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ABSTRACT

Since the inception of companies’ activity in Malaysia, the value of corporate
social responsibility (CSR) has been an important topic in accounting research.
Despite extensive studies on CSR activities in Malaysia, studies investigated the
nature of CSR activities in relation to firm financial performance was limited.
Thus, this research investigates and analyzed the current nature of CSR activities
and the relationship between CSR activities and firm financial performance of
Malaysian public listed companies. This research relied on secondary data that
were obtained through the content analysis of published company’s annual reports
for the year 2009 to 2013. Based on purposive sampling method, this study
covered the assessment of the top one hundred companies in Malaysia whose
names and shares were quoted in Malaysia stock exchange (Bursa Malaysia).
Based on literature, four independent variables (Environment, Community,
Workplace and Marketplace) and two dependent variables, Earning per Share
(EPS), and Return on Equity (ROE) have been chosen in this study. Data were
analyzed and interpreted using three types of data analysis; descriptive statistics, t-
test and Pearson’s correlation, to investigates the current nature as well as to
analyzed the relationship between CSR activities and firm financial performance.
This research discovered that since 2009 to 2013, Top 100 companies in Malaysia
have been involved in CSR activities especially in the area of Community
activities followed by Environmental activities, Workplace activities and finally,
Marketplace activities. In term of their relationship with financial performance,
this research shows that there is positive relationship between the independent
variables and the dependent variables. It also concluded that, the extent of
innovation and conformity with CSR framework in Malaysia has improved the

quality of financial report that is capable of competing in global scene.



Vi

ABSTRAK

Sejak bermulanya aktiviti aktiviti perniagaan oleh syarikat di Malaysia,
tanggungjawab  sosial korporat (CSR) telah menjadi satu isu penting dalam
penyelidikan terutama yang berkaitan dengan perakaunan. Walaupun  kajian
mengenainya telah banyak dilakukan di Malaysia, kajian mengenai jenis-jenis aktiviti
CSR dan hubungannya dengan prestasi kewangan syarikat adalah terhad. Oleh itu,
kajian ini mengkaji dan menganalisis sifat-sifat semasa aktiviti CSR dan hubungan
antara aktiviti CSR dan prestasi firma kewangan milik syarikat awam yang tersenarai
di Malaysia. Kajian ini bergantung pada data sekunder yang diperolehi melalui
analisis laporan tahunan syarikat bagi tahun 2009 hingga tahun 2013. Berdasarkan
kaedah persampelan bertujuan, kajian ini melibatkan 100 syarikat terbaik yang
disenaraikan di Bursa Malaysia. Berdasarkan kajian literatur empat pembolehubah
tidak bersandar (Alam Sekitar, Komuniti, Tempat Kerja dan Pemasaran) dan dua
pembolehubah bersandar iaitu Pendapatan melalui saham (EPS) dan Pulangan di atas
ekuiti (ROE) telah digunakan dalam kajian ini. Data kajian telah dianalisis
menggunakan tiga jenis analisis data; statistik deskriptif, ujian T dan korelasi Pearson
untuk mengkaji sifat semasa serta menganalisis hubungan antara aktiviti CSR dan
prestasi firma kewangan. Kajian ini telah mendapati sejak tahun 2009 hingga 2013,
100 syarikat terbaik di Malaysia telah terlibat dalam aktiviti CSR terutamanya dalam
bidang aktiviti komuniti dan diikuti aktiviti alam sekitar, aktiviti tempat kerja dan
akhir sekali aktiviti berkaitan tempat pemasaran. Dari aspek hubungannya dengan
prestasi kewangan syarikat, kajian mendapati terdapat hubungan yang positif di
antara pemboleh ubah tidak bersandar dan pembolehubah bersandar. Kesimpulannya,
takat inovatif dan pematuhan dengan rangka kerja CSR di Malaysia telah menambah

baik kualiti laporan kewangan yang mampu bersaing di peringkat global.
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CHAPTER 1

INTRODUCTION

1.0 Introduction

Corporate social responsibility (CSR) has turn out to be part of the business plan for
corporate development, sustenance and survival since its inception in the early 1930s,
and considered as significant tool in explaining corporate relationships and business
management in order to achieve business goals. CSR can be described as a mean for
establishing an effective framework for strategic management and business relationship
among various stakeholders (Mohamad, 2012). However, CSR definitions differ
between studies, although there exist a substantial universal understanding among
them (Carroll, 1979; Welford, 2004).

Adeyanju (2012) acknowledged that, CSR is an organization’s responsibility
to participate in vital activities needed to protect and contribute to the welfare of
society (community); this involves the general communities, customers (Marketplace),
shareholders, the environment (Environment), and employees (Workplace). Hence this
group of people is much closer to the organization and has higher expectation than
their normal products and services.

The issue of CSR has drawn interest of members in the society due to the recent

US financial crisis that adversely affects world economy and regarded as a bad



experience to business organization around the globe. Hence, immediate remedy actions
must be taken by all businesses to ensured the four pillars of sustainable development
I.e. environmental, marketplace, community, and economic were attained. This concern
is vested upon the shoulder of every business entity because business is part of society,
and how it reacts to expectations should not be as a response to an external force but as
a response to forces which it is part and parcel of (Sims, 2003; Lo and Yap, 2011). This
also bring the need to consider the significant and viability of CSR component which
aid companies to gain competitive advantage by developing additional complementary
skill that competitors find it hard to imitate: hence skill in CSR managements can
signify valuable and unique resources to the company.

Generally, CSR is appearing as a hopeful driver for development in Emerging
countries. CSR practice in internationally operating corporations (IOCs) were
anticipated to absolutely gear up to the elimination of contemporary issues, such as
poverty, hunger and disease, while improving education, values, equality, and economic
success in sustainable manner (Matten and Moon, 2008). In organization for economic
co-operation and development (OECD) countries, companies are engaging with a lot of
effort to be, in a front line by operating in more sustainable and socially responsible
manner. For example, in 2005, 52% of the top 100 companies in most advanced
industrialized countries incorporate socially responsible activities in their annual reports
(Vogel, 2006). In fact, many industrialized countries have implemented laws requiring
listed or non-listed firms to publish reports detailing with their exposure to
environmental, social and governance risks and how they address these risks (Crifo,
Diaye and Pekovic, 2013).

Despite the argumentation on the concept of CSR, many past empirical studies
ascertained on the relationship between CSR and company’s financial performance.
Therefore, this study tries to discover this issue by examining the current nature of CSR
activities as well as the relationship between CSR element and firm financial
performance of the top Malaysian companies.

Conclusively, the concept (CSR) has grown to be an unconscious practice not
entirely under the regulations of any official laws or legal bodies but more as a custom

that an organization should practice and obey. However, for many organizations



remains remarkably unfamiliar (Rahim, Jalaludin and Tajuddin, 2012). Therefore, it is
hope that, this study will contribute towards the development of CSR literature in
Malaysia.

This chapter consists of ten sections which begin with context of the study
which highlighted CSR in Malaysia. Problem statement states boundary in which the
research is based, research question, objective of the study, research model and
hypothesis, scope of the study, significance of the study, operational definitions, and
organization of the thesis which explained the flow of the entire research, and finally

the summary of the chapter.

1.1 Context of the study - CSR in Malaysia

The growth of CSR in Malaysia can be traced by the presence of Multinational
Corporation (MNCs) into Asian market as well as the beginning of liberalization and
globalization throughout the world which ignite the need of customer to demand for
higher expectation toward business organizations. Consequently, the need of CSR
practice in company’s operation became stronger in Asian countries including Malaysia
(Segerlund, 2010). Ali, Ibrahim, Mohammad, Zain and Alwi (2009) stated that,
Malaysian economy is transforming into more of private sector the progressive
divestment of government held stakes in listed companies, CSR performance practice
by Malaysian companies will come under increasing inspection by investors and
shareholders.

CSR has attracted a lot of attention in Malaysia since 2006 budget, when the
Prime Minister of Malaysia announced that all public listed companies (PLCs) in
Malaysia need to reveal the evidence of their CSR. The requirement is supported by
Bursa Malaysia’s listing requirement (Muwazir, 2011). Since then CSR in Malaysia
become mandatory not voluntarily. Bursa Malaysia (BM) has also set out an ambitious
framework for listed companies in Malaysia to take CSR more seriously. The

framework was set with the aim to regulate companies in identifying their CSR



activities covering four important areas such as Environment, Workplace, Community
and Marketplace. The aim is to go beyond compliance towards making CSR integral in
business operations.

CSR activities among Malaysian companies are not new thing. Quite numbers of
public listed companies tend to view CSR as a strategic issue. Malaysian firms
incorporate CSR into their corporate governance agenda to become good corporate
citizens in the Malaysian capital market. For example, in 2008 report of Carlsberg,
shows that a new step was taken to integrate CSR into all the Group’s business
operations in a more structured and systematic way and to formulate a common Group
CSR strategy. Carlsberg Malaysia has adhered to, and adapted the Group’s global CSR
policies into the local context, simultaneously, complying with the CSR guidelines by
Bursa Malaysia. As the fastest growing beer company, Carlsberg Group is aware of its
responsibilities to society and the business environment where its global companies
operate in. The Group recognizes while its global businesses continue to grow it is
ensure that the growth is achievable in a responsible way and based on a sustainable
approach (Adamu and Fauziah, 2013).

Another example in February 2013, Malaysia Foundation donated RM200,000
to sustained 50 women from weak backgrounds partake in a four month tailoring
programme at Power Malaysia. Under the programme, the women were trained in
fashion design and many designing skills. Moreover, Shell Malaysia together with its
South Retailers handed over contributions worth RM 50,000 to the school to help the
special school acquire additional necessary essential like hearing aids, dictionaries and

other educational materials (Shell Malaysia, 2013).

1.2 Statement of research problem

Malaysian Institute of Economy Research (MIER) stated that, Malaysian economy may
grow at its slowest pace since 2000 and expand at 3.4 percent in 2009 after growing at

5.3 percent that year. The growth declined in late 2008 as the Malaysian economy takes



hit from the knock-on effects of a flagging global economy. Government-funded
research institute added that, the outlook for the global economy is turning increasingly
miserable (Erten, 2010). Furthermore, Carl Weinberg chief economist at High
Frequency Economics said even if credit flows were restored, the troubles are not over
for the entire global economy. The world economy is still headed into a collapse despite
the global financial market rescue effort. He apparently added that, the decline will be
deep and protracted. Nowhere is the economic house in greater disorder than Euro land,
although some may argue that Japan is in a bigger mess (Abdelnour, 2011).

Despite, the ongoing debate about the worthiness and effectiveness of CSR,
there is still little sign about the outcomes, especially for the benefits of the poor and
marginalized in developing countries (Frynas, 2008). For example, Griffin and Mahon
(1997) thoroughly investigated the relationship between CSR and FFP from the aspects
of societal performance or environmental pollution. Based on their reviewed, they had
summarized the result of various articles and come to the conclusion that, there is no
consensus on the empirical link of CSR and firm financial performance.

Later Van Beurden and Gossling (2008) conducted a study on the Review on the
Relation between CSR and CFP by exploring the techniques found in past literatures,
covering a huge number of published materials. A detailed meta-analysis of the data
was adopted and appears to be most appropriate. The results of the literature studied
performed reveal that, there indeed clear empirical evidence for a positive correlation
between CSR and FFP. Ngwakwe (2009) investigated the likely relationship between
CFP and three CSR indicators i.e. employee health and safety (EHS), waste
management (WM), and community development (CD). He found that, within thirty
responsible corporations, sustainable practices performed by responsible firms were
significantly related with firm financial performance. In addition, sustainable practices
are inversely related with fines and penalties.

