
 

 

 

 

 

Master thesis 

Corporate visual identity  
in foreign markets 
An analysis of the relationship between firm-  
and market-level factors and CVI adjustments  
of multinational firms and their performance 
 

Authors: Pascal Balonier, Bastian 
Raschke 
Supervisor: Dr. Pejvak Oghazi 
Examiner: Prof. Anders Pehrsson 
Date: June 2nd, 2014 
Subject: International Marketing 
Level: Master 
Course code: 4FE07E 



Abstract       2 

Abstract	  

Purpose: The purpose of this study is to analyze how major transnational firms adjust their corporate visual 

identity (CVI) when entering foreign markets and to determine whether there is a relationship between firm- 

and market-level factors and CVI adjustments as well as an impact on a company’s performance.  

Methodology/approach: A deductive approach was applied utilizing triangulation with quantitative 

research through a content analysis of websites of transnational firms (n=329) and qualitative research 

through semi-structured interviews with six firms.  

Findings: Out of all observed companies, 46.2% adjusted at least one element of their CVI when entering a 

foreign market, with most changes being incremental and the slogan being adjusted most often. The greater 

the international experience of a firm, the less likely are CVI adjustments. Out of the qualitative analysis, a 

major impact of global branding strategies arose, which often sets strict guidelines for local managers. There 

are positive relationships to the industries of food processing and restaurants and a negative relationship to 

the industry of automotive & truck manufacturers. Whether B2B or B2C markets are targeted is, however, 

not significant. The firm’s performance is not affected by CVI adjustments as no significant relationship has 

been found. 

Managerial implications: Managers cannot follow one general conclusion with regards to CVI adjustments 

found within literature, they should rather take the individual firm- and market-level factors of their business 

environment into account and use this study as well as additional scientific evidence as the starting point for 

their own decision-making process. 

Research limitations/implications: Limitations include the number of items and the convenience sample, as 

well as the limitation to only one foreign market per company for the analysis. The empirical data represents 

a certain point in time and does not reflect any developments that may have occurred over time. Further 

research may include a statistical analysis of the factor of global brand strategy and an investigation on how 

CVI adjustments and with it a firm’s performance change over time. In addition, a follow-up study could 

take into account all foreign markets a multinational firm operates in. 

Originality/value: This paper is one of the first to analyze adjustments of CVI elements and their 

relationships with firm- and market-level industries on a global scale, not limited to few companies or 

countries. Thus more general conclusions can be drawn. 

 

Keywords: Corporate visual identity, branding, standardization, adaptation, firm-level factors, market-level 

factors, company performance 

Article Classification: Quantitative and qualitative study 
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1 Introduction	  
 

The introductory chapter of this thesis aims at examining the background of the study and explains 

the reason of interest for the authors as well as the relevance of the topic for managers or the 

scientific community. Therefore, the problematization based on a comprising critical literature 

review seeks to clarify the complexity of the phenomenon while exposing the research gap. The 

purpose and research questions are followed by the papers delimitations and structure. 

1.1 Background	  	  

In a globalized world where more and more firms try to develop their business further by entering 

foreign markets (Cavusgil et al., 2012), multi- and transnational companies are facing various 

challenges with regards to their branding: Should the appearance of a brand in a foreign market be 

consistent with the one in the domestic market, following a global standardization approach? Or are 

local adjustments allowed and necessary to better match local culture, preferences and conditions?  

While a lot of research has been conducted on standardization/adaptation issues in the context of 

international marketing, a holistic and global view on how the corporate visual identity (CVI) is 

adjusted in foreign markets is missing. However, a firm’s CVI plays a key role in a firm’s branding 

strategy, compromising of the brand name, logo, colors and the slogan at its core (Jun & Lee, 2007; 

Melewar & Jenkins, 2002; Van den Bosch et al., 2005; Wheeler, 2003).  

In detail, the question to which extent there is a relationship between certain firm- and market-level 

factors, such as international experience, target group or industry, and possible adjustments of the 

CVI in foreign markets, has not yet been addressed by researchers. This, and also the question 

whether CVI adjustments are related to a firm’s performance, shall also be answered throughout 

this study. 

As of today, there is no clear answer to whether maintaining or adjusting CVI elements is ‘the right 

thing to do’, thus representing an interesting research area. The debate about unifying vs. localizing 

a firm’s branding strategy is on-going, not only limited to a firm’s CVI and exemplarily pointed out 

by two large multinational corporations: On the one hand, Burger King recently created the new 

role of President of Global Brand Management with the aim to unify global marketing activities, 

shifting away from a decentralized approach in marketing strategy (Joseph, 2014). On the other 

hand, Coca-Cola carefully and consciously adjusts their marketing strategy and even parts of their 

CVI in foreign markets from time to time, making use of local marketing tactics and following the 
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strategy of emphasizing relevant aspects on a local level (TimesUnion.com, 2013). In fact, 

according to the firm’s chief marketing and commercial officer Joe Tripodi, Coca-Cola is, a local 

business or at least wants to be perceived like one (TimesUnion.com, 2013).  

Moreover, the authors’ interest in the chosen topic was triggered as the decision-problem regarding 

CVI adjustments is expected to gain more relevance in future: As more and more companies try to 

increase their revenue and secure future growth through entering foreign markets, especially 

emerging markets (Atsmon et al., 2012), and an increasingly open global market place facilitates 

this development (Al-Hyari et al., 2012), the managerial decision on whether to maintain or adjust 

the CVI in foreign markets is highly relevant for transnational firms. 

Especially marketing and communications managers at transnational firms need recommendations 

on how to reach the best decision with regards to CVI adjustments, in order to not compromise a 

potentially existent relation with company performance. This applies on the one hand to employees 

who are responsible for the firm’s CVI from a global point of view and are in most cases situated in 

the company’s global headquarters. On the other hand it also applies to regional or local managers 

who are facing an environment that differs from the domestic market and might require adjustments 

to the company’s visual appearance. Those managers are often torn between the requirement of 

local adjustments and the demand from the headquarters to implement a global branding strategy. 

This study focuses on the operational perspective of the corporate identity, more precisely: a firm’s 

CVI. Like the corporate identity, the CVI shall express the characteristics of a company or a brand, 

but through visual elements only (Van Riel & Van den Ban, 2001). Their visual nature enables 

marketers to communicate across national boundaries (Pittard et al., 2007). There is not one 

consistent definition of CVI and its elements in the literature, definitions vary: In the broadest 

sense, the name and all visual elements can be summarized under the term CVI. This would include 

typography, colors, slogan, symbolism and even imagery. A study by Van den Bosch (2005) among 

20 large corporations revealed that perspectives on what the CVI includes vary greatly, even among 

different respondents within the same corporations. This is displayed in Figure 1. 
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Figure 1: Elements defined in the Corporate Visual Identity (Van den Bosch, 2005, p.53) 

For this study, the elements taken into account are the ones all literature has in common: the logo, 

colors, the slogan and the name (Melewar & Jenkins, 2002; Melewar & Saunders, 1998; Melewar & 

Saunders, 1999; Van den Bosch, 2005; Wheeler, 2003). Also, this definition facilitates the analysis 

as all those elements can be identified across different markets from a consumer perspective, thus 

enabling a comprehensive data gathering. 

1.2 Problematization	  

Due to its visual nature, a firm’s CVI is “by far the most visible and tangible asset” used in the 

communication with various stakeholders, including employees, investors, customers and press 

(Van den Bosch, 2005, p.42). Ideally, it expresses the characteristics of an organization, provides 

instant recognition and helps in building a valuable company reputation (Balmer & Gray, 2000; 

Van den Bosch, 2005; Van Riel & Van den Ban, 2001). Furthermore, the CVI influences the brand 

awareness that eventually has a significant impact on the buying intention (Van den Bosch, 2005). 

Melewar and Saunders (1998) also confirmed that there is a positive relationship between CVI and 

aspects such as consumers’ advertising awareness and even market share. Thus, it can be stated that 

the management of a firm’s CVI possibly affects the company performance and its elements should 

be chosen wisely as research has proven the importance of a strong CVI (Jun & Lee, 2007; 

Henderson et al., 2003; Melewar et al., 2005). It has to be noted critically that the generalizability of 

the relationship between company performance and CVI adjustments is limited, as all previous 

studies focus on few markets, in some cases one foreign market only, e.g. Malaysia (Melewar & 

Saunders, 1998), thus leaving a research gap for a global study on CVI adjustments. 
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However, a CVI that works well in the domestic market does not necessarily function the same way 

nor brings the same benefits in foreign markets. The influencing factors on possible CVI 

adjustments, that have been determined through previous research, are briefly pointed out below. 

Those factors shape the problems that are associated with decisions on CVI adjustments in foreign 

markets. 

Firstly, firm-level factors such as company size and international experience play a role concerning 

the question of standardization or adaptation, also affecting CVI (Medina & Duffy, 1998; Melewar 

& Saunders, 1999; Samiee & Roth, 1992). However, while most studies mention the firm-level 

factors of the companies they took into consideration, no study to date has tried to analyze whether 

there is a relationship between those factors and CVI adjustments. Most literature focuses on the 

broader topic of standardization vs. adaptation in marketing (e.g. Chung, 2003; Kustin, 2004), 

leaving a research gap for the little-researched relationship between CVI adjustments and firm-level 

factors, with unanswered questions such as ‘Does the international experience affect this decision?’ 

or ‘How is the global branding strategy related to CVI adjustments?’. A company’s global brand 

strategy is another firm-level factor potentially affecting CVI adjustments briefly referred to 

hereinafter; as further explained within 1.3 Purpose & delimitations, it is not statistically analyzed 

within this study though. A global branding strategy describes the overall approach on how 

transnational companies carry out their branding efforts in different markets. The range for 

internationalizing brands varies from having one global brand that is carried out internationally 

without any changes over a global concept that is adapted locally to a purely local brand, e.g. 

through acquisition or re-branding (Melewar & Vemmervik, 2004; Keller et al., 2012). In this 

context, the question of standardization vs. adaptation or, in other words, global vs. local, is heavily 

discussed and “the core dilemma in global marketing” (De Mooij, 2005, p.20). With regards to CVI 

adjustments, the term ‘consistency’ is widely stressed in literature when it comes to global branding 

strategies, with most authors being in favor of a standardized global CVI, as part of a consistent 

global branding strategy, although this may neglect local differences and circumstances (Fritz & 

Dees, 2009; Van den Bosch, 2005). 

Secondly, market-level factors such as the industry a firm operates in also affect possible CVI 

adjustments. A pre-study by De Jong et al. (2014), which led to this thesis, revealed that in 

business-to-business (B2B) markets CVI adjustments are less likely to occur than in business-to-

consumer (B2C) markets, as it is more about close business relationships rather than about branding 

issues. Those insights on market-related factors have been brought up through interviews and have 

not been supported statistically yet, thus requiring further validation. Balmer & Gray (2000) point 

out that in industries with intense competition the role of a firm’s identity, not only visually, 
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becomes even more important. Other researchers analyzed the importance of branding in the B2B 

market in greater depth and emphasize the increased relevance and benefits of a strong branding for 

differentiation – a factor that has long been mostly considered for B2C companies (Klarmann & 

Fleischmann, 2014; Leek & Christodoulides, 2011; Mudambi, 2002). With regards to industries and 

their relationship with CVI adjustments, it can be assumed that differences might exist as few case 

studies have exemplarily pointed them out: Especially in industries where the target group is 

globally homogenous, e.g. in the luxury industry, a coherent CVI is recommended (Craig & 

Douglas, 2000), while for other industries, e.g. necessity products, a local appeal is more favorable, 

hence requiring CVI adjustments (Krishna & Ahluwalia, 2008). In total, very little research has 

been conducted on market-level factors in the context of CVI adjustments, with studies in most 

cases limited to a certain industry or to few markets only. A comprehensive analysis on how 

different industries work with CVI adjustments and what the reasons for significant differences may 

be is missing to date, as is a comparison between B2B and B2C markets in terms of CVI 

adjustments. 

Thirdly, country-level factors as well as other factors impact the perception of a firm’s CVI, in 

particular cultural dimensions such as religion, language, traditions and personal values. Those shall 

be presented briefly in order to give a more comprehensive perspective on the problems CVI 

adjustment decisions encounter, but are also not part of the analysis in this study. In some countries, 

certain logos or colors are simply perceived as inappropriate, given the local culture: When 

Starbucks first entered Saudi-Arabia, the international logo, usually showing a mermaid with long 

hair and a crown surrounded by a green band, was altered, censoring the longhaired mermaid (King, 

2002). After a public debate, Starbucks returned to the international version of the logo, however, 

the incident emphasizes that managing the CVI and deciding on whether to maintain or adjust 

elements of it when internationalizing the business is crucial. Other studies proved that some 

consumers either reject global influences and prefer local brands – due to antiglobalization activism 

(Ger & Belk, 1996; Van der Lans, 2009) – or, in contrast, associate global brands with higher 

quality and prestige, therefore being more likely to purchase them over local brands (Steenkamp et 

al., 2003). Despite of still having a “lack of theoretical and methodological blueprint for studying 

cultural role of brands in the global marketplace” (Cayla & Arnould, 2008, p.86), country-level and 

culture-related factors and their influence on CVI adjustments have in contrast to firm- and market-

level factors been researched by numerous authors (Krueger & Nandan, 2008; Madden et al., 2000; 

Matveev et al., 2012; Van der Lans, 2009), with some focusing on specific aspects such as different 

perceptions of colors (Bottomley & Doyle, 2006; Labreque & Milne, 2012) or the use of language 

only (Gerritsen et al., 2007; Hornikx et al., 2010).  
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An overview of the influencing factors as indicated through research is presented in Figure 2, with 

the ones in focus for this study highlighted in dark blue. A more thorough review of the factors of 

relevance for this study as well as of the surrounding topic of standardization and adaptation in 

global marketing will follow in chapter 2. 

 

Figure 2: Overview of influencing factors on CVI in foreign markets 

In conclusion, it can be stated that current research has started to explore the problems regarding the 

CVI, its adjustments and the possible influence on company performance while founded on basic 

concepts of CVI and the corporate identity taken from previous fundamental literature. Therefore, 

besides limited current research on the comprising topic, relevant older references account for a 

distinct part of the paper serving as conceptual basis. Whereas cultural aspects on the country-level 

are more researched, there is a clear gap when it comes to (1) understanding the relation between 

CVI adjustments in foreign markets and firm-level factors and (2) studying differences between 

CVI adjustments among different industries and in B2B vs. B2C markets, thus the market-level 

factors. Moreover, most current research focuses on few markets only, thus leaving room for global 

studies that aim at a greater generalizability of findings. 

The research gap shall be addressed in this study through the following research questions: 

(1):  What is the relationship between firm- and market-level factors and CVI adjustments in 

foreign markets? 

(2): What is the relationship between CVI adjustments and company performance? 
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1.3 Purpose	  &	  delimitations	  	  

Besides examining how transnational companies adjust their CVI when entering foreign markets, 

the purpose of this study is to understand whether there is a relationship between CVI adjustments 

in foreign markets and firm- and market-level factors and how this relationship is characterized. 

Furthermore, this study aims at exploring a potential relationship between CVI adjustments in 

foreign markets and the performance of companies. 

Two main delimitations apply to this paper: Firstly, only chosen firm- and market-level factors are 

taken into consideration. A relationship between country-level factors, such as local culture and 

language, and CVI adjustments, is not included in this research although a relationship is indicated 

through research, as presented previously. The reason for this is that most studies already focus on 

this aspect, leaving a gap for the analysis of firm- and market-level factors. Moreover, global brand 

strategy as distinct firm-level factor is not included into the statistical analysis of this research due 

to the difficulty of measurability resulting from a limited public data access on companies’ 

procedures concerning their global brand strategies. Nevertheless, the factor is considered and 

integrated into the supplementary qualitative research method. 

Secondly, this paper is limited to adjustments of the CVI only. Other aspects of global marketing 

strategies and standardization/adaptation decisions, such as advertising or pricing, are not analyzed. 

1.4 Report	  structure	  

The first chapter presents background information on the relevance of the topic and briefly reviews 

literature in that field. This leads to a research gap that is addressed through the research question 

and the purpose of this thesis. The delimitations are stated. Chapter 2 consists of the conceptual 

framework in which the state-of-the-art literature about CVI, firm- and market-level factors is 

critically reviewed and discussed, followed by hypotheses for this study. A research model 

summarizes the theoretical areas to be focused on and the proposed hypotheses, thus establishing 

the framework for the analysis. The following chapter 3 presents the methodology used throughout 

the analysis. Divided into quantitative and qualitative data, the chapter explains which methods are 

used to collect, evaluate and analyze the empirical data. Additionally, aspects on the validity and 

reliability of this research project are discussed. In chapter 4, the analysis is carried out, presenting 

the empirical findings and applying the methods previously introduced. The findings are linked to 

the hypotheses from the research model, either supporting or rejecting them. Chapter 5 discusses the 

findings in relation to previous research. Linked to the literature review from chapter 2, the results 

are interpreted from different perspectives and put in relation to previous studies. In chapter 6, the 
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research questions are answered and the authors state in which way the findings add value to 

existing research. Finally, chapter 7 reflects on the study, discusses its limitations and points out 

managerial implications that arise from the findings. Additionally, indications for future research 

opportunities are given. The report structure is visualized in Figure 3. 

 

Figure 3: Overview of the report structure 
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2 Conceptual	  framework	  
 

In this chapter the theories and key concepts of relevance for the study will be addressed in depth. 

Thus, the CVI as part of the more comprehensive corporate identity and its elements – including the 

logo, name, colors and slogan – will be explained. The firm- and market-level factors and their 

possible impact on CVI adjustments as well as the interdependence of an enterprise’s CVI 

adaptation and its performance are also elucidated while deducing factor-specific hypotheses. The 

study’s research model visualizing the key concepts and their relations is depicted at the end of the 

chapter. 

2.1 CVI	  as	  part	  of	  the	  corporate	  identity	  

Brands represent functional, emotional and symbolic values of a company (Pehrsson, 2001), enable 

customers to identify the goods or services of one seller and help differentiate from the competition 

(Ghodeswar, 2008). A specific brand (name) usually serves as “the central manifestation of a 

company’s identity” (Karjalainen, 2003, p.2).  

