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This research was conducted by collecting data from 31 manufacturing companies in Indonesia over a period of 4
years (2018-2021) and using a panel data regression model in its testing. The results of the research conducted
explained that managerial ownership, institutional ownership, company size and women's councils have no
significant effect on CSR. Foreign ownership and independence of the board have a significant negative effect on
CSR. The novelty of this study is to add the liquidity ratio as a control variable which is considered to have
something to do with CSR. The results of the research conducted explained that managerial ownership, institutional
ownership, company size and women's councils have no significant effect on CSR. Foreign ownership and
independence of the board have a significant negative effect on CSR. The novelty of this study is to add the
liquidity ratio as a control variable which is considered to have something to do with CSR. The results of the
research conducted explained that managerial ownership, institutional ownership, company size and women's
councils have no significant effect on CSR. Foreign ownership and independence of the board have a significant
negative effect on CSR. The novelty of this study is to add the liquidity ratio as a control variable which is
considered to have something to do with CSR.
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1. INTRODUCTION

Surviving in a highly competitive market economy requires companies to focus on essential factors such as
Corporate Governance (CG) and Corporate Social Responsibility (CSR) for ever-increasing competitive
advantage (Ying, Tikuye & Shan., 2021). Many organizations face intense pressure from stakeholders such as
customers, governments, employees, and competitors to address various social and environmental issues,
ranging from product environmental design policies to initiatives to avoid the exploitation of children for work.
(Pekovic & Vogt, 2021). So at this time, stakeholders are starting to realize how important CG and CSR are in a
company.

CSR is a business policy of each company, and most companies realize its importance. By reporting CSR
activities to stakeholders, companies can fulfill their accountability and reduce information asymmetry.
Organizations or companies that do not carry out CSR can threaten the benefits they get. Weak governance can
have a negative impact on the profitability of an organization. Currently, people are more aware of businesses
that are unethical and unfriendly to the environment because they can view the CSR reports published on the
company's website (Al Maeeni, Ellili & Nobanee, 2022).

Indonesia mostly has characteristics in common with companies in Asia, where family members who own the
company play a controlling role. Even though the company is developing and becoming a public company, the
control of the family company is still very significant. CG in the company exists and arises from agency theory,
where the theory wants a separation of company ownership and control distances (Fana & Prena, 2021). If
managerial ownership is higher, management must try to optimize the needs of shareholders where management
has bonded with the company, causing management to benefit if the company makes a profit.

This research has several focuses. First, it completes the literature on the influence of CG mechanisms, namely
ownership and the characteristics of the board of directors in companies that implement CSR in the
manufacturing industry in Indonesia. Second, previous studies have relied on descriptive methods, and a more
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in-depth study is needed. These three studies provide feedback to investors and regulators about the adequacy of
existing CG policies to increase CSR disclosure.

This research aims to see the effect of ownership structure and board structure on corporate social responsibility.
This research's novelty is adding a control variable, liquidity, as one the control variables. Companies with
higher liquid assets tend to invest in CSR activities (Sarhan & Al-Najjar, 2022).

2. LITERATURE REVIEWS

Corporate Social Responsibility

Corporate Social Responsibility (CSR) is a concept of corporate responsibility committed to contributing to
sustainable economic development by looking at the balance of social, economic, and environmental aspects
(Rahmantari, 2021). The practice of CSR disclosure is associated with agency theory, namely one of the ways
and agreements of managers to improve performance in corporate social performance. With CSR disclosure, it
is hoped that management will get more positive stakeholder evaluations (Aini, 2015). So CSR disclosure,
according to agency theory, is a fundamental interest or thing. Stakeholder theory reveals that companies are not
entities that benefit themselves but must also provide benefits to stakeholders. The stakeholder approach is a
desire to build a responsive performance framework faced by managers at that time related to the environment
(Aini, 2015). CSR is a way for managers of a company to provide satisfaction to stakeholders, better CSR
disclosure, the more satisfied and will provide support for company activities to improve performance in order
to achieve profits. Disclosure of CSR has an influence on stakeholders so that it can support the survival of a
company. Legitimacy theory also explains the status or condition that exists when the social system is in line
with the larger corporate value of which the company is a part. By disclosing social responsibility, the company
feels its activity and existence legitimacy (Oktariani, 2013).