Recently, Raza, llyas, Rauf and Qamar (2014) analyzed the relationship
between CSR and CFP using content analysis from 1972 to 2012. The approach of
Margolis and Walsh (2001), Orlitzky et al. (2003), and Dam (2008) were used, financial
measures such as stock market returns, Tobin’s Q and accounting profits ratios such as

return on assets (ROA), return on equity (ROE), and return on sales (ROS) to measure



corporate financial performance. The study concluded that, there is positive relationship
between corporate social responsibility (CSR) and corporate financial performance
(CFP). While on the other hand, Khan, Muttakin and Siddiqui (2013) conducted a study
by developing a relationship between CSR and CFP. The result reveals that, there was
no significant relationship between any of the variables with CSR. This indicates that,
though companies were involved in CSR activities but they were doing it more for
improving their public image, less intervention from the government, tax incentive and
more especially for marketing purposes or pressure from the community.

In Malaysia, various empirical studies on CSR were carried out many years ago.
For example, Abdul and Ibrahim (2002) examined the attitudes of Malaysian managers
and executives with respect to CSR. The results reveal that, majority of managers
believed companies’ involvements in CSR improve long-term profitability and provide
favorable public image. Ramasamy, Ling and Ting (2007) conducted a survey to
explore how attributes of chief executives in Malaysia may influence the formulation
and implementation of CSR policies and programmes in Malaysia. The study found
that, companies with Malay chief executives officer (CEO) demonstrated higher
corporate social performance levels than companies with Chinese (CEO). Study done
by Muhamad and Muwazir (2007) which investigate the perception of Muslim investors
in Malaysia towards CSR from Islamic ethical values, the outcomes indicate that, there
were two categories of information perceived to be useful by Muslim investors in
making investment decision namely company’s contribution to public maslahah (public
interest) and Islamic business operations.

Alrazi, Sulaiman and Ahmad (2009) used content analysis to examine CSR
practice related information in the annual reports of 96 Bursa Malaysia listed companies
in 1999, 2003 and 2006. The study revealed there is an increased from 47 percent in
1999 to 60 percent in 2003 and further increased to 67 percent in 2006 in CSR
activities. In the same year, Nejati and Amran (2009) conducted exploratory interviews
with managers in small and medium enterprises (SMESs) in Malaysia to investigate the
need for CSR and to explore the motivation for practicing CSR from the perspective of

Malaysian SMEs. The study found that, SMEs in Malaysian were mostly practicing



CSR because of their personal beliefs and values, religious thoughts, pressure from the
government or encouragement from stakeholders.

Study done by Muwazir (2011) which covered top executive managers of
financial sector in Malaysia, based on the comparison of CSR component across the
ethnics groups in Malaysian citizen. The outcomes reveal that, top executive managers
graded ethical responsibilities as the most essential CSR duties for corporations. The
outcomes vividly confirmed that, separation of opinions between Malaysian bumiputera
and Malaysian non-bumiputera respondents. This is potentially significant finding as
culture gives a significant impact on people attitude, behavior and perception.

Recent study carried out by Andy and Mustapha (2013) which examined the
approach of CSR practices among SMEs in the areas of marketplace, workplace,
community and environment. The finding reveals that, SMEs were actively partaking in
CSR practices in the area of marketplace, followed by workplace, environment, and
community. Company’s size is the most important variable in explaining CSR practices
among SMEs, followed by Founder Characters and Stakeholders’ expectation.

Moreover, Wan Ahamed, Almsafir and Al-Smadi (2014) conducted a study to
determine whether CSR based on environment, community, marketplace and workplace
dimension has positive, negative or neutral relationship with CFP. Data were collected
from corporate annual report for the period of 5 years, using content analysis approach.
CSR element of environment, community, workplace and marketplace were used as
independent variable while Return on Asset (ROA) and Return on Equity (ROE) were
used as dependent variable. The result shows that, there is positive relationship between
CFP and CSR practices together with Firm Size and Firm Revenue as control variable.

Despite the extensive studies on CSR in Malaysia most of the studies
concentrated on the effectiveness of CSR disclosure, perception of CSR, development
of CSR reporting foam and comparison between Malaysia and other countries CSR. To
date there is no such research conducted based on the current nature of CSR activities as
well as the relationship between corporate social responsibility and firm financial
performance of the top Malaysian companies. Hence, this study is to investigate the
CSR activities of the top 100 companies in Malaysia and their relationship to

company’s financial performance.



1.3 Research Question

Based on the problem statement the questions of this study are:

1  What is the current nature of CSR activities among public listed companies in
Malaysia?

2 Is there any difference of CSR activities among public listed companies in
Malaysian?

3  Does CSR activities have any relationship with firm financial performance?

1.4 Objectives of the study

1.4.1 General objective

The general objective of this study is to investigate the current nature of CSR activities
and their relationship with companies’ financial performance among public listed

companies in Malaysia.

1.4.2 Specific objectives

Specifically, the objectives of this research are:

1.  To investigate the current nature of CSR activities among public listed companies
in Malaysia.

2. Tocompare CSR activities among sectors in public listed companies in Malaysia.
3.  To analyze the relationship between CSR activities and firm financial

performance among public listed companies in Malaysia.



1.5 Research model and hypothesis.

The conceptual model for this research is depict in figure 1.1 showing how CSR
activities such as environmental, community, marketplace, and workplace influence
firm financial performance. It also portrayed measures for determining company’s
financial performance such measures include return on equity (ROE) which measures
corporation’s profitability by revealing how much profit a company generates from the
money shareholders invested, and earnings per share (EPS) which tell a portion of
company’s profit allocated to one share of the stock it’s an indicator of company’s

probability.

Firm financial
performance

v DV
Figure 1.1 Research Model of the Study

Hypothesis:

The General hypothesis is: there is positive relationship between CSR activities and

companies’ financial performance among top one hundred companies in Malaysia.
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1.6 Scope of the research

This study investigates the current nature of CSR activities and its relationship with
firms’ financial performance. It covered five years financial analyses of the top 100
public listed companies in Malaysia. Roscoe (1975) suggested that, sample population
greater than 30 and less than 500 are suitable for most of the studies. The data rely on
published annual reports and account of these top 100 companies from 2009 to 2013.
Note, only CSR activities were examined to see the strength of correlation with
company’s financial performance. Likewise, this study adopted the approaches used by
previous studies on CSR and firm financial performance. For example; studies carried
out by (Tsoutsoura, 2004; Kanwal et al., 2013; Wan Ahamed et al., 2014) where they
used annual report of five years to study the relationship between CSR and FFP.
Appendix B shows the name lists of the top one hundered companies for 2013,

downloaded from Bursa Malaysia website.

1.7  Significance of the Study

1.7.1 To knowledge

Globalization and innovation with its attendant focus on cross-border trade,
multinational enterprises and global supply chains is increasingly rising, CSR concerns
related to human resource management practices, environmental protection, health and
safety, among other things. Consequently, advancement in technology change the way
on how people think and behave which has now become the order of the day. This
consequence of modern technology (knowledge) had a significant impact on the nature
of business activity in contemporary society. Recent years, have witness dramatic

expansion of global financial system in which financial transactions can be undertaken
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on global scale within a brief second. The concept of increasing corporate wealth is now
vanishing against the broader concept of organizational for important matter success.
All this developments have significant impact on the way in which business activity
was conducted in modern society. Additionally, greater networking of global economies
has proved significant opportunities for financial investment. Beyond reasonable doubt,
globalization has opened up broader range of challenges and opportunities for business
community today. Most corporations are sustainable growth, especially in the era of
global recession. Thus, there is an urgent need for corporation to rapidly respond to
knowledge and talent that are desirable to contribute toward the accomplishments of
higher efficiency. The contributions of this study to the body of knowledge can be
specifically highlighted below;-
%+ The research work is designed to expand and increase as reservoir of knowledge and
serves as reference material for students and researchers as well as to provide the

basis for further research of its kind.

%

% This research will be the first of its kind that conducted during the time when
companies around the world are striving to survive with every mean possible, as
most Asian countries are struggle to restore from economic recession of 1997 and
2008. Malaysia economy will not be exempted from this economic recession though
there is a progress in economy. Thus, this study would immensely contribute to the
good practice of CSR enforcement in corporate organization so as to influence firm
financial performance for the development of the country.

% This study will contribute significantly in providing modern concept in which
companies are expected to operate, performs and behave as the research questions is
relevant to those aspects that influence company’s financial performance.

¢+ The outcomes of this study will be related to distinct variables and tradeoffs in CSR

activities that will enable us to comprehend on the process by which the company is

affected by not integrating social and environmental concern into daily business
operation. It will also benefit not only the Malaysian companies, but the entire

Asian and the world at large.
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1.7.2 To practice

This study will serve as decision making tool to both external and internal users of
financial statement of the companies especially for those who directly affect or be
affected by company’s operation; it will help them to understand thoroughly the
viability of companies around them. Additionally, it will aid in the comparison of
company’s financial performance especially in relation to its environment and societal
issues and which company to invest. This study specifically contributes to the field of
practice as stated below.

% Investors: - It will aid investors to understand financial statement present to them is
not done half-harzardly but teleguided and regulated by regulatory authority and
also to determine the viability of CSR of an enterprise.

%+ Management: - The study will enable the management to make relevant comparison
between corporate organizations such comparisons are additional source of market
discipline and to measure performance, planned control operation.

% Employees: - This research works will help employees with information to assess
the ability of the Business to produce goods and services on continue basis toward
the development of the community as well as serving their immediate need.

%+ Customers: - The study is designed to expand and increase customer confidence in
which company to invest by providing information to determine the liquidity,
profitability and viability of the enterprises so as to make decision whether to invest
or not.

% Shareholders: - Shareholders will benefit from the information to know the
performance of their entity as well as propriety of management on their ability to

contribute to the society and effectiveness of their management.
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1.7.3 To policy makers

Finance is the heartbeat of every economic entity and the backbone for development of
every nation’s economy. An effective and efficient financial management enhances not
only financial performance but also firm gain an additional competitive advantage in the
market place. Company’s financial performance improves by adhering to the good
practice of CSR activities and engaging in this vital recommendation. This study come
up with vital information that will enable the government to identify and examine their
area of weaknesses and the extent of their authorization especially on companies
matters regarding CSR activities so as to develop policy for remedies and for decision
making process as well as controlling the economy.

1.8.1 Operational definition

1.8.1.1 Environmental activities

Environmental activities can be defined as those activities undertaken by organization
toward the impediment of global warming, effective utilization of natural resources as

well as the preservation of ecological system (Epstein and Buhovac, 2014).

1.8.1.2 Community activities

Community activities refers to those initiatives that a person or organization execute for

the benefit of the society or community. It is a voluntarily activities performs to help
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individuals living in the community. It is giving back the community job (Wenger,
McDermott and Snyder, 2002).

1.8.1.3 Workplace activities

Workplace activities can be defined as the way of accommodating various activities
undertaken by employees. An effective workplace activity facilitates teamwork,
transparency, accountability and flexibility within the workers in the organization
(Badker, Kensing and Simonsen, 2004).

1.8.1.4 Marketplace activities

Marketplace activities can be defined as an open area where business activities are
being set up. It is an activities through which various corporation contend with each

other to market and sell their goods and services (McAdam and McCormack, 2001).

1.8.1.5 Corporate social responsibility

Bursa Malaysia defines CSR as open and transparent business practices that are based
on ethical values and respect for the community, employees, the environment and
shareholders. It is designed to deliver sustainable value to society at large (Bursa
Malaysia, 2010).
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1.8.2 Company’s performance

Company’s performance can be defined as the accomplishment of a given task
measured against preset known standards of accuracy, completeness, cost, and speed
(Glavan, 2011).

1.8.2.1 Earning per share (EPS)

Earnings per share (EPS) can be defined as the amount of company’s income attributed
to each share of common stock. An important tool for investors, EPS is often used in

determining the value of a stock (Das and Zhang, 2003).

