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ABSTRACT

Manuscript type: Research paper
Research aims: This study aims to assess how corporate governance 
characteristics affect the disclosure of corporate social responsibility (CSR) 
among manufacturing companies listed on the stock market of Vietnam. 
Design/Methodology/Approach: The study analyses the annual reports of 
195 companies listed on the Vietnam stock market between 2018 and 2022, 
to investigate the influence of board size, board independence, women on 
board, board meetings, managerial ownership, and female leadership on 
corporate social responsibility disclosure (CSRD). The Fixed Effects Model 
(FEM) and Random Effects Model (REM) were employed to determine the 
optimal model. Subsequently, defects and regression were analysed using 
the General Least Squares (GLS) model. 
Research findings: The findings reveal that the managerial ownership 
factor has the most substantial negative impact on CSRD; followed by the 
female leadership a positive influence on CSRD. Lastly, the board size 
factor has a positive effect on CSRD, with a significant alignment with 
previous research. Additionally, board independence, women on board, 
and board meetings have an insignificant influence on CSRD.  
Theoretical contribution: Based on the findings, manufacturing 
companies listed on the stock market of Vietnam demonstrate a level 
of corporate social responsibility disclosure that is slightly below 

Pham Thi Bich Thu is a lecturer at Faculty of Economics and Business Administration, 
Hong Duc University, 565 Quang Trung Street, Dong Ve Ward, Thanh Hoa city, Thanh 
Hoa Province, Vietnam. Email: phambichthu@hdu.edu.vn

https://doi.org/10.22452/ajba.vol17no1.5



150 Asian Journal of Business and Accounting 17(1), 2024

average (47.9%). The findings revealed that the involvement of women 
in management becomes meaningful when they possess actual control, 
whereas their mere presence on boards does not affect CSR disclosure. 
Practitioner/Policy implications: The results provide valuable insights for 
policymakers in identifying the corporate governance characteristics that 
can foster CSR reporting in Vietnamese listed companies. 
Research limitation/Implications: The research relied on annual CSR 
reporting as a metric to assess CSR disclosure, disregarding various 
other communication channels used by companies to communicate their 
CSR initiatives. Furthermore, the study did not assess the disparity in 
CSRD levels across various types of enterprises and different scales of 
businesses.

Keywords: Board of Directors’ Characteristics, Corporate Social 
Responsibility, Corporate Social Responsibility Disclosure.
JEL Classification: G34, M14, M41

 
1. Introduction 
Corporate social responsibility refers to the activities undertaken 
by a company that goes beyond legal obligations to manage its 
impact on the community. It involves demonstrating the company’s 
commitment to its employees, suppliers, customers, and society, 
as well as safeguarding against social and environmental risks 
(Nyahas, et al, 2018). According to Freeman, Wicks, & Parmar 
(2004), the stakeholder theory emphasises the importance of values 
in business operations and urges managers to openly communicate 
their collective values and identify key stakeholders. The theory also 
requires transparency in business practices and forming relationships 
with stakeholders to achieve business goals. The stakeholder 
theory has become popular in CSR studies due to its emphasis on 
social sustainability and can improve a company’s understanding 
of sustainability reporting. Since sustainability reporting involves 
two-way communication between a firm and its stakeholders, the 
stakeholder theory is a valuable framework for such reporting and 
disclosure activities, as noted by Gray et al. (1995). 

Corporate social responsibility disclosure, on the other hand, 
is the process of providing information about the interactions 
between companies and their environment, employees, society, 
and consumers (Gray et al., 2001). It can be defined as the provision 
of information to inform all stakeholders about a company’s CSR 
initiatives. CSR disclosure is viewed as a strategic tool to enhance 
corporate reputation (Siregar & Bachtiar, 2010), address stakeholder 
concerns, and maximise shareholder benefits (Bénabou & Tirole, 
2010). It also helps foster relationships with customers, communities, 
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and governments (Uwuigbe & Egbide, 2013; ensure organisational 
legitimacy (Khan et al, 2013); reduce information asymmetry between 
managers and stakeholders (Cormier et al, 2011), and improve a 
company’s image in the eyes of key stakeholders (Alniacik et al., 
2011).

The board of directors holds responsibility for establishing 
standards in terms of operational objectives, strategies, and control 
mechanisms (Ali & Attan, 2013). Consequently, the characteristics of 
the board greatly influence the performance of the Board of Directors, 
particularly regarding the implementation of CSR activities. The 
board of directors plays a crucial role in driving CSR in the private 
sector by translating these values into their companies’ strategies 
and actions. According to Rupley et al (2012), the board acts as an 
internal governance mechanism that influences decisions related to 
CSR, including CSR disclosure. Additionally, information disclosure 
is a key responsibility of the board of directors, as they are essential 
in overseeing the organisation’s CSR behavior and being accountable 
to various interest groups. Consequently, numerous studies have 
explored the relationship between board characteristics and CSR 
disclosure. Numerous studies have been conducted worldwide; 
however, due to cultural, institutional, and regulatory variations 
regarding disclosure practices, their findings cannot be readily 
applied to other countries. 

The research uses annual reports of manufacturing companies 
listed on the stock market of Vietnam from 2018 to 2022 to evaluate 
the level of corporate social responsibility disclosure and to assess the 
impact of corporate governance characteristics on CSRD.

2. Literature review
2.1. Corporate social responsibility disclosure
According to Carroll (1979), Cheng et al. (2014), and Wang et al. 
(2016), CSR refers to the incorporation of social and environmental 
considerations into a company’s activities and being mindful of the 
interests of stakeholders. Rao & Tilt (2016) suggests that companies 
can disclose their corporate social responsibility (CSR) either in their 
annual reports or in a separate CSR report. There are two main 
methods to measure the level of CSR disclosure; in which most 
studies have relied on companies’ financial statements and analysed 
the content of their annual reports, websites, and CSR reports using 
various methods such as checklists, words, and sentence counts. 
Other studies have used the ESG ratings (Cucari et al., 2018), Dow 
Jones Sustainability Indices (Chang et al., 2017), the GRI database 
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(Fuente et al., 2017) to measure CSR disclosure. The selection of 
annual reports as the primary focus in this study is justified by their 
recognized significance as a key communication channel for corporate 
social responsibility in emerging economies (Islam & Deegan, 2008; 
Mahadeo et al., 2011).

