Document generated on 05/21/2025 10:03 a.m.

Management international
International Management
Gestion Internacional

Management
international

International Management
Gestion Internacional

Firm Transparency and Employee-Oriented Corporate Social
Performance. New Evidence from European Listed Firms

Qualité du reporting ESG et performance sociale de I’entreprise.
Une évaluation a partir de données de sociétés européennes

cotées

Transparencia y desempeiio social de las empresas en relacion a
los trabajadores. Nuevos hallazgos provenientes de empresas

cotizadas en bolsas europeas

Aziza Garsaa and Elisabeth Paulet

Volume 26, Number 1, 2022

URI: https://id.erudit.org/iderudit/1088441ar
DOI: https://doi.org/10.7202/1088441ar

See table of contents

Publisher(s)

HEC Montréal

Université Paris Dauphine
ISSN

1206-1697 (print)
1918-9222 (digital)

Explore this journal

Cite this article

Garsaa, A. & Paulet, E. (2022). Firm Transparency and Employee-Oriented
Corporate Social Performance. New Evidence from European Listed Firms.
Management international / International Management / Gestion Internacional,
26(1), 149-167. https://doi.org/10.7202/1088441ar

© Management international / International Management / Gestién
Internacional, 2022

Article abstract

This research aims to analyse the link between firm transparency, measured
by the quality of environmental, social, and governance (ESG) disclosure, and
employee-oriented corporate social performance (CSP). A panel data ordered
logit model is estimated using a sample of 280 multinational manufacturing
firms listed in the European capital market during the 2010-2017 period.
Overall, the findings show that firm transparency is positively associated with
employee-oriented CSP. Nevertheless, results obtained from breaking down the
sample by company headquarter location and reporting regulation showed
that this finding is valid only for European firms for which corporate social
responsibility (CSR) reporting is mandatory.

This document is protected by copyright law. Use of the services of Erudit
(including reproduction) is subject to its terms and conditions, which can be
viewed online.

https://apropos.erudit.org/en/users/policy-on-use/

erudit

This article is disseminated and preserved by Erudit.

Erudit is a non-profit inter-university consortium of the Université de Montréal,
Université Laval, and the Université du Québec a Montréal. Its mission is to
promote and disseminate research.

https://www.erudit.org/en/


https://apropos.erudit.org/en/users/policy-on-use/
https://www.erudit.org/en/
https://www.erudit.org/en/
https://www.erudit.org/en/journals/mi/
https://id.erudit.org/iderudit/1088441ar
https://doi.org/10.7202/1088441ar
https://www.erudit.org/en/journals/mi/2022-v26-n1-mi06945/
https://www.erudit.org/en/journals/mi/

Firm Transparency and Employee-Oriented Corporate Social Performance.
New Evidence from European Listed Firms

Qualité du reporting ESG et performance sociale de Uentreprise.
Une évaluation a partir de données de sociétés européennes cotées

Transparencia y desempeno social de las empresas en relacion a los trabajadores.

Nuevos hallazgos provenientes de empresas cotizadas en bolsas europeas

Aziza Garsaa

ICN Business School — CEREFIGE, Université de Lorraine, France

aziza.garsaa@icn-artem.com

ABSTRACT

This research aims to analyse the link between firm
transparency, measured by the quality of environmental,
social, and governance (ESG] disclosure, and employee-
oriented corporate social performance (CSP). A panel data
ordered logit model is estimated using a sample of 280
multinational manufacturing firms listed in the European
capital market during the 2010-2017 period. Overall, the
findings show that firm transparency is positively
associated with employee-oriented CSP. Nevertheless,
results obtained from breaking down the sample by
company headquarter location and reporting regulation
showed that this finding is valid only for European firms
for which corporate social responsibility (CSR) reporting
is mandatory.

Keywords: ESG disclosure, employee-oriented CSP,
panel data ordered logit model

Elisabeth Paulet

ICN Business School — CEREFIGE, Université de Lorraine, France

elisabeth.paulet@icn-artem.com

Résumé

Sur la base de 280 entreprises européennes cotées sur

la période 2010-2017, ce papier propose d'analyser le

lien entre la qualité de la divulgation des données
environnementales, sociales et de gouvernance (ESG),

et la performance sociale -volet employés (CSP).
Globalement, les résultats mettent en évidence une
corrélation positive entre ces deux variables. Néanmoins,
la prise en compte de la localisation du siege social des
entreprises et la réglementation relative a la publication
de leurs données sociales montre que ce résultat ne tient
que pour les entreprises européennes pour lesquelles la
divulgation de ces informations est obligatoire.

Mots-Clés : Divulgation des données ESG, CSP- volet
employés, modeéle logit ordonné sur données

Resumen

Esta investigacion analiza la relacion entre transparencia
de las empresas, medida por la calidad de comunicacion
de los criterios ESG (factores ambientales, sociales y de
gobernanza) y la SCP (desempefio social en relacion a

los trabajadores). Una estimacidn utilizando datos de
panel ordenados con un modelo logit con una muestra
de 280 empresas multinacionales europeas cotizadas
entre 2010-2017 muestra que la transparencia esta
positivamente asociada con la SCP. Teniendo en cuenta la
ubicacion de la sede centraly la normativa de publicacién
de datos sociales este resultado solo se confirma en los
paises donde esta informacion es obligatoria.

Palabras Clave: comunicacion ESG, desempeno social
en relacion a los trabajadores (CSP), datos de panel
ordenados con un modelo logit
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Over the last two decades, firms have made efforts to transform their business
management to become more socially responsible. Integrating corporate
responsibility data into annual reports has become standard for multinational
companies, as 78% of them did so in 2017 (KMPG, 2017). Moreover, more than
60% of companies in all industry sectors reported corporate responsibility
datain the same year [KMPG, 2017), which suggests that industrial firms pay
particular attention to corporate social responsibility (CSR) reporting since
they believe that disclosing CSR practices is a relevant criterion to build
legitimacy with stakeholders (Unerman, 2008). Socially responsible human
resources management is thus an indispensable component of corporate
strategy (Shen and Zhang, 2019). However, most of the time, companies have
no choice in this matter since many countries have adopted a mandatory
reporting system involving the publication of environmental, social, and
goverance (ESG) indicators.

Following Yu (2008), this paper refers to the outcome of CSR practices or, in
other words, to corporate social performance (CSP). We follow Baron’s method
(2009), which employs a model of product and capital markets with strategic
consumers, investors and activists to predict the market value of firms, prices,
profits, support for activists, and the level of CSP. We specifically investigate
the employee-oriented aspect of CSP approximated by human resources policies
established by companies in order to improve working conditions.

In a classic labour market context, based on financial incentives, CSR practices
are considered as an intrinsic motive that upsets the market equilibrium by
combining the preferences of executives and employees (Fombrun and Shanley,
1990). Making the distinction between financial and non-financial (ethical and
altruistic) motives, Graafland and Mazereeuw-Van der Duijn Schouten (2012)
found that for social aspects of CSR, executives are significantly more driven
by intrinsic motives than they are by extrinsic ones. Therefore, CSR allows
companies to considerably reduce agency costs by matching their preferences
with those of workers (Kitzmueller and Shimshack, 2012). Beyond that, companies
are increasingly aware that socially responsible human resource management
is considered as a competitive advantage for attracting new talent (Turban and
Greening, 1997; Greening and Turban, 2000; Cochran, 2007) and retaining more
skilled workers (Albinger and Freeman, 2004; Bhattacharya et al., 2008).

Several studies have investigated the drivers of CSP (Muller and Kolk, 2010;
Brower and Mahajan, 2013) and its stakeholder-specific components (Orlitzky
etal., 2017). Others have focused on the determinants of environmental, social,
and governance (ESG) disclosure (e.g. Habek and Wolniak, 2015). However, only
a few works link ESG disclosure to CSP, in particular its employee-oriented
component (Vurro and Perrini, 2011; Graafland and Smid, 2015; etc.), which is
the most important, but least empirically explored aspect (Waris et al., 2017).

Consequently, our research attempts to enrich the existing empirical literature
in three different ways. Firstly, we explore the relationship between ESG dis-
closure and employee-oriented CSP by taking into account the influence of
institutional context and CSR reporting regulation. Secondly, we approximate
employee-oriented CSP by making a calculated score based on six human
resources policies that fit in with the “Social Performance Pillar” of the CSP
pillars (loannou and Serafeim, 2010). Lastly, we provide new evidence from a
unique unbalanced panel of European listed firms from 2010-2017 using a panel
data ordered logit model.

The remainder of the paper is organized into five sections. We begin, in
Section 2, by describing the theoretical framework and hypotheses that stem
from it. We present the data, measures, and econometric strategy in Sections 3
and 4 respectively. Our main findings are presented in Section 5 and discussed
in Section 6.

Theoretical Background and Hypothesis Development

Theoretical Framework
CSR has been the subject of several theoretical and empirical studies in essentially

two fields of research: management science and economics of organizations
(Waris, 2015).

While for a long time, the economic approach to CSR denied that firms could
be expected to voluntarily act in a socially or environmentally responsible manner
(Friedman, 1970), this shareholder view was contested by the stakeholder theory
perspective of Freeman (1984), who argued that social and environmental aspects
may shape a firm'’s strategy. A new economic perspective was highlighted by
Kitzmueller and Shimshack (2012) and is currently shared by authors such as
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Crifo and Forget (2015), who remind us that CSR is defined “as a private response
to market imperfections in order to satisfy social preferences” (p.112).

Three drivers of CSR decisions have been defined based on market imper-
fection theory. First, regulation-related imperfections due to externalities,
public goods, and altruism lead to stakeholder pressure, such as regulators,
activists, non-governmental organizations, and altruists. Second, imperfect
competition due to the presence of product differentiation, asymmetries, and
market contestability generates competitive pressure emanating from con-
sumers, competitors, or reputation issues. Third, contract incompleteness
based on a firm's agency relationship with its stakeholders leads to pressure
from shareholders, employees, and directors. In this context, firms are
encouraged to mitigate regulation and market dysfunctions by being more
socially responsible and transparent to create a relationship of trust with their
stakeholders (Turker, 2009).

In addition to this firm-centred perspective, researchers in management
science have attempted to solve this issue by establishing socio-political
theoretical foundations for corporate disclosure of financial and non-financial
information. The most common are a non-monetary version of agency theory
(Ferrero et al., 2013; Calvo and Calvo, 2018) and legitimacy and stakeholder
theories (Deegan, 2002; Deegan et al., 2002). According to these theories,
companies disclose information on CSR in order to decrease information
asymmetry between the different stakeholders as much as possible, and thus
reduce the pressure exerted by them (Bonsén and Bednéarova, 2015; Bonsdn
and Bednéarova et al., 2016).

Hence, CSR can be considered as a non-monetary or intrinsic employee
incentive that distorts the classic labour market equilibrium by affecting the
interaction between employers and employees (Fombrun and Shanley, 1990).
This theory was tested and confirmed by Graafland and Mazereeuw-Van
der Duijn Schouten (2012], who analysed executives’ motives for being socially
and environmentally responsible. They showed that for social aspects of CSR,
executives are significantly more driven by intrinsic (ethical and altruistic)
motives than by extrinsic (financial) motives. Consequently, CSR acts as a
competitive advantage to recruit a high quality workforce (Greening and
Turban, 2000).

However, sometimes a gap could exist “between CSR practices and CSR
communication (or between “walk” and “talk”)” (Schoeneborn et al., 2020,
p.5). This question has been, and still is a central concern within the booming
CSR communication literature (Morsing et al., 2008; Bebbington et al., 2009;
livonen and Moisander; 2015; Cooren, 2020; Feix and Philippe, 2020; Schoeneborn
et al., 2020; etc.) according to which “CSR walk precedes CSR talk but that
CSR talk further informs and shapes CSR walk” (Schoeneborn et al., 2020,
p.14). Theoretically, this view is inspired from institutional theories (Meyer
and Rowan, 1977; DiMaggio and Powell, 1983, Powell, 1991; Scott, 1995; etc.)
that consider communication as a key element in the understanding of organ-
izations, institutions, and society (Fredriksson et al., 2013). This literature
“focuses on institutional stability and inertia on the process, which is called
“isomorphism”, and which arises from the need for organisations to respond
to environmental expectations, guarantee their survival, and increase their
success possibilities in a particular environment. Isomorphism emerges
through three different mechanisms: coercive, normative, and mimetic (Di
Maggio and Powell, 1983). In the same way, phrasing this differently, Scott
(1995) argued that legitimacy is based on three pillars of the institutional
order: regulative, normative, and cultural/cognitive.” (Baldarelli et al., 2014,
p.1073). Hence, “different pressures in one organisational field lead to con-
vergence in organisational forms and practices; thus, the frequency and quality
of reporting would converge worldwide.” (Baldarelli et al., 2014, p.1073). Since
the institutional theory has been criticized for its limit to cope with change
(Greenwood and Hinings, 1996; Hoffman, 1999), several works have adopted
the neo-institutional theories (Hoffman, 1999; Jennings and Zandbergen; 1995;
Bansal, 2005) as a theoretical framework to analyse the procedures of social
and environment reporting (Baldarelli et al., 2014). For example, Larrina-
ga-Gonzalez (2007) highlighted an institutional explanation of the local develop-
ment of sustainability reporting based on a neo-institutional perspective.