1.8.2.2 Return on equity (ROE)

Return on equity (ROE) can be defined as the measurement of the company’s rate of
return on the money invested by common shareholders of the company. It shows
company's ability to generate profits from shareholders' equity (Richard, Devinney, Yip
and Johnson, 2009).

1.9 Organizational of the thesis

Figure 1.2 explained briefly on how this thesis was organized and structured. Chapter
one conveyed brief explanation on the basis of this research. Chapter two conveyed

related literature review on variable study in this research. Chapter tree described
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vividly on the methodology adopted for this research. In chapter four the detail analysis

and results of this research is given while in the last chapter five contained the

summary, discussion, conclusion and recommendation that were drawn from this study.
Figure 1.2 depicts the organization of the thesis.

Research topic

v

Chapter 1

Introduction, brief
explanation on what to be
done in this study,
identifying research
objectives and hypothesis,
brief explanation on the
measures of CSR and firm
financial performance.

Figure 1.2 Organization of the Thesis.

Summary, Discussion <

A 4

Chapter 2
Literature, review on
Corporate Social
Responsibility and
Company’s Financial
Performance.

Chapter 4
Data analysis

>

l

Chapter 3

Research Methodology,
Design of the Research
Aims and Obijectives and
Method used to Achieve
them.

and Results

Chapter 5

Conclusion and
Recommendation
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1.10 Summary

Chapter one described research background which includes problem statement,
significance of the study, research questions, research objectives were all briefly
explained for the conduct of this research. Moreover, advancement in the area of
competitive environment made companies around the world to adequately comprehend
and change into more ethical behavior in conducting business operation. Citizens in
many countries are making it clear that corporations should meet standards of social and
environmental care no matter where they operate. Businesses around the world
recognized the adoption of an effective CSR approach can reduce risk of business

disruptions, open up new opportunities and enhance brand and company reputation.



CHAPTER 2

LITERATURE REVIEW

2.0 Introduction

Since the second half of the 20th century a long debate on corporate social
responsibility has been taking place. In 1953, Bowen wrote the seminal book Social
Responsibilities of the Businessman. Since then there has been a shift in terminology
from the social responsibility of business to CSR. Additionally, this field has grown
significantly and today contains a great proliferation of theories, approaches and
terminologies. Society and business, social issues management, public policy and
business, stakeholder management, corporate accountability are just some of the terms
used to describe the phenomena related to corporate responsibility in society.

Recently, renewed interests for corporate social responsibilities and new
alternative concepts have been proposed, including corporate citizenship and corporate
sustainability. Some scholars have compared these new concepts with the classic notion
of CSR see Van (2003) for corporate sustainability; and Crane and Matten (2007)
Logsdon and Wood (2005) for corporate citizenship. Furthermore, Organizations that
performs well with regard to CSR build good reputation, while those that perform
poorly can damage brand and company value when exposed. This is particularly

important for organizations with high-value retail brands, which are often the focus of
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media, activist and consumer pressure. Reputation, or brand equity, is founded on
values such as trust, credibility, reliability, quality and consistency.

This chapter dwells on the literature review relating to CSR activities and
company’s financial performance. It gives general idea on CSR growth trends and
related theories and also provides knowledge on prior study done in the field of
corporate social responsibility and firm financial performance relationship, based on
various form of methodology. Furthermore, this chapter consists of the following topic;
what is CSR, the history of CSR, importance of CSR, CSR theories, component of
CSR, measuring CSR, financial measurement, the relationship between CSR and firm
financial performances, CSR development in Malaysia, and previous studies of CSR in

Malaysia.

2.1 What is Corporate Social Responsibility (CSR)?

2.1.1 Definition of CSR

CSR has an elusive concept and being define in various ways which are related clearly
too differing views regarding the role of business in society (Clarkson, 1995; Lantos,
2002). The argument is often presented within the stakeholder-shareholder theories
which underlie the shareholder perspective; the only responsibility of managers is to
serve the interests of shareholders in the best possible way, using corporate resources to
increase wealth of the latter by seeking profits (Wilcke, 2004; Jensen, 2001). In
contrast, the stakeholder perspective suggested that, besides shareholders, other groups
or constituents are affected by a company’s activities such as employees, local
community or the environment, and have to be considered in managers’ decisions,
possibly equally with shareholders (Castelo and Lima, 2007; Freeman, 2010).
According to Dusuki (2005), CSR require the needs to convey various thought

from different sort of people. In fact, this situation leads to various definitions of CSR
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that agreed by different group of people specifically based on their own perception and
without a single consensus agreement (Shahin and Zairi, 2007). Generally, CSR is
understood to be the way firms integrate social, environmental and economic concerns
into their values, culture, decision making, strategy and operations in a transparent and
accountable manner and thereby establish better practices within the firm, create wealth
and improve society (Jamali, 2006). It positions companies to both proactively manage
risks and take advantage of opportunities, especially with respect to their corporate
reputation and broad engagement of stakeholders. Additionally CSR is typically
includes "beyond law" commitments and activities pertaining to corporate governance
and ethics, health and safety, environmental stewardship, human rights (including core
labour rights), human resource management, community involvement, development and
investment involvement of and respect for Aboriginal peoples, corporate philanthropy
and employee volunteering, customer satisfaction and adherence to principles of fair
competition, anti-bribery and anti-corruption measures, accountability, transparency and
performance reporting, supplier relations, for both domestic and international supply
chains (McBarnet et al., 2009).

CSR is also defined as a strategic plan of a company that changes business
operations to develop, sustain, or alleviate bad company’s impact on society and the
environment (Banerjee, 2008). It involved a set of actions of a company that changes
business operations to improve, maintain, or mitigate a company’s impact on society
and the environment (Porter and Kramer, 2006). Dahlsrud (2008) defined CSR as a
management concept whereby companies integrate social and environmental concerns
into their business operations and interactions with their stakeholders. It’s also about
performance moving beyond words on a page to effective and observable actions and
societal impacts. Performance reporting is all part of transparent, accountable and
hence, credible corporate behavior. There are always considerable potential problems
when stakeholders perceive that a firm is just engaging in a public relations exercise and
cannot demonstrate concrete actions that lead to real social and environmental benefits
(Freeman, 2010). Adeleke (2012) described CSR as an elusive concept; having a wide
range of spectrum there is no compromise on what the terms means, CSR appear from

the need to address bad business conduct concerning social matters, or issues that do not
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have direct impact on business bottom line, such issues like environmental, labor and
human right violation both internal and external mostly violation occurring in emerging
countries. In this aspect CSR was seen as a charitable action business that goes beyond
law and regulation take to tackle these issues.

Generally, CSR emerged as pragmatic response to balancing the negative and
positive effects of modern capitalism, it is an attempt to counter attack the wrong
business behavior in an environment, to cut from the bottom CSR is very essential in
every business entities because vast number of studies reveal that incorporating
effective CSR activities in business plan strategies create rapport between corporation
and its environment that would lead to a higher company financial performance, is thus
anticipate each and every company to incorporate good CSR policy so as to achieve
organization goals and objectives.

Furthermore, company with ear on ground through regular stakeholder dialogue
would be in a better position to respond to regulatory, economic, social and
environmental changes that may occur. This Means Corporation should actively engage
in addressing legal, ethical, commercial and other expectations that society has for
business and making decisions that fairly balance the claims of all key stakeholders. In
its simplest terms, it is what you do, how you do it, and when and what you say. A
widely quoted definition of CSR giving by the World Business Council for Sustainable
Development states that Corporate social responsibility is the continuing commitment
by business to behave ethically and contribute to economic development while
improving the quality of life of the workforce and their families as well as of the local
community and society at large (Richard and Okoye, 2013). Table 2.1 depicts the
summary of CSR definition.
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Table 2.1: Summary of CSR definition

Definition Sources

Is the situation whereby companies incorporate social, environmental and | jamali, (2006).
economic concerns into their daily business strategy and operation, in an
effective and efficient manner in order to  ascertain better practices within
corporation, generate wealth and develop better society.

Is a tactical plan of organization that enhances business activities improve, | Banerjee, (2008).
maintain, or ease away bad company’s impact toward community and their
environment.

Is a set of company process procedure and actions that aid in the transformation | Porter, and
of ‘t_)etter business as well alleviating bad company’s impact on society and Kramer, (2006).
environment.

Is an organizational model that explained how well firms absorb social and | Dahlsrud, (2008)
environmental concerns in their business strategy and relate with their
stakeholders.

Emerge to deal with bad business behavior relating to social issues, or problems | Adeleke (2012)
that don’t have direct impact on business bottom line. E.g. matters like
environmental, labour and human right abuses that are happening either inside
or outside the organization predominantly abuses happening in developing
nations.

Persistence dedication by corporate entity to conduct business ethically that will | Richard, &
add up to the economic growth while upgrading the quality of life of the Okoye, (2013)
employee and their families as well as of the local community and society at ye, '
large.

Based on the above definitions CSR can be summarized as the way through
which companies achieves balance of economic, environmental and social imperatives
i.e. Triple-Bottom-Line approach, simultaneously addressing the prospects of both
shareholders and stakeholders of the organization. It can also be described as a
programme of actions to reduce externalized costs or to avoid distributional conflicts. It
has evolved in response to market failures, a coercion solution to problems associated
with social costs. It is clear business practices that built on ethical values and regard for
the community, employees, environment, shareholders and other stakeholders. It’s all
about how companies effectively manage business processes to produce an overall
positive impact on society that respects cultural differences and finds business
opportunities in building skills of employees, and the community. It is business giving

back to society.
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2.1.2 The History of Corporate Social Responsibility

Corporate social responsibility (CSR) had long and diverse history since its inception in
the early 1930s (Carroll, 1999). The history of CSR can be traced in the Corporation’s
history of social and environmental damage in the East India Company in Asia were
some corporations have taken every opportunity to make profit regardless of the
impacts on society, benefiting from the slave trade, colonialism and war, concurrently,
there is equally a history of small number of companies taking more philanthropic
approach by considering the needs of employees or assisting the poor. The creation of
cooperatives and mutual as alternative forms to the corporation reflects the long
standing concerns around the impacts of corporations. There has never been a big job
when corporations act for the benefit of society. However the unprecedented power of
corporations in recent decades, together with an informed and educated general public
created a real threat to the legitimacy of the corporation, which CSR seeks to counteract
(Crane and Matten, 2010).

The phrase Corporate Social Responsibility was coined in 1953 with the
publication of Bowen's 'Social Responsibility of Businessmen’, which posed the
question as to what responsibilities to society can business people are reasonably
expected to assume? Writing on the subject in the 1960s expanded the definition
suggesting that, beyond legal obligations companies had certain responsibilities to
society. The first international code of conduct in the late 70's the Organization of
Economic Cooperation and Development (OECD), and the United Nations Centre on
Transnational Corporations (UNCTC) began developing codes of conduct in an attempt
to control different aspects of corporate globalization. It was in 1976, when the OECD,
a grouping of 30 powerful industrialized countries, recognizing the complications
associated with companies operating across borders, established a set of guidelines to
ease the workings of globalization setting the 'rules of the game' for foreign direct
investment, and creating an atmosphere of confidence and predictability in overseas
corporations. The OECD guidelines for multinational enterprises covered areas such as

accounting, tax payments, and operating in accordance with local laws. The guidelines
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were aimed at countries rather than companies, and compliance with them can be
important for gaining listings in certain stock exchanges and export credit (Mclnerney,
2006). It was in 1984, the celebrated management consultant Peter Drucker wrote about
the imperative to turn social problems into economic opportunities. Throughout the 70s
and 80s academic discussion of the concept of CSR grew, but the first company to
actually publish a social report was Ben and Jerry's in 1989, and the first major
company was Shell in 1998 (Mullerat, 2010).

