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A B S T R A C T

Firms increasingly employ non-market strategies (NMS), including corporate political activity (CPA) and stra-
tegic corporate social responsibility (CSR). Yet, the literature has not come to univocal hypotheses on how and
under what conditions NMS, alone or jointly, enhances organizational performance.

By adopting an econometric simulation, corroborated by a fsQCA analysis, we unveil various configurations
that combine CSR and CPA strategies, with different dimensions of firms’ performance (namely, economic results
and access to resources) and the country’s institutional climate. Our analysis relies on a sample of companies that
invested in electricity infrastructure projects in sub-Saharan Africa from 2000 to 2014.

Our findings confirm the complex causal nexus between NMS and the firm’s performance. Neither CPA nor
CSR alone is sufficient to achieve high organizational performance, but their co-presence is associated with the
enhancement of both types of performance, especially in politically unstable environments. Asymmetrically,
organizational performances are hindered by the lack of one or the other NMS, independently of the political
climate.

1. Introduction

Firms are increasingly engaged in nonmarket strategy (NMS), which
is concerted action to improve their competitive position and perfor-
mance by actively managing the institutional or societal contexts of
business competition in which they operate (Mellahi, Frynas, Sun, &
Siegel, 2016; Sun, Doh, Rajwani, & Siegel, 2021). NMS comprises two
components – corporate political activity (CPA) and strategic corporate
social responsibility (CSR) – that often complement traditional market
strategies (Boddewyn, 1988; Boddewyn & Doh, 2011; Hillman, Keim, &
Schuler, 2004; Lawton, McGuire, & Rajwani, 2013). These activities
may include advocating to public officials, often referred to as lobbying,
obtaining permission or rights from public authorities, securing legiti-
macy from non-governmental organizations, or improving relationships
with local communities (Doh, Lawton & Rajwani, 2012; Lawton, Doh &
Rajwani 2014).

The vast literature that jointly considers CPA and CSR analyzes their
complementarity mainly in terms of performance (Du, Bai, & Chen,
2019; Mellahi et al., 2016). Firms’ involvement in NMS requires

resources, generates opportunity costs, stimulates positive reputation
effects, and creates legitimacy that may positively or negatively influ-
ence companies’ social and financial performance (Doh, Lawton, &
Rajwani, 2012; Hillman et al., 1999; Lawton et al., 2014). Additionally,
as organizations often adopt both CPA and CSR, scholars have called for
a closer examination of the circumstances, namely institutional and
political stability, in which different combinations of NMS relate to
different dimensions of organizational performance (Doh et al., 2012).

Within this context, to study complex NMS conditions and their re-
lationships with multiple performance dimensions, we develop and es-
timate an econometric model that allows CSR and CPA to affect
economic performance and access to resources both individually and
jointly, as well as in interaction with the country’s political stability.
Based on the model estimates, we offer a set of econometric predictions
(i.e., simulations) of the firm’s performances in the presence (and in the
absence) of CSR and CPA, under low and high political stability. As an
ancillary stage, and in addition to usual robustness checks, given the
emergence of multiple possible conditions, we employ a fuzzy-set
Qualitative Configurational Analysis (QCA) (Furnari et al., 2021;
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Misangyi et al., 2017), which aims at selecting the configurations that
emerge from econometric estimates and are more robustly consistent
with the two dimensions of performance. Econometric and configura-
tional methods are rarely adopted along with each other (Grofman &
Schneider 2009; Fiss, Sharapov,& Cronqvist, 2013; De Beule, Bruneel,&
Dobson, 2023). The econometric analysis allows for considering
external conditions and control variables to be included when simu-
lating the impact that CSR and CPA have on performances (namely,
economic performance and access to local resources), but it does not
lend itself to the exploration of asymmetric causality. Thus, the QCA
strengthens our predictions by untying the presence of given conditions
from their absence.

We focus on a particular region, sub-Saharan Africa, which has so far
received less attention in the context of NMS. Our empirical context
refers to private companies’ investment in electricity infrastructure
projects in sub-Saharan Africa over the period 2000–2014, as reported in
the World Bank’s Private Participation in Infrastructure (PPI) database.
The sample comprises 104 firm-project pairs; firms may invest in more
than one sample project, and projects may include participation by more
than one company in the sample. While most literature on NMS lever-
ages firm-level information, we have chosen the project as the unit of
analysis, because a firm may adopt different CSR and CPA strategies
across its different investment initiatives.

Overall, our results confirm that the joint adoption of CPA and CSR is
associated with higher economic performance, especially in sub-
Saharan countries characterized by unstable political environments.
We find that the lack of CPA is associated with low performance (both
economic performance and access to resources), especially in those
countries that have a more stable political situation. CPA strategies are
probably necessary to shape the political and regulatory environment
generally (e.g., reduce government regulation on the private sector) and
influence the government decision process (Frynas & Stephens, 2015).
In addition, in most of the countries of the region, strong resource de-
pendencies between firms and governments would lead firms to develop
political connections to access critical resources and protect themselves
from the risk of political extortion (Hillman & Keim, 2001). However
political engagement may fail to deliver the expected outcomewhenever
political turmoil is extreme. We also find that the lack of CSR is signif-
icantly associated with low access to resources, independent of the po-
litical climate, thus highlighting equifinal configurations characterized
by the same (disappointing) outcome.

Our analysis contributes to the literature on the adoption of NMS in a
context that has received limited attention so far – as research on CPA
and CSR has mainly focused on developed and increasingly more tran-
sitional (e.g. India, China, Brazil) economies (Du et al., 2019; Muthuri&
Gilbert, 2011).

By examining NMS at the project level, we provide a more fine-
grained analysis of performance at the level where non-market stra-
tegic actions are likely to have discernible and measurable impacts
(Rodriguez, Siegel, Hillman, & Eden, 2006; Zhou & Wang, 2020). We
incorporate different dimensions of performance, recognizing that the
performance effects of NMS may manifest in different outcomes (Luo,
2001), and we integrate content analysis with quantitative methods to
capture the causal complexity and multidimensionality of NMS as it
relates to organizational performance (Mellahi et al., 2016; Molina-
Azorin, 2016).

The rest of the paper is organized as follows. The next section briefly
illustrates recent literature on CPA and CSR, their relationship with
organizational performance, and the role of the stability of the institu-
tional context. Then, the third Section describes our mixed empirical
approach, the sample, and the results, while the following Section dis-
cusses the results and proposes a framework as emerged from the
empirical analyses. The final Section highlights some limitations and
future research avenues.

2. Non-market strategies and their relationships with
organizational performance in different institutional contexts ¡
literature review

The use of NMS by companies has increasingly been the focus of
scholars interested in companies’ strategies, especially as they enter and
operate in global markets. On the one hand, “the incentive for corpo-
rations to become politically connected has been recognized among
economists for many years and has probably been recognized by citizens
of affected countries for many more” (Faccio, 2006: 369). Accordingly,
CPA has been defined as a wide range of possible behaviors—passive,
reactive, anticipatory, and pro-active—by a company toward the public
and other actors to influence policies in ways that are favorable to the
firm (Lux, Crook, & Woehr, 2011; Rajwani & Liedong, 2015; Schuler,
Rehbein, & Green, 2019).

When entering new markets companies undertake political activities
and strategies to gain influence and control over the external non-
market environment and to develop a stronger bargaining position vis-
à-vis host governments, to exploit superior access to informational,
financial, and technical resources. The literature refers to buffering
mechanisms (Mellahi et al., 2016), and research on “the different types
of CPA, how firms organize to implement CPA and the outcomes of CPA
both for public policy and firm performance” is quite extensive in
several fields (Hillman et al., 2004; Sun et al., 2021).

On the other hand, scholars have proposed that businesses have
obligations to society that go beyond profit-making to include helping to
solve social and ecological problems, especially in less developed and
developing countries (e.g. Idemudia, 2011). CSR is a higher-order
construct that encompasses policies, processes, and practices that are
put in place by firms to attend to societal demands and/or expectations
(Carroll, 1979; Kolk, 2016). CSR has been associated with bridging
mechanisms aiming at firms’ adaptation to the local institutional
context. As adaptation leads to legitimization, it improves performance
and organizational outcomes.

A growing body of research has explored the impact of the alignment
between CSR and CPA activities on organizational performance
(Shirodkar et al., 2024). Through political overtures and ties, CSR and
sustainability standards, and other actions, companies are more likely to
overcome the liabilities of outsidership and establish credibility and
legitimacy with local stakeholders. A foreign investor’s ability to ach-
ieve legitimacy through signaling its social responsibility can support
both commercial objectives and those related to governmental ties
(Marano, Tashman, & Kostova, 2017). When companies enter and seek
to manage institutional challenges in host countries, governmental ac-
tors remain primary stakeholders and control resources foreign com-
panies seek to acquire. As such, CSR may become one of the strategic
agendas involved in the long-term negotiations between foreign com-
panies and the host state, especially in the case of resource-seeking
foreign direct investment (Stevens & Newenham-Kahindi, 2021).

The need to integrate CSR activities into the public policy arena is
greater for companies that operate in developing economies where
institutional frameworks often do not allow companies to effectively
communicate their CSR programs to external stakeholders (Rettab, Brik,
& Mellahi, 2009), and thus require firms to develop informal ties (Li,
Poppo, & Zhou, 2008; Sheng, Zhou, & Li, 2011) or to create and exploit
family or other social relationships as a means of connecting with
external stakeholders and influencing policymaking (Dieleman & Bod-
dewyn, 2012). The external context and the relevant degree of institu-
tional stability have been identified as an important moderator in the
NMS-performance link (Mellahi et al., 2016). Especially in institution-
ally weak or unstable contexts, CPA could be also leveraged to improve
local stakeholder engagement and to accommodate multi-level stake-
holder pressures − a traditional function performed by CSR (Mbalyohere
& Lawton, 2018). Similarly, Liedong, Aghanya, and Rajwani (2020) also
explored the potential complementarity between CPA and social re-
sponsibility in Nigeria and found that foreign companies adopt CPA as a
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broad political strategy that goes beyond direct influence on policy-
makers and reinforces the role of CSR in enhancing their financial
performance.

