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ACCOUNTING, CORPORATE GOVERNANCE & BUSINESS ETHICS | 
RESEARCH ARTICLE

Factors influencing corporate social responsibility 
disclosure (CSRD) by Libyan state-owned 
enterprises (SOEs)
Najeb Masoud1* and Anu Vij1

Abstract:  This paper examines the relationship between selected firm-specific 
variables and the extent of corporate social responsibility (CSR) disclosures by 
Libyan state-owned enterprises (SOEs). The initial sample in this study consists of 
the 310 annual reports from 95 firms over a period of eight years from 2010 to 2018 
inclusive. A content analysis approach of the firms’ annual reports is applied using a 
CSR disclosure index based on the Global Reporting Initiative guidelines. The factors 
in this study are analysed against the extent of CSR disclosures by SOEs using 
multiple regression. The main finding from the content analysis indicates that the 
extent of CSR disclosures made by SOEs in their annual reports is mostly descriptive, 
with charity and donation being the most disclosed items. The main findings from 
the correlation and regression analyses show that four of the eight proposed 
independent variables – firm sizes, firm age, type of sector, and CSR responsibilities 
—are statistically significant and positively related to the dependent variable CSR 
disclosure. With respect to the profile of SOE managers, those who are exercise 
responsibility in areas of CSR appear to have a significant influence on information 
disclosure in this respect, perhaps because their profession makes them more 
aware of such issues. The paper offers significant contributions to the extant 
literature by examining whether there are any effects of CSR disclosure practices by 
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SOEs and expands the pool of CSR knowledge in the developing country context, 
especially in the public sector. This study provides fruitful implications for policy- 
makers and practitioners about state holdings, which may either hinder, or enhance 
corporate social performance.

Subjects: environment & business; annual report; index; management and accounting  

Keywords: CSR disclosure; CSR responsibilities; SOEs; Public-sector; Libya

1. Introduction
Corporate social responsibility (CSR) is not a new concept, it means ethics, distinguishing right from 
wrong, and doing right. From a historical point of view, since the 1930s the social responsibility of 
business was not widely considered to be a significant problem from Adam Smith’s time to the 
Great Depression during the 1930s and 1940s (Moon & Parc, 2019). As a result, in the late 1940s 
and during the 1950s, the primary developing body of knowledge on CSR was determined by the 
business organization, government policy, and society in general of social responsibility (Lafferty, 
1996), as a means of doing good deeds for society (Carroll & Shabana, 2010) and is now an aspect 
of growing importance in many academic and research circles (Dentchev, 2005). CSR was defined 
in 1953 by Bowen as “the obligations of business to pursue those policies, to make those decisions 
or to follow those lines of action which are desirable in terms of the objectives and values of our 
society” (p. 6). Likewise, “CSR has been represented as an umbrella term covering a diverse range 
of issues which have grown steadily in importance for business performance at a global level” 
(Masoud, 2017, p. 1).

Though there are a large number of studies which have shown that participation in CSR activities 
can bring economic benefits to the firm, such returns are often of a long term and uncertain nature 
(Nikolaeva & Bicho, 2011). Given the special characteristics of Libyan firm’s background, we are 
firstly interested in their CSR reports to release behavior Libyan firms. Moreover, CSR activities can 
be separated into CSR disclosure (CSRD). Thus, CSR disclosure is considered the main communica-
tion tool for stakeholders of firms regarding CSR activities (Belal & Cooper, 2011). However, most of 
the literature assumes that the CSR disclosure is full information and can reflect the actual CSR 
(Liao et al., 2018) while the actual credibility and integrity of CSRD are relatively low (Luo et al., 
2019; She & Michelon, 2019).

A key feature of the issue of CSR in the field of public enterprises has been addressed in various 
studies (Córdoba Pachón et al., 2014; Roper & Schoenberger-Orgad, 2011) mostly published since 
2007, although some date back to 1990. The primary function of SOEs is to fulfill the social 
objectives for which they were created (Cunningham, 2011; Heath & Norman, 2004) and not 
necessarily to obtain financial profits (Cunningham, 2011), although they must assure their own 
sustainability. However, with respect to SOEs, the objectives of CSR should go beyond considera-
tions of financial indicators and utility.

Within the Libya context, the issue of CSR emerged in the early 2000s (Pratten & Mashat, 2009) 
due to pressures from stakeholders for information which may influence organizational perfor-
mance for Libyan firms. This has led to the development of the concept of CSR disclosure. Business 
corporations in Libya, either owned by domestic and foreign investors, particularly the State- 
Owned Enterprises (SOEs), are legally liable to the provisions of CSR laws. Furthermore, in Libyan 
firms there is a lack of concern among regulatory bodies regarding CSR disclosure; this may be 
because they feel that CSR disclosure is not relevant for investors. Therefore, this paper aims to 
examine the practice of CSR disclosure in a developing country, particularly Libya.

The main contribution of our paper is to extend the knowledge about CSR disclosure to the field 
of SOEs in the context of an emerging economy (Libya) where state-owned enterprises still plays a 
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significant role. This type of paper of literature revision allows to have a previous situation of the 
research, the theoretical framework that has been used, and to specify the issues studied. It was 
documented in prior studies most have focussed on private sector firms, with particular emphasis 
on business-related matters. However, little empirical research has been conducted into CSR 
disclosure by public-sector firms, particularly as regards public enterprises. For these explanations, 
the present study examines the situations of public enterprise disclosure in the Libyan context. The 
study highlights the methodologies and the main profiles of the principal researchers to be of 
significance to CSR. In addition, emerging trends, gaps, and areas of future research could be 
identified. This study also tends to provide an important implication for the corporate sector that, 
after the shift in SOEs, firms need to look at strategies to maintain the status of CSR disclosure. For 
that purpose, firms shave to adopt the policies of SOEs regarding CSR disclosure because they may 
have a different working environment.

The remainder of the paper is structured as follows. The next section presents the institutional 
background of the study. Section 3 explains the theoretical framework, followed by a fourth 
section aimed at explaining the variables and hypotheses. Section 5 presents the sample, data 
collection, and methods. Next, we report the results followed by the discussion section and the 
limitations and suggestions for future research.

2. Institutional background on CSR disclosure in Libya
Libya, as a developing country, was chosen by the researcher as it has an important standing in 
the world economy and unique changes over a short period of time in terms of economic, 
environmental, and social changes. Changes in the regulatory environment may have an impact 
on firms in terms of their disclosures. Since 1999, the Libyan government has gradually been 
implementing measures to reform and following an open-door policy. The efforts are aimed at 
changing the country’s state-controlled economy to a more market-oriented one in order to 
integrate it into the global economy, restructuring the economic mechanism from central admin-
istrative planning to mostly market-driven pricing and exposing the economy to the world through 
trade (expert oil, and imports) and foreign investment (Masoud, 2013). Since 2000 the level of CSR 
disclosure in Libya has increased (Pratten & Mashat, 2009) due to pressures from stakeholders for 
information which may influence organizational performance for Libyan firms. This has led to the 
development of the concept of CSRD. There is the idea that governments represent public interests 
and SOE managers should be made accountable to identify and cater to them (Matten & Crane, 
2005). Stakeholders can also have different degrees of influence in organizational action (Mitchell 
et al., 1997) and therefore they play a key part in supporting or undermining CSR initiatives (Costa 
& Menicini, 2013; Calabrese & Lancioni, 2008; Maclagan, 2008). Firm disclosure practices, within 
the Arab world context, in which Libya constitutes an important part, there is still a paucity of 
empirical studies on CSR practices to various stakeholder groups (e.g., Al-khater & Naser, 2003; 
Jahamani, 2003). Thus, CSR was understood as a philanthropic work, a noninstitutionalized phe-
nomenon based on traditions presented by the Arab norms, and religious beliefs, a strong culture 
of giving, Islam recommends social co-operation (Masoud & Halaseh, 2016).

3. Theoretical framework
CSR disclosure is interpreted in many ways by different authors and theories that attempt to 
explain what it is are just as diverse, the most widely accepted, and are the ones this research 
will focus on; these are, stakeholder theory and legitimacy theory (De Villiers and Van Staden, 
2006; O’Dwyer, 2003; Milne, 2002; Gray et al., 1995). The theoretical framework adopted incor-
porates both influences, by adopting institutional theory perspectives, specifically stakeholder 
theory focuses upon the expectations of particular interest groups, and legitimacy theory 
focuses upon the expectations of society in general. Over the last decades, firms have come 
under growing pressure to actively pursue CSR efforts from a variety of stakeholders (Brammer 
et al., 2007). In the context of a firm, society can be grouped as shareholders, employees, 
customers, creditors, and suppliers, who may be interested in the firm's social and environ-
mental activities. Freeman (1984) identified these groups as “stakeholders.” Carroll (1991, p. 43) 
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states that there is a natural fit between the idea of CSR and an organization’s stakeholders. 
From a stakeholder theory perspective (Cahaya et al., 2015; Hamidu et al., 2015; Freeman et al., 
2007; Freeman et al., 2010; Freeman, 1984), which suggests that CSR includes managing multi-
ple stakeholder ties concurrently, but other stakeholders will benefit from firm’s activities as 
well, “[. . .] the goal of any firm is or should be the flourishing of the firm and all its principal 
stakeholders” (Werhane & Freeman, 1999, p. 8). In addition, the stakeholder theory attempts to 
explain how a firm identifies the powerful stakeholder groups within the social dynamics who 
may affect or be affected by, the firm’s CSR disclosure practices, and how the firm responds to 
their expectations thus winning their support and ensuring the survival of the firm (Khlif et al., 
2015; Gray et al., 1996).

The institutional perspective of Legitimacy theory has become one of the most cited theories 
within the CSRD and environmental accounting area (see, for instance, Patten & Crampton, 
2004; Deegan, 2002; Neu et al., 1998). Suchman (1995, p. 574) defines legitimacy as “[A] 
generalized perception or assumption that the actions of an entity are desirable, proper, or 
appropriate within some socially constructed system of norms, values, beliefs, and definitions”, 
or “is a social judgment of appropriateness, acceptance, and desirability” (Zimmerman & Zeitz, 
2002, p. 418). It would suggest that legitimacy theory attempts to explain why a firm makes 
CSR disclosure, and therefore becomes a resource that a firm can create, influence, or manip-
ulate through various disclosure-related strategies for acquiring and managing legitimacy 
(Deegan, 2002; Woodward et al., 2001; Lindblom, 1994) and as a means of protecting an 
organization’s reputation and identity (Panwar et al., 2014; Cho & Patten, 2007; Campbell, 
2003; Hooghiemstra, 2000). These strategies vary from changing goals, outputs, and methods 
to changing perceptions about the firm’s goals, outputs, and methods. Harte and Owen (1992), 
and Deegan & Rankin (1996) also figure out the downside of legitimacy theory is that it may 
encourage business managers to put out positive information (i.e., only information that will 
guarantee stakeholder approval). Hybels (1995, p. 243) argues that good models in legitimacy 
theory must examine the relevant stakeholders, and how “Each influences the flow of resources 
crucial to the organizations’ establishment, growth, and survival, either through direct control or 
by the communication of goodwill.”