2.2. Board of directors’ characteristics on corporate social 
responsibility disclosure

2.2.1 Board size

The board of directors plays a significant role in the mechanism of 
corporate governance, particularly in overseeing how the company’s 
business is appropriately handled by their representatives. A greater 
number of members of boards tend to be more understanding of 
the interests and desires of stakeholders, are more likely to disclose 
environmental, social, and governance reporting; a well-functioning 
board may enhance profitability, which can, in turn, raise the level 
of disclosure regarding its social and environmental effects (Aslam 
et al, 2018). Board size refers to the number of directors who hold a 
position on the board. According to Anyigbah et al (2023), in China, 
the average size of a company’s board is 9 members, with a range of 
3 to 19 members. 

There are inconsistencies and conflicting findings in the existing 
literature regarding the role of board size on CSR. Esa & Anum 
Mohd Ghazali (2012) confirmed that board size was positively 
associated and statistically significant with the extent of CSR 
disclosure in the annual reports of government-linked companies 
in Malaysia. Anyigbah et al (2023) indicated that a larger board 
size increases the likelihood of disclosing information regarding 
economic environmental, and social sustainability. Some studies show 
different results. Boards with fewer members tend to make decisions 
more quickly, pay more attention to details, and share information 
with stakeholders more promptly (Htay et al, 2012); more effective 
monitoring and disclose more relevant information to stakeholders 
(Jensen & Meckling, 1990). In contrast, Said et al (2009); Giannarakis 
(2014), Bukair & Rahma (2015) confirmed that board size has no 
relation with CSR disclosure. 

Due to the abundance of empirical evidence from prior studies 
conducted in both Western and Asian emerging markets, suggesting 
that an increased presence of independent directors on boards is 
associated with enhanced CSR disclosure, the authors propose the 
following hypothesis:
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Hypothesis 1 (H1):  Large board size may have a positive relationship with 
CSRD.

2.2.2 Board independence

Board independence refers to the percentage of non-executive 
directors serving on the board, signifying that the decision-making 
of directors is unaffected by other members of the company’s board 
of directors.

From an agency theory viewpoint, outside directors are 
better monitors of managers, as they are independent of the top 
management team and the firm. Fama & Jensen (1983) has indicated 
that an increased number of independent directors on a board leads 
to better monitoring. Additionally, directors who are independent 
and have minimal ties to management can incentivize companies to 
reveal more information to external investors. 

Depending on the law of each country, number of independent 
directors are not similar, for instance in Vietnam it requires at least 
one-third of the board of directors to be independent members, which 
is similar to China (Anyigbah et al, 2023). However, the Malaysian 
Code on Corporate Governance requires at least half of the board of 
public companies comprising independent directors. Thai companies 
are governed by a board of directors, with at least one-third of the 
directors, or three (which- ever is higher), classified as independent.

Studies on the effect of board independence on CSRD have 
been implemented in various countries. The correlation between 
corporate governance and CSRD has become a growing concern 
among developed countries, whereas developing countries have only 
recently started to pay attention to this issue (Nour et al, 2020). Some 
indicated that board independence is positively correlated to and CSR 
disclosures in United States (Jizi et al, 2014); in China (Anyigbah et al, 
2023); in Bangladesh (Khan, 2010; Khan et al, 2013; Rashid & Hossain, 
2022); in Latin American (Husted & de Sousa-Filho, 2019), in Nigeria 
(Isa & Muhammad, 2015), in Jodan (Nour et al, 2020). 

In contrast, some studies pointed out that board independence 
has a negative impact on CSRD (Alia & Mardawi, 2021). There is 
no relationship between board independence and CSRD (Bukair & 
Rahman, 2015; Habbash, 2016) or there is insignificant correlation 
between board independence and CSRD (Mohd-Said et al, 2018; 
Yusoff et al, 2019; Orazalin, 2019). In this research, the authors 
propose the following hypothesis:

Hypothesis 2 (H2):  Independent directors on corporate boards is positively 
related to CRSD.
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2.2.3 Women on board

Women on board refers to the number of women sitting on the 
board of directors as used Khan (2010). Post & Byron (2015) defined 
female board representation as the number, proportion, or presence 
of women on boards of directors.

A lot of researchers showed the priority role of women on board 
such as women are deemed to be more concerned with social issues 
(Elm et al., 2001); female directors have better background outside 
of business compared to male directors and to bring different 
perspective to the board (Hillman et al, 2002); female directors are 
better to be support specialists and community influentials, more 
favourable work environment (Bernardi et al, 2006); higher level 
environment CSR (Post et al, 2011); which are likely to predispose 
them toward a positive attitude toward CSR. The impact of women 
on corporate social responsibility disclosure (CSRD) has been a 
controversial topic of research because findings are inconsistent. One 
study, conducted by Khan (2010), indicated that there is no significant 
correlation between the presence of women on the board and CSR 
reporting. Within the scope of this research, considering the specific 
context of Vietnam as an Asian nation, a significant shift in awareness 
has been observed in recent years. Notably, the increased presence 
of women in the board of directors has contributed to fostering a 
positive transformation in management perspectives. In light of these 
observations, the author puts forth the following hypothesis.

Hypothesis 3 (H3): Women on board positively affects CSRD.

2.2.4 Managerial ownership

Managerial ownership mentions the proportion of shares held by 
the board of directors’ members in relation to the total number of 
issued shares. It can be calculated by dividing the shares owned 
by the board members by the total number of issued shares. In 
Indonesia, Nurleni & Bandang (2018) stated that there is a direct 
effect of a negative and significant correlation between managerial 
ownership on CSR disclosure. Isa & Muhammad (2015) found 
an inverse correlation between managerial ownership and CSR 
disclosure, which is in line with the research of Eng & Mak (2003), 
and Kurawa & Kabara (2014). This means a firm with a high level of 
board ownership will disclose less CSR information. Therefore, the 
authors would like to test the following hypothesis:

Hypothesis 4 (H4): Managerial ownership has a positive effect on CSRD.
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2.2.5 Board meeting frequency

Some research pointed out that a higher frequency of board of 
directors’ meetings, the communication between the board of 
directors will be more frequent and provide a great opportunity for 
the board of directors to discuss and resolve important issues of the 
company. Several previous studies have discussed the relationship 
between board meeting with CSR disclosures, but they still cause 
debate (Ahmad et al, 2017; Anyigbah et al., 2023)

Jizi (2017) mentioned that the frequency of their meetings 
demonstrates the board’s stability and promotes greater transparency 
in information disclosure to stakeholders. Therefore, these studies 
concluded that board meeting frequency influences CSR, suggesting 
that more frequent board meetings may increase CSR (Ponnu & 
Karthigeyan, 2010; Brick & Chidambaran, 2010)

However, Johl et al. (2015) indicates that board of directors’ 
meetings cannot always increase the effectiveness and disclosure of 
CSR. Ahmad et al (2017) indicate that board of directors meeting has 
a negative and significant effect on CSRD, it means that the higher 
frequency of board of directors’ meeting, the lower the CSRD scores. 
Some studies explain that the more frequently a board meeting is 
held, the meeting tends to be unproductive, so it is not surprising that 
company performance deteriorates. In this study, the authors suggest 
the following hypothesis:

Hypothesis 5 (H5): Board meeting frequency has a positive effect CSRD.

