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ABSTRACT

This study aims to examine the effect of corporate social responsibility (CSR) disclosure on
reputation and reputation and its impact on company market performance. The independent variables
in this study are Corporate Social Responsibility (CSR) and Company Reputation. Meanwhile, the
company's market performance is a variable depending on its measurement using Tobin's Q. This
research refers to research conducted by (Pham & Tran, 2020).

The effect of CSR disclosure on market performance mediated by company reputation is considered
to have a positive influence by the hypothesis based on stakeholder theory and signal theory. The
population in this study are companies listed on the Indonesia Stock Exchange (IDX) during 2017-
2019. The sampling method used in this study was the purposive sampling method with
predetermined criteria to produce 50 samples of companies to be studied. The data used are secondary
in the form of financial reports and company annual reports obtained through the website
www.IDX.co.id and financial information from the Bloomberg terminal. The research was tested
using the Structural Equation Model (SEM) approach using Partial Least Square (PLS) software.
The results of this study indicate that CSR disclosure in shaping the company's reputation has a
negative effect on the company's market performance (Tobin's Q). Then the effect of CSR disclosure
on market performance directly also has a significant negative effect on market performance (Tobin's
Q). The company's reputation has a positive but significant effect on market performance (Tobin's

Q).

Keywords: disclosure of corporate social responsibility (CSR), company reputation, market
performance (Tobin's Q), and Bloomberg's ESG

PENDAHULUAN

The development of business in this globalization era has made competition increasingly
competitive. Nowadays, business is not only talking about economic benefits, but also how
companies can fulfil their social and environmental responsibilities. The role of business in society
has evolved over the years, from prioritizing profit for shareholders to a stakeholder and community
approach with a focus on corporate social responsibility (Ji & Miao, 2020). This happened because
people became aware of the impact of company activities. Awareness of the impact of the company's
activities has resulted in pressure and demands for the company to disclose its activities in an annual
report, such as financial reports and corporate social responsibility reports. Through corporate social
responsibility (CSR) disclosure a company can show its social responsibility activities. CSR
(Corporate Social Responsibility) is a voluntary concept that encourages companies to incorporate
social and environmental concerns into their operations and dealings with stakeholders (European
Union). The economic, legal, ethical, and policy obligations that society has on a corporation at any
one time are referred to as business social responsibility (Widanaputra et al., 2018). CSR refers to a
company's commitment to operate in a way that is economically, environmentally, and socially
sustainable (Yu & Zheng, 2020). The company as an economic entity does aim to generate optimal
profits for shareholders, but this is not sufficient for the long-term sustainability of the company
without paying attention to awareness of the impact that will arise from the company's activities.
Sundari (2011) explains that the company's business sustainability is not guaranteed if it only relies
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on high profits alone, but the company must also have a high commitment in carrying out its CSR
(Corporate Social Responsibility) program.

By carrying out CSR activities, companies will get individual benefits. Kotler and Lee (2005)
stated that the benefits of CSR for most companies are increasing sales and increasing the market,
improving brand positioning, increasing company reputation, reducing operating costs and
increasing attractiveness in the eyes of investors and financial analysts.

According to (Elisa, 2006), the most essential component in determining a good reputation
and social responsibility is the relation between corporate social responsibility and company
reputation. One of the most essential things in the business sector is the company's reputation.
Because the company's reputation, both good and negative, is a key predictor of its success. The
company's reputation is a reward that the firm obtains as a result of the advantages that exist in the
firm, particularly the company's capabilities, so that the firm can continue to expand itself and create
new things to suit consumer wants (Amujo et al., 2012). The reputation of a firm can be used to
forecast future quality behavior and performance, according to signalling theory (Orij, 2010). This
increases public trust in the company's products and services, as well as investor trust in the
company's performance. The ability of a corporation to produce valuable results to its stakeholders
can be described by its reputation (Surya & Widanaputra et al., 2019).

The company's reputation is indeed a complex one, but if it is managed properly, it will be
very valuable. Some important issues in reputation management and public views about reputation.
Loss of trust by investors, analysts, clients and other stakeholders has been recognized as potentially
damaging to long-term business continuity (Resnick, 2019); hence the importance of properly
monitoring and managing these intangible assets. A person's perception of the company is based on
what they know or think about the company concerned (Yu & Zheng, 2020). Therefore, the
reputation of the same company can differ in the eyes of two different people.

In Nguyen's (2018) research, it is found that there is a significant negative relationship
between CSR disclosure and commercial financial performance of banks in Vietnam. However, other
research shows that the higher the disclosure of CSR in the social dimension significantly improves
the performance of the capital market (Shobirin, 2012). Previous studies have indeed used different
samples and populations, so it can be assumed that the results will be different. Then, in this study
we add the company's reputation as a variable that also has the impact of CSR disclosure and on
market performance. Emel Esen (2013) concluded that corporate social responsibility is also very
valuable for enhancing and demonstrating the value of a reputable organization. Therefore, the
overall objective of this study is to find out whether there is a relationship between disclosure of CSR
reports in shaping reputation and its impact on market performance of company, or just a
coincidence.

THEORITICAL FRAMEWORK AND HYPOTHESIS DEVELOPMENT

There are two relevant theories used, namely stakeholder theory and signalling theory. The
first thing to know about stakeholder theory is that it is a system that is explicitly founded on an
organization's and its environment's perspectives on the complex and dynamic nature of their
interactions. In Stakeholder Theory, it means that companies have social responsibility, which
implies that they have an obligation to think about the interests of all stakeholders who are
affected by their actions (Daromes & Gunawan, 2020). Companies must maintain relationships
with their stakeholders by accommodating the wants and needs of their stakeholders, especially those
who have power over the availability of resources used for company operational activities, for
example labour, markets for company products and others (Chariri and Ghozali, 2007). CSR
disclosure is considered a valid management policy to maintain good relations with strong
stakeholders. Stakeholder theory seeks to interpret how a company analyses a strong
stakeholder group that may influence or be influenced by a company's CSR program and the
company's reactions to their expectations.

According to Prasetyaningrum on (Prasetyo & Meiranto, 2017) signaling theory explains
why companies have the urge to provide financial reports to external parties. The incentive for
companies to provide information is because there is information asymmetry between company
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management and outsiders (investors). Signalling theory emphasizes that reporting companies can
increase firm value through their reporting (Sabatini & Sudana, 2019). If the company fails to provide
more information, stakeholders will only rate the company as an average company with companies
that do not disclose additional reports. This provides motivation for companies to disclose CSR,
through financial reports or other media, that they are better than companies that do not disclose
CSR. Thus, signalling theory emphasizes that companies will tend to present more complete
information to gain a better reputation than companies that do not disclose, which in turn will attract
investors which will affect the market performance of the company itself.

