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Effect of Corporate Social Responsibility

on the Growth of .‘
First Bank Nigeria Plc BUSER |
*Dauda, Abdulwaheed'; Adeyeye, M.M %; Yakubu M.M?; Dokochi Y,M4; |

Umar Hadiza® & Obiorah, F’.N’ o
12345Federal University of Technology, Minna, Niger State - Nigeria,

Abstract: This Ppaper investigates the effect of Corporate Social Responsibility (CSR) on firp,
8rowth. It uses Descriptive Research Survey design with quantitative approach to analyze Fipy
Bank of Nigeria plc commitment to corporate social responsibility. The study used seco

data obtained Jrom the annual financial reports of first bank between 2008 and 2018. Tp,
independent variable i.e investment in CSR in areas like education, welfare ang
entrepreneurship, was regressed against dependent variable i.e firm performance using
Ordinary Least Square (OLS). The study discovered that there is a positive relationship
between corporate social responsibility and the growth of first bank profitability. Furthermore,
it was recommended that for firms to optimally reap such expenditure on CSR, a generic
allocation of projects should be jettison Jfor location specific needs where firms consult the
benefiting communities in which they operate rather than generalize their CSR activities.

_

Keywords: Corporate Social Responsibility, Firm Growth, Sustainability, Banks, Customers

Introduction
In recent time, the stakes have gotten a lot higher than usual as a result of globalization, and

would continue to rise considering the orientation of customers about companies that are
socially responsible with submissions that about 87% of customers would patronize
companies that advocated for an issue they cared about (Cone, 2017). This gives credence to
the fact that Corporate Social Responsibility (CSR) is not just a social activity that a company
executes, but also a core business strategy that is currently changing the patterns of business
operations. In part, it is the defining principle that makes a business, owing to the current
trend that, organizations or firms perceived to be socially responsible would experience
inclusive growth three times over than those focused only on increasing shareholders’ value
(Deloitte Global Human Capit_al Trends, 2018). This underlying view or perception is re-
shaping the entire business environment and making companies to re-model their businesses
towards incorporating social responsibility initiatives in their Strategic goal (Deng, 2013). As

this would not only guarantee their continued survival, but also enhance their growth plans

and profit (Deng, 2013). Corporate Social Responsibility is defined as all the activities of a

firm or an organization targeted towards the growth and development of the environment in

which it operates (Adene).'e'& Ahmed, 2015). It defines the socially, environmentally and

economically focused activity usually referred to as “Social Initiatives” that are tail
towards addressing a problem or promoting a cause.

First Bank of Nigeria PLC is Nigeria's premier and most valuable banking brand, and |

financial services institution by total assets and gross earnings. With more than 12 mi
customer accounts, First Bank has over 750 branches providing a comprehensive range of ré
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and corporate financial services. Since i i i
built relationships with customers focysj

strong liquidity, optimized risk mana ement
building and have been driving s . nt and leadership. It |

community development initiatives are anchored on three pillars, which are:

Firstly, strategic Education, i.e educational endowment rogramme which is t

empowering the }'OUth .through education. This programme l»,va:«zg instituted by First 'B.:t'lkﬂ::f::
back as 1994. It is d.edlcfated to enhancing academic excellence geared towards the long-term
dev_elopp\_ent Of Nigeria. Currently, FirstBank has Professorial Chairs in 10 Nigerian
Un!vers!t!es, with the total endowments worth over N440 million Naira. Some of the
Un}v;rsntles a:md e.ndowed academic fields are: University of Lagos — Business Ethics; Nnamdi
Azikiwe University, Awka — Banking & Finance; University of Agriculture, Makurdi —

Agronomy; Fefieral University of Technology, Akure — Computer Science; University of
Sokoto — Veterinary Medicine,

Secondly, Welfare and Infrastructure Development Programme: This is aimed at promoting
and supporting development of schools, hospitals and environmental infrastructure projects, to
improve the quality of life. This includes the Entrepreneurship Centre, University of Abuja;
Lecture Theatre, FUT Minna; Auditorium Univ. of Ibadan; Auditorium Obafemi Awolowo
University, Ile-Ife; Faculty of Arts Building University of Port Harcourt; Red Cross Clinic
Ibadan, Sports Pavilion Queens College, Lagos Squash Court, Kings College, Lagos.