2.2.6 Female leadership

Zweigenhaft & Domhoff (2011) have found that female leaders 
are more likely to have professional experience in nonprofit, 
philanthropic, and community organisations compared to their male 
counterparts. This experience enhances their comprehension and 
consideration of various stakeholders. Similarly, Walls et al. (2012) 
argue that relevant experience in these organisations is associated 
with a greater commitment to environmental practices and a potential 
emphasis on stakeholder concerns. As a result, some studies suggest 
that female leadership can have a positive impact on corporate social 
responsibility and sustainability reporting.

Conversely, McGuinness et al. (2017) conducted a study 
demonstrating that female leadership carries equal significance to 
gender diversity in driving CSR changes. The research suggests 
that while gender diversity contributes to improving the social 
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performance of Chinese companies, the presence of female 
leadership, in conjunction with a diverse board, has a more 
substantial impact on ratings. Biswas et al., (2022) concluded that 
female directors with affiliations to the governing family, and 
other board members reduce CSR disclosure within family firms. 
Conversely, unaffiliated female board directors improve CSR 
disclosure. Considering the influence of Chinese culture on businesses 
in Asia and while the perception of the role of female leaders remains 
somewhat ambiguous, the author proposes the hypothesis as follows:

Hypothesis 6 (H6): Female leadership negatively affects CSRD.

3. Research Methods and Materials
3.1. Measurement
In the process of developing an index for evaluating CSR disclosure, 
there is no standardised approach that has been universally adopted, 
and there are no universally accepted guidelines for selecting the 
elements to measure information disclosure (Marston & Shrives, 
1991). Certain studies utilise well-established indices such as GRI, 
Dow Jones, and ESG as reference points, while others adapt or 
customise existing indices (Muttakin & Khan, 2014), and some even 
develop new indices tailored to their specific research requirements.

In this study, the authors used the GRI set and adjusted it 
according to Circular 96/2020/TT-BTC on information disclosure 
requirements in the Vietnamese stock market to ensure its suitability 
for the research context. Accordingly, the set of indicators measuring 
the level of responsible information disclosure is divided into three 
main aspects: economic, environment and social (labor, customer, 
community) and with a total of 34 items.

The author uses an unweighted measurement method to calculate 
CSRD index. If the presented item is given the value 1, if the item is 
not present in the annual reports, it gets the value 0. 
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Table 1: Summary of Variables Measurements

Category Sub-Category Abbreviation Measurement Cited

Dependent 
Variable

Corporate social 
responsiblity 
disclosure index

csrd  “1” to each item in 
the annual report if 
the item is disclosed, 
and “0” for a non-
disclosed item.

Islam & Deegan, 
2008; Mahadeo et 
al., 2011; Fuente 
et al., 2017; Said 
et al (2018), 
Ordóñez-Castaño 
et al., (2021); 
Ismail et al (2021)

Economic 
sustainability 
reporting

e All 8 items listed 
in the economic 
indicators are 
assigned “1” if the 
item is disclosed 
and “0” if it is non-
disclosed.

Environmental 
sustainability 
reporting

env All 11 items listed in 
the environmental 
indicators are 
assigned “1” if the 
item is disclosed 
and “0” if it is non-
disclosed.

Social sustainability 
reporting

soc All 15 items listed in 
the labour, customer 
and social indicators 
are assigned “1” if 
the item is disclosed 
and “0” if it is non-
disclosed.

Independent 
Variables

Board size size Total number of 
directors on the 
board

Said et al., (2009); 
Htay et al., 2012); 
Giannarakis 
(2014); Bukair & 
Rahma (2015); 
Anyigbah et al., 
(2023)

Board independence ind The proportion of 
independent directors 
on the board divided 
by board size

Khan, (2010); 
Khan et al., 
(2013); Jizi et 
al., (2014);  Isa 
& Muhammad 
(2015); Husted & 
de Sousa-Filho 
(2019); Nour 
et al., (2020); 
Fahad & Rahman 
(2020); Rashid & 
Hossain (2022); 
Anyigbah et al., 
(2023)
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Category Sub-Category Abbreviation Measurement Cited

Independent 
Variables

Women on board Women The proportion of 
women on board 
divided by board size

Hillman et al., 
(2002); Bernardi 
et al., (2006); 
Khan (2010); 
Post et al., (2011); 
Fernandez-Feijoo 
et al., (2012); 
Fahad & Rahman 
(2020).

Managerial 
ownership

mo The proportion of 
shares held by the 
board of directors’ 
members in relation 
to the total number of 
issued shares

Eng & Mak 
(2003); Kurawa & 
Kabara (2014); Isa 
& Muhammad 
(2015); Nurleni & 
Bandang (2018)

Board meeting 
frequency

meeting Number of times 
meetings are held in 
a year

Ponnu & 
Karthigeyan, 
(2010); Brick & 
Chidambaran, 
(2010); Johl et al., 
(2015); Ahmad 
et al., (2017); Jizi 
(2017); Fahad & 
Rahman (2020).

Female leadership fl “1” to each item if 
CEO or chairman is 
a female, and “0” for 
CEO or chairman is 
not a female

Zweigenhaft & 
Domhoff (2011); 
Walls et al. 
(2012); Prabowo 
et al., (2017); 
Biswas et al., 
(2022)

Source: Suggested by the authors

3.2. Research Methods
Using data extracted from the annual reports of 195 manufacturing 
enterprises listed on the Vietnamese stock market from 2018 to 2022, 
this investigation employs quantitative research methodologies to 
evaluate the influence of corporate governance on corporate social 
responsibility disclosure. The data collection in this research yielded 
data which is balanced, which means that all panel members have 
data measurements in all time periods from 2018 to 2022. Since this 
research uses encompassing panel data from a diverse set of listed 
companies, the use of OLS regression is deemed inappropriate, 
as suggested by Wooldridge (2010). Consequently, the article 
performs both the Fixed Effects Model (FEM) and Random Effects 
Model (REM) to identify the most suitable model. A Hausman test 
is conducted to find out the better model between FEM and REM. 
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Subsequently, defects and regression are examined using the General 
Least Squares (GLS) model.

