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IMpegmet. PackpbiTyie MHGOPMAILMK B 06/1aCTY YCTONUMBOTO Pa3BUTUS SIBJISIETCSI OMHUM U3 Haubonee
Jle/iCTBEHHBIX METOA0B pPacIIMPeHMs] OCBeJOMJIEHHOCTU CTEMKXOIAepPOB KOMIIAHUM U OTpernessieT
TTOBBILIEHHBI MHTEPEC K M3YUEHNIO MeXaHV3MOB BIMSIHUS TaKol MHOOpMAaIINy Ha TIOTPeOUTEThCKOE
NoBeJeHNeE.

Ienn. AHanu3 B3aMOCBSI3U MEXAY 3KOIOTUUYECKUMMU, COLIMATbHBIMU U YITPaBAeHYeCKUMU MPAKTU-
kamu (ESG) u penieHnemM motpebuTesneit o MOKymnKe. B 4acTHOCTH, M3ydaeTcsl, KaK KOMMYHUKALVS C
ITOMOIIIBIO IIV(DPOBBIX TEXHOJIIOT I CHMUKAET MH(POPMAIMOHHYIO aCMMMETPUIO MEKIY OpraHU3alysIMu
Y TIOTPEOUTENSIMN.

MeTtopomnorusi. UHCTpyMeHTOM UCCIeNOBaHMS CITYKMUIIa CTPYKTYPUPOBAHHAs aHKeTa C MCII0Ib30BaHU-
€M JAaHHBIX 384 MHTEePHEeT-II0JIb30BaTeIeli, KOTOPbIE SIBJISIOTCSI KAMEeHTaMM BbIOPAaHHBIX KOMITAHMUIA B
CeKTOpe TOBapoB IoBcemgHeBHOroO crpoca (FMCG) B Hurepun, u ¢ uCrosib30BaHMEM MOOEIUPOBAHUS
CTPYKTYypHbIMU ypaBHeHUSIMU (SEM).

PesynbraTsl. Pe3ynbTaThl Mccaeq0BaHMs TOKA3bIBAIOT, UTO ESG-TIpaKkTHKY BAUSIOT HAa pellieHe ToTpe-
O6uTeseil 0 TIOKYIIKe, B TO BpeMsI Kak IM(pPOBbIe TEXHOJIOTUM B 3HAUMUTEIbHOI CTEIIeH) OIMOCPenyIoT
B3aMMOCBSI3b MexXay ESG-TipakTuKamMu 1 pellieHeM O TTOKYTIKe.

3akiroueHue. Pe3ybTaThl MCCIe0BAaHNS TTOKA3bIBAIOT, YTO KOMIIAHMM TO/IKHBI UCITOJIB30BaTh -
poBbIe IaTGopmbl 415t 3G HEeKTUBHOrO MHOOPMUPOBAHUS TIOTPeOUTENIEN 0 CBOMX YCUIMIX B 06/1aCTU
YCTOMUYMBOIO PasBUTUS U COLMAIIBHOV OTBETCTBEHHOCTU. DTO MCC/IelOBaHMe, HACKOIbKO M3BECTHO
aBTOpPAM, SIBJIIETCSI B COOTBETCTBYIOIEH 00/1acTH MePBbIM MTPeJOoCTaB/SIONINM SMIIMPUUECKMe J0Ka-
3aTeabCTBA TOTO, KaK MHUIMATUBBI ESG BAMSIOT Ha pelieHus MoTpeGuTeselt o MOKyIke yepes BHe-
IpeHye 1 MCIIOo/Ib30BaHye MM POBBIX TeXHONOI Ui, McciemoBaHye BHOCUT BRI B pacuiMpeHme 6asbl
HaYYHBIX ITyOIMKAIMIL TI0 YCTOMUMBOMY MapKeTUHTY U IM()POBOMY B3aMMOJEICTBUIO C TTIOTpeOUTe-
JISIMM, OKa3bIBasl BAMSIHME HA MPAKTUYECKMe TOCIeNCTBUS AJ1sS1 KOMIAHU, CTPEMSIIIUXCS YIyUIIUTh
CBOM KOMMYHMKaIMOHHBIe cTpaTterun ESG.

KiroueBble c10Ba: OKpy)Kawas cpesia, couyanbHas chepa, yrpasjeHne, IoOBeeHe TOTpebuTeneit,
1M POBbIE TEXHOJIOTMM, PELIEHE O MOKYIIKe, YCTOWUYMBOE Pa3sBUTHE, KOPIIOPATUBHAS COIMAIbHAasI
OTBETCTBEHHOCTD.
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Subject. Disclosure of information in the field of sustainable development is one of the most effective
methods for raising awareness among company stakeholders and determines the increased interest in
studying the mechanisms of the influence of such information on consumer behaviour.