While most studies in developed countries report a positive effect of
CPA on firm value and economic value (Mellahi et al., 2016), other
studies show that NMS through political buffering might imply higher
vulnerabilities and low organizational performance. For example, Siegel
(2007) highlighted the importance of political environment stability by
reporting that politically connected South Korean firms suffered from
discrimination and even expropriation and sabotage upon political
shocks that caused a sudden loss of the power bases to which these ties
were initially attached.

Thus, when the institutional context is weak and/or unstable CSR
activities serve as a crucial hedge against the volatile host political
environment that is beyond companies’ control. In the developing
markets context, CSR may play an insurance function in the event of
exogenous political shocks/hazards, and some combination of CPA and
CSR may be necessary to achieve legitimacy and other performance-
based outcomes (Darendeli & Hill, 2016). Similarly, if a firm is
already engaged in philanthropy, it can use it as leverage or as a com-
plement to CPA when faced with political uncertainty (Hadani &
Coombes, 2015: 867; Rehbein & Schuler, 2015).

In the following, we develop an empirical analysis to unveil the
complex relationships between CPA, CSR, and firms’ organizational
performances in different institutional contexts.

3. Empirical analyses

The literature review has highlighted the functions that CSR and CPA
fulfill for business, but it has not come to univocal hypotheses on how
and when either NMS, alone or jointly, may enhance organizational
performances. Therefore, as anticipated, we adopt an empirical analysis
designed to explore the configurations that combine CSR and CPA
strategies, also with the stability of the political environment and the
performance dimension that the firm prioritizes, whether economic re-
sults or access to host country resources.

3.1. Sample

We rely on the World Bank’s Private Participation in Infrastructure
(PPI) database, which provides comprehensive information on infra-
structure projects that are designed to serve the needs of population and
business in low- and middle-income countries. They are co-financed by
public sector agencies (for example, State-owned funds and develop-
ment banks) and private investors, who may be the infrastructure op-
erators.1 Our final sample includes 104 firm-project pairs, made up of 61
firms investing in 91 electricity infrastructure projects in 22 sub-Saharan
Africa (SSA) countries in the 2000–2014 period. A firm may invest in
more than one sample project, and a project may be sponsored by more
than one sample firm. The observed firms are domestic or foreign
business enterprises belonging to the extended electricity supply chain
(technology and materials manufacturers, construction companies, and
utilities).

Table 1 illustrates our sample, while the description of the industries
considered, and the list of firm-projects are reported in Annex A
(Table A1 and Table A2, respectively).

We focused on the electricity sector, which accounts for 52 % of the
PPI projects in SSA over the focal period. The SSA region presents the
lowest rate of electrification among the world regions (45 % of the
population, 26 % in rural areas), and the majority of the SSA population
(83 %) is energy-poor, meaning that they heavily rely on polluting
cooking facilities. In many cases, management of power plants and

networks tends to be granted by governments, through ownership or
regulation, but institutional voids and governmental failures may induce
local private firms and foreign multinational enterprises to contribute to
the electrification of households and other small final users (Garrone
et al., 2019). Indeed, MNEs operating in developing countries tradi-
tionally invested in electricity plants and grids to support their business
activities, but they have been increasingly granting access to energy to
poor communities, a strategy that may strengthen their legitimacy with
local stakeholders2 (Holburn & Zelner, 2010).

South Africa hosts around one-third of the projects (28 out of 91),
followed by Uganda and Kenya. Most investors are European companies
(32 out of 61), followed by African (22) and North American (seven)

Table 1
Sample description (projects by host country, firms by home country and
industry).

Host
country

No. of projects Home country No. of firms

Angola 5 Angola 1
Botswana 1 Australia 3
Cameroon 3 Canada 1
Cape Verde 1 Cape Verde 1
Ethiopia 1 China 1
Gabon 1 France 4
Ghana 3 India 1
Kenia 8 Ireland 1
Lesotho 1 Italy 1
Liberia 3 Japan 1
Madagascar 1 Kenia 1
Malawi 1 Korea, Rep. 1
Mauritius 1 Lebanon 2
Mozambique 1 Madagascar 1
Nigeria 3 Mauritania 1
Rwanda 4 Morocco 1
Senegal 4 Netherlands 1
South Africa 28 Nigeria 1
Tanzania 7 Norway 3
Togo 1 Rwanda 1
Uganda 10 Saudi Arabia 1
Zambia 3 South Africa 12
Total 91 (over 22

countries)
Spain 3

​ ​ Sri Lanka 1
​ ​ Turkey 1
​ ​ Uganda 1
​ ​ UAE 2
​ ​ UK 5
​ ​ US 6
​ ​ Zambia 1
​ ​ Total 61 (from 30

countries)
​ ​ Industry No. of firms
​ ​ Utilities 40
​ ​ Capital goods 8
​ ​ Construction 7
​ ​ Conglomerates 4
​ ​ Technology Hardware &

Equipment
2

​ ​ Total 61 (over 5
industries)

1 The minimum level of private participation considered is 20% of project
equity.

2 Examples of CSR initiatives undertaken in this context may be found in the
Impact Report of EdF, a very large French utility that is present in many African
countries (EdF’s 2021 Impact Report, p. 26). Rural communities residing in
developing countries are offered access to energy at affordable conditions,
through off-grid solar solutions. Power infrastructure operators may also adopt
CPA strategies. For example, they may dialogue with local governments that
call for support to electrification initiatives, or, under weak formal institutions
and aside from business ethics considerations, indulge in patronage practices
such as recruitment of employees in the constituencies of local politicians,
aimed at obtaining siting permits from government officers or favorable tariffs
from regulatory agencies.
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companies. The most common origin industry is utilities (40 firms out of
61); eight firms belong to the capital goods sector, seven to construction,
four to conglomerates, and two to technology hardware and equipment.
Most projects are greenfield initiatives, while the remaining projects are
developed from concessions, divesture, or management and lease
contracts.

3.2. Methods

We opted for the joint use of two methods, econometric modeling
and configurational analysis. Econometric models are effective in con-
trolling the country-, firm- and project-level characteristics that could
otherwise confound the role of NMS configurations. Estimates are used
to produce econometric predictions of performance dimensions for
different NMS configurations and to support the identification of NMS
configurations that are consistent with the firm’s economic performance
and access to resources under politically stable and unstable environ-
ments. The second phase of our analysis is a fuzzy-set Qualitative
Configurational Analysis (QCA) used to corroborate the results of
econometric analysis.

3.3. Measures

To measure firms’ NMS and performances at the firm-project level,
we adopted a dictionary-based content analysis (DBCA) approach,
which allows the measurement of phenomena that mix qualitative and
quantitative elements (Duriau, Reger,& Pfarrer, 2007; Jung& Pompper,
2014; Milne & Adler, 1999; Vourvachis, 2007). The DBCA approach
proceeds by systematically screening a collection of documents, based
on a set of dictionaries that contain keywords describing the topic under
investigation3 (Kohlbacher, 2006). Specifically, we adopted two rele-
vant dictionaries on the first subcollection of documents to build the two
measures of performances, and seven relevant dictionaries (three for
CPA and four for CSR) on the second subcollection of documents to
measure NMS (see Annex B for details).

We then measured NMS and performance variables through volu-
metric indicators (Vourvachis, 2007) based on the frequency of
appearance of the relevant keywords in the documents related to the
firm-project (White & Marsh, 2006). Our measures sum up the fre-

quencies of keywords4 belonging to the related dictionaries in the
project documents.

CPA and CSR variables. Given our research questions, we performed
a principal component analysis (PCA) to combine the three CPA vari-
ables (Cronbach’s alpha equal to 0.427) in a single CPA variable, and the
four CSR variables (Cronbach’s alpha equal to 0.744) in a single CSR
variable. Consistently with the prevailing practice, eigenvalues and
proportion of explained variance are the criteria used to define how
many synthetic, first-level CPA and CSR indicators are necessary to
capture and summarize information brought by second-order indicators.
Since the first CSR and CPA components have eigenvalues higher than 1,
differently from the second components, and explain the largest part of
variances, we have accepted to use just one indicator for both CPA and
CSR. The resulting CSR and CPA variables are the first components
resulting from the two PCA exercises, and capture 67.3 % and 61.4 % of
the variance, respectively.

We are aware that our CSR and CPA variables are – as usual −

imperfect proxies. Just to mention the main constraints, our indicators
are cross-sectional whereas the availability of lagged variables would
strengthen the model specification, but the introduction of a time
dimension would have sacrificed the number of documents treated by
the CA every year. Second, the Alpha level of our CPA variable is low,
suggesting some degree of divergence between the three underlying
dictionaries. However, CPA scales and measures have not been stan-
dardized so far. More generally, as we will discuss in the Discussion and
Conclusion section, the DBCA approach to the development of our
strategy and performance indicators and the use of factor analysis is to
be considered a necessary choice.

Performances. Each performance variable (Economic performance
and Access to resources) represents the weight of the focal performance
dictionary in the documents for every firm-project case. It is worth
observing that the minimum value is 0, meaning that not all the firm-
project pairs have been associated with both dimensions of perfor-
mance (see Tables 2 and 3 for descriptive statistics). Additionally, the
mean and maximum values of Access to resources (0.034 and 0.822,
respectively) are much smaller than the corresponding statistics of
Economic performance (0.162 and 4.550). Firms participating in elec-
tricity projects in sub-Saharan African countries either obtain less access
to resources than economic achievements, or corporate reports and
media articles reveal only limited information on firms’ access to critical
resources in the host country.

Institutional context. Given our interest in the role of the institu-
tional context in influencing NMS effectiveness, we include a further
explanatory variable that accounts for the country’s political climate,
that is, Political stability measured in the financial closure year (Source:
World Bank’s Governance Indicators). It captures the perception of
likely political steadiness and the absence of politically motivated
violence. Since data for this variable were missing for around 9 % of
observations, we replaced the missing observations with the median of
the corresponding variable5). The political climate is unstable in most of

3 Examples of fitting sentences from a document that mentioned both the
firm and project are the following (italic keyword): “on the profitability side,
you can see also the profitability has gone up” (economic performance),
“decreased our inability to obtain access to fair and equitable political, regu-
latory, administrative and legal systems” (access to resources), “these incentives
and schemes range from preferential tariffs or tax credits for renewable energy
projects” (incentive CPA strategy) “to be launched this year, is mandated with
closing the information gap and promoting best practices” (information CPA
strategy), “the Department of Rural Development and Agrarian Reform ensured
that 528 households” (constituency building CPA strategy), “provide our
growing number of residents with safe, quiet and clean power generation”
(environment CSR strategy), “initiatives that help tackle fuel poverty in the
region” (economic CSR strategy), “and other benefits including a health care
programme” (health and public services CSR strategy), “The company provides
general health and safety provisions, some of which are aimed specifically at
young or female workers” (education and human rights CSR strategy). In turn,
we computed a keyword frequency by counting the number of times it appears
in the relevant documents, divided by the total number of words contained in
the documents net of the stop words. Additionally, we adjusted the dictionary
frequency by a negative coefficient that takes into account the number of ne-
gations contained in the documents (e.g., not, doesn’t, don’t), which represents
the probability that keywords are associated with a negative meaning.

