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INTRODUCTION

Company performance is defined as a condition that describes or provides information regarding
the company's financial and operational positions through periodically issued reports. Companies are
demanded to have high performance since it is important for realizing industrial activities as harmonious
interactions between stakeholders and shareholders or the business actors themselves. Company
performance is critical to achieve sustainable success and guide both internal and external stakeholders in
making decisions.

Company performance is divided into two realms, namely financial performance and non-financial
performance. The former combines a company’s economic state of affairs with its ability to fulfill its
business policies and commitments (\Weber, 2009). To figure out whether a company has good or poor
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financial performance, relevant information as shown in its financial statements is needed. Financial
statements are analyzed by calculating financial ratios. Investors can analyze these financial ratios to
anticipate and minimize risks that may occur when investing funds in the company they choose. The
analysis will give them information and an overview of the company’s strengths and weaknesses.

Indonesia’s economic growth in recent years has fluctuated. This is indicated by profit fluctuations,
which tend to decrease companies’ financial performance, including banks. This phenomenon serves as the
background for this research. This decline in financial performance can be seen from the ROA level in
2020, which decreased sharply compared to other years. This was due to a decrease in interest rates and
slowing demand for credit, resulting in a reduction of bank net profit in 2020 by -33.08% and a decrease in
the ROA percentage (Fuad, 2021). Apart from that, another urgency that makes it important to conduct this
research was the latest regulation regarding sustainable banking, namely the Financial Services Authority
Regulation (POJK) Number 51 Year 2017 concerning Sustainable Finance, which required financial
services institutions, entities, and public companies to implement sustainability principles that prioritize the
harmony between economic, social and environmental aspects of business.

One way to address this requirement is to disclose non-financial information. Non-financial
information is a better predictor of long-term financial performance because it helps companies focus on
long-term aspects of their business activities (Banker et al., 2000).Non-financial performance contains non-
financial information that refers to various themes and issues, such as policies and environmental and social
impacts and plays an important role in increasing accountability and transparency toward stakeholders
(Manes-rossi et al., 2018). One form of non-financial information is the one on corporate social
responsibility (CSR).

Many companies in Indonesia have implemented CSR. Some of them have even published CSR
reports separately from their annual reports, namely sustainability reports. This allows them to provide a
wider range of information. CSR disclosure can leave a positive impression for the company and increase
support from various stakeholders, including activists, the mass media, and society (Branco & Rodrigues,
2006). The importance of CSR lies in the methods by which companies run their business, which voluntarily
integrate economic, social, and environmental issues in the actions and strategies of their business activities
(Pablo et al., 2019). By involving themselves in CSR activities, companies can build a corporate image,
gain legitimacy, adapt to opportunities, obtain protection against external challenges and threats, and,
eventually, increase their profits (Nyeadi et al., 2018).

Previous studies have tested and provided empirical evidence regarding the influence of CSR on
financial performance. One of these studies was conducted by Sial et al. (2018). This research showed that
companies more actively engaged in CSR activities experienced an increase in their financial performance.
However, several studies showed the opposite results. The research conducted by, for example,
Kusumawati et al. (2022) found that CSR did not significantly affect financial performance because
investors in developing countries, including Indonesia, paid less attention to CSR reports. Thus, it is more
likely that the CSR carried out by companies in Indonesia would still be unable to influence company
performance.

The inconsistencies in the results of previous studies regarding the influence of CSR on financial
performance provide an opportunity for further research. The current research tried to fill in the gap in
previous studies by adding a moderating variable, in this case organizational culture. It was chosen as a
moderating variable because it had the potential to strengthen CSR disclosure in improving companies’
financial performance.

LITERATURE REVIEW AND HYPOTHESES

Stakeholder Theory

Stakeholder theory was first coined by Freeman (1984). This theory states that a company's
sustainability cannot be separated from the role played byy stakeholders, both internal and external ones,
with various backgrounds of different interests from each existing stakeholder (Lindawati & Puspita, 2015).
This theory also explains that disclosure serves as a form of accountability to stakeholders, both from an
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ethical perspective to all stakeholders and from a managerial perspective to economically powerful
stakeholders (Fernando & Lawrence, 2014). Since the desired impact of voluntary disclosure is to obtain
support to ensure the continuity of the company's business, the theory can help analyze whether it is
achieved or not. One example of disclosure in stakeholder theory is the disclosure of CSR information,
which companies can use as a tool to obtain full support from their stakeholders.