Ownership Structure

Managerial ownership gains special advantages over CSR costs from other shareholders, and the capital
ownership structure must play a role in determining the amount of CSR expenditure. A high level of
management ownership tends to persist, where management can carry out CSR programs easily. The higher the
level of managerial ownership, the higher the ability to carry out CSR programs. Institutional ownership is
generally a relatively large shareholder because it has large funding. Institutional shareholders are usually
entities such as banking, insurance, pension funds, and mutual funds. Institutional ownership of the company
can generally inhibit the opportunistic behaviour of managers and increase CSR disclosure (Yanti et al., 2021).
One of the media used by the company to get. The legitimacy of the community in the corporate environment is
by disclosing CSR. The company's ownership structure arises as a result of the comparison of the number of
shareholders in the company Nurleni, Bandang & Amirudiin, 2018). A company can be owned by an individual
person, the public, citizens in general, domestic and foreign governments, individual foreign parties, and foreign
companies, as well as people who are in the company. Higher foreign ownership indicates a greater influence on
organizational activities. This is consistent with agency theory, namely that geographical distance separating
foreign shareholders from organizational management can force management to disclose more CSR practices to
reduce information asymmetry (Maeeni., et.al, 2022).

Council Structure

The presence of independent officers is expected to be neutral in all policies of the directors. Independent
commissioners are not influenced by management and therefore tend to encourage companies to share more
comprehensive information with stakeholders. Therefore, the greater the composition of the independent officer,
the more objective the officer can act and protect all stakeholders, which in turn promotes her CSR disclosure in
a more comprehensive manner (Yanti et al., 2021). Board size is the number of directors in the company. In
general, the size of the internal board of directors determines the company's policy/strategy and ensures that the
company is fully compliant. The size of the board of directors on company performance yields different results.
The more committee members there are, the worse the company may perform.) A company with a large number
of board members finds it difficult to fulfill its duties, such as the difficulty of communicating and coordinating
the work of each board, the difficulty of supervising and controlling business activities, and the difficulty of
making beneficial decisions for the company. Will experience difficulties (Cahyani, Paminto & Nadir., 2019).
Gender is the most commonly used demographic variable to explain board diversity and he is one of the most
controversial aspects of differences in CSR interpretations (Jouber, 2021). Women are more philanthropic and
charitable, while men are more profit-oriented (Abu Qa'dan & Suwaidan, 2019). Women's Councils are known
for their commitment, empathy, communication skills and team spirit. This contributes significantly to social
and environmental issues and can have a positive impact on CSR disclosure (Pucheta-Martinez et al., 2019).
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Size, Return On Equity, Leverage, and Liquidity

A company's size can affect the amount of information disclosed in its financial statements. Larger companies
tend to disclose more information than smaller companies. This is because large companies face greater political
risks than smaller companies. In theory, large companies cannot escape political pressure, the pressure to
assume social responsibility. Large companies tend to pay more for social disclosure than smaller companies.
Greater social disclosure comes at a smaller political price for companies. By expressing environmental
concerns through financial reporting, companies can avoid the huge long-term costs of community demands.
Leverage is a metric used to measure how well a company's assets are financed by its liabilities. We express the
opinion that the higher the leverage, the more likely the company will suffer a breach of contract. The
company's reliance on debt to fund its operations is reflected in its level of debt (Yanti et al., 2021). Return on
equity (ROE) is the return on equity and is a measure of how much capital contributes to the generation of net
income. Return on equity (ROE) is a key figure that measures how well a company uses its resources to
generate return on equity (Fahim, 2015). Liquidity represents a company's ability to meet its short-term
obligations (liabilities). This study is approximated by the current ratio. The current ratio is a liquidity ratio that
measures a company's ability to pay short-term or debt obligations within one year. Investors and analysts show
how companies can maximize working capital on their balance sheets to pay down current and other debt.
Companies with higher cash levels are more likely to invest in implementing CSR activities (Sarhan & Al-
Najjar, 2022).

