Sakhr M. BANI-KHALED, Abdel Rahman K. EL-DALABEEH, Nofan H. AL-OLIMAT, Mohannad O. AL SHBAIL /
Journal of Asian Finance, Economics and Business Vol 8 No 3 (2021) 0539-0549 539

Print ISSN: 2288-4637 / Online ISSN 2288-4645
doi:10.13106/jafeb.2021.vol8.n03.0539

Relationship Between Corporate Social Responsibility Expenditures and
Performance in Jordanian Commercial Banks

Sakhr M. BANI-KHALED!, Abdel Rahman K. EL-DALABEEH?, Nofan H. AL-OLIMAT?,
Mohannad O. AL SHBAIL?*

Received: September 20, 2020 Revised: January 26, 2021 Accepted: February 03, 2021

Abstract

This study aims to examine the relationship between corporate social responsibility (CSR) expenditures and both financial and non-financial
performance of Jordanian commercial banks during the period 2008-2018. To measure the variables of interest, secondary data published on
Amman Stock Exchange (ASE) website were processed to become preliminary data suitable for the nature of the study. The study sample
amounted to 13 commercial banks, which represent all Jordanian commercial banks listed on ASE.. The study found that there is a positive,
statistically significant relationship between CSR expenditures and financial performance, as the study showed that the return on equity (ROE) has
a positive and significant relationship with CSR expenditure, while the return on assets (ROA) and Tobin’s Q model have a statistically significant
negative relationship with CSR expenditure, while the market stock price (MSP) had a positive, but not statistically significant. The study also
found that there is a positive, statistically significant relationship between CSR expenditures and non-financial performance, which was represented
by total deposits and total training expenditures in Jordanian commercial banks. Accordingly, the study recommends encouraging banks to prepare
sustainability reports and CSR reports, which are considered comprehensive, and not only with disclosures within the annual reports.
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1. Introduction

The concept of Corporate Social Responsibility (CSR)
appeared to be an embodiment of the stakeholder’s theory
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that called for giving the necessary attention to those who are
affected by the activities of the organization from employees,
creditors, surrounding residential community and other
stakeholders (Ahamed et al., 2014).

When organizations developing their policies, goals,
strategies and work procedures, must generate value for those
affected by its existence to ensure that they are not negatively
affected, whether the impact is material (financially or
non-financially effect) or immaterial (psychological effect),
Most of the previous studies were based on questionnaire®,
while the current study is based on the financial data selected
from the financial statements, and because of the difficulty
in collecting data for all companies in the various sectors
in Jordan, the choice of banks operating in Jordan was the
most appropriate option because this sector is committed to
publishing its financial data required for this study. This is
compared with other sectors in Jordan, which allow the results
of the current study to be more comparable with other studies.

The identification of the organization’s practice of its
social responsibility comes through several indicators.
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The researchers of this study chose the set of expenditures on
employees, includingsalaries, travel allowances, participation
expenses in training workshops and conferences, and other
similar expenses as measure of the CSR. The concept of
social performance is synonymous with the value that the
organization generates through its short strategies. It was
necessary to think that the organization’s performance might
be a cause and not a result of the organization’s practice of
its social responsibility, or at least thinking that the two-way
reciprocal relationship between performance and CSR as
proved by many studies (Hirigoyen & Poulain-Rehm, 2015;
Hou, 2019; Kabir & Thai, 2017).

Companies that cannot achieve profits may not be able to
generate value for society because this requires more spending.
As for the companies that have achieved the basic objectives of
their existence in the light of the agency theory, these companies
are able to put a positive imprint on employees by improving
productivity, managing their time and the compensations
granted to them in addition to achieve the goals of stakeholders
(Moenna, 2014; Sandaruwan & Ajward, 2017).

In light of the above, this study is important because it
attempts to find answers to the following key questions:

1. What is the relationship between CSR expenditures and

financial performance of Jordanian commercial banks?

2. What is the relationship between CSR expenditures

and non-financial performance of Jordanian
commercial banks?

2. Theoretical Background

The concept of CSR came to express the commitment
and responsibility of the organization (management) to
manage the social, environmental and economic impacts of
their operations and in line with the expectations of those
affected by them (stockholders). Often this concept relates to
every part of the business represented in operations, human
resources, manufacturing, supply chain, health, safety and
other processes, and no one denies the interrelation between
companies’ business and society in the context of the social
responsibility of these companies, which is considered one
of the applications of the stockholders theory which states
that the company must fulfil the different social needs of the
stakeholders affected by the existence of this organization and
its practice of its activities and the need to take into account
its social responsibility towards these parties and protect
them from the possibility of conflict of interests between the
management and the interests of these parties affected by
the activities and operations of the companies (Sayed et al.,
2017; Theodoulidis et al., 2017), which have been expressed
as rational management or “good management” to avoid
the negative effects to this conflict of interest (Karagiorgos,
2010). It is logical to say that the direction of the company’s
management to pay attention to the environmental, social

and economic impact comes after achieving the first basic
objectives of its actual existence, which is to achieve profit
and maximize the wealth of the owners, and this is the basis
for delegating owners the management of their companies to
managers based on the agency theory (Sayed et al., 2017) .

Several studies have dealt with the relationships between
the CSR and performance (Barde & Tela, 2015; Mahrani
& Soewarno, 2018; Nguyen & Tu, 2020; Oh & Park, 2015;
Potluri et al., 2020) whether this performance is financial or
non-financial. As for social responsibility, it has been taken up by
researchers from several perspective, including studies that dealt
with the availability or non-availability of social responsibility
activities (Asatryan & Bfezinova, 2014; Ding, 2014; Hahn &
Kim, 2016) And other studies in terms of expenditures made to
express the social responsibility of the organization through the
costs of environmental damage from several aspects, preventive
costs or costs of discovering and diagnosing the damage, or
costs resulting from compensation for those affected by the
negative (environmental) effects of the company (Raihan et al.,
2015). Other studies (Alshannag & Basah, 2016; Malgharani
et al., 2015; Nawaiseh, 2015; Oyewumi et al., 2018; Zhang
et al., 2019) dealt with CSR in terms of the level of disclosure
and the report on economic and social activities.

