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Abstract: This study aimed to determine the effect of corporate social responsibility (CSR) on
consumer satisfaction and loyalty in the Peruvian private banking sector. A total of 390 bank
consumers fulfilled an online survey. It evaluated the effect of corporate social responsibility (CSR),
customer satisfaction (CS), and customer trust (CT) on customer loyalty. The results suggest that CSR
and customer satisfaction, through customer trust, have a positive effect on customer loyalty. The
model explained 63.6% of customer loyalty. Outcomes of the bootstrapping test showed that the path
coefficients were significant. The research findings may help bank managers to understand customers’
satisfaction and trust, which can create a preference and loyalty for their firms. The study’s novelty is
based on the use of the partial least square structural equation modeling technique (PLS-SEM) to
evaluate CSR in the financial sector in Peru.

Keywords: corporate social responsibility; customer satisfaction; customer trust; customer loyalty;
retail banking; Peru

1. Introduction

Corporate social responsibility (CSR) received interest from the financial sector over
the last years [1]. As business activities have an effect on the external environment, banks
must consider their business practices to identify and develop accurate strategies to meet
customers’ expectations of sustainability [2]. It has been demonstrated that a higher quality
of the services provided by the bank can lead to higher customer satisfaction [3,4]. For
this reason, commercial success may depend on the understanding of client needs [5].
Other factors such as corporate image, corporate reputation, accessibility, and reliability
have also been considered to measure banks’ performance and customer engagement [6].
Banks’ goals should be focused on increasing customer satisfaction and building enduring
relationships with clients to generate profitability [7]. Since social and environmental
demands from stakeholders are growing, businesses such as financial institutions must
highlight these issues in their lines of action and develop consumers’ trust, resulting in
an increase in customer loyalty [8,9], which has been reported to be significant [10,11].
Researchers suggest that banks can generate customer loyalty by achieving consumer
satisfaction, reflecting on repurchase intentions and recommendations to others [12,13]. So,
the companies usually develop strategies that are tools implementations used to compete
in the market to attract clients [14]. As far as it is concerned, corporations have multiple
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plans to create competitive advantages since industries, such as retail banking, are made of
companies that are looking to differentiate themselves from others.

The differentiation strategies are related to company elements that create differential
and superior value. One of those elements is Corporate Social Responsibility, which en-
compasses the economic, legal, ethical, and discretionary expectations that society has of
organizations at a given point in time [15–17]. Another definition emphasizes the inte-
gration and adaptation of a company’s operational activities in such a way that satisfies
the well-being of a community [18]. These initiatives, as a result, act as a motor of value
development for the firm [19]. Prior research has evidenced that CSR influences customer
loyalty and satisfaction [20,21]. Becoming a strategy allows and enhances product differen-
tiation [22,23]. Previous information stipulates that the customers, as stakeholders, request
corporations to undertake initiatives for communities, the environment, and others [24].
Moreover, the financial sector in the Peruvian economy is a driver of growth, as it rep-
resented 4.5% of the Gross Domestic Product in 2018 [25,26]. In this paper, a conceptual
framework was proposed to integrate the background information from different papers
written no more than five years ago. It was identified the presence of a gap in the use of
the proposed study variables in the banking sector in Peru and the use of PLS-SEM as the
analysis methodology. Likewise, there were limited studies of these variables under this
methodology in the banking sector during the COVID-19 pandemic.

In addition, to sum up, the results were evaluated based on the theory mentioned
above and were contrasted with the results obtained from previous studies. The theoretical
implication of this study was that it will be possible to know the size of the effect between
the variables under study and serve as a comparison for future studies, as well as to confirm
these effects in a specific sector such as the banking sector and in an emerging country
such as Peru. Likewise, as a managerial implication, it will serve to confirm that banks’
investment in CSR is a crucial aspect for clients since it generates satisfaction and trust and
will boost their loyalty. The main question of the current study was the effect of customer
trust and customer loyalty on the corporate social responsibility and customer satisfaction.