A corporate identity, or brand identity – depending on whether it is applied to a company or only 

one brand within a company – consists of several characteristics, describing everything a company 

or brands wants to be (Lambert, 1989). While some authors only focused on the visual aspects of a 

company’s presentation and define corporate identity as “the sum of the visual cues by which the 

public recognizes the company and differentiates it from others" (Bernstein, 1984, p.48) or “the 

planned visual elements that distinguish one firm from all others” (Gregory & Wiechmann, 1999, 

p.112), this view has changed towards a more complex picture of corporate identity: Lambert 

(1989) refers to corporate identity as an ‘iceberg’ with two levels: While the part above sea level – 

visible to the public – is characterized through the brand name, a logo, colors, a slogan and 

advertising as well as promotion material, the invisible parts encompass values, policies and 

behaviors. Although the exact elements within the definition of corporate identity vary, most 

authors now share the view of having both visible and invisible elements (Davidson, 1997; 

Karjalainen, 2003; Petek & Ruzzier, 2013). Defining and applying all these visible and invisible 

brand characteristics aims at resulting in a seller’s promise to deliver a certain set of features, 

benefits and services to the buyers (Vashisht, 2005). While a brand image describes how customers 

currently view a brand and what they associate with it, a corporate identity is inspirational and aims 

at achieving a certain ideal image of a company and its offered goods or services in the near future 

(Aaker, 1996; Ghodeswar, 2008). 
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Another approach to differentiate between different parts of corporate identity is the concept by 

Alessandri (2001, p.5) who distinguishes between a conceptual and an operational perspective. The 

conceptual definition sees corporate identity as “a firm's strategically planned and purposeful 

presentation of itself in order to gain a positive corporate image in the minds of the public”. The 

operational definition includes “all of the content analysis and measurable elements of a firm's 

identity manifest in its comprehensive visual presentation of itself, including – but not limited to – 

its name, logo, tagline, color palette and architecture.” 

It has to be critically pointed out that the terms corporate branding, corporate identity and corporate 

image are often used simultaneously and that there is not one consistent understanding of these 

terms (Van den Bosch, 2005) as previously pointed out in the introductory chapter.  

The two main purposes a CVI implies, which all authors agree on (Balmer & Gray, 2000; Herbig & 

Milewicz, 1995; Melewar & Saunders, 1999; Olins, 1989; Van den Bosch, 2005; Van den Bosch et 

al., 2005; Van Riel & Van den Ban, 2001), are as follows:  

1. Visual representation of the organizational values and of the attributes the offered goods or 

services want to be associated with 

2. Instant recognition among all stakeholders  

Further, according to Schmitt and Simonson (1997), in combination with the underlying brand 

values a CVI can create a buying preference and allows companies to command premium prices.  

In the literature, some authors use the term “visual brand identity” when describing the logo, color, 

name and slogan of a brand rather than of a corporation (Boatwright, 2009; Bengtsson et al., 2010; 

Jevons, 2005; Petek & Ruzzier, 2013). Especially when describing those aspects of brands that 

belong to large corporations such as Nestlé or Unilever with plenty of individual brands, the term 

“visual brand identity” is more suitable over “corporate visual identity” and avoids confusion with 

the CVI elements of the corporations itself. However, due to the fact that companies often are 

characterized by one brand only and to facilitate reading, throughout this study only the term CVI 

will be used, encompassing the logo, color, name and slogan of brands as well as corporations. All 

companies and brands that have been analyzed for this study are to be found in Appendix 1. Brands 

that belong to corporations with several brands are marked accordingly, e.g. “Maggi (Nestlé)”. 

Figure 4 gives an overview of the CVI and its elements as part of the corporate identity. It 

summarizes the most commonly mentioned parts of corporate identity and is based on Lambert’s 

(1989) “iceberg” concept. 
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Figure 4: CVI and its elements as part of corporate identity 

The management of a firm’s CVI has high priority, due to the huge effect CVI adjustments may 

have on the stakeholder and, eventually, on the company performance. In almost half of the cases, 

the CEO or the managing board of a company is directly involved. Only the marketing, 

communications or public relations department is more often responsible for managing the CVI 

(Van den Bosch, 2005). 

Below, literature on the individual elements that are part of the CVI definition for this study is 

reviewed in greater depth. 

2.2 CVI	  elements	  

2.2.1 Logo	  	  

The word logo is the short form for logotype and consists of graphic and typeface elements. It is the 

key element of a company’s visual branding, graphically representing the brand and, ideally, 

providing instant recognition (Budelmann et al., 2010; Henderson & Cote, 1998; Kohli et al., 2002).  

A logo provides visual stimuli, helping brands to differentiate and break through the clutter 

(Henderson et al., 2003). It is crucial for a company to have a logo that is well perceived and 

leverages the brand equity as research has shown that the design quality of visual stimuli and 

financial performance of the company correlate (Platt et al., 2001; Wallace, 2001). 

However, very few companies change their logo when internationalizing their business. In fact, 

logos are the most common element of the marketing mix to remain unchanged when going abroad 
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(de Mooij, 2008; Henderson et al., 2003). Additionally and in contrast to slogans, logos are often 

not tested for their desired market (Kohli et al., 2002). 

Views on whether logos can, due to their visual nature, be transferred to other cultures vary (Kohli 

et al., 2002). Schmitt and Simonson (1997) for example argue that certain cultures prefer certain 

types of logos. 

In an attempt to systematically analyze logo perceptions across cultures, Henderson and Cote 

(1998) determined three basic dimensions that build the characteristics of a logo design, being 

elaborateness (richness of a design and its ability to capture the essence), naturalness (use of 

familiar elements), and harmony (congruency of patterns). Their findings indicate that those three 

dimensions are stable across cultures and borders, thus enabling marketers to use the same logo as 

long as attention is paid to the three dimensions. Their research has later been updated with a focus 

on Asian brands, resulting in similar finding (Henderson et al., 2003). Van der Lans et al. (2009) 

confirmed the results by Henderson & Cote (1998, 2003) as only minor differences across clusters 

with regard to the perception of logos dimensions were found. Also Pittard et al. (2007) came to the 

conclusion that different national cultures have less influence on the perception of logo designs, in 

contrast to many other areas of marketing when going abroad. 

In conclusion, the review of current research regarding logo perceptions across cultures indicates 

that cultural differences only play a minor role and marketers can, in many cases, transfer their 

existing logo to foreign markets, as long as basic rules and design dimensions are fulfilled. 

However, a thorough check of the market is recommended and may lead to optimizations of the 

logo design. 

2.2.2 Name	  

The name is a key element within the CVI, representing the company like no other. A strong and 

recognizable brand name supports customer loyalty and can positively influence company success 

(Karjalainen, 2003; Kohli & LaBahn, 1997), thus it has a very high relevance. 

In terms of CVI adjustments, different languages are the most important driver for name adaptations 

(Jeannet & Hennessey, 1988). Especially when a firm starts operations in countries that use a 

different alphabet, the question of adaptations arises. Maintaining the same brand name and same 

alphabet might help with recognition and global consistency but this tends to ignore differences in 

meaning and pronunciation, which can finally affect a company’s reputation and sales in a negative 

way (Stout, 1997). Francis et al. (2002) revealed that for regions such as China and Hong Kong, 

most of the Fortune 500-companies adapted the brand name, with transliteration (the conversion of 
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the brand name into a different alphabet) being the most common type of adjustment. Chan & 

Huang (1997) also confirm that linguistic aspects are crucial when considering brand name 

adaptations and have an impact on the success of a product. When managing those challenges tied 

to language barriers, changing the brand name can also be an opportunity as the process enables 

marketers to achieve a more positive connotation and include a cultural symbolism that favors the 

local performance of a company (Francis et al., 2002).  

Other factors that have an impact on adaptations of names are linked to the entry mode. Joint 

ventures with local companies can lead to the decision to stay with the name of the local company 

as it is already established and well known. This especially occurs when brand awareness for the 

international brand that enters a foreign market is not yet given or still at a low level (Voss & 

Tansuhaj, 1999). 

However, when analyzing name adaptations on a global scale, not limited to regions with a different 

alphabet, various authors have proven that the brand name is one of the most standardized elements 

(Rosen et al., 1989; Sandier & Shani, 1992; Still & Hill, 1984). This is due to its role as key 

elements of a company’s identity. Moreover, Melewar & Saunders (1999) revealed through 

interviews that managers at multinational companies tend to ignore the benefits of name 

adjustments for the sake of a consistent appearance. 

2.2.3 Color	  	  

Starting from Lüscher’s (1971) color tests that proved the psychological significance of color and 

its ability to change the state of mind, the use of color has become more important in marketing 

over the past decades (Grossman & Wisenblit, 1999; Kauppinen-Raisanen & Luomala, 2010; 

Singh, 2006) and is, according to Schmitt and Simonson (1997), used to create, maintain, and 

modify brand images in customers' minds. However, there is an on-going controversy about the 

influence of color in marketing (Singh, 2006). 

Despite that debate, research has proven that color is perceived differently across markets and thus 

can have an impact on marketing (Block & Kramer, 2009; Chebat & Morrin, 2007; Labreque & 

Milne, 2012). Some exemplary findings from case studies confirm this: While the color blue is 

related to negative associations such as evil and sinister behavior in China, it is the prime CI color 

in the United States. Thus, trans- or multinational companies should check their CVI and adjust it if 

necessary when entering East Asian markets (Jun & Lee, 2007; Schmitt, 1995). Jacobs et al. (1991) 

analyzed color associations across countries and found out that purple is associated with expensive 

for subjects from Japan, China, and South Korea while it was associated with inexpensive in the 
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United States. Black, in contrast, was associated with expensive and powerful in all markets. 

Madden et al. (2000) determined the perception and meaning of different colors in a case study 

across eight markets. Their findings indicated similarities as well as differences: blue, green and 

white were well liked in all countries, with similar meanings. As Hong Kong was one of the 

markets, this result contrasts Schmitt’s (1995) finding regarding the color blue in East Asia. 

Furthermore, they found out that black and red also has high liking, but color meanings were very 

different across markets. 

In conclusion, it can be stated that colors, in some cases and some countries, do vary per perception 

and meaning, thus requiring transnational firms to carefully determine what the associations in the 

market they are planning to enter are. Based on the research, simply maintaining a consistent global 

CVI neglects local differences and may affect company performance in a negative way. Moreover, 

the contrasting research results, as exemplarily pointed out with blue in East Asia, could be an 

indication that colors are sensitive to trends (Singh, 2006) and perceptions and meanings change 

over time. This challenges marketers further, requiring constant monitoring to check whether the 

chosen CVI colors still transport the desired effect and meaning. 

2.2.4 Slogan	  

Slogans, also referred to as taglines, communicate “descriptive or persuasive information about a 

brand” (Keller et al., 2012, p.178). They are usually short sentences or phrases and appear in either 

advertising or as part of the logo or both. Slogans help to build brand equity in raising awareness 

and emphasizing the brand positing or the desired brand image (Keller et al., 2012). 

With regards to slogan adjustments as part of CVI changes when entering foreign markets, three 

types of adjustments could have been determined in the pre-study by De Jong et al. (2014): 

1. No use of any slogan in the foreign market, in contrast to the domestic market, or vice versa 

2. Use of the same slogan, but change of language in the foreign market 

3. Use of a different slogan, in terms of language and meaning 

While literature mainly deals with language changes in the context of standardization vs. 

adaptations of marketing strategies, very little research has been conducted on adjusted meanings of 

slogans.  

Until today, English is the most frequently used language in international business (Hornikx et al., 

2010). This also applies to advertising (Gerritsen et al., 2007; Piller, 2000). However, up to the 

present day, there is “not much evidence as to whether standardized ads with English are evaluated 

more or less positively than ads with the local language” (Hornikx et al., 2010, p.173). Gerritsen et 
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al. (2007) found almost no differences comparing English to Dutch language in slogan used in the 

Netherlands. In contrast, Puntoni et al. (2009) identified local languages as being perceived more 

emotional, compared to English, although only proven for one market, being India. 

Krishna & Ahluwalia (2008) revealed that the meaning of a slogan can change not through the 

words used, but simply through the use of language: In India, respondents associated English 

slogans with sophistications, thus favoring them for a luxury product. Hindi slogans, however, were 

associated with belongingness and were perceived as more suitable for necessity products. 

Despite those partly contrary research results, one common finding is that comprehension of the 

slogan directly affects appreciation – the better the slogan is understood, the better it is rated and 

vice versa (Hornikx et al., 2010). 

Change in meanings has rarely been analyzed. In a case study by Matveev et al. (2012), the CVI of 

LG Electronics in the UK and Russia has been studied. While “Life is good” is the slogan in the 

UK, the company decided to change it to “Possessed by quality” when entering the Russian market. 

The reasons for this were the underlying cultural dimensions that differed significantly. With people 

in the UK being more individual and having a low power distance, the slogan focused on the 

lifestyle aspect of the brand. In Russia, where power distance is high and femininity is ranked 

higher than masculinity, the slogan aimed at the quality aspect of the brand. It has to be noted that 

today, two years later, the Russian website of LG indicates that the slogan is “Life is good”, being 

in line with the CVI in the domestic market. The reason for this turnaround is unknown.	  

2.3 Role	  of	  firm-level	  factors	  in	  marketing	  

The decision of adjusting a firm’s CVI concerning its particular elements of the logo, name, colors 

and slogan or more comprising marketing activities in a foreign country can be affected by several 

influencing factors elaborated on before within the introductory chapter. As the study solely focuses 

on the aspects of distinct firm-level factors as well as on selected market-level factors, those 

relevant components will be further explained. Hypotheses are deduced accordingly for four factors 

since company size functions as control variable throughout the study; formulation disparities result 

from a differing operationalizability and measurability of each construct. 

Company size 

A firm’s size in general is affecting its overall extension choice inasmuch as larger firms are more 

likely to expand globally (Grubaugh, 1987) aiming at entering bigger markets rather than being 
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influenced by factors such as infrastructure or low labor costs which play a more significant role for 

smaller corporations (Kinoshita, 1998).  

As per Chung (2003), company size in terms of number of employees is a relevant factor to 

consider when analyzing impacting variables on an enterprise’s marketing standardization decision. 

Referring to Sorenson & Wiechmann (1975) larger firms rather tend to use a standardized 

procedure concerning their marketing activities and hence CVI in foreign markets in order to 

maintain a competitive advantage over existent national rivals. According to Chung (2003) the 

bigger the firm size the more financial investments can theoretically be contributed to a foreign 

market leading to the assumption that larger firms might be more likely to develop differentiated 

marketing procedures than small sized companies. In contrast to his assumptions, his study found 

that firm size is positively associated with applying a standardized product strategy and 

insignificant for the variable of promotion possibly related to the fact that larger firms do not need 

to fear competitors while smaller firms can avoid direct rivalry by adapting their product to a niche 

market. Based on the study of Samiee et al. (2003) a relation of marketing adjustments and 

company size can be observed insofar as the larger a subsidiary is the more likely its application of 

a standardized advertising strategy.  

Another reason for larger firms to utilize a standardized marketing strategy including a consistent 

CVI can be seen in the advantage of cost savings through economies of scale. The greater the usage 

of a uniform CVI and marketing strategy of a transnational corporation in its foreign markets, the 

larger the cost savings due to omitted agency costs for local adaptations. Further fields in which 

financial savings can be attained include distributions, promotion activities or packaging. Even 

though higher sales might be generated through adjustments in CVI and marketing activities, cost 

savings through standardization can lead to overall higher profits. As an example, its global 

standardization strategy enables Pepsi to save $8 million per year concerning their production costs 

(Alashban et al., 2002; Wong & Merrilees, 2007). 

International experience 

The component of international business experience is also argued to be a significant aspect 

affecting the marketing standardization decision of a firm when entering another country (Chung, 

2003). Referring to Cateora (1990), the more international experience a transnationally operating 

corporation has, the more the enterprise appreciates the host country’s culture and the more it 

consequently tends to make use of a differentiated strategy. While Melewar & Saunders’ (1999) 

research hypothesis that a high international experience measured through the number of countries 

operated in leads to a higher likelihood to utilize an adaptation strategy could not be confirmed, 
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research conducted by Chung (2003) found that international experience is positively related to 

standardization. As per Samiee et al. (2003) multinational companies with a greater international 

experience tend to utilize a standardized marketing strategy in order to ensure an international 

orientation. 

The authors of this thesis therefore deduce the following hypothesis: 

H1: There is a negative relationship between the international experience of a company and the 

adjustments to the corporate visual identity in foreign markets. 

2.4 Role	  of	  market-level	  factors	  in	  marketing	  

Having elucidated the firm-level factors, the relevance of market-level factors affecting the CVI 

adaptations on the background of general marketing activities will be pointed out. 

Branding in B2B vs. B2C markets 

When examining common procedures of the usage of CVI across markets, differences concerning 

the target group (B2C vs. B2B) are of major interest. According to Chung (2003), literature 

consents that the application of differentiated marketing activities is more related to consumer 

products (B2C), and hereof more to consumer non-durables opposed to consumer durables, than to 

industrial products (B2B). As opposed to this, the presumption of Melewar & Saunders (1999) that 

transnational companies working in the B2B environment apply standardization of their marketing 

activities to a greater extent than those operating in the B2C business could not be confirmed. They 

concluded that rather the specific category and kind of product seem to matter and not the 

classification into industrial or consumer good. According to Kotler (1997) B2C markets normally 

consist of a greater amount of purchasers opposed to the B2B markets containing fewer vendees 

hence depicting a different environment for enterprises with regards to the marketing. The common 

view in literature also tends to support the presumption that marketing and brand adaptations are 

more suitable in B2C markets due to heterogeneous varying needs of the larger quantity of buyers 

and their different segments contrary to the rather homogeneous needs of B2B vendees (Alashban et 

al., 2002; Roth, 1995; Samiee et al., 2003). Push strategies such as personal selling can be of major 

importance within the B2B sector (Samiee et al., 2003). 

Despite the fact that there is fewer need of branding at all within the B2B sector as other factors 

such as quality, delivery time, price, after sales service or relation to the supplier are more important 

for firms, branding concerning the B2B target group becomes increasingly vital nowadays; as to 

that, the company’s CVI is more important for the B2B customer than the product branding. Sector-
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related characteristics, implying the multi-personal buying decision and company guidelines as well 

as the different nature of a business buyer opposed to a B2C customer, are influencing the target 

group’s buying decision as well, embodying another difference to bear in mind when adjusting 

one’s marketing strategy to the target group (Leek & Christodoulides, 2011). 

The deduced hypothesis referring to a transnational company’s target group and its affect on CVI 

adaptations in a host market thus reads as follows: 

H2: There is a positive relationship between the target group of B2C and adjustments to the 

corporate visual identity in foreign markets. 