As for the independent variable (performance), several
studies have dealt with performance in terms of financial
and/or non-financial performance, through measures that
express financial performance, such as ROA and ROE
(Chelariu, 2017; Sekhon & Kathuria, 2019) , which in return
will add value to the organization as a whole through the
positive effect on these indexes (Al-Moumany et al., 2014;
Crisostomo et al., 2011; Longo et al., 2005) and return on
common stock (Masoud & Halaseh, 2017) and positive
effect on market price per share (Hasan et al., 2018; Lins
et al., 2017), also an effect profit through reducing tax costs
(Friedman, 2007; Kiran, 2015; X. Lin et al., 2019)

In adding to financial performance, the non-financial
measures are also affected by CSR as an expression of
performance by studying the positive (favorable) and non-
positive (unfavorable) behavior of employees (Fu et al.,
2014) that is a reflection to how employees manage their
time in production process and providing services to other
employees or to customers of the organization. The creativity
and innovation of the employees in the organization as an
another non-financial performance measure are also affected
by CSR (Li et al., 2019; Sun & Yu, 2015). The reputation
and the image of the organization as a non-financial measure
of performance in addition to customer awareness has a
relationship with social responsibility (Ali et al., 2020; Javed
et al., 2020; Nyarku & Ayekple, 2019).

The current study looks at the logical result of the
relationship between CSR and performance, as the authors
believe that companies will move to exercise their role in
relation to social responsibility after achieving their main
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goal, which is to achieve profit and maximize the wealth
of owners and shareholders, while the financially or non-
financially troubled companies will face difficulty creating
a positive impact for stakeholders, as they struggle to get
out of their financial, production, or other restrictions. This
may face objections about who is influencing and who is
affected, and here appears a case of controversy that was a
reason for research and a reason for the emergence of the
current study. So, is good performance and availability of
profits the reasons that allow directing workers to participate
in courses, conferences and training workshops and increase
their satisfaction? Or is the employee satisfaction from
participating in these sessions and conferences the reason
for improving the organization’s performance?

3. Research Design

3.1. Measurement of Corporate Social
Responsibility

The measurement of CSR is one of the challenges
facing researchers, and the reason may be due to the lack of
consistency and diversity in the measures used in the literature
(Criséstomoetal.,2011; Kim & Kim, 2019; Margolis & Walsh,
2003). The study used the natural logarithm of salaries and
wages spending of employees, donation, health, education,
training expenditures and employees’ welfare fund, etc., as a
dependent variable to refer to CSR expenditures (Abdullahi
& Bala, 2015; Ahmad & Rahman, 2019; Kakakhel et al.,
2015; Kiran et al., 2015; Tuhin, 2014; Yin, 2020).

3.2. Measurement Financial Performance
3.2.1. Return on Assets

It is an indicator for judging the efficiency of management
in achieving returns as a result of using available resources
(company assets) (Salehi et al., 2020). ROA is one of the most
widely used financial ratios in most studies, which are used to
analyze the relationship between corporate social responsibility
and financial performance ( Crisdstomo et al., 2011; Nguyen &
Nguyen, 2020; Nirino et al., 2019; Rahman et al., 2020; Saleh
etal., 2011; 1i Sun, 2012; Turcsanyi & Sisaye, 2013).

It is calculated through the following equation:

EBIAT

Return on assets = ——
Total assets

3.2.2. Return on Equity

This measures the return earned on both preferred and
common stockholders’ investment in the company annually

in addition shows how efficiently the company is in
generating profits from each unit of shareholder equity. ROE
is one amongst the accounting return measures to assess
financial performance ( Crisostomo et al., 2011; Khudadad
et al., 2018; Nguyen & Nguyen, 2020; Nirino et al., 2019;
Rahman et al., 2020; Turcsanyi & Sisaye, 2013; Zhang et al.,
2019). It is calculated through the following equation:

Net Income — Dividends on Redeemable
Preferred Stock

Return on equity = Total equity

3.2.3. Market Stock Price

The MSP is defined as the stock’s closing price (at the
end of the day) that is derived directly from the companies’
financial statements (AlTroudi & Milhem, 2013). Where
the stock price is a very important indicator for investment
purposes, as it is a tool that controls investors in business
or their wealth fourteen (Jianu & Jianu, 2018). The
idea of linking CSR expenditures to MSP is that it may
motivate investors to invest in the company, as the practice
of CSR may provide long-term profitability because the
current MSP will indicate good performance on the part of
investors (Nuzula & Kato, 2010). Also, practicing social
responsibility activities positively affects MSP (Miiller &
Wikstrém, 2016). MSP are available through ASE website
on a daily, monthly, quarterly or semi-annual basis. But
the data was used on a daily basis, which was converted
into an annual basis by taking the average stock price
for a year.

3.2.4. Tobin’s Q Model

Tobin’s Q model is one of the most important financial
tools used in measuring financial performance (Feng
et al., 2017; Sial et al., 2018). It can be defined as the
ratio of a company’s market value to the cost of replacing
its assets (Chung & Pruitt, 1994). Tobin’s Q “is calculated
as the market value of equity plus the book value of assets
minus the sum of book value of common equity and
deferred taxes, all deflated by the book value of assets”
(Feng et al., 2017, p. 114). This variable has been used
in several studies (Buallay et al., 2020; Nyeadi, Ibrahim,
& Sare, 2018; Salehi, Mahmoudabadi, Adibian, & Rezaei
Ranjbar, 2020). It is calculated through the following
equation:

Market value of firm

Tobin's O =
© Assets value of firm
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3.3. Measurement Non-Financial Performance
3.3.1. Total Deposits

Obtaining deposits, granting credit facilities and
providing complementary services are among the main
activities of banks, regardless of countries, culture, or types
of banking services. Therefore, banks must be responsible for
their customers in a socially responsible manner (Thomas &
Potluri, 2020; Yeung, 2011). Bank deposits can be defined as
money that is deposited in deposit accounts such as savings
accounts, current accounts, and accounts in other banking
institutions, etc. (Gockel & Brownbridge, 2007). Baidoo
et al. (2019) found that there is a strong and positive
relationship between the amount of deposits and the
performance of the banks. Accordingly, it can be relied upon
that customer satisfaction leads to enhanced loyalty and, thus
is reflected in non-financial performance (Aksoy, 2014).
Consequently, the study relied on the natural logarithm of the
total bank’s deposits to measure non-financial performance.