4 The frequency of a keyword is the ratio between the count of the keyword
mentions in the relevant documents and the total number of words in those
documents, from which the number of stop words (meaningless words such as
articles, prepositions, and other grammatical modifiers) has been subtracted.It
is also worth noting that, coherently with the use of automated coding, and
differently from the manual approach followed by other studies (Lunenberg,
Gosselt, & De Jong, 2016; Vogler & Eisenegger, 2021), we have applied a
correction coefficient to the indicators to take into account the tone by which
news and other documents describe the project strategies and performances,
whether positive, neutral or negative. In detail, we weighed them by the like-
lihood that our constructs were presented by the documents in a non-negative
context and with a non-negative meaning. For every project, the frequency
measures of our constructs have been multiplied by a coefficient equal to 1
minus the frequency of negation words in the project documents.

5 We adopted the same approach to deal with missing data in GDP growth.
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the sub-Saharan host countries (Political stability ranges from − 2.078 to
1.051, within the WGI indicator scale that ranges from − 2.5 to + 2.5).

Control variables. We included three categories of control variables
at the firm, project, and country levels. Around 22 % of firms are
headquartered in the project country (source: PPI database), a circum-
stance that we measure with the Domestic binary variable. The project-
level variables control for a few project characteristics, namely the
firm’s mode of participation, the project’s age, and infrastructure
function within the electricity system. The mode of a firm’s participation
is measured by two binary variables, namely Greenfield and Divestiture
(source: PPI database). The former indicates that the firm is involved in
the construction of a new plant from scratch, while the latter indicates
that the firm bought an equity stake in a state-owned enterprise during a
privatization program. They both capture the irreversibility related to
participation through sunk investment in local infrastructure. The
baseline is the non-equity participation modes, namely management,
lease, and concession. The project age (Age) is the number of years be-
tween the project closure date (source: World Bank’s PPI database) and
2016 (last year available in sample units), and ranges between 2 (pro-
jects closed in 2014) and 15 (projects closed in 2001). The electricity
infrastructure can be used for different functions, namely the genera-
tion, transmission, and distribution of electricity, or a combination of
them. To track these differences, we introduce the binary variable Single
service, which is equal to 1 when the infrastructure has only one function
(source: PPI database). Most projects are greenfield initiatives (about 84
%) dedicated to one function (generation, transmission, or distribution
of electricity; about 91 %).

In addition to Political stability (an explanatory variable), a country-
level control is GDP growth (Source: World Bank’s Development In-
dicators), observed in the year of project financial closure. It measures
the economic growth prospects of a country, which correlates positively

with the demand for infrastructure investment and performance. GDP
growth is around 2 % at the mean and is highly variable in the sample.

The distribution of the variables and their correlations are shown in
Table 2 and Table 3.

3.4. Results

3.4.1. Econometric model
In the first stage, we aim to test the relationship between NMS and

organizational performance, considering the role of control variables.
Hence, we performed a multiple regression model and a subsequent
simulation (prediction of the organizational performances when CSR
and CPA are set at a high value, above their 75th percentile, Table 2).
Specifically, the adopted econometric model is:

Performance = α0 +αCPA • CPA+αCSR • CSR+αPST • Politicalstability

+ βCPACSR • CPA • CSR+ βCPAPST • CPA • Politicalstability

+ βCSR PST • CSR • Politicalstability+ λ • Z+∊.

Performance refers to the two dimensions considered (Economic
performance, and Access to Resources). The explanatory variables are
CPA, CSR, Political stability and their interactions. Z is the vector of
control variables and ε is the error term.

Given the presence of a large number of zeros6 for the outcomes

Table 2
Descriptive statistics of variables.

Variable No. Observations Mean Std. Dev. Min Max Median 75th percentile

Performances ​ ​ ​ ​ ​ ​ ​ ​
Economic performance 104 0.162 0.503 0 4.550 ​ 0.018 0.083
Access to resources 104 0.034 0.090 0 0.822 ​ 0.008 0.030
Nonmarket strategies ​ ​ ​ ​ ​ ​ ​ ​
CPA 104 0.000 1.357 − 0.987 5.531 ​ − 0.466 0.081
CSR 104 0.000 1.641 − 1.359 5.309 ​ − 0.634 0.063
Institutional condition ​ ​ ​ ​ ​ ​ ​ ​
Political stability 104 − 0.382 0.643 − 2.078 1.051 ​ − 0.114 − 0.021
Control variables ​ ​ ​ ​ ​ ​ ​ ​
Domestic 104 0.221 0.417 0 1 ​ 0 0
GDP growth 104 1.979 2.042 − 7.444 7.123 ​ 1.559 3.533
Divestiture 104 0.038 0.193 0 1 ​ 0 0
Greenfield 104 0.837 0.372 0 1 ​ 1 1
Age 104 6.625 3.724 2 15 ​ 5 9
Single service 104 0.913 0.283 0 1 ​ 1 1

Table 3
Correlation matrix.

Performances

1. Economic performance 1 ​ ​ ​ ​ ​ ​ ​ ​ ​ ​
2. Access to resources 0.806 1 ​ ​ ​ ​ ​ ​ ​ ​ ​
Nonmarket strategies ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​
3. CPA 0.434 0.538 1 ​ ​ ​ ​ ​ ​ ​ ​
4. CSR 0.392 0.476 0.702 1 ​ ​ ​ ​ ​ ​ ​
Institutional condition ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​
5. Political stability − 0.112 − 0.132 0.043 0.091 1 ​ ​ ​ ​ ​ ​
Control variables ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​
6. Domestic − 0.046 − 0.030 − 0.103 − 0.004 0.201 1 ​ ​ ​ ​ ​
7. GDP growth 0.035 0.031 − 0.179 − 0.161 − 0.190 − 0.009 1 ​ ​ ​ ​
8. Greenfield − 0.159 − 0.182 0.011 0.012 0.336 0.110 − 0.086 1 ​ ​ ​
9. Single service 0.059 0.034 0.045 − 0.052 0.056 0.082 0.098 0.511 1 ​ ​
10. Divestiture 0.398 0.407 0.123 0.113 − 0.367 0.014 0.133 − 0.452 0.062 1 ​
11. Age − 0.031 − 0.002 0.110 − 0.036 − 0.259 − 0.065 0.100 − 0.389 − 0.446 0.128 1

6 This could be caused by the poor actual performances of many firm-projects
or by the limited ability of our measurement instrument (frequency of dictio-
nary keywords in the retrieved documents) to capture fully the latent
performances.

F. Albino et al.
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(Table B4 of Annex B) we adopted Tobit models that admit the depen-
dent variable to be left-censored at zero, and therefore capture the zero-
inflated distribution of Economic performance and Access to resources.

Econometric estimates are reported in Tables 4 and 5. For both the
performance variables, four specifications are adopted. All the control
variables are always present, but Model (A) includes only CPA as an
explanatory variable, in addition to Political stability; Model (B) includes
only CSR; Model (C) includes both CPA and CSR; and Model (D) includes
CPA, CSR, and their interaction. Model (E) is the same specification as
Model (D), yet standard errors are corrected by the Huber-White esti-
mator to account for possible heteroscedasticity. Lastly, Model (F) ad-
mits interactions of Political stabilitywith CPA and CSR, again taking into
account heteroscedasticity. The coefficient estimates of explanatory
variables are relevant only for the linear (A), (B), and (C) specifications
as the coefficients of linear CPA, CSR, and Political stability terms coin-
cide with marginal effects (ME) (Tables 4 and 5).

The CPA estimated coefficient is equal to 0.191 (with p = 0.000) in
Model (A) and 0.143 (with p = 0.006) in Model (C) of the Economic
performance regression (Table 4). Similarly, it is 0.044 (with p = 0.000)
and 0.033 (with p = 0.000) in the (A) and (C) models of the Access-to-
Resources regression (Table 5). As far as CSR, the estimated coefficient is
equal to 0.137 (with p = 0.000) in Model (B) of the Economic perfor-
mance regression (Table 4), but it falls to 0.054 (with p = 0.189) in
Model (C). By contrast, the CSR coefficient is consistently positive and
significant in the regressions of the other measure of performance,
where it is equal to 0.032 (with p= 0.000) and 0.012 (with p= 0.094) in
(B) and (C) models (Table 5).

When considering the interaction between CPA and CSR, we observe
that results from Models (D) and (E) show that the coefficients of CPA
and CSR variables decrease in value and lose significance, while the
coefficient of the interaction term CPA*CSR is 0.082 (with p= 0.000 and
p = 0.037 in (D) and (E) specifications, respectively) in the Economic
performance regression, and 0.012 in the Access to resources regression
(with p = 0.000 and p = 0.082). Coming to the specification that in-
cludes the interactions of Political stabilitywith CPA and CSR, we see that
the coefficient of interaction term CPA*CSR decreases and loses signif-
icance in Model (F), but Political stability (with p = 0.100 and p = 0.069
in the (F) specifications of Economic and Access-to-Resources models,
respectively) and its cross-product with CPA (with p = 0.005 and p =

0.028 in the (F) specifications of Tables 4 and 5, respectively) gain
significance.

To check the robustness of results from Tables 4 and 5, first we
investigated the presence of multicollinearity, which would not be sur-
prising in our case due to the small sample size, the high correlation
statistics reported in Table 3, and the inclusion of the cross-product
variable that correlates with CPA or CSR by construction. Neverthe-
less, the resulting mean Variance Inflation Factors (VIF) for the inde-
pendent variables in (D) and (E) models is low (1.96), and at a tolerable
level in models (F) (3.23) so that the full model specification is unlikely
to be hindered by multicollinearity (Lindner, Puck, & Verbeke, 2020).