Thirdly, Entrepreneurship pillar is targeted at driving financial literacy and career counselling
for youth by engaging them to change their perception and encourage them to actively engage
in banking relationships; helping them to become better equipped with the tools and knowledge
for long-term financial independence. The banks’ engagement in sustainable business practices
is based on her commitment to enhancing economic development and ensure economic
stability for the present and future generation.

Furthermore, it is almost common to say that firms and their activities have an enormous
impact on the host communities they operate (Uwalomwa, 2011). This is particularly true
when considering the fact that customers or clients the banks seeks are from the business
environment the bank chooses to operate. For this reason, their strategic and tactical
operational plans cannot be ignored when .considering fheir assessment of activities and
sustainability measures. To this end, it is pertinent to examine the antecedents of CSR on firm

growth.

CSR is believed to have a significant influence on corporate susu‘m.bi'lizy_ S.“"M
executives know that their long-term success is based on continued good relations with a wide
range of individuals, groups and inslitulions._l?cspue lh? wndesgfud pnclfcnl and acadulnc
interest in CSR and its impact on the competitiveness of firms, few tpeon:ucnl and empirical
contributions exist (European Competitiveness Report, 2008..Mtlo.\r|cs. 2009). The existing
studies in Nigeria are mostly limilcd_ to s.clf-n_eponed questionnaires on C_SR. nature and
characteristics of CSR, CSR policies of mqlu-.nlu.on._ls without any linkages with firm growth.
Research with respect to CSR in Financial institutions is limited, especially in developing
i i 0). ) ‘
:;-::::::t%l:: f.sogfé:&. )nnlized that, it is in their strategic interest to give back to the
society to improve their image in the eyes of the general public in view of the prevailing
competitive economy. In as much as these O_rglniulionl are muming back to the society, do
they benefit from this investment in terms of increased profit, satisfaction, retain customers and
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d positive effects of CSR practices oy,
CSR and firm growth with respect ¢,
d entrepreneurial investment is

also increase market share. In the light of thF perceive
firms, a closer examination of the relationshllp betwelefn s
first bank of Nigeria Plc tripod of education, welfar
therefore crucial,

The aim of this study is to examine the impact of CSR s Al grOWthh tvl::hf:lln:)ricia:: :;;‘czlf?: '
Bank Nigeria Plc. However, this aim would be achieved throug

objectives: i

Tojexamine the effect of expenditure on educational scholarships on ﬁrn:) v%lt'g“ﬂh-

To investigate the effect of expenditure on health and welfa_re on firm gr ) n‘ -
To investigate the effect of expenditure and entrepreneurship developmenI o k g .
In view of the stated objectives, the following hypotheses h‘ave been deve e |' holarsh;
Hol: There is no significant relationship between expenditure on educational scholarships
offered and growth of FBN Plc

Ho2: Theregirs no significant relationship between expenditure on health and welfare and
growth of FBN Plc . -
Ho3: There is no significant relationship between expenditure on entrepreneurship
development and growth of FBN Plc.

Review of Literature

enhance the value proposition of the business. From empirical survey, the definitions of CSR

have continuously evolved overtime to fit the context in which they are used or the aim the
projects are expected to fulfil. However, despite the divergent opinions of scholars, the central

focus of all CSR activities is the fact that they

create wealth, and improve society*’ (Deigh et al., 2016). Porter and Kramer (2011), espoused
this definition with their commentary on creating shared value as “policies and operating
practices that enhance the competitiveness of a company while simultaneously advancing the
economic and social conditions in the communities in which it operates™ (p.66).

Forms of Corporate Social Responsibility (CSR)

Among the organizational researchers who have tried from time to time 10 | if cribe
the various forms of CSR, probably the mosi established ang Soten ‘:‘;o nl‘c:;;llltgflg :e:hich
addresses the forms of CSR is the one called ‘Four-pan Model of Co Social
Responsibility’ as pmpt_)ned by Carroll (2015) and ‘Ubtequemly refined later '::'(': S
Shabana 2010). Aooondma.u? .(.?anoll. CSR is a multi-layer concept consisting of four inter-
related aspects of uaponubmuu,. namely, economic, . 8

a ‘ewo "hw l' i ic. m
presents these different responsibilities as consecutive layers wim‘. p;:’m ﬁlhnlhﬂ)plc
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conomic R i : .