CSR Disclosure in Forming Corporate Reputation

CSR is a series of corporate activities that focus on the welfare of stakeholder groups,
including society and the environment (Husnaini et al., 2018). Corporate social responsibility is a
way of consciously contributing to the basic fabric of society, thereby enhancing the image of the
company. Because CSR activities have a positive effect on company image, most organizations not
only pay attention to CSR attention, but also actively participate in CSR activities (Pham & Tran,
2020). Park (2014) stated that CSR is an important element in building and maintaining a good
corporate reputation, which is considered an important strategic resource to become a company's
competitive advantage. Meanwhile, (Khojastehpour and Johns, 2014)) argued that CSR benefits
companies, namely building reputation. Interest in CSR and company reputation is strongly
influenced by conditions of increasingly fierce competition, economic pressures and pressure from
various stakeholder groups.

Companies can implement a good CSR strategy to generate a good reputation as well.
Furthermore, some scientists argue that the impact of CSR can result in positive behavior from
several stakeholder groups so as to make a positive contribution to corporate performance. This
shows that a corporation should not only consider the interests of shareholders but also consider the
interests of all stakeholders. A company can achieve its goals more easily and efficiently than other
competitors in the same industry because it has a good company reputation (Chetty et al., 2015).
Therefore, the first hypothesis is put forward as follows.

H1: Corporate social responsibility disclosure has a positive effect on company reputation

Corporate Reputation Influence Market Performance

Signalling theory explains how strategic choices and company actions provide signals, which
are then used by different stakeholders to build a firm impression (Baruah & Panda, 2020).
Reputation is a company asset that is difficult for competitors to imitate or imitate (Daromes &
Gunawan, 2020). Stakeholder theory puts forward the idea that the core of every business lies in
building relationships and creating value for stakeholders (Baruah & Panda, 2020). Drawing on
reputation from stakeholder theory shows that healthy relationships with stakeholders not only
encourage reputation formation but also contribute to the growth of a company's reputation (Baruah
& Panda, 2020).

In Indonesia itself, research on company reputation was conducted by Suta (2006) who
analyzed the relationship between company reputation and market performance. This research shows
that there is a positive relationship between the company's reputation and the company's market
performance. Based on this research, the second hypothesis can be formulated as follows.

H2: The corporate reputation has a positive effect on the company's market performance

The Impact of CSR Disclosure to Market Performance

The signalling theory reporting companies can increase company value through their
reporting by sending signals through reports, company disclosure or reporting regarding corporate
activities related to CSR is one way to send positive signals. to stakeholders and the market.
Companies that have implemented a formal policy in the form of CSR reporting will give a positive
signal to the market, so based on signal theory, companies that provide good information to
stakeholders will give positive signals to the company (Islam et al., 2021).
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Research that supports the relationship between CSR and market performance is the research
of Dahlia and Siregar (2008) on (Shobirin, 2012) which shows that CSR activities have a positive
effect on market performance. Another research that supports the research of Almilia and Wijayanto
on (Prasetyo & Meiranto, 2017), companies that have good environmental performance will be
responded positively by investors through fluctuations in stock prices that increase from period to
period and vice versa if the company has environmental performance. performance) is bad, then there
will be doubts from investors about the company and will be responded negatively by the fluctuation
of the company's stock price in the market which has decreased from year to year. This explanation
directs the author to suggest the relationship between Corporate Social Responsibility Disclosure and
Company Reputation which can be described as follows.

H3: Disclosure of corporate social responsibility directly has a positive effect on the company's
market performance

The Impact of Corporate Reputation as intervening on Corporate Social Responsibility to
Market Performance

Based on stakeholder theory, CSR disclosure or Corporate Social Responsibility Disclosure
(CSRD) is driven by demands to respond to the wishes of bank stakeholders such as investors
(ALiada et al., 2019).

Many studies have found that CSR directly has a positive effect on market performance, but
several other studies have found a negative or neutral effect. Galbreath and Shum (2010) on (Singh
& Misra, 2021) found that CSR does not have a direct effect on financial performance, but through
the mediating variables of customer satisfaction and reputation. The same thing was found by Saeidi
(2015) on which uses mediating variables of competitive advantage and reputation which are
influenced by consumer satisfaction (ALiada et al., 2019).

CSR can provide positive benefits for the company, such as increasing company value,
however, the company's current reputation greatly affects stakeholder assessments. A company with
a bad reputation, corporate responsibility is considered an effort to benefit the company, so that the
company's existing reputation can mediate the relationship between CSR and company value (Pham
& Tran, 2020).

H4: The Impact of Corporate Social Responsibility disclosure on Market Performance with
Corporate Reputation as mediation variable

This framework will outline the logic of the research to be carried out. There are three
variables used in this study, namely corporate social responsibility, company reputation, and market
performance.

Figure 1
Research Model

Corporate Social Corporate Reputation Market Performance
Responsibility ‘
(Corporate Image Award) (Tobin’s Q)
(ESG)
| )

Sumber: (Chetty et al., 2015), (Pham & Tran, 2020), (Pham & Tran, 2020), (Sabatini & Sudana,
2019), (Singh & Misra, 2021), and (Islam et al., 2021)
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RESEARCH METHODOLOGY

Research Variable

This study uses three different types of variables and will be used to test the proposed
hypothesis. These variables include the dependent variable, the independent variable, and the
mediating variable.

Dependent Variable

Bound variable or dependent variable is a variable whose value is influenced by the
independent variable. The dependent variable used in this study is market performance. Measurement
of market performance will use Tobin's Q.

Tobin's Q provides an estimate of the value of intangible assets, such as market power,
goodwill, management quality and growth opportunities (Daromes & Gunawan, 2020).

More than that, Tobin's Q is also able to provide a big picture related to the company's
investment opportunities in the future (Lang et al., 1989). Tobin's Q calculation formula is as follows:

.. _ BVAit+MVEit-BVEit
Qit= BVAi t
Explanation:

Qi, t = the value of Tobin’s Q for company i in year t
BVAI, t = book value of total assets for company i in year t
MVEI, t = market value of equity for company i in year t
BVEi, t = book value of equity for company i in year t

Independent Variable
The independent variable is one that affects the dependent variable either positively or
negatively. The independent variable in this study is the disclosure of corporate social responsibility.