Legitimacy Theory

Suchman (1995) defines legitimacy as a general perception or assumption that an entity's actions
are desirable, appropriate, or proper within a social system. In other words, legitimacy is a condition that
suggests conformity between the company's existence and society's expectations (O’Donovan, 2002).
Legitimacy theory emphasizes that companies continually strive to ensure that their operational activities
are within the applicable boundaries and norms in society. Hence, it is safe to say that this theory relies on
the idea that companies and society have a 'social contract' (Reverte, 2009). The ultimate goal of this theory
is to gain legitimacy from society to create company sustainability or be used as a strategy for future
business expansion.

Contingency Theory

Contingency theory is put forward by Fiedler (1966). It implies that each organization has its own
characteristics and different problems. Thus, the extent to which a leader understands the existing situation
will determine their performance. These situations require leaders to identify the most appropriate strategies
or techniques to apply to achieve their organizational goals. This research used contingency theory to
analyze the CSR activities adopted by companies as they adapted them to their organizational culture. For
example, when a company considers that CSR can increase their competitive advantage and financial
performance, they will try to implement sustainability principles to create sustainable success.

Hypothesis Development

Based on stakeholder theory, CSR is a form of corporate accountability to stakeholders. This
implies that companies need to focus not only on the economic aspects of their business, but also on its
social and environmental aspects. The better the company's CSR disclosure is, the more likely the
stakeholders will provide full support for all of its activities which aimed at improving performance and
achieving the company's expected profits. Based on legitimacy theory, CSR is one way to obtain legitimate
recognition that the company operations abide by the applicable norms in the society. It implies that CSR
is one way to gain legitimacy from the society and this legitimacy is expected to affect the company's
survival.

Several studies have found that CSR did not significantly affect financial performance. Some of
these studies were conducted by Crisostomo (2011) in Brazil, Bessong & Tapang (2012) in Nigeria, and
Susanto and Subekti (2012) in Indonesia. These studies proved that CSR disclosure as a company strategy
for improving company quality had yet to improve their financial performance. These findings were caused
by the unavailability of accounting guidelines related to CSR and the companies’ lack of attention for non-
financial factors, as evidenced by the lack of CSR disclosure.

On the other hand, several studies showed different results. They found that CSR had a significant
influence on financial performance. Some of these studies were conducted by Okafor et al. (2021) in the
U.S., Tranet al. (2023) in Vietnam, Kaharudin et al. (2023) in Indonesia, and Al-Sfan (2023) in Irag. They
proved that CSR disclosure could convey information that could improve the company's financial
performance. These findings indicated that adequate CSR disclosure could attract stakeholders because it
allowed companies to demonstrate their capacity to meet social requirements, which could further produce
better financial performance (Tran et al., 2023).

Upon taking into consideration the stakeholder theory and legitimacy theory, which state that CSR
disclosure is a strategy that can improve financial performance and the support from the previous studies
which proved that CSR disclosure had a positive effect on financial performance, a hypothesis is proposed
in this research:
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Hi: CSR has a positive effect on financial performance.

The influence of CSR on financial performance is strengthened by organizational culture because
it is believed to be a strategy that companies can implement in response to questions related to corporate
social activities (Abdulrahim et al., 2021). Thus, contingency theory can be used to analyze CSR activities
which have been adapted to the organizational culture adopted by the company. When companies view
CSR activities as a way to strengthen their image, they will strengthen their understanding on and apply
sustainability principles to create sustainable success.

Several studies have found that organizational culture influences performance. Some of them were
conducted by Abdulrahim et al. (2021) and Djuanda & Tarigan (2016). Abdulrahim et al. (2021) found that
organizational culture provided a greater focus on company efficiency as a strategy to achieve company
sustainability. These results showed that the better the implementation of the culture adopted by an
organization is, the higher the sustainability performance of that organization would be. This research
further suggested that a focused emphasis on environmental and social issues could contribute to higher
levels of sustainability efficiency. Furthermore, it is supported by Djuanda and Tarigan (2016), who found
a positive and significant influence between organizational culture and financial performance. They argued
that the stronger the organizational culture is, the better the financial performance would be.

Having considered the contingency theory, which states that corporate culture is a strategy in
influencing CSR disclosure, and the previous research which found a positive relationship between CSR
disclosure and financial performance, other hypotheses are proposed in this research:

Hza: Clan culture (CC) strengthens the influence of CSR on financial performance.
Ha: Adhocracy culture (AC) strengthens the influence of CSR on financial performance.
Hac: Market culture (MC) strengthens the influence of CSR on financial performance.

METHODS

This is quantitative research using a positivist approach. It aims to test whether or not CSR influences
financial performance and whether organizational culture moderates the relationship between CSR and
financial performance or not. The data in this research were analyzed using multiple regression and
moderated regression analysis (MRA).