Branding across different industries 

Concerning the factor of industry and its influence on changes of the CVI in a foreign market a 

close connection to the aspect of target group can be seen as many industries are tightly related to a 

specific market sector, i.e. B2C or B2B. 

If the needs within an industry are globally similar, such as in a branch dealing with luxury goods, a 

standardized strategy can be used more appropriately (Douglas et al., 2001). Obviously, differences 

exist concerning the necessity for adaptations as various industries are confronted with several 

distinctive aspects, such as a different extent of competition. In case of a large number of 

competitors adaptation to the local market might be more suitable (Alashban et al., 2002). Van den 

Bosch et al. (2006) also note industry specific influences concerning the CVI as its consistency is 

perceived higher within profit-orientated companies due to a more extensive CVI management 

opposed to non-profit organizations, while there is no major difference in the CVI perception 

concerning manufacturing organizations opposed to service firms. 

The factor of industry specific distribution channels referring to the different types and amount of 

channels used for a product is another criterion affecting the decision for standardization or 

adaptation of brand and marketing strategies. Within the automobile industry, a more selective 

distribution channel is used favoring the application of standardized branding opposed to more 

complex distribution channels, e.g. within the food industry, in which products are distributed to a 

greater amount in more market segments facilitating an adaptation strategy (Alashban et al., 2002).   

Additionally, industry-related developments and environments need to be taken into account when 

adopting or standardizing marketing activities or the CVI. In the high technology industry for 

instance, referring to consumer electronics, an increasing number of competitive enterprises and 

risen price sensibility of customers led to the difficulty of conveying and still keeping the firms’ 

unique selling point via product branding or communication measures (Hamann et al., 2007). 
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Instead of purely satisfying needs the purchase of a high-technology consumer product is rather 

connected to prestige and the wish of belonging to a certain social group (Haughey, 2004; Kim et 

al., 2001). This entails that knowledge on the certain industry, its saturation, price sensitivity and 

product specific buying behavior as well as attitudes on behalf of customers towards goods offered 

is needed in order to meet buyers’ needs and apply a fitting marketing strategy as those factors 

differ from industry to industry (Hamann et al., 2007). 

The cultural embeddedness of a product also influences the degree of brand standardization within 

its branch of trade. While strongly cultural embedded products such as food, cosmetics or 

traditionally consumed goods rather demand adjustments, low culturally embedded products enable 

standardization (Craig & Douglas, 2000). 

Another link can be seen in the multitude of various industries a firm operates in. An enterprise 

operating in different market segments, e.g. Unilever, might rather aim at diversifying its brands in 

each field while a firm serving only one segment can apply a standardized appearance (Douglas et 

al., 2001).  

All these aspects show that the industry affects the branding and marketing decisions. Therefore, the 

following hypothesis is drawn with regards to the industry’s impact on CVI adaptations: 

H3: There is a relationship between the industry a company operates in and adjustments to the 

corporate visual identity in foreign markets. 

2.5 Company	  Performance	  and	  its	  link	  to	  CVI	  

The performance of a company is a very broad term, not only limited to financial data. It can 

encompass everything from cost-savings to higher speed, better quality, customer satisfaction or the 

level of innovation (Eccles, 1990; Tangen, 2004). What the ‘right’ variables are to measure a 

company’s performance depends on the individual goals a company pursuits and on whether the 

short- or long-term performance is in focus (Dobbs & Koller, 2005). This study focuses on the 

Return on Assets as financial ratio, as it allows comparisons between companies of different size 

and from different industries, further explained in chapter 3. 

Shoham (1996; 1999) argues that the adaptation of product, price, promotion and place – the core 

elements in the marketing mix – enhance a firm’s performance. With a closer look on the corporate 

identity, research has proven that a strong brand, thus including a well-perceived CVI, influences 

company performance (Baldauf et al., 2003; Ghodeswar, 2008; Henderson et al., 2003; Van den 

Bosch, 2005).  
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However, views on the exact interdependency between CVI elements and financial performance 

vary. Van den Bosch (2005) argues that brand awareness is the main driver for brand equity and 

thus profitability, Ghodeswar (2008) sees an increase of brand loyalty as main benefit of a strong 

visual appearance, also resulting in a better performance. 

A first attempt to analyze the relationship between CVI and company performance was undertaken 

by Melewar and Saunders (1998), although only limited to Malaysia as foreign market and CVI 

standardization instead of CVI adjustments. Their results indicate on the one hand that there is, in 

many cases a relation, but on the other hand that a positive relation only exists with a standardized 

CVI over an adjusted CVI. 

Another interesting aspect brought up by Balmer & Dinnie (1999), as a follow-up on a study by 

Mercer Management Consulting (1997) who analyzed failures of mergers and acquisitions, is the 

effect CVI has on the success or failures of mergers or acquisitions in foreign markets. In two out of 

nine failures, the CVI attributed to it, further indicating a relationship between CVI and company 

performance. 

Although few authors state that there is no significant relationship between performance and 

standardization/adaptation strategies (Chung, 2003), most authors, however, agree on a correlation. 

As a clear tendency towards a either positive or negative relationships cannot be determined 

through previous research, the following hypothesis has been formulated, suggesting a relationship 

without specifying its direction. 

H4: There is a relationship between a firm’s decision upon CVI adjustments and the company 

performance. 

2.6 Research	  model	  

 

Figure 5: Research model and hypotheses 
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The research model displayed in Figure 5 seizes the identified research gap and includes the 

previously discussed firm- and market-level factors and the corresponding hypotheses. The 

company size serves as a control variable, thus not included in the research model. First, their 

relationship with CVI and its possible adjustments in foreign markets, compared to the domestic 

market, is analyzed, with the CVI being the dependent variable. Secondly, the relation between CVI 

adjustments and the company performance is studied, with the company performance being the 

dependent variable. 
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3 Methodology	  
 

In this chapter the methodological approach concerning the collection, evaluation and analysis of 

both quantitative and qualitative data will be described while motivating the reasons for the study’s 

method selection. The research design, strategy, objectives and research methods comprising of a 

content analysis and interviews in order to corroborate or reject the hypotheses are hence 

elaborated on, as are the population and sample. The operationalization as well as the analysis 

method and quality measures, including the validity and reliability of the investigation, will be 

pointed out subsequently, followed by the research process overview. 

3.1 Research	  design	  

The underlying basis of a research design is the research strategy, the wide-ranging direction of how 

the research is conducted. As per Bryman & Bell (2011), there are three different types comprising 

of the collection of either quantitative or qualitative data or the combination of both. 

Quantitative research can be referred to as the approach of using measurements for the information 

collection, focusing on the quantification of information, primarily applying a deductive research 

approach in order to verify or falsify theories with data. A qualitative approach on the contrary is 

rather pertaining to research without preset measurements, focusing on words and quality of 

information and not on its quantification; this strategy is more related to an inductive relationship 

between theory and research as it mainly aims to construct new theories out of gained data, 

therefore finding new aspects rather than examining existing ones. These distinctions help to define 

both research strategies but are generalized as qualitative data can for instance also be used 

deductively to prove theories (Bryman & Bell, 2011; Corbin & Strauss, 2008). 

The research design describes the framework concerning the data collection and evaluation, the 

research methods the specific ways of gathering this data. A research design can hence be 

experimental, longitudinal or cross-sectional, while each of these types can contain several different 

methods such as questionnaires, interviews, content analyses, document analyses, or the use of 

focus groups (Bryman & Bell, 2011).  

According to Johnson & Christensen (2012) five distinct objectives of research can be constituted: 

(1) Exploration aiming at generating new ideas about a phenomenon, (2) description referring to the 

characterization of a phenomenon or parts of it, (3) explanation stating how and why a phenomenon 
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functions as it does, (4) prediction meaning the forecast of a phenomenon and (5) influence i.e. 

using research findings for changes in society, policy or other normative implications. 

Within this study a deductive relationship between theory and research is applied. The theories 

reviewed in this study are used as a basis for the research model and, subsequently, the content 

analysis and the interview schedule respectively survey questionnaire. The practice of mixed-

method research, referred to as triangulation combining both the utilization of quantitative and 

qualitative data, was employed in order to get more comprising pieces of information on the field of 

interest being CVI adjustments and to increase the study’s validity (Bryman & Bell, 2011). 

Triangulation is a decisive factor in contributing to the enhancement of the study, combining 

advantages of both research alternatives and enabling a greater profundity (Greener, 2008). 

Meanwhile, aspects identified through quantitative data gained through the content analysis can 

further be explained and cross-checked through qualitative data obtained through the interviews and 

online survey. Primary quantitative data is moreover needed as it addresses the research gap since 

possible correlations between firm- and market-level factors and CVI adjustments as well as 

company performance, which have not been scrutinized in previous studies yet, can only be 

identified through statistical data. This complies with Bryman & Bell (2011) and Kothari (2002) as 

primary data serves to provide precisely fitting data to the study’s purpose that was not available 

before. It additionally enables the authors to make declarations about the extent of enterprises’ CVI 

adaptations, even though it only applies to the sample analyzed. The utilization of qualitative data 

furthermore facilitates the possibility to get a deeper understanding of CVI adjustment procedures 

by applying the method of pattern-finding and looking at the causality between CVI adaptations and 

single factors, which could not be done through quantitative data only. 

The study can be referred to as cross-sectional as the investigation is looking at the current state of 

the phenomenon of CVI adjustments within a distinct sample at one specific point in time.  

The research objectives applicable for this study imply explorations as the investigation aims to 

find new aspects, such as the impact of firm- and market-level factors on CVI adjustments and the 

link to a company’s performance as well as their interrelations. The descriptive objective is 

constituted by the use of content analysis of different companies’ CVI through analyzing their 

websites and documenting them in a table. While explanations are pursued inasmuch as relations 

concerning factors’ impact on CVI adjustment are endeavored to be causally explained, predictive 

or influential objectives are irrelevant. 
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3.2 Research	  methods	  

Since the paper’s research is divided into the two parts of the content analysis with information 

documentation in a database and modified Statistical Package for the Social Sciences (SPSS) table 

and the interviews and online survey, both collecting primary data, those methods will be elaborated 

separately. Qualitative information is mainly utilized to validate the findings gained through 

quantitative data. 

3.2.1 Collection	  of	  quantitative	  data	  

In order to collect quantitative data concerning companies’ CVI adjustments in different markets as 

well as information related to the firm- and market-level factors and performance, a content analysis 

of firms’ homepages and supplementary websites was applied. Therefore, the CVI elements were 

looked up on the enterprises’ official internet presences as was the financial and company related 

information. If any of the data could not be found on the company’s homepage, other reliable web 

sources such as Forbes or Financial Times were used; in few cases the companies were called and 

asked to share their official data. The data was documented in a database table, i.e. an excel chart, 

and edited in order to be processed by the statistical analysis software SPSS. 

As per Kothari (2002), a content analysis refers to the analysis of spoken or printed material, hence 

including the content of newspapers, magazines, books, or websites. The research method of a 

content analysis of websites is most suitable for this study as the possibility to receive current up-to-

date information on different firms’ CVI usage in a short period of time is given; besides great data 

validity the method is of high efficiency too. 

The procedure initiated with the conception of the database table comprising of all informational 

aspects needed to answer the research questions. Based on the research model, features such as the 

company name, domestic and foreign market, as well as the firm’s industry and target group 

(B2C/B2B) were included into the excel chart. Moreover, adjustments in name, logo, colors or 

slogan were factored in while two overall manifestations concerning the level of adjustment were 

implemented being either incremental or radical. Other factors were the company size, international 

experience, the company performance and additional comment fields to add information. The 

conceptualization of the database table and its detailed construction process linked to the theory can 

be found in 3.4.1  Operationalization of the database table. 

The transnational companies for the sample where selected from the four Forbes lists “World’s 

most innovative companies”, “Global high performers”, “Asia’s top companies” and “Germany’s 

biggest companies” (Forbes, 2013) in order to facilitate a high reliability due to a geographical 
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distribution. To ensure that sufficient data is collected to analyze a possible correlation between 

CVI adjustments and the industry, specific branches of trade were additionally chosen from the 

Forbes list “The world’s biggest public companies, Global 2000” including the following with the 

number of firms and target group in brackets: 

• Auto & Truck Manufacturer (30; B2C) 

• Household & Personal Care (40; B2C) 

• Food Processing (60; B2B/B2C)  

• Restaurants (25; B2C) 

• Beverages (29; B2C) 

• Banking (74; B2C/B2B) 

• Specialized Chemicals (34; B2B) 

• Iron & Steel (38; B2B) 

• Other (40; B2B/B2C) 

The authors aimed at representing a great variety of industries in this study – from services to 

manufacturing, from low-cost to high-cost products and from B2C to B2B markets – in order to be 

able to determine tendencies and differences with regards to CVI adjustments across different 

business sectors. Furthermore, the authors chose industries with a high number of large 

multinational companies to ensure collecting sufficient data for all variables. 

After the completion of the data documentary the excel chart was edited for SPSS. 

3.2.2 Collection	  of	  qualitative	  data	  

When conducting an interview for research purposes, different types such as telephone, personal, or 

online interviews can be distinguished (Fowler, 2009). They can be structured or semi-structured 

depending on if the order of questions is followed either in a strict or in a loose manner enabling 

additional non-scheduled questions or not. Advantages of interviews can refer to their improvement 

of the participant’s attention span and their possibility to assist with direct help concerning 

understanding problems; an interviewer might also receive more detailed information, even on 

sensitive matters, compared to other methods. On the other hand, a disadvantage of interviews can 

be seen in the fact that they are relatively time consuming or that a bias might be triggered by the 

interviewer (Sapsford, 2007). A survey questionnaire can be seen as a specific survey instrument 

consisting of a list of questions to be filled out by participants on their own (Sapsford, 2007). There 

are different options to conduct a web survey or compose a questionnaire, e.g. using a special 

survey tool on a website or attaching or embedding it into an e-mail (Babbie & Rubin, 2009) as well 
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as using open or closed questions of qualitative or quantitative nature. Advantages of an online 

survey include low costs, the possibility to address a large number of potential participants and 

easily reach them globally as well as the quickness of the method  (Babbie & Rubin, 2009). 

As mentioned before qualitative data was gathered through semi-structured interviews conducted 

via telephone or face-to-face and an online survey in order to triangulate quantitative information 

and find out causal relations between the factors and CVI adaptations. The method was applied as it 

best provides in-depth and up-to-date qualitative data due to the fact that information is received 

directly from managers in charge of CVI adjustments.  

A schedule for semi-structured interviews was hence designed containing all crucial research-

relevant aspects providing opportunities for further follow-up questions. A reason to mainly 

conduct them via telephone was the convenience for both interviewers and interviewees in terms of 

costs and time compared to personal meetings. With reference to the research model the interview 

schedule was created with a linkage to the aspects of company and CVI information as well as 

performance, the firm- and market-level factors. The schedule’s construction process can be found 

in 3.4.2 Operationalization of the interview schedule.  

In order to furthermore enable the reception of information from managers who do not find time for 

an interview, the interview schedule was transferred into an online survey via the internet tool 

“survey planet”.  

Following the establishment of the interview schedule (survey questionnaire) a pretest was 

conducted with one experienced university professor in order to ensure the understandability of the 

interview questions and its proper link to the research purpose. The test hence induced a slight 

modification of two questions increasing the validity of the method. 

The procedure of receiving information from responsible persons within a company then started 

with sending out a request via e-mail to appropriate contact persons in order to participate in an 

interview; the link to the online survey was provided as well. Additional mails, direct calls and 

personal contacts have been employed to receive more interviewees, leading to a number of six 

participating firms.  

While looking for email addresses of appropriate contact persons, the authors focused on brand 

managers and employees responsible for the firm’s CVI. If contact data of those positions was not 

available, general mail or PR addresses were used to get in touch with the firms. The willingness to 

help with further questions and provision of the contacting author’s telephone number were 

included in order to show transparency and increase the response rate. 
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After previously deciding on a time and date for the interview via mail or phone, ensuring that the 

interviewed person possesses the knowledge needed for the purpose of the study and gathering 

more information about the company and interviewee, the telephone or face-to-face interview was 

held. 

Critical aspects of conducting the interviews were found in the factor of time, including the shortage 

of time available of potential participants – as reason for not participating in an interview or 

restricting the time for the duration. Acoustical disturbances also slightly impacted the interview as 

background noises within the interviewees’ offices required to repeat instructions and questions, 

hence consuming more time.  

Another point of criticism can be seen in a lack of incentives for potential participants, as there were 

none besides the provision of the research findings or a potential improvement of the company’s 

image, possibly resulting in less motivation to take part in the interviews. The firms’ policies 

sometimes affected the revelation of information as employees were not allowed to give out 

company related information. 

3.3 Population	  &	  sample	  

A research project’s population is defined as the “aggregate of all the units pertaining to a study 

[being] the target group to be studied [while a] part of the population is known as a sample” 

(Krishnaswami & Satyaprasad, 2010, p. 50). Sampling refers to the analysis of a part of a 

population of any size in order to generalize findings due to the fact that not every unit of a 

population can be analyzed because of its magnitude or lack of accessibility. While a probability 

sample is characterized by providing the same chance of selection to every unit within the 

population, a non-probability sample does not (Bryman & Bell, 2011; Greener, 2008). 

As basically every company utilizes a CVI all transnational enterprises in the world amounting to 

approximately more than 77,000 (with at least 770,000 foreign affiliates) (United Nations, 2006) 

could theoretically be considered part of the population. In order to ensure a more precise 

evaluation with regards to the major transnational corporations a value of assets over $1B was 

determined as selection criterion to narrow down the population regardless of the company’s field 

of operations, industry, target group, size, experience, market presence, etc. This limitation was 

chosen to set a minimum benchmark as the performance measure was determined to be the return 

on assets (ROA).  
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Due to the fact that the two research methods differ in their approach and thus their sample size, 

both are discussed separately hereinafter. 

3.3.1 Sampling	  of	  quantitative	  data	  

In order to find out interrelations between CVI adjustments and firm- and market- level factors as 

well as company performance and due to the fact that the population is too large to be analyzed, a 

sample was composed through the content analysis concerning the leading transnational firms from 

the chosen four Forbes lists as well as the lists of the industries fulfilling the criteria. Since not all of 

the populations units were given the same chance to be included and only those easily accessible 

were selected owing to budget and time constraints, a convenience sample representing a specific 

type of non-probability sample was applied impacting on the results’ generalizability (Bryman & 

Bell, 2011; Greener, 2008).  