Corporate Social Responsibility Disclosure

The Variable will be measured based on the ESG (Environment, Social, and Governance).
Bloomberg's ESG disclosures, which are based on publicly available company materials and cover a
wide range of data from CO2 emissions to the number of women in the company (Machmuddah &
Wardhani, 2020). Bloomberg ESG calculations are carried out based on score indicators in
accordance with the Global Reporting Initiative (GRI) as a form of sustainable corporate
accountability reports. ESG Bloomberg is a factually accurate database that does not need to be
doubted because it has a competitive and comprehensive advantage over the results of data based on
environmental, social and CSR governance performance so there is no need to use other databases
that are generally provided (Marquis, 2011). The Bloomberg ESG is one of the determining factors
in integrating indicators on ESG (environmental, social, and governance) which will be analyzed by
investors and used as a fundamental form in determining a policy or investment decision going
forward (Zhihong & Joseph, 2017).

Mediating Variable

The mediation variable is an intermediate variable or interrupt that lies between the
independent variable (independent) and the related variable (dependent), so that the independent
variable does not directly affect the emergence or change of the dependent variable.

Corporate Reputation
The corporate reputation is a stakeholder's view of the company which is judged on the good
or bad of things such as transparency, quality and others (Stuebs & Sun, 2015). The company's
reputation is measured using data from the Corporate Image Award (CIA)
(http://imacaward.com/winners). The Corporate Image Award is an appreciation for the good image
that the company has successfully built. The measurement of the Corporate Image Index (CII)
consists of quality, performance, responsibility and attractiveness. The winner of each category is
5
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determined based on the CII score which is the average of each group of respondents, with a
management weight of 50%, investors 20%, journalists 20%, and the public 10%. In this study,
researchers used the core of the company's reputation in the Indonesia Corporate Image Award
(IMAC).

Population and Sampling Determination

The sampling method used in this research is purposive sampling method by paying attention
to certain criteria and considerations as desired by the researcher. The population used in this study
is every Indonesian company listed on the Indonesia Stock Exchange (IDX) to facilitate data
collection because the IDX provides information about companies on their website.
The author uses 3 (three) requirements for the sample:

1. Companies that are listed on www.idx.co.id and publish the 2017-2019 annual report.

2. Companies that disclose CSR reports in the form of ESG Score from 2017-2019.

3. A company whose reputation is listed on www.imacaward.com from 2017-2019.

Data Analysis Technique

This section will discuss all statistical techniques needed to help this research obtain
descriptive statistical results, perform classical assumption tests, and test hypotheses. In this study,
data analysis used the Partial Least Square (PLS) approach. PLS is a component or variant based
Structural Equation Modelling (SEM) equation model. According to Ghozali (2006), PLS is an
alternative approach that shifts from a covariance-based to variant-based SEM approach.

The purpose of PLS is to help researchers for predictive purposes. The formal model defines
latent variables as linear aggregates of the indicators. The weight estimate for creating a latent
variable score component is obtained based on how the inner model (a structural model that connects
between latent variables) and the outer model (the measurement model, which is the relationship
between the indicator and its construct) is specified. The result is the residual variance of the
dependent variable.

RESULTS AND DISCUSSIONS
Research Objects and Data Description

Based on the purposive sampling method, it was found 50 companies as samples in this
study with the following description:

Table 2
Total Companies in Each Industry and Year
Number of Company
Industries
2017-2019

Agriculture 2
Basic Industry and Chemical 4
Consumer Goods 7
Finance 8
Infrastructure Utility and

X 5
Transportation
Mining 7
Miscellaneous 2
Property and Real Estate 8
Trade Service and Investment 7
Total Companies 50

Source: Secondary data, processed (2021)
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Descriptive Statistical Analysis

Descriptive statistical analysis is used to present and provide information related to the
description of the sample or population as well as view data from the average value (mean), standard
deviation, variance, maximum, minimum, sum, range, kurtosis, and skewness (skew of distribution)
according to Ghozali on (Widanaputra et al., 2018). The following results from the descriptive
statistical analysis test are shown in the table below:

Table 3
Descriptive Statistical
N Range [ Minimum | Maximum Sum Mean S.td'. Variance
Deviation

ENV 150 3.57 0.44 4.01 402.23 | 26.815 0.86887 0.755
SOC 150 2.92 1.26 4.17 532.28 | 35.486 0.42839 0.184
GOV 150 0.87 3.52 4.4 606.32 | 40.421 0.15805 0.025
ESG 150 1.78 2.25 4.04 516.75 3.445 0.36423 0.133
CIA 150 7.54 0.64 8.18 | 1059.92 | 70.661 0.7211 0.52
g"b'” S | 150 | 349 6.57 10.06 | 1090.99 | 72.733 | 0.63703 0.406
Valid N
(listwise) 150

Source: Secondary data, processed (2021)

Based on table 4.2 obtained from 50 companies listed on the Indonesia Stock Exchange
(IDX) and there are 3 variables, namely market performance, corporate social responsibility
supported by four indicators, namely ESG, environment score, social score, and governance score,
and there is a mediating variable. namely corporate reputation. Market Performance uses Tobin's Q
measurement as a form rather than the dependent variable. The results of the descriptive statistical
analysis test using 50 companies have a standard deviation value which shows how far and the size
of the data distribution from the average (central) value of the data set has been carried out.

The results obtained from the descriptive statistical analysis test by revealing the related
dependent variable or market performance with the measurement, namely Tobin's Q, were able to
produce an average value (mean) of 7.27 or equivalent to a percentage of 72.7%. However, with the
resulting standard deviation of 0.637, this still shows a good trend because in terms of the distribution
of results data from Tobin's Q remains large. Moreover, the resulting Tobin's Q score can also imply
that the variations in the sample firms are also large. These results are also able to show the sample
companies with a minimum value and maximum Tobin's Q, including companies with a minimum
value of 6.57 or 65.7% Astra Otoparts Tbk and a maximum value of 10.06 or 100.6% are Unilever
Indonesia Thk companies. Thus, it can be interpreted that the market provides more assessment of
the performance carried out by a company. On the other hand, the management implementation
pattern of the stock and equity markets is implemented effectively and efficiently which has an
impact on the full utilization of economic resources on the company's registered assets by 72.73%.

Descriptive statistical analysis test on CSR governance as an independent variable
represented by four indicators, namely the environment score, social score, governance score, and
ESG Score. Of the 3 indicators, namely the environmental score produces an average value (mean)
of 2.6815 or in a percentage of 26.815% with a standard deviation of 0.86887, the social score
produces an average value (mean) of 3.5486 or in a percentage of 35.49% with a standard deviation
of 0.42839, and finally, a governance score that produces an average value (mean) of 4.0421 with a
standard deviation of 0.15805. This shows that the three indicators are able to produce a large enough
data distribution and varying variations of the sample companies used.