The issue here is to highlight how firm transparency, measured by the
quality of ESG disclosure, can influence the “ability of an organization to
respond to anticipated or existing social demands” (Vurro and Perrini, 2011,
p.462), in other words, CSP and, especially the employee-oriented component.
The literature in this field of research leads us to deduce that this relationship
is conveyed by two different channels.
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Firstly, improving employee-oriented CSP, especially through enhancing
work conditions, could be considered as a response to stakeholder pressure,
especially from employees. A firm’s increasing engagement in CSR is the result
of ‘positive” pressure from stakeholders (Helmig et al., 2016) that allows the
company to re-establish its legitimacy (Lucchini and Moisello, 2019). Disclosing
ESG indicators is one of many ways for companies to prove their good faith to
stakeholders and maintain and/or improve their reputation with actual and
potential employees (Sontaite-Petkeviciené, 2015). As stated by Rumambi and
Marentek (2015), “the annual report becomes the communication instrument
between the company and their stakeholders which brings respect values”
(p.127). Firms pay increasing attention to their reputation with the workforce
essentially for two reasons: (1) improved employee-oriented CSP motivates
staff, boosts their commitment and reduces employee turnover; (2] this kind of
improvement allows a firm to attract new talent by reducing the gap between
the expectations of employees and executives (Weber, 2008; Sprinkle and Maines,
2010; éontaité—Petkevic’:iené, 2015 and Moorthy et al., 2017).

Secondly, the link between employee-oriented CSP and ESG disclosure could
be determined by institutional and economic pressure (industry characteristics,
market structure, conjuncture, etc.) exerted on the firm by some groups of
stakeholders. Fernandez-Feijoo et al. (2014) confirmed this hypothesis by
demonstrating that pressure from customers, clients, employees, and the
environment enhances the quality of firm transparency. According to Young and
Marais (2012), who compared French and Australian firms, CSR reporting is
highly influenced by institutional context and sectorial characteristics. In the
same logic, Cavalcanti S& de Abreu et al. (2012) found that Brazilian and Chinese
firms in the same industry (textiles) do not have the same level of CSR engagement
and practices, which are mainly dependent on formal and informal institutional
contexts. However, CSR reporting regulation is still the biggest driver of firm
transparency (Dubbink et al., 2008; Sassen et al., 2016). According to voluntary
disclosure theories, companies with high CSP are more likely to be CSR trans-
parent (Clarkson et al., 2011; Guidry and Patten, 2012; Yang et al., 2017; etc.).

Hypotheses

Since the development of stakeholder theory, employees have been considered
as one of the most important stakeholder groups (De Madariaga and Valor, 2007).
Most empirical studies on CSR and CSP conclude that employees play an

important role in the longevity and success of businesses (Carroll and Buchholtz,
2006; Bhattacharya et al., 2008; Bhattacharya and Korschun, 2008; Zeitz et al.,
2009; etc.). Companies are aware of the need to maintain a relationship of trust
with all stakeholders (Turker, 2009), especially their workforce (Seitanidi, 2009),
since both employees and employers stand to gain from this agreement. Each
takes aninterest in nurturing and developing this relationship: companies assure
social security by offering safe employment positions and decent working
practices (Ozcelik et al., 2008); employees contribute to business success and
enhance the firm’s value through their competencies, engagement,,and loyallty
(Nohria et al., 2008; Kim et al., 2010; Shane and Cunningham, 2011; Tuppura
et al., 2013). This could explain why some firms are much more transparent
about the human resources aspect of CSR activities than they are about the
other two aspects' (Dropuli¢ and Cular, 2019).

Research on working conditions (Grosser and Moon, 2008; Klein and Vorbohle,
2011; etc.) and human resources practices (Bhattacharya et al., 2009; Basil et al.,
2008) sheds light on the great importance given by companies to their employees
through the implementation of CSR policies to enhance workforce well-being
(e.g. reduction of working hours, flexible working hours, etc.). Nevertheless,
most of the time, businesses address social policies in line with labour legislation
and regulations (Christmann and Taylor, 2006; Baden et al., 2009) and they do
not exert more effort to improve employee satisfaction. Hence, in this context,
companies may prefer to limit their ESG disclosure to a minimum requirement
(Cordazzo et al., 2020) since a weak nonfinancial could negatively impact investor
perception (Grewal et al., 2018).

The key issue here is that, according to stylised facts [KMPG, 2017), in order
to reassure stakeholders, for the most part, listed firms are encouraged to be
more transparent by showing the implications of their CSR activities, namely
CSP. However, this situation pushes them to put more effort on CSR activities to
achieve a higher level of social indicators in order to satisfy stakeholders’ require-
ments, since the latter often use CSR indicators as criteria for judging companies
(Dawkins and Lewis, 2003; Lewis, 2003). The annual report thus remains the
main communication instrument between a company and its stakeholders
(Rumambi and Marentek, 2015). In addition, while more visible firms benefit from

1. Namely, governance and environment.
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enhanced legitimacy, they may suffer from a damaged reputation due to inadequate
participationin CSR (Udayasankar, 2008). This constitutes an additional pressure
to increase their efforts to be, or appear to be, a more socially responsible business
so that employees can identify with their organisation for respecting norms
adopted by a given stakeholder community (Maignan and Ferrell, 2004). If they
do not succeed, employees are more likely to withhold effort (e.g. through striking,
social loafing, or free riding) (Kidwell and Bennett, 1993).

With regard to management practices, Vurro and Perrini (2011) argue that
“CSR disclosure allows firms to control for potential legitimacy threats, thus
improving CSP by means of its favourable impact on stakeholder perceptions....
reporting is a tool to improve managerial awareness of and control over the
social impact of corporate activities, a vehicle toward the development of a
better ability to manage stakeholder relationships turning into improved CSP”
(p.461). They conclude that improved stakeholder management and social
responsibility are conditioned by the ability of companies to systematically
measure and communicate their CSR engagement. Hence, “the more an organ-
ization engages with its stakeholders, the stronger the need is to be accountable
toward them in disclosing non-financial information and the larger the impact
on social performance becomes” (Vurro and Perrini, 2011, p.462). This leads us
to the following hypothesis:

H1. The quality of ESG disclosure positively impacts employee-oriented CSP.

However, firm transparency is not the only driver of CSP. Several empirical
studies have shown that CSP is predicted by individual corporate characteristics
(e.g. Orlitzky et al., 2017). It is commonly assumed that large firms are more
likely to participate in CSR initiatives because they have better access to financial
and human resources than small companies (Spence, 1999; Baumann-Pauly
et al., 2013; European Commission, 2019). In addition, “the larger the firm, the
more susceptible it may be to public scrutiny” (Cavalcanti Sa de Abreu et al.,
2012, p.121), which encourages it to engage in CSR practices to prove its good
will (Russo and Perrini, 2010). In contrast, small- and medium-sized enterprises
are considered to be less visible and have more limited access to resources
(Lepoutre and Heene, 2006; Udayasankar, 2008). Nonetheless, this relationship
must be interpreted with precaution as a multitude of factors may influence it.
As found by Chang et al. (2012}, CSP could be more directly impacted by governance
aspects and decisions rather than firm size. However, since empirical research

on CSP implicitly converges on the positive effect of firm size on CSP (Artiach
etal, 2010; Graafland and Smid, 2015; etc.), we assume that:

H2. Firm size and employee-oriented CSP are positively related.

Firm performance may contribute enhancing employee-oriented CSP through
two channels: pecuniary incentives (Aguilera et al., 2007; Hilliard, 2013; Korschun
et al., 2014; etc.) that could be approximated by financial performance and/or
non-financial incentives (Peterson and Luthans, 2006) which could be approximated
by firm economic performance. In other words, firm profitability could enhance
employee-oriented CSP through the satisfaction of employee financial needs by
increasing salaries and/or bonuses (Hope and Mackin, 2007) and, firm efficiency
could influence CSP since it proxies employee motivation and thus, reflects
employee non-financial needs satisfaction (Graafland and Smid, 2013). Con-
sequently, firm performance has long been considered as one of the most important
drivers of CSP (Marom, 2006). Most studies that have focused on the Corporate
Financial Performance (CFP) - CSP relationship have found mitigated results,
as the sign of this correlation depends on the proxies and data used (Van der Laan
etal., 2008; Yang et al., 2010; Nollet et al., 2016). However, studies conducted by
Hilliard (2013) and Jacobs and Kraude (2016) highlighted a positive link between
economic performance [measured by productivity ratio) and CSP, since stronger
engagement from employees thanks to a trusting employer-employee relationship
improves firm efficiency (Graafland and Smid, 2013; Tuppura et al., 2013) and thus
maintains or enhances CSP. Our last two hypotheses follow:

H3. Firm’s economic performance is positively related to employee-oriented CSP.

H4. Firm’s financial performance positively/negatively influences employee-
oriented CSP.

Data and Sample

Sample

We assess the influence of disclosure on employee-oriented CSP using an
unbalanced panel of 280 multinational companies (1,637 observations] listed in
the European capital market and belonging to the manufacturing sector (Sec-
tion C, NACE, Rev.2) from 2010 to 2017. Empirical analysis has been limited to
the 2010-2017 period in order to avoid any macroeconomic shocks resulting
from the 2008-2009 financial crisis.
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All financial and non-financial data were extracted from the Bloomberg
database. We eliminated from the sample companies with missing data and
retained only companies with available data for at least three consecutive years
over the selected period. This original database presents a large variety of
company profiles whose headquarters are located in different countries all over
the world, including more than 70% in Europe. The structure of the sample by
country (Table 4) and sub-sector (Table 5) is reported in Appendix 1.

Variables Selection and Measurement

We use the ESG disclosure score as the relevant CSR performance indicator for
a global measure of Corporate Social Performance (CSP) (Weber, 2014; Graafland
and Smid, 2015; Nollet et al., 2016; Orlitzky et al., 2017). CSR reporting makes
firms more accountable for promoting social value and motivating employees.
This leads to an improvement of CSP by heightening scrutiny from stakeholders
(Marano et al., 2017). We therefore intend to analyse the link between two different
measures of CSP: an aggregated one, namely a proxy of the quality of ESG dis-
closure, to evaluate the global level of CSR firm transparency; and a disaggregated
one, i.e. employee-oriented CSP, to investigate the efforts made by companies
in term of human resources management, and more specifically employee working
conditions. Although the two variables are calculated in completely different
ways, all independent variables have been lagged by one period in order to avoid
the potential endogeneity bias that might arise from the way that ESG disclosure
and CSP are generally measured (Vurro and Perrini, 2011).

Employee-oriented CSP

Several measures of CSP have emerged from the empirical literature (Muller
and Kolk, 2010). Researchers have explored various proxies of CSP, such as
dichotomous variables (Dasgupta et al., 2000), scores (Giannarakis, 2014; Arayssi
etal., 2016; Tamimi and Sebastianelli, 2017; Yu et al., 2018), and indexes (Artiach
etal., 2010; Chen and Delmas, 2011) provided by official agencies or calculated
from sustainability reports, etc. Moreover, there is a growing tendency to employ
decomposed indicators rather than multidimensional ones (Brammer et al.,
2006; Muller and Kolk, 2010; etc.).

Like Orlitzky et al. (2017), we use a disaggregated component of CSP, i.e. an
employee-oriented one, approximated by the number of human resources
policies adopted by companies to enhance employee well-being through offering
decent working conditions. Six policies are taken into account, i.e. policies on

health and safety, human rights, child labour, equal opportunities, training, and
fair remuneration. Most of these policies enter into the “Social Performance
Pillar” of the CSP pillars developed by loannou and Serafeim (2010).

Firm Transparency

Since employees’ perception of firm CSR initiatives does not just depend on
labour issues (Fernandez-Feijoo et al., 2014), we opted for a global measure of
firm transparency instead of a disaggregated one (e.g. socio-economic com-
ponent) given that the global level of disclosure is considered as the common
proxy of firm-stakeholder dialogue (Nitkin and Brooks, 1998). We consider that
employee-oriented CSP depends on the overall level of firm transparency as
“employees may ‘disidentify’ with an organisation when its behaviours 'violate
the norms embraced by a stakeholder community™ (Neville et al., 2005, p. 1188).

Following several researchers (Giannarakis, 2014; Arayssi et al., 2016; Tamimi
and Sebastianelli, 2017; Yu et al., 2018; Zuraida et al., 2018; etc.), we measure firm
transparency using the Bloomberg Disclosure Quality Index, which reflects the
quality of a company’s disclosure in terms of ESG values. The retained score
ranges from 0.1 for companies that disclose a minimum amount of social and
environmental data to100 for those that disclose every value collected by Bloomberg.
The Bloomberg Disclosure Quality Index measures the number of ESG data that
a company presents in its public reports. Each value is weighted in terms of
importance. The Bloomberg ESG disclosure score is also adapted to the different
economic sectors. In this way, each company is only evaluated for the values
relevant to its industry sector, as challenges regarding CSR preoccupations strongly
depend on sectorial characteristics. Another reason for this choice is the increased
interest in Bloomberg ESG disclosure scores by investors, who use them as
management quality indexes (Eccles et al., 2011; Tamimi and Sebastianelli, 2017).

Firm Size

Firm size is considered as a common driver of CSP (Graafland and Smid, 2015;
Orlitzky et al., 2017; etc.). In empirical research, firm size is approximated by
economic and financial indicators, such as employment, value added, market
value, etc. (Coad, 2007; Vijh and Yang, 2013). However, according to Dang
etal. (2018), “the choice of size measures needs both theoretical and empirical
justification” (p.159). Following Van der Laan et al. (2008), we measure firm size
by the logarithm of the number of employees ((nEmp).