4. Results and Discussion
4.1. Descriptive Statistics 
The descriptive statistics of the variables in the model reveal that the 
mean level of CSRD is 16.30 out of a total of 34 standard points, with 
the minimum and maximum values being 6 and 30, respectively. 
This indicates that the average extent of CSRD of manufacturing 
enterprises listed in Vietnamese stock market in the period of 
2018–2022 is 47.9%. The average board size (size) is approximately 
4.72, with the range of values between 3 and 7, thus satisfying the 
disclosure requirements stipulated by Circular 96/2020/TT-BTC 
Guidelines. The mean value of board independence (ind) is about 
2.29, and the average number of women serving on the board is 1.04, 
with the maximum number being 2. Managerial ownership (mo) has 
an average value of 18.76, with the minimum and maximum values 
being 0 and 66.67%, respectively. The number of meetings held in a 
year (meeting) has an average value of 8.86. The average proportion 
of female leadership (fl) is 0.24.

Table 2: Descriptive Results of All Variables

Variable Obs Mean Std. dev. Min Max
size 975 4.726 .950 3 7
ind 975 48.260 42.060 20 85.71
women 975 23.669 24.650 0 66.67
mo 975 18.765 22.207 0 66.67
meeting 975 8.863 6.136 2 30
fl 975 .242 .430 0 1
csrd 975 16.305 5.487 6 30

Source: Results from Stata software

4.2 Research Results
To determine whether there was a correlation between the 
variables, variables that could not meet the relevant requirements 
were eliminated. The results of Table 2, show that the correlation 
coefficients between
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Table 3: Pearson’s Correlation Test Results

Variable csrd size ind women mo meeting fl
csrd 1.0000 
size 0.1910* 1.0000 
sig 0.0638
ind 0.0613 0.5031*** 1.0000 
sig 0.5550 0.0000
women 0.0655 0.0875 0.1260 1.0000 
sig 0.6537 0.3688 0.2236
mo -0.2661** 0.0947 0.0684 0.0717 1.0000 
sig 0.0244 0.2037 0.5104 0.4021
meeting 0.0314 0.1483 0.0647 0.1104 0.2314** 1.0000
sig 0.7624 0.1514 0.5332 0.2638 0.0241
fl 0.2075** 0.0181 0.0897 0.1746* 0.0813 0.2088** 1.0000
sig 0.0366 0.9379 0.3524 0.0906 0.3058 0.0423

Note: ***, ** and * indicates significant at 1%, 5% and 10% level of significance 
Source: Results from Stata software

The results of the Pearson correlation test point out that the CSRD 
variable have a relationship with size, mo, fl at the level from 0.1910 
to 0.2661. Moreover, the fl variable has a correlation with women, 
meeting; size with ind and mo with meeting.

4.2.1 Selection of model

To choose between FEM and REM models, the study used the 
Hausman test. Hausman test results indicated that Prob > chi2 = 0.445 
> 0.05, so the random estimation model (REM) is the most suitable. 

4.2.2 Testing for heteroscedasticity

The Breusch and Pagan Lagrangian Multiplier for random effect was 
employed in the study to detect heteroscedasticity. The chosen REM 
exhibits heteroscedasticity phenomena, with a statistically significant 
Prob > chi2 = 0.000. Consequently, the regression coefficients will 
no longer be statistically significant, causing the REM model's 
conclusions to be skewed.
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4.2.3 Testing for autocorrelation

The presence of autocorrelation in the selected REM model was 
investigated through the administration of the Wooldridge test. The 
results of the Wooldridge test indicated a statistically significant 
value of Prob > F = 0.000, implying that the REM model exhibits 
autocorrelation.

4.2.4 Testing for multicollinearity 

The results of the Variance Inflation Factor (VIF) test showed that the 
VIF of all variables in the model is less than 10, indicating the absence 
of multicollinearity in the model.

The Ordinary Least Squares (OLS) estimation for REM will 
produce unbiased parameter estimates but will be inefficient. The 
chosen REM model suffers from the flaws of heteroscedasticity 
and autocorrelation. To obtain unbiased and efficient estimates, the 
Generalised Least Squares (GLS) estimation can be used to mitigate 
the effects of autocorrelation and variance changes in the selected 
REM model.

Table 4: Results of GLS Model

Variable Coefficient Std. err z P>z [95% conf. interval]
size 0.101 0.084 1.12* 0.072 .469 .930
ind 0.043 0.028 1.28 0.488 .016 .414
women 0.216 0.139 1.60 0.109 1.010 2.422
mo -0.428 0.195 3.49*** 0.000 -1.065 3.791
meeting 0.084 0.042 1.96 0.156 .848 1.853
fl 0.127 0.102 1.46** 0.047 .625 1.232
_cons 2.847 0.309 7.65 0.000 10.301 17.393
Wald chi 2(6) 16.65**
Prob > chi2 0.0106 < 0.05

Note: ***, ** and * indicates significant at 1%, 5% and 10% level of significance based on 
t-statistics
Source: Results from Stata software

Based on the results of all of the above tests, it can be concluded 
that the random-effects model with adjustment of GLS modal is the 
best model for capturing the relationship between research factors 
and the level of CSR of manufacturing enterprises listed on the 
Vietnamese stock exchange. The factor of board size (size) has a 
positive influence on the CSRD with the level of significance of 10%. 
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Managerial ownership has the strongest and negative effect on CSRD 
with the level of signifiance of 1%. Female leadership affect positely 
CSRD with the level of significance of 5%. Finally, the results show 
that other factors have no relation with CSRD.

5. Research Findings and Implications
5.1 Research Findings
According to the results, manufacturing firms’ CSRD is only under 
average (47.9%). The research findings indicate that the extent of 
social responsibility information disclosure among manufacturing 
enterprises listed on the stock market in Vietnam during the period 
of 2018-2022 is below the average. This signifies that despite the 
existing interest and investment, the current level of disclosure does 
not meet the required standards. In fact, there is an enterprise which 
only achieved a score of 6 out of 34 indicators, focusing primarily 
on reporting numbers of employees, average salary, and some 
community charity initiatives; notably environmental information 
remains undisclosed. These results align closely with the findings of 
Ha (2019). In addition, the minimum level of CSRD (6 points) and 
maximum (30 points) shown in Table 1 indicates a wide deviation of 
CSRD quality among the manufacturing listed companies. 