Second, as different projects of our sample are sponsored by the same
company or belong to the same host country, we rerun the model of
Tables 4 and 5 clustering our observations by sponsor firm and project
country. The control of firm- and country-specific drivers that are not
observed (confounding variables) reduces the risk of obtaining biased
estimates when investigating the effects of CPA and CSR on perfor-
mances because it shows whether the possible over-representation of
projects developed in English-speaking countries, produced biased re-
sults. It may also mitigate the concern about the presence of possible
confounding factors, including those associated with the dominant
presence of some countries in the sample (e.g. South Africa). The
resulting estimates (available from the authors upon request) mostly
overlap with those reported in Tables 4 and 5, suggesting that our
econometric results and simulations are robust concerning over-
representation of projects from English-speaking countries in the con-
tent analysis and dominance of single countries in the sample of projects. Ta
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3.4.2. Econometric predictions
Here we focus on the simulations to test the causal role of those NMS

configurations that possibly cause high or low organizational perfor-
mances. Table 6 describes the simulations run for Economic performance
(employing the estimated coefficients reported in Table 4), while
Table 7 illustrates the simulations for the Access to resources (employing
the estimated coefficients reported in Table 5). To simulate the main
configurations, Political stability is set at a top 25% level in panel A (87th
percentile, the median of 4th quartile) and at a low level in panel B (38th
percentile, the median of the first 3 quartiles; Low Political Stability). CSR
and CPA are given a top 25 % value (87th percentile, High Social Re-
sponsibility, and High Political Embeddedness), independently in configu-
rations A1 and A3 and B1 and B3, and jointly in configurations A5 and
B5 (Tables 6 and 7), while other variables stick to their median. Then,
we verify if the predicted performances fall in their top 25 % (belonging
to the fourth quartile). We also consider Low Social Responsibility and
Low Political Embeddedness (38th percentiles, the median of the first 3
quartiles for CSR and CPA), simultaneously in configurations A5 and B5,
independently in configurations A2 and A4 and B2 and B4 (Tables 6 and
7).

High levels of CPA and CSR are not associated with high economic
performances and high access to resources in the context of electrifica-
tion projects in sub-Saharan Africa (configurations A1 and A3, B1 in
Tables 6 and 7 and Table B3 in Table 6). The relationship between po-
litical embeddedness and Access to resources is a possible exception,
because CPA causes a high performance by itself, provided that the
political environment is unstable (B3, Table 7). The case will be delved
deeper through the QCA. The analysis of configurations A2, A4 and A6
and B2, B4 and B6 (Tables 6 and 7) sheds light on the asymmetric
causality underlying the NMS-performance relationship. The presence of
either CPA or CSR is not sufficient to achieve high organizational per-
formance in politically stable contexts, whereas the lack of CPA or CSR is
sufficient to significantly impair organizational performance. By
contrast, the configurations characterized by both High Social Re-
sponsibility and High Political Embeddedness are significantly associated
with high economic performance and high access to resources in cases of
Low Political Stability (B5, Tables 6 and 7), while under High Political
Stability they enhance the firm’s access to resources but fail to cause high
economic performances (A5, Tables 6 and 7).

The simulation exercise has shown that CPA and CSR tend to be
complementary in supporting organizational performance, but their
causal strength may be eroded by political stability. Further, there is
asymmetry in the relationship between CPA and CSR, and organiza-
tional performances.

3.4.3. Fuzzy-set qualitative comparative analysis (QCA)
The second step of the analysis is a fuzzy-set QCA. It allows us to

select the most robust configurations obtained by the econometric an-
alyses and to describe them in a post-hoc way (i.e., analytical sense-
making of the NMS conditions through the exploration of data;
Fainshmidt et al. 2020; Fainshmidt et al., 2021). At the same time, QCA
has the advantage of pinpointing the implications of absent conditions
and allowing for asymmetric causality in a simpler way than econo-
metric assessment (Furnari et al. 2021).

QCA is used to learn whether configurations that lean on three
conditions, namely high levels of CPA, CSR, and Political stability, are
sufficient to support economic performances and access to resources
consistently. Both conditions and outcomes have been calibrated in two
steps, by rank-ordering them and then by normalizing them (Longest &
Vaisey, 2008). The threshold against which the consistency of configu-
rations is tested, that is, their sufficiency in causing the performance, is
set at 0.800.

Table 8 reports the most parsimonious configurations among those
that pass the consistency test, which have been sought by applying the
Quine-McCluskey reduction algorithm (Stata 17). For the sake of
completeness, Table C1 of the Annex reports all the true configurations,Ta
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those that pass the consistency threshold.
As for economic performances, the reduction process of the sample

cases identified a multi-condition solution that gathers high CSR and
CPA with political instability (S⋅P⋅t), even though it covers less than half
of the outcome cases (0.486), suggesting that E (high economic perfor-
mance) may be achieved through many other configurations that
nevertheless are not consistently associated with the outcome (Table 8).
The co-presence of High Social Responsibility (S) and High Political
Embeddedness (P) is confirmed to be sufficient to ensure high economic
performances (E) under low Political Stability. Also, a low economic
performance outcome (e) is caused by lack of Social Responsibility (s) or
lack of Political Embeddedness (p), on any Political stability level, with
tolerable levels of consistency and (raw) coverage.

Thus, econometric predictions for economic performances (Table 6)
are fully confirmed, but QCA adds a further qualification. Namely, low
Political Embeddedness (p) or low Social Responsibility (s) cause low
economic performances (e) irrespectively on the political climate while
none of the NMS, taken individually, were found to be significantly
associated with high economic performances.

Coming to access to resources, asymmetric causality is again verified,
as high CPA (P) and high CSR (S) alone do not enhance access to re-
sources, while their lack (s or p) is sufficient to hinder the outcome
achievement (consistency score of, respectively, 0.821 and 0.834, with
intermediate coverage levels). Political Embeddedness was shown in
Table 7 to be related to high access to resources in cases of political
instability, a finding that is not confirmed by QCA.

4. Discussion and Conclusions

The objective of this study was to develop a better understanding of
the complex relationship between firms’ adoption of NMS (CPA and
CSR) and two dimensions of firms’ performances (economic perfor-
mance, and access to resources), considering the (in)stability of the
institutional contexts.

Our empirical analyses (econometric predictions and QCA) allowed
us to provide new insights into the complementarity of CPA and CSR
strategies, as well as to examine asymmetry in the causal relationships
that run from CPA and CSR to organizational performance, thus aug-
menting the received wisdom about the relationship between NMS and
organizational performance (Mellahi et al., 2016).

While the literature has generally focused on the complementarity
vs. substitutability relationship between CPA and CSR and their causal
impact on performance, this has been modeled without considering that
“the causal conditions leading to the absence of a particular outcome do
not need to be the inverse of the conditions that lead to the presence of
this same outcome” (Fainshmidt et al., 2020). This ambiguity about
causality and symmetry suggested the need for further exploration of
multiple configurations leading to higher performances in different local
institutional contexts and a more nuanced understanding of the possible
asymmetric relationship between NMS and organizational performance.

Our findings confirm that the institutional environment (that we
operationalized through the political stability) creates profound differ-
ences between the NMS configurations impacting performances. First,
CPA and CSR − alone or in combination – do not ensure significant
economic performance. Nonetheless, the achievement of high economic
performance critically depends on the joint adoption of CPA and CSR in
politically unstable environments, thus confirming results obtained by
other scholars, especially in weak institutional contexts such as Mba-
lyohere & Lawton (2018) and Liedong, Aghanya, and Rajwani (2020).
Second, the causality pattern is asymmetric. Neither CSR adoption nor
engagement with CPA alone grants good economic performance in
politically stable contexts, suggesting the need to delve deeper into the
effects of a single NMS (Faccio, 2006; Rettab et al., 2009). All the same,

Table 6
Predicted Economic Performance (Table 4 model – (F) specification): The role of
NMS given Political Stability.

Setting (other
variables at
the median)

Predicted Economic
Performance

Institutional
condition

A. High
Political
Stability

Political
Stability is set
at − 0.021
(87th
percentile)

​ ​

NMS A1. High Social
Responsibility

CSR is set at
2.005 (87th
percentile)

0.000
(0.094)
(ns)

ns

​ A2. Low Social
Responsibility

CSR is set at
− 0.846 (38th
percentile)

0.025
(0.010)
(p =

0.012)

Not high
(lower than
0.083, the
75th
percentile)

​ A3. High
Political
Embeddedness

CPA is set at
1.224 (87th
percentile)

− 0.019
(0.085)
(ns)

ns

​ A4. Low Political
Embeddedness

CPA is set at
− 0.731 (38th
percentile)

0.030
(0.014)
(p =

0.036))

Not high
(lower than
0.083, the
75th
percentile)

​ A5. High Social
Responsibility
and High
Political
Embeddedness

CSR and CPA
are set at 2.005
and 1.224
(87th
percentiles)

0.091
(0.071)
(ns)

ns

​ A6. Low Social
Responsibility
and Low Political
Embeddedness

CSR and CPA
are set at
− 0.846 and
− 0.731 (38th
percentiles)

0.034
(0.017)
(p =

0.051)

Not high
(lower than
0.083, the
75th
percentile)

Institutional
condition

B. Low
Political
Stability

Political
Stability is set
at − 0.278
(38th
percentile)

​ ​

NMS B1. High Social
Responsibility

CSR is set at
2.005 (87th
percentile)

0.029
(0.102)
(ns)

ns

​ B2. Low Social
Responsibility

CSR is set at
− 0.846 (38th
percentile)

0.006
(0.010)
(ns)

ns

​ B3. High Political
Embeddedness

CPA is set at
1.224 (87th
percentile),
other variables
at the median

0.059
(0.077)
(ns)

ns

​ B4. Low Political
Embeddedness

CPA is set at
− 0.731 (38th
percentile)

− 0.000
(0.014)
(ns)

ns

​ B5. High Social
Responsibility
and High
Political
Embeddedness

CSR and CPA
are set at 2.005
and 1.224
(87th
percentiles)

0.214
(0.075)
(p =

0.005)

High (higher
than 0.083,
the 75th
percentile)