3. RESEARCH SAMPLES
The sample for this study includes manufacturing companies listed on the Indonesian Stock Exchange for four
years (2018-2021). The data collection methods used are secondary data collection methods that obtain data
from sources that publish data. The data source for this study is the Indonesia Stock Exchange website (https:
/lwww.idx.co.id/) and the website of each sample company. The available observational data results are from 31
manufacturing companies for the observation period 2018-2021, so the number of observations is 124.

4. DATA ANALYSIS METHOD

Chow test

Diet test results have two options that need to be determined: a combined effect or a solid effect. In this study,
the Chow test helps determine which model is better and more appropriate. The Chow test is based on the null
hypothesis of no individual heterogeneity and the alternative hypothesis of cross-sectional heterogeneity.
Decision-making criteria. If the probability of the chi-square cross section < 0.05, then H, is accepted. Based on
the results of the Chow test, the results indicated that the chi-square cross-sectional probability values were
0.0000 < 0.0000. 0.05, the decision rejected Hg, so the model used was a fixed effect. If the selected model is a
fixed-effects model, it should be further tested using the Hausman test to test whether a fixed-effects or random-
effects model should be used.

Hausman test

The Hausman test results have two options that need to be determined: random effects or fixed effects. In this
study, the Hausman test helps determine which model is better and more appropriate. If the cross-sectional area
probability happens to be < 0.05, then Hy is accepted. Based on the results of the Hausmann test, the cross-
sectional random probability value is shown to be 0.3982 > 0.05, so the decision taken is to reject Hy and the
model used is a random effects model.

Goodness of Fit Test Data Analysis Method (R2)

This test aims to see how much the independent and control variables influence the explanation of the dependent
variable. Since the number of independent variables is greater than 1, we test this analysis with a fitted value of
R®. If the adjustment value R? is close to 1, it means that the independent and control variables can explain the
dependent variable. Based on the goodness-of-fit test results, an adjusted r-squared value of 0.272029 was
obtained. This indicates that the independent variables, i.e. management ownership, institutional ownership,
foreign ownership, board size, board independence, and women on the board, can explain 27.2% of the variation
in borrowing costs, while the remaining of 72.8% can explain the variation in borrowing costs. It may be
influenced by other factors not present in this model.

Concurrent Test (F-test)
This test is performed to test whether the independent variable has a large effect on the dependent
variable at the same time. This means that the independent variables together influence the dependent
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variable. As a criterion, H, passes if sig.F < 0.05. Based on the concurrent test results, the probability
of the F-statistic seems to have a value of < 0.000054. A result of 0.05. Therefore, the analysis results
of this study are based on at least one independent variable influencing CSR: management ownership,
institutional ownership, foreign ownership, board size, board independence, and women on boards.
This study shows that there is a regression model.

5. RESULTS AND DISCUSSION
Hypothesis
T-Test
The test was conducted to assess whether each independent variable has a significant effect on the dependent
variable. Criteria for decision making if sig.t < 0.05,H, is rejected and if sig.t > 0.05,H, accepted.