The UNCTC code of conduct is aimed to regulate corporate abuse rather than to
facilitate corporate access to new markets, and unsurprisingly was less successful. The
code might have been a useful tool for controlling corporate excess, but the body was
dismantled under pressure from corporations and instead merged into the UN
Conference on Trade and Development a body which promotes foreign investment. In
1992 the Earth Summit in Rio was a key moment in the evolution of CSR as corporate
involvement succeeded in impeding the Summit's ambitious task to find ways to halt the
destruction of irreplaceable natural resources and pollution of the planet. During the
buildup, proposals put forward by Sweden and Norway for regulation of multinationals,
based on the work of UNCTC, were crushed in favor of voluntary corporate
environmentalism. The level of corporate involvement in the summit was
unprecedented, with a coalition of 48 companies formed specifically to influence its
outcomes. This new coalition, the Business Council for Sustainable Development
(BCSD), later become World Business Council on Sustainable Development (WBCSD)
was established by Swedish millionaire Stephan Schmidheiny at the invitation of
Maurice Strong. The BCSD and International Chamber of Commerce (ICC) took a
tandem approach which effectively shifted the debate. From one side the ICC attacked
any measures that moved towards corporate regulation, and the BCSD trumpeted the
changing course of industry towards voluntary self-regulation. This type of strategy has
come to typify corporate lobbying against progressive regulation (Karliner, 1997).

The rise of CSR in 1990s makes it to become established initiatives in major
companies such as PricewaterhouseCoopers, KPMG and Burson Marsteller entering the
CSR service provision market. New consultancies, such as Sustain Ability (1989),

Business for Social Responsibility (1992) and CSR Europe (1996) sprang up over this



REFERENCES

Aaijaz, N., & Ibrahim, M. (2012). CSR Inflections: An Overview on CSR Global
Strategies Adopted by Companies in Malaysia and Other Asian Countries.
Journal of Southeast Asian Research, 12. pp. 1-16

Abbott, W. F., & Monsen, R. J. (1979). On the measurement of corporate social
responsibility: self-reported disclosures as a method of measuring corporate
social involvement. Academy of management journal, 22(3), pp.501-515.

Abdelnour, Z. K. (2011). Economic Warfare: Secrets of Wealth Creation in the Age of
Welfare Politics. John Wiley & Sons.

Abdul, Z., & Ibrahim, S. (2002). Executive and management attitudes towards
corporate social responsibility in Malaysia. Corporate Governance: The
international journal of business in society, 2(4), pp.10-16.

Abdullah, S. N. (2006). Board composition, audit committee, and timeliness of
corporate financial reports in Malaysia. Corporate ownership and control, 4(2),
pp. 33-45.

Abd Rahim, R. A, Jalaludin, F. W., & Tajuddin, K. (2011). The importance of
corporate social responsibility on consumer behaviour in Malaysia. Asian
academy of management journal, 16(1), pp. 119-1309.

Achelis, S. B. (2001). Technical Analysis from A to Z. New York: McGraw Hill.

Adamu, M. S., & Fauziah, Y. W. (2013). Enhancing company’s performance through
corporate social responsibility: a comparative study between local and foreign in
Malaysia.

Adefolake, O. A. (2012) Corporate Social Responsibility of multinational
corporations in developing countries. Cambridge university press, New york
(USA), pp. 7-13



170

Adeyanju, D. O. (2012). An assessment of the impact of corporate social responsibility
on Nigerian society: The examples of banking and communication industries.
Universal Journal of Marketing and Business Research, 1(1), pp. 017-043.

Aguilera, R. V., Rupp, D. E., Williams, C. A., & Ganapathi, J. (2007). Putting the S
back in corporate social responsibility: A multilevel theory of social change in
organizations. Academy of Management Review, 32(3), pp. 836-863.

Ahmad, N. N. N., Sulaiman, M., & Siswantoro, D. (2003). Corporate social
responsibility disclosure in Malaysia: An analysis of annual reports of KLSE
listed companies. International Journal of Economics, Management and
Accounting, 11(1).

Ali Basah, M. (2012). Corporate social responsibility and natural environmental risk
management in the context of the banking sector of Malaysia (Doctoral
dissertation, Cardiff University).

Ali, M. M., Ibrahim, M. K., Mohammad, R., Zain, M. M., & Alwi, M. R. (2009).
Malaysia: value relevance of accounting numbers. In Global Practices of
Corporate Social Responsibility (pp. 201-231). Springer Berlin Heidelberg.

Allouche, J., & Laroche, P. (2005). A meta-analytical investigation of the relationship
between corporate social and financial performance. Revue de gestion des
resources humaines, (57).

Alrazi, B., Sulaiman, M., & Ahmad, N. N. N. (2009). A Longitudinal Examination of
Environmental Reporting Practices in Malaysia. GadjahMada. International
Journal of Business, 11(1).

Amaratunga, D., Baldry, D., Sarshar, M., & Newton, R. (2002). Quantitative and
qualitative research in the built environment: application of “mixed” research
approach. Work study, 51(1), pp. 17-31.

Amilah Ahmad, J., & Saad, S. (2013). Beyond Theory and Practice: A Malaysian Case
Study. Education and Corporate Social Responsibility: International
Perspectives, 4, pp267.

Amran, A. B., & Devi, S. S. (2007). Corporate social reporting in Malaysia: an
institutional perspective. World Review of Entrepreneurship, Management and
Sustainable Development, 3(1), pp 20-36.

Anbumozhi, V., Chotichanathawewong, Q., & Murugesh, T. (2011). Information
disclosure strategies for green industries (No. 305). ADBI working paper series.

Andreasen, A. R., & Drumwright, M. E. (2001). Alliances and ethics in social
marketing. Ethics in social marketing, pp. 95-124.



171

Andrew, B. H., Gul, F. A., Guthrie, J. E., & Teoh, H. Y. (1989). A note on corporate
social disclosure practices in developing countries: the case of Malaysia and
Singapore. The British Accounting Review, 21(4), pp. 371-376.

Andy, L., & Mustapha, M. (2013). CRS in Small and Medium Enterprises : Evidence
from Malaysia, pp 440-454.

Anton, W. R. Q., Deltas, G., & Khanna, M. (2004). Incentives for environmental self-
regulation and implications for environmental performance. Journal of
environmental economics and management, 48(1), pp. 632-654.

Aras, G., Aybars, A., & Kutlu, O. (2010). Managing corporate performance:
Investigating the relationship between corporate social responsibility and
financial performance in emerging markets. International Journal of
Productivity and Performance Management, 59(3), pp. 229-254.

Arli, D. I, & Lasmono, H. K. (2010). Consumers' perception of corporate social
responsibility in a developing country. International Journal of Consumer
Studies, 34(1), pp. 46-51.

Arora, S., & Gangopadhyay, S. (1995). Toward a theoretical model of voluntary
overcompliance. Journal of economic behavior & organization, 28(3), pp. 289-
309.

Aupperle, K. E., Carroll, A. B., & Hatfield, J. D. (1985). An empirical examination of
the relationship between corporate social responsibility and profitability.
Academy of management Journal, 28(2), pp. 446-463.

Bagnoli, M., & Watts, S. G. (2003). Selling to socially responsible consumers:
competition and the private provision of public goods. Journal of Economics &
Management Strategy, 12(3), pp. 419-445.

Bailey, K. (2008). Methods of social research. SimonandSchuster.com.

Baloch, Q. B. (2009). Effects of Job Satisfaction On Employees Motivation & Turn
over Intentionsl. Journal of Managerial Sciences, 2(1).

Banerjee, S. B. (2008). Corporate social responsibility: The good, the bad and the ugly.
Critical Sociology, 34(1), pp. 51-79.

Barr, S. (2012). Environment and society: Sustainability, policy and the citizen. Ashgate
Publishing, Ltd.

Belkaoui, A., & Karpik, P. G. (1989). Determinants of the corporate decision to disclose
social information. Accounting, Auditing & Accountability Journal, 2(1).



172

Bendell, J. (Ed.). (2000). Terms for endearment: Business, NGOs and sustainable
development. Greenleaf publishing.

Bhattacharya, C. B., Korschun, D., & Sen, S. (2009). Strengthening stakeholder—
company relationships through mutually beneficial corporate social
responsibility initiatives. Journal of Business Ethics, 85(2), pp. 257-272.

Blustein, P. (2003). The Chastening: Inside the crisis that rocked the global financial
system and humbled the IMF. Public Affairs.

Badker, K., Kensing, F., & Simonsen, J. (2004). Participatory IT design: designing for
business and workplace realities. MIT press.

Bolman, L. G., & Deal, T. E. (2013). Reframing organizations: Artistry, choice, and
leadership. John Wiley & Sons. 4" edition.

Botten, N. (2007). CIMA Official Learning System Management Accounting Business
Strategy. Butterworth-Heinemann. Burlington, USA. 1°7 edition.

Brill, M. (1992). Workspace design and productivity. Journal of Healthcare Forum, 35
(5), pp. 51-3.

Brown, L. E. (2012). Corporate Social Responsibility in NCAA Athletics: Institutional
Practices and Decision Makers (Doctoral dissertation, The Ohio State
University).

Bryman, A., & Bell, E. (2003). Breaking down the gquantitative/qualitative divide.
Business Research Methods, pp. 465-478.

Bursa Malaysia, (2010). Bursa Malaysia, www.bursamalaysia.com, accessed March
2010.

Carroll, A., & Buchholtz, A. (2014). Business and society: Ethics, sustainability, and
stakeholder management. Cengage Learning.

Carroll, A. B. (1979). A three-dimensional conceptual model of corporate performance.
Academy of management review, 4(4), pp. 497-505.

Carroll, A. B. (1991). The pyramid of corporate social responsibility: toward the moral
management of organizational stakeholders. Business horizons, 34(4), pp. 39-
48.



173

Carroll, A. B. (1999). Corporate social responsibility evolution of a definitional
construct. Business & society, 38(3), pp. 268-295.

Carroll, A. B., & Shabana, K. M. (2010). The business case for corporate social
responsibility: a review of concepts, research and practice. International
Journal of Management Reviews, 12(1), pp. 85-105.

Castelo Branco, M., & Lima Rodriques, L. (2007). Positioning stakeholder theory
within the debate on corporate social responsibility.

Chandrasekar, K. (2011). Workplace environment and its impact on organisational
performance in public sector organisations. International Journal of Enterprise
Computing and Business Systems, 1(1), pp. 1-16.

Chapple, W., & Moon, J. (2005). Corporate Social Responsibility (CSR) in Asia A
Seven-Country Study of CSR Web Site Reporting. Business & Society, 44(4),
pp. 415-441.

Cheung, Y. L., Tan, W., Ahn, H. J., & Zhang, Z. (2010). Does corporate social
responsibility matter in Asian emerging markets? Journal of Business Ethics,
92(3), pp. 401-413.

Choi, J.-S., Kwak, Y.-M., & Choe, C. (2010). Corporate social responsibility and
corporate financial performance: Evidence from Korea. Australian Journal of
Management, 35(3), pp. 291-311.

Clarkson, M. E. (1995). A stakeholder framework for analyzing and evaluating
corporate social performance. Academy of management review, 20(1), pp. 92-
117.

Clarkson, P. M., Li, Y., Richardson, G. D., & Vasvari, F. P. (2008). Revisiting the
relation between environmental performance and environmental disclosure: An
empirical analysis. Accounting, Organizations and Society, 33(4), pp. 303-327.

Cochran, P. L., & Wood, R. A. (1984). Corporate social responsibility and financial
performance. Academy of management Journal, 27(1), pp. 42-56.

Cohen, J.W. (1988). Statistical power analysis for the behavioral sciences (2nd edn).
Hillsdale, NJ: Lawrence Erlbaum Associates.