lC:‘Jlarroll’s CS]:sggx-:\bi:“l};'igxls“’?mlC responsibilities are the fundamental layer of

rganization it produss aond es demg.proﬁtable. Thf primary motive for business

#ifie pRiy 7 the Boams gPr s an services to the society at reasonable price and to

_ . Profits from selling goods and services go to shareholders

and other investors to keep a compan i iti
w6 sl swin) . pany survive and grow. In addition, they also need to
pt)llc et PP)’eeS, increase va}ue for their shareholders, and take care of the other

Z :r eorzti oers g\terelsts. Economic responsibility is seen as the basic obligation of

P ns ( arro‘l & Shabana 2010). The economy is influenced by the ways in
whlch. the corpora‘tlon relates to its stakeholders, such as shareholders, employees,
suppller‘s,_ f:ompetthrs, community, and even the natural environment. Economic
responsibility lies in maximizing not only shareholders' interests but also other
stakeholders' interests as well.

Legal Responsibility: The legal responsibility of business corporations demands that

bu31‘nesscs abide by the law of land and play by the rule of the game. Laws are the

codification of do’s and don’ts in the society. Abiding by laws is the prerequisite for
any corporation to be socially responsible.

iii.  Ethical Responsibility: These responsibilities refer to obligations which are right, just,
and fair to be met by corporations. Just abiding by law, procedure, and rule and
regulations does not make business conduct always as ethical or good. The conduct of
corporations that go beyond law and contribute to social well-being is called ethical.

iv. Philanthropic Responsibility: The Greek word ‘philanthropy’ means literally ‘“the

love of the fellow human.” The use of this idea in business context incorporates

activities that are, of course, within the corporation’s discretion to improve the quality
of life of employees, local communities, and ultimately society at large (Carroll &

Shabana 2010).

CSR in First Bank Nigeria Ltd.

First Bank of Nigeria is a Nigerian multinational Bank and financial services company with
its headquarters in Lagos. It operates a network of over 8§0 buii‘ness locations across Africa,
United Kingdom and representative offices in Abu Dl}abl, Beumg and Jo!tannes_burg set up
to capture trade-related business between geoglraphles. First Bank bgheves in taking a
responsible approach to enhancing the quality of life and financial security of customers and
their families. It does this through its community support programmes that are executed in
connecting the brand with its communities, while addressing social issues (FBN, 2018).

A i institution, the bank takes its time to painstakingly build a qualitative
re?a‘:?o?n‘;:;’; :v?:l? (:rrl?lcﬁll)crs of its host comm\.m.il_ies by listening to them and understanding
their needs. Thereafter, the bank supports acqvuws and initiatives that mll. contribute to the
socio-economic growth of the different regions and bring about prosperity of the PNP"
(FBN, 2018). This is evident in their programmes that pfumotq‘muj and economic
development in the areas of education, hcalth and welfare, economic and entreprencurship
development in the environment as mentioned above.

Meas Growth " ; ; = ;
oo :::::‘;n:e (;: :":,mme ability to scale up their business rapidly. One consequence of this

" ; heet may come under pressure as capital expenditures escalate
gﬁhml:,:;::. ﬁr,‘:w:hb'\lwml‘\?l: .grow!h firms in the early stages may not be pyollnblc. investors
or shareholdel:'t are \‘villiﬂu to take 2 '°"“"'“"$hv'|“|wu:nh:$ i n:: mthe mswm
eventually translating t0 profits and cash flows. pe 4 Ihew 55 i
of fissriesl Serformance Wood (2010) and Odetayo et 8l (2014), there exist no studies to the

fhilen.
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— .

best knowledge of the research on CSR and firm growth, However, in this study, firm growty
{8 measured in terms of business profit derived from the annual reports of First bank p), :

C
SR Firm Growth

Education

Fig 1. Conceptual Framework
Source: Authors 2019,

Theoretical Review

Theoretical frameworks are necessary as they provide links between the concepts defined and
shows the rationale behind the working of a concept or idea. In this case, Stakeholder's
Theory is adopted.