The structure of the present article is as follows: the conceptual framework and
characterization of the components included in our proposed model are discussed in
Section 2. Additionally, previous studies on these linkages identify and determine the
present gaps in knowledge. The approach used to gather and evaluate the data is described
in Section 3. At the same time, the results and findings are presented in Section 4. Finally,
Section 5 deals with the study’s theoretical, practical, and empirical research constraints.

2. Theoretical Framework and Hypothesis
2.1. Corporate Social Responsibility

Corporate social responsibility encompasses the economic, legal, ethical, and discre-
tionary expectations that society has of organizations at a given point in time [15]. The
main objective of corporate social responsibility is to ensure that the positive impact of
these practices on society translates into greater competitiveness and sustainability for
companies. Thus, being socially responsible will automatically generate more productivity
since improved conditions for workers will also optimize their efficiency. CSR was reported
in different previous studies linked to loyalty [27] and even in bank customers [28,29]. A
bank’s sustainability strategy is characterized by a bank’s efforts to contribute to present
and future economic prosperity, environmental integrity and social equity, both for the
company itself and for its stakeholders, including the citizens that the bank influences [30].
Sustainable banking is a strategy linked to the business practices of banks that seek business
profit and at the same time seek to positively impact social responsibility and environmen-
tal sustainability [30]. However, the outcomes of the effect of corporate social responsibility
on loyalty in bank customers in Peru using PLS-SEM have not been reported.
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2.2. Customer Satisfaction and Customer Loyalty

Customer satisfaction arises when customers’ perceived product or service perfor-
mance meets their expectations [31]. It is a model that determines if the product or service
can provide a pleasurable level of fulfillment [32]. An essential driver for customer sat-
isfaction is service quality [33] as previously reported [10,34], which demonstrates how
high quality leads customers to perceive a better value and, consequently, feel satisfied.
Taking this into account, banks that make efforts to deliver benefits and improve their
image substantially impact customer satisfaction [35]. Additionally, regarding CSR, it has
been shown that consumers analyze the company’s CSR activities to determine if their
expectations are being satisfied [36]. It has also been reported that customer satisfaction is
a relevant part of corporate strategies and can lead to market value and profitability. For
this reason, customer satisfaction should appear as a prerequisite for creating and strength-
ening long-term customer relationships, aiming at increasing their loyalty [33,37–39]. In
this context, banks should engage in programs that have a positive effect on customer
satisfaction to achieve customer loyalty [40].

Indeed, it is widely agreed that customer satisfaction can lead to customer loyalty.
Customer loyalty is a deep commitment to repurchase a product or service consistently and
repetitively in the future, even if there are external factors that may persuade customers to
shift from one provider to another [41]. Some years later, researchers agreed that customer
loyalty is not only the intention of repurchasing but also recommending the product or
service to others, as well as showing a positive attitude towards the firm [42,43].

Satisfaction and loyalty are positively related to one another [44,45]. Likewise, cus-
tomers who feel satisfied with services provided by banks are more likely to repeat the
transactions and work as advertising for the firm by recommending it to more people [34,46].
Other investigations indicated that CSR activities from banks indeed affect customer satis-
faction and loyalty [47,48]. The accomplishment of consumers’ expectations and necessities
increases their loyalty. Clients, according to this information, expect companies to be more
socially responsible [49]. Based on this information, the hypothesis would be the following:

Hypothesis 1. Customer satisfaction has a positive effect on customer loyalty.

2.3. Customer Trust as a Mediating Factor between Customer Satisfaction and Customer Loyalty

Customer trust is established through consumer perception, and customer satisfaction
has an important effect on customer trust which is directly connected to the intention to
purchase and recommend the experience (goods, services, and benefits) [50,51]. It is also
important to mention that customer trust works as well as a means of building customer
loyalty and ensuring a long-term relationship [8,52]. Then, there is evidence of effect of trust
on CSR [53,54]. When talking about the banking sector, CSR programs have an effect on
their competitiveness and customer perception. A well-positioned brand has an advantage
if it knows how to reflect its actions to its consumers since it can identify which is the
main focus for them and, in addition, it has “to achieve the maximum optimization of their
reputation resources” [55]. The banks must work on their strategies to communicate a good
image to build trust with consumers [55]. Furthermore, corporate sustainability strategies
have been reported to have an effect on decision support methods [56], and CSR has been
reported to have an effect on satisfaction and finally on loyalty [57,58].

