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ABSTRACT: The company's financial performance, especially reported earnings, is not an independent variable to influence 

investors' decisions. A number of studies have shown evidence that investors' responses to financial performance are greater 

when companies have high concern for social and environmental problems. This study aims to obtain evidence that the 

fulfillment of economic-socio-ecological responsibilities is a determinant that can drives financial performance sustainability. 

This study took a sample of 69 public companies in Indonesia with an observation period of 10 years. Multiple univariate 

regression model was applied to test the research hypothesis. The results of the study  indicate  that  the  fulfillment  of  

economic-socio-ecological responsibilities triggers  the  sustainability of  the company's financial performance. The results of 

this study have implications for business practices. First, it is important for companies to fulfill their economic-socio-ecological 

responsibilities to gain legitimacy and stakeholder support. Second, the fulfillment of economic-socio-ecological responsibilities 

is important to be disclosed to the public so that stakeholders can assess the risks and prospects of the company based on social 

and environmental factors. Fulfillment of economic-socio-ecological responsibilities is important to disclosed to the public to 

assess the risks and prospects of the company based on social and environmental factors. 
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I. INTRODUCTION  

The company's financial performance, especially reported earnings, is not an independent variable to influence investors' 

decisions. A number of studies have shown evidence that investors' responses to financial performance are greater when companies 

have high concern for social and environmental issues; on the other hand, investor response weakens if the company shows low 

concern for social and environmental problems[1]–[3]. The results of these studies can be used as an explanation that investors 

have the awareness and belief that financial performance, which will manifest as a return on investment, is not a temporary goal, but 

must be sustainable in the long term.  

The return on investment will be sustainable in the long term if managers can focus on managing the company without being 

disturbed by social and environmental problems that can cause instability in the company's operations. Managers and 

stakeholders have confidence that the sustainability of financial performance in the long term, either directly or indirectly, is 

influenced by social and environmental stability.[4]. As stated(CH Cho, Freedman, & Patten, 2012), that investors hope that the 

company's profit which will manifest as a return on investment will not only last for a moment, but will last persistently. 

Statement(CH Cho et al., 2012) This is evidenced by several studies which reveal that investors, creditors and other stakeholders 

give a positive response to companies that express concern for economic responsibility, social responsibility, and ecological 

responsibility (see for example [6]–[10]. The positive response of investors, creditors and stakeholders to the company's concern for 

economic-socio-ecological sustainability is logical, because several studies have found empirical evidence  that economic-socio-

ecological  concerns have a positive effect on the company's financial performance (see for example[11]-[14].   

The results of the research above indicate that investors, creditors, and other stakeholders have expectations of the 

sustainability   of   financial   performance.   The   results   of   these   studies   also   indicate   an   expectation   that economic-

socio-ecological sustainability is one of the determinants of the sustainability of a company's financial performance.  Is  it  true  

that  the  company's  concern  for  economic-socio-ecological responsibility  can  trigger  the sustainability of financial 

performance? This question will be answered through this research.[15]defines the sustainability of financial performance as the 

company's ability to meet financial needs and obligations in a sustainable manner in the long term. Furthermore,[15] explained 

that the sustainability of the company's financial performance is reflected in the sustainability of earnings, namely the company's 

ability to generate profits repeatedly in the long term, or to generate profits consistently (see also Schneider, 2015). 
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There have been many studies examining the determinants of earnings persistence, both determinants originating from 

accounting and non-accounting variables. Determinants of earnings persistence from accounting variables that have been studied, 

for example: cash flow volatility[17];earnings management practice [18]; and capital structure and leverage[19]. While the 

determinants of earnings persistence from non-accounting variables, for example: company location advantage[20]; corporate 

governance [21]. 

This study aims to examine the determinants of the company's earnings sustainability as proxied by earnings persistence 

based on non-accounting variables that have not been carried out in previous research, so that the findings of this study are the 

latest and first on the development of earnings sustainability determinants. The determinant of profit sustainability tested in this 

study is the company's concern for fulfilling its economic, social and environmental responsibilities. Previous studies are still 

limited to examining the effect of corporate social responsibility (especially economic-socio-ecological responsibility) on 

financial performance, most of which are proxied by return on assets (ROA) or return on equity (ROE) (see for example Lin, 2017; 

Mathuva & Kiweu, 2016; Platonova et al., 2018). This study seeks to examine the company's concern for economic-socio-

ecological responsibility that can trigger earnings sustainability, because there has never been a literature that has done so. 

 

II. LITERATURE REVIEW AND HYPOTHESIS DEVELOPMENT 

A. Economic Responsibility and Financial Performance Sustainability 

The company's economic responsibility (GRI 200 Economy) includes 6 main indicators and 12 specific indicators that reflect 

the economic responsibilities that companies should disclose to the public, both for positive and negative things. The company 

does not only have economic responsibilities to employees (related to salary standards and pension plans), but also economic 

responsibilities to suppliers (related to the proportion of expenditures for local suppliers), as well as economic responsibilities to the 

community and other stakeholders (related to operational risks due to corruption anti-trust, and monopoly). Although these 

specific indicators are only mandatory disclosures, these indicators can be used as considerations for management to carry out 

good corporate governance. 

Several studies reveal that the fulfillment of the company's economic responsibilities affect the perceptions and decisions of 

stakeholders, for example, the more satisfied employees are with the compensation received, the higher their performance and the 

lower the tendency to leave work[22]; cases of fraud and corruption in the company have a negative effect on investors' 

perceptions of good corporate governance and reduce their trust in the company[23]; Disclosure of employee salary 

(remuneration) policies has a positive effect on the company's social reputation(Kanapahippillai, Mihret, & Johl, 2019); financial 

and corporate scandals have a negative effect on the company's image and reduce customer intention to buy[25]. These empirical 

facts are sufficient to confirm that the fulfillment of economic responsibilities to stakeholders is a necessity for companies to 

increase trust. 

Stakeholders, either directly or indirectly, will provide support to the company's operations that can be trusted. according 

to[26], stakeholders will share responsibilities with the company, if the company also shares responsibilities with stakeholders. 

This stakeholder support can prevent managers from problems that can disrupt company operations, such as employee strikes, 

supply cuts from suppliers, loss of customers, and even lawsuits. With the support of stakeholders, managers' attention can 

remain focused on corporate governance to improve financial performance in a sustainable manner. Sustainability of financial 

performance is the main goal of the company that must be accountable to investors and creditors, each of which provides funds in 

the form of investment and funding. 