Out of the 360 transnational firms picked from the Forbes websites data on 329 companies from 

Asia, Europe, North America, South America and Oceania was documented in the database table as 

31 were lacking the required inclusion criteria. The sample can be found in Appendix 1. 

3.3.2 Sampling	  of	  qualitative	  data	  

The sample frame concerning the interviews intersects to 50% with the sample of the content 

analysis. The sample for the semi-structured interviews and online survey is as a convenience 

sample, however, the authors applied several requirements for the selection. All firms should have a 

strong global presence meaning they should be known internationally in order to appropriately 

answer questions regarding the global branding strategy.  Additionally, the companies should 

represent different industries and half of them should operate in a B2B market, while the other half 

should target consumers. 

After choosing companies that were considered appropriate on behalf of the authors, 32 

corporations were contacted via telephone and email. The most appropriate contact person for 

marketing communications was requested, if possible with international and managerial 

responsibility. The overall response rate added up to 18.8% (6 out of 32). Short summaries of the 

interviews can be found in Appendix 2. 

3.4 Operationalization	  

Following the operationalization process, relevant theories taken from the conceptual framework 

are to be converted into a research model which is consequently used for the empirical study i.e. the 
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investigation on CVI adjustments’ correlation with firm- and market-level factors and performance. 

The operationalization procedure includes detecting theoretical insights, pointing out potential 

variables to practically measure those theoretical aspects, determining case-relevant variables and 

finally gathering data (Holme & Solvang, 1997).  

Within the operationalization part of this study an overview concerning the operationalization 

process will be given, divided into two sections according to the research methods. Moreover, a 

detailed explanation on how the research methods of the database table or the interview schedule 

(survey questionnaire) have been operationalized is provided. The latter is done by explaining the 

table features’ or interview questions’ linkage to the theory as well as elaborating on their selection 

and purpose. 

3.4.1 Operationalization	  of	  the	  database	  table	  

The single elements of the database table composed through the content analysis are connected to 

the four sections of the research model in order to properly answer the research questions. Besides 

the category of general information, those sections are the CVI, the market-level factors, the firm-

level factors and the company performance as visible in Figure 6 depicting the structure of the excel 

database chart:  

 

 

 

 

Figure 6: Elements of database table 
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In the first block, every item was assigned a number and basic information such as company name, 

domestic and foreign market was collected. If a firm’s field of operation is not only transnational 

but multinational, the authors aimed at choosing a comparison country which is most different from 

the home country while representing the firm’s major approach concerning CVI adjustments within 

the scope of markets operated in. 

In the second block, the level of adjustment was determined. The previously defined CVI elements 

were observed and adjustments marked accordingly. This served as the basis to determine the 

overall level of CVI adjustment. Following a self-developed and by university staff approved 

evaluation scheme, companies with changes regarding two or more CVI elements have been 

marked as radical, with one element being changed as incremental. In few occasions, the authors 

detached themselves from this strict scheme, when the perceived level of adjustment was clearly not 

radical, despite two changed elements (e.g. when only the color tone was slightly adjusted and the 

slogan only marginally changed).  

Finally, the data for firm- and market-level factors as well as company performance was collected 

in the third block:  The section of the market-level factors includes the target group (B2B or B2C) 

and industry, firm-level factors comprise of the company size as control variable and international 

experience. The company size was operationalized through the common measure of number of 

employees as it better reveals the physical size of a company compared to financial key figures – 

such as net sales, market share or assets – since small sized firms (referring to the workforce), 

which were also included into the study, can vary in their financial performance concerning the net 

sales. Moreover, market share could not be used as an appropriate scale since different industries 

are included into the study while the key figure of market share in order to measure the size of a 

company is only suitable when comparing firms within the same trade of branch.  

The feature of international experience was measured through the number of markets an enterprise 

operates in. This measure was chosen over other indicators, e.g. the time span a firm has already 

been operating in a foreign country, as it better describes the extent of multinationality, 

internationalization and amount of country- or culture-bound experiences with different markets 

than only looking at the intensity of connection with one market; the measure was moreover chosen 

due to the validity and accessibility of data.  

The last theoretical component being the company performance was operationalized through the 

measure of return on assets (ROA) revealing which percentage of assets is returned to the company 

in form of profits hence implying how much investments are needed to generate those profits 

(Berman et al., 2008; Gibson, 2011). As it suits well to compare the performance of companies of 
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different sizes (Berman et al., 2008) it was utilized for this study. Additionally, when using 

financial metrics as a basis for the assessment of a company’s performance and its comparison with 

other corporations, single metrics such as revenue are not suitable as they do not allow fair 

comparisons resulting from their direct influenceability through individual variables such as the 

company size; the bigger a company, the bigger its overall revenue might be. Moreover, the 

application of a financial measure in contrast to other performance measures, such as customer 

satisfaction or speed in production, was used because of information accessibility. Most of the 

companies within the study are publicly listed providing the possibility to extract data from annual 

reports. 

3.4.2 Operationalization	  of	  the	  interview	  schedule	  

While operationalizing the semi-structured interview schedule for the qualitative data selection, all 

questions have been linked to the research model’s components. Considering the type of 

interrogation, mostly open questions were implemented accounting for 61% of all questions in order 

to get a detailed and unbiased information on the chosen measurand; exclusively closed questions 

added up to 17%. A combination of both was used in 22% of all cases aiming at conveying the right 

idea and direction of what a question seeks to find out by giving options and open answer 

opportunities. Even though open questions are harder to analyze in contrast to closed questions, 

they provide more profound data whereas closed questions serve well to examine previously given 

aspects, such as theories (Greener, 2008).  

The interview schedule and hence questionnaire for the online survey is comprising 18 questions of 

which the first aims at gathering information about the interviewee and the company in order to 

ensure that the contact person possesses the right qualification and enough information to answer 

the questions, meet the prerequisites and to receive a deeper understanding of the company’s 

business. The next questions then refer to the theoretical aspect of firm- and market-level factors by 

the domestic and foreign markets, the international experience as well as the industry and target 

group. Subsequently, the following questions cover the definition of CVI and possible adjustments 

in comparison to the home country, shedding light on changes and their motivations in name, logo, 

color and slogan. The seventh question addresses the procedures concerning the firm’s brand 

strategy. Furthermore, the underlying reasons for either adjusting or maintaining the CVI are 

explored. Finally, the responsibility and organizational aspects are asked for. Other adjustments 

within the comprising marketing strategy are tried to be found as well as further reasons that impact 

possible CVI adjustment decisions. The interrelation between the company performance and CVI 
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adjustments is covered too. The interview ends with few more questions securing the validity of 

information including the responsibility, time of employment and condition of the interviewee. 

Throughout the interviewing process follow-up questions were posed in order to receive 

information about the reasons of a company’s deliberate choice or omission of a procedure. The 

operationalization of the interview schedule including the questions’ link to the theories of the 

conceptual framework as well as their measurement and purpose is summarized and presented in 

Table 1: 

Table 1: Operationalization of interviews 

No. Interview question Theoretical 
concept Adapted from Variable 

(measurement) Purpose 

Q1 Which company do 
you work for, what is 
your position and 
where is your location? 

Basic information No adaptation Company (open 
question), position 
(open question), 
location (open 
question) 

Receive information 
about 
interviewee/company, 
ensure appropriateness 
of contact person and 
validity of information 

Q2 What is the industry of 
your company and 
does the company 
primarily operate in a 
B2B or B2C 
environment? 

(Balmer & 
Gray, 2000; 
Krishna & 
Ahluwalia, 
2008; Leek & 
Christodoulides, 
2011; 
Mudambi, 
2002) 

Industry (open 
question), Target 
group (nominal 
scale: B2C, B2B) 

Receive information 
about industry and 
target group 

Q3 
Q4 

What is the domestic 
market of your 
company? In how 
many foreign markets 
does the company 
operate? 

(Chung, 2003) Domestic and 
foreign market 
(open question) 

Receive information 
about markets and field 
of operation 

Q5 Please describe briefly 
the markets of 
geographical areas. 

Relationship 
between CVI 
adjustments and 
firm- and market-
level factors 

(Medina & 
Duffy, 1998; 
Samiee & Roth, 
1992) 

Foreign markets 
(open question) 

Receive information 
about markets and field 
of operation 

Q6 What are the main 
elements of the firm’s 
CVI? CVI as part of 

corporate identity 

(Melewar & 
Saunders, 1998, 
1999; Melewar 
& Jenkins, 
2002; Wheeler, 
2003; Van den 
Bosch, 2005) 

CVI elements 
(multi choice: 
name, logo, color, 
typography, 
symbols, 
other/additional) 

Receive information on 
what the respondent 
sees as part of the 
firm’s CVI and how 
these elements are 
composed 
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Q7 What is your firm’s 
strategy towards CVI 
adjustments in foreign 
markets? 

(Budelmann et 
al., 2010; 
Henderson & 
Cote, 1998; 
Kohli et al., 
2002) 

Global branding 
strategy (multiple 
answers: 
! No adj. at all 
! Adj. in some 

markets 
! Adj. in all 

foreign 
markets) 

Receive information on 
scope of CVI 
adjustments and their 
reasons 

Q8 Which elements are 
most often adjusted 
when entering foreign 
markets? 

(Melewar & 
Vemmervik, 
2004; Keller et 
al., 2012) 

Type of CVI 
adjustment (multi 
choice: logo, 
name, color, 
slogan, other) 

Receive information on 
the types of 
adjustments that are 
carried out 

Q9 What are the main 
reasons for adjusting? 

(Melewar & 
Vemmervik, 
2004; Keller et 
al., 2012) 

Reasons for CVI 
adjustments (open 
question) 

Receive information on 
the driving factors 

Q10	   What are the main 
reasons for NOT 
adjusting the CVI (if 
applicable)? 

(Melewar & 
Saunders, 1998, 
1999; Melewar 
& Jenkins, 
2002; Wheeler, 
2003; Van den 
Bosch, 2005) 

Reasons (open 
question) 

Receive information on 
the decision for 
standardization and/or 
barriers towards 
adjustments 

Q11 Who is in charge of 
deciding upon CVI 
adjustments in a 
foreign market? 

(Melewar & 
Vemmervik, 
2004; Keller et 
al., 2012) 

Decision maker 
(multi choice: 
headquarter, local 
management, 
other) 

Receive information on 
the role of 
headquarter/subsidiary 
in the context of CVI 

Q12 If local managers 
require certain 
adjustments – which 
level of tolerance is 
there? 

Craig & 
Douglas (2000) 

Level of 
dependency on 
headquarter 
decisions (scale 
from “no 
tolerance at all” to 
“independent”) 

Gain insights on how 
much global policies 
affect the freedom of 
decision of local 
managers 

Q13 Do you adjust any 
other elements within 
marketing strategies in 
foreign markets? 

(Melewar & 
Vemmervik, 
2004; Keller et 
al., 2012) 

Global branding 
strategy (open 
question) 

Receive information 
whether the policy of 
not changing elements 
is limited to CVI only 
or the overall 
marketing strategy 

Q14 Besides firm- and 
market level Besides 
firm- and market-level 
factors, what other 
factors do you see as 
most influential on 
CVI adjustments and 
why? 

Standardization 
vs. adaptation and 
determination of 
additional 
influencing 
factors such as 
global brand 
strategies 

(Van den 
Bosch, 2005) 

Influencing 
factors (open 
question) 

Receive information on 
what other factors 
impact CVI 
adjustments and might 
be of relevance for 
future research 
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Q15 Did CVI adjustments 
affect your company 
performance? 

Relationship 
between CVI 
adjustments and 
company 
performance 

(Baldauf et al., 
2003; 
Ghodeswar, 
2008; 
Henderson et 
al., 2003; Van 
den Bosch, 
2005) 

ROA (open 
question) 

Receive information on 
the interdependence of 
CVI adjustments and 
performance 

Q16 How much 
responsibility do you 
have for the company’s 
sales? 

(Kumar et al., 
1993) 

Scale from 1 (very 
little) to 7 (very 
much) 

Increase validity of 
interview responses 

Q17 How long have you 
been working at the 
firm? 

(Kumar et al., 
1993) 

Scale from 1 (<1 
year) to 7 (>20 
years) 

Increase validity of 
interview responses 

Q18 How comfortable did 
you feel answering 
these questions? 

Validity measure 

(Kumar et al., 
1993) 

Scale from 1 (not 
at all) to 7 
(absolutely) 

Increase validity of 
interview responses 

3.5 Analysis	  method	  

Since the statistical analysis method concerning the quantitative data differs from the pattern-

finding method for the qualitative data, both procedures to evaluate the collected primary data are 

again separately elucidated. 

3.5.1 Quantitative	  data	  analysis	  

For the quantitative analysis, linear regressions were calculated with the SPSS in order to evaluate 

the individual contribution of the examined firm- and market-level factors to the adjustment of the 

CVI of multinational firms. 

Firstly, descriptive statistics have been used to show tendencies in the data and indicate potential 

relationships. Secondly, correlations among all variables have been calculated, which were then 

examined further with linear regressions in order to support or reject the hypotheses. For the 

regression equation, several models have been calculated in order to determine the best-fitting 

model. 

For the first regression model, the overall level of CVI adjustments were chosen as dependent 

variable (again measured on a 3-item scale from 0 – none to 2 – radical). For the firm- and market-

level factors, the following predictors have been integrated, according to the research mode: 

International experience, Target Group, Industry. Thus, the regression models at explaining the 

variance in CVI adjustments through the individual variables. 
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As per Chung (2003), company size in terms of number of employees is a relevant factor to 

consider when analyzing impacting variables on an enterprise’s marketing standardization decision. 

Therefore, it was controlled for company size, measured by the number of employees. 

The second linear regression is a simple regression between the CVI adjustments as predictor for 

the company performance as independent variable. Again, company size was controlled for as the 

size is linked to the resources and capabilities a firm has and can thus influence the overall 

performance (Chung, 2003). 

Details such as transformations of variables and recoding are described in the analysis chapter at the 

according step in the process. If not mentioned otherwise, all quantitative analyses account for the 

total sample size of n=329 firms. 

Due to the sample size, a minimum level of significance of p < 0.1 has been chosen. This is 

commonly accepted (e.g. Zikmund & Babin, 2007; Nargundkar, 2008), although some authors (e.g. 

Bryman & Bell, 2011) recommend using significance levels of p < 0.05 or p < 0.01 in order to have 

a greater confidence. In this study, all three levels of significance are marked accordingly 

throughout the statistical analysis. 

3.5.2 Qualitative	  data	  analysis	  

The information gained through the predominantly open interview questions were analyzed and 

evaluated through the method of pattern-finding for qualitative data developed by Philipson (2013). 

Therefore, the following 17 steps displayed in Figure 7 were executed in order to determine in how 

far the factors impact on CVI adjustments as well as to receive further data to cross-check and 

validate the findings from the quantitative analysis. 
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Figure 7: Pattern-finding process 

The result embedded into the tables of pattern-finding will be explained in chapter 4.2 Qualitative 

analysis. According to Philipson (2013) the complexity of the analysis method noticeably increases 

with a number of interviews exceeding the amount of ten. With six interviews in this study, the 

procedure of pattern-finding can be conducted thoroughly due to the moderate extent of complexity, 

thus increasing its accuracy.  

Even though the authors aim at objectivity, the procedure can be rudimentarily subjective. While 

the method serves well to identify significant patterns, a disadvantage can furthermore be seen in 

the reduction of information as some answers might not fit a pattern completely leading to a 

generalization to a certain degree.  

3.6 Quality	  measures	  

In order to ensure the overall quality of the content analysis with its database table and the 

interviews (online survey), measures such as validity and reliability are considered.  

While reliability refers to the repeatability of a research project’s findings especially regarding 

quantitative research, replication deals with the fact in how far a survey itself is replicable, both 

meaning that a study’s exact ways and methods of conducting it need to be clearly stated in order to 

be transparent and able to be replicated by others. Validity embodies a study’s accuracy and can be 

divided into four subcategories. Measurement validity, also called construct validity, reveals if a 

research measurement actually records what it intends to cover whereas the second type called 
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internal validity mainly deals with the aspect of causality, i.e. if one variable really influences 

another or if further issues and variables play a role for their correlation. The possibility of 

generalization of a study’s findings is captured in its external validity; ecological validity describes 

whether scientific research results are valid for humans’ real life and usual environment in so far as 

the research process itself should have no impact on the data found (Bryman & Bell, 2011; Greener, 

2008). Concerning this study, those quality measures were considered for both of the two research 

methods.  

Referring to the content analysis’ and database table’s accuracy, the degree of measurement validity 

can be found within the operationalization part previously elaborated, as the chapter reveals in 

depth how appropriate variables matching the intended aspects were generated out of relevant 

theories on CVI, market- and firm-level factors and company performance. While selecting the 

information only reputable online sources were used considered to carry valid data such as Forbes 

or Financial Times. With regards to the analysis method of linear regression through SPSS to 

analyze possible relations of variables the internal validity was ensured by implementing preset 

control variables such as the company size and the domestic or foreign market in order to avoided 

disturbance variables such as cultural or geographical influences. A pretest consisting of a 

correlation analysis was done to see if any relationship is existent between the variables of interest. 

Due to the fact that a non-probability sample was used including companies at hand through the 

Forbes lists the content analysis’ external validity is affected inasmuch as not all of the population’s 

units were able to be included so its findings’ complete generalization is not applicable. The 

ecological validity was ensured due to the collection of data from websites of transnational and 

many times multinational companies currently in use. Triangulation with the information gained 

from the interviews was hence used to cross-check the findings from the analysis of quantitative 

data also endeavouring to provide high overall validity.  

The content analysis’ reliability is given as it is easily repeatable owing to the precise 

comprehensible research procedure and its transparency since every step is explicitly elaborated on 

within the methodology and analysis part of this study. Due to the application of a more convenient 

non-probability sampling similar research results of an equally sized sample might be influenced 

though to a small extent since other companies might proceed differently concerning their CVI 

adjustments. 

The data collection through interviews and the survey also contains high measurement validity 

since selected variables were adequately matched with the components they aim to measure as 

becomes evident throughout the operationalization chapter. Owing to the pretest of the interview, 
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questions were designed and formulated in a way that allows most answers and highest validity. By 

addressing the companies’ brand managers or responsible employees for CVI issues the findings are 

considered to be valid concerning the study’s ecological validity; since the interviewees’ condition 

of wellbeing in order to answer the questions properly and a sufficient time of employment were 

stated by the respondents, the information can also be seen to be valid. The internal validity can be 

seen as given since cause-effect-relationships of single aspects were explained by interviewees 

dealing with the interrelations asked for. Moreover, the interviewees showed a high willingness to 

share information about their company’s practices and provide the authors with further information 

that positively affects the interviews’ validity. A potential bias in interrogating participants was 

tried to be avoided as interview questions were posed openly and different persons took over the 

role of the interviewee. By having the final statements approved by the interviewees, the accuracy 

of data collection was ensured. 