Table.1 Partial t test of Equation

Variables coefficient std. Error t-Statistics Prob.
C 5.195622 0.628650 8.264736 0.0000
MOW 0.163521 0.714336 0.228914 0.8193
INO -0.055200 0.034732 -1.589323 0.1148
FOwW -0.491718 0.205360 -2.394420 0.0183
BOSS 0.014907 0.029497 0.505383 0.6143
BOI -1.249622 0.357225 -3.498140 0.0007
WOB 0.413248 0.961954 0.429592 0.6683
SIZE 0.822966 0.092906 8.858087 0.0000
Lev 0.088086 0.005052 17.43557 0.0000
ROE -0.120047 0.621541 -0.193144 0.8472
LIQ -1.505719 0.257576 -5.845732 0.0000

Source: Eviews processed data, 9, 2022

Based on the panel data regression results in the table above, the relationship between the independent variables

namely managerial ownership, institutional ownership, foreign ownership, board size, board independence and

women on board and control variables consisting of firm size, leverage, return on equity and liquidity to the

variables dependent, namely CSR, the panel data regression model previously used by (Maeeni et al., (2022) can

be written as follows:

CSR =5.195622 - 0.163521 MOW - 0.055200 FOW + 0.014907 BOS - 1.249622 BOI + 0.413248 WOB +
0.822966 SIZE + 0.088086 LEV - 0.120047 ROE - 1.505719 LIQ

Hi: There is an influence of managerial ownership on Corporate Social Responsibility.

Management ownership has a probability value of 0.8193 > 0.05 and a coefficient of 0.163521, indicating that
management ownership does not significantly affect corporate social responsibility. This is the reason. This
means that whether a company has a small or large management team does not affect the level of corporate
social responsibility disclosure. Management is more focused on adding company value than CSR, which
benefits them and company owners (Thomas, 2018). Previous studies have found that institutional ownership
and foreign ownership do not significantly affect his CSR disclosure, whereas management ownership does
significantly affect his CSR disclosure. (Edison, 2017).

H,: There is an influence of institutional ownership on Corporate Social Responsibility.

The probability value for institutional ownership is 0.1148 > 0.05 and the coefficient is -0.055200, indicating no
significant effect between institutional ownership and corporate social responsibility. This finding is consistent
with a previous study that found that institutional ownership had no significant effect on his CSR (Edison,
2017). Empirical evidence of comparable social performance between domestic and multinational firms.
Indonesian multinationals, on the other hand, outperform state-owned enterprises from an environmental
perspective (Fauzi & Eleven, 2008). In theory, however, the higher the ownership of an institution, the tighter
the management's oversight of the company's conduct of social activities.

Hs: There is an influence of foreign ownership on Corporate Social Responsibility.
The probability value of foreign ownership is 0.0183 < 0.05 and the coefficient of -0.491718 indicates that
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foreign ownership has a negative impact on corporate social responsibility. These results are consistent with a
study by Fauzi (2015), who found that foreign ownership has a negative impact. The more important the
overseas participation, the lower the cost of CSR, so the overseas participation is not focused on his CSR
activities. They invest capital based on company performance.

H,: There is an effect of the board size of commissioners on Corporate Social Responsibility.

The board size probability value is 0.6143 > 0.05 and the coefficient is 0.014907. The results of this study
concluded that board size does not affect corporate social responsibility. The results of this study are consistent
with research conducted by (Pradnyani & Sisdyani, 2015). (Zulhaimi & Nuraprianti, 2019) found in their
research that company size does not affect the extent of his CSR disclosure. This is because there are regulations
that require all companies to disclose their CSR activities.

Hs: There is an effect of board independence on Corporate Social Responsibility.

The board independence probability value is 0.0007 < . Coefficients of 0.05 and -1.249622. The results of this
study conclude that there is a negative relationship between board independence and corporate social
responsibility. The results of this study are consistent with research conducted by Farhan and Freihat (2021)
who found a negative correlation between board independence and CSR. The smaller the number of
independent bodies, the easier it is to monitor CSR activities. Board independence is an effective CG tool,
proving that an organization is legitimate within its boundaries (Khan et al., 2013).

He: There is an influence of women's councils on Corporate Social Responsibility.

