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ABSTRACT

N
Disclosure of CSR practices in public listed companies in Malaysia was made compulsory recently.

Hence, its contribution to the firm performance based on financial and market indicators has often been
questioned. This study explores using partial least square — structural equation modelling,the predictive
accuracy and relevancy of CSR practices disclosure on corporate financial performance given by ROA
and market performance given by Tobin's Q. Using a sample size of200 randomly selected public listed
firms in Malaysia, the effect of CSR practices on corporate financial performance based on an
accounting and market measures was determined. Findings of this study showed that CSR practices have
a significant and positive impact on ROA and Tobin's Q. Reputation mediates the relationship between
CSR practices and ROA but not with Tobin's Q. CSR practices and reputation could explain 52.9% of
variance in ROA but only 6.3% of variance in Tobin's Q. CSR practices have a large effect size on
reputation and ROA but negligible effect size on Tobin's Q. Thus, these findings imply that CSR practices
can relate significantly to accounting-based but not market-based financial performance. Further
studies to explore internal and external factors such as third-party assurance, industry type and other
environmental factors as well as extending the timeline might provide more insights to understand how
CSR practices can influence financial performance.

Keywords: corporate social responsibility, ROA, Tobin's Q, financial performance, market
performance, firm reputation
N J

1.INTRODUCTION

Corporate social responsibility (CSR) has become a buzzword in the business world of today, due to the
pressing impact of globalization that demanded business organizations to contribute more
meaningfully to all its stakeholders rather than solely to shareholder (Lu, Chau, Wang & Pan, 2014;
Whalen, 2013). CSR which initially focused on environment and community has now expanded to two
other dimensions, marketplace and workplace to cater for all the stakeholders of the organization
(Bursa, 2006; Wissink, 2012). The significance of CSR performance to the business organization is
indicated by the rising trend of CSR disclosure as 93% of largest companies globally are now reporting
on CSR practices formally (KPMG, 2013).

The prime motivation of a company to implement CSR is to gain profitability (Ahamed et al., 2014).
Empirical studies have shown that CSR and financial performance are positively associated (Ahamed
et al.,, 2014; Ehsan &Kaleem, 2012; Hirigoyen&Poulain-Rehm, 2015). Nevertheless, in the
assessment of the relationship and impact of CSR performance on corporate financial performance
(CFP), there are several issues which need to be taken into consideration. Firstly, previous studies were
implemented using various methodologies, approaches and variables (Girerd-Potinet al., 2013). This
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has resulted in a variety of findings, although most studies conclusively indicated a positive and
significant link between CSR and CFP (Almshammari, 2015; Peng & Yang, 2014;Surrocaet al., 2010).
However, these studies also pointed out that there are other intervening variables which need to be
considered in explaining the relationship between CSR and CFP. One such variable is firm reputation.
Good CSR performance will normally lead to the building up of a positive reputation of the firm, and
subsequently results in better financial performance (Dickinson-Delaporte, Beverland, &Lindgreen,
2010; Othman, 2012; Hond, Rehbein, Bakker, &Lankveld, 2014; Sur &Sirsly, 2013). The contribution
of reputation is in the role of a mediating variable and supported by the stakeholder theory which
argued that CSR disclosure causes more positive reputation and leading to greater financial
performance (Beheshtifar&Korouki, 2013; Hull & Tang, 2012; Razak&Mustapha, 2013; Saeidi, et
al.,2015; Sur &Sirsly, 2013). Thus, the inclusion of reputation in the CSR and CFP equation provides a
clearer picture of how CSR affects financial performance.

Secondly, the use of a variety of methodologies in past studies has also resulted in diverse findings
about the CSR and CFP connection. One of the common methods of measuring CSR disclosure and
reputation disclosure is by using an index scoring (Esa&Mohd Ghazali, 2012; Khan, 2010; Othman,
2012; Saleh et al., 2010; Yao, Wang & Song, 2011; Zainal, et al.,2013). The CSR index and Reputation
index can be computed by using a dichotomous 'yes' and 'no' response and the index calculated as the
ratio of the number of 'yes' answers over total representative items. By using an index scoring to
represent CSR disclosure and reputation in this study, this could pave the way for a common measure in
future studies.