While the ESG indicator from this study produces an average value (mean) of 3.4450 or
when used as a percentage is 34.45% with a standard deviation of 0.36423. By looking at the standard
deviation obtained by ESG, it shows that there is a large variation and distribution of data from the
sample companies. In the ESG, there are results of the minimum value and maximum value,
including the company Tempo Scan Pacific Tbk as a company that gets a minimum value of 2.25 or
22.5% and the maximum value is the company Japfa Comfeed Indonesia Thk with a value of 4.04
or 40.4%. With an average ESG value of 7,2733 as a representative form, it shows that the extent of
disclosure made by the sample companies is 72.7%.
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Then for the mediation variable with the corporate image award indicator from this study, it
produces an average value (mean) of 7.0661 or when used as a percentage is 70.66% with a standard
deviation of 0.72110. By looking at the standard deviation obtained by the corporate image award,
this shows that there are wide variations and large data distribution from sample companies. In the
corporate image award, there is a result of the minimum value and the maximum value, including
the company Ciputra Development Thk as a company that gets a minimum value of 0.64 or 6.4%
and the maximum value is Jasa Marga Thk with a value of 8.18 or 81.8%. With an average value of
the corporate image award of 7.0661, this is a representative from which shows the extent of
disclosure made by the sample companies is 70.66%.

Results Interpretation, and Discussion

The significance of the estimated parameters provides very useful information about the
relationship between the research variables. The basis used in testing the hypothesis is the value
contained in the output result for inner weight. Table 4 and 5 provides the estimated output for
structural model testing.

Table 4

Result for Inner Weight
Original Sample | Standard
Sample Mean Deviation
(0) (M) (STDEV)

T Statistics | P
(|O/STDEV]) | Values

Corporate Social
Responsibility -> 0.124 0.108 0.111 1.125 0.261
Corporate Reputation

Corporate Reputation ->

0.218 0.241 0.079 0.079 0.006
Market Performance
Corporate Social
Responsibility -> Market 0.060 0.069 0.064 0.941 0.347

Performance
Source: Secondary data, processed (2021)

Table 5
Specific Indirect Effect

Original hsﬂz’;‘rf'e gﬁ/’:gﬁgﬂ T Statistics | P

Sample (O) M) (STDEV) (|O/STDEV]) | Values
Corporate Social
REE Ul == 0027 | 0.022 0.029 0931 | 0352
Corporate Reputation ->
Market Performance

Source: Secondary data, processed (2021)

The Influence CSR Disclosure in Forming Corporate Reputation

This study examines the effect of corporate social responsibility performance on corporate
reputation performance. Descriptive statistics dataset in this study has a total value of corporate
reputation is 7.0061. The average environmental score is 2.6815, while the social and governance
scores are 3.5486 and 4.0421 on average, respectively. The combined values in the ESG range from
2.25 to 4.04 and have a mean of 3.4450. The first hypothesis statement (H1) states that the
performance of corporate social responsibility has no significant effect on corporate reputation
because the t statistics value is 1.125 or smaller than t table = 1.96 and also the p value is 0.261 or
greater than 0.05. This shows that the corporate social responsibility variable does not have a direct
significant effect on corporate reputation.

The results of this study do not really support the signalling theory which states that the
information released by the company, namely CSR activities, does not provide a strong enough signal
but provides an insignificant positive signal for stakeholders, causing the company's reputation to
decline. The reason for the insignificant effect of CSR on this hypothesis is thought to be due to the
wide gap between the mean of CSR proxies and corporate reputation, with CSR using an ESG score
which has a mean of 3.4450, environmental score of 2.6815, social score of 3.5486, and governance
score 4.0421. Meanwhile, reputation using corporate image award proxy has a mean of 7,0061. It
can be seen that there is a gap of more than 2 percent, even though the tendency value is both below
the average, but the results of the study still do not show significant because the corporate reputation

8
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proxy has a greater value than the score that is below the average. On the other hand, stakeholders
also assume that the more information provided by the company, the more difficult it is to use the
information and the information disclosed in CSR is only to fulfill obligations from the OJK, thus
affecting stakeholder perceptions in this case the company's reputation decreases (Husnaini et al.,
2018).

The Impact of Corporate Reputation to Market Performance

The performance of social-oriented corporate reputation has a positive and significant effect
on the company's market performance. Based on table 4.7 and figure 4.3, corporate reputation has a
positive and significant effect on Market Performance because the t statistics value is 2.760 or greater
than t table = 1.96 and also the p value is 0.006 or less than 0.05. Thus, the hypothesis (H2) in this
study is accepted. This shows that a company with a reputation will tend to support its market
performance. One of the reasons why this hypothesis can be accepted is because the mean gap is not
far enough between corporate reputation and market performance proxies, with corporate image
awards of 7.0661 and Tobin's Q 7.2733. Although on the other hand the tendency of the data from
the two variables is very different, namely the corporate image award proxy which has a value below
the average which is quite large, up to -4.7 percent, inversely proportional to the value of Tobin's Q
which has a value of 2.27 percent above the average, but it does not affect the significant positive
relationship.

This is in line with (Weigelt & Camerer, 1988) who state that reputation provides positive
results on company organizational performance, attracts financial investors, lower production costs,
increases competitive ability and good corporate citizenship among employees. Based on the
signalling theory, it can also be seen that a positive signal from a good company reputation will
increase the market performance itself. Drawing on reputation from stakeholder theory shows that
healthy relationships with stakeholders not only encourage reputation formation but also contribute
to the growth of a company's reputation (Baruah & Panda, 2020). Thus, that the growth or increase
in corporate reputation makes the activities of stakeholders in the market also increase towards the
company.

The Impact of CSR Disclosure to Market Performance

This study examines the effect of corporate social responsibility on company market
performance. The descriptive statistics of the dataset in this study have a total value of Tobin's Q as
a proxy for market performance, which is 7.2733. Meanwhile, corporate reputation that uses proxies
from ESG and its components has an average environmental value of 2.6815, while social and
governance scores are 3.5486 and 4.0421 on average. The combined values in the ESG range from
2.25 t0 4.04 and have a mean of 3.4450. From the statement of the third hypothesis (H3) states that
corporate social responsibility does not have a significant effect on market performance because the
t statistics value is 0.941 or less than t table = 1.96 and also the p value is 0.347 or greater than 0.05.
The results of this study are not in accordance with that researched by (Wang & Sarkis, 2017) which
states that corporate social responsibility has a positive and significant effect on the company's
financial performance.

However, the results of this study support the statement examined by (Yaparto et al., 2013)
that corporate social responsibility does not have a significant positive effect on company financial
performance. Thus, it can be said that from every activity carried out by the company, which is
related to the disclosure of corporate social responsibility, including the indicators contained in the
Bloomberg ESG, it is not really important consideration in making decisions that can foster public
trust and increase the amount of investment in the company from investors. On the other hand, the
ESG indicator on Bloomberg is considered insufficient as a measurement basis (Jae-Joon Han, 2018).

