
 

i 

 

THE INFLUENCE OF CORPORATE SOCIAL RESPONSIBILITY 

DISCLOSURE TO CORPORATE FINANCIAL PERFORMANCE 

(Empirical Study of the Companies that always Listed on SRI KEHATI 

Index during the Period 2010-2014)   

 

THESIS 

Presented as Partial Fulfillment of the Requirements for the Degree of Sarjana 

Ekonomi (S1) in International Business Management Program Faculty of 

Economics Universitas Atma Jaya Yogyakarta  

 

 

 

 

 

Compiled by: 

Bonifasius Dian Dwi Kurniawan 

Student ID Number: 12 12 19739 

 

FACULTY OF ECONOMICS 

UNIVERSITAS ATMA JAYA YOGYAKARTA 

YOGYAKARTA 

2016 









 

 

 

v 

 

ACKNOWLEDGEMENT 

 

Praise to the Lord, Jesus Christ for all His love, blessing and strength so 

my thesis entitled “THE INFLUENCE OF CORPORATE SOCIAL 

RESPONSIBILITY DISCLOSURE TO CORPORATE FINANCIAL 

PERFORMANCE: Empirical Study of the Companies that always Listed on 

SRI KEHATI Index during the Period 2010-2014” can be compiled properly. 

My deepest appreciation to those as follows: 

1.   Mr. Alex Jatmiko W., Drs., SIP., MSF. as the supervisor who has given 

much time, idea, attention and spirit in thesis compilation.  

2.   Mr. Budi Suprapto, MBA, Ph.D as the Dean of Economic Faculty Atma 

Jaya Yogyakarta University. 

3.   All lecturers in Economic Faculty Atma Jaya Yogyakarta University who 

has let me learn everything beyond the academic knowledge.  

4.   My family who always keep me on fire to compile this thesis with 

unutterable love, unstoppable prayer and sweet patience. 

5.   My special one, the one and only one, Anastasia Novi Praptiningsih, who 

give me undefeatable spirit no one can do. Clear your mind of can’t.  

Keep growing while glowing with your music major.  

6.   Organization I involved such as Paduan Suara Mahasiswa which let me 

fight in Sing n Joy Manila 2013, Asian Arts Festival Singapore 2014 and 

World Choir Games Sochi Russia 2016, Critical Thinking Community 

which let me experience Asean English Olympics 2013 and 2014, Atma 

Jaya Yogyakarta University which pick me as delegation for UTeM 

Global Outreach Program 2015 Malaysia, Djarum Beasiswa Plus, 

Himpunan Mahasiswa Program Studi Manajemen and so on.  



 

 

 

vi 

 

7.   For everyone that I could not mention one by one. Truly a bunch of 

thank.  

As final words, this thesis has its limitation because there’s no such thing 

as perfection. I would be glad to accept advise, comment, suggestion, feedback 

and critic from all the readers.  

             

 Yogyakarta, June 16th, 2016 

 

Bonifasius Dian Dwi Kurniawan 

 

 

        



 

 

 

vii 

 

 

 

 

 

 

 

 

 

namun aku hidup, tetapi bukan lagi aku sendiri yang hidup, melainkan Kristus 

yang hidup di dalam aku. Dan hidupku yang kuhidupi sekarang di dalam 

daging, adalah hidup oleh iman dalam Anak Allah yang telah mengasihi aku 

dan menyerahkan diri-Nya untuk aku.  

(Galatia 2:20) 

 

 



 

 

viii 

 

TABLE OF CONTENTS 

 

TITLE PAGE        i 

APPROVAL PAGE        ii  

COMMITEE’S APPROVAL PAGE     iii 

AUTHENTICITY ACKNOWLEDGEMENT    iv 

ACKNOWLEDGEMENT       v 

MOTTO AND DEDICATION      vii 

TABLE OF CONTENTS       viii 

LIST OF TABLES         xiv 

LIST OF FIGURES        xvi 

LIST OF APPENDICES       xvii 

ABSTRACT         xviii 

CHAPTER I INTRODUCTION      1 

1.1 Research Background       1 

1.2 Research Problem       5 

1.3 Research Objectives       6 

1.4 Benefits of Research       6 

1.5 Thesis Structure        7 

CHAPTER II THEORETICAL BACKGROUND AND HYPOTHESIS 

DEVELOPMENT        10 



 

 

ix 

 