In line with the above discussion, empirical tests in this study consider the influence of the 
dissemination of CSR information, including the organization’s size, type of sector, institutional 
ownership, and age of operation (Jenkins & Yakovleva, 2006; Haniffa & Cooke, 2005; Maignan & 
Ralston, 2002; Adams et al., 1998; Hackston & Milne, 1996; Gray et al., 1995). The personality 
characteristic of the managers responsible was also related to social responsibility issues. In this 
regard, Kelly et al. (2001) observed how variables related to age, gender, education level, and CSR 
responsibilities were directly related to ethical issues in business. However, several research 
studies conducted to ascertain the specific characteristics of managers have led to divergent 
findings. Different authors continue to maintain different viewpoints. These are: (a) personal 
characteristics including age and gender of individual managers, are irrelevant; (b) individual effort 
or creativity, and are a matter of choice, can exert a direct influence on perceptions of CSR; and (c) 
other structures include a person’s work experience, religious beliefs, education, and training 
(Quazi, 2003).

Following this theoretical framework, it is clear that legitimacy requires a reputation that must 
be retained. It requires a firm to convince its relevant publics that its activities are congruent with 
their values and that of perspective. Thus, these perspectives can be explored by using stakeholder 
theory insights. On the other hand, organizational legitimacy and organizational reputation are 
inextricably linked, and in this study the distinction between the two will not be explored further.

4. Empirical literature review and hypotheses development
In what follows, explanations for CSR disclosure based on the theoretical framework presented in 
the previous section are developed by selecting the most relevant factors influencing CSRD. 
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Variables are chosen to represent particular aspects of social visibility, and in each case, an 
expectation regarding its relationship to CSR disclosure is stated based on prior literature.

4.1. Variables related to the forces of SOEs characteristics of the organization

4.1.1. Firm size 
As an issue of major public concern, the legitimacy theory points out, organizations should take 
into account their public responsibilities and observe the social contract (Reverte, 2009). However, 
the idea that larger firms have a greater social reputation and the agency cost is higher (Jensen & 
Meckling, 1972) because, as firms grow, they attract more attention from stakeholders and need to 
respond more openly to their demands (Hillman & Keim, 2001). Particularly, from an empirical 
standpoint, a number of studies over the past decades tests the influence of firm size on the level 
of disclosure. Most researchers have found a positive relationship between firm size and the 
disclosure of CSR information in both developing and developed countries (Reverte, 2009; 
Oyelere et al., 2003; Cooke, 1992; Singhvi & Desai, 1971). Similarly, a number of empirical studies 
found that there is a positive association between the size of the firm and corporate social 
disclosure (Hossain, 2008; Bozzolan et al., 2003). Parsa & Deng (2008) concluded that firm size is 
positively associated with a significant change in the amount of CSR disclosure.

According to legitimacy theory, the larger the organization, the greater the volume of 
information it publishes, in order to enhance its image and reputation. Small firms may not be 
able to afford such costs from their resource base. This study measured by the logarithm of 
employees as the firm size variable, because it is an important variable that has often been 
positively related to social performance (McWilliams & Siegel, 2000; Waddock & Graves, 1997). 
The following hypothesis can thus be presented based on this idea: 

H1: There is a positive significant relationship between SOE size and the level of CSR information 
disclosed.

4.1.2. Firm age 
This variable refers to the length of time a firm has been in business. The legitimacy of an organization 
is increased when it reflects acceptable and desirable norms, standards, and values (Suchman, 1995). 
According to the stakeholder theory, as firms grow older, they are expected to establish relationships 
with a more widespread group of stakeholders. With this increasing spread of stakeholders, the need 
for social responsibility disclosure as a means of communicating with stakeholders’ increases can 
participate in a variety of ways, then would provide more or better resources and returns for the 
organization’s successful functioning and survival (Parsa & Kouhy, 2008; Donaldson & Preston, 1995). 
Delaney and Huselid (1996) found a positive relation between CSR information and firm age. Though 
older firms have had more time and gained more experience in the development of CSR policies and 
in an information disclosure to stakeholders, which reflect the public for longer. However, some 
empirical studies found that there is a negative association between the amount of CSRD and firm 
age. For instance, Rettab et al. (2009) found a negative relationship between CSR and firm age, while 
Liu & Anbumozhi (2009) also found a negative relationship between environmental disclosure and 
firm age. In this study, it can be argued that older firm’s SOEs may have improved their disclosure 
practices over time as they have been subject to the demands of stakeholders over a longer period of 
time. This study measured firm age by the logarithm of the number of years the SOE since founding, 
because the maturity of a firm may affect its social responsibility activities (Moore, 2001; Roberts, 
1992). Taking into account these considerations, we propose the following hypothesis: 

H2: There is a positive significant relationship between old firm’s SOEs disclose more that in the level 
of CSR information than younger SOEs.
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4.1.3. Type of sector 
Another commonly used proxy for social visibility is a type of sector. According to legitimacy 
theory, corporations from environmental sensitive industries with high public visibility and a 
significant potential for environmental impact tend to disclose more socially responsible informa-
tion (Reverte, 2009; Brammer & Pavelin, 2008; Patten, 2002; Adams et al., 1998; Hackston & Milne, 
1996, 1991). Deegan & Jeffry (2006), and Deegan (2009) argue that if some firms in the industry 
are disclosing CSR information; then, other firms operating in the same industry would disclose 
information about their CSR activities in order to look similar to other firms. Previous results of 
empirical studies indicate that level and type of disclosure are significantly different when firms 
are from different industries. For instance, several empirical studies have found a positive and 
significant relationship between CSRD and type of industry (Wanderley et al., 2008; Parsa & Deng, 
2008; Castelo & Lima, 2008; Newson & Deegan, 2002; Gray, 2002; Cowen Linda & Scott, 1987). The 
following hypothesis can thus be put forward based on previous ideas: 

H3: There is a positive significant relationship between SOE sector and the level of CSR information 
disclosed.

4.1.4. Institutional ownership 
According to the theory of legitimacy, the actions of SOEs should respond to the expectations of 
their stakeholders. The ownership structure or degree of dependence of an organization, can be a 
determinant factor of a few large investors or dispersed among many can affect disclosure policy 
(Tagesson et al., 2009; Cormier et al., 2005; Ullmann, 1985; Roberts, 1992), as firms conducting CSR 
are explained to be more attractive in the eyes of investors and especially institutional investors 
(Coffey & Fryxell, 1991). Thus, ownership concentration and institutional shareholding are used to 
measure the ownership effect on CSR disclosure. Previous studies have stated a significant asso-
ciation between firms’ voluntary disclosure of information and their ownership structure (Eng & 
Mak, 2003; Hossain et al., 1994). Although a negative relationship between block-ownership and 
disclosure is reported in the previous research (Kelton & Yang, 2008; Schadewitz & Blevins, 1998; 
Mitchell et al., 1997). It can be argued that higher degree of public ownership would be expected to 
encourage management to react positively to social pressure, by increasing the level of CSD to 
acquire owners’ satisfaction, and consequently the negative association between CSD and block- 
ownership. The following hypothesis can be presented based on these assertions: 

H4: There is a positive significant relationship between institutional ownership of SOEs and the level 
of CSR information disclosed.

4.2. Variables related to the forces of SOEs profile firm managers

4.2.1. SOE age 
According to legitimacy theory, in public organizations managers tend to have longer tenure, 
seniority is respected and more experienced public administrators have a greater insight into the 
process of performance improvement. Based on theories of identity, age is a variable that is 
associated with the personal characteristics of individuals’ ethics and social characteristics 
(Erickson, 1968). In principle, “advancing age could be commensurate with a broader perspective 
on the issues and entities surrounding decision-making, including multiple stakeholders and thus 
stronger CSR values” (Waldman et al., 2006, p. 831) because older managers may be more 
conservative in their ethical attitudes. Moreover, age provides managers with greater experience 
and thus an accumulation of skills and abilities (Herrmann & Datta, 2005). However, younger 
managers are less averse to risk and the opportunities offered by new changes in technologies, 
products, and business and are often more strongly oriented toward issues of social responsibility 
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within the firm (Post et al., 2011). The following hypothesis can thus be put forward based on 
previous ideas: 

H5: There is a positive significant relationship between old firm’s mangers in SOEs disclose more that 
in the level of CSR information than younger ones.

4.2.2. Gender 
According to stakeholder theory, firms involving more females on board and senior manage-
ment levels reflect protecting the interests of various stakeholders. Thus, the relationship 
between gender and business ethics receives the most attention and is widely researched. 
Among many empirical researches indicate females are more ethical than males (Atakan et 
al., 2008), there is a strong distinction in terms of leadership styles and behavior (Hooijberg & 
DiTomaso, 1996). Gill (2010) indicates female business students are more ethically predis-
posed than their male counterparts. It is further observed that mixed results on the effects of 
having women directors on CSR disclosure. Jia & Zhang (2012), Giannarakis et al. (2014) and 
Wu et al. (2015) found a positive relationship between women directors and CSR disclosure. 
Other studies have found a negative effect of having women directors on firms' CSR disclosure 
(see, for instance, Muttakin et al., 2015; Shamil et al., 2014). On the other hand, Bear et al. 
(2010), Fernandez-Feijoo et al. (2014), and Sundarasen et al. (2016) found that having women 
directors enforce a positive influence on firms' CSR disclosure only when there is a higher 
representation of women directors on boards. However, empirical studies have reported con-
flicting and often confusing results on CSR disclosure (Glass et al., 2015; Giannarakis, 2014; 
Kahreh et al., 2014; Bowrin, 2013). The following hypothesis can be presented based on these 
assertions: 

H6: There is a positive significant relationship between percentage of female of SOE managers and 
the level of CSR information disclosed.