Data Types and Sources

The data used in this research were the secondary ones. They were the ones obtained by researchers
from existing, available sources. The data used in this research were taken from the Indonesian Stock
Exchange (IDX) website and the respective company’s websites. As many as 19 samples were used in this
research, with 114 observations during the five years of research, namely 2017-2022.

Definition of Variable Measurement

The dependent variable in this research was the company’s financial performance. The proxy used
to measure financial performance was ROA (return on assets), which referred to previous studies conducted
by Sari and Hersugondo (2023), Syahfitra and Trisnawati (2023), and Tran et al. (2023). The ROA was
measured by dividing the net income with the total assets. Meanwhile, the independent variable in this
research was CSR. The proxy used in the research was the Sustainable Banking Disclosure Index (SBDI)
developed by Kosasih et al. (2021). The moderating variable used in this research was organizational
culture. The organizational culture model used herein was proposed by Cameron & Quinn (2006). It was
measured using three proxies, namely clan culture (CC), adhocracy culture (AC), and market culture (MC).
The CC was measured by dividing the total compensation paid to employees with the operating expenses
(Abdulrahim et al., 2021; Dwianika & Murwaningsari, 2019; Fiordelisi & Ricci, 2014). As for AC, it could
be calculated using the formula for the current year's operating income minus the last year's operating
income divided by the last year's operating income (Abdulrahim et al., 2021; ElKelish & Hassan, 2014).
Finally, the MC was measured by dividing the company’s revenue with the entire market revenue
(Abdulrahim et al., 2021). The control variables in this research were size and leverage, which referred to
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the previous studies carried out by Saridakis et al. (2023), Masmoudi & Barhoumi (2023), Chulkov & Wang
(2023), Abdillah et al. (2020), Ang et al. (2020), Sial et al. (2018), and Platonova et al. (2018). The former
was measured using the natural logarithm of total assets. And the latter was measured by dividing the total
debt with the total assets. See Table 1 for summary of definition of variable measurement.

Table 1. Definitions of Variable Measurement

Variables Proxy Source
Dependent: AR
ROA Net income/total assets

(Sari & Hersugondo, 2023)
Independent: SR/AR
CSR Sustainable banking disclosure index (SBDI)

(Kosasih et al., 2021)
Moderating: AR
CcC Total compensation paid to employees/operating expenses

(Abdulrahim et al., 2021)
AC Operating income; — operating income.1/operating income.;

(Abdulrahim et al., 2021)
MC Company’s revenue/entire market revenue

(Abdulrahim et al., 2021)

Control: AR
Size Log of total asset

(Saridakis et al., 2023)
Leverage Total debt/ total assets

(Saridakis et al., 2023)

Source: Processed data, 2023

Analysis Technique

Two multiple regression equations were used as the data analysis models in testing the hypotheses.
The first equation was used to test the direct effect of the independent variable (CSR) on the dependent
variable (ROA). The second equation was used to test the moderating variable. These equations were:
1) ROA;: = a + BiCSRit+ B2SIZEii+ BsLEVit + sit
2) KKit = a + B4CSRit + PsCCit + PeACit + B7MCit+ BsCSRic * CCit + BsCSRit* ACit+ B1oCSRic * MCit +
P11 SIZEit + P12 LEVit + €it

RESULTS AND DISCUSSION

Table 2 presents the result of descriptive statistic test. The table shows that most of the mean values
of research variables were more significant than the standard deviation. This indicated that the data for each
research variable tended to be normally distributed. Of all the variables used in this research, AC and MC
had a lesser mean value than the standard deviation, i.e., 0.1808 and 0.0327 respectively. These results
indicated that the banks used as samples in this research experienced many ups and downs in generating
company profits.

Table 2. Descriptive Statistic Test Result

Variable N Minimum Maximum Mean Star)da.lrd
Deviation

KK 114 0.00 0.04 0.0156 0.00789

CSR 114 0.30 0.93 0.6972 0.15631
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cC 114 0.24 2.85 0.4630 0.24435
AC 114 -3.30 10.24 0.1808 1.12105
MC 114 0.00 0.18 0.0327 0.04010
SIZE 114 30.44 35.23 32.9874 1.07178
LEV 114 0.59 0.92 0.8276 0.05502

Source: Processed data, 2023

Table 3 presents the results of regression analysis without moderation. It shows that equation 1 had
an adjusted R? value of 0.182, meaning that CSR and company size could explain the company
performance, by 18.2%. Other variables outside the research model explained the remaining 81.8%.
Equation 1 showed that the CSR variable had a negative coefficient value at -0.007, with a significance
value of 0.214. These results indicated that hypothesis 1 (H:1) was rejected because it had a significance
value of >0.05 and contradicted the stakeholder theory and legitimacy theory. One reason for this was that
the disclosure of CSR activities carried out by banking companies had yet to be fully implemented in their
business activities. This was proven by the fact that since the regulations related to sustainable banking was
issued by the OJK, the CSR activities disclosed by banks during 2017-2022 had increased.