Hypothesis 1, the study reveals that the board size has a positive 
influence on the level of corporate social responsibility disclosure 
among manufacturing firms listed in the Vietnamese stock market 
(β = 0.101, p < 0.1). These findings align significantly with previous 
research conducted by Said et al. (2009), Esa & Anum Mohd Ghazali 
(2012) in Malaysia, Akbas (2016) in Turkey; Dias et al (2017) in 
Portugal, and Anyigbah et al. (2023) in China. Essentially, this finding 
suggests that improved reporting can be attributed to the presence 
of diverse and knowledgeable directors on larger boards (Esa & 
MohdGhazali, 2012). Additionally, board size is linked to the ability 
to facilitate effective monitoring and mitigate agency issues. A larger 
number of directors enables the board to fulfill its responsibilities 
efficiently, consequently leading to increased corporate social 
responsibility reporting.

Hypothesis 2 suggests that board independence has no significant 
impact on CSRD, as indicated by a significance level greater than 
0.1. We initially predicted that independent directors would be 
more inclined to invest in CSR activities to improve the firm’s social 
standing. However, the results demonstrate the opposite effect; the 
study’s conclusion asserts that the presence of a higher number of 
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independent directors does not inherently improve the effectiveness 
of the board, particularly if these directors are unable to make 
valuable contributions to board activities. Although the regression 
analysis results do not align with our expectations, they are consistent 
with previous studies conducted by Mohd-Said et al. (2018), Yusoff 
et al. (2019), and Orazalin (2019) in developing countries (Malaysia 
and Kazakhstan). 

Hypothesis 3 is rejected as the relationship between women 
on the board and the level of CSRD is found to be insignificant (p 
> 0.1). These research findings go against the initial expectations 
of the authors. However, they are consistent with previous studies 
conducted by Khan (2010) in Bangladesh, Giannarakis (2014) in the 
US, and Ajaz et al. (2020) in Pakistan.

Hypothesis 4, the coefficient for the path from mo to csrd is 
positive and significant (β = -0.428, p < 0.01). Hypothesis H4 is 
accepted which mean managerial ownership exhibits the strongest 
negative impact on the CSRD of manufacturing firms in Vietnam. In 
other words, a decrease in managerial ownership is associated with 
an increase in disclosure. This result is consistent with the findings of 
Eng & Mak (2003) in Singapore; Isa & Muhammad (2015) in Nigeria; 
and Khan et al (2013) in Bangladesh.

Hypothesis 5, the number of meetings held throughout the year 
does not indicate the quality of CSR disclosure. The variation in 
the number of annual meetings can be attributed to fluctuations in 
both the internal and external business environment, as well as the 
management’s operational perspective. Furthermore, several studies 
indicate that an abundance of organisational meetings does not 
necessarily lead to effective management. Instead, it often results in 
prolonged decision-making processes and unnecessary complexities.

Hypothesis 6, the final finding suggests that female leadership 
has a significant impact on CSRD. Interestingly, these research 
results are similar to some previous studies, particularly the 
research conducted by Harjoto et al (2020), which showed that 
female signers aim to address a broader group of stakeholders by 
issuing reports with a greater number of words related to solidarity 
compared to male signers. Similarly, Prabowo et al. (2017) found 
that the presence of female executives positively influences CSR 
disclosure. The representation of female directors can be influenced 
by cultural factors. Carrasco et al. (2015) emphasised that certain 
cultural characteristics of a nation can impact the presence of 
women on boards. Hofstede et al. (2010) highlighted that men tend 
to prioritise aspects such as profits, recognition, progress, and task-
oriented outcomes, whereas women focus more on fostering effective 
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teamwork with superiors, collaboration, creating a conducive 
working environment, and ensuring labor security. Although the 
study establishes that there is no correlation between the presence of 
women on the board and corporate social responsibility disclosure, it 
reveals that female leadership has a positive impact on the CSRD of 
manufacturing firms in Vietnam. This phenomenon can be explained 
within the context of developing countries such as Vietnam, where 
there exists no state regulation mandating the obligatory inclusion of 
women on the board of directors. However, the current societal and 
community interest in gender equality has led some enterprises to 
appoint women to these positions. Nevertheless, the role of women 
within the board of directors in Vietnamese enterprises remains 
limited, occasionally serving as a mere formality. Consequently, the 
impact of women on the board of directors on enterprise effectiveness 
is modest, and it can be inferred that their presence has not yielded 
discernible changes in governance efficacy, CSR implementation, or 
CSR information disclosure.

5.2 Research Implications
For government, in order to enhance the level of social responsibility 
information disclosure among manufacturing enterprises listed on 
the stock market in Vietnam, certain measures need to be taken as 
follows:

(1) Develop a comprehensive document that specifies 
information disclosure requirements, incorporating updated 
international standards and criteria;

(2) Regular measurement and evaluation of the information 
disclosure level should be conducted, accompanied by 
appropriate incentives and sanctions.

In the context of manufacturing enterprises, specific actions 
are deemed imperative to enhance the level of social responsibility 
information disclosure. 

(1) The businesses should allocate resources to implement 
social responsibility practices and effectively disclose CSR 
information; 

(2) The companies should maintain a sufficiently large board of 
directors can contribute to diversifying perspectives, staying 
updated, and providing a foundation for improving the 
quality of disclosed information
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(3) The enterprises should control the percentage of equity 
owned by the board of directors at a lower level for a higher 
level of CSR disclosure. 

(4) The businesses should actively promote substantive 
participation of women on the board of directors, particularly 
in ownership roles, to enhance the level of CSR information 
disclosure.

6. Limitations
Prudent interpretation is necessary when considering the findings 
of this study. Essentially, there are big differences in mechanisms, 
policies and market characteristics that the operation of CSR in 
developed and developing countries cannot be similar. This research 
was conducted in Vietnam, a developing country, so the research 
results cannot be generalised to developed countries and diverse 
countries under distinct legal and corporate governance systems. 
Consequently, the results cannot be easily generalised across 
different countries. Furthermore, this study primarily concentrated 
on the analysis of annual CSR reports, disregarding the wide array 
of alternative mass communication channels utilised by companies. 
As a result, future research endeavours may expand the scope to 
incorporate various reporting methods and formats. Moreover, the 
research findings would become more intriguing if control variables, 
such as enterprise type and company size, are integrated into the 
sample.