3.3.2. Training Expenditures

Financial measures are considered one of the most used
measuresinevaluating companies despite therecommendations
of experts and academics to use non-financial measures in
evaluating performance, as the new approaches to measuring
performance indicate that organizations should use non-
financial measures more than traditional measurement
(Gosselin, 2005; Lee, 2020). One of the new methods used
in performance evaluation is the Balanced Scorecard, which
focuses on several Perspectives, including the Perspective of
learning and growth (Kaplan, 1996; Tuan, 2020). The study
used the expenditures of learning and growth Perspective
within the Jordanian commercial banks in order to measure
non-financial performance by using the natural logarithm of
the amount of expenditures on internal and external training
in Jordanian commercial banks, based on a study (Aragén-
Sanchez et al., 2003; de Valle et al., 2009)

4. Methodology

4.1. Study Population and Sample

The study population consists of Jordanian commercial
banks listed on ASE during the period 2008-2018, which
totaled 13 banks at the end of 2019. Several criteria have
been adopted to ensure that the study variables are measured,
which is that the bank’s shares are listed and traded during
the study period and that the bank has not been suspended
from trading on ASE during the study period (to standardize
the comparison standards between Jordanian commercial
banks); furthermore, the bank has not been merged or

liquidated, and all the data necessary to calculate the study
variables are available. By applying the previous standards,
the studies sample includes 13 commercial banks so that the
study sample constitutes 100% of the study population.

4.2. Study Models

To achieve the study objectives, multiple linear regression
models were used as represented by the following formulas:

Ln(CSR expenditures), =a+f, ROA + 5, ROE, + B MSP,
+ B, Tobin’s O+ B Ln(Bank Size), + ¢, (1)

Ln(CSR expenditures), =o. + B, Ln (Total Deposits),, + 8, Ln
(Training expenditures), + S, Ln(Bank Size), + ¢,

2
Where:
Ln(CSR _ Natural logarithm for CSR
expenditures) expenditures
ROA = Return on assets
ROE = Return on equity
MSP = Market stock price
Tobin’s O = Tobin’s Q model
Bank Size = Natural loga.rlthm of market
value of equity
Ln(Total Deposits) = Natura.ll logarithm of total
deposits
Ln(Training = Natural logarithm of training
expenditures) expenditures

4.3. Data Analysis and Hypotheses Testing
4.3.1. Descriptive Statistics

Table 1 provides the summary statistics for the
quantitative variables of the study, as reported previously.
The monetary value is given in Jordanian dinar (JOD).

Referring to Table 1, the analysis of the data revealed the
following key points:

* CSR expenditures: The mean amount of CSR
expenditures was JOD36,979,965, with a standard
deviation of JOD52,825,517. The CSR expenditures
ranged from JOD3,365,146 to JOD272,000,000.
This reveals that there is a significant disparity in the
amount of CSR expenditures in Jordanian commercial
banks. This discrepancy may be attributed to the
bank size that is correlated to the amount of CSR
expenditures.
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Table 1: Summary Statistics of the Quantitative Variables
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Variable Mean Median Maximum Minimum Std. Dev.

g)i)r‘;n ditures | JOD 36,979,965 | JOD 19,536,348 | JOD 272,000,000 | JOD 3,365,146 | JOD 52,825,517
ROA 1.77% 1.85% 3.58% -0.12% 0.65%

ROE 9.17% 9.18% 20.50% -1.45% 3.58%

MSP JOD 2.97 JOD 1.72 JOD 22.63 JOD 0.87 JOD 3.00

Tobin's Q 113.22% 100.66% 337.51% 49.92% 49.36%

Total Deposits é,cz)algo,ooo,ooo ﬁ?o,ooo,ooo ig,goo,ooo,ooo 124D,ooo,ooo JOD 4,520,000,000
Z;?g::ﬁtures JOD 322,188 JOD 205,873 JOD 3,050,000 JOD 3,923 JOD 427,919
Bank Size JOD 713,000,000 | JOD 206,000,000 | JOD 8,100,000,000 12292,296 JOD 1,340,000,000

* Return on assets: The mean ROA was 1.77%, with

that the Jordanian commercial banks provide a good and

a standard deviation of approx. 0.65%. The mean
ranged from —0.12% to 3.58%. This indicates that
there is a significant disparity in the ROA of Jordanian
commercial banks. This disparity may be due to the
total of the bank’s assets and financial performance
and, thus reflected the bank’s profitability.

* Return on equity: ROE reflects the financial
performance of banks through the profit generated from
shareholder funds invested in the company. The mean
ROE was 9.17%, with a standard deviation of approx.
3.58%. The mean ranged from —1.45% to 20.50%. This
indicates that there is a significant disparity in the ROE
of Jordanian commercial banks. This disparity may be
due to that the Jordanian commercial banks achieved
good financial performance.

* Market stock price: The mean MSP was JOD2.97, with
a standard deviation of approx. JOD3.00. The mean
ranged from JODO0.87 to JOD22.63. This indicates that
some Jordanian commercial banks have high market
share price and beyond the par value of common stocks
because of the financial performance and positive
reputations of Jordanian commercial banks.

Tobin’s Q Model: The mean Tobin’s Q was 113.22%,
with a standard deviation of approx. 49.36%. The mean
ranged from 49.92% to 337.51%. This indicates that
Jordanian commercial banks have a very high market
value because of their high financial performance.
Total Deposits: The mean total deposits were
JOD2,850,000,000, with a standard deviation of
approx. JOD4,520,000,000. The mean ranged from
JOD164,000,000 to JOD19,500,000,000. This indicates

stable investment environment that motivates investors
to keep their money in the form of deposits in addition
to a high interest rate.

Training expenditures: The mean of training expenditures
was JOD322,188, with a standard deviation of approx.
JOD427,919. The mean ranged from JOD3,923 to
JOD3,050,000. This indicates that Jordanian commercial
banks spend on training, which leads to increased
empowerment and improved performance in various
jobs at different managerial levels.

Bank Size: The mean bank size was JOD713,000,000,
with a standard deviation ofapprox. JOD1,340,000,000.
The mean ranged from JOD43,692,296 to JODS,
100,000,000. The size of the bank based on the market
value of equity was used as a control variable.

4.3.2. Multicollinearity Test

Before starting to analyze the data and interpret the results,
the validity of the data and its suitability for statistical analysis
were tested by testing the linear interference to ensure that
there is no problem of linear interference in the study data.