The Impact of Corporate Reputation as mediating on Corporate Social Responsibility to
Market Performance

The effect of corporate social responsibility on market performance with corporate
reputation as an intervening variable, shows a positive but insignificant relationship with the
coefficient. This can be seen from the t statistics value of 0.931 or less than t table = 1.96 and also
the p value of 0.352 or greater than 0.05. Thus, it can be seen that corporate reputation cannot

9
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significantly influence corporate social responsibility and market performance. Although on the other
hand the mean value of corporate reputation has been able to approach the mean value of market
performance, which is 7.0661 respectively for the corporate image award proxy and 7.2733 for the
Tobin's Q proxy, it has not been able to become a factor that mediates a positive and significant
relationship between CSR and market performance.

The results of this study contradict the signalling theory which states that a signal or signal is
an action taken by the company's management that provides instructions for investors about how
management views the company's prospects (Nur Aisyah, 2015). Thus, it can be concluded that
stakeholders also do not view the company's activities through the disclosure of corporate social
responsibility, so that the market performance of the company is less affected. The tendency of the
distribution value between CSR and corporate reputation which is negative, is quite far from the
distribution value of positive market performance.

CONCLUSIONS AND LIMITATION

This research examines the effect of corporate social responsibility in forming corporate
reputation and its impact on market performance. In this case, corporate reputation acts as an
intervening variable. Based on the analysis and discussion in the previous section.

Of the three variables, after the analysis, there are the following results. Firstly, disclosure
of corporate social responsibility (CSR) has a positive but insignificant effect on corporate
reputation. The results of this study are not in accordance with that researched by (Esen, 2013) that
corporate social responsibility (CSR) has a positive and significant effect on corporate reputation.
However, this study supports what Husnaini (2018) stated that corporate social responsibility has no
effect on corporate repositioning. Thus, can be said that from every activity carried out by the
company, which is related to the disclosure of corporate social responsibility (CSR), it only
strengthens the internal foundation of the company and will not provide added value and what
happens is only waste and transfer of resources so that it does not increase work capacity and
profitability of the company financially on financial performance. Secondly, the impact of corporate
reputation has a positive and significant effect on the company's market performance. A company
with a good reputation will tend to support its market performance, because the behaviour of the
market will depend on how the company builds its reputation or reputation so far. Thirdly, the effect
of disclosure of corporate social responsibility has no significant effect on the company's market
performance. Thus, it can be said that from every activity carried out by the company, which is
related to the disclosure of corporate social responsibility (CSR) including indicators from the ESG
Bloomberg, it is not an important consideration in making decisions that can foster public trust and
increase the amount of investment in companies from investors. Lastly, the disclosure of corporate
social responsibility on market performance with corporate reputation as an intervening variable
shows a relationship with a positive but insignificant coefficient. Thus, it can be assumed that the
lack of indicators in disclosure of corporate social responsibility and the role of corporate reputation
that is not enough makes the company's market performance unable to increase.

Some of the limitations in this study include samples were obtained from companies on the
Indonesia Stock Exchange in 2017-2019 by selecting a sample of companies using purposive
sampling technique and only obtaining 50 companies that meet the indicators and there are still many
companies that do not have Bloomberg ESG disclosure on the Bloomberg terminal and corporate
image awards on the website www.imacaward.com. Then, the structural model formed in the
hypothetical equation is a model with a weak category. While the coefficient value of R?is only 1.5%
the variation of corporate reputation can be explained by variations of the corporate social
responsibility variable. Then, only 5.4% variation of market performance can be explained by
variations of corporate social responsibility and corporate reputation.

Evaluation of the limitations of this study provides recommendations or suggestions for
further research, namely should at least extend the research period up to 5 years for companies listed
on the Indonesia Stock Exchange (IDX) to obtain a larger sample. On other hand, future research can
use other measurements of the company's financial performance as a dependent variable with the
methods of Return on Equity (ROE), Operating Profit Margin (OPM), Earning Per Share (EPS) or
Net Profit Margin (NPM).

10


http://www.imacaward.com/

DIPONEGORO JOURNAL OF ACCOUNTING Volume 10, Nomor 4, Tahun 2021, Halaman 11

REFERENCES

Abernathy, J., Stefaniak, C., Wilkins, A., & Olson, J. (2017). Literature review and research
opportunities on credibility of corporate social responsibility reporting. American Journal of
Business, 32(1), 24-41. https://doi.org/10.1108/ajb-04-2016-0013

AlLiada, R. A., Herwiyanti, E., & S, K. (2019). Peran Mediasi Reputasi Pada Hubungan
Pengungkapan Csr. 23(1), 49-64.

Amujo, O. C., Laninhun, B. A., Otubanjo, O., & Ajala, V. O. (2012). Impact of corporate social
irresponsibility on the corporate image and reputation of multinational oil corporations in
Nigeria. In Critical Studies on Corporate Responsibility, Governance and Sustainability (Vol.
4). Emerald Group Publishing Ltd. https://doi.org/10.1108/S2043-9059(2012)0000004020

Asmeri, R., Alvionita, T., & Gunardi, A. (2017). CSR Disclosures in the Mining Industry: Empirical
Evidence from Listed Mining Firms in Indonesia. Indonesian Journal of Sustainability
Accounting and Management, 1(1), 16. https://doi.org/10.28992/ijsam.v1i1.23

Bahri, S., & Cahyani, F. A. (2017). Pengaruh Kinerja Lingkungan Terhadap Corporate Financial
Performance Dengan Corporate Social Responsibility Disclosure Sebagai Variabel |
Ntervening (Studi Empiris Pada Perusahaan Manufaktur Yang Terdaftar Di Bei). Ekonika :
Jurnal Ekonomi Universitas Kadiri, 1(2), 117-142. https://doi.org/10.30737/ekonika.v1i2.11

Barnett, M. L., & Salomon, R. M. (2012). Does it pay to be really good? addressing the shape of the
relationship between social and financial performance. Strategic Management Journal.
https://doi.org/10.1002/smj.1980

Baruah, L., & Panda, N. M. (2020). Measuring corporate reputation: a comprehensive model with
enhanced objectivity. Asia-Pacific Journal of Business Administration, 12(2), 139-161.
https://doi.org/10.1108/APJBA-10-2019-0215

Bitae, O. M., Dragomir, V. D., & Feleagd, L. (2021). The relationship between environmental,
social, and financial performance in the banking sector: A European study. Journal of Cleaner
Production, 290. https://doi.org/10.1016/j.jclepro.2021.125791

Bing Bedjo Tanudjaja. (2006). PERKEMBANGAN CORPORATE SOCIAL RESPONSIBILITY
DI INDONESIA. Nirmana.