Additionally, to ensure consumers’ loyalty and to have them recommend the bank
they are using, the bank must first strengthen the relationship of trust by working on their
image and the satisfaction they offer [59]. A good image favored by CSR generates trust
in the consumer, considering the products and services well communicated in the market
so that customers resist the competitors’ offers [60,61]. Overall, trust works by integrating
satisfaction, corporate reputation, and therefore, customer loyalty [62,63].

In contrast, a weak relationship between bank and consumer can create distrust
and therefore little or no satisfaction, making their loyalty less solidified and continually
changing brands [59]. Trust and satisfaction of stakeholders towards the bank are essential



Sustainability 2022, 14, 9078 4 of 17

so that it has the possibility to establish loyalty and to continue operating and looking for
new alternatives to keep growing as a business [64].

Hypothesis 2. The relationship between customer satisfaction and customer loyalty is mediated
positively by customer trust.

2.4. Customer Trust as a Mediating Factor between Corporate Social Responsibility and
Customer Loyalty

In a competitive market, corporations are in the constant development of new strate-
gies to attract potential consumers. Nonetheless, the biggest obstacle is to retain them since
their necessities are changing, and they start to expect more from the company. Customer
loyalty can be defined as the predisposition to repurchase the same product or service over
time [65,66]. Prior research has reported that the CSR initiatives have a direct effect on the
development of customer loyalty [28,67]. CSR engagement from banking companies is one
of the factors that generate customer trust [68]. According to this information, it is essential
to create loyalty since implementing better CSR strategies to attract clients and meet their
requirements foments it [69]. It has been reported that a positive perception of a company
regarding its CSR initiatives results in loyalty development [70].

Nonetheless, another analysis evidenced the lack of relationship between CSR percep-
tion and customer loyalty due to the inadequate promotion of banks’ CSR strategies [71].
As a commitment to CSR is not widely evidenced in the financial sector, consumer trust
may not exist since they do not feel confident in the current ethical and social responsible
practices of companies in this industry [72]. Trust can be conceptualized as the desire to
depend and rely on a person or entity’s integrity [73,74]. If this concept is related to CSR
and customer loyalty, the development of trust is part of creating a long-term relationship
between the customer and the bank [73]. For instance, the association between the two
variables is enhanced by having consumer trust as an intermediate [28]. It has been re-
ported that trust plays a critical role in the CSR perception of customer-loyalty relation,
demonstrating that CSR is a possible multidimensional construct that has an effect on
consumers in several ways such as trust and loyalty [75]. Based on this information, the
hypothesis would be the following:

Hypothesis 3. The relationship between corporate social responsibility and customer loyalty is
mediated positively by customer trust.

The direct effect of corporate social responsibility on customer loyalty can be summa-
rized in the next hypothesis:

Hypothesis 4. The corporate social responsibility has a positive on customer loyalty.

This study aims to understand the effect of CSR activities on customer loyalty and
satisfaction in Peru. Similar research has been performed in other countries, but because
consumer behavior differs from one place to another, it is important to evaluate it in Peru.
Finally, the conceptual model regarding this relationship based on previous studies can be
summarized in Figure 1.
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Figure 1. Conceptual Framework Model.

3. Methodology
3.1. Research Design and Sample

The model of the present study was evaluated in the banking industry of Lima, the
capital of Peru. The current study is quantitative, based on multivariate correlational
analysis using online surveys using Survey Monkey, distributed by snowball, and it was
applied to bank consumers regarding corporate social responsibility (CSR) activities and
their impact.