​ B6. Low Social
Responsibility
and Low Political
Embeddedness

CSR and CPA
are set at
− 0.846 and
− 0.731 (38th
percentiles)

− 0.000
(0.017)
(ns)

ns

Legenda. Setting: Operationalization of institutional condition, Political Stability
may take a high value (87th percentile, median of the 4th quartile) or a low
value (38th percentile value; median of the first 3 quartiles). Operationalization
of nonmarket strategies, CPA and CSR may take a high value (87th percentile,
median of the 4th quartile), a low value (38th percentile value; median of the
first 3 quartiles), or stick to the median (Table 2. All the other independent
variables stick to the median; Outcomes: Firms may achieve a high or non-high
economic performance (Economic Performance respectively higher than or
lower than / equal to the 75th percentile, i.e. belonging or not to the 4th
quartile); Standard error in parentheses, ns = not significantly different from 0,

p = p-value.
Note. Software: Stata 17.0.
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they may have a defensive value, as refraining from CSR and CPA would
certainly lay the ground for low economic performance. Finally, con-
cerning firms’ access to resources, we are not able to conclude on the
positive effects of CPA and CSR, alone or jointly, irrespectively of the
stability of the local context. Nonetheless, we found that refraining from
CSR efforts (at any political stability level) or CPA engagement (in
politically stable environments) impairs the firm’s ability to access the
country’s resources, again showing the asymmetric dependence of
organizational performance on NMS, indirectly strengthening the results
obtained by Stevens& Newenham-Kahindi (2021) for African countries.
Fig. 1 illustrates our suggested framework.

Summarising our results, we propose a set of testable propositions
that suggest avenues for future research.

Proposition 1. Firms that jointly adopt CSR and CPA will enhance their
economic performance in politically unstable contexts.

Proposition 2. Firms that do not engage in CSR will jeopardize their
economic performance in stable political contexts.

Proposition 3. Firms that do not engage in CPA will jeopardize their
economic performance in stable political contexts.

Proposition 4. Firms that do not engage in CSR will hinder their ability to
access resources regardless of the stability of the local context.

Proposition 5. Firms that do not engage in CPA will hinder their ability to
access resources in stable political contexts.

Our findings also contribute to the empirical literature on NMS in

Table 7
Predicted Access to Resources (Table 5 model – (F) specification): The role of
NMS given different level of Political Stability.

Setting (other
independent
variables stick
to the median)

Predicted Access to
Resources

Institutional
condition

A. High
Political
Stability

Political Stability
is set at − 0.021
(87th percentile)

​ ​

NMS A1. High Social
Responsibility

CSR is set at
2.005 (87th
percentile)

0.020
(0.016)
(ns)

ns

​ A2. Low Social
Responsibility

CSR is set at
− 0.846 (38th
percentile)

0.008
(0.002)
(p =

0.000)

Not high
(lower than
0.030, the
75th
percentile)

​ A3. High
Political
Embeddedness

CPA is set at
1.224 (87th
percentile)

0.028
(0.018)
(ns)

ns

​ A4. Low
Political
Embeddedness

CPA is set at
− 0.731 (38th
percentile)

0.006
(0.003)
(p =

0.050)

Not high
(lower than
0.030, the
75th
percentile)

​ A5. High Social
Responsibility
and High
Political
Embeddedness

CSR and CPA are
set at 2.005 and
1.224 (87th
percentiles)

0.047
(0.013)
(p =

0.001)

High
(higher than
0.030, the
75th
percentile)

​ A6. Low Social
Responsibility
and Low
Political
Embeddedness

CSR and CPA are
set at − 0.846
and − 0.731
(38th
percentiles)

0.005
(0.003)
(ns)

ns

Institutional
condition

C. Low
Political
Stability

Political Stability
is set at − 0.278
(38th percentile)

​ ​

NMS B1. Social
Responsibility

CSR is set at
2.005 (87th
percentile)

0.029
(0.020)
(ns)

ns

​ B2. Lack of
Social
Responsibility

CSR is set at
− 0.846 (38th
percentile)

0.005
(0.003)
(p =

0.037)

Not high
(lower than
0.030, the
75th
percentile)

​ B3. Political
Embeddedness

CPA is set at
1.224 (87th
percentile),
other variables
at the median

0.042
(0.020)
(p =

0.039)

High
(higher than
0.030, the
75th
percentile)

​ B4. Lack of
Political
Embeddedness

CPA is set at
− 0.731 (38th
percentile)

0.002
(0.003)
(ns)

ns

​ B5. Social
Responsibility
and Political
Embeddedness

CSR and CPA are
set at 2.005 and
1.224 (87th
percentiles)

0.071
(0.014)
(p =

0.000)

High
(higher than
0.030, the
75th
percentile)

​ B6. Lack of
Social
Responsibility
and Political
Embeddedness

CSR and CPA are
set at − 0.846
and − 0.731
(38th
percentiles)

0.000
(0.004)
(ns)

ns

Legenda. Setting: Operationalization of institutional condition, Political stability
may take a high value (87th percentile, median of the 4th quartile) or a low
value (38th percentile value; median of the first 3 quartiles). Operationalization
of nonmarket strategies, CPA and CSR may take a high value (87th percentile,
median of the 4th quartile), a low value (38th percentile value; median of the
first 3 quartiles), or stick to the median (Table 2). All the other independent
variables stick to the median; Outcomes: Firms may achieve a high or non-high
access to resources performance (Access-to-Resources Performance respectively
higher than or lower than / equal to the 75th percentile, i.e. belonging or not to
the 4th quartile); Standard error in parentheses, ns = not significantly different
from 0, p = p-value.
Note. Software: Stata 17.0.

Table 8
Sufficiency analysis of configurations (Fuzzy-Set QCA) – Reduced
configurations.

Outcome Reduced configurations Consistency Coverage

E High
Economic
Performance

S ⋅ P⋅
t

High Social
Responsibility and
High Political
Embeddedness under
Low Political Stability

0.829 0.486

e Low Economic
performance

s Low Social
Responsibility (any
level of Political
Stability)

0.803 0.736

​ ​ p Low Political
Embeddedness (any
level of Political
Stability)

0.818 0.757

R High Access to
Resources

none No true configuration
above the 0.800
consistency threshold
is found

​ ​

r Low Access to
Resources

s Low Social
Responsibility (any
level of Political
Stability)

0.821 0.717

​ ​ p Low Political
Embeddedness (any
level of Political
Stability)

0.834 0.735

Legenda. S = High Socially Responsible firm, P = High Politically embedded
firm, T = High Political stability, E = Firms obtaining a high economic perfor-
mance, R = Firms obtaining high access to resources, “⋅” = joint causality (and).
A lowercase letter such as e, r, s, p, t identifies the lack of the outcome or con-
dition named with the corresponding capital letter. *: The consistency threshold
is set at 0.800 but for R (set at 0.750).
Note. Software: Stata 17.0. Only the reduced configurations are reported, all the
true configurations are reported in Table C1 of the Annex. The logical reduction,
that is, the selection of the most parsimonious configurations from all the con-
figurations that pass the consistency threshold, is accomplished through the
application of the Quine–McCluskey algorithm; see Longest, K. C., & Vaisey, S.
(2008). Fuzzy: A program for performing qualitative comparative analyses
(QCA) in Stata. The Stata Journal, 8(1), 79–104.
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several ways. First, by recommending to privilege fine-grained data to
capture the heterogeneity of CPA and CSR strategies undertaken by the
same firm in different projects. CPA and CSR decisions and actions may
vary across the investment initiatives of firms, which differ by purpose,
location, and technology. Reliance on project- or plant-level datasets is
not common, but it could offer novel insights when addressing non-
market strategies and their impact on performance.

The joint use of econometric modeling and QCA is a second contri-
bution because it allows for a mutual robustness check between the two
methods, a caution that is even more necessary than usual when per-
formance and NMS indicators are developed through a dictionary-based
Content Analysis (CA). CA strengths and weaknesses in management
studies are well known (Morris, 1994), but in our paper reliance on CA
data is a necessary choice. Indeed, harmonized data are available only
for firm-level financial performance variables, while our unit of analysis
is the projects. Non-financial performance such as access to resources,
and CPA and CSR strategies are multifaceted constructs. CSR disclosure
is mixed across companies, also because country regulations are recent
and limited to a few home countries (Marano et al. 2017; Pope & Lim
2020). Many CPA corporate actions are elusive by nature, and global
firm-level reporting of CPA is even more in its infancy (OECD/PRI
2022).

Additionally, we developed our study in a unique context, sub-
Saharan Africa, which has so far been little investigated and where
various management phenomena remain under-explored (George et al.,
2016; Liedong et al., 2020). Previous studies of NMS have indeed mainly
addressed developed countries and, despite the tacit consensus that NMS
varies from region to region and even within regions, the mainstream
agenda has largely reflected the priorities and concerns of Western so-
cieties (Idemudia, 2011).

Our findings also offer important managerial implications. For
companies and foreign subsidiaries operating in unstable institutional
contexts, the design and implementation of CSR activities should go
hand in hand with the design and implementation of CPA strategies to
maximize the effects on the several dimensions of performance.
Knowledge about the CSR–CPA nexus may be useful for firms’ managers
in organizing CSR for maximum political effectiveness, or the other way
around (Hansen&Mitchell, 2000; Rehbein& Schuler, 2013). Finally, by
investigating two dimensions of performance (economic performance,
and access to resources), we provide evidence about how firms should
strategically prioritize stakeholders, based on their overarching

performance goals, and the characteristics of the relevant institutional
context.

5. Limitations and future research

As is always the case, this study presents some limitations, which
however may represent opportunities for future research. First, the
analysis is limited to a specific geographic region (sub-Saharan Africa)
and specific firm and project sectors (energy). To test the generaliz-
ability of our results, future research should extend the analysis to other
regions – starting with developing regions such as those in Latin America
or Asia – and/or to other sectors. Additionally, as Sub-Saharan Africa is a
highly heterogeneous macro-region, further work could explore the
intra-region institutional heterogeneity to tease out which institutions at
the national level interact with firm-level CSR and CPA (e.g. Ioannou &
Serafeim, 2012).