Thirdly, the use of different methodologies and variables in past studies also pointed to the
measurement of financial performance. There are various measures of financial performance such as
accounting-based measures (accounting return), market-based measures (investors return) and
perceptual measures (survey). Accounting-based measure of financial performance relates to
profitability and assets utilization (Scholtens, 2008) while market-based measure used price per share,
stock performance and market value to book value ratio (Lu et al., 2014). Meanwhile, perceptual
measures are exclusively based on subjective assumptions based on survey to indicate robustness of
financial position (Jitaree, 2015). For this study, an accounting-based measure and a market-based
measure are compared to determine how CSR affects financial performance from two different
measures of CFP. Perceptual measure was not included as it is largely subjective while both
accounting-based and market-based measures are objective (Kargiorgos, 2010). Accounting-based
measures normally used return on assets (ROA), return on equity (ROE), return on sales (ROS) and net
profit margin (NPM) (Dkhili&Ansi, 2012). ROA is considered as the most valid indicator as it has the
capability of informing how firm increases their profit by using total assets in a defined time period
(Raza et al., 2012). Past studies have used ROA as a measure of financial performance and related to
CSR (Ahamed et al., 2014; Ahmed, Islam & Hasan, 2012;Flammer, 2013; Igbal et al., 2012;
Kamatra&Kartikaningdyah, 2015; Kang et al., 2010; Mwangi &lJerotich, 2013; Yusoff&Adamu,
2016).

In comparison, market-based measures of CFP are also often used to assess the CSR and CFP linkage
(Jitaree, 2015; Luetal., 2014). A market-based measure of CFP relates to the investor's assessment of a
firm's ability to produce future profits (Innoue& Lee, 2011). Measurement using this method includes
market value added (MVA), market-to-book value (MTBYV), price per earnings (PE) ratio and Tobin's
Q (Ghelli, 2013). For this study, Tobin's Q is considered to represent a market-based performance
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measure as itis considered as the best indicator (Jitaree, 2015). Tobin's Q is the ratio of the market value
of assets in a firm to the replacement cost of these assets (Ghelli, 2013). Therefore, it portrays the
effectiveness from an investment perspective (Jitaree, 2015). A high Tobin's Q value indicates that the
firm can invest more in capital because they are 'worth' more than the cost of their assets (Karagiorgos,
2010). The use of Tobin's Q in the assessment of CSR and CFP association is also common in many
studies (Ghelli, 2013; Jitaree 2015; Saleh etal., 2011).

Therefore, this studyhas focused on assessing the relationship between CSR and financial performance
based on two measuring tools for CFP which are ROA as the accounting-based measure and Tobin's Q
as the market-based measure. This study also identifies the mediating effect of firm reputation on the
relationship between CSR practices with the two financial performance measures. For the purpose of
this study, seven research hypotheses were tested.

H1: CSR significantly and positively affect reputation

H2: CSR significantly and positively affect ROA

H3: CSR significantly and positively affect Tobin's Q

H4: Reputation significantly and positively affect ROA

H5: Reputation significantly and positively affect Tobin's Q

H6: Reputation mediates the relationship between CSR and ROA

H7: Reputation mediates the relationship between CSR and Tobin's Q

2.METHODOLOGY

The study used a content analysis method to gather secondary data from the annual reports of the
participating firms. A total of 200 public listed companies (PLCs) on the main board of Bursa Malaysia
was randomly selected. Data pertaining to CSR disclosures in 2013 were extracted using a CSR
checklist from the corresponding annual reports of the firms. Data on reputation disclosure and
financial performance in ROA and Tobin's Q were extracted from the 2014 annual report of the firms.
The IBM SPSS 23.0 statistical tool was used to create a database which was then transformed into a
comma delimited (.csv) format. SmartPLS3.0 runs the inferential analysis using the database in .csv
format based on a partial least square — structural equation modelling (PLS-SEM) approach. Two
levels of assessment were carried out: the assessment of the measurement models and the assessment
of the structural model. Seven hypotheses were tested using bootstrapping method in SmartPLS3.0.
The predictive accuracy and relevancy of CSR on ROA and Tobin's Q were also determined.