Objective. This study investigates the relationship between Environmental, Social, and Governance
(ESG) practices and consumer purchase decision, specifically examining how communication via digital
technologies reduces information asymmetry between organisations and consumers.

Methodology. The research instrument was a structured questionnaire. Using data from 384 internet
users who are customers of selected companies in the fast-moving consumer goods (FMCG) sector in
Nigeria and employing Structural Equation Modelling (SEM).

Results. The findings reveal that ESG practices influence consumer purchase decisions while digital
technologies significantly mediate the relationship between ESG practices and purchase decision.
Conclusion. The study findings suggest that companies must leverage digital platforms to effectively
communicate their sustainability efforts and social responsibility initiatives to consumers. This research
to the best of the author’s knowledge is the first in the study area to provide empirical evidence of
how ESG initiatives influence consumer purchasing decisions through digital technology adoption
and usage. The study contributes to the growing literature on sustainable marketing and digital
consumer engagement, providing practical implications for businesses seeking to enhance their ESG
communication strategies.
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Introduction

ESG (environmental, social, and governance)
factors are becoming a major part of company
operations in the twenty-first century. The 2030
Agenda for Sustainable Development, which was
unveiled by the UN in 2015, calls for sustainable
development in all nations. ESG measurements
are used to measure a company's sustainability
performance to accomplish this goal (Naffa &
Fain, 2020). The integration of ESG practices
and principles into business operations is
evolving from a marginal issue to a key strategic
concern, this is because more stakeholders
are demonstrating increased awareness for
and are making purchase and investment
decisions based on sustainability considerations.
Organizations can improve their reputation,
draw in investment, and seize emerging markets
by incorporating ESG considerations into their
everyday activities.

ESG indicates the overall strength of
business enterprises in the aspects of
environment, society, and governance (Zhang,
2024). Furthermore, ESG reduces information
asymmetry by providing stakeholders with a
more transparent communication channel and
communicating more information about all
aspects of the company (Kim & Park, 2023).
This improves investment attractiveness, sales
efficiency and business goodwill (Lin et al.,
2023). Also, when company information in
the financial market is transparent, it is less
difficult for them to obtain development funds,
and banks impose fewer contract restrictions
(Chy & Kung, 2023).

The increased awareness of customers on ESG
may have been influenced by the abundance of
digital technologies like social media, websites,
digital marketing tools and mobile applications,
which have opened new channels for ESG
communication and consumer engagement
(Chen & Lin, 2019). By utilizing digital platforms,
customers can access sustainability information,
evaluate products and make purchases (Verhoef
et al., 2017). Companies can also get feedback
from customers and improve overall business
performance (Varadarajan, 2022).

Digital technologies can be employed by
ESG compliant business to enhance customer
purchase and gain competitive advantage
which is essential for surviving in a cutthroat
market. According to Gunasekaran et al. (2002),

digital technology can enhance the promotion
of interactive products and services with
customers, enable two-way communication,
reduce information delivery cost, enhance
organisation reputation and speed up the supply
of digital goods and services (Franze et al., 2024).

The incorporation of digital technology
in internal business operations to enhance,
monitor, or assess ESG performance has
been the primary objective of most previous
research on the impact of corporate digital
transformation. Additionally, most writers
ignored the spillover effects in favor of examining
the direct relationship across digitization and
ESG performance. Furthermore, they utilized a
secondary method of data collection and ignored
customer perspective. For example, studies on
investor choice (Jiang et al., 2022), institutional
context (Baldini et al., 2018), consumer benefits
(Akram et al., 2021), digital finance (Mu et al.,
2023), and other topics have been drawn to the
ESG concept. Additionally, a few writers have
examined the relationship between digital
technologies and ESG; according to Saetra &
Selinger (2024) the convergence of Al and ESG
facilitates ESG disclosure and assessment.
D'’Amato et al. (2022) investigated the impact
of balance sheets on ESG score using a machine
learning technique. IoT devices enable real-
time data collection for ESG assessment,
according to Landaluce et al. (2020). According
to Liu et al. (2021) blockchain technology can
support ESG assessment. Finally, Lee & Kang
(2016) concluded that ESG reporting can benefit
from the usage of big data. Therefore, the
development of digital technologies is closely
linked to the improvement of ESG.