Stakeholder Theory

In assessing the true worth and value of modern organization (including banks), their ability
to give back to the society a part of their income through some mutually beneficial initiatives
is a major indicator. These initiatives are encapsulated in the concept of CSR. The
stakeholders (social contract) theory maintains that companies have social responsibility to
all stakeholders for allowing their existence, based on social contract (O’Brien, 1996).
Stakeholder theory establishes relationship between relevant stakeholders such as customers,
employees, shareholders and the shareholders wealth maximization.

Gherghina et al. (2015) explained that the instrumental stakeholder theory describes a positive
relationship between corporate social responsibility and firm values. Gherghina et al. (2015)
noted that the use of shareholders’ funds effectively for corporate social responsibility
undertakings will improve the value of shareholders. The ability of the firm to be involved in
corporate social responsibilities may make the society to view the firm in terms of good
reputation and good image, which can indirectly affect the return on capital. Also, the theory
explains that shareholders are given returns by the firms due to stewardship of resources
invested in the business. The stakeholder theory thus links the society as well as the
shareholders in bringing about corporate performance.

Empirical Review .

The empirical research into the effggts of corporate responsibility has produced mixed results.
Some studies have suggested a positive relation, whereas others haye concluded that the effects
are negative or inconsequenu.al. For examplc. Wan et’al (2016) investigated the information
content of pollution control dlsc_:losurcs. H!s results suggested a positive relationship between
economic performance and sognal responsibility, at least in this area. Other studies produced
results consistent with the notion that corporate social responsibility activities impact on the
financial markets (Sun & Price 2016; Min et'al 2017), Li et'al 2016 found no significan
relationship between a corporation’s level of social responsibility activities and stock market

performance.
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ddition, Javaid (20
::c:'e o systematgc rliglz ccénacluged that corporate social responsibility activities may lead to
developed by Moskowitz.. to 0test tl!n: (ri(l)a:tzg u::d ;orporate e TV

s, N nship between corporate i sponsibili
:;:Vl:c:v::: f;‘,l‘::itivl:erformenge. After controlling for industryrzfuniﬁ::lcl:t'l :\d eov;:'r'z
eco;'lomic S seiing, RSVS:m?tlon between corporate social responsibility activities and
relationship between socialsdi;:l:gd' e (2916) concluded in their analysis of the
likely o disclose social sure and economic performance, that companies are more

responsibilit i : : :
favourable economic per fon‘;ance.l ity expenditures when their financial statements indicate

Thus, the erqplrlcal research into the relationship between corporate social responsibility
and economic perfgrmance is confusing and far from conclusive. According to Amin-
Chaudhry (2016) this may be attributed to the use of varying and questionable measures of
CSR, differences in the research methodologies and the financial performance measures
used. To overcome these limitations, this study used the annual financial report of first bank
plc, from where expenditure on corporate social responsibility is extracted for inferential
analyses.

In the light of the perceived inconsistencies in the empirical literature, a closer examination
of the relationship between CSR and firm growth with respect to first bank of Nigeria Ple
is therefore imperative.

Methodology

The study employs the survey research design using quantitative approach as it tries to explore
the impact of CSR on firm profitability using secondary data extracted from First Bank
Nigeria LTD. annual report for a period between (2008-2017). The information for this study
was obtained from the Annual Report of First Bank Nigeria LTD. The Annual Report covers
all the branches of the bank across the 36 states of Nigeria including the Federal Capital

Territory, Abuja.

For efficiency and simplicity purpose; tables was employed in t'his mh _fot data
presentations. The analysis technique employed is based on econometric Msu which m
to build 2 model of relationship between the dependent and independent variables by adopting
the Ordinary Least Squares (OLS). For the purpose of the study, the contents of the reports
were analysed to explore the Bank’s CSR efforts. Principal to this ml\rsn: is the measure for
the dependent variable firm growth is the profits for‘ the 10 years pcnod (-008-‘.‘0! 7) and the
measure for the independent variable CSR would include expoqdmn on education, hullh
and entreprencurial and economic development all extracted from First Bank of Nigena

annual report for the period of 10years (2008-2018).

d Hypothesis Testing e o
D“:eum:;:ly‘o:f:‘l‘u w’;‘p‘:iw with the Econometric Views (EViews) § software.