3.RESULTS

Before the structural model of this study was assessed, the measurement models for each and between
constructs were assessed. In the research model, four latent variables were inter-related to one another.
However, three of the constructs, namely reputation, ROA and Tobin's Q are represented by a single
indicator. Only CSR is represented by four indicators for each of the dimensions of CSRwith their
respective index scoring. Table 1 presents the indicator reliability, and the construct reliability and
validity of the measurement model for CSR variable.Hairet al. (2017) stated that outer loading must be
0.708 or more to show indicator reliability. As illustrated below, the indicator, ENV3 has an outer
loading of 0.615. However, this indicator was retained as the average variance extracted (AVE) has
exceeded 0.50. Wong (2013) stated that an indicator with an outer loading between 0.4 and 0.7 can be
retained if AVE has reached its threshold. The internal consistency of the construct, CSR is also
acceptable, given that the Cronbach's alpha is more than 0.708. Composite reliability is also acceptable
as the value exceeded 0.708 (Hair etal., 2017).

International Journal of Management Issues and Research (Volume- 09, Issue - 01, January-June 2020) Page No. 11



Table 1. Indicator Reliability, Internal Consistency, Construct Reliability and Validity

Indicator| Outer loading | Cronbach’ Alpha| Composite Reliability| AVE | Conclusion
ENV3 0.615 0.718 0.836 0.545 | Acceptable
COM3 0.781

MP3 0.821
WP3 0.72

The discriminant validity of the construct is determined using Fornell-Larcker criterion and
Heterotrait-MonotraittHTMT) ratio. As shown in Table 2, the Fornell-Larcker criterion is indicated by
the square root of AVE of the construct which must be greater than the correlation of the latent variables
(Hair etal., 2017). Thus, this means that the number on the top of the column and to the right should be
greater than the number below or to the left. Thus, by using Fornell-Larcker criterion, the discriminant
validity of the measurement models has been ascertained.

Table 2. Discriminant Validity with Fornell-Larcker Criterion

CSR REPUTATION ROA TOBIN'S Q
CSR 0.738
REPUTATION [ 0.613 1
ROA 0.724 0.496 1
TOBIN'S Q 0.246 0.115 0.344 1

The discriminant validity was also assessed with HTMT ratio. As shown in Table 3, all the values
shown for the latent constructs are less than 0.850 which is the cut-off value for acceptance (Hair et al.,
2017). Thus, discriminant validity of the measurement models is further confirmed with HTMT ratio.

Table 3. Discriminant Validity with HTMT Ratio

CSR REPUTATION ROA TOBIN'S Q
CSR
REPUTATION | 0.725
ROA 0.841 0.496
TOBIN'S Q 0.284 0.115 0.344

The collinearity issue was assessed with variance inflation factor (VIF). According to Wong (2013), the
value of VIF must not exceed five. Hence, the result shown in Table 5 implied that there is no
collinearity issue in the measurement models.

Table 4. Collinearity Issues with VIF

CSR | REPUTATION | ROA | TOBIN'S Q
CSR 1 1.604 1.604
REPUTATION 1.604 1.604
ROA
TOBIN'S Q

Figure 1 shows the result of the bootstrapping analysis. The paths from the exogenous latent constructs
to the endogenous latent constructs are shown. The result shows that there is a significant relationship
between CSR and reputation (= 0.613, P=0.000). The result also indicated that CSR 1is significantly
and positively related to ROA (B =0.673, P=0.000) 1and Tobin's Q (B=0.281, P=0.000).Reputation is
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significantly and positively related to ROA (f =0.084, P=0.021) but the relationship with Tobin's Q is
negative and not significant ( =-0.057, P=0.422).

i_COM3
i ENV3
i_MP3 0.673 (0.000)
0000—  ROA
i_wp3
0.281 (0.000)
0613 (0.000)
0.084 (0.021)
-0.057 (0.422)
TOBIN'SQ
i_REP  —0.000—
REPUTATION

Figure 1. Bootstrapping Analysis Result

As shown in Table 5, CSR has positive and significant relationships with ROA and Tobin's Q, and
reputation has a significant and positive relationship with ROA but not with Tobin's Q. The indirect
path between CSR and ROA via reputation as a mediator to the relationship is positive and significant
(B=0.051,P=0.021). However, the indirect path between CSR and Tobin's Q via reputation is negative
and not significant (B=-0.035,P=0.430). Thus, reputation mediates the relationship between CSR and
ROA but not between CSR and Tobin's Q.