Cohen, J., Cohen, P., West, S. G.,, & Aiken, L. S. (2013). Applied multiple
regression/correlation analysis for the behavioral sciences. Routledge.

Corbin, J.,, & Strauss, A. (2014). Basics of qualitative research: Techniques and
procedures for developing grounded theory. Sage publications.



174

Corsetti, G., Pesenti, P., & Roubini, N. (1999). What caused the Asian currency and
financial crisis? Japan and the world economy, 11(3), pp. 305-373.

Cowen S. S., Ferreri L. B., Parker D. B., (1987) The Impact of Corporate
Characteristics on Social Responsibility Disclosure: A Typology and
Frequency-Based Analysis, Accounting Organizations and Society, 12 (2), pp.

111-22.

Crane, A., & Matten, D. (2007). Corporate social responsibility as a field of scholarship.

Corporate Social Responsibility, Volumes I, li & lii, Andrew Crane, Dirk
Matten, London: Sage.

Crane, A., & Matten, D. (2010). Business ethics: Managing corporate citizenship and
sustainability in the age of globalization. Oxford University Press.

Creswell, J. W.(2003). Educational Research: Planning, conducting, and evaluating
quantitative and qualitative research, 2.

Creswell, J. W. (2013). Research design: Qualitative, quantitative, and mixed methods
approaches. Sage Publications, Incorporated.

Creyer, E. H., & Ross, W. T. (1997). Tradeoffs between price and quality: How a value
index affects. Journal of Consumer Affairs, 31(2), pp. 280-302.

Crifo, P., Diaye, M., & Pekovic, S. (2013). Corporate Social Responsibility related

management practices and Firm Performance: An Empirical Analysis of the
Quantity-Quality Trade-off on French Data, pp. 1-46.

Dahlsrud, A. (2008). How corporate social responsibility is defined: an analysis of 37
definitions. Corporate social responsibility and environmental management.
15(1), pp 1-13.

Damodaran, A. (2012). Investment valuation: Tools and techniques for determining the
value of any asset. John Wiley & Sons. 3" edition. New jersey.

Das, S., & Zhang, H. (2003). Rounding-up in reported EPS, behavioral thresholds, and
earnings management. Journal of Accounting and Economics, 35(1), pp. 31-50.

Dawkins, J., & Lewis, S. (2003). CSR in Stakeholders Expectations: And Their
Implication for Company Strategy. Journal of Business Ethics, 44(2-3), pp.
185-193.

Deegan, C., & Rankin, M. (1996). Do Australian companies report environmental news
objectively? An analysis of environmental disclosures by firms prosecuted

successfully by the Environmental Protection Authority. Accounting, Auditing
& Accountability Journal, 9(2), pp. 50-67.



175

Deegan, C., & Rankin, M. (1997). The materiality of environmental information to
users of annual reports. Accounting, Auditing & Accountability Journal, 10(4),
pp. 562-583.

Deegan, C. (2002). Introduction: the legitimising effect of social and environmental
disclosures—a theoretical foundation. Accounting, Auditing & Accountability
Journal, 15(3), pp. 282-311.

Deegan, C. (2006). Legitimacy theory. Methodological issues in accounting research:
theories and methods, pp. 161-182.

Delmas, M. A., & Pekovic, S. (2013). Environmental standards and labor productivity:
Understanding the mechanisms that sustain sustainability. Journal of
Organizational Behavior, 34(2), pp. 230-252.

Denzin, N. K. (2003). Performing [auto] ethnography politically. The Review of
Education, Pedagogy & Cultural Studies, 25(3), pp. 257-278.

Devinney, T. M. (2009). Is the socially responsible corporation a myth? The good, the
bad, and the ugly of corporate social responsibility. The Academy of
Management Perspectives, 23(2), pp. 44-56.

Dooley, K. (2001). Social research methods.In 4th ed. Upper Saddle River, NJ.

Duarte, F. (2010). Working with corporate social responsibility in Brazilian companies:
The role of managers’ values in the maintenance of CSR cultures. Journal of

Business Ethics, 96(3), pp. 355-368.

Dusuki, A. W. (2005). Corporate social responsibility of Islamic banks in Malaysia: a
synthesis of Islamic and stakeholders' perspectives (Doctoral dissertation, ©
Asyraf Wajdi Dusuki).

Eccles, R. G., loannou, 1., & Serafeim, G. (2012). The impact of a corporate culture of
sustainability on corporate behavior and performance (No. w17950). National
Bureau of Economic Research.

Ehsan, S., & Kaleem, A. (2012). An Empirical investigation of the relationship between
Corporate Social Responsibility and Financial Performance (Evidence from
Manufacturing Sector of Pakistan). Journal of Basic and Applied Scientific
Research, 2(3), pp. 2909-2922.

Epstein, M. J. (2008). Making sustainability work: Best practices in managing and
measuring corporate social, environmental, and economic impacts.Berrett-
Koehler Publishers.



176

Epstein, M. J., & Buhovac, A. R. (2014). Making sustainability work: Best practices in
managing and measuring corporate social, environmental, and economic
impacts. Berrett-Koehler Publishers.

Eric Meliton (2009) Environmental CSR Initiatives Stimulate Economic Growth?
Published April 10, 2009 GREEN business .com 2014

Erten, B. (2010). Industrial Upgrading and Export Diversification: A Comparative
Analysis of Economic Policies in Turkey and Malaysia (No. id: 2778).

Escobar, A. (2011). Encountering Development: The Making and Unmaking of the
Third World (New in Paper). Princeton University Press.

Evans, G. W., & Kantrowitz, E. (2002). Socioeconomic status and health: the potential
role of environmental risk exposure. Annual Review of Public Health, 23(1), pp.
303-331.

Faisal, M. N. (2010). Sustainable supply chains: a study of interaction among the
enablers. Business Process Management Journal, 16(3), pp. 508-529.

Fieseler, C. (2011). On the corporate social responsibility perceptions of equity
analysts. Business Ethics: A European Review, 20(2), pp. 131-147.

Filbeck, G., & Gorman, R. F. (2004). The Relationship between the Environmental and
Financial Performance of Public Utilities. Environmental & Resource
Economics, 29(2), pp. 137-157.

Fox, S., & Stallworth, L. E. (2009). Building a framework for two internal
organizational approaches to resolving and preventing workplace bullying:
Alternative dispute resolution and training. Consulting Psychology Journal:
Practice and Research, 61(3), pp. 220.

Fox, T., Ward, H., & Howard, B. (2002). Public sector roles in strengthening corporate
social responsibility: a baseline study. Washington, DC: World Bank.

Freeman, Edward. (1984) Strategic Management. (Mass.: Pitman Books: 1984), pp. 52-
55.

Freeman, R. E. (2010). Strategic management: A stakeholder approach. Cambridge
University Press. New York.

Friedman, M. (1970). The Social Responsibility of Business is to Increase its Profits.
The New York Times Magazine, 13, pp. 32-33.

Friedman. M. (1962). Capitalism and Freedom, University of Chicago press, USA.



177

Fry, F., & Hock, R. J. (1976). Who claims corporate responsibility? The biggest and the
worst. Business and society review, 18, pp. 62-65.

Frynas, J. G. (2008). Corporate social responsibility and international development:
Critical assessment. Corporate Governance: An International Review, 16(4),
pp. 274-281.

Fullan, M. (2011). The six secrets of change: What the best leaders do to help their
organizations survive and thrive. John Wiley & Sons. San Francisco.

Gardberg, N. A., & Fombrun, C. J. (2006). Corporate citizenship: Creating intangible
assets across institutional environments. Academy of management Review,
31(2), pp- 329-346.

Garriga, E., &Melé, D. (2004). Corporate social responsibility theories: mapping the
territory. Journal of business ethics, 53(1-2), pp. 51-71.

Gholami, S. (2011).Value Creation Model through Corporate Social Responsibility
(CSR).International Journal of Business & Management, 6(9).

Giddings, B., Hopwood, B., & O'brien, G. (2002). Environment, economy and society:
fitting them together into sustainable development. Sustainable Development,
10(4), pp. 187-196.

Glaser, B. G. (1965). The Constant Comparative Method of Qualitative Qnalysis.
Social Problems, 12(2), pp. 436-445.

Glavan, L. (2011). Understanding process performance measurement systems. Business
Systems Research, 2(2), pp. 25-38.

Googins, B. K., & Rochlin, S. A. (2000). Creating the partnership society:
Understanding the rhetoric and reality of cross-sectoral partnerships. Business
and Society Review, 105(1), pp. 127-144.

Goldstein, M., & Xie, D. (2009). The impact of the financial crisis on emerging Asia.
Peterson Institute for International Economics Working Paper, pp. 09-11

Gossling, T. (2011). Corporate Social Responsibility and Business Performance:
Theories and Evidence about Organizational Responsibility. Edward Elgar
Publishing.

Griffin, J. J., & Mahon, J. F. (1997). The corporate social performance and corporate
financial performance debate twenty-five years of incomparable research.
Business & Society, 36(1), pp. 5-31.



178

Gugler, P., & Shi, J. Y. (2009). Corporate social responsibility for developing country
multinational corporations: lost war in pertaining global competitiveness?
Journal of Business Ethics, 87(1), pp. 3-24.

Guthrie, J., & Parker, L. D. (1989). Corporate social reporting: a rebuttal of legitimacy
theory. Accounting and Business research, 19(76), pp. 343-352.

Hamid, F. A. (2004). Corporate social disclosure by banks and finance companies:
Malaysian evidence. Corporate Ownership and Control, 1(4), pp. 118-130.

Hampl, N., & Loock, M. (2013). Sustainable Development in Retailing: What is the
Impact on Store Choice?. Business Strategy and the Environment, 22(3), pp.
202-216.

Han, K. C., & Suk, D. Y. (1998). The effect of ownership structure on firm
performance: Additional evidence. Review of Financial Economics, 7(2), pp.
143-155.

Heal, G. (2005). Corporate social responsibility: An economic and financial framework.
The Geneva papers on risk and insurance-Issues and practice, 30(3), pp. 387-
409.

Henderson, D., Lawson, N., & Friedman, M. (1998). The Changing Fortunes of
Economic Liberalism: Yesterday, Today and Tomorrow Vol. 28. Institute of
Economic Affairs.

Hillman, A. J., & Keim, G. D. (2001). Shareholder value, stakeholder management, and
social issues: what's the bottom line? Strategic management journal, 22(2), pp.
125-139.

Hooley, G. J., Greenley, G. E., Cadogan, J. W., & Fahy, J. (2005). The performance
impact of marketing resources. Journal of Business Research, 58(1), pp. 18-27.

Hong-bumm Kim, Woo Gon Kim, Jeong A. An, (2003) "The effect of consumer-based
brand equity on firms’ financial performance", Journal of Consumer Marketing,
Vol. 20 Iss: 4, pp. 335 - 351

Hopkins, W. G. (2008). Quantitative research design.

Humphreys, D. (2000). A business perspective on community relations in mining.
Resources Policy, 26(3), 127-131.

Hull, C. E., & Rothenberg, S. (2008). Firm performance: the interactions of corporate
social performance with innovation and industry differentiation. Strategic
Management Journal, 29(7), pp. 781-789.



179

Hult, G. T. M., Mena, J. A,, Ferrell, O. C., & Ferrell, L. (2011). Stakeholder marketing:
a definition and conceptual framework. AMS review, 1(1), pp. 44-65.

Hessels, J., Bouman, N., & Vijfvinkel, S. (2011). Environmental sustainability and
financial performance of SMEs (No. H201101). EIM Business and Policy
Research.

Hunt, Shelby D. (2004) “On the Services-Centered Dominant Logic for Marketing.”
Journal of Marketing, 68 (1), pp. 21-22.