3.2. Instrument

The questionnaire consisted of two sections. The first part collected socio-demographic
information from bank customers, the second part consisted of questions based on the
variables of the research model to evaluate the effect of corporate social responsibility and
customer satisfaction through customer trust and customer loyalty. The original items were
translated from English to Spanish and a pilot study with 20 customers was performed to
improve the survey content. The pilot group was not incorporated into the final sample.
The section related to corporate social responsibility consisted of six items [76], customer
satisfaction with five items [76], customer trust with three items [73], and customer loyalty
with five items [39]. All the items were assessed through a Likert-type scale of five response
options (from 1 = completely disagree to 5 = completely agree).

3.3. Sample

The participants were customers of banks aged older than 18 years and living in Peru.
The data was collected from customers by an online survey shared by email and social
media. The information was obtained from May to June 2021. The sample consisted of
bank customers that were the owners of a bank account. Snowball online sampling was
used, with 95% reliability and a 5% margin of error, obtaining the need to survey at least
390 bank customers to obtain representativeness concerning the total population. Data
were considered valid from customers who agreed to participate voluntarily in the study
and understood the objectives of the study. The data quality was monitored ensuring the
originality of the source and discarding incomplete questionnaires. The questionnaire is
shown in the Appendix A.
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3.4. Data Analysis

The data collected were tabulated and analyzed using the statistical program Smart-
PLS version 3.3.2. PLS-SEM was used because the theory of the model evaluated is under
development and it is considered an exploratory analysis. When a PLS model is used, the
indicators’ reliability is assessed by examining each indicator’s loads and their dimension,
accepting them as reliable when they were higher than 0.50 [77]. The internal consistency
was calculated by Cronbach’s alpha and compositive reliability [78]. The average extracted
variance allowed for the analysis of the fit of the model with a good fit requiring values
higher than 50%. The discriminant validity was assessed using the Fornell-Larcker cri-
terion [78,79]. This criterion indicates that the square root of variance extracted must be
greater than the correlations presented with the rest of the subscales.

4. Results
4.1. Demographic Data

Table 1 shows the demographic data of the current study.

Table 1. Demographic data.

Demographic Specifications Counts Proportion (in %)

Gender
Female 210 53.7%

Male 181 46.3%

Age

18–25 years 327 83.6%
26–33 years 21 5.4%
34–41 years 13 3.3%
42–49 years 15 3.8%
50–57 years 10 2.6%
58–64 years 5 1.3%

Occupation

Studying 189 48.34%
Working 51 13.04%

Studying and Working 11 36.57%
Other 3 2.05%

4.2. Reliability and Validity

Before determining the instrument’s validity and reliability, a descriptive analysis
of the items and scales was conducted using mean, standard deviation, asymmetry, and
kurtosis (Table 2). Likewise, the absence of collinearity was corroborated with the variance
inflation factors values of less than 5.

4.2.1. Reliability

The scales presented reliability coefficients (Cronbach’s alpha) higher than the expected
minimum (0.5) in the exploratory analysis (Table 2).

4.2.2. Validation with SEM-PLS

To verify the validity of the instrument with the technique of structural equations of
variance with partial least squares, the measurement model was used that includes the
reliability analysis of each indicator, the internal consistency of each dimension (composite
reliability), the analysis of the average variance extracted and the discriminant validity.

4.3. Composite Reliability

An acceptable level of composite reliability must be greater than 0.707. The coefficients
of reliability composed of the different sub-scales of the instrument oscillate between 0.929
and 0.951 (Table 2). Overall, the values obtained in the four sub-scales confirm the reliability
of the questionnaire.
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Table 2. Construct validity and reliability.