Table 5. Path Significance and Direction of Relationship

Path B T P Decision

CSR - Reputation 0.613 11.647 0 Significant

CSR - ROA 0.673 19.05 0 Significant

CSR = Tobin’s Q 0.281 4.002 0 Significant

Reputation> ROA 0.084 2.307 0.021 Significant
Reputation> Tobin’s Q -0.057 0.804 0.422 Not significant

CSR - Reputation> ROA 0.051 2.319 0.021 Significant
CSR = Reputation> Tobin’s Q | -0.035 0.79 0.43 Not significant

Figure 2 shows the PLS algorithm result whereby the predictive accuracy, R’ of reputation, ROA and
Tobin's Q are presented. It shows that CSR can predict an accuracy of 37.6% in reputation and 52.9% in
ROA but only 6.3% in Tobin's Q. Hence, this shows that CSR performance is more capable of
predicting outcome in reputation and financial performance based on ROA but not the financial
performance based on Tobin's Q.
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i_ENV3
i MP2
ROA
i_wp3
ROA
0.281
0513
0,084
TQ
0057
TOBIN'S Q
i_REF —1.000—
REPUTATION

Figure 2. PLS Algorithm Analysis Result

Table 6 presents the effect size, f* of the predictive accuracy for reputation, ROA and Tobin's Q by CSR.
Hair etal. (2017) stated that effect size can be categorized as small if f* is 0.02, moderate if f is 0.15 and
large if 'is 0.35. Hence, the result shows that CSR has a large effect on reputation (' = 0.604) and ROA
(f=0.599) but a small effect on Tobin's Q (f' =0.053). The effect of reputation on ROA is small and on
Tobin's Q is negligible.

Table 6. The Effect Size,

CSR | REPUTATION | ROA | TOBIN'S Q
CSR 0.604 0.599 0.053
REPUTATION 0.009 0.002
ROA
TOBIN'S Q

From the blindfolding analysis result in Figure 3, it is shown that CSR contributed to a larger predictive
relevance for reputation (Q*=0.359) and ROA (Q* = 0.517). The predictive relevance for Tobin's Q is
small (Q”=0.061). However, according to Hair et al. (2017), a value above zero indicates that there is
predictive relevancy. Thus, CSR has predictive relevancy to explain reputation, ROA and Tobin's Q.
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Figure 3. The Blindfolding Analysis Result
4.DISCUSSION

This study shows that capitalizing in CSR will lead to financial performance in terms of profitability
and investment. This is in alignment with findings from past studies (Ahamed et al., 2014; Chen,
Feldmann& Tang, 2015; Fauzi& Idris, 2010; Innoue& Lee, 2011; Jitaree, 2015; Trang & Yekini, 2014;
Waddock& Graves, 1998; Yusoff&Adamu, 2016). Additionally, this study confirms that CSR
performance drives reputation of the firm. Thus, this finding also agrees with past studies’ findings
(Beheshtifar&Korouki, 2013; Bertels&Peloza 2008; Othman, 2012; Saeidiet al., 2015). In
comparison, CSR has a greater relevance with ROA compared to Tobin’s Q. Thus, this implies that
CSR has a greater impact on profitability, which is one of the central focus of business firms.
Reputation also has a significant relationship with ROA but not with Tobin’s Q. Therefore, it indicates
that CSR and reputation has more immediate effects on profitability but may require more time to
provide significant and larger impact on investment effectiveness. This study shows that reputation
mediates the relationship between CSR and ROA but not with Tobin’s Q. The theory of stakeholder is
able to justify this situation whereby this theory explains that CSR performance is driven by the need to
fulfill demands from the stakeholders, including the shareholders. From CSR performance, good
reputation is created and from good reputation, this will encourage more product and firm loyalty
among the firm’s consumers. A larger number of consumers yields greater sales volume which in turn,
drives profitability. From an investment perspective,the relationship between CSR and Tobin’s Q is not
mediated by reputation and reputation and Tobin’s Q are not significantly related. One of the possible
reasons to understand this finding is in the choice of timeline adopted in this study. This study uses CSR
data from 2013 annual report and matched with reputation and financial performance data in 2014. The
short one-year period might not be adequate enough for reputation to develop a strong effect in terms of
investment. A longer time period might be necessary to demonstrate a significant impact.