Firm Transparency and Employee-Oriented Corporate Social Performance. New Evidence from European Listed Firms - 154



Firm Efficiency

According to Jan van Ree (2002), “there are two important approaches that
contribute to organisational performance: (1) achieving greater efficiency by
reducing the occupancy costs by reducing the amount of space per employee;
and (2) achieving greater effectiveness by improving the productivity of the
employees by providing a comfortable and satisfying working environment”
(p.357). Hence, firm efficiency could be considered as a proxy of the level of
organizational performance (Galliker, 2000; Agwu, 2012).

Firm efficiency (Efficiency) is commonly approximated in the firm level empirical
literature by the ratio of value added divided by the number of employees [i.e.
labour productivity). Nevertheless, little information on value added is available
for the selected period. Therefore, we measure firm efficiency by the ratio of
total sales divided by the number of employees (e.g. Lantelme, 2017).

Firm Profitability

Following widespread practice in the empirical literature (e.g. Van der Laan
etal., 2008), we measure firms’ financial performance by the ratio of return on
assets (ROA) obtained by dividing net income over total assets.

Econometric Strategy

The impact of firm transparency on employee-oriented CSP is highlighted using
an empirical specification that includes the Bloomberg ESG disclosure score
of the company as an explanatory variable. We consider that employee-oriented
CSP reflects the set of a firm’s actions aimed at enhancing the well-being of
workers. Hence, an employee-oriented CSP score has been calculated as the
sum of six binary variables representing policies on working conditions adopted
by a company, i.e. health and safety, human rights, child labour, equal oppor-
tunities, training, and fair remuneration. All of these dummy variables take the
value 1 if the firm opted for a given action (e.g., human rights policy) in a given
year, 0 otherwise. According to this definition, the more actions a company
adopts in favour of employees’ working conditions, the higher the employee-ori-
ented CSP score will be. We also take into account firm size and financial and
economic performance indicators to control for individual firm characteristics
that might influence CSP (Bons6n and Bednarova, 2015; Waris et al., 2017; etc.).
All explanatory variables have been lagged by one period to minimize potential

endogeneity bias due to the simultaneous determination of CSP and ESG dis-
closure. Empirical specification include year dummies to control for macro-
economic fluctuations (Bonsén and Bednarova, 2014). The definitions, descriptive
statistics, and correlation matrix of the selected variables are presented in
Tables 6 and 7, Appendix 2.

Qualitative models are commonly estimated using probit or logit specifica-
tion. In practice, both of them produce comparable results (Grimler et al.,
2000). However, according to Liao (1994), the logit model is more appropriate in
cases where the distribution of the dependent variable has extreme points.
Given the characteristics of the sample analysed [more than 70% of the com-
panies in the sample have an employee-oriented CSP score greater than zero),
we opted for a logit model. As employee-oriented CSP is an intensity variable,
we estimate an ordered logit model that takes into account the qualitative and
ordinal characteristics of the dependent variable.

Our model specification can be simplified as follows:

exp(Xit,Bj)

B 1
L0 exp(Xicfr) .

Employed — oriented CSP;, = P[j\X;;] =

where j is the number of human resources policies adopted by a firm,
varying from 0O for firms that have not adopted any human resources policies,
to 6 for those that apply the six workforce policies presented above. P[j\X ] is
the probability of having an employee-oriented CSP score equal to j given the
values of X, . This leads to the following expression:

Employed — oriented CSP;, = Bjo + Bj1Disclosure; + B;,Size;, +
:8]'4R0Ait + Yeart + ﬁit

(2)

Three estimation techniques have been used to guarantee the robustness of
the results obtained: pooled ordered logit, random effects (RE) ordered logit,
and fixed effects (FE) ordered logit. The first method allows the analysis of a
qualitative dependent variable but does not control for firms’ individual char-
acteristics (Anderson, 1984). The second considers this heterogeneity, but does
not suppose that this variability could cause an endogeneity bias driven by the
correlation between explanatory variables and error term (Conway, 1990).
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The latest technique developed by Baetschmann et al. (2015) takes into account
this potential problem and enables us to control for firm fixed effects and check
the robustness of our results. We will therefore favour the results of the last
econometric method for the rest of the paper.

The conditional fixed effects ordered logit was first developed by Chamberlain
(1980), who considered that there was no correlation between the dependent
variable and the fixed effect, which cancels out the fixed effect. However, according
to Riedl and Geishecker (2014}, this kind of estimation is inconsistent for the
fixed effect ordered dependent variable. After testing six estimation techniques,
they argue that the “Blow Up and Cluster” estimation technique (known as the
BUC estimator) implemented by Baetschmann et al., (2015) is the least biased
and most efficient estimator for an ordered logit with fixed effects.

Baetschmann et al. (2015) developed a two-stage approach which avoids the
problem of small sample sizes associated with some cut-off values. In the first
stage, BUC replaces each observation with k-1 observations (k is the number of
ordered categories) and dichotomises each observation obtained. In the second
stage, the fixed effect logit is used over the entire sample. Observations are
dependent by construction and to overcome this problem, the estimation uses
the individual cluster. Although this is a relatively recent estimation technique, it
has already been used in empirical studies in different fields of research (Ambrey
and Fleming, 2017; Fiorillo et al., 2017; Aleksandrova, 2018; Aida, 2018; etc.).

Main Findings

Firm Transparency: A Booster of Employee-Oriented CSP?

Table 1 reports the results for the full sample of the pooled ordered logit, the
random effects ordered logit and the fixed effects ordered logit. It presents
coefficients and robust? standard errors (in parentheses). Since the coefficients
in the ordered model cannot be interpreted quantitatively as they refer to an
underlying latent variable, it has not proved possible to calculate marginal
effects based on the FE ordered logit results since (Dickerson et al., 2014).

Overall, our data highlight four major findings.

2. Which are corrected for heteroskedasticity through individual cluster level.

First, estimated coefficients associated with the variable ESG disclosure are
positive and statistically significant whatever the estimation technique used,
which confirms our H1. The value of the estimated parameter varies from 0.0697
to 0.150. Hence, being more CSR transparent is positively correlated to a greater
likelihood of having a higher level of employee-oriented CSP. This result is
consistent with Vurro and Perrini (2011), who showed that the most transparent
companies have the best social performance. This finding could be explained
by the fact that disclosing sustainability indicators encourages companies to
enhance their CSR engagement to maintain or improve their reputation among
stakeholders (Udayasankar, 2008), especially the employee group. Hence, the
quality of ESG disclosure acts as a booster of employee-oriented CSP by putting
pressure on companies.

Second, firm size seems to positively affect the probability of being a more
employee-oriented social performer. The sign and the significance of the esti-
mated parameters associated with the Size variable are the same whatever the
estimation method used, which confirms our H2. This result is in line with
previous studies on the drivers of CSP (Artiach et al., 2010; Graafland and Smid,
2015; Boodoo, 2016; etc.).

Third, economic (Efficiency) and financial (ROA) performances do not seem
to be a driver of employee-oriented CSP in European listed firms, which leads
us to reject our H3 and H4. This rejection could suggest that the links between
economic and financial performance on one hand, and employee-oriented CSP
on the other hand, are potentially conditioned by the CSR reporting regulation.
More precisely, as explained above (H3 and H4), firm performance could contribute
to enhancing employee-oriented CSP through financial incentives that could be
approximated by the variable ROA, and/or non-financial incentives which could
be approximated by the variable Efficiency. However, companies that are subject
to the mandatory reporting regime are more scrutinized than their counterparts.
(Lucchini and Moisello, 2019). Hence, they may be more preoccupied by the
enforcement of CSR strategy in order to keep their trustful relationship with their
stakeholders (especially investors) than by a real implementation of employee
satisfaction initiatives (Hess, 2007). Consequently, firm performance variables
are more likely to be statistically significant for companies voluntarily reporting
their CSR information. This hypothesis will be tested in the next section.
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TABLEI

Determinants of employee-oriented CSP

Pooled ordered logit

RE ordered logit

FE ordered logit (BUC estimator)

VARIABLES ‘ Employee-oriented CSP Employee-oriented CSP Employee-oriented CSP
ESG Disclosure 0.104*** 0.150*** 0.0697*
(0.00571) (0.0190]) (0.0370)
Size 0.0526* 0.230*** 0.783*
(0.0272) (0.0890) (0.464)
Efficiency -0.188 0.100 0.833
(0.128) (0.297) (0.626)
ROA 0.143 1.649 2.132
(0.860) (1.743) (3.387)
Year dummies Yes Yes Yes
Number of Observations 1,637 1,637 1,770
Number of companies 280 280 280

Note: Robust standard errors in parentheses. *** p<0.01, ** p<0.05, * p<0.1. The FE ordered logit model (BUC estimator) has been estimated using an expanded sample of 1,770 observations (see Section 4 for more

details about this technique). BUC estimator’ Stata code is available in Baetschmann et al. (2011).

Lecture (pooled ordered logit): if the ESG disclosure score increases by one point, the ordered log-odds of being in a higher employee-oriented CSP level increase by 0.104 while the other variables in the model

remain constant.

Finally, all estimation techniques produce the same results, which attests to the
robustness of our results. Nevertheless, in order to control for firm fixed effects,
we opt to use the FE ordered logit technique for the rest of this empirical study.

Firm Transparency and Employee-Oriented CSP: Does CSR Reporting
Regulation Matter?

Research has shown that voluntary reporting is not a trustworthy indicator of
CSP (Berthelot et al., 2003) as firms could be tempted to boost their reputation
with stakeholders without really changing their CSR strategy (Hess, 2007).
Furthermore, this kind of disclosure is generally incomplete and lacks compar-
ability (Graafland and Smid, 2015). Therefore, some researchers recommend

that national and supranational policymakers make mandatory reporting more
generalin order to enhance firm transparency (Barth et al., 1997; Dubbink et al.,
2008; Sassen et al., 2016; etc.). The rationale is that mandatory disclosure could
incite companies to integrate ESG factors into their firm strategy and initiatives,
and so preserve their market value from market fluctuations (Sassen et al.,
2016). Taking this into account,, as demonstrated by Gulenko (2018), mandatory
CSR reporting increases the overall quantity of reporting, but not necessarily
its quality. However, at the European level, Doni et al. (2020) suggest that best
practices in non-financial disclosure could positively influence the compliance
level when passing from a voluntary to a mandatory disclosure setting.
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Some empirical studies have attempted to test the regulation reporting-CSP
relationship. Graafland and Smid (2015) found that mandatory reporting fosters
CSP of large international companies. Similarly, lannou and Serafeim (2017)
maintained that reporting regulation increase sustainability disclosure and
enhance the probability that Chinese firms will voluntarily adopt report guidelines.
Boodoo (2016) confirmed this finding using a sample of Indian companies listed
on the Bombay Stock Exchange. He argued that the breadth of this relationship
depends on the stakeholder salience typology with the results that governance
and social performance progress driven by mandatory CSR reporting regulation
are significantly higher than improvements related to the environment. Con-
sequently, we can expect mandatory reporting to accentuate the positive effect
of ESG disclosure on employee-oriented CSP. The distribution of the sample by
CSR reporting regulation is reported in Table 4, Appendix 1.

Estimation results derived by breaking down the sample according to the
nature of CSR reporting regulation confirm this hypothesis, as the

TABLE 2
FE ordered logit model results by CSR reporting regulation

employee-oriented CSP level of companies whose country of origin does not
require mandatory reporting seems to be insensitive to ESG disclosure
(Table 2, Column: Voluntary). As expected, the relationship between firm
performance and employee-oriented CSP seems to be conditioned by the
CSR reporting regulation since economic (Efficiency) and financial (ROA)
performance are the only drivers of employee-oriented CSP for these com-
panies. However, contrary to what is expected (H3), Efficiency negatively
impacts employee-oriented CSP. Since firm efficiency is commonly
approximated by firm productivity (Guthrie, 2001; Beane, 2007; Lantelme,
2017), we can expect companies to seek to overexploit their employees in
order to enhance their performance, which could negatively impact their
working conditions (wage compensation, time compensation, etc.) and employee
motivation and thus, deteriorate employee-oriented CSP. The same coefficient
is positive and statistically significant for companies subject to mandatory
CSR reporting, which could make this hypothesis plausible.

‘ Fixed effects ordered logit (BUC estimator)

Variables Full sample Mandatory Voluntary
ESG Disclosure 0.0697* 0.0970** 0.0246
(0.0370) (0.0446) (0.0512)
Size 0.783* 1.198** -0.972
(0.464) (0.569) (1.141)
Efficiency 0.833 1.555* -8.380*
(0.626) (0.920) (4.732)
ROA 2.132 -1.305 16.14%**
(3.387) (2.799) (3.696)
Year dummies Yes Yes Yes
Number of observations 1,770 1,159 611

Note: Robust standard errors in parentheses. *** p<0.01, ** p<0.05, * p<0.1.
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Firm Transparency and Employee-Oriented CSP: Does Institutional
Context Matter?

Institutional context is considered to be one of the key drivers of CSR initiatives
in both the empirical (Cavalcanti Sa de Abreu et al., 2012) and theoretical literature
(Kitzmueller and Shimshack, 2012; Crifo and Forget, 2015). Researchers conclude
that there is a positive correlation between institutional pressure and CSR
practices (Yang et al., 2017). Furthermore, itis commonly argued that European
firms are more engaged in CSR activities than non-European firms (Gallego-
Alvarez et al., 2010; Young and Marais, 2012) since “stakeholder dialogue is more
established in Europe, where CSR has developed most extensively, than
elsewhere” (Tokoro, 2007, p.143). Indeed, the European Commission made huge
efforts during the last decade to incite companies to be more socially responsible
(European Commission, 2019). The implementation of the CSR strategy in 2011
and the “Trade for All" strategy in 2015, whose purpose is to make the European

TABLE 3

Union (EU) “trade and investment policy more responsible by enhancing
effectiveness, transparency and values” (European Commission, 2019, p.52],
aims to encourage European firms to be more transparent and engage more in
CSR. Hence, we can expect European firms to be more engaged in CSR activities
than non-European ones (Tokoro, 2007).