Despite these decent research efforts,
research on how ESG initiatives affects purchase
decision in Nigeria remain unexplored,
especially regarding the mediating role digital
technologies play in this relationship. Therefore,
this paper aims to fill this gap by analyzing how
communication via digital technologies affect
the relationship between ESG practices and
consumer purchase decision in Nigeria’s fast
moving consumer goods industry. To the best
of the authors’ knowledge, the novelty of this
research is that it is the first to provide empirical
evidence for the mediating effect of digital
technologies on ESG practices and purchase
decision relationship in Nigeria’s FMCG sector.
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Literature Review
and Hypotheses Development

ESG Factors and Purchase Decisions

ESG encompasses three key dimensions:
environmental responsibility which covers
issues as climate change mitigation, resource
conservation, and pollution reduction. Social
responsibility which involves community
engagement, labour practices, and human
rights, and governance practices including board
diversity, executive compensation, and ethical
business conduct. In 2006, the United Nations
Principles for Responsible Investment (UNPRI)
released a study that introduced the idea of ESG
(Hoepner et al., 2021). The UNPRI makes the case
that ethical investors ought to carefully weigh
how ESG considerations affect investment value.

Also, the development of sustainability and
ESGissues changed dramatically since the advent
of stakeholder theory (Velte, 2017). The theory
highlights that shareholders are not the only the
stakeholders to pay attention to. According to the
stakeholder theory, businesses are vehicles for
generating wealth, with social and environmental
responsibility seen as a tactical means of
advancing economic objectives (Garriga & Melé,
2004). Few research (Joshi & Rahman, 2015;
Bhattacharya & Sen, 2003) establishes that
ESG practices influence consumer behaviour
across multiple dimensions (including purchase
decision and actual purchase) and sometimes
consumers are willing to pay premium prices
for products from companies with strong ESG
credentials.

Hence, we propose this Hypothesis (H1): ESG
factors have a positive and significant effect on
consumer purchase decision.

Digital Technologies
and Consumer Purchase Decision

According to Vial (2019) digital transformation
is the process of incorporating digital technologies
into every aspect of a company, radically
changing how it operates and provides value to
all parties involved, particularly customers. Big
data, blockchain, virtual reality, and artificial
intelligence are examples of digital technologies
that have enormous potential to improve business
ESG performance (Liang et al., 2022). Digital
technologies combine information technology,
computing, communication, and connection
(Scuotto et al., 2017).

Businesses can implement cutting-edge
strategies like smart energy management, green
product development, and pollution reduction
with the assistance of digital technologies.
The scope of digital technologies in this study
is limited to their usage for communication.
Social media platforms, mobile applications,
corporate websites, and digital marketing tools
are multiple channels for communication which
enable companies to share and help customers
access detailed information about ESG activities,
including environmental impact reports, social
initiatives, and governance structures (Kannan &
Li, 2017).

Digital technologies enable two-way
communication, allowing consumers to
ask questions, and provide feedback about
organisation’s sustainability practices. This
feedback makes businesses aware of their
digital reputation. The communication speed,
quality and transparency facilitated by digital
technologies, can encourage market openness,
reduce knowledge asymmetry, influence
purchase decision, and increase profitability
for the business (Bhattacharya & Sen, 2003).
Hence, we propose this Hypothesis:

H2: Digital technologies have a positive
and significant effect on consumer purchase
decisions.

Mediating Role of Digital Technologies

The relationship between ESG factors and
purchase decision may be mediated by digital
technologies through several ways. First, digital
technologies serve as information channels
that increase consumer awareness of ESG
initiatives (Belanche et al., 2017). Secondly, these
technologies enable interactive engagement
with ESG content (Ashley & Tuten, 2014).
Digital technologies platforms also allow for
peer-to-peer communication about ESG issues,
creating social influence that may strengthen the
relationship between ESG factors and purchase
decision (Ertz et al., 2016)

Furthermore, digital tools enable companies
to demonstrate the visible impact of their ESG
initiatives through visualizations which make
abstract concepts more clear, concrete and
compelling for consumers (Papadopoulos et al.,
2010). The mediating role of digital technologies
is hinged on the uses and gratification theory
which explains that consumers actively seek out
digital content that meets their informational
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and social needs about sustainable products
and express their ESG values through purchase
decision (Katz et al., 1973).

Hence, we propose this hypothesis (H3):
Digital technologies mediate the relationship
between ESG factors and consumer purchase
decision.

Theoretical Framework

This study is anchored on Uses and
Gratifications theory and Signalling theory.
Uses and Gratifications Theory (UGT) explains
that consumers engage digital media to fulfil
certain needs and gratifications (Katz et al.,
1973; Ruggiero, 2000). This theory is relevant
for understanding the mediating role of digital
technologies in the ESG-purchase decision
relationship. UGT suggests that consumers
use digital technologies to fulfil information
seeking, social interaction, personal identity
expression, and entertainment needs (McQuail
et al., 1972). Regarding ESG, consumers use
digital technologies for information seeking
about companies' ESG practices; engaging
in social discussions about environmental
and social issues; expression of their values
through engagement with digital ESG content;
seek meaningful ESG content that aligns with
their interests (Whiting & Williams, 2013).
This ESG information seeking and engagement
process mediates the relationship between ESG
perceptions and purchase decisions.