Scale–Item Factorial
Weight

Cronbach’s
Alpha

Composite
Reliability

Extracted
Variance

Corporate Social Responsibility

0.909 0.929 0.687

This bank helps to solve social problem 0.829
This bank plays a role in society beyond the economic benefits generation 0.865
This bank contributes money to cultural and social events (e.g., music, sports) 0.787
This bank uses part of its budget for donations and social projects to advance the
situation of the most unprivileged groups of the society 0.817

This bank is concerned with improving the general well-being of society 0.847
This bank is concerned with respecting and protecting the natural environment 0.825

Customer satisfaction

0.906 0.930 0.727

This bank establishes procedures to comply with customers’ complaints 0.842
This bank treats its customers honestly 0.880
This bank has employees who offer complete information about corporate
products/services to customers 0.891

This bank use customer satisfaction as an indicator to improve product or
services marketing 0.797

This bank makes an effort to know customer needs 0.851

Trust

0.901 0.938 0.834
Our organization knows what items of plastic waste can be recycled 0.902
Whether our organization recycles plastic waste is entirely up to us 0.928
Whether our organization recycles plastic waste effectively is entirely within
our control 0.909

Loyalty

0.936 0.951 0.796

I am a loyal customer of this bank 0.887
I intend to remain a customer of this bank 0.882
I am likely to say positive things about this bank 0.916
I will recommend this bank to my family members and friends 0.899
I will recommend this bank if asked by others 0.876

4.4. Discriminant Validity Using Fornell-Larcker Criterion

Fornell-Larcker criterion [78,79] was used to establish the sub-scales discriminant
validity. This criterion showed that the variance extracted square root must be greater
than the correlations presented by one sub-scale with the rest of the sub-scales. Table 3
shows compliance with this criterion in all subscales (diagonals between parentheses),
demonstrating the discriminant validity of the instrument analyzed.

Table 3. Construct validity and reliability.

Scale CSR Satisfaction Trust Loyalty

CSR 0.829
Satisfaction 0.689 0.853

Trust 0.741 0.724 0.913
Loyalty 0.636 0.770 0.701 0.892

Sample: 390 consumers. CSR: Corporate Social Responsibility.

4.5. Discriminant Validity Using Heterotrait-Monotrait Ratio (HTMT)

Heterotrait-monotrait ratio (HTMT ratio) of the correlation approach assesses the
discriminant validity based on a multitrait-multimethod matrix. HTMT is superior in
achieving higher specificity and sensitivity rates compared to cross loading criterion and
Forner-Larcker criterion [80]. According to Table 4, all values were minor than 0.9.

Table 4. Heterotrait-monotrait radio (HTMT ratio).

Scale CSR Loyalty Satisfaction Trust

CSR
Loyalty 0.155

Satisfaction 0.277 0.126
Trust 0.264 0.107 0.889

Sample: 390 consumers. CSR: Corporate Social Responsibility.
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4.6. Bootstrapping

Finally, the Bootstrapping Technique (5000 times) is a non-parametric procedure that
was applied to test if the path coefficients (beta) are significant [81]. According to Table 5,
all values are significant (p < 0.01).

Table 5. Significance of trajectory coefficients (beta).

Scale Original
Simple

Mean
Sample

Standard
Deviation t-Statistics p-Value

CSR 0.461 0.458 0.056 8.235 0.000
Satisfaction 0.407 0.410 0.052 7.774 0.000

Trust 0.553 0.551 0.049 11.302 0.000
Loyalty 0.300 0.302 0.044 6.775 0.000

Sample: 390 consumers. CSR: Corporate Social Responsibility.

4.7. Goodness of Fit (GoF)

The global model fitting criterion is the Standardized Root Mean Squared Residual
(SRMR) and the SRMR value for an adequate fit is less than 0.08. The values of saturated
model and estimated model for d-ULS and d_G must be close for a good fit of the model.
NFI close to 1 means a good fit. Table 6 shows the values of GoF.

Table 6. Goodness of fit.

Saturated Model Estimated Model

SRMR 0.054 0.054
d_ULS 0.554 0.554

d_G 0.342 0.342
Chi-Square 823.053 823.053

NFI 0.848 0.848

4.8. Test of Hypothesis

H1: Customer satisfaction has a positive effect on customer loyalty.
Total effects shown in Table 7 confirm that customer satisfaction has a positive effect

on customer loyalty.

Table 7. Total effects.