5.IMPLICATIONSAND RECOMMENDATION FOR FUTURE STUDIES
This study strengthens notions from past studies on the importance of CSR disclosures to build not only
reputation, but more importantly, driving profitability of the firm. Therefore, this study provides

International Journal of Management Issues and Research (Volume- 09, Issue - 01, January-June 2020) Page No. 15



evidences to motivate firms for more disclosure of their CSR activities so that their reputation is
enhanced, and financial performance is improved. The use of index scores to measure CSR and
reputationin this study also showed its applicability in research. Therefore, this could also contribute
towards a more synchronous method of CSR and reputation measurement in future studies. Although
this study has provided valuable insights on the relationship between CSR and financial performance,
there is a need to explore the relationship between CSR and reputation with a market-based financial
performance indicator like Tobin’s Q using a longer timeline or using a different indicator. Further to
that, it might also lead to more insights andbetter understanding of the CSR relationship with financial
performance if other variables such as third-party assurance and industry type are included in the
research framework. The inclusion of these variables would provide a richer model and with a greater
capability of understanding the effect of CSR in the business world.

6. CONCLUSION

This study concludes that good performance in CSR will directly impact on firm reputation and
financial performance. This study also shows that reputation mediates the relationship between CSR
and financial performance, particularly the firm’s profitability. In comparison, CSR relates more
towards ROA compared to Tobin’s Q. The effect size of CSR on ROA is large, and therefore, stressing
on the need for firms to disclose more of their CSR practices.

7.REFERENCES

1. Ahamed, W., Suhazeli, W., Almsafir, M. K., &Alsmadi, A. W. (2014). Does Corporate Social Responsibility
Lead to Improve in Firm Financial Performance? Evidence from Malaysia. International Journal of
Economics & Finance, 6(3): 1-12.

2. Ahmed S.U., Islam M. Z., & Hasan 1., (2012). Corporate social responsibility and financial performance
linkage: Evidence from the banking sector of Bangladesh. Journal of Organizational Management, 1.:14-21.

3. Alshammari, M. (2015). Corporate social responsibility and firm performance: The moderating role of
reputation and institutional investors. International Journal of Business and Management, 10(6): 15-28.

4. Bayoud, N.S., Kavanagh, M., & Slaughter, G. (2012). An empirical study of the relationship between
corporate social responsibility disclosure and organisational performance: Costa Rica Global Conference
on Business and Finance, San Jose, Costa Rica, May 22- 25.

5. Beheshtifar, M., &Korouki, A. (2013). Reputation: An important component of corporations' value. IJARBS
S, 3(7).

6. Bertels, S., &Peloza, J. (2008). Running just to stand still? Managing CSR reputation in an era of ratcheting
expectations. Corporate Reputation Review, 11 (1): 56—72.

7. Bursa Malaysia. (2006). Bursa Malaysia's CSR framework for Malaysian PLCs. Retrieved on May 31, 2016

from: http://'www.bursamalaysia.com

8. Chen, L.J., Feldmann, A., & Tang, O. (2015). The relationship between disclosures of corporate social
performance and financial performance: Evidences from GRI reports in manufacturing industry.
International Journal of Production Economics, 1-12.

9. Dickinson-Delaporte, S., Beverland, M., &Lindgreen, A. (2010). Building corporate reputation with
stakeholders. European Journal of Marketing, 44(11/12): 1856-1874.

10. Dkhili, H., &Ansi, H. (2012). The link between corporate social responsibility and financial performance:

The case of Tunisian companies. Journal of Organizational Knowledge Management,2(4): 20—12.

11. Ehsan, S., &Kaleem, A. (2012). An empirical investigation of the relationship between corporate social
responsibility and financial performance: Evidence from manufacturing sector of Pakistan. Journal of
Basic and Applied Scientific Research,2(3): 2909-2922.

12. Esa, E., &Mohd Ghazali, N. A. (2012). Corporate social responsibility and corporate governance in
Malaysian government-linked companies. Corporate Governance, 12(3): 292-305.

13. Fauzi, H., & Idris, K. M. (2010). The relationship of CSR and financial performance: New evidence from
Indonesian companies. Social and Environmental Accounting, 3(1): 10-26.