Our study considers aggregate indexes for both CPA and CSR, while
we are aware that their underlying components may have different
impacts and strengths. More research would be needed to explore CPA
and CSR dynamics over time, namely after entry and along the lifecycle
of the project in the foreign country. The benefits of CSR and CPA, as
well as their relationship, could be contingent on the progression of
firms across stages of growth.

Our dictionary-based collection of data approach also poses some
shortcomings as it relies on a coding approach that may not always
reflect the actual behavior of the firms in our sample. Specifically, the
use of automated approaches based on data-driven (rather than theory-
driven) dictionaries would certainly be worth exploring but is currently
prevented by the lack of sufficient data (Deng et al., 2019). Another
promising option is the use of frameworks that offer definitions and
indicators, such as the GRI Standards Glossary, the ISO 26000 standard
of CSR, or the OECD/PRI proposal of regulating Corporate Political
Engagement, as seed documents for developing the dictionaries induc-
tively. Moreover, exclusive reliance on documents in English for the
analysis may introduce a bias in the results because of possible over- or
under-representation of countries in the corpus of documents depending
on the local language. Despite the robustness check conducted ex-post
by admitting host-country clusters, further steps in the reliability of
results could be made thanks to the emerging research practice of ma-
chine translation (Windsor et al. 2019), which could grant a better lin-
guistic diversity in the collection of documents for analysis. Future

Fig. 1. Suggested framework: the multiple relationships between CSR, CPA and organizational performance under low vs. high political stability.
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analyses should, however, seek to capture NMS not only from the
companies’ perspectives but also from the perspective of Africans whose
voices are often either neglected or ignored (Idemudia, 2014: 430), e.g.
building measures of both NMS and performances by relying also on
local newspapers, media, blogs.
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Annex A. : Sample and NMS indicators

.

Table A1
Description of the industries considered.

Sector Description

Capital Goods Companies that manufacture machinery used to create electrical equipment, aerospace and defense, engineering, and construction projects
Conglomerates Companies made up of several different companies that operate in diversified fields
Construction Companies involved in all kinds of infrastructure building (also energy plants)
Technology Hardware &
Equipment

Companies involved in the research, development, and/or distribution of technologically based goods. This sector includes businesses revolving
around the manufacturing of electronics, the creation of hardware, computers, or products relating to information technology.

Utilities Companies engaged in producing and delivering electric power, natural gas, water, waste, and other utility services, such as steam and cooled air
Source: Fortune 500 sector classification

Table A2
Firm-project sample (n = 104).

Firm Project

Name Home
country

Industry Financial
closure

Host
country

Power production technology (or
function)

Abengoa ESP Construction 2012 ZAF Solar Power
Abengoa ESP Construction 2012 ZAF Solar Power
Abu Dhabi National Energy Company (TAQA) UAE Utilities 2013 GHA Gas Power
Acciona ESP Construction 2013 ZAF Wind Power
Acciona ESP Construction 2013 ZAF Solar Power
ACWA Power SAU Utilities 2013 ZAF Wind Power
AES Corp USA Utilities 2001 CMR Multiservice
AES Corp USA Utilities 2009 CMR Diesel Power
AES Corp USA Utilities 2010 CMR Gas Power
AES Corp USA Utilities 2001 NGA Gas Power
AFPOC MRT Capital Goods 2012 ZAF Wind Power
Aggreko Plc GBR Capital Goods 2006 AGO Diesel Power
Aggreko Plc GBR Capital Goods 2007 AGO Diesel Power
Aggreko Plc GBR Capital Goods 2006 AGO Diesel Power
Aggreko Plc GBR Capital Goods 2008 AGO Diesel Power
Aggreko Plc GBR Capital Goods 2009 ETH Diesel Power
Aggreko Plc GBR Capital Goods 2004 GAB Diesel Power
Aggreko Plc GBR Capital Goods 2009 KEN Diesel Power
Aggreko Plc GBR Capital Goods 2006 KEN Diesel Power
Aggreko Plc GBR Capital Goods 2011 KEN Diesel Power
Aggreko Plc GBR Capital Goods 2005 RWA Diesel Power
Aggreko Plc GBR Capital Goods 2011 TZA Diesel Power
Aggreko Plc GBR Capital Goods 2006 UGA Diesel Power
Aggreko Plc GBR Capital Goods 2005 UGA Diesel Power
Aldwych International Ltd GBR Utilities 2014 KEN Wind Power
Aldwych International Ltd GBR Utilities 2008 KEN Diesel Power
Alstom FRA Conglomerates 2006 TZA Diesel Power
Aveng Limited ZAF Construction 2013 ZAF Wind Power
Aveng Limited ZAF Construction 2013 ZAF Solar Power
Biotherm Energy ZAF Utilities 2012 ZAF Solar Power
Biotherm Energy ZAF Utilities 2012 ZAF Wind Power
Biotherm Energy ZAF Utilities 2012 ZAF Solar Power
Buchanan Renewables BV NLD Utilities 2009 LBR Biomass
Buchanan Renewables BV NLD Utilities 2009 LBR Other
Building Energy ITA Utilities 2012 ZAF Solar Power
Contour Global USA Utilities 2011 RWA Gas Power

(continued on next page)
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Table A2 (continued )

Firm Project

Name Home
country

Industry Financial
closure

Host
country

Power production technology (or
function)

Contour Global USA Utilities 2014 SEN Other
Contour Global USA Utilities 2008 TGO Other
Darling Independent Power Producer Pty Ltd ZAF Utilities 2006 ZAF Wind Power
Dowans Holdings Ltd UAE Utilities 2006 TZA Gas Power
Eco Power LKA Capital Goods 2008 UGA Hydro Power
EdF FRA Utilities 2013 ZAF Wind Power
EdF FRA Utilities 2013 ZAF Wind Power
EdF FRA Utilities 2013 ZAF Wind Power
Electra CPV Utilities 2010 CPV Wind Power
Electro-Maxx UGA Utilities 2009 UGA Diesel Power
Empresa Nacional de Electricidade de Angola (ENE) AGO Utilities 2009 AGO Hydro Power
Energy Resource Limited GBR Utilities 2007 NGA Gas Power
Enventure Partners USA Utilities 2013 MOZ Gas Power
Eskom ZAF Utilities 2001 MWI Multiservice
Eskom ZAF Utilities 2003 UGA Hydro Power
Eskom ZAF Utilities 2005 UGA Distribution
Eskom ZAF Utilities 2001 ZMB Hydro Power
Genesis Eco-Energy ZAF Utilities 2012 ZAF Solar Power
Gestamp Corporation ESP Capital Goods 2012 ZAF Wind Power
Globeleq GBR Utilities 2001 TZA Gas Power
Globeleq GBR Utilities 2005 UGA Distribution
Globeleq GBR Utilities 2012 ZAF Solar Power
Hydelec MDG MDG Capital Goods 2007 MDG Hydro Power
Hydro Power Tasmania AUS Utilities 2013 ZAF Hydro Power
Intikon Energy ZAF Utilities 2012 ZAF Solar Power
IPSA Group PLC GBR Utilities 2010 ZAF Gas Power
Jacobsen Elektro NOR Capital Goods 2008 UGA Diesel Power
Korea Electric Power Company (KEPCO) KOR Utilities 2007 NGA Gas Power
Korea Electric Power Company (KEPCO) KOR Utilities 2013 NGA Gas Power
Macquarie Infrastructure Group (MIG) AUS Construction 2014 GHA Gas Power
Macquarie Infrastructure Group (MIG) AUS Construction 2012 ZAF Wind Power
Mainstream Renewable Power IRL Utilities 2012 ZAF Solar Power
Manitoba Hydro Power International CAN Utilities 2006 KEN Multiservice
Manitoba Hydro Power International CAN Utilities 2010 LBR Diesel Power
Matelec LBN Utilities 2005 SEN Diesel Power
Matelec LBN Utilities 2014 SEN Other
Melec Group LBN Construction 2012 KEN Other
MetroWind Power ZAF Utilities 2012 ZAF Wind Power
Mitsui Engineering & Shipbuilding Co Ltd (MES) JPN Construction 2008 KEN Diesel Power
Mitsui Engineering & Shipbuilding Co Ltd (MES) JPN Construction 2013 ZAF Other
NetGroup Solutions AUS Technology &

Equipment
2002 TZA Multiservice

Office National de l’Electricite (ONE) MAR Utilities 2010 SEN Solar Power
Pele Clean Energy ZAF Construction 2013 MOZ Gas Power
Rainmaker Energy ZAF Utilities 2012 ZAF Wind Power
Rural Maintenance Ltd ZAF Utilities 2003 UGA Diesel Power
RWA Energy Company (REG) RWA Utilities 2010 RWA Gas Power
Scatec NOR Utilities 2014 RWA Solar Power
Scatec NOR Utilities 2013 ZAF Solar Power
Sechilienne-SIDEC FRA Utilities 2004 MUS Biomass Power
Shanduka Group ZAF Conglomerates 2012 ZAF Wind Power
Shenzen Electric CHN Technology &

Equipment
2007 GHA Gas Power

Sithe Global Power USA Utilities 2007 UGA Hydro Power
Solar Power Reserve USA Utilities 2012 ZAF Solar Power
Southern African Development through Electricity Pty
(SAD-ELEC)

ZAF Utilities 2002 LSO Hydro Power

SUEZ FRA Utilities 2013 ZAF Other
SUEZ FRA Utilities 2013 ZAF Other
SUEZ FRA Utilities 2013 ZAF Wind Power
Symbion Power LLC USA Utilities 2011 TZA Diesel Power
Symbion Power LLC USA Utilities 2011 TZA Diesel Power
Taceflex KEN Capital Goods 2012 KEN Diesel Power
Tata Enterprises IND Conglomerates 2013 ZAF Wind Power
Tata Enterprises IND Conglomerates 2012 ZMB Transmission
Tata Enterprises IND Conglomerates 2011 ZMB Hydro Power
Tronder Power Limited NOR Utilities 2008 UGA Hydro Power
TUTEN TUR Capital Goods 2011 BWA Gas Power
Yinka Folawiyo Group NGA Conglomerates 2001 NGA Gas Power
ZMB Electric Supply Corporation (ZESCO) ZMB Utilities 2012 ZMB Transmission
ZMB Electric Supply Corporation (ZESCO) ZMB Utilities 2011 ZMB Hydro Power

Source: World Bank’s Private Participation in Infrastructure (PPI) database (2000–2014); Three-letter country codes are drawn from the ISO 3166 standard.
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Annex B. : Content analysis

Collection of documents

The documents used for the content analysis are drawn from the Lexis-Nexis database, a standard choice in management studies (Duriau et al.,
2007; Lunenberg et al., 2016). After cleaning and uniforming the names of sample projects and firms, we searched all the 2000 to 2016 documents that
included both project and firm names for every firm-project pair. The search has been restricted to the following Lexis-Nexis categories of documents:
News (sources such as magazines or journals), Industry Reports (sources such as industry snapshots or comparative market analyses for investors), and
Company Reports (annual reports and other corporate reports). Since the sample projects might still be in the development phase, data reported by the
company reports are essential, even if they may be biased by strategic intents (Duriau et al., 2007). Media accounts too may be the target of corporate
influence, given their effect on firms’ reputation (Deephouse, 2000; Vogler & Eisenegger, 2021). They tend to frame corporate CSR actions positively.
Nevertheless, they are less likely to incline to firm’s interest than corporate communication, because news and industry reports also reflect public
opinion and knowledge and expert evaluations (Duriau et al., 2007; Lunenberg et al., 2016). In total, we retrieved 5,740 documents, of which 2,655
(46 %), 1,734 (30 %) and 1,350 (24 %) are categorized by Lexis Nexis respectively as news, industry news publications, and company information.