Referring to Table 2, the test results revealed that there was
no linear duality among the variables because the variation
inflation factor for each of the independent variables was less
than 10 (ranging between 2.369 and 8.742). Furthermore, the
value of the variance that was allowed for all the variables
was greater than 0.05 (ranging between 0.116 and 0.422).
Therefore, it was concluded the correlation among the
variables was not high, which indicated that there was a lack of
linear duality among the variables (Sekaran & Bougie, 2016).
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Table 2: Tolerance and Variance Inflation Factor (VIF) Test

Collinearity
Model | Variable Statistics
Tolerance | VIF
ROA 0.240 4.168
ROE 0.238 4.209
1 MSP 0.125 7.986
Tobin’s Q 0.351 2.852
Ln(Bank Size) 0.203 4.916
Ln(Total Deposits) 0.116 8.658
2 Ln(Training expenditures) 0.422 2.369
Ln(Bank Size) 0.135 7.407

Table 3: Correlated Random Effects — Hausman Test

Test Chi-Sq. |Chi-Sq.
Model Summary | Statistic | d.f. Prob. Result
Cross- Random
1 section 8.079528 5 0.1519 |effect
random model
Cross- Random
2 section 7.624912 3 0.0544 |effect
random model

4.3.3. Hausman Test Results

After confirming that linear duality and homogeneity
were not present, the data were subjected to a regression
analysis using the ordinary least squares method. Table 3
provides the results of the Hausman test.

Referring to Table 3, the results of the Hausman test
showed that the probability value of model 1 and model 2 is
greater than 5%, therefore the random effect model is used
to test the hypotheses.

5. Results and Discussion

The first main hypothesis (H1), which states that
there would be a positive relationship between the CSR
expenditures and financial performance of Jordanian
commercial banks, was tested by using the following panel
EGLS model:

Ln(CSRexpenditures), =a+f ROA, +p ROE, +B MSP,
+ B, Tobin’s Q, + B, Ln (Bank Size), + ¢, (1)

Journal of Asian Finance, Economics and Business Vol 8 No 3 (2021) 0539-0549

Where financial performance was represented by the
independent variables ROA, ROE, MSP, Tobin’s O model
and Ln of the bank size as a control variable.

The model was estimated by using the Panel EGLS
method. The estimation is shown in Table 4, in which the
results of the regression are shown based on using the Ln for
amount of CSR expenditures (Ln CSR expenditures) as the
dependent variable.

Referring to Table 4, ROA, ROE, MSP, and Tobin’s QO
model had a significant relationship with CSR expenditures
in Jordanian commercial banks. The calculated value of F
was 49.12323 at sig./ Prob. = 0.000, where the probability
value (p-value) was less than a < 0.05. Hence, this result
confirmed the hypothesis that there would be a relationship
between CSR expenditures and financial performance of
Jordanian commercial banks.

The regression equation in Table 4 also shows a high
illustrative value, where the value of the selection coefficient
(R?) and the adjusted selection coefficient (adjusted R?) were
64.19% and 62.89%, respectively, i.e., the independent
variable (financial performance) had an impact on the
dependent variable (CSR expenditures) of 62.89%.

Moreover, the regression coefficient values revealed the
following relationships between the independent variables
and CSR expenditures.

1. Return on assets had a negative and significant
relationship with CSR expenditures, where the
t-statistics was —3.353495 at sig./Prob.=0.0010,
which below the statistical significance level of
0.05. This means that ROA negatively affects
the CSR expenditures in Jordanian commercial
banks. The study attributed the negative relationship
between CSR expenditures and ROA due to the
fact that CSR expenditures reduce earnings before
interest and tax, and thus is reflected in the ROA
in Jordanian commercial banks. This result is
consistent with Crisoéstomo et al. (2011), Salehi,
Lari DashtBayaz, and Khorashadizadeh (2018) and
Buallay et al. (2020).

Table 4: Result of the Regression Equation (First Model)

Variable Coefficient |Std. Error | t-Statistic | Prob.
C 0.936318 | 0.532397 | 1.758684 |0.0809
ROA —11.22530 | 3.347345 |-3.353495 (0.0010
ROE 2.241432 | 0.555247 | 4.036822 |0.0001
MSP 0.012482 | 0.008926 | 1.398257 |0.1643
Tobin’s Q —0.243414 | 0.035057 |—6.943453|0.0000
Ln (Bank Size)| 0.782036 | 0.063732 | 12.27077 |0.0000
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2. Return on equity had a positive and significant
relationship with CSR expenditures, where the
t-statistics was 1.398257 at sig./Prob. = 0.0001,
which below the statistical significance level of 0.05.
This means that ROE positively affects the CSR
expenses in Jordanian commercial banks. The study
attributed the positive relationship between CSR
expenditures and the ROE due to the fact that the
amount of shareholders equity in commercial banks is
low compared to the total bank’s assets, therefore the
ROE is high compared to the return on assets, which
indicates The social responsibility in commercial
banks enhances the performance of employees and
thus is reflected on the shareholders. This result is
consistent with Marte, Temitope, and Fagbemi (2012)
and Asatryan and Bfezinova (2014).

3. Market stock price had a positive, but not statistically
significant relationship with CSR expenditures,
where the f-statistics was 2.836252 at sig./Prob.
= 0.1643, which was greater than the statistical
significance level of 0.05. This means that there is a
positive, but insignificant relationship between and
CSR expenditures in Jordanian commercial banks.
The study attributed the positive relationship between
CSR expenditures and the MSP to the fact that
investors may tend to invest in companies with good
reputation on social responsibility, but this result was
not statistically significant until it was generalized.
This result is consistent with Vargas (2016).

4. Tobin’s O had a negative and significant relationship
with CSR expenditures, where the t-statistics was
—6.943453 at sig./Prob. = 0.0000, which below the
statistical significance level of 0.05. This means that
Tobin’s Q negatively affects the CSR expenses in
Jordanian commercial banks. According to Table 4,
the mean of Tobin’s Q was greater than 1, therefore the
market value of the company was greater than the assets’
replacement cost, but this relationship was negative
because some banks had a low value in addition to the
standard deviation relatively high and the median value
touches the value of 1. This result is consistent with
Akisik and Gal (2017).

The second main hypothesis (H2), which states that
there would be a positive relationship between the CSR
expenditures and the non-financial performance of Jordanian
commercial banks, was tested by using the following panel
EGLS model:

Ln(CSR expenditures), = a + f, Ln(Total Deposits),
+ B, Ln(Training expenditures), + /3, Ln(Bank Size),
te, @

Table 5: Result of the Regression Equation
(Second Model)

Variable Coefficient| Std. Error | t-Statistic | Prob.
C 0.254714 | 0.356426 | 0.714635 |0.4760
Ln (Total 0.580698 | 0.043596 | 13.31985 |0.0000
Deposits)

Ln (Training | 535495 | 0.022744 | 10.35104 |0.0000
expenditures)

'é?zgank 0.058751 | 0.049535 | 1.186056 | 0.2376

Where non-financial performance was represented by
the independent variables Ln of the total deposit, Ln of
the training expenses and Ln of the bank size as a control
variable.