Disclosure statement: No potential conflict of interest was reported 
by the author(s).
Funding: This research is funded by Hong Duc University, Thanh 
Hoa province, Vietnam

References
Ahmad, N. B. J., Rashid, A., & Gow, J. (2017). Board independence 

and corporate social responsibility (CSR) reporting in Malaysia. 
Australasian Accounting, Business and Finance Journal, 11(2), 61-85. 
http://dx.doi.org/10.14453/aabfj.v11i2.5

Ajaz, A., Shenbei, Z., & Sarfraz, M. (2020). Delineating the influence 
of boardroom gender diversity on corporate social responsibility, 
financial performance, and reputation. Logforum, 16(1). https://
doi.org/10.17270/J.LOG.2019.376



166 Asian Journal of Business and Accounting 17(1), 2024

Akbas, H. E. (2016). The relationship between board characteristics 
and environmental disclosure: Evidence from Turkish listed 
companies. Southeast European Journal of Economics and Business 
(Online), 11(2), 7. https://doi.org/10.1515/jeb-2016-0007

Alniacik, U., Alniacik, E., & Genc, N. (2011). How corporate social 
responsibility information influences stakeholders’ intentions. 
Corporate social responsibility and environmental management, 18(4), 
234-245. https://doi.org/10.1002/csr.245

Ali, M. A., & Attan, R. H. (2013). The relationship between corporate 
govaernance and corporate social responsibility disclosure: A case 
of Malaysian sustainability companies and global sustainability 
companies. Southeast Asia journal of contemporary business, economics 
and Law, 1(3), 39-48

Alia, M. A., & Mardawi, Z. (2021). The impact of ownership structure 
and board characteristics on corporate social responsibility 
disclosed by Palestinian companies. Jordan Journal of Business 
Administration, 17(2), 254-277 https://archives.ju.edu.jo/index.
php/JJBA/article/view/104007/11969

Al Fadli, A., Sands, J., Jones, G., Beattie, C., & Pensiero, D. (2019). 
Board gender diversity and CSR reporting: Evidence from Jordan. 
Australasian Accounting, Business and Finance Journal, 13(3), 29-52. 
https://doi.org/10.14453/aabfj.v13i3.3

Anyigbah, E., Kong, Y., Edziah, B. K., Ahoto, A. T., & Ahiaku, W. 
S. (2023). Board Characteristics and Corporate Sustainability 
Reporting: Evidence from Chinese Listed Companies. 
Sustainability, 15(4), 3553. https://doi.org/10.3390/su15043553

Aslam, S., Makki, M. A. M., Mahmood, S., & Amin, S. (2018). Gender 
Diversity and Managerial Ownership Response to Corporate 
Social Responsibility Initiatives: Empirical Evidence from 
Australia. Journal of Managerial Sciences, 12(2). https://qurtuba.
edu.pk/jms/default_files/JMS/12_2/JMS%202018/09%20JMS%20
XIII0102%20Aslam%20etal%20Majid%20Makki.pdf

Bénabou, R., & Tirole, J. (2010). Individual and corporate social 
responsibility. Economica, 77(305), 1-19. https://doi.org/10.1111/
j.1468-0335.2009.00843.x

Bernardi, R. A., Bosco, S. M., & Columb, V. L. (2009). Does female 
representation on boards of directors associate with the ‘most 
ethical companies’ list?. Corporate Reputation Review, 12, 270-280. 
https://doi.org/10.1057/crr.2009.15



 Asian Journal of Business and Accounting 17(1), 2024 167

Biswas, P. K., Roberts, H., & Whiting, R. H. (2022). Female directors 
and CSR disclosure in Bangladesh: The role of family affiliation. 
Meditari Accountancy Research, 30(1), 163-192. https://doi.
org/10.1108/MEDAR-10-2019-0587

Brick, I. E., & Chidambaran, N. K. (2010). Board meetings, committee 
structure, and firm value. Journal of Corporate Finance, 16(4), 533-
553. https://doi.org/10.1016/j.jcorpfin.2010.06.003

Bukair, A. A., & Rahman, A. A. (2015). The effect of the board 
of directors’ characteristics on corporate social responsibility 
disclosure by Islamic banks. Journal of Management Research, 7(2), 
506. https://doi.org/10.5296/jmr.v7i2.6989

Carrasco, A., Francoeur, C., Labelle, R., Laffarga, J., & Ruiz-
Barbadillo, E. (2015). Appointing women to boards: is there a 
cultural bias?. Journal of Business Ethics, 129, 429-444. https://doi.
org/10.1007/s10551-014-2166-z

Chang, Y. K., Oh, W. Y., Park, J. H., & Jang, M. G. (2017). Exploring 
the relationship between board characteristics and CSR: Empirical 
evidence from Korea. Journal of Business Ethics, 140, 225-242.
https://doi.org/10.1007/s10551-015-2651-z

Cormier, D., Ledoux, M. J., & Magnan, M. (2011). The informational 
contribution of social and environmental disclosures for 
investors. Management Decision, 49(8), 1276-1304. https://doi.
org/10.1108/00251741111163124

Cucari, N., Esposito de Falco, S., & Orlando, B. (2018). Diversity of 
board of directors and environmental social governance: Evidence 
from Italian listed companies. Corporate Social Responsibility 
and Environmental Management, 25(3), 250-266. https://doi.
org/10.1002/csr.1452

Dias, A., Rodrigues, L. L., & Craig, R. (2017). Corporate governance 
effectson social responsibility disclosures. Australasian Accounting, 
Business and Finance Journal, 11(2), 3–22. https://hdl.handle.
net/1822/55130

Esa, E., & Anum Mohd Ghazali, N. (2012). Corporate social 
responsibility and corporate governance in Malaysian 
government-linked companies. Corporate Governance: The 
International Journal of Business in Society, 12(3), 292-305. https://
doi.org/10.1108/14720701211234564



168 Asian Journal of Business and Accounting 17(1), 2024

Egbide, B. C., Uwuigbe, U., & Agbude, G. A. (2013). Capital 
budgeting, government policies and the performance of SMEs 
in Nigeria: a hypothetical case analysis. IFE PsychologIA: An 
International Journal, 21(1), 55-73. https://hdl.handle.net/10520/
EJC131393

Elm, D. R., Kennedy, E. J., & Lawton, L. (2001). Determinants of moral 
reasoning: Sex role orientation, gender, and academic factors. 
Business & Society, 40(3), 241-265.