Signalling theory also provides theoretical
support for gaining insights on how ESG initiatives
affect purchase decision by communicating
company values to consumers through digital
channels (Spence, 1973). This theory suggests that
companies use various signals to communicate
their quality, values, and decisions to customers
when information asymmetries exist (Kirmani &
Rao, 2000). ESG initiatives serve as signals
of corporate responsibility and quality, while
digital technologies amplify and transmit these

signals to consumers (Fatemi et al., 2018).
Digital technologies enhance signal observability
by making ESG information more accessible,
improve signal credibility through transparency
and real-time reporting, and support signal
consistency through integrated communication
across multiple digital platforms (Mavlanova
etal., 2012)

Conceptual Framework

Based on the theoretical framework and
empirical review, the conceptual framework for
this study in figure illustrates the hypothesised
relationships between ESG, digital technologies,
and purchase decision.

Methodology

The research design is explanatory. The
target population consisted of internet users
in Nigeria who are customers of selected
companies (Unilever, Dangote and Coca-Cola)
in the fast-moving consumer goods sector. The
sample was selected using a purposive sampling
approach. Data were collected from 384 res-
pondents through an online questionnaire
whose scales were adapted from the study of
Zhao et al. (2023). The tool used for the survey
measured the main constructs using validated
scales that were modified. A 5-point Likert
scale, with 1 denoting "strongly disagree" and
5 denoting "strongly agree," was used to score
each item.

With Cronbach's alpha values ranging from
0.87 to 0.94, all constructs showed acceptable
reliability, surpassing the suggested cutoff
of 0.70. All Average Variance Extracted (AVE)
values exceeding 0.50, ranging from 0.61 to 0.78,
demonstrated convergent validity. Data analysis
was conducted using correlation analysis, and
regression analysis for direct relationships
and Structural Equation Modelling (SEM) for
mediation testing.

ESG

Digital Technologies
(mediates)

Purchase
Decision

3

Figure. Conceptual Framework
Source: authors’ conceptualisation.
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Results

Hypothesis One

Table 1 explains that ESG practices as well
as customer purchasing decision have a Pearson
correlation coefficient of r = 0.751 and a p-value
0f 0.000. The findings indicate a robust and highly
probable positive correlation across customer
purchase decision along with ESG (Environmental,
Social, and Governance) practices. Customers
are prone to show a stronger decision to buy
from organizations that strengthen or make
ESG practices more visible in their operations,
according to a Pearson coefficient of 0.751. The
study affirms the alternative hypothesis and rejects
the null hypothesis (Ho) since the p-value (0.000)
is much less than the traditional cutoff of 0.01.
This indicates that there exists a strong correlation
between customer purchasing decisions and ESG
practices.

Hypothesis Two

According to the regression results in Table 2,
digital technologies account for about 48.9% of
the variation in customer purchase decision,
with a R Square value of 0.489. The robustness
of the model is confirmed by the Adjusted R
Square (0.488), which corrects for the number
of predictors. Given a p-value of 0.000 and an
F-statistic of 365.674, digital technologies are
highly significant in the regression framework.
This demonstrates that the regression equation
explains differences in consumers' decisions
to make digital technology purchases in a
statistically meaningful way. According to the
unstandardized coefficient (B = 2.923), consumer
purchase decision rises by roughly 2.923 units
for every unit increase in the use of digital
technology. The standardized beta (B = 0.699)
shows that digital technologies have a significant

Table 1
Pearson Correlation Table showing the relationship between ESG practices and consumer purchase decision
ESG Practices Consumer Purchase Decision
Pearson Correlation 1 751
ESG Practices Sig. (2-tailed) .000
N 384 384
Pearson Correlation J751%* 1
Consumer Purchase Sig. (2-tailed) 000 -
ecision
N 384 384
Source: author’s computation using SPSS.
Note. ** Correlation is significant at the 0.01 level (2-tailed).
Table 2
Summary of the Regression Analysis showing the significant effect
of digital technologies on consumer purchase decision
Model R R Square Adjusted R Square of tsggﬁlasfcgfrfate
1 .699a .489 .488 2.80006
Model Sum of Squares Df Mean Square F Sig.
Regression 2866.999 1 2866.999 365.674 .000°
1 Residual 2995.001 382 7.840 - -
Total 5862.000 383 - - -
Unstandardized Coefficients | Standardized Coefficients .
Model T Sig.
B Std. Error Beta
1 (Constant) 12.280 .591 - 20.772 .000
Digital Technologies 2.923 .153 .699 19.123 .000

Source: author’s computation using SPSS.