 With concern for the fulfillment of economic responsibilities, it is logically possible to trigger the sustainability of financial 

performance, in the sense that profits can be generated by the company repeatedly (repetitively) in the long term (sustainable), not 

as unusual earnings or transitory earnings or profits generated temporarily. . Although there are no studies that have examined 

the effect of economic responsibility on the sustainability of financial performance, several studies have given signals about the 

effect of economic responsibility on the sustainability of financial performance ([27]– [29]. From the aspect of corporate 

governance,[21]obtained evidence that good corporate governance has a positive effect on earnings quality, namely earnings that 

are persistent (sustainable). Given that the fulfillment of economic responsibilities is manifested in programs that reflect good 

corporate governance, logically economic responsibility can also trigger (drive) the sustainability of financial performance in the 

future. Therefore, the research hypothesis is formulated as follows: 

H1 : Fulfillment of economic responsibilities has a positive effect on the sustainability of financial performance 

B. Ecological Responsibility and Financial Performance Sustainability 

The company's ecological responsibility (GRI 300 Environment) includes 8 main indicators and 33 specific indicators that reflect 

the environmental (ecological) responsibility that companies should disclose to the public, both positive and negative. Although 

these specific indicators are only mandatory disclosures, these indicators can be used as considerations for management to 

implement good corporate governance related to ecological sustainability, so that companies avoid negative ecological 

sustainability disclosures. This logic is in line with research[30] who found evidence that the obligation to disclose 

environmental issues has encouraged companies to manage water resources wisely. Palmer & Walls (2017) also found evidence 
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that the obligation to disclose environmental information has encouraged companies to carry out their responsibilities in 

ensuring environmental (ecological) sustainability of their operations, especially operating activities that impact energy, air, water, 

and biodiversity resources.  

Environmental issues are crucial issues for companies, because negative environmental problems caused by companies can 

affect the perceptions and decisions of stakeholders ([32], [33]. This is proven by[34] which revealed that negative issues 

regarding carbon emissions in Indonesia received a negative response from the public, and had a negative effect on the decisions of 

suppliers and investors.Hidayat, Offermans, & Glasbergen (2018) also revealed that the violation Indonesian Standard for 

Sustainable Palm Oil  (ISPO) has forced the  Indonesian government to  revoke palm oil certification of several companies. 

Likewise, negative issues regarding natural resource exploration in the mining industry are responded negatively by investors[36], 

while positive issues of forest conservation in the agricultural and plantation industries were responded positively by investors 

[37]. These empirical facts are sufficient to confirm that the fulfillment of ecological responsibility to stakeholders is a necessity 

for companies to increase trust.  

Stakeholders, either directly or indirectly, will provide support to the company's operations that can be trusted to ensure 

ecological sustainability[26]. This stakeholder support can prevent managers from problems that can disrupt the company's 

operations, such as lawsuits by the community for forest destruction, air and water pollution, or community demands for loss of 

water sources. Suppliers and customers who have concerns about environmental sustainability may also stop supplying and stop 

consuming products or services produced by the company. With the support of stakeholders, managers' attention can remain 

focused on corporate governance to improve financial performance in a sustainable manner.  

With concern for the fulfillment of ecological responsibilities, it is logically possible to trigger the sustainability of financial 

performance, in the sense that profits can be generated by the company repeatedly (repetitively) in the long term (sustainable), not 

as unusual earnings or transitory earnings or profits generated temporarily. Although there has been no research examining the 

effect of ecological responsibility on the sustainability of financial performance, several studies have given signals about the 

effect of ecological responsibility on the sustainability of financial performance.[38]– [42]found evidence that corporate 

ecological responsibility has a positive effect on financial performance. Although these studies found a positive effect of ecological 

responsibility on financial performance in the context of a momentary time, but if the company fulfills its ecological 

responsibility in a sustainable manner, it can be assumed that financial performance will also be sustainable. Therefore, the 

research hypothesis is formulated as follows: 

H2: Fulfillment of ecological responsibilities has a positive effect on the sustainability of financial performance  

C. Social Responsibility and Financial Performance Sustainability 

Corporate social responsibility (GRI 400 Social) includes 19 main indicators and 34 specific indicators that reflect the social 

responsibility that companies should disclose to the public, both for positive and negative things.Based on the sustainability 

disclosure standards of the Global Reporting Initiative, the company's concern for social sustainability is reflected in the 

disclosure of specific indicators  related to the efforts made by companies to maintain and manage social stability, such as work 

safety, workers' rights, age of workers, and other related indicators. with corporate social impact (GRI 2011). Although these 

specific indicators are only mandatory disclosures, these indicators can be used as considerations for management to implement 

good corporate governance related to social sustainability, so that companies avoid negative social sustainability disclosures. 

This logic is in line with research [43] who found evidence that the obligation to disclose social issues has encouraged 

companies to practice good corporate governance (see also Kumaza & He, 2018; Sahut, Peris-Ortiz, & Teulon, 2019).The obligation 

to disclose social responsibility has also encouraged companies to establish policies to protect human rights. Conduct supplier 

selection with social criteria[46] set labeling standards and product and service information (YN Cho, 2015), avoiding negative 

social impacts in the supply chain[48], [49], operations involving local communities[50], committed to avoiding all forms of 

discrimination[26], committed to avoiding forced labor and employing underage employees[51]. 

The research findings above are sufficient to serve as a basis for affirming that the 2011 GRI social sustainability disclosure 

standards are not only seen by the company as an obligation, but are also seen as a guide to fulfilling social responsibilities to 

avoid negative impacts from the company's operations. If the company can avoid the negative impact of the company's operations, 

then the company will be able to disclose positive things related to its social responsibility. Disclosure of positive things about 

corporate social responsibility will not only have a positive effect on stakeholder perceptions of the company's reputation[32], 

but it will also have a positive effect on the managerial process, so that managers will be able to focus attention on corporate 

governance to improve financial performance for which they are responsible[41]. 