The semi-structured interviews’ and survey’s reliability is given as if the same companies would 

participate again the findings would be the same. If the same amount of different firms out of 

population would be involved in a repetition of the research method, results are very likely to be 

different as the sample size is quite small and practices concerning the CVI adjustments differ 

between transnational companies. 

The authors aimed to ensure the study’s quality measures as best as possible. If constraints in time 

and budget would have not been an issue, a larger sample size and response rate as well as the 

application of a probability sample would have facilitated a higher validity and reliability, though. 

3.7 Research	  process	  overview	  

The overall research process, as described in greater detail above, is to be found in Figure 8. 
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Figure 8: Research process overview 
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4 Analysis	  and	  results	  

In the analysis, the empirical data from the content analysis as well as from the interviews is briefly 

presented and then analyzed. The analysis follows the hypotheses from the research model, in order 

to either support or reject them. The content analysis is executed through the means of statistical 

methods. For the qualitative data from the interviews, patterns are identified. A combined 

interpretation and discussion of the findings follows in a separate next chapter and is thus 

purposely not included in this section. 

4.1 Quantitative	  analysis	  

4.1.1 Overall	  level	  and	  types	  of	  CVI	  adjustments	  

Before analyzing the hypotheses in depth, the overall findings with regards to the level and types of 

CVI adjustments will be presented briefly to give an overall impression of how multinational 

companies deal with CVI adjustments. 

Table 2: Level of CVI adjustments 

Level of CVI adjustment Frequency Percent 

No adjustment 177 53.8% 

Incremental adjustment 106 32.2% 

Radical adjustment 46 14.0% 
      

Notes: n = 329     

 

On a scale from 0 - no adjustments to 2 – radical adjustments it can be found that 53,8% of all 

analyzed firms do not adjust their CVI. Out of the 46,2% which do make adjustments, the majority 

adjusts their CVI incrementally, only 14,0% have performed a radical CVI adjustment. 

When digging deeper into the type of adjustment, the differentiation among the individual CVI 

element reveals the distribution of adjustment types. 
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Table 3: Distribution of CVI adjustments 

Type of CVI adjustment Frequency Percent 

  Yes no yes no 

Name 38 291 11.6% 88.4% 

Logo 64 265 19.5% 80.5% 

Color 40 289 12.2% 87.8% 

Slogan 80 249 24.3% 75.7% 
          

Notes: n = 329         

 

Regarding the name as CVI element, a clear tendency towards standardization arises from the 

descriptive statistics with almost 90% of not adjusted names, being the CVI element which is 

adjusted the least. For the logo, a similar tendency displays with 80% of standardization. Color is 

with only 12,2% of adjustments the second-least adjusted element. The slogan, in contrast, is most 

often adjusted with 25%. The results also reveal that, when compared to the overall adjustment 

percentage of 46,2%, most firms adjust only individual elements, this explaining the much lower 

percentages per individual CVI element. 

Additional descriptive statistics encompassing the other variables can be found in Appendix 3. 

To conclude, it can be stated that almost every second company that has been analyzed in the study 

did some kind of CVI adjustments when entering a foreign market, with incremental changes and 

limited to one or few CVI elements in most cases. The slogan is adjusted most often, followed by 

logo, color and name. 

4.1.2 Descriptive	  statistics	  and	  correlation	  analysis	  

In addition to presenting the frequency, maximum, minimum, mean and standard deviation values 

for each variable, correlations are calculated. The correlation analysis fulfils two main goals: 

Firstly, significant relationships between the variables can be determined, that can then be tested 

further. When calculating the linear regression, it can be observed if and how those relations change 

when taking the contribution of all predictors at once into account. 

Secondly, the correlation determines potential redundancies or multi-collinearity among variables. 

Multi-collinearity exists when two or more predictors highly correlate and causes problems in linear 

regression analyses as the individual effect of each predictor can no longer be precisely determined. 
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In general, a level of 0.700 is considered as high. In that case, one of the redundant predictors 

should be omitted from the regression (Miller & Yang, 2008) 

Correlations have been calculated using Spearman’s correlation coefficient over Pearson 

correlation. This method has been chosen due to the skewness of some of the obtained data. As this 

study focuses on large multinational corporations, values for variables such as number of employees 

and number of international markets are not normally distributed, but larger than in the entire 

population.  

With Spearman correlation, the correlation coefficients rs(x) can be between -1 and +1, with 1 

indicating a perfect correlation. The closer the coefficient is towards the value 0, the weaker is the 

correlation.  

As correlations with nominal variables (Target Group, Industries) do not lead to meaningful results, 

only the correlations between continuous variables are presented. Multi-collinearity among the 

other variables is tested through variance inflation factors and presented together with the output of 

the regressions. The descriptives and results from the correlation can be found in Table 4. 

Table 4: Descriptive statistics and Spearman's correlation coefficients 
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The results reveal no multi-collinearity problems between predictor variables as all correlations are 

< 0.600 and thus below the critical level of 0.700. This means that no predictors have to be omitted. 

Furthermore, it can be found that for the correlated variables, no significant correlations with the 

dependent variable CVI adjustments exist. The ROA, later used as depended variable in the second 

regression, significantly correlates with the company size with rs(ROA; Company Size) = -0.141 (p 

< 0.05) as well as with the international experience of a firm (rs= 0.258; p < 0.01).  

In conclusion, the correlation coefficients reveal that there are underlying relationships that need to 

be analyzed further with regards to the ROA. For the level of CVI adjustments, it needs to be 

confirmed through regression if there are no significant relationships. Furthermore, with the 

regression the relationship of the other, nominal variables will be determined. 

4.1.3 Regression	  analysis	  I:	  CVI	  adjustments	  and	  firm-	  and	  market-level	  factors	  

In order to overcome difficulties with the skewness of data, the variables have been tested for 

skewness and transformed with SPSS, enabling a normal distribution and thus an application of 

linear regression. Transformations have been applied to the dependent variable (Overall level of 

CVI Adjustments " Ranked overall level of CVI Adjustments) as well as to two independent ones 

(Company Size " Ranked Company Size; International Experience " Ranked International 

Experience). As ‘Industry’ is a non-meaningful categorical variable (with 1 = Auto & Truck 

Manufacturer, 2 = Food Processing, etc.), it had to be transformed into dummy variables. The data 

has been recoded to (0;1) for each industry (0 = not in this particular industry, 1 = in this industry), 

resulting in a total of nine dummy variables for the individual industries.  

Several models have been calculated in order to determine the model with the highest R2. The 

company size was controlled for and thus inserted first, followed by the independent variables. To 

determine the specific contribution of each individual variable to the model, they were entered one 

after another, and the responding change in R2 was pointed at out at every stage. 

It has to be secured that the regression equation is significant, especially given the weak 

relationships arousing from the correlation. The ANOVA, displayed in Table 5, indicates that a 

significant regression equation has been found in model 3, 4 and 5 with p < 0.01. Thus, those 

models are able to predict CVI adjustments as outcome statistically significant. It also indicates an 

increase in statistical significance of the equation with more variables added. 
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Table 5: ANOVA overview (Level of CVI adjustments) 

Model Sum of Squares Df Mean Square F Sig. 

Regression 2572.705 1 2572.705 

Residual 2395569.295 327 7325.900 1 

Total 2398142.000 328   

0.351 0.554 

Regression 30099.584 2 15049.792 

Residual 2368042.416 326 7263.934 2 

Total 2398142.000 328   

2.072 0.128 

Regression 98445.674 3 32815.225 

Residual 2299696.326 325 7075.989 3 

Total 2398142.000 328   

4.638 0.003 

Regression 265173.204 11 24106.655 

Residual 2132968.796 317 6728.608 4 

Total 2398142.000 328   

3.583 0.000 

Regression 264765.035 9 29418.337 

Residual 2133376.965 319 6687.702 5 

Total 2398142.000 328   

4.399 0.000 

              

Notes: Dependent variable: Level of CVI adjustments; the predictors are shown in the correlation efficients matrix 

 

The following Table 6 provides the regression analysis of CVI adjustments. The variance inflation 

factors were calculated for every regression, ranging from 1.00 to 3.24. With the critical value for 

potential multi-collinearity being 10 (Neter et al., 1996), no problems are visible. As the level of 

adjustment has no numerically meaningful scale, the standardized coefficients are taken into 

account to analyze the contribution of the predictors. 
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Table 6: Regression results (Level of CVI adjustments) 

Dependent variable: Level of CVI adjustments         
Standardized beta-coefficients (constant n.a.)         

Variables Model 1 Model 2 Model 3 Model 4 

Control variable         

Company Size 0.033 0.091 0.063 0.074 

          

Hypothesized independent variables         

International Experience   -0.122* -0.151** -0.133* 

Target Group     0.176** 0.100 

Industry Auto & Trauck manufacturer (dummy)     -0.116* 

Industry Food Processing (dummy)       0.160** 

Industry Household & Personal Care (dummy)     0.060 

Industry Banking (dummy)       - 

Industry Restaurants (dummy)       0.121** 

Industry Specialized Chemicals (dummy)       -0.089 

Industry Beverages (dummy)       0.066 

Industry Iron & Steel (dummy)       0.019 

Industry Other (dummy)       0.004 

          

R2 0.001 0.013 0.041 0.111 

Adjusted R2 -0.002 0.006 0.032 0.080 

Change in R2   0.012* 0.028** 0.070** 
          

Notes: n = 329; *p < 0.1; **p < 0.05; ***p < 0.01 (two-tailed)     

 
The independent variables have been added step by step, resulting in an increase in R2. In model 4, 

the industry of banking has was excluded from the regression by SPSS, as an integration of all nine 

dummy variables would lead to a perfect collinearity among this set, resulting in high standard 

errors. The highest R2 is 11,1%, as displayed in model 4.  

However, the overall R2 is surprisingly weak, indicating that there are other factors that predict CVI 

adjustments in foreign markets. As the variables included in the model explain around 11% of the 

variance in CVI adjustments, other, currently unknown factors contribute for around 89%. It can be 

concluded at this stage, that the phenomenon of CVI adjustments in foreign markets is rather 

complex and a strong prediction would require more factors than firm- and market-level factors. 
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As this study also contains a qualitative data collection through interviews, those sources will be 

used to determine what those additional factors might be and how they could be included in an 

improved research model with higher explanation power, which could serve as the basis for further 

research. 

Relation between firm-level factors and CVI adjustments 

It was found that company size (β = 0.074, n.s.) as a control variable is not significantly related to 

CVI adjustments, contrasting with findings from the literature review.  

The international experience (β = -0.133, p < 0.1), however, is statistically significant and has a 

small negative effect. This means that the greater the international experience of a firm is, the more 

likely a standardized CVI is. This directly corresponds to the number of markets a firm operates in 

as this was the underlying measurement for international experience. 

H1 (There is a negative relationship between the international experience of a company and the 

adjustments to the corporate visual identity in foreign markets) is supported. 

As H2 is analyzed using interviews, this hypothesis will be covered in 4.2 Qualitative Analysis. 

Relation between market-level factors and CVI adjustments 

The target group (β = 0.100, n.s.) is also not a significant predictor of CVI adjustments. The 

positive algebraic sign indicates, however, a slight tendency that CVI adjustments are more frequent 

in B2C industries as the variable is coded with 0=B2B and 1=B2C. Also, when leaving out the 

industry as independent variable in the linear regression (see Table 6, model 3 for comparison), the 

target group is a significant predictor. This means that the initial, weak relationship between those 

variables disappears or is no longer significant when more variables are taken into account 

respectively. Subsequently, it can be stated that there is a slight tendency towards more frequent 

CVI adjustments when targeting consumers over business, but that this relation becomes 

insignificant when taking more variables into account. Subsequently, H3 (There is a positive 

relationship between the target group of B2C and adjustments to the corporate visual identity in 

foreign markets) has to be rejected. 

Finally, the factor “industry”, that has been recoded into several dummy variables, can be found as 

a significant predictor in industries such as Food Processing (β = 0.160, p < 0.05) and Restaurants 

(β = 0.121, p < 0.05). The relationship is positive, meaning that CVI adjustments are more likely in 

those industries, however, on a very low level. Automotive & Truck Manufacturers (β = -.116, p > 

0.1) showed a slight negative relation at the level, revealing that companies in that industry tend to 
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maintain the same CVI in foreign markets. In the other industries covered in this study, no 

significant contribution with regards to CVI adjustments has been found. 

Thus, H4 (There is a relationship between the industry a company operates in and adjustments to 

the corporate visual identity in foreign markets) is only supported for the industries of Food 

Processing (+), Restaurants (+) as well as for Automotive & Truck Manufacturers (-). For other 

industries than that, it has to be rejected. 

The findings regarding firm- and market-level factors will be further interpreted and discussed in 

the next chapter, also taking into account the findings from the qualitative interviews in order to 

explain the surprisingly weak R2 as well as non-existent or weak relationships. 

4.1.4 Regression	  analysis	  II:	  Company	  performance	  and	  CVI	  adjustments	  

With regards to a potential relationship between CVI adjustments and the performance of a 

company, the ROA as performance metric serves as dependent variable, with CVI adjustments 

(again measured in a scale from 0 - no adjustments to 2 – radical adjustments) being the only 

predictor.  

 The calculated correlation coefficient from Table 5 shows an almost non-existent relationship with 

rs(ROA; CVI adjustments) = -0.057 and is statistically not significant. This is confirmed when 

calculating a simple linear regression. The regression equation is statistically significant. As for 

some firms, financial data was not available, the sample size decreases to n = 309. The variance 

inflation factor is 1.00, showing no problems with multi-collinearity. 
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Table 7: ANOVA overview (ROA) 

Model Sum of Squares df Mean Square F Sig. 

Regression 0,053 2 0.026 

Residual 1,326 307 0.004 1 

Total 1,379 309   

6.086 0.003 

              

Notes: Dependent variable: ROA; the predictors are shown in the correlation efficients matrix   

Table 8: Regression results (ROA) 

Dependent variable: ROA   
Standardized beta-coefficients   

Variables Model 1 

Control variable   

Company Size -0.175*** 

    

Hypothesized independent variable   

Level of CVI adjustments -0.086 

    

R2 0.031 

Adjusted R2 0.028 
    

Notes: n = 309; *p < 0.1; **p < 0.05; ***p < 0.01 (two-tailed) 

 

While the company size (β = -0.175, p > 0.01) significantly predicts a firm’s ROA, with smaller 

firm sizes associated with a lower ROA, the level of CVI adjustments (β = -0.086, n.s.) has no 

statistically significant relationship. Moreover, the change in R2 when adding CVI adjustments to 

the regression equation is minimal, indicating that a firm’s decision upon CVI adjustments does 

nothave any connection to a firm’s success, measured as ROA. Thus, H5 (There is a relationship 

between a firm’s decision upon CVI adjustments and the company performance) is rejected. 

4.2 Qualitative	  analysis	  

For the interviewed companies, key facts such as industry, target group, number of employees and 

markets, as well as information about the contact person and, if applicable, about a certain CVI 

adjustment that is discussed throughout the interview are presented. 
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The statements are then analyzed by the means of pattern-finding. The interpretation and connection 

to the findings from the quantitative data follows in the discussion chapter. Summaries of the 

interviews can be found in Appendix 2. 

4.2.1 Interviewed	  firms	  

Initiative	  

Initiative is a global media agency, operating in the B2B advertising industry, with 2,800 employees 

in 85 markets. Initiative belongs to the Interpublic Group (IPG) which is one of the largest 

providers of marketing solutions, ranks among the three biggest holdings in the world within this 

industry and is listed at the New York stock exchange where its headquarters are located (Initiative, 

2014; IPG, 2014). 

The interview has been conducted face-to-face in Hamburg, Germany, with Ellen Schmitt, member 

of the managing board at Initiative Germany, and with managerial responsibility for marketing and 

communications.  

In Germany, Initiative adjusted the global CVI in 2011 by introducing the slogan “Einfach besser 

kommuniziert” (“Simply better communicated”), which was not part of the CVI previously; the 

company generally allows adaptations concerning its CVI in other markets. 

 

Figure 9: CVI of Initiative (German left; global right) 

NXP Semiconductors 

NXP Seminconductors is one of the leading global companies in semiconductor production and 

sales, hence carrying out business in the B2B sector and operating in 27 markets with headquarters 

in Eindhoven, Netherlands. The company employs 25,600 people worldwide (NXP 

Semiconductors, 2014) and utilizes a standardized globally uniform CVI. 

The interviewee wishes to remain anonymous, is located at the Belgian subsidiary, and has been 

working in India for many years, thus having great experience with the company’s CVI in different 

markets that are far distant to each other. The interview was conducted via Skype. 
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Figure 10: CVI of NXP Semiconductors (global) 

Nestlé 

Nestlé is one of world-largest companies in the B2C industry of food processing and beverages, 

with sales in 194 markets around the world and 339,000 employees (Nestlé S.A., 2014). The 

company’s headquarter is situated in Vevey, Switzerland. As becoming clear from the information 

obtained, the CVI largely remains standardized while solely slogan or color adaptations are induced 

by a foreign market’s language or the product category.   

The telephone interview was conducted with Marie Louise Elmgren, Corporate Communication 

Manager at Nestlé Sweden. 

 

 

Figure 11: CVI of Nestlé (global above, Chinese adjustment below) 

Salzgitter 

The Salzgitter AG is a one of Europe's biggest steel producers and number one seller in the large-

diameter pipes business globally while also providing technology solutions. Headquartered in 

Salzgitter, Germany, the B2B company employs over 25,000 employees in more than 200 holding 

companies and subsidiaries primarily operating in Germany and Western Europe, but also overseas 

(Salzgitter AG, 2014). The information was obtained from Head of Corporate Design & Events 

Frank Seinsche via an online survey form; the firm’s CVI is used globally. 

 

Figure 12: CVI of Salzgitter (global) 
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Merck 

With more than 38,000 employees in 66 countries Merck KGaA based in Darmstadt, Germany, is 

one of the major enterprises engaged in the pharmaceutical, chemical and life science sector 

concerning R&D and distribution of chemicals and drugs in a B2B as well as B2C environment 

(Merck KGaA, 2014). The information was provided through an online survey by the Head of 

Group Communications, Walter Huber. 