In 2017, the average sustainable banking disclosure was 59.3%. In 2018, the average sustainable
banking disclosure increased to 61.4%. Meanwhile, in 2019, the average sustainable banking disclosure
increased sharply to 71.9% and increased further to 72.8% in 2020. Finally, in 2021 and 2022, the average
sustainable banking disclosure increased to 75.5% and 76.3% respectively. This constant increase was not
accompanied by an increase in performance because the social, environmental, and governance activities
carried out by banks were not truly integrated with their business activities. Therefore, they were unable to
improve their financial performance.

Furthermore, the implementation of CSR in the banking environment in Indonesia was still
dominated by charity/donation activities, which were short-term in nature and carried out non-continuously.
As a result, they could not improve the banks’ financial performance (Kosasih et al., 2021). Still another
reason was the companies’ failure to allocate CSR funds effectively and efficiently. In other words,
companies allocated too large funds for CSR activities, resulting in a decline in financial performance.
Finally, it was possible that the media and methods chosen to report CRS were less optimal (Caesari et al.,
2015). However, these results were not in line with the research conducted by Yusiningtias & Budiarti
(2022), Abdillah & Mennita (2022), and Pratama & Mahardika (2022). They found that corporate social
responsibility had a positive effect on financial performance.

Table 4 presents the results of moderation regression analysis. It shows that equation 2 had an
adjusted square R? value of 0.484. This meant that CSR, clan culture, adhocracy culture, market culture,
and control variables could explain the financial performance by 48.4%. Other variables outside this
research explained the remaining 51.6%. Equation 2 also showed that clan culture (H2:) and adhocracy
culture (Hzp) had positive coefficients with a significance value of <0.05. This indicated that clan culture
and adhocracy culture could strengthen the relationship between CSR and financial performance. Based on
these results, hypothesis 2 (H2. and Ha,) was accepted and supported the contingency theory. Another result
shown in equation 2 was that the market culture variable (Hx) had a negative coefficient value with a
significance value of <0.05. This indicated that market culture weakened the relationship between corporate
social responsibility and financial performance. It meant that hypothesis 2 (H..) was rejected and
contradicted the contingency theory.

Table 3. Results of Regression Analysis without Moderation

Coefficients t Sig.
Constant -0.029 -1.137 0.835
CSR -0.007 -1.250 0.214
SIZE 0.003 3.390 0.001***
LEV -0.047 -4.030 0.000***
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F 9.005
Sig. F 0.000
Adjusted R? 0.182

*Sig. 0.1 (p<0,1)

**Sig. 0.05 (p<0,05)

***Sig. 0.01 (p<0,01)
Source: Processed data, 2023

This research found that the banks had practiced the clan culture well because they were aware that
a conducive and comfortable company environment was needed to make employees remain in the company.
Applying clan culture in business activities strengthened employee integrity and loyalty. This was because
the company provided compensation/salaries as expected by employees. Furthermore, the decisions in this
culture were made by involving all parties in the company so as to create a high sense of belonging. Such
a condition encouraged employees to commit to implementing CSR activities to improve financial
performance Wijayani et al. (2019) and achieve sustainable success. This finding supported the previous
research conducted by Abdulrahim et al. (2021) who found that clan culture focused on creating shared
values, beliefs, and goals within the organization and sought to minimize differences in the goal preferences
between the organization’s members.

This research found that banks had applied an adhocracy culture well because they could adapt to
uncertainty and ambiguity. This encouraged companies to take risks and grab opportunities to continue to
innovate. Apart from that, business competition in Indonesia was quite tight, that companies needed to
prioritize creativity. This was proven by banks; capabilities to keep on developing applications and features
as an attempt to adapt to technological developments, which got more and more sophisticated on daily
basis. One example of adaptation that banks made in facing technological developments was providing
mobile banking applications and continuing to update these applications based on customer needs. The
results of this study supported the previous studies conducted by Abdulrahim et al. (2021) and Wijayani et
al. (2019). The studies found that thanks to the adhocracy culture, companies experienced growth as
indicated by their improved creativity, innovation, vision development, openness to change, ability to adapt,
continuous improvement, ability to anticipate future risks, and responsiveness in dealing with existing
problems (Dwianika & Murwaningsari, 2019).