Husted, B. W., & Allen, D. B. (2006). Corporate social responsibility in the
multinational enterprise: Strategic and institutional approaches. Journal of
International Business Studies, 37(6), pp. 838-849.

loannou, 1., & Serafeim, G. (2010). What Drives Corporate Social Performance?
International Evidence from Social, Environmental and Governance Sources.
Cambridge: Harvard Business School.

Irvin, R. A., & Stansbury, J. (2004). Citizen participation in decision making: is it worth
the effort? Public administration review, 64(1), pp. 55-65.

Isa, S. M. (2011). Developing and Validating a CSR Model of Stakeholder Satisfaction
and Loyalty: Multidimensional Constructs. (Doctoral dissertation, University of
Hull).

Ismail, T. N. T. (2011). Corporate Social Responsibility: The Influence of the Silver
Book. International Journal of Business and Management Studies, 3(2), pp.
371-383.

Jaggi, B. and Freedman, M. (1992) An examination of the impact of pollution
performance on economic and market performance: Pulp and paper firms,
Journal of Business Finance and Accounting, 19 (5), pp. 697-713.

Jamali, D., & Mirshak, R. (2007). Corporate social responsibility (CSR): theory and
practice in a developing country context. Journal of Business Ethics, 72(3), pp.
243-262.

Jamali, D. (2006). Insights into triple bottom line integration from a learning
organization perspective. Business Process Management Journal, 12(6), pp.
809-821.

Jamil, C. Z. M., Alwi, K., & Mohamed, R. (2002). Corporate social responsibility
disclosure in the annual reports of Malaysian companies: A longitudinal study.



180

Janggu, T., Joseph, C., & Madi, N. (2007).The current state of corporate social
responsibility among industrial companies in Malaysia. Social Responsibility
Journal, 3(3), pp. 9-18

Jay F. Nelson (2012) Social Commentary, Sustainability. Corporate Social
Responsibility: Ethical Corporate Practices Sustain Higher Profit Margins.

Jenkins, H., & Yakovleva, N. (2006). Corporate social responsibility in the mining
industry: Exploring trends in social and environmental disclosure. Journal of
cleaner production, 14(3), pp. 271-284.

Jensen, M. C. (2001). Value maximization, stakeholder theory, and the corporate
objective function. Journal of applied corporate finance, 14(3), pp. 8-21.

Johnson, S., Boone, P., Breach, A., & Friedman, E. (2000). Corporate governance in the
Asian financial crisis. Journal of financial Economics, 58(1), pp. 141-186.

Joyner, B. E., & Payne, D. (2002). Evolution and implementation: a study of values,
business ethics and corporate social responsibility. Journal of Business Ethics,
41(4), pp. 297-311.

Kamerman, S. B., & Kahn, A. J. (2013). The responsive workplace: Employers and a
changing labor force. Columbia University Press. New York.

Kanellos, T., & George, T. (2007). Corporate Governance and Firm Performance:
Results from Greek Firms. Munich Personal Respect Archive, 6414,

Kansas, D. (2010). The Wall Street. Journal Complete Money and Investing Guidebook.
Random House Digital, Inc.

Kantabutra, S., & Avery, G. (2013). Sustainable leadership: honeybee practices at a
leading Asian industrial conglomerate. Asia-Pacific. Journal of Business
Administration, 5(1), pp. 36-56.

Kanwal, M., Khanam, F., Nasreen, S., & Hameed, S. (2013). Impact of corporate social
responsibility on the firm’s financial performance, 14(5), pp. 67—74.

Kaplan, R., & Norton, D. P. (2013). The execution premium: Linking strategy to
operations for competitive advantage. Harvard Business Press.

Karliner, J. (1997). The corporate planet: Ecology and politics in the age of
globalization. University of California Press. USA

Keller, K. L. (2009). Building strong brands in a modern marketing communications
environment. Journal of marketing communications, 15(2-3), pp. 139-155.



181

Khan, A., Muttakin, M. B., & Siddiqui, J. (2013). Corporate governance and corporate
social responsibility disclosures: evidence from an emerging economy. Journal
of business ethics, 114(2), pp. 207-223.

Khomba, J. K. (2011). Redesigning the Balanced Scorecard model: an African
perspective (Doctoral dissertation, University of Pretoria).

Khomba, J. K., & Vermaak, F. N. (2012). Towards corporate sustainability: Equitable
wealth allocation to all participating stakeholders.

Kincaid, M. (2012). Building Corporate Social Responsibility through Servant-
Leadership. Leadership & Entrepreneurship| Virginia Beach, VA, 7(2), pp. 151.

Kinderman, D. (2012). Free us up so we can be responsible!’The co-evolution of
Corporate Social Responsibility and neo-liberalism in the UK, 1977-2010.
Socio-Economic Review, 10(1), pp. 29-57.

Kindleberger, C. P., & Aliber, R. Z. (2011). Manias, panics and crashes: a history of
financial crises. Palgrave Macmillan.

Kolk, A. (2004). A decade of sustainability reporting: developments and significance.
International Journal of Environment and Sustainable Development, 3(1), pp.
51-64.

Kotler, P., & Lee, N. (2008) Corporate social responsibility: Doing the most good for
your company and your cause. John Wiley & Sons. New Jersey.

Kvale, S., & Brinkmann, S. (2009). Interviews: Learning the craft of qualitative
research interviewing. Sage Publications, Incorporated.

Lamsd, A. M., Vehkaperd, M., Puttonen, T., & Pesonen, H. L. (2008). Effect of
business education on women and men students’ attitudes on corporate
responsibility in society. Journal of Business Ethics, 82(1), pp. 45-58.

Lantos, G. P. (2002). The ethicality of altruistic corporate social responsibility. Journal
of Consumer Marketing, 19(3), pp. 205-232

Leedy, P. D., & Ormrod, J. E. (2005). Practical research. Columbus, Planning and
design, 8.

Leiter, M. P., & Maslach, C. (2011). Banishing burnout: Six strategies for improving
your relationship with work. John Wiley & Sons. San Francisco.

Lesser, E. L., & Storck, J. (2001). Communities of practice and organizational
performance. IBM systems journal, 40(4), pp. 831-841.



182

Levin-Epstein, J. (1996). Teen parent provisions in the Personal Responsibility and
Work Opportunity Reconciliation Act of 1996.Geo. J. on Fighting Poverty, 4,
pp. 323.

Lightstone, K., & Driscoll, C. (2008). Disclosing elements of disclosure: a test of
legitimacy theory and company ethics. Canadian Journal of Administrative
Sciences/Revue Canadienne des Sciences de I'Administration, 25(1), pp.7-21.

Lo, B. C. W., & Yap, K. L. (2011). Are Malaysian Companies Ready For Corporate
Social Responsibility? Labuan E-Journal of Muamalat And Society, 5, pp. 11-
15.

Locke, E. A., & Latham, G. P. (1990). A theory of goal setting & task performance.
Prentice-Hall, Inc.

Lockwood, N. R. (2007). Leveraging employee engagement for competitive advantage.
2007 SHRM Research Quarterly, 52(3), pp. 1-12.

Logsdon, J. M., & Wood, D. J. (2005). Global business citizenship and voluntary codes
of ethical conduct. Journal of Business Ethics, 59(1-2), pp. 55-67.

Lubin, D. A., & Esty, D. C. (2010). The sustainability imperative. harvard business
review, 88(5), pp. 42-50.

Lyon, D. (2007). Financial Performance: The Motivation Behind Corporate Social
respronsibility reportring.

Lyon, T. P., & Maxwell, J. W. (2008). Corporate social responsibility and the
environment: A theoretical perspective. Review of environmental economics
and policy, 2(2), pp. 240-260.

MacLeod, D., & Clarke, N. (2011). Engaging for success: enhancing performance
through employee engagement, a report to Government.

Mahoney, L., & Roberts, R. W. (2007). Corporate social performance, financial
performance and institutional ownership in Canadian firms. In Accounting
Forum, 31(3), pp. 233-253.

Mahoney, J., & Goertz, G. (2006). A tale of two cultures: Contrasting quantitative and
qualitative research. Political Analysis, 14(3), pp. 227-249.

Maignan, 1., Ferrell, O. C., &Hult, G. T. M. (1999). Corporate citizenship: cultural
antecedents and business benefits. Journal of the Academy of Marketing
Science, 27(4), pp. 455-469.



183

Malaysia, B. (2006). Corporate social responsibility (CSR) framework for Malaysian
public listed companies. Retrieved September, 9, 2009.

Margolis, J. D., & Walsh, J. P. (2003). Misery loves companies: Rethinking social
initiatives by business. Administrative science quarterly, 48(2), pp. 268-305.

Marom, Y. (2010). Corporate social and financial performance: the case of companies
in Israel. (Doctoral dissertation, Anglia Ruskin University).

Marston, C. (2003). Financial reporting on the internet by leading Japanese companies.
Corporate Communications: An International Journal, 8(1), pp. 23-34.

Marte, O., Temitope, U., & Fagbemi, O. (2012). Corporate social responsibility and
financial performance in developing economies: The Nigerian experience.
Journal of Economics and Sustainable Development, 3(4), pp. 44-54.

Matten, D., Crane, A., & Chapple, W. (2003). Behind the mask: Revealing the true face
of corporate citizenship. Journal of Business Ethics, 45(1-2), pp. 109-120.

Matten, D., & Crane, A. (2005). Corporate citizenship: Toward an extended theoretical
conceptualization. Academy of Management review, 30(1), pp. 166-179.

Matten, D., & Moon, J. (2008). “Implicit” and “explicit” CSR: A conceptual framework
for a comparative understanding of corporate social responsibility. Academy of
management Review, 33(2), pp. 404-424.

McAdam, R., & McCormack, D. (2001). Integrating business processes for global
alignment and supply chain management. Business Process Management
Journal, 7(2), pp. 113-130.

McBarnet, D. J., Voiculescu, A., & Campbell, T. (Eds.). (2009). The new corporate
accountability: Corporate social responsibility and the law. Cambridge
University Press. London.

McDonald, L. M., & Lai, C. H. (2011). Impact of corporate social responsibility
initiatives on Taiwanese banking customers. International Journal of Bank
Marketing, 29(1), pp. 50-63.

McGuire, J. B., Sundgren, A., & Schneeweis, T. (1988). Corporate social responsibility
and firm financial performance. Academy of management Journal, 31(4), pp.
854-872.

Mclnerney, T. F. (2006). Putting regulation before responsibility: Towards binding
norms of corporate social responsibility. bepress Legal Series, 1029.



184

McWilliams, A., Siegel, D. S., & Wright, P. M. (2006). Corporate social responsibility:
Strategic implications. Journal of management studies, 43(1), pp. 1-18.

McWilliams, A., & Siegel, D. (2001). Corporate social responsibility: A theory of the
firm perspective. Academy of management review, 26(1), pp. 117-127.

McWilliams, A., & Siegel, D. (2000). Corporate social responsibility and financial
performance: correlation or misspecification? Strategic management journal,
21(5), pp- 603-609.

Mendonga, M., & Sovacool, B. K. (2009). Powering the green economy: The feed-in
tariff handbook.Earthscan.

Mermaid Conference & Events Limited, (2010) C/O Reed Taylor Benedict, Unit 6 9th
Floor Premier House,112 Station Road, Edgware, Middlesex, Ha8 7bj, London,
Ec4v 3db.

Miles, M. B., & Huberman, A. M. (1994). Qualitative data analysis: An expanded
sourcebook. Beverly Hills: Sage Publications.

Milgrom, P. J, Roberts. (1994). Economics, organization and management/P.

Mishra, S., & Suar, D. (2010). Does corporate social responsibility influence firm
performance of Indian companies? Journal of Business Ethics, 95(4), pp. 571-
601.