4.2.3. Education 
Prior studies suggest that managers with higher educational degree affects their ability to deal 
with the external environment, communication, and coordination, information processing, innova-
tion, tolerance, and knowledge (Bantel & Jackson, 1989; Hambrick & Mason, 1984) therefore, they 
are more capable of making decisions under complex environments (Usdiken, 1992; Wiersema & 
Bantel, 1992; Kimberly & Evanisko, 1981). Wiersema & Bantel (1992) stated that top managers 
with higher education have more opportunities to become involved with and manage external 
activities in comparison with managers with lower education. Furthermore, managers with a high 
level of education with relevant training will have better information processing and integration 
capability to improve CSR performance, in the view that promoting innovation and devising new 
ideas and solutions requires both knowledge and experience (Damanpour & Schneider, 2009; Lee 
et al., 2005; Quazi, 2003) because appropriate training for managers can equip them with the skills 
and knowledge necessary to deal with the social, ethical, and environmental impacts of business 
activities (Brampton & Maclagan, 2005). However, a lack of knowledge and awareness of issues 
related to the area of social responsibility can result in scant or poor disclosure of CSR information 
(Belal, 2001) due to the training of future managers in questions of social responsibility is of crucial 
importance for the appropriate disclosure of such information (Lungu et al., 2009; Al-Khater & 
Naser, 2003). For this reason, it is hypothesized that: 

H7: There is a positive significant relationship between ethical business education of SOE managers 
and the level of CSR information disclosed.
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4.2.4. CSR responsibilities 
According to the modern theory of CSR, ethical and socially responsible initiatives constitute a 
legitimate and sustainable way to generalized perception or assumption that the firm’s actions are 
desirable since these actions help to strengthen the relations with all stakeholders and contribute 
to improve conditions within the firm or in the business environment (Bhattacharya et al., 2008; 
Barnett, 2007). If the relationship with stakeholders is properly managed, costs and risks may 
decrease (Jensen, 2002) and competitive advantages may therefore arise (Porter & Kramer, 2006). 
In addition, doing what is right and responsible use of the firms’ power increases their legitimacy 
(Sethi, 1979), prevents social sanctions, develops positive attitudes towards the firm, and its 
products (Sen et al., 2006), CSR would remain at a merely theoretical level within the firm 
(Rodrìguez Bolìvar et al., 2015; Córdoba Pachón et al., 2014; Pedersen & Neergaard, 2009; 
Caldwell et al., 2008). For this reason, these managers will perceive that ethics and social respon-
sibility are essential with regard to the overall effectiveness of the firm. In this regard, we propose 
the following hypothesis: 

H8: There is a positive significant relationship between CSR responsibilities of SOE managers and the 
level of CSR information disclosed.

5. Research methodology

5.1. Sample and data collection
The initial sample in this study consists of the 310 annual reports were analysed, consists of the 95 
listed firms’ annual reports over a period of eight years from 2010 to 2018 inclusive, using multiple 
regression analysis. The time of duration is selected for the following reasons: this period is the 
recovery period from the level of awareness and attitude among Libyan managers towards CSR 
practices that has just appeared, and therefore, it is the period of firms’ involvements in CSRD. 
During this period, firms also started to addresses the interests and demands of its stakeholder’s 
environmental concerns through appropriate CSR activities. Firms with no available complete 
annual reports or which were delisted during the sample period were excluded as well as firms 
that experienced significant mergers or reconstructions.

This paper adopts a qualitative content analysis and quantitative correlation analysis to explain 
factors influencing CSR disclosure levels by Libyan state-owned enterprises (SOEs). The content 
analysis was conducted as a systematic method of categorizing and analysing the content of text 
from the annual reports of sample firms. Content analysis is one of the most used techniques for 
analysing and understanding the collections of text in qualitative research (Bayoud et al., 2012; 
Erlingsson & Brysiewicz, 2017; Gray et al., 1995; Mayring, 2014; Menassa, 2010). It is a method of 
codifying written text into various groups or categories based on selected criteria (Weber, 1988). 
Prior researchers suggest that content analysis provides valid results for CSR disclosures in both 
developed countries (Ali et al., 2017; Gamerschlag et al., 2011; Deegan, 2008) and developing 
countries (Ali & Frynas, 2018; Belal & Cooper, 2011; Hassan et al., 2006). Consequently, the data 
was coded first based on the framework (Table 1), and then with a refined category system formed 
by using a data-driven (abductive) approach (Flick, 2009). The entire process was performed 
iteratively. In other words, the texts of the CSR reports were analysed with NVivo 11.0 software, 
and when the category system was created, a process of manually going back-and-forth between 
the text and the framework was implemented.

5.2. Model and variables measure

5.2.1. Dependent variable 
The disclosure index developed in this study will measure the extent of disclosure of quality 
information in the annual reports of statutory bodies. In other words, the study identifies the 
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presence of the disclosure items in the annual reports. This means once an instance is found for a 
particular checklist item, the search would immediately stop for that item. The presence or 
existence, instead of frequency of occurrence, of data is applied. Secondly, the index adopts the 
dichotomous or binary method of scoring each disclosure item. This method is chosen instead of 
the polychotomous or qualitative scale method (Coy & Dixon, 2004; Hall & Steiner, 2020; Robbins & 
Austin, 1986) as this study is interested in determining the presence of information and extent of 
disclosure. The binary method is also consistent with many prior studies (Gore, 2004; S. Ismail & 
Abu Bakar, 2011; Tooley & Guthrie, 2007). Thirdly, the study adopted the unweighted approach for 
scoring each of the disclosure items therefore assuming that all items are equally important. This 
method was used in many previous studies (S. Ismail & Abu Bakar, 2011; Wei et al., 2008). For the 
purposes of this study, the level of the quality of information is defined asDISi shown in Table 1. 
Several empirical studies in the area were of great utility in developing the CSRD index used (Azizul 
Islam & Deegan, 2010; Massa et al., 2015). CSRD refers in this study to nine categories reflecting 
the socially responsible information disclosed by SOEs. As in the study by Prado-Lorenzo et al. 
(2008), we considered each item through dummy variables, in which a value of 1 was given if the 
corresponding initiative was present in the firm and a value 0 if not. Under-unweighted approach, 
the disclosure score indexes for each category are constructed to take into account these 
considerations:

CSRDi¼
1
idi

∑idi
j¼1DISi j (1) 

where CSRD refers to the CSRD index expresses the level of disclosure for a firm i, DISirelated to “0” 
if the item does not disclose any information. It is assigned a value of 1 if a measure the (quantity 
or quality) of disclosure in the phrase j of the annual report of firm i. In other words, when the 
disclosure score index is equal to 0, it indicates that firm i does not disclose any item. Furthermore, 
index values equal to i = 1, . . . , idi = number of considered in the annual report of firm i. In order to 
assess the level of the quality of CSR reports, nine criteria were identified in the category of the 
relevance of information disclosed by SOEs. By adopting this framework, it is possible to calculate 
an index of disclosure quality. The quality assessment CSR disclosure is shown in Table 1, which 
combines different types of information which Bouten et al. (2011) argue can be used as a valuable 
tool for assessing the overall quality of a firm’s reporting practice.

Table 1. CSR disclosure by SOEs
Items Elements of the framework Comments
DIS1 CSR management categories To innovate the value of strategic 

charities 
To take responsibilities for their 
stakeholders 
To reduce the negative impact of 
value chain activities

DIS2 CSR Corporate profile Sustainability (and/or CSR) features 
in a firm’s vision, mission, values, 
principles

DIS3 Responsibilities for employment 
and human

To protect the employee safety 
and health 
To pay attention to staff 
development and training 
Employment of disabled 
Systems of recruitment, 
promotion, evaluation and 
termination 
Employee relationship 
management 
Equal opportunities 
Fair employment

(Continued)
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It is assigned a value of 1 if there is the information of subcategories (items), whereas a score of 
0 will be awarded if no information subcategory is disclosed. In other words, when the disclosure 
score index is equal to 0, it indicates that firm i does not disclose any item. Furthermore, index 
values equal to i = 1, . . . , m means that a level of disclosure is provided. In order to assess the level 
of the quality of CSR reports, nine criteria were identified in the category of the relevance of 
information using (0/1) scoring system, to avoid any absence or presence of each item (Jones et 
al., 1998). In the quality assessment CSR disclosure, nine criteria has been identified as shown in 
Table 1, which combines different types of information. Bouten et al. (2011) argue that it can be 
used as a valuable tool for assessing the overall quality of a firm’s reporting practice.

5.2.2. Independent variables 
This section concerns the independent variables employed in this study. Existing literature provides 
models and scales to explain the variation of CSRD across various factors including; the size of the 
SOE, measured by the number of employees, as the value of 0 if it was 0–299 employees, and the 
value of 1 if it was 300–600 employees or more because it is an important variable which has often 
been positively related to social performance (Castelo & Lima, 2008; McWilliams & Siegel, 2000), as 
firms grow, they attract more attention from stakeholders and need to respond more openly to 
their demands (Hillman & Keim, 2001). Firm age (CAGE), measured by the number of years, as 0 if it 
was 25 years or less, 1 if it was between 25 and 50 years old or more, because the maturity of the 
firm may affect its social responsibility activities (Gallego et al., 2011; Castelo & Lima, 2008; Moore, 
2001).

Table 1. (Continued) 

Items Elements of the framework Comments
DIS4 Responsibilities for environments To save energy and resources 

To reduce negative impacts on 
environment 
The environmental public welfare 
Environmental management, 
systems and audit 
Environmental other

DIS5 Responsibilities for economic and 
social community

The duty of managers, as agents of 
the firm owners 
Economic impact on the local 
Concern for social issues 
Charity and political donations 
Support for the arts and culture

DIS6 Responsibilities for products and 
consumers

To guarantee the product quality 
and safety 
To protect consumer information 
To promote customer relationship 
management 
Provision for difficult-to—reach

DIS7 Responsibilities for governance To improve the transparency in 
corporate governance, in areas 
such as its power structure, 
salaries and governing bodies

DIS8 Responsibilities for business ethics The firm’s notion of right and 
proper business behavior, and 
belief that managers will behave in 
an ethical manner is central to CSR

DIS9 Responsibilities for shareholders To improve the corporate 
governance structure 
To improve the information 
disclosure 
To improve the relationship with 
the firm
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SECTOR refers to the type of industry that was measured by a dummy variable that takes the 
value of 1 if the SOE operates in a sensitive environmental sector such as manufacturing, oil and 
gas, transport, construction, tourism, food, and the value of 0 if otherwise (Castelo & Lima, 2008; 
Elsayed & Hoque, 2010; Patten, 1991). Institutional ownership (OWN) is the proportion of public 
ownership of the firm, as a higher degree of public-ownership would be expected to be more 
committed to CSR (Ghazali, 2007; Tagesson et al., 2009).