This research found that market culture weakened the relationship between corporate social
responsibility and financial performance. It was a culture that focused more on the external environment,
namely customers and markets. This culture prioritized consumer needs and looks for ways to compete
with others. Companies wishing to control market share tended to carry out massive promotions to attract
potential customers. Considering the risk, companies needed a proper consideration to carry out this
massive promotion. Spending promotional costs without proper and monitored calculations would only
lead to decreasing financial performance. Therefore, implementing a market culture in an optimal manner
was necessary. The results of this study supported the previous research conducted by Wijayani et al.
(2019). However, the results of this research contradicted the research conducted by Yesil and Kaya (2013)
who found that market culture had no effect on financial performance. The reason for this absence of effect
on financial performance was that companies focused more on internal interests or prioritize company
employees.

Table 4. Results of Moderation Regression Analysis

Coefficients t Sig.
Constant 0.141 3.968 0.000
CSR 0.003 0.261 0.794
CC -0.006 -1.013 0.314
AC -0.005 -2.978 0.004
MC 1.038 5.166 0.000***
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CSR*CC 0.028 1.628 0.007***
CSR*AC 0.014 3.831 0.000***
CSR*MC -1.030 -4.789 0.000
SIZE -0.004 -2.957 0.004
LEV -0.027 -2.841 0.006

F 11.610

Sig. F 0.000

Adjusted R? 0.484

*Sig. 0.1 (p<0,1)

**Sig. 0.05 (p<0,05)

***Sig. 0.01 (p<0,01)
Source: Processed data, 2023

CONCLUSION

This research aims to examine the influence of corporate social responsibility on financial
performance and the role of organizational culture as a moderating variable. As many as 19 banks listed on
the Indonesian Stock Exchange (IDX) during 2017-2022 were used as the samples and 114 firm-years were
obtained. The corporate social responsibility was measured using the sustainable banking disclosure index
(SBDI). Meanwhile, the organizational culture was measured using three proxies, i.e., clan culture,
adhocracy culture, and market culture. Finally, the financial performance was measured through return on
assets (ROA).

The research results showed that corporate social responsibility did not affect financial performance
because banks had not integrated corporate social responsibility activities into their business activities,
resulting in the absence of its effect on financial performance. Additionally, clan and adhocracy cultures
had strengthened the relationship between corporate social responsibility and financial performance. This
indicated that banks could create high loyalty and commitment (clan culture) and had good adaptability
(adhocratic culture). Therefore, they would implement corporate social responsibility activities into their
business activities in order to improve their financial performance. The market culture variable was proven
to weaken the relationship between corporate social responsibility and financial performance because
companies spent promotional costs without proper calculations and monitoring. In turn, this would reduce
the company's financial performance.

The findings of this research can be used by banks to implement corporate social responsibility
activities in their business activities. This is because, based on stakeholder theory and legitimacy theory,
the sustainability of a company cannot be separated from the role of stakeholders, both internal and external
ones, as well as providing an explanation of corporate social responsibility disclosure as a form of
accountability to stakeholders. Apart from that, the contingency theory also reveals that companies with a
high organizational culture will strengthen their disclosure of corporate social responsibility to allow its
greater influence on the company's image and reputation, which eventually will result in an improved
financial performance. The research results showed that banks had carried out corporate social
responsibility activities and the trend was increasing from 2017 through 2022. However, these results were
unexpected because these increased activities did not affect the banks’ financial performance. This
indicated that the corporate social responsibility activities they carried out were not integrated well into
their business activities, leading to the absence of its effect on financial performance. Another factor that
might lead to the findings was the need for more detailed references regarding the important points that
must be considered in integrating corporate social responsibility into business activities. This makes this
research a valuable consideration for policymakers to provide a sustainable banking disclosure checklist
because so far no specific checklist guidelines for banks to carry out sustainable finance are issued yet.

This research has a limitation in understanding and assessing corporate social responsibility
activities. This is because it is dominated by the researcher’s subjectivity and only comes from financial
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and company sustainability reports. Therefore, to reduce the subjectivity, further researchers can conduct
research on corporate social responsibility together with research assistants.