The model was estimated by using the panel EGLS
method. Table 5 shows the result of regression obtained using
the Ln for the amount of CSR expenditures as the dependent
variable. The result in table 5 were obtained using EViews.

Referring to Table 5, the non-financial performance,
which is represented by total deposits, training expenditures
and bank size as a model had a positive statistically significant
relationship with CSR expenditures. The calculated value of
F was 215.7556, with a significance of Prob. = 0.000. Hence
the p-value was less than o < 0.05. Therefore, hypothesis H2
was supported.

The regression model in Table 5 shows an illustrative
value for the selection coefficient (R?) and adjusted selection
coefficient (adjusted R*), which were 82.32% and 81.94 %,
respectively. This means that the independent variables (total
deposits and training expenditures) as a model affected the
dependent variable CSR expenditures by 81.94%.

1. The values of the regression coefficients showed that
the independent variable total deposits had a positive
and significant relationship with CSR expenditures,
where the value of the t-statistic was 13.31985
at Prob. = 0.000, which was below the statistical
level of significance 0.05. This means that there is
a statistically positive relationship between non-
financial performance, which is represented by total
deposits and CSR expenditures. The study attributed
this result to the fact that CSR expenditures contribute
to increasing customer satisfaction and, thus,
increasing deposits, as this result was in consistent
with Luo and Bhattacharya (2006), Sun and Kim
(2013), and Lee (2019) .

2. Moreover, training expenses had a positive and
statistically ~ significant relationship with CSR
expenditures, where the value of t-statistic was
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10.35104 at Prob. = 0.000, which was below the
statistical level of significance 0.05. This means that
there is a statistically positive relationship between
non-financial performance, which is represented by
training expenditures and CSR expenditures. The
study attributed that the relationship between CSR,
and non-financial performance, which was represented
by spending on training and education, has enhanced
non-financial performance, as training raises the level
of employee performance in addition to enhancing
organizational loyalty, which helps in improving non-
financial performance. This result is consistent with
He, Zhang, and Morrison (2019), Lin, Hung, Chou, and
Lai (2019), JOO (2020), and Yang (2019).

6. Conclusion

Due to the importance of CSR as an element of business
sustainability and increasing the effectiveness of institutions,
it is necessary to enhance and increase spending on it
through workshops and training courses. In addition to the
active role that the banking sector plays in the Jordanian
economy compared to other sectors, it should have a more
active role in supporting the local community, increasing
educational donations, business incubators, and partnering
with educational institutions. Therefore, banks should be
encouraged to prepare sustainability reports and social
responsibility reports, which are considered comprehensive
and go above and beyond with specific items within the
annual financial reports.

References

Abdullahi, M., & Bala, H. (2015). Corporate Social Responsibility
and Financial Performance of Listed Deposit Money Banks in
Nigeria. Journal of Accounting Research and Practice, 4(1),
107-116.

Ahamed, W. S. W., Almsafir, M. K., & Al-Smadi, A. W. (2014).
Does corporate social responsibility lead to improve in firm
financial performance? Evidence from Malaysia. /nternational
Journal of Economics and Finance, 6(3), 126-138.

Ahmad, A. U. F., & Rahman, S. (2019). Corporate Social
Responsibility in Islamic Banks’ Practice: Evidence from
Bangladesh. In Research in Corporate and Shari’ah
Governance in the Muslim World: Theory and Practice.
Bingley, UK: Emerald Publishing Limited.

Akisik, O., & Gal, G. (2017). The impact of corporate social
responsibility and internal controls on stakeholders’ view of
the firm and financial performance. Sustainability Accounting,
Management and Policy Journal, 8(3), 246-280. https://doi.
org/10.1108/SAMPJ-06-2015-0044

Aksoy, L. (2014). Linking satisfaction to share of deposits: An
application of the Wallet Allocation Rule. International Journal

of Bank Marketing, 32(1), 28-42. https://doi.org/10.1108/
1JBM-03-2013-0025

Al-Moumany, S. N., Almomani, M. A., & Obeidat, M. 1. (2014).
The Impact of Social Responsibility Accounting on the Value-
Added of Industrial Shareholding Firms of Jordan: A Field
Study. Dirasat: Administrative Sciences, 161(1524), 1-42.

Ali, H. Y., Danish, R. Q., & Asrar-ul-Haq, M. (2020). How corporate
social responsibility boosts firm financial performance: The
mediating role of corporate image and customer satisfaction.
Corporate  Social  Responsibility and  Environmental
Management, 27(1), 166—177.

Alshannag, F. M., & Basah, M. Y. A. (2016). The Level of Corporate
Social Responsibility Disclosure in Jordan. [International
Journal of Accounting Research, 2(12), 50—-64. https://doi.org/
10.12816/0033283

AlTroudi, W., & Milhem, M. (2013). Cash dividends,
retained earnings and stock prices: Evidence from Jordan.
Interdisciplinary Journal of Contemporary Research in
Business, 4(12), 585-599.

Aragoén-Sanchez, A., Barba-Aragéaon, 1., & Sanz-Valle, R. (2003).
Effects of training on business results. International Journal
of Human Resource Management, 14(6), 956-980. https://doi.
org/10.1080/0958519032000106164

Asatryan, R., & Bifezinovd, O. (2014). Corporate social
responsibility and financial performance in the airline industry
in Central and Eastern Europe. Acta Universitatis Agriculturae
et Silviculturae Mendelianae Brunensis, 62(4), 633-639.
https://doi.org/10.11118/actaun201462040633

Baidoo, W. T., Bagina, R. W., & Tobazza, S. (2019). The Effect
of Customer Deposit on the Performance of Banks in Ghana.
International Conference on Applied Science and Technology
Conference Proceedings, 5(1), 60—67.