13
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Table 2: Descriptive Statistics - HW
PAT EDU TN 44.53000
Mean 63.54400 493.8530 YT 45.00000
Median 83.65000 542.0000 25'6400 65.00000
Maximum 99.40000 700.0000 5 P 6. 40000
Minimum 7.000000 16.75000 74.5 13.95299 ;
Std. Dev. 37.03770 192.4605 165.7320 T
Skewness -0.498249 -1.559479 -1.309212 .876399
Kurtosis 1.524529 4.899426 3.011851 2.
| Jarque-Bera 1.320843 5.556550 2.856786 0.439304
Probability 0.516634 0.062146 0.239694 0.802798
Sum 635.4400 4938.530 4001.585 445.3000
Sum Sq. Dev. | 12346.12 333369.4 247203.9 1752.173
Observations 10 10 10 10

Source: Researchers computation using Eviews§

Welfare (HW) for the period of 2008
400,1585, and N44,5300 with the sta
and N13,95299 respectively,

It was observed that there wag 5 sharp ;

; y P Increage on the ;
0 L0 Rttt o o
activities. It was further Obscyrvcd" aresult of (he Consiste lc 10 significant increase in
from 32,210 from 2010 o ae s 'h?l there wqg 4 Soag l;trefifon OFFifs' Bank to meet CSR
amount of health and welfare oyer ‘her:ni ,| Which led % siF;n?Creasc_ In health and welfare
policy to aid its environmen, througp, 4 amoun, T i '®ant increage in the average

Cs

fleringg and exnerr\?i?g be as o result of the firm's
ure,
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Table 3

Regression Results

Variable Coefficient Std. Error  t-Statistic = Prob.
EDU -0.074354 0.071212  -1.044122 0.3367
EED 0.076614 0.077536  0.988111 0.3613
HW 2.241713 1.098187 2.041286 0.0873
PAT -30.21735 26.74310  -1.129912 0.3017
R-squared 0.717927 Mean dependent var  63.54400

Adjusted R-squared 0.576891 S.D. dependent var 37.03770
S.E. of regression 24.09186 Akaike info criterion ~ 9.490799

Sum squared resid 3482.505 Schwarz criterion 9.611833
Log likelihood -43.45400 Hannan-Quinn criter.  9.358025
F-statistic 5.090367 Durbin-Watson stat 2.952909
Prob(F-statistic) 0.043568

Source: Researcher, 2019

Results: The results of the regression in table 1.3 indicated that the cpefﬁcient of
determination R-square indicated that all the components of independent van'ables have a
combined effect at 71% on the dependent variable. The adjusted R-squared which has taken
error term into consideration, stood at a value of 0.576 indicating 57.6% accurate con'.‘bmed
effect of all the components of independent‘ variables on the dc?pendent variables while the
remaining 43% is explained by the other variables not captured in the model.

f Hypotheses Tested X 3
l;t?:‘;’l;ﬁgwin:l;re the results from hypotheses tested using Ordinary Least Square

Regression. ! G

isti -1,044122 and the corresponding probability value 0f 0.3367
‘.:O:hHO If,lthe |t, s‘\f:lisr::icizla::;‘i:i;ﬂhere is a significant relationship between edugat_ion:z. through
et d and growth of FBN Plc. Based on this, the null hypothesis is rejected.
s offen? ic 1 vgalue of 0.988111 and the corresponding probability value 0of 0.3613
is a significant relationship between expenditure on health and welfare

indicated that there D s on this, null hypothesis is rejected.

and growth of FBN Plc. Bas

i 1041286 and the corresponding probcbilit.y value of 0.0873
- valu:xc;i:dilure on entrepreneurship and economic growth has an
th the growth of FBN Plc. Based on this, the null hypothesis is

For Ho3, the t statist
in table 4.3 indicated .that.
insignificant relationship Wi
accepted.
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ignificant negative
i d has a sngm :
Discussion of Findings tion through scholarshnps otﬂfe.r:n inmresse, 15 e ediicationas
The study revealif,iththa; F¢‘=.dutcla3 ;nk Nigeria Ltd. Significantly;
effect on firm growth of Firs

o th by N-0.074.
scholarships will affect the firm growth by ik economic development has an
neu

N { r H
The study also showed that expenditure entrepr: eh. This obviously reveals that an increase in

insigni itive i irst Bank growt
insignificant positive impact on F_xrst 076
1% on expenditure will increase its firm growth by N0

itive relationship with
The study shows also that expenditure on health and welfarg h;less at }?;sincreased expendioo
the growth of First Bank Nig Ltd. this invariably communica

on health and welfare will increase the firms profit by N2.241.