 

Figure 13: CVI of Merck (global) 

Oriflame 

Oriflame is an international beauty company, originating from Sweden and based in Schaffhausen 

and Fribourg, Switzerland. The enterprise operates in more than 60 countries, employing 

approximately 7,500 people (Oriflame AB, 2014). The online survey was conducted with Linda 

Voltaire, Senior Director Marketing Strategy and Projects. The firm’s standardized CVI is 

consistently used in all its markets. 

 

Figure 14: CVI of Oriflame Cosmetics (global) 

4.2.2 Response	  patterns	  

As described within the operationalization part the qualitative data collected through interviews and 

an online survey was processed through a 17-steps method of pattern-finding for qualitative data. 

Table 9 showing the result is depicted below; strikingly distinct answer patterns are circled in red. 

While some results are presented in this analysis chapter, other aspects are addressed in a 

complementary manner within the discussion chapter. 
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Table 9: Response patterns 

 

As indicated by the patterns, all of the interviewed companies congruently consider the major 

elements – being name, colors, logo and slogan – utilized throughout this study as part of their CVI 

with additional reference to the typography and overall layout as well as the embodied corporate 

value; the latter can be connected to the invisible sphere of the iceberg concept of CVI depicted in 

Figure 4. 

Reasons for adjusting a firm’s CVI can be seen in conveying the brand message as best as possible, 

legal reasons, a company’s local history and customer awareness as well as clients needs or the 

communication of the firm’s USP. The standardized procedure can be ascribed to several factors 

such as a consistent brand appearance, specifics of the target markets, the industry and target group 

as well as the aspect of cost savings. Furthermore, the following level of independency in foreign 

markets could be constituted: While only in the case of Initiative, the local manager of a subsidiary 

is in charge of deciding upon CVI adjustments, providing a great tolerance, in the other cases either 

the headquarters or a regional marketing hub, serving as bridge between the domestic and foreign 

market and being liable for several country specific subunits, are responsible for decisions 

concerning CVI adjustments hence offering a lower level of tolerance.  
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In case of other generally pursued marketing adjustments, product adoptions – i.e. brands, 

packaging, or the provision of a full service package due to local joint-ventures – were followed by 

promotion adjustments (communication material or CI) and price alignments; Merck stated that all 

elements of their marketing strategy are locally adjusted while NXP expressed that there are no 

adjustments due to the target group and industry. Summarizing other factors held for relevant 

influences on CVI adjustments issues such as culture, the target market’s history, competitors, and 

clients as well as cooperations with local companies, legal reasons or the industry and target group 

were mentioned. 
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5 Discussion	  
 

In this chapter, the analysis results from both the quantitative and qualitative data are discussed in 

an integrated manner. The findings are interpreted and put into context with previous literature. 

Regarding the amount of investigated hypotheses only one out of four could be supported while two 

were rejected; in case of the variable of industry, the constructed hypothesis could only be partly 

supported for three out of nine categorizations. Hence, surprisingly few hypotheses were supported. 

The findings therefore partly contrast with preceding conclusions drawn by other authors on distinct 

factors’ influence on CVI adjustments. 

Discussing the implications of the analyzed firm-level factors, company size utilized as a control 

variable throughout the quantitative data analysis proved to be statistically insignificant regarding 

CVI adjustments. This result is opposed to the position found within literature that the variable is 

positively associated with the application of a standardized marketing strategy (Samiee et al., 2003; 

Sorenson & Wiechmann, 1975). Based on the qualitative data a relation can also not be deduced 

since all of the interviewed companies are relatively big while applying different procedures 

concerning the adjustments of their CVI. A tendency towards a standardized use of the CVI cannot 

be constituted since two of the companies, Initiative and Oriflame, utilize CVI adjustments in some 

markets and Nestlé sometimes allows translations of their slogan to the local language following 

guidelines on where and how to translate it. The cited reasons for applying CVI standardization 

include the aspect of cost savings mentioned by Nestlé (Elmgren, 2014) which could possibly result 

from the great size of the firm and therefore be linked to the previous research of Alashban et al. 

(2002) and Wong & Merrilees (2007); as explained by the interviewee it is not the main reason 

though. Further explanations for a tendency of the companies to apply a standardized CVI 

comprised a more consistent global appearance (Elmgren, 2014; Huber, 2014; Seinsche, 2014) 

which could be interpreted insofar as in case of those three large companies utilizing no CVI 

adjustments a uniform appearance can be facilitated which serves well on a global scale. The two 

cited aspects of cost savings and brand consistency are only highlighted as they are of interest to be 

related to previous research. As mentioned before, they cannot be identified as main influential 

aspects though, since all of the companies apply other CVI procedures not allowing for a distinct 

pattern to be found. 

A possible reason for the statistical analysis’ outcome related to the variable of firm size can be 

seen in the skewness of data as all data sets display a relatively large amount of employees, as 
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referred to earlier in the paper. By means of the involvement of smaller enterprises into a follow-up 

study and hence broader distribution the statistical significance could be re-examined.  

In contrast to the findings of Melewar & Saunders (1999) and Cateora (1990) a significantly 

negative relation concerning a firm’s international experience and CVI adjustments could be 

constituted via the correlation and regression analysis thus confirming H1. This finding supports the 

assumption of Chung (2003) that international experience is positively related to standardization. 

Regarding the qualitative data the view of Samiee et al. (2003) that transnational companies with a 

greater international experience tend to utilize a standardized marketing strategy in order to ensure 

an international orientation cannot be supported since the two companies Salzgitter AG and NXP 

Semiconductors operating in 27 and less markets – hence being the least internationally experienced 

of the sample but still experienced – apply a globally consistent CVI. The other firms possessing a 

quite high international experience, since they are present in 60 or more countries, vary in their 

procedures concerning CVI adjustments. Especially the fact that the two enterprises of Initiative and 

Oriflame, allowing for CVI adjustments, are highly experienced affirms that a general tendency 

cannot be ascertained. Moreover, considering the qualitative results and the fact that international 

experience was operationalized through the number of markets a firm operates in, the aim of 

utilizing a uniform appearance when being present in many markets could be estimated to be of 

major importance for transnational companies. Elmgren (2014) states that Nestlé wants to be 

perceived as a global brand with a consistent message across all markets. On the other hand, 

Salzgitter AG with its main market in Germany and few foreign target markets outside also cites the 

relevance of a uniform appearance for their company. Taking all these aspects into consideration, a 

statistical relation could be found while qualitative data did not allow to draw any conclusions or 

major influences concerning an interdependency of the factor and CVI adjustments.  

Concerning the not hypothesized and statistically analyzed firm-level factor of the global brand 

strategy, findings collected through the qualitative research method of the interviews and online 

survey could be hold to be of relevance to CVI adjustments. The major part of companies included 

into the qualitative research sample mainly uses a standardized global brand strategy hardly 

allowing for adjustments. If adaptations are made, this mostly affects slogans followed by the name 

regarding the companies of the sample. Explicit guidelines have to be used or the headquarters has 

to be consulted. Only two of the firms being Initiative and Oriflame apply adjustments in foreign 

markets, others do not while Nestlé at times changes its CVI color according to guidelines which 

rather results from adopting it to product categories than a foreign market. As indicated by the 

participants, headquarters are mostly in charge of the decision-making process concerning the CVI. 

Furthermore, a relatively low level of tolerance was determined within the sample as local 
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managers are less empowered and responsible for deciding on CVI adjustments; if at all, this did 

mostly not happen without approval of the headquarters. 

As three different possible approaches comprising an either standardized, differentiated or 

combined strategy are existent and their utilization differs widely from company to company, the 

global brand strategy’s influence on either a higher or lower tendency towards CVI adjustments 

needs to be analyzed strategy-specific. Within the qualitative data sample of the study a higher 

representation of a rather standardized global brand strategy could be found. Some companies, e.g. 

Nestlé, seem to have very elaborated policies such as case specific and product category related 

color guidelines while others, e.g. Initiative, offer greater tolerance and responsibility for local 

managers through the provision of different templates and presentation masters. Although the brand 

strategies diverge within the sample, a coherent relation concerning the degree of CVI adjustment 

and the respective strategy could be constituted.  

The qualitative results also reveal that major theoretical aspects held for main influences concerning 

the choice of a standardized strategy within literature such as consistency (Fritz & Dees, 2009; 

Matveev et al., 2012; Van den Bosch, 2005) and cost savings owing to economies of scale (Craig & 

Douglas, 2000; Keller et al., 2012) are also of importance in real life. Even though Melewar & 

Saunders (1999) constituted a tendency of multinational companies to disregard the aspect of the 

market specific culture, this attribute was yet mentioned by the majority of interviewed firms. 

Although it might not be a main factor affecting the ultimate decision on CVI adjustments, the 

results show that companies are aware of it. Not containing the primary motives found by Van den 

Bosch (2005) including a modernization or change in strategy, the following reasons for CVI 

adaptations where cited by the participants in case of adjustments: An optimal communication of 

the brand message, legal reasons, or the local company history and customer awareness. 

Furthermore, clients’ needs and the urge for conveying the firm’s USP through its CVI, which was 

mentioned by Initiative (2014), follows the idea of a strong client orientation in order to best meet 

their needs as described by Craig & Douglas (2000). When pursuing a more differentiated strategy, 

sensibility for the host market was shown with regards to emerging markets that differ strongly 

from their domestic market Sweden, as expressed by Oriflame. 

Therefore, it can be estimated that based on the qualitative data, global brand strategies as well as 

the organizational structure referring to the distribution of responsibilities are of importance 

associated to the adjustments of the CVI. 
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The aspect of global brand strategy might be the reason why the explanation power of the statistical 

regression is rather weak since global strategy as variable could not be included into the quantitative 

analysis due to lacking access to the sample units’ brand strategies. 

Discussing the results concerning the market-level factors H2 (There is a positive relationship 

between the target group of B2C and adjustments to the corporate visual identity in foreign 

markets) referring to the target group’s impact was rejected; despite a slight tendency towards CVI 

adjustments when operating in the B2C business this weak significance was irrelevant when taking 

more variables into account.  

Compared to the quantitative findings, the qualitative information also shows that not all the 

companies involved into B2C activities, e.g. Nestlé, employ a differentiation strategy concerning 

their CVI while on the other hand also not all B2B companies, e.g. Initiative, maintain an 

exclusively standardized approach. NXP however stated its B2B target group as reason for its 

standardized CVI utilization. 

In comparison with previous literature, the findings are opposed to the common presumption that 

marketing and brand adaptations are more prevalent in B2C markets due to the heterogeneity of 

purchasers’ needs in contrast to a greater homogeneity of B2B customers (Alashban et al., 2002; 

Chung, 2003; Roth, 1995; Samiee et al., 2003). The results comply with Melewar & Saunders 

(1999) though since they could also not confirm a positive relation between a B2C target group and 

tendency towards CVI adjustments compared to the B2B sector. One of their explanations referred 

to the fact that the specificity of the product might be of higher importance which the authors of this 

study also deem plausible. 

Possible reasons why this imbalance between both sectors might be not as intense as presumed 

could be ascribed to an increasing relevance of branding nowadays in general exceeding the target 

group. Since the role of branding also increased within the B2B sector (Leek & Christodoulides, 

2011) B2B companies within a more competitive environment might profit from a differentiation 

advantage by adjusting their CVI; Initiative’s CVI adaption concerning their attachment of a slogan 

within the rather competitive B2B advertising field can be regarded as example. Furthermore, 

increased globalization and technological development enabling global availability of marketing 

communication might prompt transnational companies operating in the B2C sector to employ a 

standardized marketing strategy and uniform CVI in order to guarantee global brand consistency. 

With regards to the increased mobility of consumers the company’s instant recognizability across 

country borders could hence be improved. 
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Examining the relation between the CVI and the variable of industry, H3 (There is a relationship 

between the industry a company operates in and adjustments to the corporate visual identity in 

foreign markets) could be partly supported for three industries with a positive relation in the 

industries of Food Processing and Restaurants and a negative one within the Automotive & Truck 

Manufacturer industry; concerning the other branches of trade, the hypothesis has to be rejected. 

Similar to the target group qualitative research shows that the industry was also mentioned as 

reason for its CVI strategy by NXP. 

As apparent from the interview results of Initiative, the activity within the advertising industry 

seems to affect the company’s procedure of CVI adjustments inasmuch as the industry is very 

client-focused since the service needs to be matched to the customer’s individual needs. Therefore, 

an adaptation, i.e. slogan attachment, was undertaken meeting the industry’s demand. 

In order to explain why a relation might be existent within some industries those significant ones 

will be elaborated as exemplary cases. Within the Automotive & Truck Manufacturer industry, a 

possible reason might be an intensified use of the country of origin effect which can be exemplified 

by the international use of the German slogan (“Das Auto”) by the German car manufacturer 

Volkswagen (Volkswagen AG, 2014). Aiming at globally communicating country associated 

advantages of high standard engineering and ensuring a positive image transfer a standardized 

marketing strategy and CVI can serve well on a global scale. Compared to other businesses, 

competition is also lower within this oligopolistic industry and the distribution channel is more 

selective also favoring a standardized strategy according to Alashban et al. (2002). As there are 

relatively few global companies, the importance to benefit globally from advertising can be higher 

when employing standardized communication measures and a uniform CVI. 

In contrast, competition is relatively high within both industries of Restaurants and Food 

Processing. The food industry is characterized by a higher complexity of distribution channels 

concerning more diverse market segments hence promoting a differentiated approach which 

complies with the position of Alashban et al. (2002). The greater cultural embeddedness and 

stronger local relation can be assumed to be reflected in the companies’ CVI. The authors of this 

study also consider Douglas’ et al. (2001) findings to be of relevance with regards to the discussion 

of the results as both the food and the restaurant industry are connected to rather heterogeneous 

customer needs globally hence inducing firms to apply an adaptation strategy. 

Integrating the previously looked upon variable of target group, the Assumption of Melewar & 

Saunders (1999) that an adjustment or standardization strategy is more dependent on the specific 

product type, thus rather the industry then the B2C or B2B environment, can be consented to. 
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Finally, the results regarding a relationship between CVI adjustments and company performance 

contrast with most of previous research. Melewar & Saunders (1998) determined a direct 

relationship between CVI adjustments and performance, other authors identified an indirect 

relationship, with CVI adjustments leading to a stronger corporate identity and thus to an increased 

company performance (e.g. Baldauf et al., 2003; Ghodeswar, 2008; Van den Bosch, 2005). 

However, in this study no statistically significant relationship was determined. Moreover, also the 

qualitative data suggests that there is no relationship. Only Schmitt (2014) stated that at Initiative, 

the company performance increased after adjusting the CVI by adding a slogan. However, this 

increase was not only linked to CVI changes. Other respondents did not see any relationship 

between those factors (Voltaire, 2014; Seinsche, 2014; Huber, 2014). As pointed out, previous 

research on this link predominantly focuses on few markets or analyzes specific aspects in detail, 

e.g. brand loyalty (Van den Bosch, 2005). This could be one of the reasons for the contrasting 

results. While in certain markets, especially smaller emerging markets such as Malaysia (see 

Melewar and Saunders, 1998, for comparison) the CVI does affect company performance, this no 

longer applies on a global scale. Another explanation may be the definition of a firm’s performance 

as this is a highly complex construct and in this study only measured through the ROA, leaving out 

other financial metrics and non-financial indicators, such as brand loyalty.  

In summary, it can be stated that some but not all of the findings support previous research; the 

qualitative data obtained through interviews is a valuable indicator to further interpret the statistical 

findings on the one hand, and to give reason for contrasting results and indicate fields for further 

research on the other. 
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6 Conclusions	  and	  contributions	  

The research questions are answered based on the presentation and discussion of findings in the 

previous chapters. Furthermore, the contributions of this study to previous research are pointed 

out. Finally, managerial implications that emerge from the findings of this study are illustrated.  

6.1 Conclusions	  to	  the	  research	  questions	  

With regards to the first research question “What is the relationship between firm- and market-level 

factors and CVI adjustments in foreign markets?” the following can be concluded: There is a 

significant relationship with few firm- and market-level factors, namely international experience 

and certain industries. The relationship with international experience is positive but weak. With the 

industries of Food Processing and Restaurants, significant positive relationships have been found, 

but also on a weak level. The industry of Automotive & Truck Manufacturers is negatively related 

to the level of CVI adjustments. For other industries than that, no significant relationships exist. The 

qualitative data obtained from the interviews revealed that often general tendencies cannot be made 

as firms’ strategies vary and thus decisions upon CVI adjustments are often based in individual 

firm-level factors. In this context, especially the role of firms’ golobal branding strategies amerged 

as important factor influencing CVI adjustments from the interviews. This aspect is addresses in 7.3 

Further research.  

The determined significant relationships are rather weak and the analyzed firm- and market-level 

factors account for only 11% of the prediction to CVI adjustments. This indicates that, overall, the 

analyzed firm- and market-level factors contribute only to a small extent to the level of CVI 

adjustments. 

For the second research question of this study – What is the relationship between CVI adjustments 

and company performance? – the findings lead to the following conclusion: Based on the data 

obtained for this study, no relationship between CVI adjustments and company performance can be 

found. The majority of interviews further illustrated this result as most participants denied a relation 

between CVI adjustments and firm performance. 

6.2 Contributions	  to	  the	  theory	  

This study contributes to the theory by successfully filling the identified research gap: Since 

previous literature mainly focused on the broader topic of standardization vs. adaptation in global 
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marketing or tried to shed light on issues specifically associated with local culture, a methodical 

analysis of the relationship between CVI adjustments and firm- and market-level factors has not yet 

been developed. Furthermore, existing theory on CVI adjustments has, to a large extent, been 

conducted in the form of case studies (e.g. Henderson & Cote, 1998; Melewar & Saunders, 1999; 

Van den Bosch, 2005), taking only one or few companies, countries or industries into account. This 

study contributes to literature in the way that it encompasses a global analysis, spanning over eight 

industries (plus a number of firms from additional industries), all continents and B2B as well as 

B2C markets. This leads to a higher generalizability of findings. 

Moreover, the general findings are compared to previous research regarding the role of firm- and 

market-level factors in international marketing strategies. Through this comparison, certain views of 

scholars could have been supported through statistics while others could not have been 

strengthened, as presented in chapter 5. 

Another aspect in which this study contributes to previous knowledge is the contemporary data. 

