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Y IpOMy KOHTeKCTi 0c00A1BOI aKTyaAbHOCTI HaOyBa€ po3apobka MiXKHapOAHMX CTaHAAPTIB y cdepi nndpposoi exo-
HOMIKH, 5IKi 403B0AMAY O rapMOHi3yBaTy MiAXOAY Ta CTBOPUTHU €AVHI paMKOBi ITpaB1Aa Ipu AAs BCiX YYaCHUKIB
PUHKY.

Takum unHOM, TpaHcopMmartis puHKY mocayr mig sransom C2C-MoJeai BiAKpuBa€ mepCrieKTuBy A4S iABNU-
IeHH:T 110T0 e(PeKTUBHOCTI Ta iHKAIO3MBHOCTI, a1€ BOAHOYAC BIMara€ CTpaTeriqHoro OCMMCAEHHS PU3UKIB i MOMIyKy
ONTUMaABHIUX IIASXIB IHTerparlii iHHOBalill y HOpMaTUBHO-IIpaBoBe cepesosuite. [logaapii 40caiaKeHHs A01LABHO
30cepeAUTH Ha BUBYeHHi perioHaapH1x ocod0ansocrelt po3sutKy C2C-eKkOHOMIKY Ta OIiHIIi JOBIOCTPOKOBYX HACAiAKiB
ii HOIIMpPeHHs 445 CTaA0TO PO3BUTKY cpeput MOCAYT.
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Annotation. This paper analyzes the impact of corporate social responsibility on the export performance of international
manufacturing companies. A regression model, including control variables, was constructed, confirming the importance of
corporate social responsibility as a strategic factor in global competitiveness.
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Anomayis. Y pobomi npoanarizosano 6nAuG KOpnopamusHol couiarbiol 6i0nosidarbHocmi Ha excnopmui HoKASHUKY
MIKHAPOOHUX 6upodHUMUX Komnanitl. Byro no0ydosano pezpeciiiny M00eAb, W0 6KAOUAE KOHMPOALHI SMiHHI, Aka nidmeep-
03KYe BAXKAUBICHTD KOPHOPAMUGHOT COUIANLHOT 610M06I0ANLHOCHIT AK CIPAMEZINHO20 PAKIMOPY 2A00ANLHOT KOHKYPeHMOoCpo-
MOKHOCHII,

Katouogi caosa: edexmusticmo, excnopmua epexmusHicnb, KopnopamusHa coyiarbHa 6i0n06i0arbHICD, pelmune
ESG, xotkypenmocnpomokHicib, MpaHCHAYIOHANbHI KOPHOPALL.

In the context of globalization and the growing emphasis on sustainable development, corporate social
responsibility (CSR) has become an important factor in the competitiveness of international companies. A key area of
analysis is the impact of CSR on firms” export performance, which reflects their ability to integrate into global markets
and maintain positions in international competition.

CSR as a concept began to take shape in the second half of the 20th century. In the 1950s-1960s, academic literature
described CSR as a voluntary obligation of business to account for social interests alongside economic goals [1]. In the
1970s, the debate intensified: Milton Friedman [2], argued that «the social responsibility of business is to increase its
profits», thus criticizing attempts to impose additional obligations on corporations. At the same time, societal and
governmental pressures grew, contributing to the institutionalization of CSR [3].

In the 1980s-1990s, CSR became part of corporate strategy: companies began publishing non-financial reports,
implementing labor safety standards, environmental protection measures, and community engagement practices.
Carroll’'s pyramid model, which distinguishes between economic, legal, ethical, and philanthropic responsibilities,
gained wide recognition [4]. However, CSR often remained declarative and lacked concrete tools for integration into
strategic and investment decision-making.

Against this backdrop, the concept of sustainable development articulated in the Brundtland Report [5]
gained momentum, and in the early 21st century, the modern ESG (Environmental, Social, Governance) paradigm
emerged. ESG became the practical evolution of CSR, providing standardized metrics and benchmarks to evaluate
business impacts on the environment, society, and governance systems. While CSR emphasized the moral and social
obligations of corporations, ESG moved toward quantification and transparency, making it a key tool for investors
and regulators [6].

Today, ESG is perceived as an integral element of corporate strategy. Research shows that strong ESG performance
is positively associated with financial outcomes and long-term corporate sustainability [7]. Thus, ESG can be seen as
the institutionalized continuation of CSR, enabling the integration of social and environmental considerations into
corporate governance and global competition processes.

The aim of this study is to empirically examine the impact of the ESG index (as an integral CSR indicator) on the
export performance of multinational companies.

A number of studies confirm that the integration of CSR and sustainability principles facilitates entry into
international markets by enhancing corporate reputation and lowering institutional barriers [8]. Market specificity
plays an important role: B2B companies are typically more embedded in global supply chains and more sensitive to
institutional requirements of partners than B2C companies [9].

Firm age is traditionally considered an indicator of accumulated organizational experience, which may
ease international expansion [10], although this effect is not always pronounced for high-tech companies.
Firm size (measured by revenue) is often associated with greater resource availability for entering new
markets [11].

Finally, the institutional environment of the company’s home country serves as an external factor: a high level of
support for sustainability and export practices may stimulate international activity [12]. In this study, this is measured
through the Country CSR indicator (a country-level CSR index).

The sample includes 63 international manufacturing firms across multiple countries and machinery-related
industries. Fig. 1 presents the geographical breakdown of the sample. Approximately three-quarters of the firms are
headquartered in developed economies (EU countries, North America, and Japan).
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Fig. 1. Sample structure by geographical criteria

Fig. 2 shows the sample structure by industry. The dominant industries are the automotive, industrial machinery
and equipment, and electronics.
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Fig. 2. Sample structure by industry criteria

The dependent variable was overseas sales, defined as the share of sales outside the country of origin in a
company’s total sales revenue. The model’s factors included the ESG rank, the binary B2C variable (1 for end-consumer-
focused companies; 0 for B2B), company age (Age), company size (logarithm of revenue expressed in US dollars,
LogRevenue), and the multinational corporation’s country of origin CSR index (Country CSR).

The regression analysis results are presented in table 1.

Table 1

The regression analysis results

Variable Regression coefficient t-statistics P-value
1 2 3 4
Y-intercept -107.950 -1.667 0.101
ESG rank 0.672 2.331 0.023
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Table 1 (the end)

1 2 3 4
B2C -18.460 -2.430 0.018
Age -0.050 -0.536 0.594
LogRevenue, USD 6.486 1.178 0.244
Country CSR 0.775 1.507 0.137

High quality of the model is proved by its statistical parameters (R-square, significance F). As a result of regression
statistics it can be concluded that ESG rank has a positive and statistically significant effect on export performance
(regression coefficient 0.67; p = 0.023). B2C companies demonstrate substantially lower export orientation compared to
B2B companies (regression coefficient -18.46; p = 0.018).

Firm age and size showed no significant relationship with export performance. The CSR index of the home
country has a positive but statistically insignificant effect (p = 0.14).

The results support the hypothesis that a high level of corporate social responsibility (measured through the
ESG index) is a strategic factor contributing to the growth of export performance in international manufacturing
corporations. At the same time, the company’s market orientation (B2B or B2C) plays a crucial role: B2B companies are
found to be more export-oriented.

Future research in this area may focus both on a deeper examination of the mediating and moderating roles of the
identified factors and on extending the model by justifying the inclusion of additional variables.
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