In order to check this hypothesis, companies have been split into five groups
by region and reporting status. Table 3 reports estimation results for European
firms, non-European firms, European firms that have an obligation to report their
CSR information, European firms for which CSR reporting is voluntary, and
non-European companies for which CSR reporting is mandatory. The results
obtained clearly show that location and the CSR reporting system have an impact
on the relationship between ESG disclosure and employee-oriented CSP. The
positive correlation between the two variables is confirmed only for European
companies and rejected for non-European ones. However, when we distinguish

FE ordered logit model results by region and CSR reporting regulation

‘ Fixed effects ordered logit (BUC estimator)

European firms European firms Non-European firms

Variables Full sample European firms Non-European firms & Mandatory & Voluntary & Mandatory
ESG Disclosure 0.0697* 0.0851* 0.0495 0.121* 0.0286 0.0572
(0.0370) (0.0460) (0.0425) (0.0683) (0.0502) (0.0410)
Size 0.783* 0.784 0.132 1.439** -1.128 0.613
(0.464) (0.543) (0.513) (0.701) (1.183) (0.601)
Efficiency 0.833 0.138 1.966* 0.442 -9.470 8.653
(0.626) (0.586) (1.077) (0.570) (6.323) (6.521)
ROA 2.132 2.507 0.814 -1.745 15.82%** 0.851
(3.387) (3.662) (3.978) (2.696) (3.729) (4.370)
Year dummies Yes Yes Yes Yes Yes
Number of observations 1,770 1,306 4Lb64 727 579 432

Note: Robust standard errors in parentheses. *** p<0.01, ** p<0.05, * p<0.1
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companies according to their CSR reporting system, we find that ESG disclosure
does not seem to impact the employee-oriented CSP of European firms, which
are not obliged to publish their CSR reports, nor for non-European companies
for which CSR reporting is mandatory. In addition, the value of the estimated
coefficient associated with ESG disclosure is higher for the European firms for
which CSR reporting is mandatory (0.121) than for all European companies (0.0851).
Moreover, firm financial performance seems to have a positive impact on the
employee-oriented CSP of European companies mandatory reporting CSR infor-
mation. These results corroborate previous findings and confirm the hypothesis
that location and obligation to report CSR information influence the relationship
between firm transparency and employee-oriented CSP. These findings can be
explained by the fact that most European countries have established a mandatory
reporting system in order to promote and generalize CSR initiatives.

Discussion and Conclusion

The goal of the present longitudinal panel study was to determine to what extent
a firm’s CSR transparency, approximated by the quality of ESG disclosure,
influences employee-oriented CSP. Using a panel data ordered logit model, we
found that increased firm transparency enhances the probability of having a
higher level of employee-oriented CSP. This result was confirmed whatever the
estimation technique used. However, the validity of this relationship is strongly
dependent on institutional context and CSR reporting regulation. When distin-
guishing companies according to the country of origin of their headquarters,
and the nature of CSR reporting (mandatory or voluntary), we showed that this
result is valid only for European firms, which are obliged to report CSR infor-
mation. These findings could be discussed as follows:

First, estimation results obtained by breaking down the sample according to
headquarter region argue for a community trend effect, probably driven by the
European Union strategy designed to encourage businesses to be more socially
responsible (European Commission, 2019), since “CSP is conditioned on the culture
and wider institutional environment in which the company operates” (Graafland
and Smid, 2015, p.314). This trend could be due to similar social behaviours in
European companies, especially in terms of human resource management (Funk
and Lesch, 2004; Poutsma et al., 2006; Rizov and Croucher, 2009).

Second, the non-significance of the ESG disclosure - employed-oriented CSP
correlation for European firms for which reporting is voluntary prove that the
European trend is not the only antecedent of this link. This finding is in line with
several studies (e.g. Sassen et al., 2016) according to which the implementation
of a regulatory framework enhances the quality of non-financial information,
decreases asymmetry of information (e.g. Martinez-Ferrero et al., 2016), promotes
the employee-employer relationship (Turker, 2009) and thus fosters CSP
(Graafland and Smid, 2015). Moreover, companies for which reporting is voluntary
may adopt labour policies that are generally driven by compliance with legislation
(Fontetal., 2012) and not necessarily part of a CSR strategy framework. In this
context, businesses may attempt to promote their reputation with stakeholders
without necessarily improving their CSR strategy (Hess, 2007). The dilution of
the European trend in favour of a regulation effect in the ESG disclosure -
employed-oriented CSP relationship in our estimation results may have essentially
two origins: (1) it could be due to the fact that EU countries are opting for a mix
of voluntary and mandatory devices which prevents a kind of harmonization at
the European level (Camilleri 2015); (2) and/or to the equity market (EU exchanges)
reaction to events associated with the transition from a voluntary to mandatory
nonfinancial disclosure setting as demonstrated by Grewal et al., (2018). In this
context, authors found that weak nonfinancial performance and disclosure could
have a negative effect on investor perception.

Lastly, the positive impact of disclosure on employee-oriented CSP proves
that firms pay increasing attention to their reputation among current and potential
employees in order to motivate current employees and attract new talents
whose expectations match those of their executives (Cochran, 2007; Bhattacharya
etal., 2008). Firms are clearly aware that attracting new talents and/or increasing
their own employees’ commitment and motivation by focusing on non-financial
orintrinsic motives represents an important competitive advantage in a highly
competitive global market context (Hilliard, 2013).

The outcomes of this research have consequences on a political level. The
findings suggest that the quality of disclosed information could foster employ-
ee-oriented CSP only in the context of a well-defined regulatory framework.
Consequently, while mandatory CSR reporting is not the best way to enhance
employee-oriented CSP as companies may disclose their CSR accomplishments
without necessarily changing their CSR strategy (Hess, 2007), the generalization

Firm Transparency and Employee-Oriented Corporate Social Performance. New Evidence from European Listed Firms 160



of a regulatory framework could motivate them to work in this direction. At
least, three avenues for improvement can be considered in this sense in order
improve and track levels of trust in business: (1) the harmonisation of reporting
supports and the creation of a common reporting system whatever the status,
activity, or the size of the firm; (2) The implementation of a check procedure to
reach a minimum level of information coverage in order to deter companies that
limit ESG disclosure to a minimum requirement and then improve the quality
of reporting, and not only its quantity; (3] and the implementation of training
and awareness campaigns on CSR with businesses.

Despite the contributions, this study is not without limitations. It presents
essentially four limitations. First, our core variable used as a proxy of firm
transparency, namely the Bloomberg ESG index, measures and weighs (according
to the sector characteristics of the firm) the number of ESG data that a firm
presents in its public reports, without taking into account the CSR reporting
regime. However, this limitation has been controlled by estimating the empirical
specification according to the company CSR mandatory reporting in order to
evaluate its impact on the relationship between firm transparency and employ-
ee-oriented CSP. Second, the employee-oriented CSP variable presents essen-
tially two drawbacks: (1) it measures the number of human resource policies
adopted by a company in order to enhance the wellbeing of employees without
taking into account the effectiveness and the quality of these initiatives since
there is sometime a gap “between “walk” and “talk”” (Schoeneborn et al., 2020,
p.5); (2] it does not consider the weight of the different policies adopted by the
company according to their nature (global versus local level, international
fundamental rights, national laws / obligations, etc.). Third, the empirical analysis
does not consider the role played by country obligations in term of social policy
(e.g. equal opportunities, remuneration, minimum wages, etc.). In this context,
the link found between mandatory CSR reporting and employee wellbeing
practices in certain countries could simply signify a high level of obligation in
terms of social policies and HRM. The extent of this limitation was reduced by
disaggregating the sample according to firm location as the EU aims to promote
social progress, and to improve the working conditions of the European people
by setting minimum standards (Treaty on the Functioning of the EU, 2012)%. The

3. Available on this link: EUR-Lex - 12012E/TXT - EN - EUR-Lex (europa.eu) (accessed July 12, 2021).

fourth and last limitation concerns the absence of governance variables in the
empirical specification that could accurate the explanatory power of the model.
This missing element is due to the poor quality of data for this kind of measure
during the target period in the Bloomberg database.

All these elements could give rise to future avenues of research on the subject.
First, employee-oriented CSP proxy could be better defined by including much
more policies/initiatives aiming to increase employee wellbeing and by weighing
each one according to their intensity/importance/efficiency, etc. Second, empirical
specification could be enriched by several control variables like governance
proxies. Third, the ESG disclosure index could be disaggregated (at economic,
social and environment level) to better apprehend firm transparency. Fourth,
more in-depth analyses could be conducted to identify the impact of of the social
legislation on the correlation between firm transparency and employee-oriented
CSP. Finally, it could be interesting to conduct future research on the ESG
disclosure -CSP relationship focus with an international comparison based on
approaches in terms of varieties of capitalism (Hall and Soskice, 2001; Wood
etal., 2014; Brewster et al., 2016; etc.): the so-called “coordinated” economies
with a view to more partnership-based governance and, the “liberal” economies
with a particular influence on employment and HRM (Fioretos, 2011).

References

AcuiLEra, Ruth V.; E. Rupp, Deborah; WiLLiams, Cynthia A.; GanapaTHi, Jyoti (2007). “Putting
the S Back in Corporate Social Responsibility: A Multilevel Theory of Social Change
in Organizations.” The Academy of Management Review, Vol. 32, N° 3, p. 836-863.
Google Scholar https://doi.org/10.5465/amr.2007.25275678

BaLDARELLI, Maria-Gabriella; DeL BaLbo, Mara; Nesweva-Kiosseva, Ninel (2014). “Implementing
Sustainability Reporting: (Neolinstitutional theory insights in the analysis of the SGR
Group ltaly and city gas Bulgaria.” Journal of Modern Accounting and Auditing, Vol. 10,
N° 11, p. 1067-1104.

Google Scholar

Bansat, Pratima (2005). “Evolving sustainability: A longitudinal study of corporate sus-
tainable development .” Strategic Management Journal, Vol. 26, N° 3, p. 197-218.
Google Scholar https://doi.org/10.1002/smj.441

Firm Transparency and Employee-Oriented Corporate Social Performance. New Evidence from European Listed Firms 161


http://scholar.google.com/scholar?q=Aguilera,%20Ruth%20V.;%20E.%20Rupp,%20Deborah;%20Williams,%20Cynthia%20A.;%20Ganapathi,%20Jyoti%20(2007).%20%E2%80%9CPutting%20the%20S%20Back%20in%20Corporate%20Social%20Responsibility:%20A%20Multilevel%20Theory%20of%20Social%20Change%20in%20Organizations.%E2%80%9D%20The%20Academy%20of%20Management%20Review,%20Vol.%C2%A032,%20N%C2%B0%C2%A03,%20p.%C2%A0836-863.
https://doi.org/10.5465/amr.2007.25275678
http://scholar.google.com/scholar?q=Baldarelli,%20Maria-Gabriella;%20Del%20Baldo,%20Mara;%20Nesheva-Kiosseva,%20Ninel%20(2014).%20%E2%80%9CImplementing%20Sustainability%20Reporting:%20(Neo)institutional%20theory%20insights%20in%20the%20analysis%20of%20the%20SGR%20Group%20Italy%20and%20city%20gas%20Bulgaria.%E2%80%9D%20Journal%20of%20Modern%20Accounting%20and%20Auditing,%20Vol.%C2%A010,%20N%C2%B0%C2%A011,%20p.%C2%A01067-1104.
http://scholar.google.com/scholar?q=Bansal,%20Pratima%20(2005).%20%E2%80%9CEvolving%20sustainability:%20A%20longitudinal%20study%20of%20corporate%20sustainable%20development%20.%E2%80%9D%20Strategic%20Management%20Journal,%20Vol.%C2%A026,%20N%C2%B0%C2%A03,%20p.%C2%A0197-218.
https://doi.org/10.1002/smj.441

Baron, David P. (2009). “A Positive Theory of Moral Management, Social Pressure, and
Corporate Social Performance.” Journal of Economics and Management Strategy, Vol. 18,
N° 1, p. 7-43.

Google Scholar https://doi.org/10.1111/j.1530-9134.2009.00206.x

BauMANN-PauLy, Dorothée; WickerT, Christopher; SPeENCE, Laura J.; GEorRG ScHERER, Andreas
(2013). “Organizing Corporate Social Responsibility in Small and Large Firms: Size
Matters.” Journal of Business Ethics, Vol. 115, N° 4, p. 693-705.

Google Scholar https://doi.org/10.1007/s10551-013-1827-7

BessingTON, Jan; Hiseins, Colin; Frame, Bob (2009). “Initiating sustainable development
reporting: Evidence from New Zealand.” Accounting, Auditing, and Accountability Journal,
Vol. 22, N° 4, p. 588-625.

Google Scholar https://doi.org/10.1108/09513570910955452

Bonson, Enrique; BeoNArovA, Michaela (2015). “CSR reporting practices of Eurozone
companies.” Revista de Contabilidad, Vol. 18, N° 2, p. 182-193.
Google Scholar https://doi.org/10.1016/j.rcsar.2014.06.002

Cawvo, Nuria; Cawvo, Flora (2018). “Corporate social responsibility and multiple agency
theory: A case study of internal stakeholder engagement.”, Vol. 25, N° 6,
p. 1223-1230.