Note. Dependent Variable: Consumer Purchase Decision. Predictors: (Constant), Digital Technologies.
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positive impact on consumers' decisions to
make purchases. The statistical significance of
this effect is confirmed by the t-value (19.123)
and p-value (.000). The study rejects the null
assumption (Ho2) considering the statistical
evidence (R2 = 0.489, F = 365.674, p < 0.001,
B = 0.699). Therefore, it can be said that digital
technologies significantly and favorably influence
consumers' decisions to make purchases.

Hypothesis Three

Tables 3 and 4 show the considerable direct
and indirect implications of ESG practices on
consumers' propensity to purchase using digital
technologies were found by the mediation analysis
(B = 0.35, p < 0.001). Significant mediation was
confirmed by the fact that zero was excluded from
the bias-corrected bootstrap confidence interval
[0.28,0.42]. Despite the existence of the mediator,
the direct impact of ESG on customer purchase
decision was nevertheless substantial (f = 0.34,
p <0.001), suggesting partial mediation. The total
effect of ESG on consumer purchase decision was
B=0.69 (direct effect = 0.34, indirect effect = 0.35).
The indirect effect through digital technologies
is much larger than the direct effect, indicating
that digital technologies play a strong mediating
role. This means that while ESG practices alone
influence purchase decision, their impact is
significantly amplified when communicated using
digital technologies.

Discussion

All hypotheses of this study tested positively.
The findings explains that while ESG practices
positively affect consumer purchase decision,
a significant portion of this effect is mediated
through digital technology adoption and usage.
The strong relationship between ESG practices
and digital technology adoption suggests that
consumers actively seek digital channels to access
information about corporate ESG initiatives. This
finding aligns with the growing trend of digital-first
information seeking behaviour among consumers,
particularly for sustainability-related information
(Kang & Johnson, 2015). The significant mediating
effect indicates that digital technologies serve
as important channels for ESG communication,
enhancing the effect of ESG practices on consumer
purchase decision. This mediation effect implies
that companies cannot simply implement ESG
practices and expect automatic response from
consumers rather, they must strategically take
advantage of digital technologies to communicate
these practices effectively. The findings of this
study align with the results of Fu & Li (2023), and
Eriandani & Winarno's (2023).

Conclusion

The increasing importance of ESG considera-
tions in consumer decision-making, combined
with the increasing digitalization of consumer

Table 3
Structural Model Results (Direct Effects)
Standardized Standard
Path Coefficient (B) Error t-value | p-value Hypotheses
ESG — Digital Technologies 0.67 0.048 13.96 <0.001 -
Digital Technologies — 0.52 0.051 1020 | <0.001 | H2:Supported
Purchase Decision
ESG — Purchase Decision (Direct) 0.34 0.053 6.42 <0.001 H1: Supported
Source: author’s computation using PLS-SEM.
Table 4
Indirect Effects and Mediation Analysis
Standardized 95 % CI 95 % CI
Effect Type Path Coefficient Lower Upper p-value
Indirect Effect | ESC — Digital Tech — 0.35 0.28 0.42 <0.001
Purchase Decision
Total Effect ESG — Purchase Decision 0.69 0.61 0.77 <0.001
Mediation Type Partial Mediation - - - H3: Supported

Source: author’s computation using PLS-SEM.

Note. Bootstrap Confidence Intervals (5000 iterations), CI = Confidence Interval.
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interactions, suggests that the integration of ESG
practices with digital communication strategies
will become increasingly critical for business
success. This study provides a foundation for
understanding these relationships and offers
guidance for companies especially those in the
fast-moving consumer goods sector seeking
to gain competitive advantage by combining
aspects of sustainable and digital marketing.
This study findings demonstrate that digital
technologies serve as important intermediaries
that amplify the effect of ESG initiatives on
consumer responses, including purchase
decisions, brand loyalty, and willingness to pay
premium prices.

The research contributes to both theoretical
understanding and practical application. From
a theoretical perspective, the study to the best
of the author’s knowledge is among the first
to extend the uses and gratification theory
to the ESG context and provides a framework
for understanding the complex relationships
between corporate ESG practices, digital
communication, and consumer behaviour. From
a practical perspective, the findings highlight the
strategic importance of digital technologies in
ESG communication. Hence, Companies seeking
to maximize the impact of their ESG investments
must utilize digital communication strategies

HcTrouHuk ¢puHaHCHMPOBaAHUS

VccnemoBaHye BBIMTOJIHEHO 3a CUET TpaH-
ta Poccuitckoro HayuHoro ¢donga N2 25-28-
03491.

ABTOpPCKUIT BKIa,

ABTOpBI BHEIM paBHBIN BKIAI B paboTYy,
MpeACTaBIeHHYIO B CTaThe.

KoHdaukr nHTEpecoB

ABTODBI IeKIapUPYIOT OTCYTCTBME SIBHBIX U
MOTEeHLMAIbHBIX KOHGIMKTOB MHTEPECOB, CBSI-
3aHHBIX C Ty6G/IMKaIMei HaCTOoSIIIel CTaTb.