Conclusion and Recommendations . e .
This study examined the impact of corporate social responsibility on firm growth of First

Bank. It showed that more commitment of business or firm to givmg back tg the envnr;)nrne:n
in which it operates goes a great extent to increase the level of its profit. This COL{ld relatively
be seen through brand patronage, goodwill and loyalty to such a _ﬁrm v‘vhethf:r.mtema]ly or
externally. It is based on the foregoing that firms should include in their pOllC'le.S,. propo.se.d
expenditure from its profit after tax committing them to carrying out CSR activities as it is
obviously beneficial to the firm in the long run. Relative to the findings and conclusion arrived
at from this study, recommends that: Health CSR is crucial to firm growth of first Bank of
Nigeria, CSR activities should focus on the need of the community in which they operate. A
System should be implemented to see that firms commit to CSR or attract a penalty signed by
the law. Other firms should emulate thee CSR commitments of commercial banks.

References
Adeneye & Ahmed, (2015). The concept of Corporate gq
Journal of Business Studies Quarterly (1) 151-166
Agyemang, O, S.& Ansong, A, (2017). Corporate Social R, ibili
4 ) e esponsibiljt i
of Ghanajan SME;. Medlatmg Role of Access to CapiI:al and 113' Lo ?erformance
of Global Responsibility, 8(1), 4755 M Reputation. Journal
Amin-Chaudhry, A. (2016). Corporate Social R i
’ - espo ility—
Expected Business Practice, Social Responsibsil)r»l?]l::}rl;y IFrom e Concept s
Barakat, S. R, Isabella, G,, Boav.er?tura, I M.G, & v al, 12(1), 190-207.
Corporate Social Responsnbllity on E on, J, A, (2016). The Influence of

anagemen; Decision,

cial responsibility and company’s

orks. Organi ' i ;
Caroll, A, B. (1996, et "8anizationg, Dynamics, 4 87Pl;ge of Competing and

Construct. Business ang Sociery, 38 :

la es i 70,
Camolt A B. & Shabang, . 1y (2021?)“95' © “Yoltion of 5 Definitional
Responsxbnhty:AReview of Con - The g

si

; Cepts, Re

nagement Reviews, ;5 85-10s Search ang ppg,

ChaUdhary.'R. (2017), Corporate Socialk, i )
Help in Redressing the Engage o "s'b'“‘}' and

tie for Corporate Social
e. lmernan'onal Journal of

ey ment Gapy oA Employee Enga
e 8ement: SR
Cone»f,Communicmion (2017). Copg ¢, R"pw'b”"y Journal, 13((:;)n 523-
om A '

Munijcay; :
on Eblquity. Globa) CSR Study retrieved

136




Dutse International Journal of Social and Economic Research Vol. 3, No. | December 2019

e——

DeighéL" F.arqul;ar, CJ Palaz;o, M., & Siano, A. (2016). Corporate Social Responsibility:
Ig(gZa)%l.‘;.‘ZgS-tZZO, ommunity. Qualitative Market Research: An International Journal,

Deloitte Global Human Capital Trends, (2018). The Rise of Social Capital.
www.deloitte.com/riseofsocialcapital.

Deng, X., Kang,.J_'& 'LOW, B.S (2013). Corporate Social Responsibility and Stakeholders
;/;l;nggMaxxmlzatlon: Evidence from Mergers. Journal of Financial Economics 110(1)

Di Bella, V., & Al-Fayoumi, N. (2016). Perception of Stakeholders on Corporate Social
Responsibility of Islamic Banks in Jordan. EuroMed Journal of Business, 11(1), 30-56.

Eteokl.eous, P P.', Leonidou, L. C., & Katsikeas, C. S. (2016). Corporate Social Responsibility
in International Marketing: Review, Assessment, and Future Research. International
Marketing Review, 33(4), 580-624.

European Competitiveness Report, (2008). Report on Corporate social Responsibilities and
companies performance.