Another variable concerns the types of SOE profile firm managers were analysed as the 
average age of the SOE manager (SOEAGE), measured as 1 if it was 35 years or less, 2 if it was 
between 35 and 50, and 3 if the SOE was 50 years old or more, because some argue that 
managers tend to give more priority to personal growth than wealth or advancement (Hall, 
1976) and that they become more ethical attitudes (Quazi, 2003; Singhapakdi et al., 1999; 
Terpstra et al., 1993) as they grow older which can influence the disclosure of CSR information. 
Gender, measured as a dummy variable which takes the value 1 if the SOE manager is male, 
and the value of 0 otherwise (Safari Kahreh et al., 2014; Smith et al., 2010). Education (EDU) 
that was related ethical business education (degree) of the SOE manager with CSR subjects 
(Lungu et al., 2009; Maclagan, 2005), measured as dummy variable which takes the value 1 if 
the ethical business education of SOE manager, and the value of 0 otherwise, and CSR 
responsibilities (CSRR), measured as whose work involves CSR concerns that tend to be more 
affected by the public interest (Bernardi & Threadgill, 2010; Brunton & Eweje, 2010; Peterson, 
2006; Quazi, 2003). The regression model is presented to analyses the relationship between the 
infusing factor and the CSR disclosure of the characteristics of the SOEs. Following previous 
studies, we test the relationships between the dependent variable, CSRD, and the independent 
variables used multiple regression analysis (Muttakin & Khan, 2014). Since the implementation 
of CSR by SOEs normally utilizes public budget allocations, as such public disclosure and public 
audit are judicially consequential. This study further applied robustness tests to address major 
endogeneity issues. Specifically, we use the following regression model based on the hypoth-
eses proposed Figure 1 :

where for the firm i: CSRD represents the dependent variables refer to the CSRD index (DIS1 . . . 
DIS9), while independent variable represents, such as its SIZE: firm size, CAGE: firm age, SECTOR: 
type of sector, OWN: institutional ownership, SOEAGE: age, GENDER: Gender, EDU: education, CSRR: 
CSR responsibilities refer to the workplace.β0 is a constant whereas β1 . . . β8 are co-efficiency of 
each calculation of the independent variables, ε represents the error term and i indicates the firm 
number.

6. Empirical findings and discussion

6.1. Descriptive statistics
In the context of this study, the areas that were least often disclosed concerned CSR management 
indicators (DIS1) with a mean value of 0.32, responsibilities for environments (DIS4) at 0.47, 
responsibilities for products and consumers (DIS6) at 0.38, and responsibilities for governance 
(DIS7) at 0.46 shown in Table 2. Similarly, the low levels of disclosure on environmental issues 
seem to be consistent with the findings of many studies and particularly those conducted in 

Figure 1. Conceptual frame-
work regression model.
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developing countries (Andrew et al., 1989; Belal, 2001; Imam, 2000; Rizk et al., 2008). However, 
content analysis results show that the amount of CSR disclosure is satisfactory in the developing 
country context. The results are inconsistent with those who found in their study that the level of 
environment disclosure was developed in Libya (N.S.M. Ahmad & Mousa, 2010). Our results also 
suggest that, according to the study by Unerman (2000) as one of the major reasons for low social 
disclosure in developing countries, including those whose economies are in transition, may there-
fore be the lack of mandatory (i.e., statutory) disclosure requirements. Haniffa & Cooke (2002, pp. 
237–238) agree that, if there is no public pressure function (which is the case in Libya) or laws and 
regulations governing the firms, firms are unlikely to provide high-quality information without this 
mandatory requirement.

Table 3 provides descriptive statistics for the variables used in the study. The mean value is the 
most commonly used to measure central tendency. Results reveal that the mean value for the 
CSR disclosure variable is 4.1350, indicating that the average CSRD of the sample firms is about 
44% (4/9). This outcome average is higher than the averages results done in developing coun-
tries for two samples of Saudi Arabia firms of 16% and 14.61% found by Macarulla and Talalweh 
(2012) and Al-Janadi et al. (2013), during 2008 and 2006–2007, respectively. This signifies an 
improvement in disclose of CSR information which may be linked to the application of the public 
image. The mean value of SIZE is 0.6955, indicating that on average; SOEs are 70% suggesting 
that large firms are more likely to disclose CSR information. There is an increasing number of 

Table 2. Descriptive statistics of CSR disclosure
Items Mean Median Std. D Frequency Percent (%)
DIS1 0.32 0.00 0.41 30 29.40

DIS2 0.50 0.50 0.46 46 45.05

DIS3 0.53 0.51 0.45 49 48.72

DIS4 0.47 0.00 0.47 44 43.24

DIS5 0.52 0.74 0.45 49 47.03

DIS6 0.38 0.00 0.44 34 33.15

DIS7 0.46 0.46 0.45 43 43.08

DIS8 0.51 0.51 0.46 47 46.12

DIS9 0.50 0.50 0.46 46 45.05

Note: CSRD refers to the CSRD index (DIS1 . . . DIS9). 

Table 3. Descriptive statistics of SOEs characteristics and SOEs profile managers
Items Min. Max. Mean Std. D α CR AVE
CSRD 0.00 9.00 4.1350 2.70210 0.85 0.87 0.65

SIZE 0.00 1.00 0.6955 0.39013 0.85 0.83 0.60

CAGE 0.00 1.00 0.6686 0.40293 0.82 0.84 0.64

SECTOR 0.00 1.00 0.1267 0.28102 0.84 0.85 0.61

OWN 0.00 1.00 0.4117 0.49120 0.83 0.82 0.64

COEAGE 1.00 3.00 2.3351 0.79825 0.85 0.83 0.63

GENDER 0.00 1.00 0.5862 0.45031 0.81 0.81 0.62

EDU 0.00 1.00 0.2915 0.48419 0.85 0.83 0.64

CSRR 0.00 1.00 0.2260 0.40902 0.82 0.85 0.66

Notes: CSRD refers to the CSRD index (DIS1 . . . DIS9), SIZE: firm size, CAGE: firm age, SECTOR: type of sector, OWN: 
institutional ownership, SOEAGE: SOE age, GENDER: SOE Gender, EDU: education, CSRR: CSR responsibilities refer to 
workplace. α: Cronbach’s alpha; CR: composite reliability, AVE: average variance extracted. 
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firms that disclose employee relation information in their annual reports. The mean value of the 
firm age variable is 0.6686, implying that, on average; tend to be old SOEs disclose more CSR 
information, with 69% having been operating for more than 25 years. The mean value of the 
type of sector is 0.1267, indicating that, on average, only 13% operate in environmentally 
sensitive sectors. This implies that the type of sectors disclosing their environment is limited, 
while the mean value of institutional ownership of SOEs is 41%. As shown in Table 3, the mean 
value for SOE profile firm managers, their average age is in the range 35–50 years, although this 
is subject to considerable variability. For managers’ agenda, the descriptive statistics show that 
most top managers for sample firms are male 59%, and have an average of 29% ethical 
business education possesses a bachelor’s degree or above. Besides, the results show that, on 
average, in positions directly related to CSR responsibilities are 23%.

Reliability is measured by Cronbach’s alpha (α) coefficients of the variables tested as illustrated 
in Table 3, were all above 0.80, which was considered satisfactory (Fornell & Larcker, 1981; Hair et 
al., 2010). According to Sekaran (2003), alpha coefficients less than 0.60 is poor, those in the 0.70 
range as acceptable, and those over 0.80 is good. The results are consistent with that of Abdul and 
Ibrahim (2002), and Brønn & Vidaver-Cohen’s (2008) studies on CSR, which yielded results of 0.61 
and 0.98, respectively. Therefore, this shows that there is inter-item consistency reliability among 
the variables analysed. In addition, we checked the condition for discriminant validity among 
constructs, we used the average variance extracted (AVE). As suggested by Barclay et al. (1995), 
and Fornell and Larcker (1981) values of AVE higher than 0.5 indicate that the set of items has an 
appropriate convergence in measuring the concern construct, making the validity of indicators and 
the validity of the entire construct questionable. Based on the results of Table 3, the values of AVE 
of all the constructs were ranged between 0.60 and 0.65. Thus, the measures used have an 
appropriate level of convergent validity.

Table 4 presents the Pearson correlation between the set of independent variables. The correla-
tion shows no indication of multicollinearity as the correlations between independent variables do 
not exceed 0.8 (Guajarati, 1995; Judge et al., 1985). There is a high correlation between the 
dependent variable CSR disclosure (CSRD) with three of the eight proposed independent variables 
– firm size, type of sector, and CSR responsibilities—are positively and statistically significant at the 
95% significance level (p <0.05) (0.498, 0.350, 0.382, respectively). These results mean that they 
are significantly positively correlated indicating that in this sample, as firm size, type of industry, 

Table 4. The Person correlation matrix
Variables CSRD SIZE AGE SEC 

TOR
OWN SO 

EAGE
GEN 
DER

EDU

CSRR
CSRD 1.000

SIZE 0.498** 1.000

CAGE −0.201 0.255* 1.000

SECTOR 0.350** −0.182 0.141 1.000

OWN 0.041 0.011 0.188 0.223 1.000

SOEAGE 0.019 0.031 −0.176 0.039 0.030 1.000

GENDER 0.022 0.163 0.010 0.104 0.048 0.229* 1.000

EDU 0.139 −0.070 −0.016 0.051 0.051 −0.030 0.018 1.000

CSRR 0.382** −0.450** −0.155 0.071 0.074 0.089 −0.175 −0.055 1.000

Notes: CSRD refers to the CSRD index (DIS1 . . . DIS9), SIZE: firm size, CAGE: firm age, SECTOR: type of sector, OWN: 
institutional ownership, SOEAGE: SOE age, GENDER: SOE Gender, EDU: education, CSRR: CSR responsibilities refer to 
workplace. *significant at 10%; **significant at 5%; ***significant at 1%, (2-tailed). 3—Dependent variable: Index of 
CSR disclosure. 
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and CSR responsibilities increases, the level of CSR disclosure also increases. An additional justifi-
cation for this result could be that this correlation does not represent a serious multicollinearity 
problem between the independent variables because is lower than 50%. For instance, Hossain and 
Hammami (2009) do not consider a correlation of 52% to be a serious multicollinearity problem. 
Furthermore, Bryman and Cramer (2001) argue that the correlation between independent vari-
ables represents a serious problem only if exceeds 80%. Specifically, our results indicate that the 
examination of variance inflation factors (VIFs) indicates no evidence of multicollinearity between 
variables (Table 5).