Mitchell, R. K., Agle, B. R., & Wood, D. J. (1997). Toward a theory of stakeholder
identification and salience: Defining the principle of who and what really
counts. Academy of management review, 22(4), pp. 853-886.

Mitchell, T. R., Daniels, D. (2003) “Motivation.” 1.B. Weiner, series ed., and W.C.
Borman, D.R. llgen, and R.J. Klimoski, vol. eds., Handbook of Psychology,
Vol. 12: Industrial and Organizational Psychology (pp. 225-254). Hoboken,
NJ: John Wiley & Sons, 2003. Print.

Mohamed, Z., Jaafar, M. A., & Clayton, G. J. (2012). Conference Proceeding: The 3rd
International Conference on Corporate Responsibility (CSR) & European
Union Malaysian of Chamber of Commerce & Industry (EUMCCI) Social
Responsibility Week.

Montabon, F., Sroufe, R., & Narasimhan, R. (2007). An examination of corporate
reporting, environmental management practices and firm performance. Journal
of Operations Management, 25(5), pp. 998-1014.

Montpetit, E. (2003). Misplaced distrust: policy networks and the environment in
France, the United States, and Canada. UBC Press. Canada.



185

Moore, G., & Robson, A. (2002). The UK supermarket industry: an analysis of
corporate social and financial performance. Business Ethics: A European
Review, 11(1), pp. 25-39.

Morawiec, R. (2010). Poland’s Policy in the Visegrad Group. Yearbook of Polish
Foreign Policy, (01), pp. 178-202.

Muhamad, R., & Muwazir, M. R. (2007, November). Islamic Corporate Social
Disclosure (ICSD): Perception of Muslim Investors in Malaysia. In rd
International Conference of Sustainability in Service Industry, Jakarta,
Indonesia, pp. 21-23.

Mullerat, R. (2010). International Corporate Social Responsibility in Practice: The
Role of Corporations in the Economic Order of the 21st Century. Kluwer Law
International.

Mustaffa, M. Z., & Tamoi, J. (2006). Corporate social disclosure (CSD) of construction
companies in Malaysia. Malaysian Accounting Review, 5(1), pp. 85-114.

Muwazir, M. R., Hadi, N. A., & Yusof, M. (2013). Measuring Corporate Social
Responsibility Commitments in the Malaysian Financial Services Industry.
American-Eurasian Journal of Sustainable Agriculture, 7(4), pp. 430-434.

Muwazir, M. R., Abdul Hadi, N., Nasohah, Z., AzzahKamri, N., Madun, A., Noordin,
K., & Yusof, M. (2012). Understanding Corporate Social Responsibility: A
Survey of Malaysian Muslim Managers.Advances in Natural & Applied
Sciences, 6(8).

Muwazir Mukhazir, M. (2011). Corporate social responsibility in the context of
financial services sector in Malaysia (Doctoral dissertation, Cardiff University).

Muwazir, M. R., & Hadi, N. A. (2013). A Multi-Ethnic Perspective on Corporate Social
Responsibility in Malaysia, pp. 1-14.

Nazli, N., Ahmad, N., Akida, N., & Rahim, A. (2005). Awareness of corporate social
responsibility among selected companies in Malaysia: an exploratory note.
Malaysian Accounting Review, 4(1), pp. 11-24.

Nejati, M., & Amran, A. (2012). Does ownership type cause any difference in the
perception of Malaysian SME owners/managers towards corporate social
responsibility?International Journal of Business Governance and Ethics, 7(1),
pp. 63-81.



186

Nejati, M., & Amran, A. (2009). Corporate social responsibility and SMEs: exploratory
study on motivations from a Malaysian perspective. Business strategy series,
10(5), pp. 259-265.

Neu, D., Warsame, H., & Pedwell, K. (1998). Managing public impressions:
environmental disclosures in annual reports. Accounting, Organizations and
Society, 23(3), pp. 265-282.

Newson, M., & Deegan, C. (2002).Global expectations and their association with
corporate social disclosure practices in Australia, Singapore, and South
Korea.The International Journal of Accounting, 37(2), pp. 183-213.

Ngwakwe, C. C. (2009). Environmental Responsibility and Firm Performance:
Evidence from Nigeria. International Journal of Humanities & Social Sciences,
3(2).

Nishii, L. H., Lepak, D. P., & Schneider, B. (2008). Employee attributions of the “why”’
of HR practices: Their effects on employee attitudes and behaviors, and
customer satisfaction. Personnel psychology, 61(3), pp. 503-545.

Nor Hawani Wan AbdRahman, Mustaffa Mohamed Zain,
NorashfahHanimYaakopYahaya Al-Haj, (2011) "CSR disclosures and its
determinants: evidence from Malaysian government link companies, Social
Responsibility Journal, 7(2), pp.181 — 201

Oeyono, J., Samy, M., & Bampton, R. (2011). An examination of corporate social
responsibility and financial performance: A study of the top 50 Indonesian
listed corporations. Journal of Global Responsibility, 2(1), pp. 100-112.

Ogden, S., & Watson, R. (1999). Corporate performance and stakeholder management:
Balancing shareholder and customer interests in the UK privatized water
industry. Academy of Management Journal, 42(5), pp. 526-538.

Ogden, S., & Clarke, J. (2005). Customer disclosures, impression management and the
construction of legitimacy: Corporate reports in the UK privatized water
industry. Accounting, Auditing & Accountability Journal, 18(3), pp. 313-345.

Orlitzky, M., Schmidt, F.L., and Rynes, S.L., 2003. Corporate Social and Financial
Performance: A Meta- analysis. Organization Studies, 24, pp. 403-441.

Ozdemir, Y., & Dinger, M. A. M. (2013). Employees'perceptionAbout Corporate
Citizenship: An Awarded Sample From Turkey. SuleymanDemirel University
Journal of Faculty of Economics & Administrative Sciences, 18(2).

Palazzo, G., & Scherer, A. G. (2006). Corporate legitimacy as deliberation: A
communicative framework. Journal of Business Ethics, 66(1), pp. 71-88.



187

Pallant, J. (2011). A step by step guide to data analysis using the SPSS program. SPSS
SURVIVAL MANUAL fourth edition. Allen & Unwin 83 Alexander Street
Crows Nest NSW 2065 Australia.

Paré, G. (2004). Investigating information systems with positivist case study research.
Communications of the Association for Information Systems, 13(1), pp. 57

Parker, R. H., & Parker, R. H. (2007). Understanding company financial statements.
Penguin UK.

Parket R., Eilbirt H., 1975, "Social Responsibility: The Underlying Factors", Business
Horizons, 18 (4), pp. 5-11.

Patten, D. M. (2002). The relation between environmental performance and
environmental disclosure: a research note. Accounting, Organizations and
Society, 27(8), pp. 763-773.

Penrod, J., Preston, D. B., Cain, R. E., & Starks, M. T. (2003). A discussion of chain
referral as a method of sampling hard-to-reach populations. Journal of
Transcultural Nursing, 14(2), pp. 100-107.

Perrini, F., Russo, A., & Tencati, A. (2007). CSR strategies of SMEs and large firms.
Evidence from Italy. Journal of Business Ethics, 74(3), pp. 285-300.

Poddi, L., & Vergalli, S. (2009). Does corporate social responsibility affect the
performance of firms. Fondazione Enri Enrico Mattei, pp. 52-009.

Porter, M. E., & Kramer, M. R. (2006). The link between competitive advantage and
corporate social responsibility. Harvard business review, 84(12), pp. 78-92.

Posnikoff, J. F. (1997). Disinvestment from South Africa: They did well by doing good.
Contemporary Economic Policy, 15(1), pp. 76-86.

Post, J. E., Preston, L. E., & Sauter-Sachs, S. (2002). Redefining the corporation:
Stakeholder management and organizational wealth. Stanford University Press.

Preston, L. E., & O’bannon, D. P. (1997). The corporate social-financial performance
relationship. Business and society, 36(4), pp. 419-429.

Punch, K. F. (2013). Introduction to social research: Quantitative and qualitative
approaches. Sage.

Rahim, R. A., Jalaludin, F. W., & Tajuddin, K. (2012). Consumer Behaviour Towards
Corporate Social Responsibility In Malaysia. Retrieved January, 11.



188

Rahman, N. H. W. A., Zain, M. M., & Al-Haj, N. H. Y. Y. (2011). CSR disclosures and
its determinants: evidence from Malaysian government link companies. Social
Responsibility Journal, 7(2), pp. 181-201.

Ramasamy, B., & Ting, H. W. (2004). A Comparative Analysis of Corporate Social
Responsibility Awareness.Journal of Corporate Citizenship, (13).

Ramasamy, B., Ling, N. H., & Ting, H. W. (2007). Corporate Social Performance and
Ethnicity A Comparison between Malay and Chinese Chief Executives in
Malaysia. International Journal of Cross Cultural Management, 7(1), pp. 29-45.

Ramasamy, B., Au, A., & Yeung, M. (2010). Managing Chinese consumers' value
profiles: a comparison between Shanghai and Hong Kong. Cross cultural
management: An international journal, 17(3), pp. 257-267.

Rao, R. S., Chandy, R. K., &Prabhu, J. C. (2008). The fruits of legitimacy: Why some
new ventures gain more from innovation than others. Journal of Marketing,
72(4), pp. 58-75.

Raza, A., llyas, M. |, Rauf, R., & Qamar, R. (2014). Relationship between Corporate
Social Responsibility ( CSR ) and Corporate Financial Performance ( CFP ):
literature review approach, Elixir Financ. Manag, 46, pp. 8404-84009.

Renneboog, L., Ter Horst, J., & Zhang, C. (2008). Socially responsible investments:
Institutional aspects, performance, and investor behavior. Journal of Banking &
Finance, 32(9), pp. 1723-1742.

Richard, P. J., Devinney, T. M., Yip, G. S., & Johnson, G. (2009). Measuring
organizational performance: Towards methodological best practice. Journal of
management.

Richard, E. O., & Okoye, V. (2013). Impact of corporate social responsibility on the
deposit money banks in Nigeria. Global Business and Economics Research
Journal, 2(3), pp 71-84.

Robins, F. (2005). The future of corporate social responsibility. Asian Business &
Management, 4(2), pp. 95-115.

Rodgers, A., Vaughan, P., Prentice, T., Edejer, T., Evans, D., & Lowe, J. (2002). The
World Health Report 2002: reducing risks, promoting healthy life. Geneva,
Switzerland: World Health Organization.

Roeloelofsen P. (2002). The impact of office environments on employee Performance:
The design of the workplace as a strategy for productivity enhancement.
Journal of Facilities Management,1 (3), pp. 247 — 264.



189

Roscoe, J. T. (1975). Fundamental Research Statistics for the Behavioral Sciences. (2nd
edition), Holt, Rinehart and Winston, Inc.

Rothwell, W. J. (2010). Effective succession planning: Ensuring leadership continuity
and building talent from within. AMACOM Div American Mgmt Assn.

Rotolo, T., & Wilson, J. (2006). Substitute or complement? Spousal influence on
volunteering. Journal of Marriage and Family, 68(2), pp. 305-3109.

Roseland, M. (2012). Toward sustainable communities: Solutions for citizens and their
governments (\Vol. 6). New Society Publishers.

Russo, A., & Perrini, F. (2010). Investigating stakeholder theory and social capital: CSR
in large firms and SMEs. Journal of Business Ethics, 91(2), 207-221.

Saleh, M., Zulkifli, N., & Muhamad, R. (2008). An empirical examination of the
relationship between corporate social responsibility disclosure and financial
performance in an emerging market. In The 16th Annual Conference on Pasific
Basic Finance, Economics, Acounting and Management. Hal, pp. 1-22.