Since media news feeds the reputation of a firm with its financial and non-financial stakeholders (Deephouse, 2000; Lunenberg et al., 2016), the
publication of news in both corporate communication and media is part of a process through which firms manage their stakeholders (Gill et al., 2008).
To minimize the consequent common-method bias (Chang et al., 2020), we divided the corpus into two subcollections of documents, one subcollection
for creating the performance variables and the other one for creating NMS variables. The “performances subcollection” of documents totals 3,556
documents, and it includes for every firm-project of the sample the related documents that have been published from the year after the project’s
financial closure to 2016, because the project results are expected to become apparent during the construction and operation phases of the project (i.e.
after the financial closure). Nonmarket strategies, which are expected to be antecedents of performance, are measured through the analysis of the
“strategies subcollection”, which includes for every firm-project the documents published from 2000 to the year of financial closure, totalling 2,184
units. There are at least two possible explanations for the larger size of performance subcollection. Media and consultants have a greater opportunity to
access data on the project when it becomes observable, i.e. after the financial closure. At the same time, this is the temporal window when the firm
discloses detailed information on the project characteristics and results. Moreover, we extended the time window by two years (to 2016), to observe −
at least partly − performances that take a longer time to appear. All the documents are in English, a common choice in the design of content analyses.
Even though it may over-represent projects located in English-speaking countries a possible bias if applied to a multinational context, costs and time
necessary to retrieve documents in local languages, and to translate them in authors’ languages would be very high. Secondly, quantitative volumetric
measures (the type of variables used in this study) would produce measures that are only partly comparable across projects if they use documents in
different languages for different projects (Campbell et al., 2005). The two considerations led us to the compromise choice of using only information
sources in English, and to control ex-post for the possible systematic over-evaluation of projects located in English-speaking countries by re-estimating
the models after clustering data by host countries. See the checks of robustness of results discussed in Annex C.

Dictionaries

As for the coding categories and keywords used in the analysis of documents, we built a set of dictionaries through an abductive approach
(Vourvachis & Woodward, 2015). Namely, we started from the theoretical constructs present in the existing literature, then testing manually the
initial dictionaries against the documents, and lastly including in the dictionaries other neighboring words through an automated process. The latter
two steps make the dictionaries more specific to the contexts of projects. In other words, manual deductive approaches have been merged with an
automated data-driven approach (Deng, Hine, Ji, & Sur, 2019; White & Marsh, 2006).

Relying on the relevant literature, we built a preliminary version of the dictionaries as follows:

• Two dictionaries for performance. We consider economic performance and access to resources. As far as the proxies adopted, we aim to measure
performance at the single project level rather than at the whole company level, as NMS may be in fact associated to the single project, while
traditional measures of (mainly financial) performances are available at the company level.

• Three dictionaries for CPA strategies, referring to financial incentives, information, and constituency building (Hillman et al., 2004);
• Four dictionaries for the fields where CSR strategies may be deployed, i.e., environment conservation, economic development, health and other
public services, and education and human rights.

Then, we validated these dictionaries by running a preliminary DBCA on a sample of documents with the AntConc software, and we assessed the
salience of each keyword after a manual inspection of the meaning of retrieved texts (namely, if these texts referred to the focal strategy or perfor-
mance in less than 75 % of the cases, we dropped the keyword). Finally, the dictionaries were automatically enriched by including the neighbouring
words that cluster around each keyword. The resulting dictionaries are reported in Tables B.1-B.3.

We are aware that reliance on existing sets of keywords would enhance the external validity of the coding process. Nonetheless established
dictionaries correspond only in a limited degree to the theoretical constructs of our hypotheses. A few dictionaries exist for CSR or sustainability
concepts, but they have been developed for purposes different from ours (measuring the firm’s strategies). Most of them have been proposed to
conduct literature reviews on selected CSR questions (such as, for example, Schrempf-Stirling & Palazzo 2016, or Pisani et al., 2017), or to analyze
corporate sustainability reports (for example, Landrum& Ohsowski, 2018). Secondly, the extant research has experimented CPA keywords mainly for
literature review purposes, but it has not yet started a process of consolidation of dictionaries nor has made proposals on dictionary suitable for
representing the adoption of CPA strategies by firms.

Table B4 in Annex B offers information about the documents that enabled the development of NMS and performance indicators. It highlights
whether NMS or performance keywords were not found in the corpus of documents. The mentions of keywords for NMS and performance dimensions
are distributed unevenly over the sample of cases (no mentions for, respectively, 21 and 36 projects out of 104). Secondly, Table B4 reports the number
of words overall making up the NMS and performance documents two groups of documents an indicator closely related to the number of are. The
number of words − NMS corpus column shows that documents have been found for developing CSR or CPA indicators for all the firm-projects, while
the Performance columns shows that documents addressing performances were not found in 8 out of 104 projects. Notably, if documents were not
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available for both NMS, the project was excluded from the sample.

Table B1
Dictionaries of Performances.

Performances Keywords

Economic Profitability, liquidity, solvency, sale, cash, inflow, credit, profit, pecuniary, outcome, monetary, viable, budgetary, benefit, payoff, debt, earn, share, revenue,
margin, EBIT, ROA, ROE, bankruptcy, receivable, gross, ROI, FCFF, TIR, net, payback, loss

Access to
resources

Acquire, conquer, concession, license, reclamation, admission, acquisition, allowance, allotment, access, accordance, permission, compromise, authorization,
approved

Source: Authors’ analysis.

Table B2
Dictionaries of CPA Strategies.

CPA Strategies Keywords

Incentive Incentive, fund, warrant, sponsorship, patronizing, stake, bribe, angel, cash, bonus, grant, credit, loan, tax, lawsuit, persuading, monetary, accuracy,
disbursement, encourage, accounting

Information Marketing, intelligence, network, coded, security, interpretation, undisclosed, unpublished, cryptic, cognitive, unprinted, knowledge, information, events,
understanding

Constituency
Building

Patronage, election, alliance, reform, electorate, poll, ballot, referendum, taxpayer, ballotter, constituency, homeland, campaign, convention, rally, politic,
victory, partnership, armistice, pact, void, constituents, donor assisted, advocate, nominated, contributions, influence, lobbying

Source: Authors’ analysis.

Table B3
Dictionaries of CSR Strategies.

CSR Strategies Keyword

Environment Sustainable, safety, eco, environment, emission, clean, pollution, degradation, disaster, ISO, green, CO2, nitrogen, carbon, waste, protocol, greenhouse,
wood, forest, animal, ambient, climate, habitat, reserve, environ, ground, nature, ecology, ecosystem, organic, composting, hybrid, reuse, paperless, ozone,
bio, deforestation, toxins, photovoltaic, land, water, soil, tree, biological, renewable

Economic Employment, income, job, economic, exchange, import, export, career, informal, GNI, GDP, pension, aging, retirement, inflation, standard, donation,
amortization, poverty, market, commerce, mortgage, homeless, entrepreneurial, start-up, incubator, industrial, urbanization, accelerator, growth,
opportunity, industry, sector, tax, life, public, inclusive, transport, poor, quintile

Health & Public Service Shortage, water, hospital, medicine, doctor, sanitation, health, nurse, birth, nativity, drug, feed, nutrition, slum, housing, tuberculosis, malnutrition, HIV,
disease, mortality, drought, thirsty, hungry, livestock, starvation, road, mobile, sewer, internet, rail, transportation, telephone, food, malaria, vaccination,
hepatitis, distillation, blood, Ebola, sanitaria, diarrheal, survival, void, dengue, innocuous, virus, cephalic, infection, diagnosis, symptoms, serology,
biomedical, mosquito, epidemic, illness, infrastructure, insurance

Human Rights &
Education

Gender, female, girl, equality, emancipation, mother, widow, youth, feminine, masculine, masculist, sexist, misanthrope, harassment, persecution,
molestation, unfairness, imparity, injustice, tolerance, mistreatment, marriage, parity, wife, black, reproductive, pregnant, fertility, gravidness,
motherhood, baby, sexual, suffrage, daughter, matron, spouse, bride, condom, violation, moral, children, abortion, violence, workplace, discrimination,
domestic, freedom, juries, equal, disparity, child, oppression, racism, migration, education, training, school, alphabetization, primary, secondary, literacy,
illiterate, academic, campus, course, bachelor, textbook, graduate, instruction, intellectual, talent, learn, lecture, library, literalness, literary, copybook,
laptop, notebook, tutor, teenager, assistant, teacher, professor, classmate, colleague, adolescent, pencil, pen, student, blackboard, book, uniform,
elementary, kindergarten, erudition, discipline, scholarship, science, pedagogy, seminar, university, MBA, degree, deprive, marginalization, deny,
ignorance, diaspora, study, rights, transgender, abuse, protection, teaching, learners, professional, college, curricul*

Source: Authors’ analysis.

Table B4
Presence of keywords in the documents across the sample firm-projects (n = 104).