Eng, L.L, & Mak, Y.T. (2003). Corporate governance and voluntary 
disclosure. Journal of Accounting and Public Policy, 22(4), 325-345.  
https://doi.org/10.1016/S0278-4254(03)00037-1

Esa, E., & Anum Mohd Ghazali, N. (2012). Corporate social 
responsibility and corporate governance in Malaysian 
government-linked companies. Corporate Governance: The 
International Journal of Business in Society, 12(3), 292-305. https://
doi.org/10.1108/14720701211234564

Fahad, P., & Rahman, P. M. (2020). Impact of corporate governance 
on CSR disclosure. International Journal of Disclosure and 
Governance, 17(2), 155-167. https://doi.org/10.1057/s41310-020-
00082-1

Fama, E. F., & Jensen, M. C. (1983). Separation of ownership and 
control. The Journal of Law and Economics, 26(2), 301-325. https://
www.journals.uchicago.edu/doi/abs/10.1086/467037

Fernandez-Feijoo, B., Romero, S., & Ruiz, S. (2012). Does board 
gender composition affect corporate social responsibility 
reporting. International Journal of Business and Social Science, 3(1), 
31-38.

Freeman, R. E., Wicks, A. C., & Parmar, B. (2004). Stakeholder theory 
and “the corporate objective revisited”. Organisation science, 15(3), 
364-369. https://doi.org/10.1287/orsc.1040.0066

Fuente, J. A., García-Sanchez, I. M., & Lozano, M. B. (2017). The role 
of the board of directors in the adoption of GRI guidelines for the 
disclosure of CSR information. Journal of Cleaner Production, 141, 
737-750. https://doi.org/10.1016/j.jclepro.2016.09.155

Giannarakis, G. (2014). The determinants influencing the extent of 
CSR disclosure. International Journal of Law and Management, 56(5), 
393-416. https://doi.org/10.1108/IJLMA-05-2013-0021



 Asian Journal of Business and Accounting 17(1), 2024 169

Gray, R., Javad, M., Power, D. M., & Sinclair, C. D. (2001). Social and 
environmental disclosure and corporate characteristics: A research 
note and extension. Journal of Business Finance & Accounting, 28(3-
4), 327-356. https://doi.org/10.1111/1468-5957.00376

Ha, T.T. (2019). Status of social responsibility disclosure (CSR) of 
listed companies in Vietnam. Development & Integration, 05-06.

Habbash, M. (2016). Corporate governance and corporate social 
responsibility disclosure: evidence from Saudi Arabia. Social 
Responsibility Journal, 12(4), 740-754. https://doi.org/10.1108/
SRJ-07-2015-0088.

Harjoto, M. A., Laksmana, I., & Lee, W. E. (2020). Female leadership 
in corporate social responsibility reporting: Effects on writing, 
readability and future social performance. Advances in Accounting, 
49, 100475. https://doi.org/10.1016/j.adiac.2020.100475

Hillman, A. J., Cannella Jr, A. A., Harris, I. C. (2002). Women 
and Racial Minorities in the Boardroom: How do Directors 
Differ?, Journal of Management, 28, 747-763. https://doi.org/ 
10.1177/014920630202800603

Hofstede, G., & Minkov, M. (2010). Long-versus short-term 
orientation: new perspectives. Asia Pacific Business Review, 16(4), 
493-504. https://doi.org/10.1080/13602381003637609

Htay, S. N. N., Rashid, H. M. A., Adnan, M. A., & Meera, A. 
K. M. (2012). Impact of corporate governance on social and 
environmental information disclosure of Malaysian listed banks: 
Panel data analysis. Asian Journal of Finance & Accounting, 4(1), 
1-24. http://dx.doi.org/10.5296/ajfa.v4i1.810

Husted, B. W., & de Sousa-Filho, J. M. (2019). Board structure 
and environmental, social, and governance disclosure in Latin 
America. Journal of Business Research, 102, 220-227. https://doi.
org/10.1016/j.jbusres.2018.01.017

Isa, M. A., & Muhammad, S. (2015). The impact of board 
characteristics on corporate social responsibility disclosure: 
Evidence from Nigerian food product firms. International Journal 
of Management Science and Business Administration, 1(12), 34-45.

Islam, M. A., & Deegan, C. (2008). Motivations for an organisation 
within a developing country to report social responsibility 
information:  Evidence from Bangladesh.  Accounting, 
Auditing & Accountability Journal, 21(6), 850-874. https://doi.
org/10.1108/09513570810893272



170 Asian Journal of Business and Accounting 17(1), 2024

Ismail, H., Saleem, M. A., Zahra, S., Tufail, M. S., & Ali, R. A. 
(2021). Application of Global Reporting Initiative (GRI) Principles for 
Measuring Quality of Corporate Social Responsibility (CSR) Disclosure: 
Evidence from Pakistan. Sustainability 2021, 13, 11409. https://doi.
org/10.3390/su132011409

Jensen, M. C., & Murphy, K. J. (1990). Performance pay and top-
management incentives. Journal of Political Economy, 98(2), 225-264.
https://www.journals.uchicago.edu/doi/abs/10.1086/261677#

Jizi, M. I., Salama, A., Dixon, R., & Stratling, R. (2014). Corporate 
governance and corporate social responsibility disclosure: 
Evidence from the US banking sector. Journal of Business Ethics, 
125, 601-615.  https://doi.org/10.1007/s10551-013-1929-2

Jizi, M. (2017). The influence of board composition on sustainable 
development disclosure. Business Strategy and the Environment, 
26(5), 640-655. https://doi.org/10.1002/bse.1943

Johl, S. K., Kaur, S., & Cooper, B. J. (2015). Board characteristics and 
firm performance: Evidence from Malaysian public listed firms. 
Journal of Economics, Business and Management, 3(2), 239-243. 
https://doi.org/10.7763/JOEBM.2015.V3.187

Khan, A., Muttakin, M. B., & Siddiqui, J. (2013). Corporate 
governance and corporate social responsibility disclosures: 
Evidence from an emerging economy. Journal of Business Ethics, 
114, 207-223. https://doi.org/10.1007/s10551-012-1336-0

Khan, H. U. Z. (2010). The effect of corporate governance elements on 
corporate social responsibility (CSR) reporting: Empirical evidence 
from private commercial banks of Bangladesh. International 
Journal of Law and Management, 52(2), 82-109. https://doi.
org/10.1108/17542431011029406

Kurawa, J. M., & Kabara, A. S. (2014, April). Impact of corporate 
governance on voluntary disclosure by firms in the downstream 
sector of the Nigerian petroleum industry. In Proceedings of World 
Business Research Conference, 98(1), 21-23.