Samkin, G., & Schneider, A. (2010). Accountability, narrative reporting and
legitimation: the case of a New Zealand public benefit entity. Accounting,
Auditing & Accountability Journal, 23(2), pp. 256-289.

Savenye, W. C., & Robinson, R. S. (2005). Using qualitative research methods in
higher education. Journal of Computing in Higher Education, 16(2), pp. 65-95.

Savitz, A. W. (2006). The triple bottom line: How today's best-run companies are
achieving economic, social and environmental success and how you can too.
John Wiley & Sons. San Francisco.

Schaltegger, S., Burritt, R., & Petersen, H. (2003). An introduction to corporate
environmental management: Striving for sustainability, 14(4), pp. 541-542.
Emerald Group Publishing Limited.

Scott, S. G., & Lane, V. R. (2000). A stakeholder approach to organizational identity.
Academy of Management Review, 25(1), pp. 43-62.

Segerlund, L. (2010). Making corporate social responsibility a global concern: norm
construction in a globalizing world. Ashgate Publishing, Ltd.

Seifert, B., Morris, S. A., & Bartkus, B. R. (2004). Having, giving, and getting: Slack
resources, corporate philanthropy, and firm financial performance. Business &
Society, 43(2), pp. 135-161.



190

Seinfeld, J. H., & Pandis, S. N. (2012). Atmospheric chemistry and physics: from air
pollution to climate change. John Wiley & Sons. 2" edition

Shamoo, A. E., & Resnik, D. B. (2003). Responsible conduct of research. Oxford
University Press. New York.

Shahin, A., & Zairi, M. (2007). Corporate governance as a critical element for driving
excellence in corporate social responsibility. International Journal of Quality &
Reliability Management, 24(7), pp. 753-770.

Shell Malaysia (2013) noodls gateway to fact.

Shrivastava, P. (1995). The role of corporations in achieving ecological sustainability.
Academy of management review, 20(4), pp. 936-960.

Silverman, D. (2011). Interpreting qualitative data.Sage.

Simpson, W. G., & Kohers, T. (2002). The link between corporate social and financial
performance: evidence from the banking industry. Journal of Business Ethics,
35(2), pp. 97-109.

Sims, R. R. (2003). Ethics and corporate social responsibility: Why giants fall.
Greenwood Publishing Group. USA.

Smith, N. C. (2007). Consumers as drivers of corporate responsibility.

Solomon, J. (2007). Corporate governance and accountability. John Wiley & Sons.
England.

Srinivasasainagendra, V., Page, G. P., Mehta, T., Coulibaly, I., & Loraine, A. E. (2008).
Cress Express: a tool for large-scale mining of expression data from
Arabidopsis. Plant physiology, 147(3), pp. 1004-1016.

Sriramesh, K., Ng, C. W., Ting, S. T., & Wanyin, L. (2007). Corporate social
responsibility and public relations. The Debate over Corporate Social
Responsibility (ed. May S., Cheney, G. and Roper J.), pp. 119-134.

Srivastava R K, Shervani TA, Fahey L., J Mark. (1998) Market-based assets and
shareholder value: a framework for analysis, The Journal of Marketing, pp. 2—
18.

Stallworth, J.O.E. and Kleiner, B.H. (1996). Recent developments in office design.
Journal of Facilities, 14 (1/2), pp. 34-42.

Stam, W. (2009). When does community participation enhance the performance of open
source software companies? Research Policy, 38(8), pp. 1288-1299.



191

Stevens, G. C. (1989). Integrating the supply chain. International Journal of Physical
Distribution & Logistics Management, 19(8), 3-8.

Suchman, M. C. (1995). Managing legitimacy: Strategic and institutional approaches.
Academy of management review, 20(3), pp. pp. 571-610.

Sun, N., Salama, A., Hussainey, K., & Habbash, M. (2010). Corporate environmental
disclosure, corporate governance and earnings management. Managerial
Auditing Journal, 25(7), pp. 679-700.

Suruhanjaya Syarikat Malaysia (Companies Commission of Malaysia). (2013).
Corporate Responsibility: Guidance to Disclosure and Reporting. No. 7 Jalan
Stesen Sentral 5 Kuala Lumpur Sentral 50623 Kuala Lumpur Malaysia.

Szekely, F., & Knirsch, M. (2005). Responsible leadership and corporate social
responsibility: Metrics for sustainable performance. European Management
Journal, 23(6), pp. 628-647.

Tamm, K., Eamets, R., & Mdtsmees, P. (2010). Relationship between Corporate Social
Responsibility and Job Satisfaction: The Case of Baltic Countries. University of
Tartu-Faculty of Economics & Business Administration Working Paper Series,
pp. 76.

Taylor Randall, & Karl Ulrich. (2001). Product variety, supply chain structure, and firm
performance: Analysis of the US bicycle industry. Management Science,
47(12), 1588-1604.

Teddlie, C., & Tashakkori, A. (Eds.). (2009). Foundations of mixed methods research:
Integrating quantitative and qualitative approaches in the social and
behavioral sciences. Sage Publications Inc. USA.

Teoh, H. Y., & Thong, G. (1984) .Another look at corporate social responsibility and
reporting: an empirical study in a developing country. Accounting,
Organizations and Society, 9(2), pp.189-206.

Thompson, P., & Zakaria, Z. (2004). Corporate Social Responsibility Reporting in
Malaysia. Journal of Corporate Citizenship, (13). pp. 125-136.

Thompson, B. (2013). Foundations of behavioral statistics: An insight-based approach.
Guilford Press.

Tilt, C. A. (1994). The influence of external pressure groups on corporate social
disclosure: some empirical evidence. Accounting, Auditing & Accountability
Journal, 7(4), pp. 47-72.



192

Torres, A., Bijmolt, T. H., Tribd, J. A., & Verhoef, P. (2012). Generating global brand
equity through corporate social responsibility to key stakeholders. International
Journal of Research in Marketing, 29(1), pp.13-24.

Trahan, F., & Krantz, K. (2011). The Era of Uncertainty: Global Investment Strategies
for Inflation, Deflation, and the Middle Ground. John Wiley & Sons.

Tripathi, A., & Bains, A. (2013). Manuscript Info Abstract. International Journal, 1(8),
pp.788-796.

Tsang, E. W. (2001). Annual report disclosure and corporate legitimacy management: A
study of Singapore companies' responses to the government's call for venturing
abroad. Asia Pacific Journal of Management, 18(1), pp. 27-43.

Tsoutsoura, M. (2004). Corporate social responsibility and financial performance.
Center for Responsible Business.

Van Beurden, P., & Gossling, T. (2008). The worth of values-a literature review on the
relation between corporate social and financial performance. Journal of
business ethics, 82(2), pp. 407-424.

Van de Velde, E., Vermeir, W., & Corten, F. (2005). Corporate social responsibility and
financial performance. Corporate Governance, 5(3), pp. 129-138.

Van Marrewijk, M. (2003). Concepts and definitions of CSR and corporate
sustainability: between agency and communion. Journal of business ethics,
44(2-3), pp. 95-105.

Venanzi, D., & Fidanza, B. (2006). Corporate Social Responsibility and Value
Creation-Determinants and Mutual Relationships in a Sample of European
Listed Firms. Available at SSRN 939710.

Visser, W. (2006). Revisiting Carroll’s CSR pyramid. Corporate citizenship in
developing countries, pp. 29-56.

Visser, W. (2008). Corporate social responsibility in developing countries. The Oxford
handbook of corporate social responsibility, pp. 473-479.

Visser, W., Matten, D., Pohl, M., & Tolhurst, N. (2010). The A to Z of corporate social
responsibility. John Wiley & Sons. United Kingdom.

Vogel, D. (2006). The market for virtue: The potential and limits of corporate social
responsibility. Brookings Institution Press. Washington, D.C.

Vogel, D. J. (2005). Is There a market for virtue? The business case for corporate social
responsibility. California Management Review, 47(4).



193

Waddock, S. A., Bodwell, C., & Graves, S. B. (2002). Responsibility: The new business
imperative. The Academy of Management Executive, 16(2), pp. 132-148

Waddock, S. A., & Graves, S. B. (1997).The corporate social performance. Strategic
management journal, 8(4), pp. 303-319.

Waddock, S. (2004). Parallel universes: Companies, academics, and the progress of
corporate citizenship. Business and society Review, 109(1), pp. 5-42.

Wagner, M, Schaltegger, S. and Wehrmeyer, W. (2001) The Relationship between the
Environmental and Economic Performance of Firms-What Does Theory
Propose and What Does Empirical Evidence Tell Us? Greener Management
International, 1 (6), pp. 95

Wan Ahamed, W. S., Almsafir, M. K., & Al-Smadi, A. W. (2014). Does Corporate
Social Responsibility Lead to Improve in Firm Financial Performance? Evidence
from Malaysia. International Journal of Economics and Finance, 6(3), pp. 126—
138.

Wang, J., & Chaudhri, V. (2009). Corporate social responsibility engagement and
communication by Chinese companies. Public Relations Review, 35(3), pp.
247-250.

Warhurst, A. (2005). Future roles of business in society: the expanding boundaries of
corporate responsibility and a compelling case for partnership. Futures, 37(2),
pp. 151-168.

Weissbrodt, D., & Kruger, M. (2003). Norms on the responsibilities of transnational
corporations and other business enterprises with regard to human rights. The
American Journal of International Law, 97(4), pp. 901-922

Welford, R., & Frost, S. (2006). Corporate social responsibility in Asian supply chains.
Corporate Social Responsibility and Environmental Management, 13(3), pp.
166-176.

Welford, R. (2004). Corporate Social Responsibility in Europe and Asia. Journal of
Corporate Citizenship, (13).

Welford, R. (2005). Corporate Social Responsibility in Europe, North America and
Asia. Journal of Corporate Citizenship, (17).

Wenger, E., McDermott, R. A., & Snyder, W. (2002). Cultivating communities of
practice: A guide to managing knowledge. Harvard Business Press.



194

Wilcke, R. W. (2004). An appropriate ethical model for business and a critique of
Milton Friedman's thesis. Independent Review-Oakland-, 9(2), pp. 187-210.

Wilmshurst, T. D., & Frost, G. R. (2000). Corporate environmental reporting: a test of
legitimacy theory. Accounting, Auditing & Accountability Journal, 13(1), pp.
10-26.

Wood, S., Van Veldhoven, M., Croon, M., & de Menezes, L. M. (2012). Enriched job
design, high involvement management and organizational performance: The
mediating roles of job satisfaction and well-being. Human relations, 65(4), pp.
419-445.

World Bank Group (Ed.). (2012). World Development Indicators 2012. World Bank
Publications.

Wright, P., & Ferris, S. P. (1997). Agency conflict and corporate strategy: The effect of
divestment on corporate value. Strategic management journal, 18(1), pp. 77-83.

Wright, P. M., Dunford, B. B., & Snell, S. A. (2001). Human resources and the resource
based view of the firm. Journal of management, 27(6), pp. 701-721.

Yaacob, M. R. (2013). SPSS 20 for business and social science students. Eduserve
rsources. Malaysia

Yin, R. K. (2009). Case study research: Design and methods. Sage publications..

Yoshikawa, T., & Phan, P. H. (2003). The performance implications of ownership-
driven governance reform. European Management Journal, 21(6), pp. 698-706.

Zagare, F. C. (1984). Limited-move equilibria in 2x 2 games. Theory and Decision,
16(1), pp. 1-19.

Zahra, S. A. (1991). Predictors and financial outcomes of corporate entrepreneurship:
An exploratory study. Journal of business venturing, 6(4), pp. 259-285.

Zeithaml, Carl P., and Valarie A. Zeithaml. (1984) “Environmental Management:
Revising the Marketing Perspective.” Journal of Marketing, 48 (2), pp. 46-53