The women's council has a probability value of 0.6683 > 0.05 and the magnitude of the coefficient is 0.413248
which shows no significant effect between women's councils on Corporate Social Responsibility. These results
are in line with the research conducted by the research conducted by (Setiawan et al., 2018) and Lau, Lu, and
Liang (2016) did not find any influence of women's councils on CSR activities. This is because the presence or
absence of a women's council does not have an impact on CSR activities in manufacturing companies in
Indonesia.

H;: There is an influence of control size, return on equity, leverage and liquidity variables on Corporate
Social Responsibility

The probability value for company size is 0.0000 < 0.05 and Coefficients of 0.822966. The results of this study
conclude that there is a significant positive impact between firm size and corporate social responsibility. This
study is in line with Astuti (2019) and Rofigkoh & Priyadi (2016), where he states that the larger the company,
the more transparent the implementation of CSR activities is, compared to SMEs.

Leverage probability value is 0.0000 < 0.05 and coefficient of 0.088086. The results of this study concluded that
there is a significant positive impact during leverage on corporate social responsibility. This study (Alkhataybeh
etal., 2022) is consistent with stating that there is a positive impact during leverage on CSR. Because it has been
shown that a highly leveraged company encourages more of his CSR activity implementation confidence.

Return on equity (ROE) has a probability value of 0.8472 > 0.05 and a coefficient of -0.120047. The results of
this study concluded that there was no impact between return on equity and corporate social responsibility. This
study is consistent with his Kolay (2018), as the magnitude of the ROE value does not affect his CSR activity.
Liquidity has a probability value of 0.0000 < 0.05 and a coefficient of -1.505719. The results of this study
concluded that there is a significant negative effect between liquidity on Corporate Social Responsibility. This is
in line with the research that conducted (Sayidah, 2017) which states that liquidity has a negative effect on
CSR, this is because when a company has low liquidity, the company will incur a small amount of money for
CSR activities.

6. CONCLUSION, IMPLICATION & FURTHER RESEARCH
Conclusion
Based on the results of the tests performed, the following conclusions were obtained:
1. The Foreign Ownership variable has a negative effect on CSR.
2. The Board Independence variable has a negative effect on CSR.
3. Control variables such as firm size and leverage have a positive effect on CSR, while liquidity has a
negative effect on CSR.
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Implications

This research is expected to be used by financial managers to make decisions related to financial reporting.
Stakeholders are starting to realize the importance of social responsibility and good governance by presenting
Corporate Governance and Corporate Social Responsibility reports to make stakeholders more confident in a
company. Financial managers can actually carry out social responsibility by consistently allocating CSR funds.
However, financial managers must pay more attention to foreign ownership from their country of origin because
investors from European countries pay more attention to social responsibility than other countries such as Asia.
The benefit of this research is for investors to assess companies that have Corporate Governance and Corporate
Social Responsibility reports to be as consideration for investors to invest their capital. In addition, investors can
see companies that have large-scale company sizes and high leverage and liquidity. This can be a consideration
because these companies allocate costs for large CSR activities.

Further Research

Future research is expected to add other variables that can influence companies in carrying out CSR activities.
Variables that can be added include government ownership (Omair Alotaibi & Hussainey, 2016), firm age
(Withisuphakorn & Jiraporn, 2016) and family ownership (Ananzeh, 2022).