Famiyeh, S. (2017). Corporate Social Responsibility and Firm’s Performance: Empirical
Evidence. Social Responsibility Journal, 13(2), 390-406.

Gao, Y., & He, W. (2017). Corporate Social Responsibility and Employee Organizational
Citizenship Behavior: The Pivotal Roles of Ethical Leadership and Organizational
Justice. Management Decision, 55(2), 294-309.

Giirlek, M., Diizgiin, E., &Meydan Uygur, S. (2017). How Does Corporate Social
Responsibility Create Customer Loyalty? The Role of Corporate Image. Social
Responsibility Journal, 13(3), 409-427.

Guzman, F., & Davis, D. (2017). The Impact of Corporate Social Responsibility on Brand
Equity: Consumer Responses to Two Types of Fit. Journal of Product & Brand
Management, 26(5), 435-446.

Hevring, C. M. (2017). Corporate Social Responsibility as Shared Value Creation: Toward a
Communicative Approach. Corporate Communications: An International Journal,
22(2), 239-256.

Javaid Lone, E., Ali, A., & Khan, L. (2016). Corporate Governance and Corporate Social
Responsibility Disclosure: Evidence from Pakistan, Corporate Governance: The
International Journal of Business in Society, 16(5), 785-797.

Kurucz, E., Colbert, B., & Wheeler, D. (2008). The Business Case for Corporate Social
Responsibility. In A. Crane, A. McWilliams, D. Matten, J. Moon, & D. Siegel (Eds.), The
Oxford handbook of Corporate Social Responsibility (pp. 83-112). Oxford: Oxford
University Press.

Li, F., Li, T., & Minor, D. (2016). CEO Power, Corporate Social Responsibility, and Firm
Value: A Test of Agency Theory. International Journal of Managerial Finance, 12(5),
611-628.

Liu, H & Fong, M. (2010). The Impact of Corporate social responsibility factors on the
competitiveness of small and medium sized enterprises. South African Journal of
Economics and Managemen! Science (SAJEMS) 17(2): 157-172

Malovics, G. (2009). The social role and rcsponsib?llty of small and medium sizedenterprises:
Results of An Empirical Investigation applying the Social Capital Approach. Regional
Competitiviness, Innovation and Environment. JATE Press Szeged: 222-236.

Min, M., Desmoulins-Lebeault, F., & Esposito, M (2017). Should Pharmaceutical Companies
Engage in Corporate Social Responsibility?. Journal of Management Development,

36(1), 58-70.

137



4 Vol. 3, No. | December 2019
arc Sl

—

omic Rese
Dutse International Journal of Social and Econ

. ibility Strategies and
ial Responsibi
ey Do Wisns B 9, iciitel, ¥ G207 00 cor]poo;’?’t';ls(;’; Strategy and Management, 9(2),

i loyees’ Commitment.
their Impact on Employ g 18 i, s

172-201. 4 . Cre
Porter, M.E. and Kramer, M.R. (2011). The Big Idea ibili

Business Review, 89, 2-17. rate Social Responsibility and
Story, J., Castanheira, F., & Hartig, S. (2016). Corpo Talent Management. Social

Organizational ~ Attractiveness: Implications  for

R ibili l, 12(3), 484-505. . ; i
Sun, We.:gpgn‘}g’,ri::lé?’l‘.lo:dr.naOl6(). )The Impact of Environmental Uncertainty on Increasing

Customer Satisfaction through Corporate Social Responsibility. European Journal of
Marketing, A 9-1238. oy

Sundara‘s’eﬁfrg.'%fg(.:’/l?-\’leztg T.l, 83‘: Rajangam, N. (2016). Board Composition and Corporate
Social Responsibility in an Emerging Market. Corporate Governance: The International
Journal of Business in Society, 16(1), 35-53. . . .

Uwalomwa, U. (2011). Corporate Social and Environmental Disclosure in Nigeria: A
Comparative Study of the Building Material and Brewery Industry. /International
Journal of Business and Management. 6(2) 258-264.

Wan, L. C., Poon, P. S., & Yu, C. (2016). Consumer Reactions to Corporate Socijal
_l;;(slp)or;szibsigty Brands: The Role of Face Concern. Journal of Consumer Marketing,

138