6.2. Empirical results and discussion
Table 5 highlights the results of multiple regression analysis are used for multivariate testing of the 
hypotheses in this research. The analysis of the factors that influences the disclosure of CSR 
information shows that four of the eight proposed independent variables – firm size, firm age, 
type of sector, and CSR responsibilities—are statistically significant and positively related to the 
dependent variable CSRD (β1 =0.351, β2 =0.822, β3 =0.269, β8 =0.247, respectively). Regarding the 
results of regressing the characteristics of the SOEs, the coefficient of the firm size is statistically 
significant at the 99% significance level (p <0.01) (β1 =0.351, t-statistic =4.200), with regard to the 
characteristics of the SOEs, the influence of firm size on CSR disclosure has been studied exten-
sively (Da Silva Monteiro & Aibar Guzmán, 2010). In line with earlier findings, this result is 
consistent with agency theory that larger firms need to disclose more information in order to 
reduce the larger information asymmetry and agency costs (Elzahar & Hussainey, 2012). Another 
possible explanation may be that larger firms are playing a major role in society, more likely to 
disclose higher levels of CSR information, and thus, our results show that the size of an SOE is 
positively related to the level of CSR information disclosed, which supports for hypothesis H1. 
Accordingly, Z. Ismail and Koh (1999) have found a negative significant relationship between the 
firm size and the extent of disclosure but most of the researchers such as Alam and Deb (2010), 
Akhtaruddin (2005), and Ahmed and Nicholls (1994), have found a significant positive relationship 
between the firm size and the extent of disclosure.

In the second hypothesis, the coefficient for the firm age is positive and statistically significant 
at the 90% significance level (p <0.10) (β2 =0.822, t-statistic =2.670), indicating that older firms 

Table 5. Summary of the regression analysis results
Independent 
variables

Coefficients t-statistic P >t VIF

(Constant) β0 −0.489 −4.109 0.000 -

SIZE β1 0.351 4.200*** 0.000 1.47

CAGE β2 0.822 2.670* 0.009 1.35

SECTOR β3 0.269 2.382** 0.016 1.35

OWN β4 0.067 0.530 0.586 1.04

SOEAGE β5 −0.058 −0.640 0.521 1.33

GENDER β6 0.039 0.810 0.413 1.29

EDU β7 1.574 1.562 0.129 1.36

CSRR β8 0.247 5.502** 0.000 1.41

Additional Statistics
R2 = 0.437; Adj. R2 = 0.331 
Durbin-Watson = 1.812 
F = 4.469; Sig = 0.000 
Jarque-Bera test: JB = 2.634; p = 0.261

Notes: SIZE: firm size, CAGE: firm age, SECTOR: type of sector, OWN: institutional ownership, SOEAGE: SOE age, 
GENDER: SOE Gender, EDU: education, CSRR: CSR responsibilities refer to workplace. *significant at 10%; **significant 
at 5%; ***significant at 1%, (2-tailed). 3—Dependent variable: Index of CSR disclosure. 
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tend to disclose higher levels of social information than newer ones (Gallego et al., 2011; Murias et 
al., 2008). In line with earlier findings, this result is consistent with Delaney and Huselid (1996) who 
indicate that firm age has a positive relationship with CSR practices and CSRD. In another study, 
Alam and Deb (2010) reveal a positive association between the level of disclosure and firm age 
while the counter result has been got by Akhtaruddin (2005). Thus, these results confirmed the 
possible explanation could be that once these practices are implemented, stakeholder expecta-
tions increase, and the firm is forced to meet them and even reinforce them (Moore, 2001; Roberts, 
1992), and they, therefore, provided strong support for H2.

Additionally, the results also indicate a positive and significant influence of the type of sector 
in which the SOE at the 95% significance level (p <0.05) (β3 =0.269, t-statistic =2.382) is 
operating corroborates hypothesis H3. However, our result is inconsistent with previous studies 
that have rejected this hypothesis (Da Silva Monteiro & Aibar Guzmán, 2010). Therefore, the 
empirical results are consistent with the view that the level and type of disclosure are 
significantly different when firms are from different industries. This difference refers to stake-
holder’s pressure (Patten, 1991) & regulation imposed on some industries (Dierkes & Preston, 
1977), in our model, the fact that a firm operates in an environmentally sensitive sector seems 
to be a differentiating attribute in its level of disclosure. The results also show a positive but 
statistically insignificant correlation between the institutional ownership of SOEs and CSR 
disclosure (β4 =0.067, t-statistic =0.530), which implies that institutional ownership could not 
be deemed a determinant of CSR disclosure. This result is consistent with those of Elzahar and 
Hussainey (2012), and Eng and Mak (2003) who find an insignificant correlation between the 
two variables. Accordingly, this study rejects the relationship between institutional ownership 
of SOEs and the level of CSR disclosed; hypothesis H4.

As may be seen from Table 5 providing details of the second set of variables, regarding public 
manager’s characteristics, the analysis shows that only responsibilities for CSR could be deter-
minant of CSR disclosure, while age and gender, as well as the education received are not. Given 
the interesting finding in previous studies, the evidence of younger subjects may have more 
interest in the wider social responsibility arena (Arlow, 1991). This means that younger man-
agers are more receptive to new ideas (Mellahi & Guermat, 2004) and the relatively new 
stakeholder approach (Ramasamy et al., 2007). Although some authors have argued on the 
effect of age are contradictory. Further, it appears that managers tend to give more priority to 
personal growth than wealth or advancement (Hall, 1976) and that they become more ethical 
(Singhapakdi et al., 1999; Terpstra et al., 1993) as they grow older. Thus, the age of firm 
manager variable was found to be reflected negatively on the CSR disclosure (β5 =−0.058, t- 
statistic =−0.640); hypothesis H5.

The result also shows that a positive but statistically insignificant correlation between female 
SOE managers and the level of CSR disclosed (β6 =0.039, t-statistic =0.413). Thus, H6 is not 
supported. The insignificant effect of female managers on CSR disclosure is similar to those 
found by Glass et al. (2015), Giannarakis (2014), Kahreh et al. (2014), and Bowrin (2013). The 
insignificant effect could be due to a number of reasons. First, the low representation of female 
managers may require these women directors to align their leadership style with that of men, 
thus affecting their influence on CSR disclosure’s decision. In Libya, the focus to include (more) 
female managers is still new. Newly appointed female managers may have less experience 
related to CSR activities and disclosure, thus affecting their leadership style and influence on 
the decision-making process. However, the results are inconsistent with those who found a 
positive relationship between female managers and CSR disclosure (Liao et al., 2015; 
Giannarakis et al., 2014; Jia & Zhang, 2013). According to some, there are no significant differ-
ences in gender (Atakan et al., 2008; Gill, 2010), but many studies have suggested that females 
pay more attention to ethical responsibilities than their male counterparts (Marz et al., 2003; 
Smith et al., 2001).
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In the seventh hypothesis, H7, the result shows that a positive but statistically insignificant 
correlation between ethical business education of SOE managers and the level of CSR disclosed 
(β7 =1.574, t-statistic =1.562) in our model. Some authors have stated that managers with higher 
education have a greater ability for information processing and innovation and devising new ideas; 
therefore, they are more capable of making decisions under complex situations (Damanpour & 
Schneider, 2009; Lee et al., 2005; Bantel & Jackson, 1989). Our results suggest that, according to 
the study by Belal (2001), a lack of knowledge and awareness of issues related to the field of social 
responsibility can result in scant or poor disclosure of CSR information.

Due to the fact that CSR practices may be conditioned by the characteristics of a firm and its 
managers (Hillman & Keim, 2001; McWilliams & Siegel, 2000; Waddock & Graves, 1997), our result 
shows the variable CSR responsibilities of SOE managers are positively and significantly associated 
with CSR disclosure at the 95% significance level (p <0.05) (β8 =0.247, t-statistic =5.502); hypothesis H8. 
This indicates that SOE managers seek not only to further the firm’s interests, as is the case of social 
entrepreneurship but also to help achieve social goals (Heath & Norman, 2004). This is the case 
because, as public management research has shown that managers’ activities and strategies have 
an evident impact on business performance and information disclosure (Rodríguez Bolívar et al., 2015; 
Hicklin & Godwin, 2009). Our results also suggest that according to the earlier studies the relationship 
between responsibilities for CSR issues and disclosure is weak or negative, the later studies, having 
taken into account Patten’s (2002) suggestions, tend to find a positive relationship. Patten (2002) 
suggested a number of reasons for this, mainly that the samples were too small and that the studies 
did not control for extraneous variables that could influence the relationship.

6.3. Robustness analysis
We conduct a series of robustness estimations to examine the extent to which our main findings 
are robust or sensitive to the use of standard OLS regression which will provide inconsistent 
parameters due to the correlated-omitted variables’ problem. The common econometric solution 
to endogeneity matter is the use of instrumental variables’ specification procedure. The instru-
mental variable approach should be associated with endogenous regressors but unrelated to the 
error term in the structural equation models (Habib & Azim, 2008). Larcker & Rusticus (2010) 
showed that OLS estimates provide better parameter estimates than the two-stage least square 
approach if the chosen instrumental variables do not conform to the standard definition of 
instrumental variables. The way of addressing the potential endogeneity for our study, we follow 
the Ntim (2016), Ntim and Soobaroyen (2013a, 2013b), Larcker & Rusticus (2010), Frank (2000), 
and Frank et al. (2008) alternative approach. Their method involves assessing how large the 
endogeneity issue (unmodeled variable) has to be to change the OLS coefficient estimates and, 
in particular, how large it has to be to make the coefficients statistically insignificant.