Brown, N., & Deegan, C. (1998). The public disclosure of environmental performance information
- A dual test of media agenda setting theory and legitimacy theory. Accounting and Business
Research, 29(1), 21-41. https://doi.org/10.1080/00014788.1998.9729564

Carroll, A. B. (2016). Carroll’s pyramid of CSR: taking another look. International Journal of
Corporate Social Responsibility, 1(1), 1-8. https://doi.org/10.1186/s40991-016-0004-6

Chetty, S., Naidoo, R., & Seetharam, Y. (2015). The impact of corporate social responsibility on
firms’ financial performance in South Africa. Contemporary Economics, 9(2), 193-214.
https://doi.org/10.5709/ce.1897-9254.167

Cordeiro, J. J., & Sarkis, J. (2008). Does explicit contracting effectively link CEO compensation to
environmental performance? Business Strategy and the Environment, 17(5), 304-317.
https://doi.org/10.1002/bse.621

Dahlsrud, A. (2008). How corporate social responsibility is defined: An analysis of 37 definitions.
Corporate Social Responsibility and Environmental Management.
https://doi.org/10.1002/csr.132

Daromes, F. E., & Gunawan, S. R. (2020). Joint impact of Philanthropy and Corporate Reputation
on Firm Value. Jurnal Dinamika Akuntansi, 12(1), 1-13.
https://doi.org/10.15294/jda.v12i1.21747

Dashwood, H. S. (2007). Canadian mining companies and corporate social responsibility: Weighing
the impact of global norms. Canadian Journal of Political Science, 40(1), 129-156.
https://doi.org/10.1017/S0008423907070047

Dhaliwal, D. S., Radhakrishnan, S., Tsang, A., & Yang, Y. G. (2012). Nonfinancial disclosure and
analyst forecast accuracy: International evidence on corporate social responsibility disclosure.
Accounting Review, 87(3), 723-759. https://doi.org/10.2308/accr-10218

Endris, S. (2008). Gene Conserve - Articles - Articles - - Articles - - Articles - Gene Conserve -
Acrticles - Articles - Volume 7 - Issue 30 - October / December , 2008 . Production, 7(27), 2008—
2010. https://doi.org/10.1007/s

Ernawan, E. R., Manajemen, P. S., & Pasundan, U. (2016). Tanggungjawab Sosial Perusahaan

11



DIPONEGORO JOURNAL OF ACCOUNTING Volume 10, Nomor 4, Tahun 2021, Halaman 12

(Corporate Social Responsibility) dalam Perspektif Kebijakan Pembangunan Pertanian.
Analisis Kebijakan Pertanian, 6(2), 155-173. https://doi.org/10.21082/akp.v6n2.2008.155-173
Esen, E. (2013). The influence of corporate social responsibility (CSR) activities on building
corporate reputation. In Advances in Sustainability and Environmental Justice (Vol. 11).
Emerald Group Publishing Limited. https://doi.org/10.1108/S2051-5030(2013)0000011010

Guthrie, J., & Parker, L. D. (1989). Corporate Social Reporting: A Rebuttal of Legitimacy Theory.
Accounting and Business Research. https://doi.org/10.1080/00014788.1989.9728863

Hasyir, D. (2016). Perencanaan CSR Pada Perusahaan Pertambangan: Kebutuhan Untuk
Terlaksananya Tanggungjawab Sosial Yang Terintegrasi Dan Komprehensif. Jurnal Akuntansi
Maranatha, 8(1), 105-118.

Hopkins, M. (2006). What is corporate social responsibility all about? Journal of Public Affairs, 6(3—
4), 298-306. https://doi.org/10.1002/pa.238

Husnaini, W., Sasanti, E. E., & Cahyaningtyas, S. R. (2018). Corporate Social Responsibility (CSR)
dan Reputasi Perusahaan. Jurnal Aplikasi Akuntansi, 2(2), 1-9.
https://doi.org/10.29303/jaa.v2i2.22

Husted, B. W. (2003). Governance choices for corporate social responsibility: To contribute,
collaborate or internalize? Long Range Planning, 36(5), 481-498.
https://doi.org/10.1016/S0024-6301(03)00115-8

Islam, T., Islam, R., Pitafi, A. H., Xiaobei, L., Rehmani, M., Irfan, M., & Mubarak, M. S. (2021).
The impact of corporate social responsibility on customer loyalty: The mediating role of
corporate reputation, customer satisfaction, and trust. Sustainable Production and
Consumption, 25, 123-135. https://doi.org/10.1016/j.spc.2020.07.019

Jeffrey, S., Rosenberg, S., & McCabe, B. (2019). Corporate social responsibility behaviors and
corporate reputation. Social Responsibility Journal, 15(3), 395-408.
https://doi.org/10.1108/SRJ-11-2017-0255

Ji, H., & Miao, Z. (2020). Corporate social responsibility and collaborative innovation: The role of
government  support. Journal of  Cleaner Production, 260, 121028.
https://doi.org/10.1016/j.jclepro.2020.121028

Juhairi, M., Arifin, Z., & Sunarti, S. (2016). PENGARUH TANGGUNG JAWAB SOSIAL (CSR)
TERHADAP BRAND IMAGE DAN DAMPAKNYA PADA MINAT BELI (Survey Pada PT
Pabrik Gula Krebet Baru di Kabupaten Malang). Jurnal Administrasi Bisnis S1 Universitas
Brawijaya, 39(2), 19-26.

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

Lang, L., Stulz, R. M., & Walkling, R. A. (1989). Lang L., R.M. Stulz, and R. Walkling. 1989.
Managerial performance, Tobin’s q and the gains from successful tender offers. Journal of
Financial Economics, 24, 137-154.

Lestari, N., & Lelyta, N. (2019). Pengaruh Corporate Social Responsibility Terhadap Kinerja
Keuangan. Equity, 22(1), 1. https://doi.org/10.34209/equ.v22i1.897

Lock, 1., & Seele, P. (2016). Corporate Governance : The International Journal of Business in
Society CSR Governance and Departmental Organization : A Typology of Best Practices.

Machmuddah, Z., & Wardhani, R. (2020). Environmental Social Governance (ESG) Disclosure
Score Rating of Bloomberg. 27(ICoSHEET 2019), 48-52.
https://doi.org/10.2991/ahsr.k.200723.011

Maiti, & Bidinger. (1981). ;& #&No Title No Title. Journal of Chemical Information and Modeling,

53(9), 1689-1699.