REFERENCES

Abdillah, P., & Mennita, R. (2022). Pengungkapan Pertanggungjawaban Sosial Perusahaan (CSRD) dan
Pengaruh Sosial terhadap Kinerja Keuangan: Perusahaan Sektor Teknologi di Indonesia.
SOSMANIORA: Jurnal lImu Sosial Dan Humaniora, 1(2), 210-218.
https://doi.org/10.55123/sosmaniora.v1i2.545

Abdillah, P., Saraswati, E., & Purwanti, L. (2020). Effect of Corporate Social Responsibility Disclosure
(CSRD) on Financial Performance and Role of Media as Moderation Variables. International Journal
of Multicultural and Multireligious Understanding, 7(4), 457-475.
http://ijmmu.comhttp//dx.doi.org/10.18415/ijmmu.v7i4.1719

Abdulrahim, M. O., Sukoharsono, E. G., Saraswati, E., & Subekti, 1. (2021). Revisiting The Effect of
Organizational Culture and GCG on Sustainability Performance: Strategic Posture as a Moderating
Variable. The International Journal of Accounting and Business Society, 29(3), 95-133.

Al-sfan, M. B. B. (2023). A Study of The Relationship between Social Responsibility and Earning
Management and Its Reflection on The Financial Performance of A Sample of Companies Listed on
the Irag Stock Exchange. World Bulletin of Management and Law, 18, 8-19.

Ang, J., Murhadi, W. R., & Ernawati, E. (2020). Pengaruh Corporate Social Responsibility terhadap Kinerja
Keuangan Perusahaan dan Earning Management sebagai Variabel Moderasi. Journal of
Entrepreneurship & Business, 1(1), 11-20. https://doi.org/10.24123/jerb.v1i1.2820

Banker, R. D., Potter, G., & Srinivasan, D. (2000). An Empirical Investigation of an Incentive Plan that
Includes Nonfinancial Performance Measures. The Accounting Review, 75(1), 65-92.

Bessong, P. K., & Tapang, A. T. (2012). Social Responsibility Cost and Its Influence on the Profitability of
Nigerian  Banks. International Journal of Financial Research, 3(4), 33-45.
https://doi.org/10.5430/ijfr.v3n4p33

Branco, M. C., & Rodrigues, L. L. (2006). Corporate Social Responsibility and Resource-based
Perspectives. Journal of Business Ethics, 69(2), 111-132. https://doi.org/10.1007/510551-006-9071-
z

Caesari, A. P., Irwanto, A. K., & Syamsun, M. (2015). Analisis Pengaruh Corporate Governance, Corporate
Social Responsibility, dan Corporate Financial Performance terhadap Perusahaan Indeks Kompas100.
Jurnal Sains Terapan, 5(1), 74-85. https://doi.org/10.29244/jstsv.5.1.74-85

Cameron, K. S., & Quinn, R. E. (2006). Diagnosing and Changing Organizational Culture: Based on
Competing Values Framework. John Wiley & Sons, Inc.

Chulkov, D., & Wang, X. (2023). Corporate Social Responsibility and Financial Reporting Quality:
Evidence from US Firms. Studies in Economics and Finance. https://doi.org/10.1108/SEF-09-2022-
0462

Crisostomo, V. L., Freire, F. D. S., & Vasconcellos, F. C. De. (2011). Corporate Social Responsibility, Firm
Value, and Financial Performance in Brazil. Social Responsibility Journal, 7(2), 295-309.
https://doi.org/10.1108/17471111111141549

Djuanda, V. D., & Tarigan, J. (2016). Pengaruh Budaya Organisasi terhadap Kinerja Keuangan melalui
Perilaku Manajer atas Isu Manajemen Lingkungan sebagai Variabel Interveningnya. Bussiness
Accounting Review, 4(1), 61-72.

Dwianika, A., & Murwaningsari, E. (2019). The Effect of Asean’s Corporate Governance Scorecard and
Company Culture on Profit Management with Ultimate Ownership as a Moderating Variable.
International Journal of Business, Economic and Law, 18(5), 197-207.

ElKelish, W. W., & Hassan, M. K. (2014). Organizational Culture and Corporate Risk Disclosure: An
empirical investigation for United Arab Emirates listed companies. International Journal of
Commerce and Management, 24(4), 279-299.

80



U. Ardiniamalia, A. Ghofar, W. Andayani/Journal of Accounting and Business Education, 8 (2), December 2023

Fernando, S., & Lawrence, S. (2014). A Theoretical Framework for CSR Practices: Integrating Legitimacy
Theory, Stakeholder Theory, and Institutional Theory. The Journal of Theoretical Accounting, 10(1),
149-178.
https://www.researchgate.net/publication/290485216%0Ahttps://www.sciencedirect.com/science/art
icle/pii/S0361368217300491https://www.journals.elsevier.com/accounting-organizations-and-
societyViewproject

Fiedler, F. E. (1966). The Effect of Leadership and Cultural Heterogeneity on Group Performance: A Test
of the Contingency Model. Journal of Experimental Social Psychology, 2, 237-264.