References

1. Akram, M., Nasar, A., & Safdar, M. R. (2021).
Holy Cow in India: A Political Discourse and Social
Media Analysis for Restorative Justice. Trames Journal
of the Humanities and Social Sciences, 25(2), 219-237.
DOI: 10.3176/tr.2021.2.04

2. Ashley, C., & Tuten, T. (2014). Creative Strategies
in Social Media Marketing: An Exploratory Study of
Branded Social Content and Consumer Engagement.

and leverage multiple platforms for consumer
awareness and engagement.

The findings of this research offer several
practical implications for businesses seeking to
enhance their ESG communication strategies:

Digital-First ESG Communication. Compa-
nies in the FMCG and other sectors should
prioritize ESG communication through digital
channels. This will help consumers to be aware
of organisation’s sustainability activities and
enhance organizational reputation.

Integrated Digital Strategy. Organisations
should communicate their ESG activities to
consumers and prospect through multiple digital
channels, including social media, corporate
websites, mobile applications, and digital
marketing campaigns.

Two-Way Engagement. The strong media-
ting effect of digital technology suggests that
companies should move beyond one-way com-
munication to create interactive digital experiences
that allow consumers to engage with ESG content
and provide feedback.

Measurement and Analytics: Companies
should invest in digital analytics capabilities
to measure the effectiveness of their ESG
communication and track consumer engagement
across digital platforms.

Acknowledgement

This work was supported by the Russian
Science Foundation under Grant (RSF Code:
25-28-03491).

Author’s contribution

The authors have made an equal contribution
to the work presented in the article.

Conflict of Interest

The authors declare the absence of obvious
and potential conflicts of interest related to the
publication of this article.

Psychology & Marketing, 32(1), 15-27. DOI: 10.1002/
mar.20761

3. Baldini, M., Dal Maso, L., Liberatore, G.,
Mazzi, F., & Terzani, S. (2018). Role of Country- and
Firm-Level Determinants in Environmental, Social,
and Governance Disclosure. Journal of Business Ethics
Spinger, 150(1), 79-98.

4. Belanche, D., Flavian, C., & Pérez-Rueda, A.
(2017). Understanding Interactive Online Advertising:

34 BECTHUK BI'Y. Cepusi: DkoHOMMKa U yripaBieHue. 2026. N2 1



ESG u pemeHme o oKyTIKe : COKpamnieHye MHGOPMAaIMOHHO aCMMMeTPUM € ITOMOIITBIO 11D POBOI KOMMYHMKAIVN

Congruence and Product Involvement in Highly and
Lowly Arousing, Skippable Video Ads. Journal of
Interactive Marketing Elsevier, 37, 75-88.

5. Bhattacharya, C. B., & Sen, S. (2003). Consumer-
company identification: A framework for understanding
consumers' relationships with companies. Journal of
Marketing, 67(2), 76-88. DOI: 10.1509/jmkg.67.2.76.
18609

6. Chen, S. C., & Lin, C. P. (2019). Understanding
the Effect of Social Media Marketing Activities: The
Mediation of Social Identification, Perceived Value,
and Satisfaction. Technological Forecasting and Social
Change, 140, 22-32. DOI: 10.1016/j.techfore.2018.
11.025

7. Chy, M., & Kyung, H. (2023). The effect of bond
market transparency on bank loan contracting, Journal
of Accounting and Economics, 75 (2-3). DOI: 10.1016/
j.jacceco.2022.101536

8. D’Amato, V., D’Ecclesia, R., & Levantesi, S.
(2022). ESG score prediction through random forest
algorithm. Computational Management Science, 19(2),
347-373.DOI: 10.1007/s10287-021-00419-3

9. Eriandani, R., & Winarno, W. A. (2023). ESG and
firm performance: The role of digitalization. Journal
of Accounting and Investment, 24(3), 993-1010. DOI:
10.18196/jai.v24i3.20044

10. Ertz, M., Karakas, F., & Sarigollu, E. (2016).
Exploring pro-environmental behaviors of consumers:
An analysis of contextual factors, attitude, and
behaviors, Journal of Business Research, 69(10), 3971-
3980. DOI: 10.1016/j.jbusres.2016.06.010

11. Fatemi, A., Glaum, M., & Kaiser, S. (2018). ESG
performance and firm value: The moderating role of
disclosure. Global Finance Journal, 38, 45-64. DOI:
10.1016/j.gfj.2017.03.001

12. Franze, C., Paolucci, E., & Pessot, E. (2024).
Sustained value creation driven by digital connectivity:
A multiple case study in the mechanical components
industry. Technovation, 129.DOI: 10.1016/j.technovation.
2023.102918

