	
important	that	my	
insurance	company	acts	
according	to	what	is	
considered	ethically	
right 
 
A4:	I	consider	my	
insurance	company’s	
interest	in	others	than	
themselves	as	important 
 
A5:	I	feel	positive	when	
my	insurance	company	
acts	according	to	my	
expected	CSR	actions	of	
them. 
 

Fatma	et	
al.,	2015 
 
Wells, 
2012 
 

Brand	Trust “The willingness of a party to be 
vulnerable to the actions of 
another party based on the 
expectation that the other will 
perform a particular action 
important to the trustor, 
irrespective of the ability to 
monitor or control that other 
party”. (Mayer et al., 1995, 
p.712), 

BT1:	I	trust	my	
insurance	company	to	
do	what	is	considered	
right	for	me.	 
 
BT2:	I	trust	my	
insurance	company	to	
deliver	what	I	expect	of	
them	 
 
BT3:	I	trust	my	
insurance	company	to	
have	my	interest	in	
mind	as	a	customer. 
 
BT4:	I	trust	my	
insurance	company	to	

Fatma	et	
al.,	2015 
 
Wells, 
2012 
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be	honest	with	me.	 
 

Brand	
Affection 

“emotions stilled in the mind of 
the customer” (White, 2010, p. 
383) 

BAf:	I	feel	connected	to	
my	insurance	company 
 
BAf:	I	feel	affection	to	
my	insurance	company 
 
BAf:	I	feel	pleasant	
about	my	insurance	
company 
 
BAf:	I	feel	attached	to	
my	insurance	company. 
 

Fatma	et	
al.,	2015 
 
Wells, 
2012 
 

Brand	
Awareness 

“the ability for a buyer to 
recognize and recall that a brand 
is a member of a certain product 
category” (Aaker, 1991, p. 61). 
 

BAw1:	Some	
characteristics	of	my	
insurance	company	
would	come	to	mind	as	
a	result	of	their	CSR	
actions. 
 
BAw2:	I	would	be	able	
to	quickly	recall	my	
insurance	company	if	
they	took	part	in	CSR	
actions. 
 
BAw3:	My	awareness	of	
my	insurance	company	
would	increase	as	a	
result	of	their	CSR	
actions. 
 
BAw4:	I	would	
recognize	my	insurance	
company	among	others	
as	a	result	of	their	CSR	
actions. 
 

Keller, 
2001  

Su, and 
Tong, 2015 
 

Yoo and 
Donthu, 
2001 
 

Brand	
Associations 

“anything “linked” to the brand in 
the memory” (Aaker, 1991, p. 
109) 

BAs1:	I	would	consider	
my	insurance	company	
to	be	a	good	brand	
based	on	their	CSR	
actions 
 
BAs2:	I	would	consider	
myself	to	be	attracted	to	
my	insurance	company	
as	a	result	of	their	CSR	
actions. 

Keller, 
2001  

Su, and 
Tong, 2015 
 
Yoo and 
Donthu, 
2001 
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BAs3:	I	would	like	my	
insurance	company	as	a	
result	of	their	CSR	
actions. 
 
BAs4:	I	would	consider	
my	insurance	company	
credible	based	on	their	
CSR	actions.	 
 

Brand	
Loyalty 

“the customer’s positive attitude 
towards a brand, the brand's 
commitment and his intention to 
continue to purchase that brand in 
the future” (Esmaeilpour & 
Barjoei 2016, p. 58) 

BL1:	I	would	consider	
myself	loyal	towards	my	
insurance	company	
based	on	their	CSR	
actions 
 
BL2:	I	would	favor	my	
insurance	company	
compared	to	others	
based	on	their	CSR	
actions. 
 
BL3:	I	would	
recommend	my	
insurance	company	to	
others	based	on	their	
CSR	actions 
 
BL4:	I	would	become	
increasingly	loyal	
towards	my	insurance	
company	as	a	result	of	
their	CSR	actions 
 

Keller, 
2001 

Su, and 
Tong, 2015 
 
Yoo and 
Donthu, 
2001 
 

Perceived	
Brand	
Quality 

”the customer’s perception of 
overall quality of product or 
service according to his own 
purpose compared to other 
options” (Aaker, 1991, p.85).  
 

PBQ1:	I	would	evaluate	
the	quality	of	my	
insurance	company	
based	on	their	CSR	
actions 
 
PBQ2:	I	would	consider	
my	insurance	company	
well	regarded	based	on	
their	CSR	actions.	 
 
PBQ3:	I	would	consider	
the	quality	of	my	
insurance	company	
based	on	how	well	they	
achieve	my	expected	

Keller, 
2001   

Su, and 
Tong, 2015 
 
Yoo and 
Donthu, 
2001 
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CSR	actions	of	them.	 
 
PBQ4:	I	would	consider	
the	quality	of	my	
insurance	company	
compared	to	other	
alternatives	based	on	
CSR	actions. 

 
 

	