Google Scholar https://doi.org/10.1002/csr.1633

CamiLLERI, Mark Anthony (2015). “Environmental, Social and Governance Disclosures in
Europe.” Sustainability Accounting, Management and Policy Journal, Vol. 6, N° 2,
p. 224-242.

Google Scholar https://doi.org/10.1108/SAMPJ-10-2014-0065

CavaLcaNTI SA DE ABREU, MOnica; be CasTRro, Felipe; be Assis Soares, Francisco (2012). “A com-
parative understanding of corporate social responsibility of textile firms in Brazil and
China.” Journal of Cleaner Production, Vol. 20, N° 1, p. 119-126.

Google Scholar https://doi.org/10.1108/SAMPJ-10-2014-0065

CHang, Young K.; O, Won-Yong; Jung, Jae C.; Leg, Jeong-Yeon (2012). “Firm Size and
Corporate Social Performance: The Mediating Role of Outside Director
Representation.” Journal of Leadership & Organizational Studies, Vol. 19, N° 4,
p. 486-500.

Google Scholar https://doi.org/10.1177/1548051812455239

CooreN, Francois. (2020 ). “A communicative constitutive perspective on corporate social
responsibility: Ventriloquism, undecidability, and surprisability.” Business & Society,
Vol. 59, N° 1, p. 175-197.

Google Scholar https://doi.org/10.1177/0007650318791780

Corpazzo, Michela; Bini, Laura; Marzo, Giuseppe (2020). “Does the EU Directive on non-fi-
nancial information influence the value relevance of ESG disclosure? Italian evi-
dence.” Business Strategy and the Environment, Vol. 29, N° 8, p. 3470-3483.

Google Scholar https://doi.org/10.1002/bse.2589

CriFo, Patricia; ForeeT, Vanina D. (2015). “The Economics of Corporate Social Respoonsability:
A firm-level perspective survey.” Journal of Economic Surveys, Vol. 29, N° 1,
p. 112-130.
Google Scholar https://doi.org/10.1111/joes.12055

DawkiNs, Jenny; Lewis, Stewart (2003). “CSR in Stakeholde Expectations: And Their
Implication for Company Strategy.” Journal of Business Ethics, Vol. 44, N° 2-3,
p. 185-193.

Google Scholar https://doi.org/10.1023/A:1023399732720

Deecan, Craig (2002). “The Legitimising Effect of Social and Environmental Disclosures
- ATheoretical Foundation.” Accounting Auditing & Accountability Journal, Vol. 15, N° 3,
p. 282-311.

Google Scholar https://doi.org/10.1108/09513570210435852

Deecan, Craig; Rankin, Michaela; Tosin, John (2002). “An examination of the corporate
social and environmental disclosures of BHP from 1983-1997: A test of legitimacy
theory.” Accounting, Auditing & Accountability Journal, Vol. 15, N° 3, p. 312-343.
Google Scholar https://doi.org/10.1108/09513570210435861

DiMaceio, Paul J.;PoweLL, Walter W. (1983). “The iron cage revisted: Institutional isomor-
phism and collective rationality in organizational fields.” American Sociological Review,
Vol. 48, p. 147-160.

Google Scholar https://doi.org/10.2307/2095101

Doni, Frederica; Martini, Sivio Bianci; Corvino, Antonio; Mazzoni, Michela (2020). “Voluntary
versus mandatory non-financial disclosure: EU Directive 95/2014 and sustainability
reporting practices based on empirical evidence from ltaly.” Meditari Accountancy
Research, Vol. 28, N° 5, p. 781-802.

Google Scholar https://doi.org/10.1108/MEDAR-12-2018-0423

European Commission (2011). “A renewed EU strategy 2011-14 for Corporate Social
Responsibility.”
Google Scholar

European Commission (2019). “Corporate Social Responsibility, Responsible Business
Conduct, and Business & Human Rights: Overview of Progress.”
Google Scholar

Firm Transparency and Employee-Oriented Corporate Social Performance. New Evidence from European Listed Firms 162


http://scholar.google.com/scholar?q=Baron,%20David%20P.%20(2009).%20%E2%80%9CA%20Positive%20Theory%20of%20Moral%20Management,%20Social%20Pressure,%20and%20Corporate%20Social%20Performance.%E2%80%9D%20Journal%20of%20Economics%20and%20Management%20Strategy,%20Vol.%C2%A018,%20N%C2%B0%C2%A01,%20p.%C2%A07-43.
https://doi.org/10.1111/j.1530-9134.2009.00206.x
http://scholar.google.com/scholar?q=Baumann-Pauly,%20Doroth%C3%A9e;%20Wickert,%20Christopher;%20Spence,%20Laura%20J.;%20Georg%20Scherer,%20Andreas%20(2013).%20%E2%80%9COrganizing%20Corporate%20Social%20Responsibility%20in%20Small%20and%20Large%20Firms:%20Size%20Matters.%E2%80%9D%20Journal%20of%20Business%20Ethics,%20Vol.%C2%A0115,%20N%C2%B0%C2%A04,%20p.%C2%A0693-705.
https://doi.org/10.1007/s10551-013-1827-7
http://scholar.google.com/scholar?q=Bebbington,%20Jan;%20Higgins,%20Colin;%20Frame,%20Bob%20(2009).%20%E2%80%9CInitiating%20sustainable%20development%20reporting:%20Evidence%20from%20New%20Zealand.%E2%80%9D%20Accounting,%20Auditing,%20and%20Accountability%20Journal,%20Vol.%C2%A022,%20N%C2%B0%C2%A04,%20p.%C2%A0588-625.
https://doi.org/10.1108/09513570910955452
http://scholar.google.com/scholar?q=Bons%C3%B3n,%20Enrique;%20Bedn%C3%A1rov%C3%A1,%20Michaela%20(2015).%20%E2%80%9CCSR%20reporting%20practices%20of%20Eurozone%20companies.%E2%80%9D%20Revista%20de%20Contabilidad,%20Vol.%C2%A018,%20N%C2%B0%C2%A02,%20p.%C2%A0182-193.
https://doi.org/10.1016/j.rcsar.2014.06.002
http://scholar.google.com/scholar?q=Calvo,%20Nuria;%20Calvo,%20Flora%20(2018).%20%E2%80%9CCorporate%20social%20responsibility%20and%20multiple%20agency%20theory:%20A%20case%20study%20of%20internal%20stakeholder%20engagement.%E2%80%9D,%20Vol.%C2%A025,%20N%C2%B0%C2%A06,%20p.%C2%A01223-1230.
https://doi.org/10.1002/csr.1633
http://scholar.google.com/scholar?q=Camilleri,%20Mark%20Anthony%20(2015).%20%E2%80%9CEnvironmental,%20Social%20and%20Governance%20Disclosures%20in%20Europe.%E2%80%9D%20Sustainability%20Accounting,%20Management%20and%20Policy%20Journal,%20Vol.%C2%A06,%20N%C2%B0%C2%A02,%20p.%C2%A0224-242.
https://doi.org/10.1108/SAMPJ-10-2014-0065
http://scholar.google.com/scholar?q=Cavalcanti%20S%C3%A1%20de%20Abreu,%20M%C3%B4nica;%20de%20Castro,%20Felipe;%20de%20Assis%20Soares,%20Francisco%20(2012).%20%E2%80%9CA%C2%A0comparative%20understanding%20of%20corporate%20social%20responsibility%20of%20textile%20firms%20in%20Brazil%20and%20China.%E2%80%9D%20Journal%20of%20Cleaner%20Production,%20Vol.%C2%A020,%20N%C2%B0%C2%A01,%20p.%C2%A0119-126.
https://doi.org/10.1108/SAMPJ-10-2014-0065
http://scholar.google.com/scholar?q=Chang,%20Young%20K.;%20Oh,%20Won-Yong;%20Jung,%20Jae%20C.;%20Lee,%20Jeong-Yeon%20(2012).%20%E2%80%9CFirm%20Size%20and%20Corporate%20Social%20Performance:%20The%20Mediating%20Role%20of%20Outside%20Director%20Representation.%E2%80%9D%20Journal%20of%20Leadership%20&%20Organizational%20Studies,%20Vol.%C2%A019,%20N%C2%B0%C2%A04,%20p.%C2%A0486-500.
https://doi.org/10.1177%2F1548051812455239
http://scholar.google.com/scholar?q=Cooren,%20Fran%C3%A7ois.%20(2020%20).%20%E2%80%9CA%20communicative%20constitutive%20perspective%20on%20corporate%20social%20responsibility:%20Ventriloquism,%20undecidability,%20and%20surprisability.%E2%80%9D%20Business%20&%20Society,%20Vol.%C2%A059,%20N%C2%B0%C2%A01,%20p.%C2%A0175-197.
https://doi.org/10.1177%2F0007650318791780
http://scholar.google.com/scholar?q=Cordazzo,%20Michela;%20Bini,%20Laura;%20Marzo,%20Giuseppe%20(2020).%20%E2%80%9CDoes%20the%20EU%20Directive%20on%20non-financial%20information%20influence%20the%20value%20relevance%20of%20ESG%20disclosure?%20Italian%20evidence.%E2%80%9D%20Business%20Strategy%20and%20the%20Environment,%20Vol.%C2%A029,%20N%C2%B0%C2%A08,%20p.%C2%A03470-3483.
https://doi.org/10.1002/bse.2589
http://scholar.google.com/scholar?q=Crifo,%20Patricia;%20Forget,%20Vanina%20D.%20(2015).%20%E2%80%9CThe%20Economics%20of%20Corporate%20Social%20Respoonsability:%20A%20firm-level%20perspective%20survey.%E2%80%9D%20Journal%20of%20Economic%20Surveys,%20Vol.%C2%A029,%20N%C2%B0%C2%A01,%20p.%C2%A0112-130.
https://doi.org/10.1111/joes.12055
http://scholar.google.com/scholar?q=Dawkins,%20Jenny;%20Lewis,%20Stewart%20(2003).%20%E2%80%9CCSR%20in%20Stakeholde%20Expectations:%20And%20Their%20Implication%20for%20Company%20Strategy.%E2%80%9D%20Journal%20of%20Business%20Ethics,%20Vol.%C2%A044,%20N%C2%B0%C2%A02-3,%20p.%C2%A0185-193.
https://doi.org/10.1023/A:1023399732720
http://scholar.google.com/scholar?q=Deegan,%20Craig%20(2002).%20%E2%80%9CThe%20Legitimising%20Effect%20of%20Social%20and%20Environmental%20Disclosures%20%E2%80%93%20A%20Theoretical%20Foundation.%E2%80%9D%20Accounting%20Auditing%20&%20Accountability%20Journal,%20Vol.%C2%A015,%20N%C2%B0%C2%A03,%20p.%C2%A0282-311.
https://doi.org/10.1108/09513570210435852
http://scholar.google.com/scholar?q=Deegan,%20Craig;%20Rankin,%20Michaela;%20Tobin,%20John%20(2002).%20%E2%80%9CAn%20examination%20of%20the%20corporate%20social%20and%20environmental%20disclosures%20of%20BHP%20from%201983-1997:%20A%20test%20of%20legitimacy%20theory%20.%E2%80%9D%20Accounting,%20Auditing%20&%20Accountability%20Journal,%20Vol.%C2%A015,%20N%C2%B0%C2%A03,%20p.%C2%A0312-343.
https://doi.org/10.1108/09513570210435861
http://scholar.google.com/scholar?q=DiMaggio,%20Paul%20J.;Powell,%20Walter%20W.%20(1983).%20%E2%80%9CThe%20iron%20cage%20revisted:%20Institutional%20isomorphism%20and%20collective%20rationality%20in%20organizational%20fields.%E2%80%9D%20American%20Sociological%20Review,%20Vol.%C2%A048,%20p.%C2%A0147-160.
https://doi.org/10.2307/2095101
http://scholar.google.com/scholar?q=Doni,%20Frederica;%20Martini,%20Silvio%20Bianchi;%20Corvino,%20Antonio;%20Mazzoni,%20Michela%20(2020).%20%E2%80%9CVoluntary%20versus%20mandatory%20non-financial%20disclosure:%20EU%20Directive%2095/2014%20and%20sustainability%20reporting%20practices%20based%20on%20empirical%20evidence%20from%20Italy.%E2%80%9D%20Meditari%20Accountancy%20Research,%20Vol.%C2%A028,%20N%C2%B0%C2%A05,%20p.%C2%A0781-802.
https://doi.org/10.1108/MEDAR-12-2018-0423
http://scholar.google.com/scholar?q=European%20Commission%20(2011).%20%E2%80%9CA%20renewed%20EU%20strategy%202011-14%20for%20Corporate%20Social%20Responsibility.%E2%80%9D
http://scholar.google.com/scholar?q=European%20Commission%20(2019).%20%E2%80%9CCorporate%20Social%20Responsibility,%20Responsible%20Business%20Conduct,%20and%20Business%20&%20Human%20Rights:%20Overview%20of%20Progress.%E2%80%9D

Feix, Aurélien; PriLipre, Déborah (2020). “Unpacking the narrative decontestation of CSR
Aspiration for change or defense of the status quo?” Business & Society, Vol. 59, N° 1,
p. 129-174.

Google Scholar https://doi.org/10.1177/00076503188164 34

FerNANDEZ-Fe1J00, Belen; RoMmero, Silvia; Ruiz, Silvia (2014). “Effect of Stakeholders’ Pressure
on Transparency of Sustainability Reports within the GRI Framework.” Journal of
Business Ethics, Vol. 122, N° 1, p. 53-63.