Cohen, Holder-Webb, & Khalil (2017), stated that investors have confidence that social stability can affect the company's 

ability to improve financial performance in the long term. Determinant for investors in investing, because they perceive that 

financial performance is not a stand-alone determinant, it means, investors believe that the company's financial performance in 

the long term is influenced by the company's concern for social sustainability ((Al-Hajri & Al-Enezi, 2019; SY Cho & Lee, 

2019; Du Toit, E. & Lekoloane, K., 2018; Gocejna, 2016; Najul & Santi, 2017; Riyadh, Sukoharsono, & Alfaiza, 2019; Xie et al., 

2019). Although these studies found a positive effect of social responsibility on financial performance in the context of a 
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momentary time, but if the company carries out the fulfillment of social responsibility in a sustainable manner, it can be assumed 

that financial performance will also be sustainable. Therefore, the research hypothesis is formulated as follows: 

H3: Fulfillment of social responsibilities has a positive effect on the sustainability of financial performance 

 

III.  METHODOLOGICAL APPROACH 

A. Sample 

This research was conducted by taking 69 samples of public companies in Indonesia which are included in 5 (five) industrial 

sector categories as follows: 

 

Table 1. Sample profile by industry sector 

No. Industrial Sector Amount % 

1. Consumer Goods 13 18.84 

2. Various machinery industries 11 15.94 

3. Basic and chemical industry 12 17.40 

4 Agriculture and farming 10 14.49 

5. Mining 23 33.33 

        Amount  69 100.00 

 

IDX grouped public companies in 9 (nine) industrial sectors, but 4 (four) industrial sectors were excluded from the sample of 

this study. The four industrial sectors are the financial sector, the trade, services and investment sector (trade, service, and 

investment), the infrastructure, utilities and investment sector (infrastructure, utility and investment), and the property, real-estate 

and investment sectors. construction (property, real-estate and construction). Companies engaged in the four industrial sectors 

were excluded from the sample with the consideration that the direct impact of company operation on social and 

environmental issues is relatively low, so the socio-ecological sustainability programs run by the companies are also very low. 

The sample as presented in Table 1 was selected from companies that consistently implement sustainability disclosures based 

on the GRI 2006 and GRI 2011 disclosure standards. The observation period is 10 years, namely 2008-2017 which is grouped 

into two 5-year periods, namely the 2008-2012 period (implementation of GRI standard 2006) and the period 2013-2017 

(implementation of GRI standard 2011). 

B. Dependent Variable 

The dependent variable in  this  study is  the  sustainability of  financial performance.  Sustainability of  financial performance 

proxied by the persistence of accounting earnings (earnings persistence) and measured using the regression coefficient between 

the current period's accounting profit and the previous period's accounting profit as follows: 

Eit = 0 + 1 Eit-1 + it 

in this case: 

Eit        :       accounting profit (earnings) after corporate tax i in year t 

Eit-1    :       accounting profit (earnings) after corporate tax i before year t 

1      :       FPSUS (financial performance sustainability or profit persistence) 

The sustainability of the financial performance (earnings persistence) is calculated in two 5-year observation periods, namely 

period 2008-2012 (implementation of GRI tandard 2006) and period 2013-2017 (implementation of GRI standard 2011). 

C. Independent Variable 

The independent variables of this study include 3 (three) variables, namely: (a) the company's fulfillment of economic 

responsibilities; (b) the company's compliance with social responsibility; and (c) the company's compliance with ecological 

responsibilities. Fulfillment of economic-socio-ecological responsibilities of each company are proxied by the Economic 

Sustainability Disclosures Index (ECSDI), Social Sustainability Disclosures Index (SOSDI) and Environmental Sustainability 

Disclosures Index (ENSDI) as required by the 2006 and GRI 2011 Standards.[3], each independent variable is measured as 

follows: 

                                                 ECSDIin             =     
 (ECSDit / ECSDGRI) n years  

                                                                  n 

                                                ENDIin               =     
 (ENSDit / ENSDGRI) n years  

                                                                 n 

SOSDIin             =         
 (SOSDit / SOSDGRI) n years  

                                                                 n 
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in this case: 

ECSDIin       : Average Economy Sustainability Disclosure Index company i for n years  

ENDIin : Average Environment Sustainability Disclosure Index company i for n years  

SOSDIin       : Average Social Sustainability Disclosure Index company i for n years  

ECSDit  : Economy Sustainability Disclosure company i in year t 

ENSDit : Environment Sustainability Disclosure company i in year t 

SOSDit  : Social Sustainability Disclosurecompany i in year t 

ECSDGRI    : Amount Economy Sustainability Disclosure based on GRI Standard  

ENSDGRI    : Amount Environment Sustainability Disclosure based on GRI Standard SOSDGRI: Amount Social 

Sustainability Disclosure based on GRI Standard 

n    : observation period (i.e. 5 years in 2 segment observation period) 

D. Hypothesis Test 

The hypotheses in this study were tested using univariate regression expressed in different models (with an error tolerance 

of 5%) as follows: 

Model 1       :       FPSUS = α + β1 ECSDI + ε 

Model 2       :       FPSUS = α + β1 ECSDI +  β2 ENSDI + ε 

Model 3       :       FPSUS = α + β1 ECSDI +  β2 ENSDI + β3 SOSDI + ε 

in this case: 

FPSUS =      Financial Performance Sustainability or earnings persistence 

ECSDI =      Economiy Sustainability Disclosure Index  

ENDI   =      Environment Sustainability Disclosure Index  

SOSDI =      Social Sustainability Disclosure Index 

ε      =      Error Term 

Model 1 is used to test H1 which is the effect of fulfilling economic responsibilities (Economy Sustainability Disclosure 

Index-ECSDI) on financial performance sustainability (FPSUS). Model 2 is used to test H2, namely the fulfillment of ecological 

responsibility (Environment Sustainability Disclosure Index-ENSDI) on the sustainability of financial performance (Financial 

Performance Sustainability-FPSUS) by re-entering the ECSDI variable into the model as a control variable. Model 3 is used to 

test H3 namely the fulfillment of social responsibility (Social Sustainability Disclosure Index-SOSDI) on the sustainability of 

financial performance (Financial Performance Sustainability-FPSUS) by re-entering the ECSDI and ENSDI variables into the 

model as control variables. 