13. Fu, T., & Li, ]. (2023). An empirical analysis of the
impact of ESG on financial performance: the moderating
role of digital transformation. Front. Environ. Sci., 11,
1256052. DOTI: 10.3389/fenvs.2023.1256052

14. Garriga, E., & Melé, D. (2004). Corporate Social
Responsibility Theories: Mapping the Territory.
Journal of Business Ethics, 53, 51-71. DOI: 10.1023/B:
BUSI.0000039399.90587.34

15. Gunasekaran, A., Marri, H. B., Mcgaughey, R., &
Nebhwani, M. D. (2002). E-Commerce and Its Impact
on Operations Management. International. Journal of
Production Economics, 75(1-2),185-197.DOI: 10.1016/
S0925-5273(01)00191-8

16. Hoepner, A. G. F., Oikonomou, I., Sautner, Z.,
Starks, L. T., & Zhou, X. (2021). ESG shareholder
engagement and downside risk. Soc Sci Res Netw.,
Finance Working Paper 2021, 671/2020.

17. Jiang, P. C., Feng, G. F., & Yang, H. C. (2022).
New measurement of sovereign ESG index. Innovation
and Green Development, 1(2), 100009. DOI: 10.1016/j.
igd.2022.100009

18. Joshi, Y., & Rahman, Z. (2015). Factors Affecting
Green Purchase Behaviour and Future Research
Directions. International strategic management review,
3,128-143.

19. Kang, J. Y. M., & Johnson, K. K. P. (2015).
F-Commerce platform for apparel online social
shopping: Testing a Mowen’s 3M model. International
Journal of Information Management, 35(6), 691-701.
DOI: 10.1016/j.ijinfomgt.2015.07.004

20. Kannan, P. K., & Li, H. A. (2017). Digital
Marketing: A Framework, Review and Research
Agenda. International Journal of Research in Marketing,
34,22-45.DO0I: 10.1016/j.ijresmar.2016.11.006

21. Katz, E., Blumler, J.G., & Gurevitch, M. (1973).
Uses and Gratifications Research. Public Opinion
Quarterly, 37(4), 509-523. DOI: 10.1086/268109

22. Kim, S., & Park, J. H. (2023). Perceived social
support and social anxiety among Korean returnee
cross-cultural individuals: A moderated mediation
model of re-acculturative stress and self-compassion.
Children and Youth Services Review, 155.D0I:10.1016/
j.childyouth.2023.107238

23. Kirmani, A., & Rao, A. R. (2000). No pain, no
gain: A critical review of the literature on signalling
unobservable product quality. Journal of Marketing,
64(2), 66—79.DOI: 10.1509/jmkg.64.2.66.18000

24. Landaluce, H., Arjona, L., Perallos, A., Falcone, F.,
Angulo, ., & Muralter, F. (2020). AReview of IoT Sensing
Applications and Challenges Using RFID and Wireless
Sensor Networks. Sensors, 20(9), 2495. DOI: 10.3390/
$20092495

25. Lee, ]. G.,& Kang, M. (2016). Geospatial big
data: Challenges and opportunities. Big Data Research,
2(2), 74-81.

26. Liang, Y.,Lee,M.]., & Jung,]. P. (2022). Dynamic
Capabilities and an ESG Strategy for Sustainable
Management Performance. Frontiers in Psychology, 13.
DOI: 10.3389/fpsyg.2022.887776

27. Lin, Y., Lu, Z., & Wang, Y. (2023). The impact of
environmental, social, and governance (ESG) practices
on investment efficiency in China: Does digital
transformation matter? Research in International
Business and Finance, 66, 102050. DOI: 10.1016/j.ribaf.
2023.102050

28. Liu, W., Ye, T., Jagermeyr, ]., Miiller, C., Chen, S.,
Liu, X., & Shi, P. (2021). Future climate change
significantly alters interannual wheat yield variability
over half of harvested areas. Environ. Res. Lett., 16(9),
094045. DOI: 10.1088/1748-9326/ac1fbb

29. Mavlanova, T., Benbunan-Fich, R., & Koufaris, M.
(2012). Signalling theory and information asymmetry in
online commerce. Information & Management, 49(5),
240-247.DOI: 10.1016/.im.2012.05.004

Proceedings of Voronezh State University. Series: Economics and Management. 2026. N2 1 35



T. T. 3. OHeBo, XK. C. bensieBa

30. McQuail, D., Blumler, J., & Brown, R. (1972).
The television audience: a revised perspective' in
D. McQuail (ed.): Sociology of Mass Communication.
London: Longman.