Fiordelisi, F., & Ricci, O. (2014). Corporate Culture and CEO Turnover. Journal of Corporate Finance,
28, 66-82. https://doi.org/10.1016/j.jcorpfin.2013.11.009

Freeman, R. E. (1984). Strategis Management: A Stakeholder Approach. In E. M. Epstein (Ed.), Reflecting
on School Management. Pitman Publishing Inc. https://doi.org/10.4324/9780203982211-18

Fuad, H. (2021). Kondisi Perbankan di 2020, Mesin Pencetak Laba Tidak Berfungsi Maksimal.
Sindonews.Com. https://ekbis.sindonews.com/read/322112/178/kondisi-perbankan-di-2020-mesin-
pencetak-laba-tidak-berfungsi-maksimal-1612256540

Kaharudin, Yulianti, M. L., & Utama, A. S. (2023). Analysis of the Influence of Corporate Social
Responsibility on Financial Performance on Companies Listed in Exchange Indonesian Securities.
Jurnal Ekonomi, 12(01), 91-95.

Kosasih, W. D., Rahman, A. F., & Prastiwi, A. (2021). Does Sustainable Banking Disclosure Affect Bank
Efficiency? Evidence from Indonesia. Journal of Accounting and Investment, 22(2), 375-391.
https://doi.org/10.18196/jai.v22i2.11349

Kusumawati, R., Asyilah, N. H., & Bukhori, . (2022). Corporate Social Responsibility’s (CSR) Impact on
Financial Performance: Moderating Effects of Earnings Management and Leverage. Jurnal
Manajemen Bisnis, 13(2), 223-234. https://doi.org/10.18196/mb.v13i2.12888

Lindawati, A. S. L., & Puspita, M. E. (2015). Corporate Social Responsibility: Implikasi Stakeholder dan
Legitimacy Gap dalam Peningkatan Kinerja Perusahaan. Jurnal Akuntansi Multiparadigma, 6(1),
157-174. https://doi.org/10.18202/jamal.2015.04.6013

Manes-rossi, F., Tiron-Tudor, A., Nicolo, G., & Zanellato, G. (2018). Ensuring More Sustainable Reporting
in Europe Using Non-Financial Disclosure — De Facto and De Jure Evidence. Sustainability,
10(1162), 1-20. https://doi.org/10.3390/su10041162

Masmoudi, S., & Barhoumi, J. (2023). The Impact of Corporate Social Responsibility Disclosure on Firm
Value: The Moderating Role of Board Gender Diversity in French Companies. Journal of Commerce
and Accounting Reserach, 12(1), 39-51. https://doi.org/10.18535/ijsrm/v6ill.em01

Nyeadi, J. D., Ibrahim, M., & Sare, Y. A. (2018). Corporate Social Responsibility and Financial
Performance Nexus Empirical Evidence from South African Listed Firms. Journal of Global
Responsibility, 9(3), 301-328. https://doi.org/10.1108/JGR-01-2018-0004

O’Donovan, G. (2002). Environmental Disclosures in the Annual Report: Extending the Applicability and
Predictive Power of Legitimacy Theory. Accounting, Auditing & Accountability Journal, 15(3), 344—
371. https://doi.org/10.1108/09513570210435870

Okafor, A., Adusei, M., & Adeleye, B. N. (2021). Corporate Social Responsibility and Financial
Performance: Evidence from U.S Tech Firms. Journal of Cleaner Production, 292.
https://doi.org/10.1016/j.jclepro.2021.126078

Otoritas Jasa Keuangan Republik Indonesia. (2017). Peraturan Otoritas Jasa Keuangan Nomor 51
/POJK.03/2017 tentang Penerapan Keuangan Berkelanjutan bagi Lembaga Jasa Keuangan, Emiten,
dan Perusahaan Publik.

Pablo, S.-I. H. J., Benito, Y.-A., & Juan, M.-G. (2019). Moderating Effect of Firm Size on the Influence of
Corporate Social Responsibility in the Economic Performance of Micro-, Small- and Medium-Sized
Enterprises. Technological Forecasting & Social Change, 1-9.
https://doi.org/10.1016/j.techfore.2019.119774

Platonova, E., Asutay, M., Dixon, R., & Mohammad, S. (2018). The Impact of Corporate Social
Responsibility Disclosure on Financial Performance: Evidence from the GCC Islamic Banking Sector.