Manajemen, R., Pada, P., & Perusahaan, R. (2019). Pengaruh Corporate Social Responsibility
Diclosure Dan Reputasi Manajemen Puncak Pada Reputasi Perusahaan. Buletin Studi Ekonomi,
23(1), 32-45.

Maruto, M., Bhumi, M. M., Mring, M., Condro, M. M., Dahana, M. M., Suryo, M. M., Etis, K.,
Brata, A., Mring, M., Bhumi, M. M., Angkasa, M. M., Condro, M. M., Dahana, M. M., Suryo,
M., Leadership, E., & Brata, A. (2020). Hamidah 2 Fakultas Ekonomi dan Bisnis Universitas
Airlangga, Indonesia. 2698-2712.

Marzully Nur, & Denies Priantinah. (2012). Analisis Faktor - Fakor yang Mempengaruhi

12



DIPONEGORO JOURNAL OF ACCOUNTING Volume 10, Nomor 4, Tahun 2021, Halaman 13

Pengungkapan Corporate Social Responsibility” Jurnal Nominal. Analisis Faktor - Fakor Yang
Mempengaruhi Pengungkapan Corporate Social Responsibility” Jurnal Nominal, Vol I, No I,
2012, HIm.24, 1(1), 17-68.

McLaughlin, B. (2017). Corporate social responsibility factors in market share and financial
performance improvement. ProQuest Dissertations and Theses, 121.
http://ezphost.dur.ac.uk/login?url=https://search.proquest.com/docview/1968594319?accounti
d=14533%0Ahttp://openurl.ac.uk/ukfed:dur.ac.uk?genre=dissertations+%?26+theses&issn=&t
itle=Corporate+Social+Responsibility+Factors+in+Market+Share+and+Financial+Perfo

Melinda, A., & Wardhani, R. (2020). The Effect of Environmental, Social, Governance, and
Controversies  on  Firms’  Value:  Evidence  from  Asia. 27, 147-173.
https://doi.org/10.1108/s1571-038620200000027011

Mohammad, W. M. W., & Wasiuzzaman, S. (2021). Environmental, Social and Governance (ESG)
disclosure, competitive advantage and performance of firms in Malaysia. Cleaner
Environmental Systems, 2(February), 100015. https://doi.org/10.1016/j.cesys.2021.100015

Munchen, T. U. (2018). ;% #&No Title No Title. E-Conversion - Proposal for a Cluster of Excellence,

29-50.

Mustafa, C. C., & Handayani, N. (2014). Pengaruh Pengungkapan Corporate Social
ResponsibilityTerhadap Kinerja Keuangan Perusahaan Manufaktur. Sekolah Tinggi lImu
Ekonomi Indonesia (STIESIA) Surabaya Jurnal IImu & Riset Akuntansi, 3(6).

Mzembe, A. N., & Downs, Y. (2014). Managerial and stakeholder perceptions of an Africa-based
multinational mining company’s Corporate Social Responsibility (CSR). Extractive Industries
and Society, 1(2), 225-236. https://doi.org/10.1016/j.exis.2014.06.002

Nayenggita, G. B., Raharjo, S. T., & Resnawaty, R. (2019). Praktik Corporate Social Responsibility
(Csr) Di Indonesia. Focus : Jurnal ~ Pekerjaan Sosial, 2(1), 61.
https://doi.org/10.24198/focus.v2i1.23119

Ngoc, N. B. (2018). The Effect of Corporate Social Responsibility Disclosure on Financial
Performance: Evidence from Credit Institutions in Vietnam. Asian Social Science, 14(4), 1009.
https://doi.org/10.5539/ass.v14n4p109

Nollet, J., Filis, G., & Mitrokostas, E. (2016). Corporate social responsibility and financial
performance: A non-linear and disaggregated approach. Economic Modelling, 52, 400—407.
https://doi.org/10.1016/j.econmod.2015.09.019

Nur Aisyah, E. (2015). Analisis Market Performance Dengan Pendekatan Capm Dan Appraisal Ratio
Serta Pengaruhnya Terhadap Variasi Harga Saham Syariah. JRAK: Jurnal Riset Akuntansi Dan
Komputerisasi Akuntansi, 6(2), 51-67. https://doi.org/10.33558/jrak.v6il.746

Nyeadi, J. D., Ibrahim, M., & Sare, Y. A. (2018). Corporate social responsibility and financial
performance  nexus. Journal of  Global Responsibility, 9(3), 301-328.
https://doi.org/10.1108/jgr-01-2018-0004

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

Orij, R. (2010). Corporate social disclosures in the context of national cultures and stakeholder
theory. Accounting, Auditing and Accountability Journal.
https://doi.org/10.1108/09513571011080162

Orlitzky, M., Schmidt, F. L., & Rynes, S. L. (2003). 57-orlitzky2003-Social & Financial
performance-Meta Analysis.pdf. Organization Studies, 24(3), 403-441.

Paniagua, J., Rivelles, R., & Sapena, J. (2018). Corporate governance and financial performance:
The role of ownership and board structure. Journal of Business Research, 89(February), 229—
234. https://doi.org/10.1016/j.jbusres.2018.01.060

Pham, H. S. T., & Tran, H. T. (2020). CSR disclosure and firm performance: The mediating role of
corporate reputation and moderating role of CEO integrity. Journal of Business Research,
120(August), 127-136. https://doi.org/10.1016/j.jbusres.2020.08.002

Prasetyo, A., & Meiranto, W. (2017). Pengaruh Corporate Social Responsibility Terhadap Kinerja
Keuangan Perusahaan Manufaktur Yang Terdaftar Di Bei Tahun 2013 - 2015. Diponegoro
Journal of Accounting, 6(3), 260-371.

Putra, A., & Lestari, P. (2016). PENGARUH KEBIJAKAN DIVIDEN, LIKUIDITAS,

13



DIPONEGORO JOURNAL OF ACCOUNTING Volume 10, Nomor 4, Tahun 2021, Halaman 14

PROFITABILITAS DAN UKURAN PERUSAHAAN TERHADAP NILAI PERUSAHAAN.
None.

Reni, F., & Anggraini, R. (2006). Pengungkapan Informasi Sosial dan Faktor-Faktor yang
Mempengaruhi Pengungkapan Informasi Sosial dalam Laporan Keuangan Tahunan.
Pengungkapan Informasi Sosial Dan Faktor-Faktor Yang Mempengaruhi Pengungkapan
Informasi Sosial Dalam Laporan Keuangan Tahunan (Studi Empiris Pada Perusahaan-
Perusahaan Yang Terdaftar Bursa Efek Jakarta).