Google Scholar https://doi.org/10.1007/s10551-013-1748-5

FioreTos, Orfeo (2011). Creative Reconstructions: Multilateralism and European Varieties of
Capitalism After 1950. Ithaca, NY and London: Cornell University Press.
Google Scholar

FomsruUN, Charles; SHANLEY, Mark (1990). “What's in a Name? Reputation Building and
Corporate Strategy.” Academy of Management Journal, Vol. 33, N° 2, p. 233-258.
Google Scholar https://doi.org/10.5465/256324

FREDRIKSSON, Magnus; PaLLas, Josef; WenMEIER, Stefan (2013). “Public relations and neo-ins-
titutional theory.” Public Relations Inquiry, Vol. 2, N° 2, p. 183-203.
Google Scholar https://doi.org/10.1177/2046147X13485956

Freeman, R. Edward (1984). Strategic Management: A Stakeholder Approach. Boston: Pitman.
Google Scholar https://doi.org/10.1017/CB09781139192675

Frieoman, Milton (1970). “The Social Responsibility of Business Is to Increase Its Profits.” The
New York Times, p. 122-126.
Google Scholar

GALLEGO-ALVAREZ, Isabel; Prado-Lorenzo, José-Manuel; Rodriguez-Dominguez, Luis;
Isabel-Garcia-Sanchez, Maria (2010). “Are social and environmental practices a
marketing tool?: Empirical evidence for the biggest European companies.” Management
Decision, Vol. 48, N° 10, p. 1440-1455.

Google Scholar https://doi.org/10.1108/00251741011090261

GRrAAFLAND, Johan; Mazereeuw-Van der Duijn ScHouTen, Corrie (2012). “Motives for Corporate
Social Responsibility.” De Economist, Vol. 160, N° 4, p. 377-396.
Google Scholar

GreeNing, Daniel W; Tursan, Daniel B. (2000). “Corporate Social Performance As a
Competitive Advantage in Attracting a Quality Workforce .” Business & Society, Vol. 39,
N° 3, p. 254-280.

Google Scholar https://doi.org/10.1177/000765030003900302

Greenwoop, Royston; Hinines, C. R. (1996). “Understanding radical organizational change:
Bringing together the old and the new institutionalism.” Academy of Management
Review, Vol. 21, N° 4, p. 1022-1054.

Google Scholar https://doi.org/10.2307/259163

GrewaL, Jody; Riedl, Edward J.; Serafeim, George (2018). “Market Reaction to Mandatory
Nonfinancial Disclosure.” Management Science, Vol. 65, N° 7, p. 2947-3448.
Google Scholar https://doi.org/10.1287/mnsc.2018.3099

GRIMLER, Ghislaine; LoLLIVIER, Stephane; MaRrpsaT, Maryse (2000). “Présentation et mise en
oeuvre de modéles de régression qualitatifs. Les modeéles univariés a résidus logistiques
ou normaux (LOGIT, PROBIT).” Document de travail, Méthodologie statistique / INSEE,
2000.

Google Scholar

Hagek, Patrycja; Wouniak, Radostaw (2015). “Factors Influencing the Development of CSR
Reporting Practices: Experts’ versus Preparers’ Points of View.” Inzinerine Ekonomika-
Engineering Economics, Vol. 26, N° 5, p. 560-570.

Google Scholar https://doi.org/10.5755/j01.ee.26.5.7690

HaLL, Peter A.; Soskice, David (2001). Varieties of Capitalism: The Institutional Foundations
of Comparative Advantage. Oxford: Oxford University Press.
Google Scholar

Hewmis, Bernd; SprauL, Katharina; INGenHoFF, Diana (2016). “Under Positive Pressure: How
Stakeholder Pressure Affects Corporate Social Responsibility Implementation.” Business
& Society, Vol. 55, N° 2, p. 151-187.
Google Scholar https://doi.org/10.1177/0007650313477841

HiLuiarp, Ivan (2013). “Responsible Management, Incentive Systems, and Productivity.” Journal
of Business Ethics, Vol. 118, p. 365-377.
Google Scholar https://doi.org/10.1007/s10551-012-1570-5

HorrmaN, Andrew J. (1999). “Institutional evolution and change: Environmentalism and
the U.S. chemical industry.” Academy of Management Journal, Vol. 42, N° 4,
p-351-371.

Google Scholar https://doi.org/10.5465/257008

Hope, John B; Mackin, Patrick C. (2007). The relationship between employee turnover and
employee compensation in small business. Vols. Small business research summary,
RS N° 308. [Washington, D.C.]1: SBA Office of Advocacy.

Google Scholar

Firm Transparency and Employee-Oriented Corporate Social Performance. New Evidence from European Listed Firms 163


http://scholar.google.com/scholar?q=Feix,%20Aur%C3%A9lien;%20Philippe,%20D%C3%A9borah%20(2020).%20%E2%80%9CUnpacking%20the%20narrative%20decontestation%20of%20CSR%20Aspiration%20for%20change%20or%20defense%20of%20the%20status%20quo?%E2%80%9D%20Business%20&%20Society,%20Vol.%C2%A059,%20N%C2%B0%C2%A01,%20p.%C2%A0129-174.
https://doi.org/10.1177%2F0007650318816434
http://scholar.google.com/scholar?q=Fernandez-Feijoo,%20Belen;%20Romero,%20Silvia;%20Ruiz,%20Silvia%20(2014).%20%E2%80%9CEffect%20of%20Stakeholders%E2%80%99%20Pressure%20on%20Transparency%20of%20Sustainability%20Reports%20within%20the%20GRI%20Framework.%E2%80%9D%20Journal%20of%20Business%20Ethics,%20Vol.%C2%A0122,%20N%C2%B0%C2%A01,%20p.%C2%A053-63.
https://doi.org/10.1007/s10551-013-1748-5
http://scholar.google.com/scholar?q=Fioretos,%20Orfeo%20(2011).%20Creative%20Reconstructions:%20Multilateralism%20and%20European%20Varieties%20of%20Capitalism%20After%201950.%20Ithaca,%20NY%20and%20London:%20Cornell%20University%20Press.
http://scholar.google.com/scholar?q=Fombrun,%20Charles;%20Shanley,%20Mark%20(1990).%20%E2%80%9CWhat%E2%80%99s%20in%20a%20Name?%20Reputation%20Building%20and%20Corporate%20Strategy.%E2%80%9D%20Academy%20of%20Management%20Journal,%20Vol.%C2%A033,%20N%C2%B0%C2%A02,%20p.%C2%A0233-258.
https://doi.org/10.5465/256324
http://scholar.google.com/scholar?q=Fredriksson,%20Magnus;%20Pallas,%20Josef;%20Wehmeier,%20Stefan%20(2013).%20%E2%80%9CPublic%20relations%20and%20neo-institutional%20theory.%E2%80%9D%20Public%20Relations%20Inquiry,%20Vol.%C2%A02,%20N%C2%B0%C2%A02,%20p.%C2%A0183-203.
https://doi.org/10.1177%2F2046147X13485956
http://scholar.google.com/scholar?q=Freeman,%20R.%20Edward%20(1984).%20Strategic%20Management:%20A%20Stakeholder%20Approach.%20Boston:%20Pitman.
https://doi.org/10.1017/CBO9781139192675
http://scholar.google.com/scholar?q=Friedman,%20Milton%20(1970).%20%E2%80%9CThe%20Social%20Responsibility%20of%20Business%20Is%20to%20Increase%20Its%20Profits.%E2%80%9D%20The%20New%20York%20Times,%20p.%C2%A0122-126.
http://scholar.google.com/scholar?q=Gallego-%C3%81lvarez,%20Isabel;%20Prado-Lorenzo,%20Jos%C3%A9-Manuel;%20Rodr%C3%ADguez-Dom%C3%ADnguez,%20Luis;%20Isabel-Garc%C3%ADa-S%C3%A1nchez,%20Mar%C3%ADa%20(2010).%20%E2%80%9CAre%20social%20and%20environmental%20practices%20a%20marketing%20tool?:%20Empirical%20evidence%20for%20the%20biggest%20European%20companies.%E2%80%9D%20Management%20Decision,%20Vol.%C2%A048,%20N%C2%B0%C2%A010,%20p.%C2%A01440-1455.
https://doi.org/10.1108/00251741011090261
http://scholar.google.com/scholar?q=Graafland,%20Johan;%20Mazereeuw-Van%20der%C2%A0Duijn%20Schouten,%20Corrie%20(2012).%20%E2%80%9CMotives%20for%20Corporate%20Social%20Responsibility.%E2%80%9D%20De%20Economist,%20Vol.%C2%A0160,%20N%C2%B0%C2%A04,%20p.%C2%A0377-396.
http://scholar.google.com/scholar?q=Greening,%20Daniel%20W;%20Turban,%20Daniel%20B.%20(2000).%20%E2%80%9CCorporate%20Social%20Performance%20As%20a%20Competitive%20Advantage%20in%20Attracting%20a%20Quality%20Workforce%20.%E2%80%9D%20Business%20&%20Society,%20Vol.%C2%A039,%20N%C2%B0%C2%A03,%20p.%C2%A0254-280.
https://doi.org/10.1177%2F000765030003900302
http://scholar.google.com/scholar?q=Greenwood,%20Royston;%20Hinings,%20C.%20R.%20(1996).%20%E2%80%9CUnderstanding%20radical%20organizational%20change:%20Bringing%20together%20the%20old%20and%20the%20new%20institutionalism.%E2%80%9D%20Academy%20of%20Management%20Review,%20Vol.%C2%A021,%20N%C2%B0%C2%A04,%20p.%C2%A01022-1054.
https://psycnet.apa.org/doi/10.2307/259163
http://scholar.google.com/scholar?q=Grewal,%20Jody;%20Riedl,%20Edward%20J.;%20Serafeim,%20George%20(2018).%20%E2%80%9CMarket%20Reaction%20to%20Mandatory%20Nonfinancial%20Disclosure.%E2%80%9D%20Management%20Science,%20Vol.%C2%A065,%20N%C2%B0%C2%A07,%20p.%C2%A02947-3448.
https://doi.org/10.1287/mnsc.2018.3099
http://scholar.google.com/scholar?q=Grimler,%20Ghislaine;%20Lollivier,%20Stephane;%20Marpsat,%20Maryse%20(2000).%20%E2%80%9CPr%C3%A9sentation%20et%20mise%20en%20oeuvre%20de%20mod%C3%A8les%20de%20r%C3%A9gression%20qualitatifs.%20Les%20mod%C3%A8les%20univari%C3%A9s%20%C3%A0%20r%C3%A9sidus%20logistiques%20ou%20normaux%20(LOGIT,%20PROBIT).%E2%80%9D%20Document%20de%20travail,%20M%C3%A9thodologie%20statistique%20/%20INSEE,%202000.
http://scholar.google.com/scholar?q=Habek,%20Patrycja;%20Wolniak,%20Rados%C5%82aw%20(2015).%20%E2%80%9CFactors%20Influencing%20the%20Development%20of%20CSR%20Reporting%20Practices:%20Experts%E2%80%99%20versus%20Preparers%E2%80%99%20Points%20of%20View.%E2%80%9D%20Inzinerine%20Ekonomika-Engineering%20Economics,%20Vol.%C2%A026,%20N%C2%B0%C2%A05,%20p.%C2%A0560-570.
https://doi.org/10.5755/j01.ee.26.5.7690
http://scholar.google.com/scholar?q=Hall,%20Peter%20A.;%20Soskice,%20David%20(2001).%20Varieties%20of%20Capitalism:%20The%20Institutional%20Foundations%20of%20Comparative%20Advantage.%20Oxford:%20Oxford%20University%20Press.
http://scholar.google.com/scholar?q=Helmig,%20Bernd;%20Spraul,%20Katharina;%20Ingenhoff,%20Diana%20(2016).%20%E2%80%9CUnder%20Positive%20Pressure:%20How%20Stakeholder%20Pressure%20Affects%20Corporate%20Social%20Responsibility%20Implementation.%E2%80%9D%20Business%20&%20Society,%20Vol.%C2%A055,%20N%C2%B0%C2%A02,%20p.%C2%A0151-187.
https://doi.org/10.1177%2F0007650313477841
http://scholar.google.com/scholar?q=Hilliard,%20Ivan%20(2013).%20%E2%80%9CResponsible%20Management,%20Incentive%20Systems,%20and%20Productivity.%E2%80%9D%20Journal%20of%20Business%20Ethics,%20Vol.%C2%A0118,%20p.%C2%A0365-377.
https://doi.org/10.1007/s10551-012-1570-5
http://scholar.google.com/scholar?q=Hoffman,%20Andrew%20J.%20(1999).%20%E2%80%9CInstitutional%20evolution%20and%20change:%20Environmentalism%20and%20the%20U.S.%20chemical%20industry.%E2%80%9D%20Academy%20of%20Management%20Journal,%20Vol.%C2%A042,%20N%C2%B0%C2%A04,%20p.%C2%A0351-371.
https://doi.org/10.5465/257008
http://scholar.google.com/scholar?q=Hope,%20John%20B;%20Mackin,%20Patrick%20C.%20(2007).%20The%20relationship%20between%20employee%20turnover%20and%20employee%20compensation%20in%20small%20business.%20Vols.%20Small%20business%20research%20summary,%20RS%20N%C2%B0%C2%A0308.%20%5BWashington,%20D.C.%5D:%20SBA%20Office%20of%20Advocacy.

livoneN, Kirsti;MoisanDer, Johanna (2015). “Rhetorical construction of narcissistic CSR
orientation.” Journal of Business Ethics, Vol. 131, p. 649-664.
Google Scholar https://doi.org/10.1007/s10551-014-2298-1

JeNNINGs, Devreaux; ZaNpBerceN, Paul A. (1995). “Ecologically sustainable organizations:
An institutional approach.” Academy of Management Review, Vol. 20, N° 4,
p. 1015-1052.