REFERENCES

1. Abu Qa’dan, M. B., & Suwaidan, M. S. (2019). Board composition, ownership structure and corporate
social responsibility disclosure: the case of Jordan. Social Responsibility Journal, 15(1), 28-46.
https://doi.org/10.1108/SRJ-11-2017-0225

2. Aini, A. K. (2015). Pengaruh Karakteristik Perusahaan Terhadap Pengungkapan Tanggung Jawab Sosial
Perusahaan (Csr) Pada Perusahaan Yang Terdaftar Di Indeks Lg45 Bursa Efek Indonesia (BEI). 12(1), 1-
11. http://eprints.stiei-kayutangi-bjm.ac.id/1104/

3. Al Maeeni, F., Ellili, N. O. D., & Nobanee, H. (2022). Impact of corporate governance on corporate social
responsibility disclosure of the UAE listed banks. Journal of Financial Reporting and Accounting.
https://doi.org/10.1108/JFRA-11-2021-0424

4. Alkhataybeh, A., AlSmadi, S. A., Shakhatreh, M. Z., & Khataybeh, M. A. (2022). Government Ownership
and Corporate Cash Holdings: Empirical Evidence from the Amman Stock Exchange. Sustainability
(Switzerland), 14(18), 1-14. https://doi.org/10.3390/su141811168

5. Ananzeh, H. (2022). Corporate governance and the quality of CSR disclosure: lessons from an emerging
economy. Society and Business Review, 17(2), 280-306. https://doi.org/10.1108/SBR-09-2021-0153

6. Cahyani, N. R., Paminto, A., & Nadir, M. (2019). Pengaruh gender, board size, firm size dan volatility
terhadap asimetri informasi pada sektor industri dan kimia yang terdaftar di Bursa Efek Indonesia. Jurnal
Manajemen, 11(1), 49-55.

7. Edison, A. (2017). Struktur Kepemilikan Asing, Kepemilikan Institusional Dan Kepemilikan Manajerial
Pengaruhnya Terhadap Luas Pengungkapan Corporate Social Responsibility (Csr). Bisma, 11(2), 164.
https://doi.org/10.19184/bisma.v11i2.6311

8. Fana, A. A. A. A, & Prena, G. Das. (2021). Pengaruh Corporate Social Responsibility, Good Corporate
Governance, Dan Kepemilikan Manajerial Terhadap Nilai Perusahaan Perbankan Yang Terdaftar Di Bursa
Efek Indonesia Periode 2018 - 2020. Jurnal Illmiah Akuntansi Dan Bisnis, 6(2), 17-29.
https://doi.org/10.38043/jiab.v6i2.3168

9. Jouber, H. (2021). Is the effect of board diversity on CSR diverse? New insights from one-tier vs two-tier
corporate board models. Corporate Governance (Bingley), 21(1), 23-61. https://doi.org/10.1108/CG-07-
2020-0277

10. Khan, S., Hussain, S. M., & Yaqoob, F. (2013). Determinants of Customer Satisfaction in Fast Food
Industry A Study of Fast Food Restaurants Peshawar Pakistan. Studia Commercialia Bratislavensia, 6(21),
56-65. https://doi.org/10.2478/stch-2013-0002

11. Nurleni, N., Bandang, A., Darmawati, & Amiruddin. (2018). The effect of managerial and institutional
ownership on corporate social responsibility disclosure. International Journal of Law and Management,
60(4), 979-987. https://doi.org/10.1108/IJLMA-03-2017-0078

12. Oktariani, W. (2013). Pengaruh Kepemilikan Publik, Ukuran Dewan Komisaris, Profitabilitas dan Umur
Perusahaan Terhadap Pengungkapan Tanggung Jawab Sosial Perusahaan. Jurnal Ilmiah Wahana Akuntansi,
8(2), 100-117.

13. Omair Alotaibi, K., & Hussainey, K. (2016). Determinants of CSR disclosure quantity and quality:
Evidence from non-financial listed firms in Saudi Arabia oa. International Journal of Disclosure and
Governance, 13(4), 364-393. https://doi.org/10.1057/jdg.2016.2

14. Pekovic, S., & Vogt, S. (2021). The fit between corporate social responsibility and corporate governance:
the impact on a firm’s financial performance. In Review of Managerial Science (Vol. 15, Issue 4). Springer

www.grrbe.in CrossRef DOI: https://doi.org/10.56805/grrbe Page 29




The Influence of Ownership Structure and Board Structure...