Project Lack of mentions,¼1 if the keywords are not
found

Total number of words

Firm’s Name Closure year Project country CSR or CPA
keywords

Economic or Access-to-
Resources Performance
keywords

NMS corpus Performance
corpus

Abengoa 2012 ZAF 0 0 2445 8888
Abengoa 2012 ZAF 0 1 7898 2785
Abu Dhabi National Energy Company (TAQA) 2013 GHA 0 0 1209 1132
Acciona 2013 ZAF 0 0 16148 11801
Acciona 2013 ZAF 0 0 6990 827
ACWA Power 2013 ZAF 1 0 743 830
AES Corp 2001 CMR 0 0 713 44
AES Corp 2009 CMR 0 1 10547 −

AES Corp 2010 CMR 0 0 3871 3065
AES Corp 2001 NGA 0 0 10301 8855
AFPOC 2012 ZAF 0 1 282 143
Aggreko Plc 2006 AGO 1 1 184 186
Aggreko Plc 2007 AGO 0 0 1713 1865
Aggreko Plc 2006 AGO 0 0 471 423
Aggreko Plc 2008 AGO 1 1 269 −

Aggreko Plc 2009 ETH 0 1 231 216
Aggreko Plc 2004 GAB 0 0 5923 5923

(continued on next page)
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Table B4 (continued )

Project Lack of mentions,¼1 if the keywords are not
found

Total number of words

Firm’s Name Closure year Project country CSR or CPA
keywords

Economic or Access-to-
Resources Performance
keywords

NMS corpus Performance
corpus

Aggreko Plc 2009 KEN 0 0 3144 1696
Aggreko Plc 2006 KEN 0 1 3111 395
Aggreko Plc 2011 KEN 1 1 871 139
Aggreko Plc 2005 RWA 1 1 614 7898
Aggreko Plc 2011 TZA 0 1 339 96
Aggreko Plc 2006 UGA 0 0 373 375
Aggreko Plc 2005 UGA 0 1 274 148
Aldwych International Ltd 2014 KEN 0 1 1134 450
Aldwych International Ltd 2008 KEN 0 0 1523 220
Alstom 2006 TZA 1 0 2484 2785
Aveng Limited 2013 ZAF 1 1 353 393
Aveng Limited 2013 ZAF 0 0 4345 4345
Biotherm Energy 2012 ZAF 0 1 670 −

Biotherm Energy 2012 ZAF 1 0 5683 5667
Biotherm Energy 2012 ZAF 0 0 247 1824
Buchanan Renewables BV 2009 LBR 0 0 1803 1390
Buchanan Renewables BV 2009 LBR 0 1 1573 443
Building Energy 2012 ZAF 0 0 4436 1637
Contour Global 2011 RWA 0 0 1350 1350
Contour Global 2014 SEN 0 1 778 131
Contour Global 2008 TGO 1 1 143 320
Darling Independent Power Producer Pty Ltd 2006 ZAF 0 0 3539 4560
Dowans Holdings Ltd 2006 TZA 1 1 145 146
Eco Power 2008 UGA 0 0 848 938
EdF 2013 ZAF 1 1 143 155
EdF 2013 ZAF 0 0 4669 7516
EdF 2013 ZAF 0 0 7269 6083
Electra 2010 CPV 0 0 1320 23
Electro-Maxx 2009 UGA 0 0 1438 984
Empresa Nacional de Electricidade de Angola (ENE) 2009 AGO 0 0 18344 7322
Energy Resource Limited 2007 NGA 0 0 4916 2345
Enventure Partners 2013 MOZ 0 0 4846 4096
Eskom 2001 MWI 0 0 726 567
Eskom 2003 UGA 0 0 472 432
Eskom 2005 UGA 0 0 3174 3173
Eskom 2001 ZMB 1 1 1005 790
Genesis Eco-Energy 2012 ZAF 0 1 463 417
Gestamp Corporation 2012 ZAF 1 1 1320 10547
Globeleq 2001 TZA 1 1 216 216
Globeleq 2005 UGA 0 1 1720 −

Globeleq 2012 ZAF 0 0 3998 3998
Hydelec MDG 2007 MDG 0 0 24331 13478
Hydro Power Tasmania 2013 ZAF 0 0 1206 276
Intikon Energy 2012 ZAF 0 0 4893 4803
IPSA Group PLC 2010 ZAF 0 0 3732 3732
Jacobsen Elektro 2008 UGA 0 0 1904 1333
Korea Electric Power Company (KEPCO) 2007 NGA 0 0 13551 580
Korea Electric Power Company (KEPCO) 2013 NGA 0 0 1093 1066
Macquarie Infrastructure Group (MIG) 2014 GHA 0 0 7847 206
Macquarie Infrastructure Group (MIG) 2012 ZAF 0 0 2222 2191
Mainstream Renewable Power 2012 ZAF 0 0 4307 46
Manitoba Hydro Power International 2006 KEN 0 0 16220 15974
Manitoba Hydro Power International 2010 LBR 0 0 363 140
Matelec 2005 SEN 0 0 9371 9622
Matelec 2014 SEN 1 1 228 −

Melec Group 2012 KEN 0 0 1410 1215
MetroWind Power 2012 ZAF 0 0 3603 3474
Mitsui Engineering & Shipbuilding Co Ltd (MES) 2008 KEN 0 0 637 765
Mitsui Engineering & Shipbuilding Co Ltd (MES) 2013 ZAF 1 1 142 −

NetGroup Solutions 2002 TZA 0 1 606 654
Office National de l’Electricite (ONE) 2010 SEN 0 1 3045 490
Pele Clean Energy 2013 MOZ 1 1 310 208
Rainmaker Energy 2012 ZAF 1 1 524 −

Rural Maintenance Ltd 2003 UGA 0 1 1066 886
RWA Energy Company (REG) 2010 RWA 0 1 212 94
Scatec 2014 RWA 1 1 288 288
Scatec 2013 ZAF 0 0 4102 102
Sechilienne-SIDEC 2004 MUS 0 0 1259 1432
Shanduka Group 2012 ZAF 0 1 1501 783
Shenzen Electric 2007 GHA 0 0 2489 1435
Sithe Global Power 2007 UGA 0 0 894 54

(continued on next page)
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Table B4 (continued )

Project Lack of mentions,¼1 if the keywords are not
found

Total number of words

Firm’s Name Closure year Project country CSR or CPA
keywords

Economic or Access-to-
Resources Performance
keywords

NMS corpus Performance
corpus

Solar Power Reserve 2012 ZAF 0 0 1562 350
Southern African Development through Electricity Pty (SAD-ELEC) 2002 LSO 0 1 228 228
SUEZ 2013 ZAF 1 0 4889 2348
SUEZ 2013 ZAF 0 0 9242 214
SUEZ 2013 ZAF 0 0 2646 2183
Symbion Power LLC 2011 TZA 0 0 583 491
Symbion Power LLC 2011 TZA 0 0 5411 4386
Taceflex 2012 KEN 0 0 9421 5131
Tata Enterprises 2013 ZAF 0 0 1139 1237
Tata Enterprises 2012 ZMB 0 1 596 533
Tata Enterprises 2011 ZMB 0 0 121 201
Tronder Power Limited 2008 UGA 0 1 271 132
TUTEN 2011 BWA 0 0 254 126
Yinka Folawiyo Group 2001 NGA 0 0 3713 3168
ZMB Electric Supply Corporation (ZESCO) 2012 ZMB 1 1 194 194
ZMB Electric Supply Corporation (ZESCO) 2011 ZMB 0 0 1893 1865

Source: Authors’ elaboration; Three-letter country codes are drawn from the ISO 3166 standard.

Annex C. : Consistency of fsQCA configurations

.

Table C1
Sufficiency analysis of configurations (Fuzzy-Set QCA) – True configurations (consistency above 0.800).

Outcome True configurations Consistency Reduced

E High Economic Performance S ⋅ P⋅ t High Social Responsibility and High Political Embeddedness under Low Political Stability 0.829 yes
e Low Economic Performance s Low Social Responsibility (any level of Political Stability) 0.803 yes
​ ​ p Low Political Embeddedness (any level of Political Stability) 0.818 yes
​ ​ s ⋅ p ⋅ t Low Social Responsibility and Low Political Embeddedness under Low Political Stability 0.893 no
​ ​ s ⋅ p ⋅ T Low Social Responsibility and Low Political Embeddedness under High Political Stability 0.861 no
​ ​ s ⋅ P ⋅ t Low Social Responsibility and High Political Embeddedness under Low Political Stability 0.883 no
​ ​ s ⋅ P ⋅ T Low Social Responsibility and High Political Embeddedness under High Political Stability 0.898 no
​ ​ S ⋅ p ⋅ t High Social Responsibility and Low Political Embeddedness under Low Political Stability 0.888 no
​ ​ S ⋅ p ⋅ T High Social Responsibility and Low Political Embeddedness under High Political Stability 0.898 no
R High Access to Resources ​ No true configuration above the 0.800 consistency threshold is found ​ ​
r Low Access to Resources s Low Social Responsibility (any level of Political Stability) 0.821 yes
​ ​ p Low Political Embeddedness (any level of Political Stability) 0.834 yes
​ ​ s ⋅ p ⋅ t Low Social Responsibility and Low Political Embeddedness under Low Political Stability 0.902 no
​ ​ s ⋅ p ⋅ T Low Social Responsibility and Low Political Embeddedness under High Political Stability 0.877 no
​ ​ s ⋅ P ⋅ t Low Social Responsibility and High Political Embeddedness under Low Political Stability 0.900 no
​ ​ s ⋅ P ⋅ T Low Social Responsibility and High Political Embeddedness under High Political Stability 0.883 no
​ ​ S ⋅ p ⋅ t High Social Responsibility and Low Political Embeddedness under Low Political Stability 0.927 no
​ ​ S ⋅ p ⋅ T High Social Responsibility and Low Political Embeddedness under High Political Stability 0.907 no

Legenda. S = High Socially responsible firm, P = High Politically embedded firm, T = High Political stability, E = Firms obtaining a high economic performance, R =

Firms obtaining high access to resources, “⋅” = joint causality (and). A lowercase letter such as e, r, s, p, t identifies the lack of the outcome or condition named with the
corresponding capital letter. Only the true configurations that pass a 0.800 consistency threshold are reported.
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