Mahadeo, J. D., Oogarah-Hanuman, V., & Soobaroyen, T. (2011). A 
longitudinal study of corporate social disclosures in a developing 
economy. Journal of Business Ethics, 104, 545-558. https://doi.
org/10.1007/s10551-011-0929-3

Marston, C. L., & Shrives, P. J. (1991). The use of disclosure 
indices in accounting research: a review article. The British 



 Asian Journal of Business and Accounting 17(1), 2024 171

Accounting Review, 23(3), 195-210. https://doi.org/10.1016/0890-
8389(91)90080

McGuinness, P. B., Vieito, J. P., & Wang, M. (2017). The role of board 
gender and foreign ownership in the CSR performance of Chinese 
listed firms. Journal of Corporate Finance, 42, 75-99. https://doi.
org/10.1016/j.jcorpfin.2016.11.001

Ministe of Finance. (2015). Circular No. 155/2015/TT-BTC guiding the 
disclosure of information on the securities market.  

Ministe of Finance. (2020). Circular No. 96/2020/TT-BTC guiding the 
disclosure of information on the securities market. 

Mohd-Said, R., Shen, L. T., Nahar, H. S., & Senik, R. (2018). Board 
compositions and social reporting: Evidence from Malaysia. 
International Journal of Managerial and Financial Accounting, 10(2), 
128-143. https://doi.org/10.1504/IJMFA.2018.091661

Muttakin, M. B., & Khan, A. (2014). Determinants of corporate 
social disclosure: Empirical evidence from Bangladesh. Advances 
in Accounting, 30(1), 168-175. https://doi.org/10.1016/j.
adiac.2014.03.005

Nour, A. I., Sharabati, A. A. A., & Hammad, K. M. (2020). Corporate 
governance and corporate social responsibility disclosure. 
International Journal of Sustainable Entrepreneurship and Corporate 
Social Responsibility (IJSECSR), 5(1), 20-41. https://ideas.repec.
org/a/igg/jsecsr/v5y2020i1p20-41.html

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

Nyahas, S. I., Ntayi, J. M., Kamukama, N., & Munene, J. C. (2018). 
Organisational culture and voluntary disclosure practices of listed 
firms in Nigeria. Journal of Economics and Management Sciences, 1(1), 
51–64. http://ir.must.ac.ug/xmlui/handle/123456789/1746

Ordóñez-Castaño, I. A., Herrera-Rodríguez, E. E., Franco Ricaurte, A. 
M., & Perdomo Mejía, L. E. (2021). Voluntary disclosure of gri and 
csr environmental criteria in colombian companies. Sustainability, 
13(10), 5405. https://doi.org/10.3390/su13105405

Ponnu, C. H., & Karthigeyan, R. M. (2010). Board independence and 
corporate performance: Evidence from Malaysia. African Journal 
of Business Management, 4(6), 858. https://academicjournals.org/
journal/AJBM/article-full-text-pdf/6F0E7DA23488.pdf



172 Asian Journal of Business and Accounting 17(1), 2024

Post, C., & Byron, K. (2015). Women on boards and firm financial 
performance: A meta-analysis. Academy of Management Journal, 
58(5), 1546-1571. https://doi.org/10.5465/amj.2013.0319

Post, C., Rahman, N., & Rubow, E. (2011). Green governance: Boards 
of directors’ composition and environmental corporate social 
responsibility. Business & Society, 50(1), 189-223. https://doi.
org/10.1177/0007650310394642

Prabowo, M. A., Iswaningtyas, A., Syofyan, E., Idris, I., Mulazid, A. 
S., & Habbe, A. H. (2017). Board of directors and CSR disclosure 
in Indonesian banking industry: does education matter?. 
International Journal of Trade and Global Markets, 10(4), 322-338.
https://doi.org/10.1504/IJTGM.2017.090280

Prabowo, M. A., Jamin, M., Saputro, D. J., Mufraini, A., & Agustia, 
D. (2017). Female executive officers and corporate social 
responsibility disclosure: evidence from the banking industry in 
an emerging market. Journal for Global Business Advancement, 10(6), 
631-651. https://doi.org/10.1504/JGBA.2017.091944

Rao, K., & Tilt, C. (2016). Board composition and corporate social 
responsibility: The role of diversity, gender, strategy and decision 
making. Journal of Business Ethics, 138, 327-347. https://doi.
org/10.1007/s10551-015-2613-5

Rashid, M. H. U., & Hossain, S. Z. (2022). Does board independence 
moderate the effect of politician directors on CSR disclosure? 
Evidence from the publicly listed banks in Bangladesh. Social 
Responsibility Journal, 18(5), 935-950. https://doi.org/10.1108/
SRJ-08-2020-0320

Rupley, K. H., Brown, D., & Marshall, R. S. (2012). Governance, media 
and the quality of environmental disclosure. Journal of Accounting 
and Public Policy, 31(6), 610-640. https://doi.org/10.1016/j.
jaccpubpol.2012.09.002

Said, R., Hj Zainuddin, Y., & Haron, H. (2009). The relationship 
between corporate social responsibility disclosure and 
corporate governance characteristics in Malaysian public listed 
companies. Social Responsibility Journal, 5(2), 212-226. https://doi.
org/10.1108/17471110910964496

Said, R., Abd Samad, K., Mohd Sidek, N. Z., Ilias, N. F., & Omar, 
N. (2018). Corporate social responsibility disclosure index of 
Malaysian Shariah–compliant companies. International Journal 



 Asian Journal of Business and Accounting 17(1), 2024 173

of Ethics and Systems, 34(1), 55-69. https://doi.org/10.1108/
IJOES-09-2016-0068

Uwuigbe, U., & Egbide, B. C. (2012). Corporate socaial responsibility 
disclosures in Nigeria: A study of listed financial and non-
financial firms. J. Mgmt. & Sustainability, 2, 160-169 https://doi.
org/10.5539/jms.v2n1p160

Walls, J. L., Berrone, P., & Phan, P. H. (2012). Corporate governance 
and environmental performance: Is there really a link?. Strategic 
Management Journal, 33(8), 885-913. https://doi.org/10.1002/
smj.1952

Wooldridge, J. M. (2010). Econometric analysis of cross section and panel 
data. MIT press.

Yusoff, H., Ahman, Z., & Darus, F. (2019). The influence of corporate 
governance on corporate social responsibility disclosure: A 
focus on accountability. Academy of Accounting and Financial 
Studies Journal, 23, 1-16. https://www.abacademies.org/articles/
The-Influence-of-Corporate-Governance-on-Corporate-Social-
Responsibility-Disclosure-1528-2635-23-SI-1-346.pdf

Zweigenhaft, R. L., & Domhoff, G. W. (2011). The new CEOs: Women. 
African American.