Barde, 1. M., & Tela, G. (2015). Corporate Social Responsibility
and Financial Performance in the Nigerian Construction
Industry. https://doi.org/10.15242/icehm.ed0115108

Buallay, A., Kukreja, G., Aldhaen, E., Al Mubarak, M., & Hamdan,
A. M. (2020). Corporate social responsibility disclosure and
firms’ performance in Mediterranean countries: a stakeholders’
perspective. EuroMed Journal of Business, 15(3), 361-375.
https://doi.org/10.1108/EMJB-05-2019-0066

Chelariu, G. (2017). The Link Between Corporate Social
Responsibility and Financial Performance: a Quantitative
Analysis for Companies in Romania. North Economic Review,
1(1), 179-185. https://doi.org/10.1300/1123v53n01_15

Chung, K. H., & Pruitt, S. W. (1994). A simple approximation of
Tobin’s q. Financial Management, 70-74.

Crisostomo, V. L., De Souza Freire, F., & De Vasconcellos, F. C.
(2011). Corporate social responsibility, firm value and financial
performance in Brazil. Social Responsibility Journal, 7(2),
295-309. https://doi.org/10.1108/17471111111141549

de Valle, I. D., Castillo, M. A. S., & Rodriguez-Duarte, A. (2009).
The effects of training on performance in service companies:



Sakhr M. BANI-KHALED, Abdel Rahman K. EL-DALABEEH, Nofan H. AL-OLIMAT, Mohannad O. AL SHBAIL /
Journal of Asian Finance, Economics and Business Vol 8 No 3 (2021) 0539-0549 547

A data panel study. International Journal of Manpower, 4,
393-407. https://doi.org/10.1108/01437720910973070

Ding, L. (2014). A study on relation of corporate social
responsibility and corporate financial performance or corporate
value: Empirical evidence from listed real estate companies.
International Journal of Business and Social Science, 5(8),
156-162.

Feng, M., Wang, X., & Kreuze, J. G. (2017). Corporate social
responsibility and firm financial performance: Comparison
analyses across industries and CSR categories. American
Journal of Business, 32(3—4), 106—133. https://doi.org/10.1108/
AJB-05-2016-0015

Friedman, M. (2007). The social responsibility of business is
to increase its profits. In Corporate ethics and corporate
governance (pp. 173—178). Berlin: Springer.

Fu, H., Ye, B. H., & Law, R. (2014). You do well and I do well?
The behavioral consequences of corporate social responsibility.
International Journal of Hospitality Management, 40, 62-70.
https://doi.org/10.1016/j.ijhm.2014.03.004

Gockel, F. A., & Brownbridge, M. (2007). The Impact of Financial
Sector Policies on Banking Sector. Research Department of
Bank of Ghana.

Gosselin, M. (2005). An empirical study of performance
measurement in manufacturing firms. International Journal of
Productivity and Performance Management, 54(5), 419—437.
https://doi.org/10.1108/17410400510604566

Hahn, Y., & Kim, D. (2016). Corporate Social Responsibility:
A Comparison Analysis. The East Asian Journal of Business
Management,6(4),13—17.https://doi.org/10.13106/eajbm.2016.
vol6.no4.13

Hasan, 1., Kobeissi, N., Liu, L., & Wang, H. (2018). Corporate
social responsibility and firm financial performance: The
mediating role of productivity. Journal of Business Ethics,
149(3), 671-688.

He, J., Zhang, H., & Morrison, A. M. (2019). The impacts of
corporate social responsibility on organization citizenship
behavior and task performance in hospitality: A sequential
mediation model. International Journal of Contemporary
Hospitality Management, 31(6), 2582-2598. https://doi.
org/10.1108/IJCHM-05-2018-0378

Hirigoyen, G., & Poulain-Rehm, T. (2015). Relationships between
Corporate Social Responsibility and Financial Performance:
What is the Causality? Journal of Business and Management,
18-43. https://doi.org/10.12735/jbm.v4ilp18

Hou, T. C. (2019). The relationship between corporate social
responsibility and sustainable financial performance: Firm-
level evidence from Taiwan. Corporate Social Responsibility
and Environmental Management, 26(1), 19-28.

Javed, M., Rashid, M. A., Hussain, G., & Ali, H. Y. (2020). The
effects of corporate social responsibility on corporate reputation
and firm financial performance: Moderating role of responsible
leadership. Corporate Social Responsibility and Environmental
Management, 27(3), 1395-1409.

Jianu, 1., & Jianu, 1. (2018). The share price and investment:
Current footprints for future oil and gas industry performance.
Energies, 11(2), 448. https://doi.org/10.3390/en11020448

Joo, J.-H. (2020). A mediating role of social capital between
corporate social responsibility and corporate reputation:
Perception of local university on CSR of KHNP. Journal of
Industrial Distribution & Business, 11(3), 63—71. https://doi.
org/10.13106/jidb.2020.vol11.n03.63

Kabir, R., & Thai, H. M. (2017). Does corporate governance shape
the relationship between corporate social responsibility and
financial performance? Pacific Accounting Review, 29(2),
227-258. https://doi.org/10.1108/par-10-2016-0091

Kajola, S. O., Anene, E. C., & Desu, A. A. (2017). Corporate Social
Responsibility and Financial Performance of The Nigerian
Listed Firms. FUTA. J. Managt Tech, 2(1), 71-82.

Kakakhel, S., Ilyas, M., Igbal, J., & Afeef, M. (2015). Impact of
Corporate Social Responsibility on Financial Performance:
Evidence from Pakistan’s Cement Industry. Abasyn University
Journal of Social Sciences, 8(2), 392—404.

Karagiorgos, T. (2010). Corporate social responsibility and financial
performance: An empirical analysis on Greek companies.
European Research Studies Journal, 13(4), 85—108. https://doi.
org/10.35808/ersj/301

Karakilig, A. B., & Vuran, B. (2019). The Effect of Corporate
Governance Practices on Firm Value: Evidence from Turkey.
Muhasebe Enstitiisii Dergisi - Journal of Accounting Institute,
17(60), 9-19. https://doi.org/10.26650/med.2019476390

Khudadad, S., Tahir, M., & Jan, G. (2018). The Comparative
Financial Performance of Outsourcing and Vertically Integrated
Corporations. The East Asian Journal of Business Management,
8(3), 23-31. https://doi.org/10.13106/eajbm.2018.vol8.n03.23

Kim, S.-J., & Kim, S.-C. (2019). Review of Corporate Social
Responsibility Effects Studies. Journal of Industrial Distribution
& Business, 10(7), 17-27. https://doi.org/10.13106/ijidb.2019.
vol10.n07.17

Kiran, S. (2015). Corporate social responsibility and firm
profitability: A case of oil and gas sector of Pakistan. City
University Research Journal, 5(1).