In our analysis, we first examined the presence of multicollinearity in our dataset, which is con-
sidered to exist when the variables correlate highly. Even though the rule of thumb is that VIFs figures 
of more than 10 depict the presence of multicollinearity, Freund and Littell (2000) suggests that VIFs 
figures below 5 indicate the absence of multicollinearity. The VIFs figures in our regression output 
(Table 5) confirm the absence of multicollinearity between variables in this study. Second, to check for 
potential endogeneity that may occur as a result of joint determination between independent vari-
ables and dependent variable CSR disclosure, the Durbin–Wu test was applied. In a statistical model, 
the F-values = 4.469 for the model is significant at a confidence level of 99% (p <0.01) level. This 
suggests that the independent variables considered, when taken together, explain the dependent 
variable CSR disclosure and its categories took individually. However, this does not mean that each of 
the independent variables contributes to the explanation of the dependent variable CSR information 
disclosure by SOEs. Furthermore, the explanatory power of the regression model explains about 0.33% 
of the total variation of CSR disclosure scores between the firms can be explained by the independent 
variables included in the regression models.
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7. Conclusions and implications
The first objective of this study is to establish the CSR information disclosure of Libyan public listed 
firms. The data analysis for the listed firms’ annual reports during the period 2010–2018 reveals 
that the involvement and disclosures of CSR information are generally low levels of disclosure. The 
findings of this research are consistent with those of other studies and with those in other 
developing countries generally and Libya in particular (N.S. Ahmad & Gao, 2005; N.S.M. Ahmad & 
Mousa, 2010; Pratten & Mashat, 2009). Most public listed firms in Libyan disclose their CSR 
information in a general statement where content is limited, namely, that provide a new under-
standing of policies that should be applied by public firms in the continuous improvement of their 
accountability, with specific regard to CSR information.

The second objective of this study is to examine whether there are any factors that influence CSR 
information disclosure by SOEs in Libyan, taking into account stakeholder theory and legitimacy 
theory. Additionally, the low levels of CSR disclosure in Libya are connected to the levels of 
demands and needs of stakeholders to improve the firm’s image. An additional justification for 
this result could be that in developed countries, where the economy is well-established stake-
holders in the public sector can afford to be more aware of, and receptive to, environmental and 
social impacts, whereas in developing countries worry more about meeting basic material needs. 
Similarly, the low level of disclosure on environmental disclosure seems to be consistent with the 
findings of many studies and particularly those conducted in developing countries (Andrew et al., 
1989; Belal, 2001; Imam, 2000; Rizk et al., 2008).

The results of this study however show that among the variables such as firm size, age, and type 
of sector are determinant factors in CSR disclosure. This finding is consistent with the findings of 
prior studies that indicate CSR activity and its disclosure are important and systematically deter-
mined by firm characteristics that affect the relative levels of CSR information disclosure and its 
performance (Patten, 2002; Wang et al., 2013). Hence, firms can improve their advantage in social 
responsibility concerns and respond to society’s demands by disclosing CSR information; thus, 
recruitment of managers who are concerned with environmental protection. Although previous 
research has observed that in countries where state ownership dominates, such as Libya, only a 
few users other than the government are expected to be provided with accounting disclosure and 
standards (Arpan & Radebaugh, 1985), our own findings suggest that the fact of government 
ownership is not significant with respect to CSR information disclosure. The reason for this result 
can be found in the firms in Libya, which are predominantly state-owned, pay more attention to 
commercial information (i.e., selling prices) rather than financial information, perhaps because 
most such firms tend to lack rich market conditions and the weakness of the Libyan stock market.

Quantitative results also suggest that, according to the characteristics associated with SOE 
managers, those that are inherent, such as age and gender, as well as education are not 
significant variables with respect to CSR information disclosure. We also found other interesting 
relations referring to the SOE managers’ variable (female): shows that a positive but statistically 
insignificant correlation between female of SOE managers and the level of CSR disclosed is similar 
to those found by Glass et al. (2015), Giannarakis (2014), and Kahreh et al. (2014). In our model 
show that the variable CSR responsibilities of SOE managers are positively and significantly 
associated with CSR disclosure. This seems to indicate that the characteristics and attitudes of 
SOE managers seek not only to further the firm’s interests, as is the case of social entrepreneur-
ship, but also to help achieve social goals and strategies (Heath & Norman, 2004; Pedersen, 2011).

This study presents a comprehensive overview of the factors that may affect the disclosure of 
CSR, therefore, has obtained significant findings that could help characterize a business and the 
profile of its SOE managers. The consciousness of the significance and influence of these char-
acteristics can help researchers better understand CSR information disclosure by SOEs in Libyan 
firms. Firm factors such as its size, age, type of sector, and CSR responsibilities in which it operates 
were found to exert a positive influence on the disclosure of CSR information. With respect to the 
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profile of SOE managers, those who are exercise responsibility in areas of CSR appear to have a 
significant influence on information disclosure in this respect, perhaps because their profession 
makes them more aware of such issues. The diversity of stakeholders and notions associated with 
CSR as perceived by SOE managers can become an opportunity rather than a constraint, and 
therefore it is essential to have a good understanding of their characteristics and attitudes.

Although our results are important, there are some limitations in terms of generalization. During 
the eight-years period examined, CSR remained largely unresponsive to significant changes in the 
political scene that occurred over a much longer period of time. Given the relevance of this field, it 
should be noted that view previous research has been conducted at the organizational issues 
related to the social responsibility of SOEs (Rodríguez Bolívar et al., 2015; Córdoba Pachón et al., 
2014) and that the approach presented in this paper will provide a better understanding of the 
issues involved in order to assist decision-making practices by firm managers and politicians, and 
opening up interesting lines for future research. It would also be interesting to know what policies 
and criteria are currently applying CSR public managers in their firms as well as the causes and 
improved factors that could make public firms more socially responsible.

Funding
The authors received no direct funding for this research.

Author details
Najeb Masoud1 

E-mail: najeb2000@gmail.com 
Anu Vij1 

1 School of Business Administration, Al Dar University 
College, Dubai, United Arab Emirates. 

Citation information 
Cite this article as: Factors influencing corporate social 
responsibility disclosure (CSRD) by Libyan state-owned 
enterprises (SOEs), Najeb Masoud & Anu Vij, Cogent 
Business & Management (2021), 8: 1859850.

References
Abdul, M. Z., & Ibrahim, S. (2002). Executive and man-

agement attitudes towards corporate social respon-
sibility in Malaysia. Corporate Governance, 2(4), 10– 
16. https://doi.org/10.1108/14720700210447641

Adams, C., Hill, W-Y.., & Roberts, C. (1998). Corporate 
social reporting practices in Western Europe: 
Legitimating corporate behavior? British Accounting 
Review,30(1), 1–21. doi:10.1006/bare.1997.0060

Ahmad, N. S., & Gao, S. S. (2005). Corporate environmen-
tal reporting in Libya: A study of absence.. Social and 
Environmental Accounting Journal, 25(5), 11–14. 
https://doi.org/10.1080/0969160X.2005.9651729

Ahmad, N. S. M., & Mousa, F. R. (2010). Corporate envir-
onmental disclosure in Libya: A little improvement.. 
World Journal of Entrepreneurship, Management and 
Sustainable Development, 6(1/2), 149–159. https:// 
doi.org/10.1108/20425961201000012

Ahmed, K., & Nicholls, D. (1994). The impact of non- 
financial company characteristics on mandatory dis-
closure compliance in developing countries: The case 
of Bangladesh. The International Journal of 
Accounting, 29(1), 62–77.

Akhtaruddin, M. (2005). Corporate mandatory disclosure 
practices in Bangladesh. The International Journal of 
Accounting, 40(4), 399–422. https://doi.org/http://dx. 
doi.org/10.1016/j.intacc.2005.09.007

Alam, I., & Deb, S. K. (2010). Human resource accounting 
disclosure (HRAD) in Bangladesh: Multifactor regres-
sion analysis-a decisive tool of quality assessment. 
The Cost and Management, 38(3), 9–13.

Ali, W., & Frynas, J. G. (2018). The role of normative CSR- 
promoting institutions in stimulating CSR disclosures 

in developing countries. Corporate Social 
Responsibility and Environmental Management, 25(4), 
373–390. https://doi.org/10.1002/csr.1466

Ali, W., Frynas, J. G., & Mahmood, Z. (2017). Determinants 
of corporate social responsibility (CSR) disclosure in 
developed and developing countries: A literature 
review. Corporate Social Responsibility and 
Environmental Management, 24(4), 273–294. https:// 
doi.org/10.1002/csr.1410

Al-Janadi, Y., Rahman, R. A., & Omar, N. H. (2013). 
Corporate governance mechanisms and voluntary 
disclosure in Saudi Arabia.. Research Journal of 
Finance and Accounting, 4(4), 25–36.

Al-Khater, K., & Naser, K. (2003). Users’ perceptions of 
corporate social responsibility and accountability: 
evidence from an emerging economy. Managerial 
Auditing Journal,181, 538–548. doi:10.1108/ 
02686900310482678

Andrew, B. H., Gul, F. A., Guthrie, J. E., & Teoh, H. Y. (1989). A 
note on corporate social disclosure practices in devel-
oping countries: The case of Malaysia and Singapore. 
The British Accounting Review, 21(4), 371–376. https:// 
doi.org/10.1016/0890-8389(89)90034-6

Arlow, P. (1991). Personal characteristics in college stu-
dents’ evaluations of business ethics and corporate 
social responsibility. Journal of Business Ethics, 10(1), 
63–69. https://doi.org/10.1007/BF00383694

Arpan, J., & Radebaugh, L. (1985). International account-
ing and multinational enterprises (2nd ed.). Wiley.

Atakan, M. G. S., Burnaz, S., & Topcu, Y. I. (2008). An 
empirical investigation of the ethical perceptions of 
future managers with a special emphasis on gender- 
Turkish case. Journal of Business Ethics, 82(3), 573– 
586. https://doi.org/10.1007/s10551-007-9577-z

Azizul Islam, M., & Deegan, C. (2010). Media pressures 
and corporate disclosure of social responsibility per-
formance information: A study of two global clothing 
and sports retail companies. Accounting and Business 
Research, 40(2), 131–148. https://doi.org/10.1080/ 
00014788.2010.9663388

Bantel, K. A., & Jackson, S. E. (1989). Top management 
and innovation in banking: Does the composition of 
the top team make a difference? Strategic 
Management Journal, 10(S1), 107–124. https://doi. 
org/10.1002/smj.4250100709

Barclay, D., Higgins, C., & Thompson, R. (1995). The partial 
least squares (PLS) approach to causal modeling: 
Personal computer adoption and use as an illustra-
tion. Technology Studies, 2(2), 285–309.