15.

16.

17.

18.

19.

20.

21.

22.

23.

24,

25.

Berlin Heidelberg. https://doi.org/10.1007/s11846-020-00389-x

Pradnyani, I. G. A. A., & Sisdyani, E. A. (2015). Pengaruh Ukuran Perusahaan, Profitabilitas, Leverage,
dan Ukuran Dewan Komisaris pada Pengungkapan Tanggung Jawab Sosial Perusahaan. E-Jurnal
Akuntansi, 11(2), 384-397.

Pucheta-Martinez, M. C., Bel-Oms, I., & Olcina-Sempere, G. (2019). Commitment of independent and
institutional women directors to corporate social responsibility reporting. Business Ethics, 28(3), 290-304.
https://doi.org/10.1111/beer.12218

RAHMANTARI, N. L. L. (2021). Pengaruh Corporate Social Responsibility Terhadap Nilai Perusahaan
Dengan Ukuran Perusahaan Dan Profitabilitas Sebagai Variabel Moderasi Pada Perusahaan Farmasi Yang
Terdaftar Di Bursa Efek Indonesia. Ganec Swara, 15(1), 813. https://doi.org/10.35327/gara.v15i1.179
Rofigkoh, E., & Priyadi, M. P. (2016). Pengaruh Profitabilitas, Leverage, dan Ukuran Perusahaan terhadap
Pengungkapan Tanggung Jawab Sosial Perusahaan. Jurnal limu Dan Riset Akuntansi ISSN: 2460-0585,
5(10), 1-18. http://jurnalmahasiswa.stiesia.ac.id/index.php/jira/article/view/2406

Sarhan, A. A., & Al-Najjar, B. (2022). The influence of corporate governance and shareholding structure on
corporate social responsibility: The key role of executive compensation. International Journal of Finance
and Economics, February 2021, 1-25. https://doi.org/10.1002/ijfe.2663

Sayidah, N. (2017). Faktor-Faktor Yang Mempengaruhi Pengungkapan Corporate Social Responsibility.
Jurnal Analisa Akuntansi Dan Perpajakan, 1(2), 129-140. https://doi.org/10.25139/jaap.v1i2.144

Setiawan, D., Hapsari, R. T., & Wibawa, A. (2018). Dampak Karakteristik Dewan Direksi Terhadap
Pengungkapan Corporate Social Responsibility Pada Perusahaan Pertambangan Di Indonesia. Mix: Jurnal
liImiah Manajemen, 8(1), 1. https://doi.org/10.22441/mix.2018.v8i1.001

Withisuphakorn, P., & Jiraporn, P. (2016). The effect of firm maturity on corporate social responsibility
(CSR): do older firms invest more in CSR? Applied Economics Letters, 23(4), 298-301.
https://doi.org/10.1080/13504851.2015.1071464

Yanti, N. L. E. K., Made, E. D., & Asri, P. & I. G. A. (2021). Pengaruh Ukuran Perusahan, Ukuran Dewan
Komisaris, Kepemilikan Institusional, Leverage, Dan Profitabilitas terhadap Pengungkapan Corporate
Social Responsibility. Ekonomi Bisnis, 3(1), 43-51.

Ying, M., Tikuye, G. A., & Shan, H. (2021). Impacts of firm performance on corporate social responsibility
practices: The mediation role of corporate governance in ethiopia corporate business. Sustainability
(Switzerland), 13(17). https://doi.org/10.3390/su13179717

Zulhaimi, H., & Nuraprianti, N. R. (2019). Pengaruh Profitabilitas, Ukuran Dewan Komisaris, dan Ukuran
Perusahaan Terhadap Corporate Social Responsibility Disclosure. Jurnal Riset Akuntansi Dan Keuangan,
7(3), 555-566. www.idx.co.id

www.grrbe.in CrossRef DOI: https://doi.org/10.56805/grrbe Page 30