81



U. Ardiniamalia, A. Ghofar, W. Andayani/Journal of Accounting and Business Education, 8 (2), December 2023

Journal of Business Ethics, 151(2), 451-471. https://doi.org/10.1007/s10551-016-3229-0

Pratama, R. R., & Mahardika, D. P. K. (2022). Influence of Intelectual Capital and Corporate Social
Responsibility on Company Financial Performance (Case Study on Indonesian Conventional Banking
Listed in Indonesian Stock Exchange (IDX) on Period 2016-2020). Proceedings of 5th European
Industrial Engineering and  Operations  Management  Conference, 2811-2819.
https://doi.org/10.46254/eu05.20220545

Reverte, C. (2009). Determinants of Corporate Social Responsibility Disclosure Ratings by Spanish Listed
Firms. Journal of Business Ethics, 88(2), 351-366. https://doi.org/10.1007/s10551-008-9968-9

Sari, C., & Hersugondo. (2023). Pengaruh Corporate Social Responsibility (CSR) terhadap Kinerja dan
Nilai Perusahaan. Jurnal Akuntansi Netral, Akuntabel, Objektif, 5(2), 877-892.

Saridakis, C., Angelidou, S., & Woodside, A. G. (2023). How Historical and Social Aspirations Reshape
the Relationship between Corporate Financial performance and Corporate Social Responsibility.
Journal of Business Research, 157. https://doi.org/10.1016/j.jbusres.2022.113553

Sial, M. S., Chunmei, Z., Khan, T., & Nguyen, V. K. (2018). Corporate Social Responsibility, Firm
Performance and the Moderating Effect of Earnings Management in Chinese Firms. Asia-Pasific
Journal of Businesss Administration, 10(2/3), 184-199. https://doi.org/10.1108/APJBA-03-2018-

0051
Suchman, M. C. (1995). Managing Legitimacy: Strategic and Approaches. Academy of Management
Review, 20(3), 571-610.

http://citeseerx.ist.psu.edu/viewdoc/download?doi=10.1.1.108.2768&rep=repl&type=pdf

Susanto, P. B., & Subekti, I. (2012). Pengaruh Corporate Social Responsibility dan Good Corporate
Governance terhadap Nilai Perusahaan (Pada Perusahaan yang Terdaftar di Bursa Efek Indonesia).
Jurnal llmiah Mahasiswa FEB, 1(2), 1-34. https://doi.org/10.33373/mja.v16i2.4586

Syahfitra, M. I. R. D., & Trisnawati, R. (2023). Effect of Good Corporate Governance, Corporate Social
Responsibility, Company Size, and Leverage on Financial Performance in Indonesia Stock Exchange
Listed Manufacturing Companies ( IDX ). The International Journal of Business Management and
Technology, 7(1), 66—74.

Tran, D. P., Nguyen, P. T. H., & Darsono, S. N. A. C. (2023). Level of Corporate Social Responsibility
Disclosure and Financial Performance: A Case Study in Ho Chi Minh City, Vietnam. Journal of
Accounting and Investment, 24(1), 187-204. https://doi.org/10.18196/jai.v24i1.15832

Weber, E. J. (2009). A Short History of Derivative Security Markets. In Vinzenz Bronzin’s Option Pricing
Models: Exposition and Appraisal. In Economics (pp. 431-466). Springer Berlin heidelberg.
https://doi.org/10.1007/978-3-540-85711-2_21

Wijayani, D. I. L., Rakim, A. A., Saripujiana, D., & Finanto, H. (2019). Modal Intelektual, Budaya
Perusahaan dan Kinerja Keuangan pada Sektor Perbankan Indonesia. Jurnal Sosial Humaniora Dan
Pendidikan, 3(1), 68-83. https://doi.org/10.32487/jshp.v3i1.553

Yesil, S., & Kaya, A. (2013). The Effect of Organizational Culture on Firm Financial Performance:
Evidence from a Developing Country. Procedia - Social and Behavioral Sciences, 81, 428-437.
https://doi.org/10.1016/j.sbspro.2013.06.455

Yusiningtyas, W., & Budiarti, L. (2022). Pengaruh Good Corporate Governance, Corporate Social
Responsibility Dan Ukuran Perusahaan Terhadap Terhadap Kinerja Perusahaan (Studi Kasus Pada
Perusahaan Pemeringkat Corporate Governance Perception Index Tahun (2016-2019). Proceeding of
Internatonal Students Conference on Accounting & Business, 1(1), 460-477.

82