Kiran, S., Kakakhel, S. J., & Shaheen, F. (2015). Corporate Social
Responsibility And Firm Profitability : A Case Of Oil And Gas
Sector Of Pakistan. City University Research Journal, 5(1),
110-119.

Lee, J. M. (2019). A study on consumer value and corporate
social responsibility distribution activities. Journal of
Distribution Science, 17(4), 17-26. https://doi.org/10.15722/
jds.17.04.201904.17

Lee, K. S. (2020). The Re-examination of the role of the Labor
Relations Commission on Corporate Performance, 11(9), 25-35.

Li, L., Li, G., Yang, X., & Yang, Z. (2019). Pursuing superior
performance of service innovation through improved
corporate social responsibility: From a knowledge acquisition
perspective. Asia Pacific Journal of Marketing and Logistics,
31(4),925-943. https://doi.org/10.1108/APJIML-05-2018-0166



Sakhr M. BANI-KHALED, Abdel Rahman K. EL-DALABEEH, Nofan H. AL-OLIMAT, Mohannad O. AL SHBAIL /
548 Journal of Asian Finance, Economics and Business Vol 8 No 3 (2021) 0539-0549

Lin, L., Hung, P. H., Chou, D. W., & Lai, C. W. (2019). Financial
performance and corporate social responsibility: Empirical
evidence from Taiwan. Asia Pacific Management Review,
24(1), 61-71. https://doi.org/10.1016/j.apmrv.2018.07.001

Lin, X., Liu, M., So, S., & Yuen, D. (2019). Corporate social
responsibility, firm performance and tax risk. Managerial
Auditing Journal, 34(9), 1101-1130. https://doi.org/10.1108/
MAIJ-04-2018-1868

Lins, K. V, Servaes, H., & Tamayo, A. (2017). Social capital,
trust, and firm performance: The value of corporate social
responsibility during the financial crisis. The Journal of
Finance, 72(4), 1785-1824.

Longo, M., Mura, M., & Bonoli, A. (2005). Corporate social
responsibility and corporate performance: The case of Italian
SMEs. Corporate Governance, 5(4), 28-42. https://doi.
org/10.1108/14720700510616578

Luo, X., & Bhattacharya, C. B. (2006). Corporate social
responsibility, customer Satisfaction, and market value. Journal
of Marketing, 70(4), 1-18. https://doi.org/10.1509/jmkg.70.4.1

Mabhrani, M., & Soewarno, N. (2018). The effect of good corporate
governance mechanism and corporate social responsibility on
financial performance with earnings management as mediating
variable. Asian Journal of Accounting Research, 3(1), 41-60.
https://doi.org/10.1108/ajar-06-2018-0008

Mahtab, N. (2015). Impact of CSR on MNC’s Financial
Performance in Bangladesh: A Quantitative Research Paper.
https://doi.org/10.11648/J.1JFBR.20150101.12

Malgharani, A. M., Rajabi, A., & Varmazyar, D. (2015). The Survey of
Effect of Corporate Accounting Social Responsibility Disclosure
on Corporate Financial: An Experimental Study. Management
and Administrative Sciences Review, 4(1), 238-246.

Margolis, J. D., & Walsh, J. P. (2003). Misery Loves
Companies: Rethinking Social Initiatives by Business.
Administrative Science Quarterly, 48(2), 268-305. https://doi.
org/10.2307/3556659

Marte, O., Temitope, U., & Fagbemi, O. (2012). Corporate Social
Responsibility and Financial Performance in Developing
Economies : The Nigerian Experience. Journal of Economic
and Sustainable Development, 3(4), 44-55.

Masoud, N., & Halaseh, A. (2017). Corporate social responsibility
and company performance: An empirical analysis of Jordanian
companies listed on Amman Stock Exchange. Journal of
Education, Society and Behavioural Science, 1-26.

Moenna, R. (2014). Corporate Social Responsibility And Financial
Performance: An Empirical Analysis on EUS top fifty
Listed Companies. Erasmus School of Economics, Erasmus
University Rotterdam. Retrieved from http://Citeseerx. Ist. Psu.
Edu/Viewdoc/Downl Oad

Muller, L., & Wikstrom, M. (2016). Corporate social responsibility
and its effect on stock price: A comparison between different
types of corporate social responsibility activities and its effect
on American firms’ stock price. Master’s thesis, Jonkoping
International Business School. Nawaiseh, M. E. (2015).

Do firm size and financial performance affect corporate
social responsibility disclosure: Employees’ and environ-
mental dimensions? American Journal of Applied Sciences,
12(12), 967.

Nguyen, T. H., & Tu, V. B. (2020). Social responsibility,
organizational commitment, and organizational performance:
Food processing enterprises in the mekong river delta. Journal
of Asian Finance, Economics and Business, 7(2), 309-316.
https://doi.org/10.13106/jateb.2020.vol7.n02.309

Nguyen, T. N. L., & Nguyen, V. C. (2020). The determinants of
profitability in listed enterprises: A study from vietnamese stock
exchange. Journal of Asian Finance, Economics and Business,
7(1), 47-58. https://doi.org/10.13106/jafeb.2020.vol7.n01.47

Nirino, N., Miglietta, N., & Salvi, A. (2019). The impact of corporate
social responsibility on firms’ financial performance, evidence
from the food and beverage industry. British Food Journal,
122(1), 1-13. https://doi.org/10.1108/BFJ-07-2019-0503

Nuzula, N. F.; & Kato, M. (2010). Quantitative relations between
corporate social responsibility activity and share price:
introducing “Nila” unit. Research Journal of International
Studies, 17, 146.

Nyarku, K. M., & Ayekple, S. (2019). Influence of corporate
social responsibility on non-financial performance. Social
Responsibility Journal, 15(7),910-923. https://doi.org/10.1108/
SRJ-04-2017-0059

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

Oh, W., & Park, S. (2015). The relationship between corporate
social responsibility and corporate financial performance in
Korea. Emerging Markets Finance and Trade, 51(September),
85-94. https://doi.org/10.1080/1540496X.2015.1039903

Oyewumi, O. R., Ogunmeru, O. A., & Oboh, C. S. (2018).
Investment in corporate social responsibility, disclosure
practices, and financial performance of banks in Nigeria. Future
Business Journal, 4(2), 195-205. https://doi.org/10.1016/].
5j.2018.06.004

Potluri, R. M., Ullah, R., & Johnson, S. (2020). Corporate Social
Responsibility and Its Impact on the Nigerian Consumer
Behavior. The Journal of Distribution Science, 18(7), 83—89.