 

IV.  ANALYSIS AND DISCUSSION 

A. Descriptive statistics 

Table 2. Descriptive statistics on financial performance sustainability and fulfillment of economic-socio-ecological 

responsibilities 

Variable N Min. Max Mean Std. Dev. L-Test1) K-S2) 

FPSUS 138 0.02050 0.43800 0.24820 0.39876 0.097 0.150 

ECSDI 138 0.89848 0.98954 0.91482 0.19740 0.106 0.154 

ENDI 138 0.78200 0.93820 0.85324 0.19876 0.098 0.168 

SOSDI 138 0.84476 0.95387 0.91487 0.18129 0.411 0.091 
1) Levene-Test (Heteroscedasticity Test) 
2) Kolmogorov-Smirnov Test (Data Normality Test) 

 

Table 2 shows that the lowest sustainability of the sample company's financial performance (FPSUS) is 0.05050 from the GRI 

standard, and the highest is 0.43800, with a mean of 0.24820. The FPSUS average of 0.24820 indicates that the level of 

sustainability of the  sample companies' financial performance is  relatively high. The average economic responsibility 

variable (ECSDI) of 0.91482 indicates that the level of fulfillment of economic responsibility by sample companies is relatively 

high. The average ecological responsibility variable (ENSDI) of 0.85324 indicates that the sample companies in this study are 

companies with a relatively high level of fulfillment of their ecological responsibility. Similarly, the average social responsibility 

variable (SOSDI) is 0, 91487 shows that the sample companies are companies with a relatively high level of social responsibility 

fulfillment. The results of the heteroscedasticity test in Table 5 show that the significance of the Levene-Test is entirely greater 

than (0.05), so that the regression model is free from heteroscedasticity problems. All data used in the regression model are also 

normally distributed. This is shown from the results of the Kolmogorov-Smirnov test which all show the above significance value 

(0.05). 
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B. Correlation Between Variables 

Table 3. Correlation between research variables 

Variables  ECSDI ENDI SOSDI 

FPSUS r 0.572* 0.582* 0.651* 

 Sig. 0.008 0.039 0.031 

ECSDI r 1,000 0.354 0.118 

 Sig.  0.091 0.207 

ENDI r  1,000 0.291 

 Sig.   0.088 

SOSDI r   1,000 

 Sig.   -- 

 

Table 3 shows that variables of economic-socio-ecological responsibility (ECSDI, ENSDI, and SOSDI) are quite strongly 

correlated with the financial performance sustainability variable (FPSUS), which is indicated by each r value ranging from 0.572 

to 0.651 with a significance level respectively less than 0.05, even less than 0.01. Table 3 also shows that the correlation between 

the variables of fulfilling economic-socio-ecological responsibilities (ECSDI, ENSDI, and SOSDI) is very weak, not even 

statistically significant. This means that the univariate regression model does not contain multicollinearity problems. 

C. Multiple Univariate Regression Model 

Hypotheses 1, 2, and 3 were each tested using univariate regression with multiple models, namely Models 1, 2, and 3. Table 4 

presents the results of the feasibility tests of these regression models, and presents the regression results for each model. 

Table 4 shows that the univariate regression model (Model 1 to Model 3) is fit, which reflects that the change (variation) of 

the independent variables in each model can explain the change (variation) of the dependent variable. This is indicated by the 

Durbin-Waston F-value in each model which is significant at p-value < 0.05. Thus, the use of each univariate regression model 

for hypothesis testing can be continued. 

 

Table 4. Multiple univariate regression models for FPSUS and ECSDI, ENSDI, SOSDI 

Model 1 : FPSUS =  1 ECSDI + ε   

Model 2 : FPSUS =  1 ECSDI +  β2 ENSDI + ε   

Model 3 : FPSUS =  1 ECSDI +  β2 ENSDI + β3 SOSDI + ε   

 Model 1 Model 2 Model 3 

R2 0.327 0.339 0. 423 

Adjusted R2 0.125 0.194 0.193 

F-statistics 29.011 28.420 28.428 

Sig. F-statistics 0.011 0.027 0.031 

Durbin-Watson    

F-value 12.270 11.499 10.313 

Sig. F-value 0.001 0.000 0.000 

Constant 0,1590 0.2901 0.1861 

Beta value and sig.:    

ECSDI 0.4912 0.3936 0.3892 

Sig. 0.023* 0.033* 0.029* 

ENSDI  0.2822 0.3871 

Sig.  0.003** 0.029* 

SOSDI   0.2536 

Sig.   0.008** 

               * significant at p-value < 0.05; ** significant at p-value < 0.01 (1-tailed each) 

 

1. Economic Responsibility as a Trigger for Sustainability of Financial Performance 

Hypothesis 1 (H1) states that the fulfillment of economic responsibilities has a positive effect on the sustainability of financial 

performance. Table 4.3 shows that, from Model 1, the regression coefficients for the variable fulfillment of economic 

responsibilities (ECSDI) is 0.4912 with a p-value of 0.023 which means it is significant at 0.05. The results of this analysis 

indicate that H1 is accepted, and provides evidence that the fulfillment of economic responsibilities is positive trigger the 

sustainability of the company's financial performance. These results logically support the research results [3], [27]–[29], [59]. 

Their research reveals that social responsibility (including economic responsibility) is a driver of financial performance, in the 
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sense that the higher the level of fulfillment of economic responsibilities, the higher the financial performance. Although these 

studies found a positive effect of economic responsibility on financial performance in the context of a momentary time, the results 

of this study are consistent with this study, in the sense that if companies fulfill their economic responsibilities in a sustainable 

manner, their financial performance will also be sustainable. 

The results of this study indicate that the sustainability of financial performance is positively triggered by the fulfillment of 

the company's economic responsibilities. The clearer and more relevant the company's strategies and programs to fulfill 

economic responsibilities, the stakeholders who will directly or indirectly support the process of creating financial performance. 

Thus financial performance can be achieved in a sustainable or repetitive manner, not generated  temporarily or transitory. The 

higher the fulfillment of economic responsibilities, the higher the stakeholder support for the company. In this context, financial 

performance will be persistent (sustainable) if the company implements concrete programs and strategies, and will manifest as a 

concrete return on investment as well. Good corporate programs and  strategies  to  achieve  economic  performance  are  part  of  

good  corporate  governance,  particularly related  to accountability and responsibility aspects (GRI 2006 and 2011). It is also 

recognized Kim et al., (2018) which states that the company's awareness to implement programs and strategies to fulfill economic 

responsibility cannot be separated from the company's awareness to implement good corporate governance. 

The findings of this study support and strengthen the argument of GRI (2006 and 2011) that corporate concern to fulfill 

economic responsibilities is needed so that companies are able to achieve sustainable financial performance in the long term. 

Programs and strategies companies to fulfill these economic responsibilities, such as infrastructure and service provision 

programs, determination of fair employee remuneration, concern for local suppliers, controlling operations that have a risk of 

corruption, establishment of anti-competitive policies, anti-corruption policies, and anti-monopoly policies. The results of this 

study indicate that the implementation of concrete programs and strategies to fulfill economic responsibilities can trigger (drive) 

the sustainability of financial performance. 