While many studies regarding CVI adjustments in foreign markets are 5-15 years old, this research 

analyzed only the latest data. All firm websites that have been subject to the content analysis, were 

evaluated between March and May of 2014 and all financial metrics that have been used for the 

determination of a firm’s performance are the most current published numbers. 

In addition, this study presents a very comprehensive view on the phenomenon of CVI adjustments 

in foreign markets through the chosen method of triangulation. Supplementary to the previously 

mentioned broad scope of the analysis, interviews have also been taken into account. This enables 

scholars to gain insights about the underlying reasons as well as to learn about the level of 

dependency that local managers, especially at large corporations, often have when it comes to 

corporate branding. Furthermore, it secures a higher validity of the findings. Thus, it provides a 

good basis for further research, either by investigating few elements further or by repeating parts of 

this study at a later point in time to enable comparisons and draw corresponding conclusions. 
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7 Reflections	  

This chapter addresses the areas for improvement of this study by discussing its limitations and how 

to improve them. Moreover, managerial implications that arise out of the results are presented, 

transferring the findings into practical advice on how managers should work with CVI adjustments 

in an international context. Lastly, recommendations for further research are given, based on 

previous research and the limitations of this study.  

7.1 Limitations	  	  

Certain limitations applying to this study and moreover providing opportunities for further research 

are pointed out briefly hereinafter.  

The first area of limitations is tied to the data that has been obtained: The empirical data represents 

one point of time and thus does not indicate any development over time. In order to draw 

comparisons a repetition of this analysis would be required. Additionally, the companies for the 

content analysis were selected from various lists from Forbes.com, which led to a set of averagely 

very large multinational companies. This affects the generalizability of the findings as small and 

medium-sized firms are underrepresented in this study. The authors ensured that for all relevant 

factors to be measured in this research project a sufficient number of cases has been obtained. 

However, not all characteristics are allocated equally in the data set (e.g. more B2C than B2B 

companies), furthermore affecting the generalizability of the findings. For all firms, the CVI 

adjustments in one foreign market – compared to the domestic market – have been analyzed. 

Although cross-checks have been conducted to determine whether a company adjusts its CVI in one 

market only or most foreign markets, a complete analysis of how multinational firms adjust their 

CVI would require content analysis of the CVI of all firms of this study in all markets. The data 

gathering process with regards to the content analysis is partly subjective as CVI adjustments have 

been declared as either incremental or radical. However, a common evaluation scheme and 

determined guidelines were used to minimize this effect, as described in the methodology. Still, due 

to the visual nature of a firm’s CVI, an exclusively objective evaluation cannot be guaranteed. 

For the qualitative interviews, one respondent per company served as source of information. 

Although validity measures have been implemented into the interview to ensure the appropriateness 

of the contact person, answers can contain a certain degree of subjectivity leading to the fact that a 

higher objectivity could have been facilitated through the use of a greater number of respondents 
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per company. Also, the contact persons were asked to provide insights on the level of 

dependency/independency between the headquarters and local subsidiaries regarding CVI 

adjustments. For highest objectivity and validity, responsible managers from both domestic and 

foreign market could have been interviewed ideally to verify whether their statements match each 

other or whether there are differences. 

Additionally, aspects arousing from the interviews, especially the importance of global branding 

strategies, has not been tested statistically. The reasons for this procedure was that information on 

the strategic approaches of the analyzed 329 companies was not publicly available in all cases, 

especially not within the given time frame. Furthermore did the observations in this paper focus on 

two markets – the domestic markets and one foreign market – while a numeric measurement of 

global branding strategies would require extensive analysis of all foreign markets a company 

operates in. However, finding a way to measure and thus test the influence of global branding 

strategy statistically would strengthen this study and its findings. 

The second area of limitations concerns the analysis: CVI adjustments have been classified as either 

“not adjusted”, “incrementally adjusted” or “radically adjusted”. This ordinal scale needs to be 

treated as interval when performing a linear regression. After consultation with the tutor and due to 

the continuous character of the scale, linear regression has been applied. However, in science a 

debate about the appropriateness of using ordinal scales in linear regressions exists, with some 

authors suggesting to treat ordinal data only as numerical when having five categories at least, or 

using other statistical methods such as logistic regression instead (Torra et al., 2006).  

7.2 Managerial	  implications	  

As discussed in the background of the first chapter, the findings of this study can be useful for 

managers in various ways. In particular, these findings are useful for managers that work with 

corporate identity and branding at multinational firms, having responsibility for those issues in 

more than one market. 

The results reveal that large corporations tend to standardize their CVI with an increasing number 

of foreign markets. As identified through the interviews, the main reasons are cost savings, 

organizational efficiency and the goal of maintaining a consistent corporate identity. As no 

connection to company performance was found, this does not indicate whether a high degree of 

standardization at large corporations is the right choice, thus does not clearly guide managers. 

However, managers should be aware of those underlying reasons so that they can reflect on the 

situation at their company and ensure that all important factors have been taken into account when 
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deciding upon CVI adjustments. They could also use those reasons as a starting point to evaluate 

whether there is more scientific evidence that supports a certain decision. In certain markets, such 

as Malaysia, there is evidence that firm performance is affected by CVI adjustments (Melewar & 

Saunders, 1998), which contrasts with the more general findings of this study.  

Moreover, this study gives an overall impression on how CVI adjustments are conducted in 

different industries and markets. Although the relationship with B2B respectively B2C markets was 

not significant, a slight tendency towards a higher level of adjustments in B2C markets was shown. 

Again, this could serve as a starting point for managers in their decision-making process.  

Especially in B2B markets where CVI adjustments occur less often but the overall importance of 

branding increases (Leek & Christodoulides, 2011), the purposeful decision for an adjusted CVI in 

foreign markets may serve as a competitive advantage. As indicated by Ellen Schmitt in one of the 

interviews, especially in small B2B markets the local competition is one of the key drivers when 

deciding upon CVI adjustments that could lead to a changed CVI, e.g. in the form of changed 

colors, in order to clearly differentiate from already established competitors. Managers should 

therefore take the additionally mentioned factors, which are related to CVI adjustments and brought 

up in the interviews, into account. 

Same applies to the industries: As for multinational restaurants chains as well as for food 

processing, significant relationships have been determined. It could be assumed that food requires a 

more local approach, instead of having one global CVI internationally. Some of the most well-

known and globally operating companies in the world, such as McDonald’s, apply this in practice: 

In Asian countries, the McDonald’s restaurants are viewed as highly modern, clean and ‘cool’ 

hangout places for students, often being chosen as dating destination. This is also reflected in a 

more minimalistic CVI and overall visual identity. Furthermore, the company assures their 

customers that only local products are used (Corbin & Strauss, 2008) in order to strengthen their 

position on the local marketplace. 

Finally, this study also identified that the decision upon CVI adjustments is highly individual, 

varying from market to market and firm to firm. Two aspects derive from this conclusion: 

1. Managers should not solely rely on scientific findings regarding CVI adjustments, but rather 

use them as guidance for their own decision-making 

2. Managers should constantly challenge the current scientific view: As also expressed in this 

study, views on issues such as marketing standardization/adaptation, corporate branding and 

CVI adjustments vary and change over time. Especially for brand managers at firms that aim 

at securing growth through entering emerging markets, this could be an ideal opportunity 
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(Corbin & Strauss, 2008). Smaller emerging markets would enable managers and 

corporations to perform individual studies on how a CVI adjustment affect their local 

performance, without having the same risks as in already developed and saturated markets. 

Finally, managers could adopt the method developed in this study and apply it to own analyses of 

other industries, more distinctive target group definitions or only certain countries or regions of 

greatest interest to them and their business. 

7.3 Further	  research	  

Based on the study’s findings and limitations, several recommendations for further research can be 

made: 

Firstly, as this study dealt with analyses between the domestic market and only one foreign market 

per company, future research could analyze CVI adjustments at large multinational companies in 

greater depth by systematically investigating all foreign markets a company operates in. This could 

lead to insights about whether large corporations show certain patterns in the way they adjust their 

CVI and could further help explaining the level of dependency of local managers. The methods of 

content analyses as well as interviews with both local subsidiaries and international marketing 

communications could facilitate this procedure. 

Secondly, this study revealed that there are significant relationships between firm- and market-level 

factors and CVI adjustments, however, those factors contribute only about 10% to the prediction of 

CVI adjustments, leaving 90% statistically unexplained. The interviews partly closed this gap by 

indicating additional factors that play into the phenomenon of CVI adjustments, e.g. the strict 

compliance with a global branding strategy. Future research could extend the number and depth of 

interviews to gain more insights on those additional influencing factors and their role in the decision 

upon CVI adjustments. Also, future research could aim at quantifying the role of global branding 

strategies, e.g. with surveys that include a likert scale. By collecting data and measuring the 

influence of global strategies on CVI adjustments in foreign markets, the picture of relationships 

with firm- and market-level factors would be a more complete one. Additionally, the interviews 

carried out for this study suggest that global brand strategies are of great importance, as various 

companies emphasized this aspect in being a key driver in allowing or prohibiting local managers 

from adjusting the CVI. Taking this into consideration, further research on this issue would be well-

received by managers in charge of CVI adjustments and, furthermore, an improved research model 

with higher explanation power could hence be established. 
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With a renewed model and the according data, this study could be updated, enabling a second 

statistical analysis of global CVI adjustments, but with a higher R2 and less unexplained variance.  

Thirdly, as this study is cross-sectional, especially the aspect of a relationship between CVI 

adjustments and company performance could be examined over the course of a certain time period. 

As the quantitative findings did not show any relationship opposed to literature and few interviews 

which indicated that both variables are not completely unrelated, future research could explore this 

relationship further, e.g. by defining company performance with more than one parameter, by 

focusing on financial aspects of CVI adjustments in interviews and by obtaining data from different 

moments in time, in order to allow for comparisons. 
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Appendix	  

Appendix	  I:	  Company	  list	  

1 7up (PepsiCo) 46 Bayer 91 Commerzbank 136 Givaudan 

2 AC Schnitzer 47 BBVA-Banco Bilbao Vizcaya 92 Commonwealth Bank 137 Gloria Jean's 

3 Accenture 48 Beam 93 ConAgra Foods 138 Glorix (Unilever) 

4 Adidas 49 Becel (Unilever) 94 Constellation Brands 139 Great Wall Motor 

5 Agrium 50 Beiersdorf 95 Cornetto (Unilever)  140 Green Mountain Coffee 

6 Air Liquide 51 Bentley (Volkswagen Group) 96 Costa Coffee 141 Grupo Bimbo 

7 Air Products & Chemicals 52 BMW Group 97 Covidien 142 Grupo Modelo 

8 Ajinomoto 53 BNP Paribas 98 Crédit Agricole 143 Hägen-Dasz (General Mills) 

9 Alfa Romeo (Fiat Group) 54 Boeing 99 CSN 144 Harbinger Group 

10 Amazon.com 55 Bosten Consulting Group 100 Danone 145 Haribo 

11 American Express 56 Braskem 101 Danske Bank 146 HCL Technologies 

12 Anadolu Efes 57 Brenntag 102 DBS Group 147 Heineken Holding 

13 Anheuser-Busch InBev 58 Brown-Forman 103 Dell 148 Henkel 

14 ANZ 59 Bugatti Automobiles (Volkswagen Group) 104 Deutsche Bank 149 Hershey 

15 Aozora Bank 60 Buick (GM) 105 Deutsche Lufthansa 150 Hisense 

16 Apple 61 Bunge 106 Deutsche Telekom 151 HJ Heinz 

17 ArcelorMittal 62 BYD 107 Dexia 152 Honda Motor 

18 Archer Daniels Midland 63 Cadillac (GM) 108 Diageo 153 Hormel Foods 

19 Asahi Group Holdings 64 Campbell Soup 109 Domino's Pizza 154 HSBC Holdings 

20 Ashland 65 Canadian Imperial Bank 110 Doritos (PepsiCo) 155 Hyundai Motor 

21 Aston Martin 66 Canara Bank 111 Dr Pepper Snapple Group 156 Hyundai Steel 

22 Asustek Computer 67 Caribou Coffee 112 Dr. Reddy's Laboratories 157 ICBC 

23 Atlas Copco 68 Carlsberg 113 Dunkin Donuts (JM Smucker) 158 IKEA 

24 Avon Products 69 Caterpillar 114 Eastman Chemical 159 Incitec Pivot 

25 Axe (Unilever) 70 CBC 115 Ecolab 160 Industries Qatar 

26 Banca MPS 71 Cerner 116 Ecopetrol 161 Infineon Technologies 

27 Banco do Brasil 72 CF Industries Holdings 117 EFG International 162 Intel 

28 Banco Santander 73 Cheetos (PepsiCo) 118 Energizer Holdings 163 Intesa Sanpaolo 

29 Banco Santander 74 Cheng Shin Rubber Industry 119 Erste Group Bank 164 IOI Group 

30 Bank Hapoalim 75 Chevrolet (GM) 120 Estée Lauder Cos 165 Isuzu Motors 

31 Bank Leumi 76 Chiba Bank 121 Evraz Group 166 Itaú Unibanco Holding 

32 Bank of America 77 China Merchants Bank 122 Exxon Mobil 167 Jaguar (Tata Motors) 

33 Bank of China 78 China Steel 123 Femsa 168 JBS 

34 Bank of Communications 79 Chipotle Mexican Grill 124 Ferrari (Fiat Group) 169 JFE Holdings 

35 Bank of Greece 80 Church & Dwight 125 Fiat (Fiat Group) 170 Jindal Steel 

36 Bank of Ireland 81 CIC Group 126 FirstRand 171 Jollibee 

37 Bank of Montreal 82 Cif (Unilever) 127 FMC 172 JPMorgan Chase 

38 Bank of New York Mellon 83 Citigroup 128 Ford Motor 173 Kao Corp 

39 Bank of Nova Scotia 84 Citroen (Peugeot SA) 129 Formosa Chemicals 174 Kasikornbank 

40 Bank of Yokohama 85 Clorox 130 Formosa Plastics 175 KBC Group 

41 Banque Nationale de Belgique 86 Coca-Cola 131 Fortescue Metals Group 176 Kellogg 

42 Baoshan Iron & Steel 87 Coca-Cola Amatil 132 Frito-Lay 177 KFC (YUM! Brands) 

43 Barclays 88 Coca-Cola HBC 133 General Electric 178 Kia Motors 

44 BASF 89 Coffee Beanery 134 General Mills 179 Kimberly-Clark 

45 Baskin-Robbins 90 Colgate-Palmolive 135 Getorade (PepsiCo) 180 Kirin Holdings 
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181 Knorr (Unilever) 226 Newell Rubbermaid 271 SECOM 316 US Steel 

182 Kobe Steel 227 Nintendo 272 Setra (Daimler) 317 Vale 

183 KONE 228 Nippon Steel & Sumitomo Metal 273 Severstal 318 Vesuvius 

184 Kweichow Moutai 229 Nissan Motor 274 Shiseido 319 Voestalpine 

185 L'Oréal Group 230 Novo Nordisk 275 Siam Cement 320 Volkswagen Group 

186 Lancia (Fiat Group) 231 Novolipetsk Steel 276 Sigma-Aldrich 321 Volvo Group 

187 Land Rover (Tata Motors) 232 Nucor 277 Smart (Daimler) 322 Wal-Mart Stores 

188 Levi's 233 Ola (Unilever) 278 Smucker's Foodservice (JM Smucker) 323 Walt Disney 

189 LG Chem 234 Omo (Unilever) 279 Société Générale 324 Wells Fargo 

190 LG Corp 235 Opel (GM) 280 Standard Bank Group 325 Wendy's 

191 Lindt & Sprungli 236 Pagani 281 Standard Chartered 326 Westpac Banking Group 

192 Lipton (Unilever) 237 Pentair 282 Stanley Black & Decker 327 Yara International 

193 Lotte Chemical 238 Pepsi (PepsiCo) 283 Starbucks 328 Yogen Früz 

194 Lotus (Proton/DRB-HICOM) 239 Pernod Ricard 284 Subaru (Fuji Heavy Industries)  329 Yoshinoya 

195 Mahindra & Mahindra 240 Petronas Chemicals 285 Subway    

196 Makita 241 Peugeot 286 Sumitomo Mitsui Financial    

197 Maserati (Fiat Group) 242 PhosAgro 287 Sumitomo Mitsui Trust    

198 Mattel 243 Ping An Insurance Group 288 Sun (Unilever)    

199 Mazda Motor 244 Pizza Hut (YUM! Brands) 289 Suzuki Motor    

200 McDonald's 245 Porsche Automobil Holding 290 Svenska Handelsbanken    

201 Mead Johnson Nutrition 246 Posco 291 Swatch Group    

202 Mechel 247 Potash of Saskatchewan 292 Swedbank    

203 Mercedes-Benz (Daimler) 248 Praxair 293 Syngenta    

204 Merck 249 Primark (Associated British Foods) 294 Taco Bell    

205 Metalurgica Gerdau 250 Procter & Gamble 295 Talanx    

206 Metlife 251 Prudential 296 Tata Motors    

207 Metro Group 252 Qingdao Haier 297 Tata Steel    

208 Mexichem 253 Raiffeisen Bank International 298 TD Bank Group    

209 Microsoft 254 Reckitt Benckiser Group 299 Ternium    

210 Mitsubishi Motors 255 Reliance Steel 300 Tesco    

211 Mitsubishi UFJ Financial 256 Renault 301 Tetra Pak    

212 Mitsui Chemicals 257 Royal Bank of Canada 302 Thai Beverage    

213 Mizuho Financial 258 Royal Bank of Scotland 303 The Coffee Bean    

214 Mondelēz International 259 Royal Dutch Shell 304 Tim Horton's    

215 Monsanto 260 SABMiller 305 Toyota Motor    

216 Monster Beverage 261 SAIC Motor 306 Tronox    

217 Mosaic 262 Salzgitter 307 TUI    

218 Munich Re 263 Samsung Electronics 308 Tully's Coffee    

219 National Australia Bank 264 SAP 309 Tyson Foods    

220 National Bank of Canada 265 Saputo 310 Uni-President    

221 National Bank of Greece 266 Saudi Arabian Fertilizers 311 Unicharm    

222 National Grid 267 SCA 312 UniCredit Group    

223 Natixis 268 Scania (Volkswagen Group) 313 Unilever    

224 Natura Cosmeticos 269 Schlumberger 314 Uralkali    

225 Nestlé 270 SEB 315 US Bancorp    
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Appendix	  II:	  Interview	  &	  online	  survey	  summaries	  

Interviews (target group and location of headquarters in brackets)  

Face-to-face Interview Initiative (B2B; New York, USA) 

Nr Type Question Initiative 

1 Essay 
Which company do you work 
for, what is your position and 
where is your location? 

Initiative (media agency, part of global holding company IPG), 
member of the managing board (with management 
responsibility for marketing & PR) and located in Hamburg, 
Germany 

2 Essay What is the industry of your 
company?  Media industry / advertising 

3 Essay What is the domestic market of 
your company?  USA (New York) 

4 Essay In how many foreign markets 
does your company operate? 70 markets 

5 Essay 
Please describe briefly the 
markets or geographical areas 
your company operates in. 

Basically all around the world with usually 1-3 locations per 
market. Coverage in almost all European markets, North 
America, bigger countries in South America. Australia/New 
Zealand. Asia. Very few markets in Africa, though. 