Google Scholar https://doi.org/10.2307/258964

KITzMUELLER, Markus; SHiMsHACK, Jay (2012). “Economic Perspectives on Corporate Social
Responsibility.” Journal of Economic Literature, Vol. 50, N° 1, p. 51-84.
Google Scholar https://doi.org/10.1257/jel.50.1.51

KorscHun, Daniel; Bhattacharya, C.B.; Swain, Scott D. (2014). “Corporate Social
Responsibility, Customer Orientation, and the Job Performance of Frontline
Employees.” Journal of Marketing, Vol. 78, N° 3, p. 20-37.

Google Scholar https://doi.org/10.1509/jm.11.0245

KPMG (2017). “The KPMG Survey of Corporate Responsibility Reporting 2017.”
Google Scholar

LARRINAGA-GONZALEZ, Carlos (2007) Sustainability reporting: Insights from neo-institutional
theory. J. Unerman, J. Bebbington, & B. O’'Dwyer. Vol. Sustainability accounting and
accountability. London: Routledge.

Google Scholar https://doi.org/10.4324/9780203815281

Lews, Stewart (2003). “Reputation and corporate responsibility.” Journal of Communication
Management, Vol. 7, N° 4, p. 356-366.
Google Scholar https://doi.org/10.1108/136325403108074%4

Liro, Tim Futing (1994). Interpreting Probability Models: Logit, Probit, and Other Generalized
Linear Models. Thousand Oaks, California: Sage Publications.
Google Scholar

Lucchini, Andrea; MoiseLLo, Anna Maria (2019). “Stakeholders’ Pressure and CSR
Engagement. A Case in the Apparel Sector.” American Journal of Industrial and Business
Management, Vol. 9, N° 1, p. 169-190 .

Google Scholar https://doi.org/10.4236/ajibm.2019.91012

MaraNo, Valentina; Tasiman, Peter; Kostova, Tatiana (2017). “Escaping the iron cage:
Liabilities of origin and CSR reporting of emerging market multinational enter-
prises.” Journal of International Business Studies, Vol. 48, p. 386-408.

Google Scholar https://doi.org/10.1057/jibs.2016.17

MARTINEZ-FERRERO, Jennifer; Ruiz-Cano, David; Garcia-SANCHEZ, Isabel-Maria (2016). “The
Causal Link between Sustainable Disclosure and Information Asymmetry: The
Moderating Role of the Stakeholder Protection Context.” Corporate Social Responsibility
and Environmental Management, Vol. 23, N° 5, p. 319-332.

Google Scholar https://doi.org/10.1002/csr.1379

MEYER, John W.; RowaN, Brian (1977). “Institutionalized organizations: Formal structure
as myth and ceremony.” American Journal of Sociology, Vol. 83, p. 340-363.
Google Scholar https://doi.org/10.1086/226550

MooRrTHY, Krishna; Seow, Ai Na; CHaN, Wei Yee; CHia, Yi Xian; Oneg, Tian Jin; TeoH, Sook
Mun; Won, Shu Shan (2017). “Influence of corporate social responsibility in job pursuit
intention among prospective employees in Malaysia.” International Journal of Law and
Management, Vol. 59, N° 6, p. 1159-1180.

Google Scholar https://doi.org/10.1108/IJLMA-07-2016-0062

MorsING, Mette; ScHuLTz, MaJkeN; Nielsen, Kasper ULf (2008). “The “Catch 22" of commu-
nicating CSR: Findings from a Danish study.” Journal of Marketing Communications,
Vol. 14, N° 2, p. 97-111.

Google Scholar https://doi.org/10.1080/13527260701856608

Nor Hawani Wan, Aep RaHMaN; Mustaffa, Mohamed Zain; Al-Haj NorasHFAH Hanim
Yaakop, Yanava (2011). “CSR disclosures and its determinants: evidence from Malaysian
government link companies.” Social Responsibility Journal, Vol. 7, N° 2, p. 181-201.
Google Scholar https://doi.org/10.1108/17471111111141486

PeTersoN, Suzanne J.; LutHans, Fred (2006). “The Impact of Financial and Nonfinancial
Incentives on Business-Unit Outcomes Over Time.” Journal of Applied Psychology, Vol. 9,
N° 1, p. 156-165.

Google Scholar https://doi.org/10.1037/0021-9010.91.1.156

PoweLL, Walter W. (1991). Expanding the scope of institutional analysis. Vol. The new insti-
tutionalism in organizational analysis. Chicago: University of Chicago Press.
Google Scholar

Rumawmsl, Hedy Desiree; Amelia MarenTek, Susy (2015). “A Human Dignity Perspective:
Exploring The Implementation Of Corporate Social Responsibility .” Procedia - Social
and Behavioral Sciences, Vol. 211, p. 127-134.

Google Scholar https://doi.org/10.1016/j.sbspro.2015.11.019

Russo, Angeloantonio; Perrini, Francesco (2010). “Investigating Stakeholder Theory and
Social Capital: CSRin Large Firms and SMEs.” Journal of Business Ethics, Vol. 91, N° 2,
p. 207-221.

Google Scholar https://doi.org/10.1007/s10551-009-0079-z

Firm Transparency and Employee-Oriented Corporate Social Performance. New Evidence from European Listed Firms 164


http://scholar.google.com/scholar?q=Iivonen,%20Kirsti;Moisander,%20Johanna%20(2015).%20%E2%80%9CRhetorical%20construction%20of%20narcissistic%20CSR%20orientation.%E2%80%9D%20Journal%20of%20Business%20Ethics,%20Vol.%C2%A0131,%20p.%C2%A0649-664.
https://doi.org/10.1007/s10551-014-2298-1
http://scholar.google.com/scholar?q=Jennings,%20Devreaux;%20Zandbergen,%20Paul%20A.%20(1995).%20%E2%80%9CEcologically%20sustainable%20organizations:%20An%20institutional%20approach.%E2%80%9D%20Academy%20of%20Management%20Review,%20Vol.%C2%A020,%20N%C2%B0%C2%A04,%20p.%C2%A01015-1052.
https://doi.org/10.2307/258964
http://scholar.google.com/scholar?q=Kitzmueller,%20Markus;%20Shimshack,%20Jay%20(2012).%20%E2%80%9CEconomic%20Perspectives%20on%20Corporate%20Social%20Responsibility.%E2%80%9D%20Journal%20of%20Economic%20Literature,%20Vol.%C2%A050,%20N%C2%B0%C2%A01,%20p.%C2%A051-84.
https://doi.org/10.1257/jel.50.1.51
http://scholar.google.com/scholar?q=Korschun,%20Daniel;%20Bhattacharya,%20C.B.;%20Swain,%20Scott%20D.%20(2014).%20%E2%80%9CCorporate%20Social%20Responsibility,%20Customer%20Orientation,%20and%20the%20Job%20Performance%20of%20Frontline%20Employees.%E2%80%9D%20Journal%20of%20Marketing,%20Vol.%C2%A078,%20N%C2%B0%C2%A03,%20p.%C2%A020-37.
https://doi.org/10.1509%2Fjm.11.0245
http://scholar.google.com/scholar?q=KPMG%20(2017).%20%E2%80%9CThe%20KPMG%20Survey%20of%20Corporate%20Responsibility%20Reporting%202017.%E2%80%9D
http://scholar.google.com/scholar?q=Larrinaga-Gonz%C3%A0lez,%20Carlos%20(2007)%20Sustainability%20reporting:%20Insights%20from%20neo-institutional%20theory.%20J.%20Unerman,%20J.%20Bebbington,%20&%20B.%20O%E2%80%99Dwyer.%20Vol.%C2%A0Sustainability%20accounting%20and%20accountability.%20London:%20Routledge.
https://doi.org/10.4324/9780203815281
http://scholar.google.com/scholar?q=Lewis,%20Stewart%20(2003).%20%E2%80%9CReputation%20and%20corporate%20responsibility.%E2%80%9D%20Journal%20of%20Communication%20Management,%20Vol.%C2%A07,%20N%C2%B0%C2%A04,%20p.%C2%A0356-366.
https://doi.org/10.1108/13632540310807494
http://scholar.google.com/scholar?q=Liao,%20Tim%20Futing%20(1994).%20Interpreting%20Probability%20Models:%20Logit,%20Probit,%20and%20Other%20Generalized%20Linear%20Models.%20Thousand%20Oaks,%20California:%20Sage%20Publications.
http://scholar.google.com/scholar?q=Lucchini,%20Andrea;%20Moisello,%20Anna%20Maria%20(2019).%20%E2%80%9CStakeholders%E2%80%99%20Pressure%20and%20CSR%20Engagement.%20A%20Case%20in%20the%20Apparel%20Sector.%E2%80%9D%20American%20Journal%20of%20Industrial%20and%20Business%20Management,%20Vol.%C2%A09,%20N%C2%B0%C2%A01,%20p.%C2%A0169-190%20.
https://doi.org/10.4236/ajibm.2019.91012
http://scholar.google.com/scholar?q=Marano,%20Valentina;%20Tashman,%20Peter;%20Kostova,%20Tatiana%20(2017).%20%E2%80%9CEscaping%20the%20iron%20cage:%20Liabilities%20of%20origin%20and%20CSR%20reporting%20of%20emerging%20market%20multinational%20enterprises.%E2%80%9D%20Journal%20of%20International%20Business%20Studies,%20Vol.%C2%A048,%20p.%C2%A0386-408.
https://doi.org/10.1057/jibs.2016.17
http://scholar.google.com/scholar?q=Mart%C3%ADnez-Ferrero,%20Jennifer;%20Ruiz-Cano,%20David;%20Garc%C3%ADa-S%C3%A1nchez,%20Isabel-Mar%C3%ADa%20(2016).%20%E2%80%9CThe%20Causal%20Link%20between%20Sustainable%20Disclosure%20and%20Information%20Asymmetry:%20The%20Moderating%20Role%20of%20the%20Stakeholder%20Protection%20Context.%E2%80%9D%20Corporate%20Social%20Responsibility%20and%20Environmental%20Management,%20Vol.%C2%A023,%20N%C2%B0%C2%A05,%20p.%C2%A0319-332.
https://doi.org/10.1002/csr.1379
http://scholar.google.com/scholar?q=Meyer,%20John%20W.;%20Rowan,%20Brian%20(1977).%20%E2%80%9CInstitutionalized%20organizations:%20Formal%20structure%20as%20myth%20and%20ceremony.%E2%80%9D%20American%20Journal%20of%20Sociology,%20Vol.%C2%A083,%20p.%C2%A0340-363.
https://doi.org/10.1086/226550
http://scholar.google.com/scholar?q=Moorthy,%20Krishna;%20Seow,%20Ai%20Na;%20Chan,%20Wei%20Yee;%20Chia,%20Yi%20Xian;%20Ong,%20Tian%20Jin;%20Teoh,%20Sook%20Mun;%20Won,%20Shu%20Shan%20(2017).%20%E2%80%9CInfluence%20of%20corporate%20social%20responsibility%20in%20job%20pursuit%20intention%20among%20prospective%20employees%20in%20Malaysia.%E2%80%9D%20International%20Journal%20of%20Law%20and%20Management,%20Vol.%C2%A059,%20N%C2%B0%C2%A06,%20p.%C2%A01159-1180.
https://doi.org/10.1108/IJLMA-07-2016-0062
http://scholar.google.com/scholar?q=Morsing,%20Mette;%20Schultz,%20Majken;%20Nielsen,%20Kasper%20Ulf%20(2008).%20%E2%80%9CThe%20%E2%80%9CCatch%2022%E2%80%9D%20of%20communicating%20CSR:%20Findings%20from%20a%20Danish%20study.%E2%80%9D%20Journal%20of%20Marketing%20Communications,%20Vol.%C2%A014,%20N%C2%B0%C2%A02,%20p.%C2%A097-111.
https://doi.org/10.1080/13527260701856608
http://scholar.google.com/scholar?q=Nor%20Hawani%20Wan,%20Abd%20Rahman;%20Mustaffa,%20Mohamed%20Zain;%20Al-Haj%20Norashfah%20Hanim%20Yaakop,%20Yahaya%20(2011).%20%E2%80%9CCSR%20disclosures%20and%20its%20determinants:%20evidence%20from%20Malaysian%20government%20link%20companies.%E2%80%9D%20Social%20Responsibility%20Journal,%20Vol.%C2%A07,%20N%C2%B0%C2%A02,%20p.%C2%A0181-201.
https://doi.org/10.1108/17471111111141486
http://scholar.google.com/scholar?q=Peterson,%20Suzanne%20J.;%20Luthans,%20Fred%20(2006).%20%E2%80%9CThe%20Impact%20of%20Financial%20and%20Nonfinancial%20Incentives%20on%20Business-Unit%20Outcomes%20Over%20Time.%E2%80%9D%20Journal%20of%20Applied%20Psychology,%20Vol.%C2%A09,%20N%C2%B0%C2%A01,%20p.%C2%A0156-165.
https://doi.org/10.1037/0021-9010.91.1.156
http://scholar.google.com/scholar?q=Powell,%20Walter%20W.%20(1991).%20Expanding%20the%20scope%20of%20institutional%20analysis.%20Vol.%C2%A0The%20new%20institutionalism%20in%20organizational%20analysis.%20Chicago:%20University%20of%20Chicago%20Press.
http://scholar.google.com/scholar?q=Rumambi,%20Hedy%20Desiree;%20Amelia%20Marentek,%20Susy%20(2015).%20%E2%80%9CA%20Human%20Dignity%20Perspective:%20Exploring%20The%20Implementation%20Of%20Corporate%20Social%20Responsibility%20.%E2%80%9D%20Procedia%20-%20Social%20and%20Behavioral%20Sciences,%20Vol.%C2%A0211,%20p.%C2%A0127-134.
https://doi.org/10.1016/j.sbspro.2015.11.019
http://scholar.google.com/scholar?q=Russo,%20Angeloantonio;%20Perrini,%20Francesco%20(2010).%20%E2%80%9CInvestigating%20Stakeholder%20Theory%20and%20Social%20Capital:%20CSR%20in%20Large%20Firms%20and%20SMEs.%E2%80%9D%20Journal%20of%20Business%20Ethics,%20Vol.%C2%A091,%20N%C2%B0%C2%A02,%20p.%C2%A0207-221.
https://doi.org/10.1007/s10551-009-0079-z

ScHoenesorN, Dennis; Morsing, Mette; Crang, Andrew (2020). “Formative Perspectives on
the Relation Between CSR Communication and CSR Practices: Pathways for Walking,
Talking, and T(wlalking.” Business & Society, Vol. 59, N° 1, p. 5-33.