2.1 Good Corporate Governance      10 

2.2 The Principles of Good Coporate Governance   11 

2.3 The Fundamental Concept of Corporate Social Responsibility 13 

 2.3.1 Corporate Social Responsibility    14 

 2.3.2 Three Types of Responsibility    15 

2.3.2.1 Economic Responsibilities    16 

2.3.2.2 Legal Responsibilities    16 

2.3.2.3 Social Responsibilities    16 

 2.3.3 Two Views of Corporate Social Responsibility  17 

2.3.3.1 The Classical View     17 

2.3.3.2 The Socioeconomic View    17 

2.4 The Triple Bottom Line of Corporate Social Responsibility  18 

 2.4.1 Profit        19 

 2.4.2 People        20 

 2.4.3 Planet        20 

2.5 Corporate Social Responsibility Indicator    21 

2.6 Corporate Financial Performance     25 

 2.6.1 The Measurement of Corporate Financial Performance 26 

 2.6.2 Accounting Based Measurement    27 

2.7 The Relation of Corporate Social Responsibility  

to Corporate Financial Performance     29 



 

 

x 

 

2.8 Previous Research       31 

2.9 Research Framework       34 

2.10 Hypothesis Development      35 

2.10.1 The Influence of Corporate Social Responsibility  

to Return on Asset      36 

2.10.2 The Influence of Corporate Social Responsibility  

to Return on Equity      37 

2.10.3 The Influence of Corporate Social Responsibility  

to Price to Book Value     38 

CHAPTER III RESEARCH METHODOLOGY    39 

3.1 Population and Sample      39 

3.2 Data Collection Method      41 

3.3 Research Variables       42 

 3.3.1 Independent Variable      42 

 3.3.2 Dependent Variable      42 

 3.3.3 Control Variable      43 

3.4 The Measuremennt of Variables     43 

 3.4.1 Independent Variable      43 

 3.4.2 Dependent Variable      44 

3.4.2.1 Return on Asset     45 

3.4.2.2 Return on Equity     45 



 

 

xi 

 

3.4.2.3 Price to Book Value    45 

 3.4.3 Control Variable      46 

3.4.3.1 Firm Size      46 

3.4.3.2 Debt to Equity Ratio    46 

3.5 Data Analysis        47 

 3.5.1 Descriptive Analysis      47 

 3.5.2 Classical Assumption Test     47 

3.5.2.1 Multicolinearity Test    47  

3.5.2.2 Autocorrelation Test    48 

3.5.2.3 Heterocedasticity Test    49 

3.5.2.4 Normality Test     50 

 3.5.3 Regression Analysis      50 

 3.5.4 Statistical Regression Model      51 

3.5.4.1  Individual Significance Test (t Test)  52 

3.5.4.2  Simultaneous Significance Test (F Test)  52 

3.5.4.3  Coefficient of Determination   53 

CHAPTER IV DATA ANALYSIS AND DISCUSSION   55 

4.1 Overview of Research Object      55 

4.2 Descriptive Analysis       56 

4.3 Classical Assumption Test      57 

 4.3.1 Normality Test      58 



 

 

xii 

 

4.3.1.1 Model I ROA     58 

4.3.1.2 Model II ROE     60 

4.3.1.3 Model III PBV     60 

 4.3.2 Multicolinearity Test      61 

4.3.2.1 Model I ROA     62 

4.3.2.2  Model II ROE     62 

4.3.2.3 Model III PBV     63 

 4.3.3 Heterocedastisity Test      63 

 4.3.4 Autocorrelation Test      65 

4.4 Hypothesis Testing       67 

 4.4.1 Simultaneous Hypothesis Testing (F Test)   68 

4.4.1.1 Model I ROA     69 

4.4.1.2 Model II ROE     70 

4.4.1.3 Model III PBV     70 

 4.4.2 Coefficient of Determination (Adjusted R2)   71 

4.4.2.1 Model I ROA     71 

4.4.2.2 Model II ROE     72 

4.4.2.3 Model III PBV     72 

4.4.3 The Partial Hypothesis Testing (t Test)   73 

4.4.3.1 Model I ROA     74 

4.4.3.2 Model II ROE     75 



 

 

xiii 

 