Masoud & Vij, Cogent Business & Management (2021), 8: 1859850                                                                                                                                   
https://doi.org/10.1080/23311975.2020.1859850

Page 18 of 25

https://doi.org/10.1108/14720700210447641
https://doi.org/10.1006/bare.1997.0060
https://doi.org/10.1080/0969160X.2005.9651729
https://doi.org/10.1108/20425961201000012
https://doi.org/10.1108/20425961201000012
https://doi.org/http://dx.doi.org/10.1016/j.intacc.2005.09.007
https://doi.org/http://dx.doi.org/10.1016/j.intacc.2005.09.007
https://doi.org/10.1002/csr.1466
https://doi.org/10.1002/csr.1410
https://doi.org/10.1002/csr.1410
https://doi.org/10.1108/02686900310482678
https://doi.org/10.1108/02686900310482678
https://doi.org/10.1016/0890-8389(89)90034-6
https://doi.org/10.1016/0890-8389(89)90034-6
https://doi.org/10.1007/BF00383694
https://doi.org/10.1007/s10551-007-9577-z
https://doi.org/10.1080/00014788.2010.9663388
https://doi.org/10.1080/00014788.2010.9663388
https://doi.org/10.1002/smj.4250100709
https://doi.org/10.1002/smj.4250100709


Bayoud, N. S., Kavanagh, M., & Slaughter, G. (2012). 
Factors influencing levels of corporate social 
responsibility disclosure by Libyan firms: A mixed 
study. International Journal of Economics and 
Finance, 4(4), 13–29. https://doi.org/10.5539/ijef. 
v4n4p13

Bear, S., Rahman, N., & Post, C. (2010). The impact of 
board diversity and gender composition on corporate 
social responsibility and firm reputation. Journal of 
Business Ethics, 97(2), 207–221. https://doi.org/10. 
1007/s10551-010-0505-2

Belal, A. R. (2001). A study of corporate social disclosures 
in Bangladesh. Managerial Auditing Journal, 16(5), 
274–289. https://doi.org/10.1108/ 
02686900110392922

Belal, A. R., & Cooper, S. (2011). The absence of corporate 
social responsibility reporting in Bangladesh. Critical 
Perspectives on Accounting, 22(7), 654–667. https:// 
doi.org/10.1016/j.cpa.2010.06.020

Bernardi, R. A., & Threadgill, V. H. (2010). Women direc-
tors and corporate social responsibility. Electronic 
Journal of Business Ethics and Organization Studies, 
15(2), 15–21. http://ejbo.jyu.fi/pdf/ejbo_vol15_no2_ 
pages_15-21.pdf

Bhattacharya, C., Sen, S., & Korschun, D. (2008). Using 
corporate social responsibility to win the war for 
talent. MIT Sloan Management Review,49(2), 37–44.

Bouten, L., Everaert, P., Liedekerke, L. V., & De Moor, L. 
(2011). Corporate social responsibility reporting: A 
comprehensive picture. Accounting Forum, 35(3), 
187–204. https://doi.org/http://dx.doi.org/10.1016/j. 
accfor.2011.06.007

Bowrin, A. R. (2013). Corporate social and environmental 
reporting in the Caribbean. Social Responsibility 
Journal, 9(2), 259–280. https://doi.org/http://dx.doi. 
org/10.1108/SRJ-08-2011-0074

Bozzolan, S., Favotto, F., & Ricceri, F. (2003). Italian annual 
intellectual capital disclosure. Journal of Intellectual 
Capital,4(4), 543–558. doi:10.1108/ 
14691930310504554

Brammer, S., Millington, A., & Rayton, B. (2007). The con-
tribution of corporate social responsibility to organi-
zational commitment. The International Journal of 
Human Resource Management,18(10), 1701–1719. 
doi:10.1080/09585190701570866

Brunton, M., & Eweje, G. (2010). The influence of culture 
on ethical perception held by business students in a 
New Zealand University. Business Ethics: A European 
Review, 19(4), 349–362. https://doi.org/10.1111/j. 
1467-8608.2010.01604.x

Bryman, A., & Cramer, D. (2001). Quantitative data ana-
lysis with SPSS release 10 for windows. Routledge.

Cahaya, F.R., Porter, S., Tower, G., & Brown, A. (2015). The 
Indonesian government’s coercive pressure on 
labour disclosures: Conflicting interests or govern-
ment ambivalence? Sustainability Accounting, 
Sustainability Accounting, Management and Policy 
Journal,6(4), 475–497. doi:10.1108/SAMPJ-09-2014- 
0051

Calabrese, A., & Lancioni, F. (2008). Analysis of corporate 
social responsibility in the service sector: Does a 
strategic path exist? Knowledge and Process 
Management,15(2), 107–125. doi:10.1002/(ISSN) 
1099-1441

Campbell, J.L. (2003). States, politics, and globalization: 
Why institutions still matter. In Paul, T.V., Ikenberry, 
G.J., & Hall, J.A. (Eds.), The nation-state in question, 
234–259. Princeton, NJ: Princeton University Press

Carroll, A., & Shabana, K. (2010). The business case for 
corporate social responsibility: A review of concepts, 
research and practice. International Journal of 

Management Reviews, 12(1), 85–105. https://doi.org/ 
http://dx.doi.org/10.1111/j.1468-2370.2009.00275.x

Carroll, A. B. (1991). The pyramid of corporate social 
responsibility: Toward the moral management of 
organizational stakeholders. Business Horizons, 34(4), 
39–48. https://doi.org/10.1016/0007-6813(91)90005-G

Castelo, B. M., & Lima, R. L. (2008). Factors influencing 
social responsibility disclosure by Portuguese com-
panies. Journal of Business Ethics, 83(4), 685–701. 
https://doi.org/10.1007/s10551-007-9658-z

Cho, C.H., & Patten, D.M. (2007). The role of environmental 
disclosures as tools of legitimacy: A research note. 
Accounting, Organizations and Society,32(7-8), 639– 
647. doi:10.1016/j.aos.2006.09.009

Coffey, B.S., & Fryxell, G.E. (1991). Institutional ownership 
of stock and dimensions of corporate social perfor-
mance: An empirical examination. Journal of 
Business Ethics,10(6), 437–444. doi:10.1007/ 
BF00382826

Cooke, T.E. (1992). The impact of size, stock market listing 
and industry type on disclosure in the annual reports 
of Japanese listed corporations. Accounting and 
Business Research,22(87), 229–237. doi:10.1080/ 
00014788.1992.9729440

Córdoba-Pachón, J. R., Garde Sánchez, R., & Rodríguez 
Bolívar, M. P. (2014). A systemic view of corporate 
social responsibility (CSR) in state-owned enterprises 
(SOEs). Knowledge and Process Management, 21(3), 
206–219. https://doi.org/10.1002/kpm.1453

Cormier, D., Magnan M., & Van Velthoven B. (2005). 
Environmental disclosure quality in large German 
companies: Economic incentives, public pressures or 
institutional conditions? European Accounting 
Review,14(1), 3–39

Costa, R., & Menichini, T. (2013). A multidimensional 
approach for CSR assessment: The importance of the 
stakeholder perception. Expert Systems with 
Applications, 40(1),150–161. doi:10.1016/j. 
eswa.2012.07.028

Cowen, L., & Scott, S. (1987). The impact of corporate 
characteristics on social responsibility disclosure: A 
typology and frequency-based analysis. Accounting, 
Organizations and Society,12(2), 111–122.

Coy, D., & Dixon, K. (2004). The public accountability 
index: Crafting A parametric disclosure index for 
annual reports. The British Accounting Review, 36(1), 
79–106. https://doi.org/10.1016/j.bar.2003.10.003

Cunningham, M. (2011). State-owned enterprises: 
Pursuing responsibility in corporate social responsi-
bility. Management Communication Quarterly, 25, 
718–724. https://doi.org/10.1177/ 
0893318911419935

rpstra, D.E., Rozell, E.J., & Robinson, R.K. (1993). The 
influence of personality and demographic variables 
on ethical decisions related to insider trading, Journal 
of Psychology,127(4), 375–389.

Da Silva Monteiro, S. M., & Aibar Guzmàn, B. (2010). 
Determinants of environmental disclosure in the 
annual reports of large companies operating in 
Portugal. Corporate Social Responsibility and 
Environmental Management, 17(4), 185–204. https:// 
doi.org/10.1002/csr.197

Damanpour, F., & Schneider, M. (2009). Characteristics of 
innovation and innovation adoption in public orga-
nizations: Assessing the role of managers. Journal of 
Public Administration Research and Theory, 19(3), 
495–522. https://doi.org/10.1093/jopart/mun021

De Villiers, C., & Van Staden, C. J. (2006). Can less envir-
onmental disclosure have a legitimising effect? 
Evidence from Africa. Accounting, Organizations and 
Society,31(8), 765–781.doi:10.1016/j.aos.2006.03.001

Masoud & Vij, Cogent Business & Management (2021), 8: 1859850                                                                                                                                   
https://doi.org/10.1080/23311975.2020.1859850                                                                                                                                                       