Scale Original
Simple

Mean
Sample

Standard
Deviation t-Statistics p-Value

CSR → Trust 0.461 0.458 0.056 8.235 0.000
CSR → Loyalty 0.138 0.138 0.023 6.040 0.000

Satisfaction → Trust 0.407 0.410 0.052 7.774 0.000
Satisfaction → Loyalty 0.675 0.676 0.034 20.107 0.000

Trust → Loyalty 0.300 0.302 0.044 6.775 0.000
Sample: 390 consumers. CSR: Corporate Social Responsibility.

H4: The corporate social responsibility has a positive and customer loyalty is mediated
by customer trust.

Total effects shown in Table 7 confirm that corporate social responsibility has a positive
effect on customer loyalty.

H2: The relationship between customer satisfaction and customer loyalty is mediated
by customer trust.

Specific indirect effects in Table 8 confirm that customer trust is a mediator between
customer satisfaction and loyalty.
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Table 8. Specific indirect effects.

Scale Original
Simple

Mean
Sample

Standard
Deviation t-Statistics p-Value

Satisfaction → Trust → Loyalty 0.138 0.138 0.023 6.040 0.000
CSR → Trust → Loyalty 0.300 0.302 0.044 6.775 0.000

Sample: 390 consumers. CSR: Corporate Social Responsibility.

H3: The relationship between corporate social responsibility and customer loyalty is
mediated by customer trust.

Specific indirect effects in Table 8 confirm that customer trust is a mediator between
corporate social responsibility and customer loyalty.

The model evaluated is presented in Figure 2, showing the path coefficient between
the variables.
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5. Discussion and Conclusions

The current study evaluated the direct effect between CSR perceived by customers
and customer loyalty. The outcomes showed that in Peruvian customers, CSR influences
customer loyalty although the size of the effect was small, which can be explained by the
information that the customers can recognize from the bank about CSR. This can show
the need to improve the message to the customer to highlight the CSR efforts that banks
undertake. The current study showed a model about the effect of CSR on customer loyalty,
and showed results similar to those reported by Gunawan, et al. [82] and Hossain, et al. [83].
Likewise, the present study evidenced the mediating function of two variables, which
allows a complete model to be shown, considering the variables usually involved between
the CSR of banks and the satisfaction of bank customers.

It has been possible to identify in previous studies the effect of CSR, having as a
mediator the trust, in the loyalty of the customers [29,84,85]; the current study demonstrated
the exact relation between three variables, being trust as a mediator. The presence of this
relationship with bank clients demonstrates that clients’ trust can also be obtained through
the development of CSR programs. The results of this study support the need for banks
to strengthen CSR programs since they can have better results with their clients. CSR can
generate more trust in the client for their institution and acquire more products from the
company (new credit cards, loans, etc.). For this reason, trust must be considered a crucial
element in clients that lead to continuity.
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The use of Information and Communication Technologies (ICTs) is vital to achieving
the dissemination of the CSR efforts made by banks. Thus, every time the client visits
the website or uses the app on their mobile phone, information about the CSR programs
conducted and how the client could participate should appear, generating greater involve-
ment and identification with the bank. There is diverse evidence of the effect of CSR on
consumers in Peru but in different areas such as mining [86–88] and hospitality [89]. This
study is innovative because it precisely measures the effect of CSR on loyalty in the banking
sector, which was not reported in the literature for Peru, evaluating a model and using
multivariate analysis.

Likewise, customer satisfaction was evaluated, mediated by trust, in customer loyalty,
which confirmed the enormous importance of achieving customer satisfaction through
banks’ different in-person and online services. In times of the COVID-19 pandemic [90–99],
the period in which this study was carried out, it is the bank’s services that are provided
virtually that have had the most significant importance on customer satisfaction. In other
words, the quality of the services offered has impacted the satisfaction reported by cus-
tomers, and ultimately the loyalty they report to the bank. To achieve customer satisfaction,
various strategies are necessary; because of the pandemic, there has been a large number of
new virtual customers who, due to social distancing, had in many cases started their virtual
banking experience, which could be a risk for companies as they could create a barrier to
use for new customers.