2. Ecological Responsibility as a Driver for Sustainability of Financial Performance 

Hypothesis 2 (H2) stated that the fulfillment of ecological responsibility has a positive effect on the sustainability of financial 

performance.Table 4.3 shows that, from Model 2, the regression coefficients for the ecological responsibility fulfillment 

variable (Environment Sustainability Disclosure Index   - ENSDI) is 0.2822 with a p-value of 0.003 which means it is significant 

at 1%. The results of this analysis indicate that H2 is accepted, and provides evidence that the fulfillment of ecological 

responsibilities is positivetrigger the sustainability of the company's financial performance. 

The results of this study logically support the results of the study [39]–[41], which obtained evidence that the fulfillment of 

environmental responsibility by companies has a positive effect on financial performance. This research also supports the 

research results[3], [38], [42]. Their research reveals that the fulfillment of environmental responsibility is a driver of financial 

performance, in the sense that the higher the level of fulfillment of environmental responsibility, the higher the financial 

performance. Although these studies found a positive effect of ecological responsibility on financial performance in the context of 

a momentary time, the results of these studies are consistent with this study, in the sense that if companies fulfill their ecological 

responsibilities in a sustainable manner, their financial performance will also be sustainable. 

The results of this study indicate that the sustainability of the company's financial performance is positively triggered by the 

fulfillment of ecological responsibilities. The clearer and more relevant the company's strategies and programs are to show concern 

for fulfilling ecological responsibilities, the stakeholders who are directly or indirectly involved in the profit creation process will 

support the company's program. Thus, financial performance can be achieved in a sustainable or repetitive manner, not generated 

temporarily or transitory. The higher the ecological responsibility of the company, the higher the stakeholder support for the 

company. In this context, financial performance will be persistent (sustainable) if the company implements concrete programs and 

strategies for fulfilling ecological responsibilities. 

Good corporate programs and strategies to fulfill ecological responsibilities are part of good corporate governance, 

particularly related to accountability and responsibility aspects (GRI 2006 and 2011). In this context, stakeholders who are 

directly or indirectly involved in the process of achieving financial performance will provide support to companies that  seek  to  

achieve  financial performance without exploitation and  ecological destruction, but  instead  maintain ecological balance and 

sustainability. Company awareness to maintain ecological sustainability and sustainability is a driver for the sustainability of the 

company's financial performance in the long term. Good corporate programs and strategies to achieve financial performance by 

considering ecological sustainability are also part of good corporate governance, particularly related to accountability and 

responsibility aspects (GRI 2006 and 2011). This is also recognized by[3] which states that the company's awareness to carry out 

programs and strategies to fulfill ecological responsibility cannot be separated from the company's awareness to implement good 

corporate governance. 

With the acceptance of H2 in this study, the argument of GRI (2006 and 2011) is supported. GRI (2006 and 2011) argues 

that concern for ecological sustainability is needed so that companies are able to achieve sustainable financial performance in the 

long term while ensuring environmental sustainability. In the view of stakeholders, the existence of a company must essentially 

provide benefits to the environment, not only to maintain sustainability, but also to change the environment for the better. 
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Company concern to fulfill ecological responsibilityThis is reflected in the disclosure of specific indicators related to the efforts 

made by the company to protect and manage the environment. These ecological responsibilities include: control of input materials, 

control of energy consumption, control of water use, handling of waste and pollution, maintenance of biodiversity, and ecological 

revitalization policies (GRI 2006 and GRI 2011). 

The results of this study indicate that the sustainability of financial performance is positively triggered (drive) by the 

company's concern for fulfilling the ecological responsibilities required by GRI 2006 and GRI 2011. The higher the company 

fulfills the ecological responsibility  as  required by GRI 2006 and 2011, the more persistence the financial performance. The 

company's concern for ecological sustainability is a good signal about the sustainability of financial performance in the 

future[3], [39]–[41]. 

3. Social Responsibility as a Trigger for Sustainability of Financial Performance 

Hypothesis 3 (H3) stated that the fulfillment of social responsibility has a positive effect on the sustainability of financial 

performance.Table 4.3 shows that, from Model 3, the regression coefficients for the variablefulfillment of social responsibility 

(SOSDI) is 0.2536 with a p-value of 0.008, which means it is significant at 0.01 The results of this analysis indicate that H3 is 

accepted, and provides evidence that the fulfillment of social responsibility is positivetrigger the sustainability of the company's 

financial performance. 

The results of this study logically support the results of the study (Al-Hajri & Al-Enezi, 2019; SY Cho & Lee, 2019; Du Toit, E. 

& Lekoloane, K., 2018; Gocejna, 2016; Najul & Santi, 2017; Riyadh et al., 2019; Xie et al., 2019)who obtained evidence that the 

fulfillment of social responsibility by the company has a positive effect on financial performance. Their research reveals that the 

fulfillment of social responsibility is a trigger for financial performance, in the sense that the higher the level of fulfillment of 

social responsibility, the higher the financial performance. Although these studies found a positive effect of social responsibility on 

financial performance in the context of a momentary period, the results of this study are consistent with this study, in the sense 

that if companies fulfill their social responsibilities in a sustainable manner, their financial performance will also be sustainable. 

The results of this study indicate that the sustainability of the company's financial performance is positively triggered by the 

fulfillment of social responsibility. The clearer and more relevant the company's strategies and programs are to show concern for 

fulfilling social responsibilities, the stakeholders who are directly or indirectly involved in the profit creation process will 

support the company's program. Thus, financial performance can be achieved in a sustainable or repetitive manner, not generated 

temporarily or transitory. The higher the corporate social responsibility, the higher the stakeholder support for the company. In this 

context, financial performance will be persistent (sustainable) if the company implements programs and strategies to fulfill social 

responsibility in a concrete way. 

Good corporate programs and  strategies to  fulfill social  responsibility are  part of good corporate governance, 

particularly related to accountability and responsibility aspects (GRI 2006 and 2011). In this context, stakeholders who are 

directly or indirectly involved in the process of achieving financial performance will provide support to companies that seek to 

achieve financial performance while still paying attention to social sustainability and being able to make social conditions better. 