Rahman, M. M., Saima, F. N., & Jahan, K. (2020). The Impact
of Financial Leverage on Firm’s Profitability: An Empirical
Evidence from Listed Textile Firms of Bangladesh. Journal of
Business Economics and Environmental Studies, 10(2), 23-31.
https://doi.org/10.13106/jbees.2020.vol10.n02.23

Rahman, M. M., Sobhan, R., & Islam, M. S. (2020). The impact
of intellectual capital disclosure on firm performance:
Empirical evidence from pharmaceutical and chemical industry
of Bangladesh. Journal of Asian Finance, Economics and
Business, 7(2), 119-129. https://doi.org/10.13106/jafeb.2020.
vol7.n02.119



Sakhr M. BANI-KHALED, Abdel Rahman K. EL-DALABEEH, Nofan H. AL-OLIMAT, Mohannad O. AL SHBAIL /
Journal of Asian Finance, Economics and Business Vol 8 No 3 (2021) 0539-0549 549

Raihan, M. Z., Bakar, R., & Islam, M. A. (2015). Impact of
corporate social responsibility (CSR) expenditures on financial
performance of Islami Bank Bangladesh Ltd. The Social
Sciences, 10(2), 171-177.

Robert S. & Kaplan, D. N. (1996). The Balance ScoreCard.
Cambridge, MA: Harvard Business School Press.

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.
https://doi.org/10.1108/17574321111169849

Salehi, M., Lari DashtBayaz, M., & Khorashadizadeh, S. (2018).
Corporate social responsibility and future financial perfor-
mance: Evidence from Tehran Stock Exchange. EuroMed
Journal of Business, 13(3), 351-371. https://doi.org/10.1108/
EMJB-11-2017-0044

Salehi, M., Mahmoudabadi, M., Adibian, M. S., & Rezaei Ranjbar,
H. (2020). The potential impact of managerial entrenchment
on firms’ corporate social responsibility activities and financial
performance: evidence from Iran. International Journal of
Productivity and Performance Management. https://doi.
org/10.1108/IJPPM-06-2019-0259

Sandaruwan, H. M. T. G. C., & Ajward, R. (2017). The Relationship
between Corporate Social Responsibility and Financial
Performance: The Effect of Easy Access to Capital and
Managerial Ownership. Sri Lankan Journal of Management,
22(2), 73—105. http://search.ebscohost.com/login.aspx?direct=
true&db=bsu& AN=1285568206&site=chost-live

Sayed, S., Malik, I. R., Ahmed, M., & Ali, M. (2017). Does
Corporate Social Responsibility Improve the Firm’s Financial
Performance: A Theoretical Perspective of Agency and
Stakeholder Theory by Financial Sector of Pakistan. Journal of
Contemporary Management Sciences, 3, 137-156.

Sekaran, U., & Bougie, R. (2016). Research methods for business:
A skill building approach. Hoboken, NJ: John Wiley & Sons.

Sekhon, A. K., & Kathuria, L. M. (2019). Analyzing the impact of
corporate social responsibility on corporate financial performance:
evidence from top Indian firms. Corporate Governance (Bingley),
20(1), 143—157. https://doi.org/10.1108/CG-04-2019-0135

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-Pacific Journal of Business Administration, 10(2-3),
184-199. https://doi.org/10.1108/APJBA-03-2018-0051

Sun, li. (2012). Further evidence on the association between
corporate social responsibility and financial performance.
International Journal of Law and Management, 54(6),
472-484. https://doi.org/10.1108/17542431211281954

Sun, K. A., & Kim, D. Y. (2013). Does customer satisfaction
increase firm performance? An application of American

Customer Satisfaction Index (ACSI). International Journal of
Hospitality Management, 35(December 2013), 68-77. https://
doi.org/10.1016/§.ijhm.2013.05.008

Sun, L., & Yu, T. R. (2015). The impact of corporate social
responsibility on employee performance and cost. Review
of Accounting and Finance, 14(3), 262-284. https://doi.
org/10.1108/RAF-03-2014-0025

Theodoulidis, B., Diaz, D., Crotto, F., & Rancati, E. (2017).
Exploring corporate social responsibility and financial
performance through stakeholder theory in the tourism
industries. Tourism Management, 62, 173—188. https://doi.
org/10.1016/j.tourman.2017.03.018

Thomas, S. S., & Potluri, R. M. (2020). An Exploratory Research
on the Implementation of Corporate Social Responsibility
(CSR) in the Real Estate Sector of UAE : A Dyadic Perspective.
10, 101-110.

Tuan, T. T. (2020). The impact of balanced scorecard on performance:
The case of Vietnamese commercial banks. Journal of Asian
Finance, Economics and Business, 7(1), 71-79. https://doi.
org/10.13106/jafeb.2020.vol7.n01.71

Tuhin, M. H. (2014). Corporate social responsibility expenditure
and profitability: An empirical study of listed banks in
Bangladesh. International Journal of Scientific Footprints,
2(1), 107-115.

Turcsanyi, J., & Sisaye, S. (2013). Corporate social responsibility
and its link to financial performance. World Journal of Science,
Technology and Sustainable Development, 10(1), 4—18. https://
doi.org/10.1108/20425941311313065

Vargas, L. (2016). Corporate social responsibility and financial
performance: Gic’s share prices value impact - Event
study. Developments in Corporate Governance and
Responsibility, 10, 165-177. https://doi.org/10.1108/S2043-
052320160000010012

Yang, H. C. (2019). A study on performance improvement
and perception difference of SMEs using TPB: Focusing
on corporate ethical responsibility activities, personal
characteristics and POS. Journal of Distribution Science, 17(8),
57-66. https://doi.org/10.15722/jds.17.08.201908.57

Yeung, S. (2011). Therole of banks in corporate social responsibility.
Journal of Applied Economics and Business Research, 1(2),
103-115.

Yin, H. (2020). Do Firms with Historical Loss Disclose Less Social
Responsibility Information? Journal of Industrial Distribution
& Business, 11(1), 19-28. https://doi.org/10.13106/ijidb.2020.
volll.nol.19

Zhang, Y., Chong, G., & Jia, R. (2019). Fair value, corporate
governance, social responsibility disclosure and banks’
performance. Review of Accounting and Finance, 19(1), 30-47.
https://doi.org/10.1108/RAF-01-2018-0016