6. Implications
6.1. Theoretical Implications

The results obtained in the present investigation have implications for CSR, customer
satisfaction, customer trust, and customer loyalty. A valuable aspect of the study is that
it is the first to evaluate the effect of CSR during the COVID-19 pandemic using PLS-
SEM in Peru and one of the first in Latin America. The first valuable result shows a
direct and indirect effect of CSR on customer loyalty. It is also important to highlight
that the statistical results specifically demonstrated the mediating role of customer trust,
serving as a reference for future studies when other independent variables are considered.
Traditionally, the satisfaction-loyalty relationship has been recognized as an important
component for companies to keep in business by ensuring the satisfaction of the customers
to promote the loyalty of their clients because when customer trust is established, evidence
of higher correlation values with mediation is achieved. These results are beneficial for
future research in the banking sector, where CSR activities are constant but whose effects are
rarely measured or correlated with customer loyalty, giving evidence for more significant
business investment to attract and maintain clients.

The model evaluated in the current study allows for its use in bank clients in other
countries to see the similarities and differences obtained. It has been proposed that CSR
has a significant impact on the economic reactivation of companies post COVID-19 pan-
demic because it can support the creation of a more efficient connection between the good
reputation of the company and the client [100,101]. Therefore, evidencing the impact of
CSR on customers is crucial to know the contribution to the bank’s sustainability [102,103]
and its reputation.

The CSR must be implemented in banks with the participation of workers so they can
present it clearly and attractively to clients and government institutions, allowing for the
development of public-private collaboration projects. An essential piece of evidence from
this study is the recognition of customer trust as an intangible resource in banks, which
is an indispensable requirement since competition between banks generates a need to be
more attractive to customers.

A theoretical contribution that has been achieved with this research is to show, through
the model, that CSR together with customer satisfaction, through trust, contributes to
loyalty, allowing a reference model to be replicated in other types of sectors as well as in the
banking sector of other countries. CSR programs have been implemented and recognized
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as significant assets in banks around the world, such as Industrial and Commercial Bank of
China [104], China Construction Bank [105], Agricultural Social Responsibility [106], Bank
of China [107], JP Morgan Chase & Co. [108], NBNP Paribas [109], HSBC [110], and Bank
of America [111].

The impact of CSR on consumer loyalty has been evaluated in the top 25 corporations
of the 100 Best Corporate Citizens-2019 in the United States [112]. Implementation of CSR
in banks can also emphasize the support of sustainable enterprises to generate an image of
solidarity and leadership from the bank, which can increase the trust of other clients who
feel identified and recognize the bank supports the personal development of its clients.

6.2. Managerial Implications

For accurate decision-making, this study supports the investment of resources by
banks concerning CSR, which results in different benefits concerning their clients, and can
be used to evaluate its impact on the loyalty of bank workers. CSR programs can consider
the different experiences of other banks, especially those that carry out operations in the
same region and even the same country but aligned with the bank’s institutional policy
and the image it has positioned in the banking sector.

Also, everything that is beneficial directly or indirectly is highly valued, positively
impacts customer confidence, and motivates even new customers who feel greater empa-
thy for the bank committed to CSR. The message must convey the impact of CSR to be
personalized and disseminated in different communication channels such as the virtual
one [113,114], and generate electronic word-of-mouth (E-WOM) [115]. There is evidence
that the decision to choose a bank is influenced by the CSR activities developed by the
bank [116], generating trust in the bank [117], and brand appreciation [118]. It is important
for banks to communicate about CSR programs using online and offline media. In the
case of the latter, it should be based on printed communication at the bank’s premises,
promotional material sent to the address of customers, and publications in mass distribu-
tion magazines. In the case of online media, there is a wide variety of alternatives such
as the use of TikTok, Instagram, and other social media tools to spread the information
to customers.

The management of banks has changed during the pandemic due to the physical access
restrictions that have been in place, so virtual and telephonic channels have increased,
generating a certain distancing of customers from the bank since the limited physical visits.
These conditions have restricted the usual customer experience or a clear perception of the
bank’s CSR efforts. Therefore, the study shows the aspects that need to be strengthened to
ensure that the return to normality is accompanied by customer familiarity with the bank’s
corporate social responsibility.