6 Multi-Choice  
(+Essay) 

What are the main elements of 
the firm’s CVI? 

Brand Name 
Logo 
Color(s) 
Slogan 

7 Multi-Choice 
What is your firm’s strategy 
towards CVI adjustments in 
foreign markets? 

Some adjustments in some  markets (individual decision) 

8 Multi-Choice 
Which elements are most often 
adjusted when entering foreign 
markets? 

Blank 

9 Essay 

What are the main reasons for 
adjusting (e.g. local 
requirement, cultural 
differences or joint venture with 
local company)? 

Two main reasons: 
1) local history of company (sometimes joint venture with 
already existing agency or combination with another agency 
within the same holding) - in that case most established brand 
serves as "umbrella" for the new agency entering the market, 
to benefit from the existing awareness 
2) Client needs. As we are client-driven, this is the key driver 
for all strategic business decisions. In our case in Germany: 
We identified a need for a slogan that communicates our 
USP/benefits, in comparison to the competition. That's why 
we introduced the slogan "Einfach besser kommuniziert" 
(Simply done better), to emphasize the focus on results and 
simplicity (time-saving for clients) 

10 Multi-Choice 
Who is in charge of deciding 
upon CVI adjustments in a 
foreign market? 

Local managers (=foreign market) 

11 Essay 
What are the main reasons for 
NOT adjusting the CVI (e.g. 
global strategy)? 

Not applicable 

12 Multi-Choice 
If local managers require certain 
adjustments – which level of 
tolerance is there? 

4 = a good level of tolerance (allowance to made certain 
adjustments after re-assuring) 
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Face-to-face Interview Initiative (B2B; New York, USA) 
Nr Type Question Initiative 

13 Essay 
Do you adjust any other elements 
within marketing strategies in foreign 
markets? Which ones? 

Most things not applicable as B2B service sector. 
 
Regarding the tolerance (question above): Very loose 
framework with logos in few different colors, 3 different 
fonts and 5 key CI colors. Two presentation masters - 
one more "serious", one more playful and modern. 
 
Within this framework, markets have the right to 
individually chose what fits best, emphasize the use of 
certain colors, avoid others etc... 

14 Essay 
What other factors do you see as 
most influential on CVI adjustments 
and why? 

1) History in market 
2) Clients (which industry, which size, etc... what does 
this mean for CVI) 
3) Competition - CVI adjustments should reflect a USP 
in the market, result in direct recognition (not only 
visually, but also what values do clients get when they 
work with us) and clearly distinguish the company from 
the main competitors 

15 Essay Did CVI adjustments affect your 
company performance? 

Yes, although not to be determined with exact number. 
The new positioning, also resulting in a changed CVI 
with the newly-added slogan was introduced at the 
beginning of 2011. The same year, Initiative was 
rewarded as "fastest growing media agency" in 
Germany, with a still-ongoing trend and positions 
among the first 3 agencies in term of growth rate the 
following years. 

16 Multi-Choice How much responsibility do you have 
for the company’s sales? 5 

17 Multi-Choice How long have you been working at 
the firm? 10-15 years 

18 Multi-Choice How comfortable did you feel 
answering these questions? 6 

 

Telephone Interview Nestlé (B2C; Vevey, Switzerland) 

Nr Type Question Nestlé 

1 Essay 
Which company do you work for, 
what is your position and where is 
your location? 

Interviewee: Marie Louise Elmgren, Corporate 
Communication Manager at Nestlé Sweden. 

2 Essay What is the industry of your 
company?  Food processing and beverages 

3 Essay What is the domestic market of your 
company?  Switzerland 

4 Essay In how many foreign markets does 
your company operate? 194 markets  

5 Essay 
Please describe briefly the markets 
or geographical areas your 
company operates in. 

Globally 

6 Multi-Choice  
(+Essay) 

What are the main elements of the 
firm’s CVI? 

Correct observation with our definition (name, logo, 
color, slogan) 
Plus the objection behind the CVI – leader in nutrition 
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Telephone Interview Nestlé (B2C; Vevey, Switzerland) 

Nr Type Question Nestlé 

7 Multi-Choice 
What is your firm’s strategy 
towards CVI adjustments in foreign 
markets? 

VERY strict. Not allowed to make any changes. 
If – consultation with headquarters 
Biggest food company 
Need to be recognized all over the world 
Need to be regarded as one company 
Important that CVI is the same everywhere 
Slogan: sometimes translated to local language 
(guidelines on where and how to translate), follows the 
language 
Guidelines: for everything, color,  
Color: preferred version is grey. But specific situations 
where silver and gold are appropriate (higher quality). 
Other colors: green, blue, brown, red (connected to 
product category, e.g. blue for nutrition). Can also be used 
for corporate reasons. 
The consumer perspective is important, always same 
message/impression all around the world 

8 Multi-Choice 
Which elements are most often 
adjusted when entering foreign 
markets? 

Not many adjustments, but when – it’s language of slogan 
due to local requirements 

9 Essay 

What are the main reasons for 
adjusting (e.g. local requirement, 
cultural differences or joint venture 
with local company)? 

Translating the meaning/message (Good Food. Good Life) 
so that it’s best understood and perceived in every market. 

10 Multi-Choice 
Who is in charge of deciding upon 
CVI adjustments in a foreign 
market? 

Always Switzerland! 

11 Essay 
What are the main reasons for NOT 
adjusting the CVI (e.g. global 
strategy)? 

(Cost savings – also, but not main point), but need of 
having same recognition for a brand, otherwise the brand 
does not show that it is a global brand. 
Also: communicate the SAME message all around the 
world (Good Food. Good Life) 
World food company” in the past – since then added the 
nutrition and health value, want to communicate that 
Nestle is part of consumers’ life. 

12 Multi-Choice 
If local managers require certain 
adjustments – which level of 
tolerance is there? 

Not much. Very strict guidelines for everything + approval 
by Switzerland when needing adjustments 

13 Essay 
Do you adjust any other elements 
within marketing strategies in 
foreign markets? Which ones? 

Here different than in CVI. E.g. brand cooperations under 
Nestle brand, other slogan, only if slogan does not have 
any implication for the good good/good life meaning. 
Only if clear separation between two CVI takes place on 
packaging 
Only for a limited time 
But again: green light by headquarter! 
Small changes only, in general 

14 Essay 
What other factors do you see as 
most influential on CVI adjustments 
and why? 

Local nestle companies – cannot just change the 
corporate logo 
Culture,  
When adjusted you change the objective of the company 
(Good food. Good life) 

15 Essay Did CVI adjustments affect your 
company performance? 

Not applicable as no adjustments (and no knowledge 
about markets such as China where adjustments have 
been made) 

16 Multi-Choice How much responsibility do you 
have for the company’s sales? No information, but probably: 1 - very little 

17 Multi-Choice How long have you been working at 
the firm? Blank 

18 Multi-Choice How comfortable did you feel 
answering these questions? Blank 
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Skype Interview NXP Semiconductors (B2B; Eindhoven, Netherlands) 
Nr Type Question NXP Semiconductors 

1 Essay 
Which company do you work for, 
what is your position and where 
is your location? 

• Company: NXP Semiconductors 
• Position: Research & Development Manager 
• Location: Belgium (previously worked in India) 

2 Essay What is the industry of your 
company?  Industry: Hi-tech (B2B only) 

3 Essay What is the domestic market of 
your company?  Netherlands 

4 Essay In how many foreign markets 
does your company operate? 27 markets  

5 Essay 
Please describe briefly the 
markets or geographical areas 
your company operates in. 

Globally 

6 Multi-Choice  
(+Essay) 

What are the main elements of the 
firm’s CVI? Same as our definition – name, logo color, slogan 

7 Multi-Choice 
What is your firm’s strategy 
towards CVI adjustments in 
foreign markets? 

Standardization approach around the world, no CVI 
adjustments at all. Only for other parts of marketing 
strategies (see below) 

8 Multi-Choice 
Which elements are most often 
adjusted when entering foreign 
markets? 

Not any elements of CVI 

9 Essay 

What are the main reasons for 
adjusting (e.g. local requirement, 
cultural differences or joint 
venture with local company)? 

Not applicable 

10 Multi-Choice 
Who is in charge of deciding 
upon CVI adjustments in a foreign 
market? 

Regional marketing communications hub, which is the 
bridge between the headquarters and the local 
management in foreign markets. Any adjustments have to 
be approved by them. A regional hub is usually 
responsible for several markets, e.g. the hub in Singapore 
is responsible for all South-East-Asian markets 

11 Essay 
What are the main reasons for 
NOT adjusting the CVI (e.g. global 
strategy)? 

• B2B market, in which it is generally less likely to make 
changes regarding the branding 
• High-Tech industry where the world is well-connected 
and it’s more about the content of business relationships 
and current trends, branding does not matter that much; 
everyone in the B2B/High-tech industry knows English, no 
need to adjust 
• Although NXP is based in India and other markets 
around the world, the targeted markets are European 
countries and the USA. So branding in foreign markets 
other than USA and Western Europe would only affect 
local recruitment, not B2B customer’s choices 

12 Multi-Choice 
If local managers require certain 
adjustments – which level of 
tolerance is there? 

Depending on the need. For local use, adjustments are 
possible, e.g. for recruitment. But only when in accordance 
with the regional marketing hub. 

13 Essay 
Do you adjust any other elements 
within marketing strategies in 
foreign markets? Which ones? 

Yes. In some markets, printed material is more colorful, 
digital material more playful, more music… in general: 
more informal CI in other (primarily developing markets) 
as this fits better local preferences. However, all material 
related to the target group in USA and Western Europe is 
standardized. 
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Skype Interview NXP Semiconductors (B2B; Eindhoven, Netherlands) 

Nr Type Question NXP Semiconductors 

14 Essay 
What other factors do you see as 
most influential on CVI 
adjustments and why? 

Culture. But, as mentioned before, industry (in our case – 
B2B High-tech industry) also plays into this, as well as 
target markets. 

15 Essay Did CVI adjustments affect your 
company performance? No / Not applicable 

16 Multi-Choice How much responsibility do you 
have for the company’s sales? Blank 

17 Multi-Choice How long have you been working 
at the firm? Blank 

18 Multi-Choice How comfortable did you feel 
answering these questions? Blank 

 

Online Survey (target group and location of headquarters in brackets) 

Online Survey Merck (B2C/B2B; Darmstadt, Germany) 

Nr Type Question Merck 

1 Essay 
Which company do you work for, 
what is your position and where is 
your location? 

Merck 
Head of Group Communications Walter Huber, 
Darmstadt  

2 Essay What is the industry of your 
company?  Pharmaceutical and Chemical 

3 Essay What is the domestic market of your 
company?  Germany 

4 Essay In how many foreign markets does 
your company operate? 66 

5 Essay 
Please describe briefly the markets 
or geographical areas your 
company operates in. 

Globally 

6 Multi-Choice  
(+Essay) 

What are the main elements of the 
firm’s CVI? 

Other/additional (described below): 
Layout 
Brand Name 
Logo 
Color(s) 
Slogan 
Typography 

7 Multi-Choice 
What is your firm’s strategy towards 
CVI adjustments in foreign 
markets? 

No adjustments at all in foreign markets (exact same 
branding as in domestic market) 

8 Multi-Choice 
Which elements are most often 
adjusted when entering foreign 
markets? 

Brand Name 

9 Essay 

What are the main reasons for 
adjusting (e.g. local requirement, 
cultural differences or joint venture 
with local company)? 

Legal reasons 

10 Multi-Choice 
Who is in charge of deciding upon 
CVI adjustments in a foreign 
market? 

Headquarters (=domestic market) 
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Online Survey Merck (B2C/B2B; Darmstadt, Germany) 

Nr Type Question Merck 

11 Essay 
What are the main reasons for NOT 
adjusting the CVI (e.g. global 
strategy)? 

Identity 

12 Multi-Choice 
If local managers require certain 
adjustments – which level of 
tolerance is there? 

2 = low level of tolerance (very rare that CVI 
adjustments are approved) 

13 Essay 
Do you adjust any other elements 
within marketing strategies in foreign 
markets? Which ones? 

All 

14 Essay 
What other factors do you see as 
most influential on CVI adjustments 
and why? 

Legal reasons 

15 Essay Did CVI adjustments affect your 
company performance? No 

16 Multi-Choice How much responsibility do you have 
for the company’s sales? 1 - very little 

17 Multi-Choice How long have you been working at 
the firm? > 15 years 

18 Multi-Choice How comfortable did you feel 
answering these questions? 4 

 

Online Survey Salzgitter AG (B2B; Salzgitter, Germany) 
Nr Type Question Salzgitter  

1 Essay 
Which company do you work for, 
what is your position and where is 
your location? 

Salzgitter AG, 
Head of Corporate Design & Events 
Salzgitter, Germany 

2 Essay What is the industry of your 
company?  Steel production 

3 Essay What is the domestic market of your 
company?  Germany 

4 Essay In how many foreign markets does 
your company operate? Primarily Europe, some in overseas 

5 Essay 
Please describe briefly the markets 
or geographical areas your company 
operates in. 

Primarily Germany and Western Europe 

6 Multi-Choice  
(+Essay) 

What are the main elements of the 
firm’s CVI? 

Brand Name 
Logo 
Color(s) 

7 Multi-Choice What is your firm’s strategy towards 
CVI adjustments in foreign markets? 

No adjustments at all in foreign markets (exact same 
branding as in domestic market) 

8 Multi-Choice 
Which elements are most often 
adjusted when entering foreign 
markets? 

Not applicable 

9 Essay 

What are the main reasons for 
adjusting (e.g. local requirement, 
cultural differences or joint venture 
with local company)? 

Blank 

10 Multi-Choice Who is in charge of deciding upon 
CVI adjustments in a foreign market? Headquarters (=domestic market) 

 
 



Appendix       92 

Online Survey Salzgitter AG (B2B; Salzgitter, Germany) 

Nr Type Question Salzgitter  

11 Essay 
What are the main reasons for NOT 
adjusting the CVI (e.g. global 
strategy)? 

As described before, our main market is located in 
Germany. Very little outside, so for us it is more 
important to present ourselves with a unique CI 

12 Multi-Choice 
If local managers require certain 
adjustments – which level of 
tolerance is there? 

2 = low level of tolerance (very rare that CVI 
adjustments are approved) 

13 Essay 
Do you adjust any other elements 
within marketing strategies in foreign 
markets? Which ones? 

More or less prices; offering full service packages to 
the customer (e.g. joint ventures) 

14 Essay 
What other factors do you see as 
most influential on CVI adjustments 
and why? 

Different market "behavior" could lead to an 
adjustment. 

15 Essay Did CVI adjustments affect your 
company performance? No 

16 Multi-Choice How much responsibility do you have 
for the company’s sales? 1 - very little 

17 Multi-Choice How long have you been working at 
the firm? 10-15 years 

18 Multi-Choice How comfortable did you feel 
answering these questions? 5 

 

Online Survey Oriflame (B2C; Schaffhausen and Fribourg, Switzerland) 

Nr Type Question Oriflame  

1 Essay 
Which company do you work for, 
what is your position and where is 
your location? 

Oriflame Cosmetics AB - Senior Director Marketing 
Strategy and Projects, Stockholm 

2 Essay What is the industry of your 
company?  Beauty 

3 Essay What is the domestic market of your 
company?  Sweden, headquarters in Switzerland 

4 Essay In how many foreign markets does 
your company operate? 62 markets 

5 Essay 
Please describe briefly the markets 
or geographical areas your 
company operates in. 

All around the world 

6 Multi-Choice  
(+Essay) 

What are the main elements of the 
firm’s CVI? 

Brand Name 
Logo 
Color(s) 
Slogan 
Typography 
Symbols 

7 Multi-Choice 
What is your firm’s strategy 
towards CVI adjustments in foreign 
markets? 

Some adjustments in some  markets (individual 
decision) 

8 Multi-Choice 
Which elements are most often 
adjusted when entering foreign 
markets? 

Color(s) 
Slogan 

9 Essay 

What are the main reasons for 
adjusting (e.g. local requirement, 
cultural differences or joint venture 
with local company)? 

Local requirements due to cultural differences 
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Online Survey Oriflame (B2C; Schaffhausen and Fribourg, Switzerland) 

Nr Type Question Oriflame  

10 Multi-Choice Who is in charge of deciding upon 
CVI adjustments in a foreign market? Headquarters (=domestic market) 

11 Essay 
What are the main reasons for NOT 
adjusting the CVI (e.g. global 
strategy)? 

Blank 

12 Multi-Choice 
If local managers require certain 
adjustments – which level of 
tolerance is there? 

2 = low level of tolerance (very rare that CVI 
adjustments are approved) 

13 Essay 
Do you adjust any other elements 
within marketing strategies in 
foreign markets? Which ones? 

Price, products and communication 

14 Essay 
What other factors do you see as 
most influential on CVI adjustments 
and why? 

Market conditions and preferences 

15 Essay Did CVI adjustments affect your 
company performance? No 

16 Multi-Choice How much responsibility do you 
have for the company’s sales? 4 

17 Multi-Choice How long have you been working at 
the firm? 1-5 years 

18 Multi-Choice How comfortable did you feel 
answering these questions? 7 - absolutely comfortable 
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Appendix	  III:	  Cross-tabulations	  	  

Level of CVI adjustment and company size 

 

Level of CVI adjustment and industries 

 

Level of CVI adjustment and target group       Level of CVI adjustment and intl. experience 

          

 

Note: To facilitate reading, the company size as well as the international experience has been 

categorized for the presentation of descriptive data. In the regression, the exact number of 

employees respectively markets has been used. 

 