The company's awareness to make social conditions better is a driver for the sustainability of the company's financial performance 

in  the  long  term. Good corporate programs and  strategies to  achieve financial performance by considering social 

sustainability are also part of good corporate governance, particularly related to accountability and responsibility aspects (GRI 

2006 and 2011). This is also recognized by Kiem et al. (2018) which states that company awareness to carry out programs and 

strategies to fulfill social responsibility cannot be separated from company awareness to implement good corporate governance. 

With the acceptance of H3 in this study, the argument of GRI (2006 and 2011) is supported. GRI (2006 and 2011) argues 

that the company's concern for fulfilling social responsibilities is needed so that companies are able to achieve sustainable 

financial performance in the long term while ensuring the sustainability of social life and being able to make people's lives better. 

In the view of stakeholders, the existence of a company must essentially provide benefits to people's lives, even changing lives for 

the better. Company concern to fulfill social responsibilityThis is reflected in the disclosure of specific indicators related to the 

efforts made by the company to maintain social stability and efforts to change people's lives  for  the  better.  These  social  

responsibilities include:  transparency  in  employee  recruitment,  leave  policies, occupational health  and  safety  guarantees,  

agreements  with  trade  unions,  supplier  selection  with  social  criteria, non-discrimination, respect for human rights, 

empowerment of local communities, partnership programs, grants and assistance, and fostering people's businesses (GRI 2006 

and GRI 2011). 

The results of this study indicate that the sustainability of financial performance is positively triggered (drive) by the 

company's concern for the fulfillment of social responsibility required by GRI 2006 and GRI 2011. The higher the level of 

fulfillment of social responsibility as required by GRI 2006 and 2011, the more persistent financial performance. Kim et al. (2018) 

stated that the company's concern for social sustainability is a good signal about the sustainability of financial performance in the 

future(Al-Hajri & Al-Enezi, 2019; SY Cho & Lee, 2019; Riyadh et al., 2019; Xie et al., 2019). 
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V. CONCLUSIONS 

This research obtain evidence that the company's concern in fulfilling its economic-socio-ecological responsibilities has a positive 

effect on the sustainability of financial performance. This shows that if the company implements concrete programs and 

strategies to fulfill  its economic-socio-ecological responsibilities as reflected  in the GRI Standard 2006 and 2011, stakeholders 

will provide legitimacy and support to the company's operations. With the support of these stakeholders, the company will be 

able to carry out its operations properly in order to achieve sustainable financial performance as expected by investors and 

creditors. Thus, it can be logically said that the company's awareness to fulfill its economic-socio-ecological responsibilities is a 

trigger for financial sustainability. 

The results of this study have implications for corporate governance reporting, especially in the industrial sector Consumer 

Goods, various machinery industries, basic and chemical industries, agriculture and plantations, and mining, that is to seriously 

protect natural vegetation as a result of the company's operational activities. Companies in this sector need to be supervised and 

controlled by the government in order to manage their natural and environmental conditions in accordance with the surrounding 

natural cycles, in order to prevent natural disasters due to large-scale industrial activities. The indicators for measuring and 

assessing the corporate governance index actually need to be restructured so that old regulations that are not in accordance with 

current conditions can be renewed. 

The limitation of this research is the measurement of the fulfillment of economic-socio-ecological responsibilities based   

on   the   standard   disclosure   index   Global   Reporting   Initiative   (GRI).   Thus,   the   fulfillment   of economic-socio-

ecological responsibilities is measured from the aspect of the quantity of disclosure, not from the aspect of its quality. This study 

assumes that the disclosure of economic-socio-ecological responsibilities has been carried out honestly by the company, in the 

sense that all aspects disclosed by the company are in accordance with the facts. This study only measures the index based on the 

total disclosure of economic-socio-ecological responsibility by the company, and does not separate the disclosure of positive and 

negative things, which may have different impacts on stakeholder responses and decisions. Future research is expected to modify 

the measurement of concern for the fulfillment of economic-socio-ecological responsibilities by considering the existence of 

disclosures that are not in accordance with the facts, as well as considering the separation between the disclosure of positive and 

negative things. 

 

REFERENCES 

1) Riduwan and A. Andajani, “Sustainability Concerns and Investor Responses to Earnings Announcements,” Indones. 

J. Sustain. Account. Manag., vol. 3, no. 2, p. 187, 2019. 

2) Hapsoro and Z. F. Husain, “Does sustainability report moderate the effect of financial performance on investor reaction? 

Evidence of Indonesian listed firms,” Int. J. Bus., vol. 24, no. 3, pp. 308–328, 2019. 

3) Y. C. Kim, I. Seol, and Y. S. Kang, “A study on the earnings response coefficient (ERC) of socially responsible firms: 

Legal environment and stages of corporate social responsibility,” Manag. Res. Rev., vol. 41, no. 9, pp. 1010–1032, 2018. 

4) Z. Al Mubarak, A. Ben Hamed, and M. Al Mubarak, “Impact of corporate social responsibility on bank’s corporate 

image,” Soc. Responsib. J., vol. 15, no. 5, pp. 710–722, 2019. 

5) H. Cho, M. Freedman, and D. M. Patten, “Corporate disclosure of environmental capital expenditures: A test of 

alternative theories,” Accounting, Audit. Account. J., vol. 25, no. 3, pp. 486–507, 2012. 

6) K. Hinze and F. Sump, “Corporate social responsibility and financial analysts: a review of the literature,” Sustain. 

Accounting, Manag. Policy J., vol. 10, no. 1, pp. 183–207, 2019. 

7) Hamrouni, A. Uyar, and R. Boussaada, “Are corporate social responsibility disclosures relevant for lenders? 

Empirical evidence from France,” Manag. Decis., vol. 58, no. 2, pp. 267–279, 2020. 

8) Axjonow, J. Ernstberger, and C. Pott, “The Impact of Corporate Social Responsibility Disclosure on Corporate 

Reputation: A Non-professional Stakeholder Perspective,” J. Bus. Ethics, vol. 151, no. 2, pp. 429–450, 2018. 

9) H. Brown-Liburd, J. Cohen, and V. L. Zamora, “CSR Disclosure Items Used as Fairness Heuristics in the Investment 

Decision,” J. Bus. Ethics, vol. 152, no. 1, pp. 275–289, 2018. 

10) H. M. Verbeeten, R. Gamerschlag, and K. Möller, “Are CSR disclosures relevant for investors? Empirical evidence 

from Germany,” Manag. Decis., vol. 54, no. 6, pp. 1359–1382, 2016. 