6.3. Limitations and Future Research Directions

One main limitation of the current study is the number of the sample in relation to
national habitants in Peru. The outcome cannot be generalized to the entire population, but
it warrants further studies. Another limitation is that the city where the respondents live,
information about their bank of preference, and their type of account were not collected.
Future research should be centered around performing similar studies in other regions or
other Latin American countries, seeking to validate the results. In addition, comparative
studies can be carried out between Latin American countries to find the similarities and
differences with respect to the model. Likewise, it will be valuable to make comparisons
between data from different continents to discover the differences between both types of
clients and to be able to investigate the origin of the differences. The study was conducted
on 390 clients, so in future studies, the number of clients can be increased to have greater
representativeness. The current study utilized an exploratory analysis technique, and a
confirmatory analysis could later be conducted using programs such as AMOS. One aspect
that can also be evaluated in future studies is the differentiation of the type of products the
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bank offers and how it influences CSR perception. Another aspect of evaluating is the type
of priority access for clients (virtual or in person).

Future studies can consider the differences between generation Z, millennial, and
centennial customers because these groups might have different perceptions about CSR,
and it is important to know if a particular generation can be affected by certain variables.
Many banks have different headquarters in other countries, so the data have international
importance as they can be used to generate regional CSR policies for specific countries
or regions.
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Appendix A. Questionnaire to Evaluate the Influence of Corporate Social
Responsibility in Consumer Satisfaction and Consumer Loyalty of Private Banking
Companies in Peru

The aim of the study “Corporate Social Responsibility and its influence on the identifi-
cation and loyalty of bank customers” is to find out the perspectives of bank customers
with respect to the CSR activities carried out by banks. If you agree to participate, we
will ask you for some personal information and request your support by answering some
questions. Your participation in the survey will take approximately 10 min. If, after you
start answering the questions, you do not wish to continue for any reason, feel free to let
us know. Your participation is voluntary, therefore, the information obtained will be kept
confidential and will only be used for research purposes.

YES NO

I have freely decided to participate in this study

I understand that my participation is voluntary

I have received information about the objectives of the present study
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General data

N◦ Questions Alternatives

1 Gender # Female # Male

2 How old are you? I am ______ years old

3 What country do you live in?

4 What is your occupation?

Study
Work
Study and Work
Other (specify)

5 Do you have at least one bank account? Yes
No

Please choose for each statement according to the following rating:

(1) Strongly disagree
(2) Disagree
(3) Neither Agree nor Disagree
(4) Agree
(5) Strongly agree

1 2 3 4 5

Corporate Social Responsibility

6. This bank helps to solve the social problem

7. This bank plays a role in society beyond the economic benefits generation

8. This bank contributes money to cultural and social events (e.g., music, sports)

9. This bank uses part of its budget for donations and social projects to advance the
situation of the most unprivileged groups of the society

10. This bank is concerned with improving the general well-being of society

11. This bank is concerned with respecting and protecting the natural environment

Customer Satisfaction

12. This bank helps to solve social problem

13. This bank plays a role in society beyond the economic benefits generation

14. This bank contributes money to cultural and social events (e.g., music, sports)

15. This bank uses part of its budget for donations and social projects to advance the
situation of the most unprivileged groups of the society

16. This bank is concerned with improving the general well-being of society

17. This bank is concerned with respecting and protecting the natural environment

Trust

18. Our organization knows what items of plastic waste can be recycled

19. Whether our organization recycles plastic waste is entirely up to us

20. Whether our organization recycles plastic waste effectively is entirely within
our control

Loyalty

21. Our organization knows what items of plastic waste can be recycled

22. Whether our organization recycles plastic waste is entirely up to us

23. Whether our organization recycles plastic waste effectively is entirely within
our control

24. Our organization knows what items of plastic waste can be recycled

25. Whether our organization recycles plastic waste is entirely up to us
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