31. Mu, W., Liu, K., Tao, Y., & Ye, Y. (2023). Digital
finance and corporate ESG. Finance Research Letters,
51.DO0I: 10.1016/j.fr.2022.103426

32. Naffa, H., & Fain, M. (2020). Performance
measurement of ESG-themed megatrend investments
in global equity markets using pure factor portfolios
methodology. PLoS ONE, 15. DOI: 10.1371/journal.
pone.0244225

33. Papadopoulos, I., Karagouni, G., Trigkas, M., &
Platogianni, E. (2010). Green marketing: The case of
Greece in certified and sustainably managed timber
products. EuroMed Journal of Business, 5(2), 166—
190. DOI: 10.1108/14502191011065491

34. Ruggiero, T. E. (2000). Uses and Gratifications
Theory in the 21st Century. Mass Communication &
Society, 33-37. DOI: 10.1207/S15327825MCS0301_02

35. Saetra, H.S., & Selinger, E. (2024). Technological
Remedies for Social Problems: Defining and Demarca-
ting Techno-Fixes and Techno-Solutionism. Science and
Engineering Ethics, 30, 60. DOI: 10.1007/s11948-024-
00524-x

36. Scuotto, V., Del Giudice, M., & Carayannis, E. G.
(2017). The effect of social networking sites and
absorptive capacity on SMES’ innovation performance.
The Journal of Technology Transfer Springer, 42(2),
409-424. DOI: 10.1007/s10961-016-9517-0

37. Spence, M. (1973). Job Market Signalling. The
Quarterly Journal of Economics, 87(3), 355-374.

38. Varadarajan, R. (2022). A general theory of
marketing: Conceivable, elusive, or illusive. AMS
Review, Springer; Academy of Marketing Science, 12(3),
177-183.

39. Velte, P. (2017). Does ESG Performance Have
an Impact on Financial Performance? Evidence from
German. Journal of Global Responsibility, 80, 169-178.
DOI: 10.1108/JGR-11-2016-0029

40. Verhoef, P. C., Stephen, A. T., Kannan, P. K.,
Luo, X., Abhishek, V., Andrews, M., & Zhang, Y. (2017).
Consumer connectivity in a complex technology-
enabled, and mobile-oriented world with smart
products. Journal of Interactive Marketing, 40, 1-8.

41. Vial, G. (2019). Understanding digital trans-
formation: A review and a research agenda. The Journal
of Strategic Information Systems, 28(2), 118-144. DOI:
10.1016/j.jsis.2019.01.003

42. Whiting, A., & Williams, D. (2013). Why
people use social media: A uses and gratifications
approach. Qualitative Market Research: An
International Journal, 16(4), 362-369.DO0I1: 10.1108/
QMR-06-2013-0041

43. Zhang, J. (2024). ESG, Digital Transformation
and Corporate Innovation. Advances in Economics,
Management and Political Sciences, 105,261-263. DOI:
10.54254/2754-1169/105/20241940

44. Zhao, Q., Li, X., & Li, S. (2023). Analyzing
the Relationship between Digital Transformation
Strategy and ESG Performance in Large Manufac-
turing Enterprises: The Mediating Role of Green
Innovation. Sustainability, 15, 9998. DOI: 10.3390/
sul15139998

OneBo Teodunyc To6u dummosemorue,
MBA, aciupaHT, YpaibCckuii hemepasbHbIi YHU-
BepcuteT MMeHu nepsoro IIpesunenrta Poccun
B. H. Enpiina, EkaTepun6ypr, Poccuiickas @e-
oepauusi

E-mail: tonevo@urfu.me

ORCID ID: 0009-0007-1159-2178

BensieBa JKanHa CepreeBHa, KaH[. 5KOH.
HayK, JOIIeHT, Ypa/lbCKuil denepanbHbIii YHU-
BepcuTeT uMeHu nepsoro IIpesunenta Poccun
b. H. Enpumua, EkaTepuno6ypr, Poccuiickast ®e-
oepauusi

Email: zh.s.belyaeva@urfu.ru

ORCID ID: 0000-0002-0876-1803

Ionyuena 05.11.2025
Ionyuera 8 dopabomartom sude 25.12.2026
Odobpena 13.01.2026

Theophilus T. E. Onewo, MSc. in Business
Administration, Postgraduate Student, Ural
Federal University named after the First President
of Russia B. N. Yeltsin, Ekaterinburg, Russian
Federation

Email: tonevo@urfu.me

ORCID ID: 0009-0007-1159-2178

Zhanna S. Belyaeva, Cand. Sci. (Econ.),
Assoc. Prof., Ural Federal University named
after the First President of Russia B. N. Yeltsin,
Ekaterinburg, Russian Federation

Email: zh.s.belyaeva@urfu.ru

ORCID ID: 0000-0002-0876-1803

Received 05.11.2025
Revisited 25.12.2026
Accepted 13.01.2026

36 BECTHUK BI'Y. Cepusi: DkoHOMMKa U yripaBieHue. 2026. N2 1