14. Flammer, C. (2013). Does corporate social responsibility lead to superior financial performance? A
Regression Discontinuity Approach. Available at SSRN.

International Journal of Management Issues and Research (Volume- 09, Issue - 01, January-June 2020) Page No. 16



15. Ghelli, C. (2013). Corporate social responsibility and social performance: An empirical evidence.
Copenhagen Business School.

16. Girerd-Potin, 1., Jimenez-Graces, S., &Louvent, P. (2013). Which dimensions of social responsibility
concern financial investors? Journal of Business Ethics, Univ. Grenoble Apples, 10(1): 559-576.

17. Hair Jr, J. F,, Hult, G. T. M., Ringle, C., &Sarstedt, M. (2017). A primer on partial least squares structural
equation modeling (PLSSEM): SAGE publications, Incorporated.

18. Hirigoyen, G., &Poulain-Rehm, T. (2015). Relationships between corporate social responsibility and
financial performance: What is the causality? Journal of Business and Management, 4(1): 18-43.

19. Hond, F., Rehbein, K. A., Bakker, F. G. A., &Lankveld, H. K. (2014). Playing on two chessboards: Reputation
effects between corporate social responsibility (CSR) and corporate political activity (CPA). Journal
ofManagement Studies, 51(5): 790-813.

20. Hull, C. E., & Tang, Z. (2012). How corporate social responsibility engagement strategy moderates the CSR-
financial performance relationship. Journal of Management Studies, 49(7): 1274-1303.

21. Inoue, Y, & Lee, S. (2011). Effects of different dimensions of corporate social responsibility on corporate
financial performance in tourism-related industries. Tourism Management, 32: 790-804.

22. Igbal,N., Ahmad, N., Basheer, N. A., & Nadeem, M. (2012). Impact of corporate social responsibility on
financial performance of corporations: EvidencefromPakistan. International Journal of Learning &
Development, 2(6):107-118.

23. Jitaree, W. (2015). Corporate social responsibility disclosure and financial performance:Evidence from
Thailand, Doctor of Philosophy Thesis, School of Accounting, Economics and Finance, University of
Wollongong.

24. Kamatra,N., &Kartiningdyah, E. (2015).Effect corporatesocial responsibility on financialperformance.
International Journal of Economics and Financial Issues, 5(Special Issue): 157-146. ISSN: 2146-4138.

25. Kang, K. H., Lee, S., & Huh, C. (2010). Impacts of positive and negative corporatesocial responsibility
activities on company performance in the hospitality industry. International Journal of Hospitality
Management, 29. 72-82.

26. Karagiorgos, T. (2010). Corporate social responsibility and financial performance: An empirical analysis
on Greek companies. European Research Studies, 11(4): 85-108.

27. Khan, M. H. U. Z. (2010). The effect of corporate governance elements on corporate social responsibility
(CSR) reporting: Empirical evidence from private commercial banks of Bangladesh. International Journal
of Law and Management, 52: 82-109.

28. KPMG (2013). International survey of corporate responsibility reporting 2008, Amsterdam: University of
Amsterdam.

29. Lu, W, Chau, K.W., Han, H., & Pan, W. (2014). A critical view of empirical corporate social performance
empirical study. Journal of Cleaner Product, 79: 195-206.

30. Mwangi, C. I., &Jerotich, O. J. (2013). The relationship between corporate social responsibility practices
and financial performance of firm in the manufacturing, construction and allied sector of the Nairobi
securities exchange. International Journal of Business, Humanities and Technology, 3(2).81-90.

31. Othman, S. (2012). Corporate social responsibility reporting and corporate reputation: An institutional and
resource-basedperspective. PhD Thesis, UniversitiTeknologi MARA, Shah Alam, Malaysia.

32. Peng, C.W., & Yang, M.L. (2014). The effect of corporate social performance on financial performance: The
moderating effect of ownership concentration. Journalof Business Ethics, 123(1): 171-182.

33. Raza, A., llyas, M. L., Rauf, R., & Qamar, R. (2012). Relationship between corporate social responsibility
(CSR) and corporate financial performance (CFP): Literature review approach. Elixir Financial
Management,46(9): 8404-8409.