11) Platonova, M. Asutay, R. Dixon, and S. Mohammad, “The Impact of Corporate Social Responsibility Disclosure on 

Financial Performance: Evidence from the GCC Islamic Banking Sector,” J. Bus. Ethics, vol. 151, no. 2, pp. 451–471, 

2018. 

12) & A. S. Razafindrambinina, “The Impact of Strategic Corporate Social Responsibility on Operating Performance : An 

Investigation Using Data Envelopment Analysis in Indonesia Annisa Sabran  - Marketing Management , Prasetiya 

Mulya Business School ,” J. Bus. Stud. Q., vol. 6, no. 1, pp. 1–12, 2014. 

13) [ Y. C. Lin, “Does r&D investment under corporate social responsibility increase firm performance?,” Invest. Manag. 

Financ. Innov., vol. 14, no. 1, pp. 217–226, 2017. 

http://www.ijsshr.in/


The Effect of Corporate Social Responsibility on The Persistence of Financial Performance   

IJSSHR, Volume 06 Issue 01 January 2023                  www.ijsshr.in                                                               Page 563  

14) M. Mathuva and J. M. Kiweu, “Cooperative social and environmental disclosure and financial performance of savings 

and credit cooperatives in Kenya,” Adv. Account., vol. 35, pp. 197–206, 2016. 

15) R. Widyatini, “Financial Inclusion for Economic Sustainability through the Implementation of Good Corporate 

Governance,” Rev. Integr. Bus. Econ. Res., vol. 8, no. 3, pp. 122–130, 2019. 

16) Schneider, “Reflexivity in Sustainability Accounting and Management: Transcending the Economic Focus of 

Corporate Sustainability,” J. Bus. Ethics, vol. 127, no. 3, pp. 525–536, 2015. 

17) Y. Yanti, “The Effects of Operating Cash Flow, Sales Volatility, and Leverage on Earnings’ Persistence,” Int. J. Econ. 

Perspect., vol. 11, no. 1, pp. 1535–1544, 2017. 

18) Kolozsvari and M. A. Da Silva Macedo, “Analysis of the influence of income smoothing over earnings persistence 

in the Brazilian market,” Rev. Contab. e Financ., vol. 27, no. 72, pp. 306–319, 2016. 

19) L. Canina and G. Potter, “Determinants of Earnings Persistence and Predictability for Lodging Properties,” Cornell Hosp. 

Q., vol. 60, no. 1, pp. 40–51, 2019. 

20) M. Hsiao, L. Pin-Reuy, S. Li-Yun, and T. Yun-Jean, “The location advantages and persistence of the performance for the 

Taiwan logistic company: A case study,” Cogent Bus. Manag., vol. 5, no. 1, pp. 1–18, 2018. 

21) Z. Rezaee, H. Dou, and H. Zhang, “Corporate social responsibility and earnings quality: Evidence from China,” Glob. 

Financ. J., vol. 45, no. April, p. 100473, 2020. 

22) S. Vatankhah, A. Raoofi, and M. Ghobadnezhad, “Using compensation satisfaction to predict turnover intention and theft 

among cabin crew: Mediating role of fraternal deprivation,” J. Serv. Sci. Res., vol. 9, no. 1, pp. 91–119, 2017. 

23) Issa and A. Alleyne, “Corporate disclosure on anti-corruption practice: A study of social responsible companies in the Gulf 

Cooperation Council,” J. Financ. Crime, vol. 25, no. 4, pp. 1077–1093, 2018. 

24) S.  Kanapathippillai,  D.  Mihret,  and  S.  Johl,  “Remuneration  Committees  and  Attribution  Disclosures  on 

Remuneration Decisions: Australian Evidence,” J. Bus. Ethics, vol. 158, no. 4, pp. 1063–1082, 2019. 

25) Z. Zhang, R. Chatelain-jardon, and J. L. Daniel, “The Effects Of Scandal On Corporate Image And Purchase 

Intention: Perspectives From Consumers,” Acad. Mark. Stud. J., vol. 23, no. 2, pp. 1–12, 2019. 

26) M. Etter, C. Fieseler, and G. Whelan, “Sharing Economy, Sharing Responsibility? Corporate Social Responsibility in the 

Digital Age,” J. Bus. Ethics, vol. 159, no. 4, pp. 935–942, 2019. 

27) genedy & A. Sakr, “The relationship between corporate social responsibility and corporate financial performance in 

Korea,” Int. J. Bus. Econ. Dev., vol. 5, no. 2, pp. 59–73, 2017. 

28) M. Nizamuddin, “Corporate Social Responsibility and Corporate Financial Performance : An Exploratory Study of 

Measurement-Approach Selection Issues,” IUP J. Corp. Gov., vol. XVII, no. 2, pp. 36–55, 2018. 

29) K. Sekhon and L. M. Kathuria, “Analyzing the impact of corporate social responsibility on corporate financial 

performance: evidence from top Indian firms,” Corp. Gov., vol. 20, no. 1, pp. 143–157, 2020. 

30) R.  Huang and  D.  Chen,  “Does  Environmental Information Disclosure Benefit Waste  Discharge Reduction? 

Evidence from China,” J. Bus. Ethics, vol. 129, no. 3, pp. 535–552, 2015. 

31) Palmer and M. Walls, “Using information to close the energy efficiency gap: a review of benchmarking and disclosure 

ordinances,” Energy Effic., vol. 10, no. 3, pp. 673–691, 2017. 

32) Y. Lu and I. Abeysekera, “What Do Stakeholders Care About? Investigating Corporate Social and Environmental 

Disclosure in China,” J. Bus. Ethics, vol. 144, no. 1, pp. 169–184, 2017. 

33) W. Dilla, D. Janvrin, J. Perkins, and R. Raschke, “Do environmental responsibility views influence investors’ use of 

environmental performance and assurance information?,” Sustain. Accounting, Manag. Policy J., vol. 10, no. 3, pp.476–

497, 2019. 

34) Nurdiawansyah, Lindrianasari, and A. Komalasari, “Carbon Emission Issues in Indonesia,” Rev. Integr. Bus. Econ. Res., 

vol. 7, no. 3, pp. 20–33, 2018. 

35) N. K. Hidayat, A. Offermans, and P. Glasbergen, “Sustainable palm oil as a public responsibility? On the governance 

capacity of Indonesian Standard for Sustainable Palm Oil (ISPO),” Agric. Human Values, vol. 35, no. 1, pp. 223–242, 

2018. 