4.4.3.3 Model III PBV     76 

4.5 Discussion        77 

 4.5.1 The Test Result of Hypothesis 1    77 

 4.5.2 The Test Result of Hypothesis 2    79 

 4.5.3 The Test Result of Hypothesis 3    80 

4.5.4 The Test Result of Control Variable SIZE   81 

4.5.4.1 Model I ROA     81 

4.5.4.2  Model II ROE     81 

4.5.4.3 Model III PBV     82 

4.5.5 The Test Result of Control Variable LEV   83 

4.5.5.1 Model I ROA     83 

CHAPTER V CONCLUSION      84 

5.1 Conclusion        84 

5.2 Managerial Implicatioon      85 

5.3 Research Limitation and Suggestion for Further Research  86 

 5.3.1 Research Limitation      86 

 5.3.2 Suggestion for Further Research    87 

REFERENCES        88 

APPENDICES        92  



 

 

xiv 

 

LIST OF TABLES 

  

Table 1  Summary of Previous Research     33 

Table 2 The Selection of The Sample     40 

Table 3  Research Sample       40 

Table 4 Descriptive Statistics      57 

Table 5 Normality Test Result with Kolmogorov-Smirnov before  

Trimming (Model I)      59 

Table 6 Normality Test Result with Kolmogorov-Smirnov after  

Trimming (Model I)      60 

Table 7 Normality Test Result with Kolmogorov-Smirnov (Model II) 61 

Table 8  Normality Test Result with Kolmogorov-Smirnov before  

Trimming (Model III)      61 

Table 9 Normality Test Result with Kolmogorov-Smirnov after  

Trimming (Model III)      62  

Table 10  Multicollinearity Test Result (Model I)    63 

Table 11  Multicollinearity Test Result (Model II)    63 

Table 12 Multicollinearity Test Result (Model III)   64 

Table 13 Heterocedastisity Test Result of ROA    65 

Table 14   Heterocedastisity Test Result of ROE    65 

Table 15  Heterocedastisity Test Result of PBV    66 



 

 

xv 

 

Table 16  Durbin-Watson Test Result (Model I)    67 

Table 17 Durbin-Watson Test Result (Model II)    67 

Table 18  Durbin-Watson Test Result (Model III)    68 

Table 19 F Test Result (Model I)      70 

Table 20 F Test Result (Model II)      71 

Table 21  F Test Result (Model III)      71 

Table 22 Coefficient of Determination Test Result (Model I)  72 

Table 23  Coefficient of Determination Test Result (Model II)  73 

Table 24 Coefficient of Determination Test Result (Model III)  73 

Table 25 t Test Result (Model I)      75 

Table 26 t Test Result (Model II)      76 

Table 27 t Test Result (Model III)      77 



 

 

 

xvi 

 

LIST OF FIGURES 

 

Figure 1 Three Types of Firm Responsibility     15 

Figure 2 Triple Bottom Line of Corporate Social Responsibility   18 

Figure 3 CSR and CFP        30 

Figure 4 Research Framework       34 

  



 

 

 

xvii 

 

LIST OF APPENDICES 

 

Appendix A ROA, ROE, PBV, CSRDI, SIZE and LEV  

during 2010-2014      91 

Appendix B Model I Data before Trimming     93 

Appendix C Model I Data after Trimming     95 

Appendix D Model II Data       97 

Appendix E Model III Data before Trimming    99 

Appendix F Model III Data after Trimming    101 

Appendix G Descriptive Statistics      103 

Appendix H Statistical Test Result Model I    104 

Appendix I Statistical Test Result Model II    107 

Appendix J  Statistical Test Result Model III    110 



 

 

xviii 

 

THE INFLUENCE OF CORPORATE SOCIAL RESPONSIBILITY 

DISCLOSURE TO CORPORATE FINANCIAL PERFORMANCE 

(Empirical Study of the Companies that always Listed on SRI KEHATI 

Index during the Period 2010-2014)   

 

Compiled by: 

Bonifasius Dian Dwi Kurniawan 

Student ID Number: 121219739 

 

 

Supervisor Alexander Jatmiko W., SE., SIP., MSF. 

 

 

ABSTRACT 

The purpose of this research is to examine if there exists any systematic relation 

between corporate social responsibility (CSR) and corporate financial 

performance (CFP). The research samples are 16 companies that always listed in 

SRI KEHATI Index during period 2010-2014. The research uses purposive 

sampling method, regressed and descriptive analysis. CSR is measured by 

Corporate Social Responsibility Disclosure Index (CSRDI), whereas CFP is 

measured by return on assets (ROA), Return on Equity (ROE) and Price to Book 

Value (PBV). The research indicates CSR has positive influence to financial 

performance measured with financial ratios such as ROA, ROE and PBV. These 

results are robust across different measures of variables. 
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