34. Razak, S.E., & Mustapha, M. (2013). Corporate social responsibility and board structure: Evidence from
Malaysia. JurnalTeknologi, 64 (3):73-80.

35. Saeidi, S. P, Sofian, S., Saeidi, P, Saceidi, S. P, &Saaeidi, S. A. (2015). How does corporate social
responsibility contribute to firm financial performance? The mediating role of competitive advantage,
reputation, and customer satisfaction. Journal of Business Research, 68: 341-350.

36. Saleh, M., Zulkifli, N., & Muhamad, R. (2008). An empirical examination of the relationship between
corporate social responsibility disclosure and financial performance in an emerging market. 16th Annual
Conference on Pacific Basin Finance, Economics, Accounting and Management, Queensland University of
Technology, Brisbane, Australia.

37. Saleh, M., Zulkifli, N., & Muhamad, R (2011). Looking for evidence of the relationship between corporate
social responsibility and corporate financial performance in an emerging market. Asia-Pacific Journal of
Business Administration, 3(2).: 165-190.

International Journal of Management Issues and Research (Volume- 09, Issue - 01, January-June 2020) Page No. 17



38.

39.

Scholtens B. (2008). A note on the interaction between corporate social responsibility and financial
performance. Ecological Economics,68: 46-535.

Sur, S., &Sirsly, C. T. (2013). What's in a name? Decomposing corporate reputation to assess the relative
impact of temporal, firm and industry level factors. Journal of Management & Governance, 17(4): 1047-
1072.

40. Surroca J., Tribo J.A., Waddock S. (2010). Corporate Responsibility and Financial Performance: The Role

41.

42.

43.

44.

45.

of Intangible Resources. Strategic Management Journal, 31(5): 463-490.

Trang, H. N. T, &Yekini, L. S. (2014). Investigating the link between CSR and financial performance:
Evidence from Vietnamese listed companies. British Journal of Arts and Social Sciences, 17(1): 85-101.
Waddock, S.A., & Graves, S.B. (1998). The corporate social performance-financial performance link.
Strategic Management Journal, 18: 303-319.

Whalen, R. M. (2013). Corporate social responsibility and its relationship with financial performance, PhD
thesis, Capella University.

Wissink, R. (2012). Testing the relation between corporate social performance and corporate financial
performance. Master Thesis R.B.A, Wissink University of Twente Business Administration.

Yao, S., Wang, J., & Song, L. (2011). Determinants of social responsibility disclosure by Chinese firms.
Discussion Paper 72. China Policy Institute, The University of Nottingham.

46. Yusoff, WEW., &Adamu, M.S. (2016). The relationship between corporate social responsibility and

financial performance: Evidence from Malaysia. International Business Management, 10: 345-351.

47. Zainal, D., Zulkifli, N., & Saleh, Z. (2013). A Longitudinal Analysis of Corporate Social Responsibility

Reporting (CSRR) in Malaysia Public Listed Firms: Pre-and-Post-Mandatory CSRR Requirement.
International Journal of Advanced Research in Management and Social Science, 2(1): 245-262

International Journal of Management Issues and Research (Volume- 09, Issue - 01, January-June 2020) Page No. 18



	Page 1
	Page 2
	Page 3
	Page 4
	Page 5
	Page 6
	Page 7
	Page 8
	Page 9
	Page 10
	Page 11
	Page 12
	Page 13
	Page 14
	Page 15
	Page 16
	Page 17
	Page 18
	Page 19
	Page 20
	Page 21
	Page 22
	Page 23
	Page 24
	Page 25
	Page 26
	Page 27
	Page 28
	Page 29
	Page 30
	Page 31
	Page 32
	Page 33
	Page 34
	Page 35
	Page 36
	Page 37
	Page 38
	Page 39
	Page 40
	Page 41
	Page 42
	Page 43
	Page 44
	Page 45
	Page 46
	Page 47
	Page 48
	Page 49
	Page 50
	Page 51
	Page 52
	Page 53
	Page 54
	Page 55
	Page 56
	Page 57
	Page 58
	Page 59
	Page 60
	Page 61
	Page 62
	Page 63
	Page 64
	Page 65
	Page 66
	Page 67
	Page 68
	Page 69
	Page 70
	Page 71
	Page 72
	Page 73