36) Murdifin, M. F. A. Pelu, A. H. P. K. Putra, A. M. Arumbarkah, Muslim, and A. Rahmah, “Environmental disclosure 

as corporate social responsibility: Evidence from the biggest nickel mining in Indonesia,” Int. J. Energy Econ. Policy, 

vol. 9, no. 1, pp. 115–122, 2019. 

37) Setiany, D. Suhardjanto, Purwanto, and D. Ashardianti, “Environmental Disclosure in Agricultural Sector and 

Consumer Goods Annual Report ( Comparison between Indonesia and Malaysia ),” Rev. Integr. Bus. Econ. Res., vol. 7, no. 

4, pp. 203–215, 2018. 

38) R. B. Deswanto and S. V. Siregar, “The associations between environmental disclosures with financial performance, 

environmental performance, and firm value,” Soc. Responsib. J., vol. 14, no. 1, pp. 180–193, 2018. 

http://www.ijsshr.in/


The Effect of Corporate Social Responsibility on The Persistence of Financial Performance   

IJSSHR, Volume 06 Issue 01 January 2023                  www.ijsshr.in                                                               Page 564  

39) Xie, W. Nozawa, M. Yagi, H. Fujii, and S. Managi, “Do environmental, social, and governance activities improve 

corporate financial performance?,” Bus. Strateg. Environ., vol. 28, no. 2, pp. 286–300, 2019. 

40) Shen, Y. Ma, R. Wang, N. Pan, and Z. Meng, “Does environmental performance affect financial performance? 

Evidence from Chinese listed companies in heavily polluting industries,” Qual. Quant., vol. 53, no. 4, pp. 1941–1958, 

2019. 

41) N. Saini and M. Singhania, “Performance relevance of environmental and social disclosures: The role of foreign 

ownership,” Benchmarking, vol. 26, no. 6, pp. 1845–1873, 2019. 

42) T. Adomah Worae and C. C. Ngwakwe, “Environmental responsibility and financial performance nexus in South 

Africa: panel Granger causality analysis,” Environ. Econ., vol. 8, no. 3, pp. 29–34, 2017. 

43) Tarigan, S. E. Hatane, L. Stacia, and D. C. Widjaja, “Corporate social responsibility policies and value creation: Does 

corporate governance and profitability mediate that relationship?,” Invest. Manag. Financ. Innov., vol. 16, no.2, pp. 270–

280, 2019. 

44) Kumaza and Y. He, “Is Corporate Governance Accountability Branch of Social Responsibility? An Empirical Intuition 

from Ghana,” Financ. Manag. Strateg., vol. 13, no. 2, pp. 67–96, 2018. 

45) M. Sahut, M. Peris-Ortiz, and F. Teulon, “Corporate social responsibility and governance,” J. Manag. Gov., vol. 23, no. 

4, pp. 901–912, 2019. 

46) Fontana and N. Egels-Zandén, “Non Sibi, Sed Omnibus: Influence of Supplier Collective Behaviour on Corporate Social 

Responsibility in the Bangladeshi Apparel Supply Chain,” J. Bus. Ethics, vol. 159, no. 4, pp. 1047–1064, 2019. 

47) Y. N. Cho, “Different Shades of Green Consciousness: The Interplay of Sustainability Labeling and Environmental 

Impact on Product Evaluations,” J. Bus. Ethics, vol. 128, no. 1, pp. 73–82, 2015. 

48) J. Ha-Brookshire, “Toward Moral Responsibility Theories of Corporate Sustainability and Sustainable Supply 

Chain,” J. Bus. Ethics, vol. 145, no. 2, pp. 227–237, 2017. 

49) Eriksson and G. Svensson, “Managers’ psychological challenges in implementing corporate responsibility in supply 

chains,” Corp. Gov., vol. 18, no. 3, pp. 564–578, 2018. 

50) K. Hoi, Q. Wu, and H. Zhang, “Community Social Capital and Corporate Social Responsibility,” J. Bus. Ethics, vol. 152, 

no. 3, pp. 647–665, 2018. 

51) Wisse, R. van Eijbergen, E. F. Rietzschel, and S. Scheibe, “Catering to the Needs of an Aging Workforce: The Role of 

Employee Age in the Relationship Between Corporate Social Responsibility and Employee Satisfaction,” J. Bus. Ethics, 

vol. 147, no. 4, pp. 875–888, 2018. 

52) J. Cohen, L. Holder-Webb, and S. Khalil, “A Further Examination of the Impact of Corporate Social Responsibility and 

Governance on Investment Decisions,” J. Bus. Ethics, vol. 146, no. 1, pp. 203–218, 2017. 

53) S. Y. Cho and C. Lee, “Managerial Efficiency, Corporate Social Performance, and Corporate Financial Performance,” J. 

Bus. Ethics, vol. 158, no. 2, pp. 467–486, 2019. 

54) [54] H. A. Riyadh, E. G. Sukoharsono, and S. A. Alfaiza, “The impact of corporate social responsibility disclosure and 

board characteristics on corporate performance,” Cogent Bus. Manag., vol. 6, no. 1, 2019. 

55) Al-Hajri  and  F.  Al-Enezi,  “The  association  between  corporate  social  responsibility  disclosure  and 

accounting-based financial performance: A Kuwaiti evidence,” Invest. Manag. Financ. Innov., vol. 16, no. 1, pp. 1–13, 

2019. 

56) 2018 Du Toit, E. & Lekoloane, K., “Corporate social responsibility and financial performance : the Johannesburg Stock 

Exchange top 100,” Comp. Econ. Res., vol. 16, no. 3, pp. 49–62, 2018. 

57) Najul and G. M. Santi, “corporate Social responsibility Performance and Firm Performance: A cross country Analysis 

from Asia,” vol. 7, no. 1, pp. 138–148, 2017. 

58) M. Gocejna, “The Relationship Between Corporate Social Responsibility And Corporate Financial Performance – 

Evidence From Empirical Studies,” Comp. Econ. Res., vol. 19, no. 4, pp. 67–84, 2016. 

59) Jitmaneeroj, “A latent variable analysis of corporate social responsibility and firm value,” Manag. Financ., vol. 44, no. 

4, pp. 478–494, 2018. 

 

 

 

 

 

There is an Open Access article, distributed under the term of the Creative Commons 

Attribution–Non Commercial 4.0 International (CC BY-NC 4.0) 

(https://creativecommons.org/licenses/by-nc/4.0/), which permits remixing, adapting and 

building upon the work for non-commercial use, provided the original work is properly cited. 

 

http://www.ijsshr.in/