Google Scholar https://doi.org/10.1177/0007650319845091

ScotT, W. Richard (1995). Institutions and organizations. CA: Sage: Thousand Oaks.
Google Scholar

SHEN, Jie; ZHang, Hongru (2019). “Socially Responsible Human Resource Management
and Employee Support for External CSR: Roles of Organizational CSR Climate and
Perceived CSR Directed Toward Employees.” Jounal of Business Ethics, Vol. 156, N° 3,
p. 875-888.

Google Scholar https://doi.org/10.1007/s10551-017-3544-0

SonTAITE-PETKEVIGIENE, Miglé (2015). “CSR Reasons, Practices and Impact to Corporate
Reputation.” Procedia - Social and Behavioral Sciences, Vol. 213, p. 503-508.
Google Scholar https://doi.org/10.1016/j.sbspro.2015.11.441

SPRINKLE, Geoffrey B.; Maines, Laureen A. (2010). “The benefits and costs of corporate
social responsibility.” Business Horizons, Vol. 53, p. 445-453.
Google Scholar https://doi.org/10.1016/j.bushor.2010.05.006

Tokoro, Nobuyuki (2007). “Stakeholders and Corporate Social Responsibility (CSR, p. A
New Perspective on the Structure of Relationships .” Asian Business & Management,
Vol. 6, N° 2, p. 143-162.

Google Scholar https://doi.org/10.1057/palgrave.abm.9200218

UDAYASANKAR, Krishna (2008). “Corporate Social Responsibility and Firm Size.” Journal of
Business Ethics, Vol. 83, N° 2, p. 167-175.
Google Scholar https://doi.org/10.1007/s10551-007-9609-8

UNerMan, Jeffrey (2008). “Strategic reputation risk management and corporate social
responsibility reporting .” Accounting, Auditing & Accountability Journal, Vol. 21, N° 3,
p.362-364.

Google Scholar https://doi.org/10.1108/09513570810863941

Waris, Ali, Jedrzej, GeoreE Frynas; ZeesHan, Mahmood (2017). “Determinants of Corporate
Social Responsibility (CSR) Disclosure in Developed and Developing Countries:
A Literature Review.” Corporate Social Responsibility and Environmental Management,
Vol. 24, N° 4, p. 273-294 .
Google Scholar https://doi.org/10.1002/csr.1410

WeseRr, Manuela (2008). “The business case for corporate social responsibility: a company
level measurement approach for CSR.” European Management Journal, Vol. 26, N° 4.
Google Scholar https://doi.org/10.1016/j.em;}.2008.01.006

Yans, Shenggang; Ye, Hene; Zhu, Qi (2017). "Do peer firms affect firm Corporate Social
Responsability.” Sustainability, Vol. 9.
Google Scholar https://doi.org/10.1016/].jclepro.2019.118080

Youne, Suzanne; Marais, Magalie (2012). “A Multi-level Perspective of CSR Reporting: The
Implications of National Institutionsand Industry Risk Characteristics.” Corporate
Governance: An International Review, Vol. 20, N° 5, p. 432-450.

Google Scholar https://doi.org/10.1111/j.1467-8683.2012.00926.x

Yu, Xiaomin (2008). “Impacts of corporate code of conduct on labor standards: A case
study of Reebok’s athletic footwear supplier factory in China.” Journal of Business
Ethics, Vol. 81, N° 3, p. 513-529.

Google Scholar https://doi.org/10.1007/s10551-007-9521-2

Firm Transparency and Employee-Oriented Corporate Social Performance. New Evidence from European Listed Firms 165


http://scholar.google.com/scholar?q=Schoeneborn,%20Dennis;%20Morsing,%20Mette;%20Crane,%20Andrew%20(2020).%20%E2%80%9CFormative%20Perspectives%20on%20the%20Relation%20Between%20CSR%20Communication%20and%20CSR%20Practices:%20Pathways%20for%20Walking,%20Talking,%20and%20T(w)alking.%E2%80%9D%20Business%20&%20Society,%20Vol.%C2%A059,%20N%C2%B0%C2%A01,%20p.%C2%A05-33.
https://doi.org/10.1177%2F0007650319845091
http://scholar.google.com/scholar?q=Scott,%20W.%20Richard%20(1995).%20Institutions%20and%20organizations.%20CA:%20Sage:%20Thousand%20Oaks.
http://scholar.google.com/scholar?q=Shen,%20Jie;%20Zhang,%20Hongru%20(2019).%20%E2%80%9CSocially%20Responsible%20Human%20Resource%20Management%20and%20Employee%20Support%20for%20External%20CSR:%20Roles%20of%20Organizational%20CSR%20Climate%20and%20Perceived%20CSR%20Directed%20Toward%20Employees.%E2%80%9D%20Jounal%20of%20Business%20Ethics,%20Vol.%C2%A0156,%20N%C2%B0%C2%A03,%20p.%C2%A0875-888.
https://doi.org/10.1007/s10551-017-3544-0
http://scholar.google.com/scholar?q=%C5%A0ontait%C4%97-Petkevi%C4%8Dien%C4%97,%20Migl%C4%97%20(2015).%20%E2%80%9CCSR%20Reasons,%20Practices%20and%20Impact%20to%20Corporate%20Reputation.%E2%80%9D%20Procedia%20-%20Social%20and%20Behavioral%20Sciences,%20Vol.%C2%A0213,%20p.%C2%A0503-508.
https://doi.org/10.1016/j.sbspro.2015.11.441
http://scholar.google.com/scholar?q=Sprinkle,%20Geoffrey%20B.;%20Maines,%20Laureen%20A.%20(2010).%20%E2%80%9CThe%20bene%EF%AC%81ts%20and%20costs%20of%20corporate%20social%20responsibility.%E2%80%9D%20Business%20Horizons,%20Vol.%C2%A053,%20p.%C2%A0445-453.
https://doi.org/10.1016/j.bushor.2010.05.006
http://scholar.google.com/scholar?q=Tokoro,%20Nobuyuki%20(2007).%20%E2%80%9CStakeholders%20and%20Corporate%20Social%20Responsibility%20(CSR,%20p.%C2%A0A%20New%20Perspective%20on%20the%20Structure%20of%20Relationships%20.%E2%80%9D%20Asian%20Business%20&%20Management,%20Vol.%C2%A06,%20N%C2%B0%C2%A02,%20p.%C2%A0143-162.
https://doi.org/10.1057/palgrave.abm.9200218
http://scholar.google.com/scholar?q=Udayasankar,%20Krishna%20(2008).%20%E2%80%9CCorporate%20Social%20Responsibility%20and%20Firm%20Size.%E2%80%9D%20Journal%20of%20Business%20Ethics,%20Vol.%C2%A083,%20N%C2%B0%C2%A02,%20p.%C2%A0167-175.
https://doi.org/10.1007/s10551-007-9609-8
http://scholar.google.com/scholar?q=Unerman,%20Jeffrey%20(2008).%20%E2%80%9CStrategic%20reputation%20risk%20management%20and%20corporate%20social%20responsibility%20reporting%20.%E2%80%9D%20Accounting,%20Auditing%20&%20Accountability%20Journal,%20Vol.%C2%A021,%20N%C2%B0%C2%A03,%20p.%C2%A0362-364.
https://doi.org/10.1108/09513570810863941
http://scholar.google.com/scholar?q=Waris,%20Ali,%20Jedrzej,%20George%20Frynas;%20Zeeshan,%20Mahmood%20(2017).%20%E2%80%9CDeterminants%20of%20Corporate%20Social%20Responsibility%20(CSR)%20Disclosure%20in%20Developed%20and%20Developing%20Countries:%20A%C2%A0Literature%20Review.%E2%80%9D%20Corporate%20Social%20Responsibility%20and%20Environmental%20Management,%20Vol.%C2%A024,%20N%C2%B0%C2%A04,%20p.%C2%A0273-294%20.
https://doi.org/10.1002/csr.1410
http://scholar.google.com/scholar?q=Weber,%20Manuela%20(2008).%20%E2%80%9CThe%20business%20case%20for%20corporate%20social%20responsibility:%20a%20company%20level%20measurement%20approach%20for%20CSR.%E2%80%9D%20European%20Management%20Journal,%20Vol.%C2%A026,%20N%C2%B0%C2%A04.
https://doi.org/10.1016/j.emj.2008.01.006
http://scholar.google.com/scholar?q=Yang,%20Shenggang;%20Ye,%20Heng;%20Zhu,%20Qi%20(2017).%20%E2%80%9CDo%20peer%20firms%20affect%20firm%20Corporate%20Social%20Responsability.%E2%80%9D%20Sustainability,%20Vol.%C2%A09.
https://doi.org/10.1016/j.jclepro.2019.118080
http://scholar.google.com/scholar?q=Young,%20Suzanne;%20Marais,%20Magalie%20(2012).%20%E2%80%9CA%20Multi-level%20Perspective%20of%20CSR%20Reporting:%20The%20Implications%20of%20National%20Institutionsand%20Industry%20Risk%20Characteristics.%E2%80%9D%20Corporate%20Governance:%20An%20International%20Review,%20Vol.%C2%A020,%20N%C2%B0%C2%A05,%20p.%C2%A0432-450.
https://doi.org/10.1111/j.1467-8683.2012.00926.x
http://scholar.google.com/scholar?q=Yu,%20Xiaomin%20(2008).%20%E2%80%9CImpacts%20of%20corporate%20code%20of%20conduct%20on%20labor%20standards:%20A%20case%20study%20of%20Reebok%E2%80%99s%20athletic%20footwear%20supplier%20factory%20in%20China.%E2%80%9D%20Journal%20of%20Business%20Ethics,%20Vol.%C2%A081,%20N%C2%B0%C2%A03,%20p.%C2%A0513-529.
https://doi.org/10.1007/s10551-007-9521-2

APPENDIX A1
Sample description

TABLE 4
Sample distribution by country during the 2010-2017 period

Country ‘ CSR reporting regulation Number of observations
Austria Mandatory 25
Belgium Voluntary 22
Britain Mandatory 203
Denmark Mandatory 58
Finland Voluntary 68
France Mandatory 156
Germany Voluntary 221
India Mandatory 145
Ireland Mandatory 34
Italy Voluntary 52
Japan Mandatory 19
Luxembourg Mandatory 14
Netherlands Voluntary 57
Norway Mandatory 27
Volunta
Portugal Mandatory for sc')?/ne firms* 18
Russia Comply-or-explain basis 6
Singapore Mandatory 4
Spain Mandatory 47
Sweden Mandatory 142
Switzerland Voluntary 122
. Volunta
Taiwan Mandatory for sgyme firms 7
United States Mandatory 190
Total 1,637

TABLE 5
Sample distribution by sector during the 2010-2017 period

Sector (NACE, Rev. 2) Number of observations
Chemical 339

Computer and Electronic 277

Food 171

Machinery and Transport 466

Metals 207

Textile and Wood 177

Total 1,637

4.

“Mandatory for public firm in water supply, waste management, transports, postal services and administration of harbours” (Crifo and Rebérioux, 2016, p.25).
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APPENDIX A2
Variable definitions and descriptive statistics

TABLE 6
Variables and descriptive statistics over the 2010-2017 period

Name Definition

Explained variables

Employee-oriented CSP score calculated as a sum of six ESG indicators (health and safety
policy, human rights policy, policy against child labour, equal opportunity policy, training policy, 4.313 1.212 0.000 6.000
and fair remuneration policy)

Explanatory variables
Variable of interest

Employee-oriented
CSP

Bloomberg Disclosure Quality Index ranges from 0.1 for companies that disclose a minimum

ESG Disclosure amount of ESG data to 100 for those that disclose every data point collected by Bloomberg 41532 15401 5.372 76.859
Control variables

Size Logarithm of the number of employees 19.087 2.633 11.000 26.003
Efficiency Employees’ performance = (Total sales/number of employees) 0.404 0.496 0.006 4179
ROA Return on assets = (Net income/Total assets) 0.067 0.067 -0.393 0.469

Note: All independent variables have been lagged by one period. Number of observations = 1,637.

TABLE 7
Correlation matrix

Employee-oriented CSP ESG Disclosure Efficiency
Employee-oriented CSP 1.000
ESG Disclosure 0.618™ 1.000
Size 0.357" 0.540™ 1.000
Efficiency 0.096™ 0.218™ -0.020 1.000
ROA -0.007 -0.055" -0.155™ -0.092™ 1.000

Note: "p <0.10, " p < 0.05, " p < 0.01. Number of observations = 1,637.
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