Riantani, S., & Sopyan, J. S. (2011). Score Dan Tobin ’ S Q. 1-15.

Sabatini, K., & Sudana, I. P. (2019). Pengaruh Pengungkapan Corporate Social Responsibility Pada
Nilai Perusahaan Dengan Manajemen Laba Sebagai Variabel Moderasi. Jurnal llmiah
Akuntansi Dan Bisnis, 14(1), 56-69. https://doi.org/10.24843/jiab.2019.v14.i01.p06

Sari, S. R. K., & Setiahadi, R. (2019). How Important CSR to Mining Companies: Empirical Case
in Indonesia. IOP Conference Series: Earth and Environmental Science, 347(1).
https://doi.org/10.1088/1755-1315/347/1/012121

Sen, S., & Bhattacharya, C. . (2001). Does doing good always lead to doing better? Consumer
reactions to CSR. Journal of Marketing Research, 38(2), 225-243.

Setyaningsih, R. D., & Asyik, N. F. (2016). Pengaruh Kinerja Lingkungan Terhadap Kinerja
Keuangan Dengan Corporate Social Responsibility sebagai Pemoderasi. Jurnal lImu Dan Riset
Akuntansi, 5(4), 1-15.

Shobirin, N. (2012). Pengaruh Corporate Social Responsibility (Csr) Terhadap Kinerja Pasar Modal.
E-Jurnal Akuntansi, 1(2), 1-20.

Sholihin, M. R., & Aulia, Y. (2018). ANALISIS FAKTOR-FAKTOR YANG MEMPENGARUHI
PENGUNGKAPAN CORPORATE SOCIAL RESPONSIBILITY (Studi Empiris Perusahaan
Manufaktur yang Terdaftar Di Bursa Efek Indonesia). Jurnal Analisa Akuntansi Dan
Perpajakan. https://doi.org/10.25139/jaap.v2i2.1399

Silvestri, A., & Veltri, S. (2020). Exploring the relationships between corporate social responsibility,
leadership, and sustainable entrepreneurship theories: A conceptual framework. Corporate
Social Responsibility and  Environmental Management,  27(2), 585-594.
https://doi.org/10.1002/csr.1822

Singh, K., & Misra, M. (2021). Linking Corporate Social Responsibility ( CSR ) and Organizational
Performance : the moderating effect of corporate reputation. European Research on
Management and Business Economics, 27(1), 100139.
https://doi.org/10.1016/j.iedeen.2020.100139

Strand, R. (2013). The Chief Officer of Corporate Social Responsibility: A Study of Its Presence in
Top Management Teams. Journal of Business Ethics. https://doi.org/10.1007/s10551-012-
1568-z

Stuebs, M., & Sun, L. (2015). Corporate governance and social responsibility. International Journal
of Law and Management, 57(1), 38-52. https://doi.org/10.1108/IJLMA-04-2014-0034

Sugiarti, N. (2015). Pengaruh Persepsi Tentang Corporate Social Responsibility Terhadap Reputasi
Perusahaan Yang Dimediasi Oleh Citra Merek. E-Jurnal Manajemen Universitas Udayana,
4(9), 249016.

van der Laan Smith, J., Adhikari, A., & Tondkar, R. H. (2005). Exploring differences in social
disclosures internationally: A stakeholder perspective. Journal of Accounting and Public
Policy, 24(2), 123-151. https://doi.org/10.1016/j.jaccpubpol.2004.12.007

Venkatraman, N., & Ramanujam, V. (1986). Measurement of Business Performance in Strategy
Research : A Comparison of Approaches Published by : Academy of Management Stable URL :
http://www.jstor.org/stable/258398 Linked references are available on JSTOR for this article :
Measurement of Business. The Academy of Management Review, 11(4), 801-814.

Waddock, S. A., & Graves, S. B. (1997). The Corporate Social Performance-Financial Performance
Link Author (s ): Sandra A . Waddock and Samuel B . Graves Published by : Wiley Stable
URL : http://www jstor.org/stable/3088143 REFERENCES Linked references are available on
JSTOR for this article : Strategic Management Journal, 18(4), 303-319.

Wang, Z., & Sarkis, J. (2017). Corporate social responsibility governance, outcomes, and financial
performance. Journal of Cleaner Production, 162, 1607-1616.
https://doi.org/10.1016/j.jclepro.2017.06.142

14



DIPONEGORO JOURNAL OF ACCOUNTING Volume 10, Nomor 4, Tahun 2021, Halaman 15

Wernerfelt, B., & Cynthia A.Montgomery. (1988). Tobin ’ s q and the Importance of Focus in Firm
Performance Author ( s ): Birger Wernerfelt and Cynthia A . Montgomery Source : The
American Economic Review , Mar ., 1988, Vol . 78 ,No . 1 ( Mar ., 1988 ), pp . 246- Published
by : American Economic Asso. 718(1), 246—-250.

Widanaputra, A. A. G. P., Arya Widhyadanta, I. G. D. S., & Ratnadi, N. M. D. (2018). Pengungkapan
Corporate Social Responsibility dan Reputasi Manajemen Puncak Pada Reputasi Perusahaan.
Jurnal llmiah Akuntansi Dan Bisnis, 2014, 75. https://doi.org/10.24843/jiab.2018.v13.i02.p01

Wulandari, R. D., & Hidayah, E. (2013). Pengaruh Environmental Performance Dan Environmental
Disclosure Terhadap Economic Performance (Studi pada Perusahaan Manufaktur yang
Terdaftar di Bursa Efek Indonesia Periode 2009-2011. Jurnal Ekonomi Dan Bisnis Islam, 7(2),
233-244.

Yakovleva, N., & Vazquez-Brust, D. (2012). Stakeholder Perspectives on CSR of Mining MNCs in
Argentina. Journal of Business Ethics, 106(2), 191-211. https://doi.org/10.1007/s10551-011-
0989-4

Yaparto, M., Frisko, D., & Eriandani, R. (2013). Pengaruh Corporate Social Responsibillity
Terhadap Kinerja Keuangan Pada Sektor Manufaktur yang Terdaftar di Bursa Efek Indonesia
pada periode 2010-2011. Calyptra: Jurnal limiah Mahasiswa Universitas Surabaya.

Yim, S., Erie, P. S,, College, T. B., & Lim, H. (2019). The role of marketing capability in linking
CSR to corporate fi nancial performance When CSR gives positive signals to stakeholders.
53(7), 1333-1354. https://doi.org/10.1108/EJM-08-2017-0526

Yu, W., & Zheng, Y. (2020). The disclosure of corporate social responsibility reports and sales
performance in China.  Accounting  and Finance, 60(2), 1239-1270.
https://doi.org/10.1111/acfi.12431

15