Page 19 of 25

https://doi.org/10.5539/ijef.v4n4p13
https://doi.org/10.5539/ijef.v4n4p13
https://doi.org/10.1007/s10551-010-0505-2
https://doi.org/10.1007/s10551-010-0505-2
https://doi.org/10.1108/02686900110392922
https://doi.org/10.1108/02686900110392922
https://doi.org/10.1016/j.cpa.2010.06.020
https://doi.org/10.1016/j.cpa.2010.06.020
http://ejbo.jyu.fi/pdf/ejbo_vol15_no2_pages_15-21.pdf
http://ejbo.jyu.fi/pdf/ejbo_vol15_no2_pages_15-21.pdf
https://doi.org/http://dx.doi.org/10.1016/j.accfor.2011.06.007
https://doi.org/http://dx.doi.org/10.1016/j.accfor.2011.06.007
https://doi.org/http://dx.doi.org/10.1108/SRJ-08-2011-0074
https://doi.org/http://dx.doi.org/10.1108/SRJ-08-2011-0074
https://doi.org/10.1108/14691930310504554
https://doi.org/10.1108/14691930310504554
https://doi.org/10.1080/09585190701570866
https://doi.org/10.1111/j.1467-8608.2010.01604.x
https://doi.org/10.1111/j.1467-8608.2010.01604.x
https://doi.org/10.1108/SAMPJ-09-2014-0051
https://doi.org/10.1108/SAMPJ-09-2014-0051
https://doi.org/10.1002/(ISSN)1099-1441
https://doi.org/10.1002/(ISSN)1099-1441
https://doi.org/http://dx.doi.org/10.1111/j.1468-2370.2009.00275.x
https://doi.org/http://dx.doi.org/10.1111/j.1468-2370.2009.00275.x
https://doi.org/10.1016/0007-6813(91)90005-G
https://doi.org/10.1007/s10551-007-9658-z
https://doi.org/10.1016/j.aos.2006.09.009
https://doi.org/10.1007/BF00382826
https://doi.org/10.1007/BF00382826
https://doi.org/10.1080/00014788.1992.9729440
https://doi.org/10.1080/00014788.1992.9729440
https://doi.org/10.1002/kpm.1453
https://doi.org/10.1016/j.eswa.2012.07.028
https://doi.org/10.1016/j.eswa.2012.07.028
https://doi.org/10.1016/j.bar.2003.10.003
https://doi.org/10.1177/0893318911419935
https://doi.org/10.1177/0893318911419935
https://doi.org/10.1002/csr.197
https://doi.org/10.1002/csr.197
https://doi.org/10.1093/jopart/mun021
https://doi.org/10.1016/j.aos.2006.03.001


Deegan, C. (2002). The legitimising effect of social and 
environmental disclosures: A theoretical foundation. 
Accounting, Auditing and Accountability Journal, 15 
(3), 282–311. https://doi.org/10.1108/ 
09513570210435852

Deegan, C. (2009). Financial Accounting Theory. Macquarie 
Park, NSW: McGrawHill Australia Pty Ltd

Deegan, C., & Jeffry, U. (2006). Financial Accounting 
Theory. Berkshire: McGraw-Hill Education

Deegan, C., & Rankin, M. (1996). Do Australian companies 
report environmental news objectively? An analysis 
of environmental disclosures by firms prosecuted 
successfully by the environmental protection 
authority. Accounting, Auditing & Accountability 
Journal,9, 50–67. doi:10.1108/09513579610116358

Delaney, J. T., & Huselid, M. A. (1996). The impact of 
human resource management practices on percep-
tions of organizational performance. Academy of 
Management Journal, 39, 949–969. https://doi.org/10. 
2307/256718

Dentchev, N. (2005). Corporate social performance as 
business strategy. Journal of Business Ethics, 55(4), 
395–410. https://doi.org/10.1007/s10551-004-1348- 
5

Dierkes, M., & Preston, L. E. (1977). Corporate social 
accounting and reporting for the physical environ-
ment: A critical review and implementation proposal. 
Accounting, Organisations and Society, 2(1), 3–22. 
https://doi.org/10.1016/0361-3682(77)90003-4

Donaldson, T., & Preston, L. (1995). The Stakeholder 
Theory of the Corporation: Concepts, Evidence, and 
Implications. Academy of Management Review,20, 
65–91. doi:10.5465/amr.1995.9503271992

Elsayed, M. O., & Hoque, Z. (2010). Perceived international 
environmental factors and corporate voluntary dis-
closure practices: An empirical study. The British 
Accounting Review, 42(1), 17–35. https://doi.org/ 
http://dx.doi.org/10.1016/j.bar.2010.01.001

Elzahar, H., & Hussainey, K. (2012). Determinants of nar-
rative risk disclosures in UK interim reports. The 
Journal of Risk Finance, 13(2), 133–147. https://doi. 
org/10.1108/15265941211203189

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

Erickson, E.H. (1968). Identity, youth, and crisis. New York: 
Norton

Erlingsson, C., & Brysiewicz, P. (2017). A hands-on guide 
to doing content analysis. African Journal of 
Emergency Medicine, 7(3), 93–99. https://doi.org/10. 
1016/j.afjem.2017.08.001

Fernandez-Feijoo, B., Romero, S., & Ruiz, S. (2014). 
Commitment to corporate social responsibility mea-
sured through global reporting initiative reporting: 
Factors affecting the behaviour of companies. Journal of 
Cleaner Production, 81, 244–254. https://doi.org/http:// 
dx.doi.org/10.1016/j.jclepro.2014.06.034

Flick, U. (2009). An introduction to qualitative research. 
SAGE Publications Ltd.

Fornell, C., & Larcker, D. F. (1981). Evaluating structural 
equation models with unobservable variables and 
measurement error. Journal of Marketing Research, 
18(1), 39–50. https://doi.org/10.1177/ 
002224378101800104

Frank, K. A. (2000). Impact of a confounding variable on a 
regression coefficient. Sociological Methods & 
Research, 29(2), 147–194. https://doi.org/10.1177/ 
0049124100029002001

Frank, K. A., Sykes, G., Anagnostopoulos, D., Cannata, M., 
Chard, L., Krause, A., & McCrory, R. (2008). Does 

NBPTS certification affect the number of colleagues a 
teacher helps with instructional matters? Educational 
Evaluation and Policy Analysis, 30(1), 3–30. https:// 
doi.org/10.3102/0162373707313781

Freeman, R., Harrison, J., Wicks, A., Parmar, B., & de Colle, 
S. (2010). Stakeholder theory: The state of the art. 
Cambridge: Cambridge University Press. doi:10.1017/ 
CBO9780511815768

Freeman, R. E. (1984). Strategic management: A stake-
holder approach. Pitman.

Freeman, R. E., Harrison, J. S., & Wicks, A. C. (2007). 
Managing for stakeholders: Survival, reputation,and 
success: Yale University Press.

Freund, R. J., & Littell, R. C. (2000). SAS system for 
regression (3rd ed.). SAS Institute.

Gallego, I., Rodríguez, L., & García, I. M. (2011). 
Information disclosed online by Spanish universities: 
Content and explanatory factors. Online Information 
Review, 35(3), 360–385. https://doi.org/10.1108/ 
14684521111151423

Gamerschlag, R., Möller, K., & Verbeeten, F. (2011). 
Determinants of voluntary CSR disclosure: empirical 
evidence from Germany. Review of Managerial 
Science,5(2/3), 233–262. doi:10.1007/s11846-010- 
0052-3

Ghazali, N. M. (2007). Ownership structure and corporate 
social responsibility disclosure: Some Malaysian evi-
dence. The International Journal of Business in 
Society, 7(3), 251–266. https://doi.org/10.1108/ 
14720700710756535

Giannarakis, G. (2014). The determinants influencing the 
extent of CSR disclosure. International Journal of Law 
and Management, 56(5), 393–416. https://doi.org/10. 
1108/IJLMA-05-2013-0021

Giannarakis, G., Konteos, G., & Sariannidis, N. (2014). 
Financial, governance and environmental determi-
nants of corporate social responsible disclosure. 
Management Decision, 52(10), 1928–1951. http://dx. 
doi.org/10.1108/MD-05-2014-0296

Gill, S. (2010). Is gender inclusivity an answer to ethical 
issues in business? An Indian stance. Gender in 
Management: An International Journal, 25(1), 37–63. 
https://doi.org/10.1108/17542411011019922

Glass, C., Cook, A., & Ingersoll, A. (2015). Do Women 
leaders promote sustainability? Analysing the effect 
of corporate governance composition on environ-
mental performance. Business Strategy and the 
Environment, 25(7), 495–511. https://doi.org/10. 
1002/bse1879

Gore, A. K. (2004). The effects of GAAP regulation and 
bond market interaction on local government dis-
closure. Journal of Accounting and Public Policy, 23 
(1), 23–52. https://doi.org/10.1016/j.jaccpubpol.2003. 
11.002

Gray, R., Kouhy, R., & Lavers, S. (1995). Constructing a 
research database of social and environmental 
reporting by UK companies. Accounting, Auditing and 
Accountability Journal, 8(2), 78–101. https://doi.org/ 
10.1108/09513579510086812

Gray, R.H. (2002). The social accounting project and 
Accounting Organizations and Society Privileging 
engagement, imaginings, new accountings and prag-
matism over critique?. Accounting Organizations and 
Society,27(7), 687–708. doi:10.1016/S0361-3682(00) 
00003-9

Guajarati, D. N. (1995). Basic Econometrics. McGrawHill.
Habib, A., & Azim, I. (2008). Corporate governance and 

the value-relevance of accounting information: 
Evidence from Australia. Accounting Research 
Journal, 21(2), 167–194. https://doi.org/10.1108/ 
10309610810905944

Masoud & Vij, Cogent Business & Management (2021), 8: 1859850                                                                                                                                   
https://doi.org/10.1080/23311975.2020.1859850

Page 20 of 25

https://doi.org/10.1108/09513570210435852
https://doi.org/10.1108/09513570210435852
https://doi.org/10.1108/09513579610116358
https://doi.org/10.2307/256718
https://doi.org/10.2307/256718
https://doi.org/10.1007/s10551-004-1348-5
https://doi.org/10.1007/s10551-004-1348-5
https://doi.org/10.1016/0361-3682(77)90003-4
https://doi.org/10.5465/amr.1995.9503271992
https://doi.org/http://dx.doi.org/10.1016/j.bar.2010.01.001
https://doi.org/http://dx.doi.org/10.1016/j.bar.2010.01.001
https://doi.org/10.1108/15265941211203189
https://doi.org/10.1108/15265941211203189
https://doi.org/http://dx.doi.org/10.1016/S0278-4254(03)00037-1
https://doi.org/http://dx.doi.org/10.1016/S0278-4254(03)00037-1
https://doi.org/10.1016/j.afjem.2017.08.001
https://doi.org/10.1016/j.afjem.2017.08.001
https://doi.org/http://dx.doi.org/10.1016/j.jclepro.2014.06.034
https://doi.org/http://dx.doi.org/10.1016/j.jclepro.2014.06.034
https://doi.org/10.1177/002224378101800104
https://doi.org/10.1177/002224378101800104
https://doi.org/10.1177/0049124100029002001
https://doi.org/10.1177/0049124100029002001
https://doi.org/10.3102/0162373707313781
https://doi.org/10.3102/0162373707313781
https://doi.org/10.1017/CBO9780511815768
https://doi.org/10.1017/CBO9780511815768
https://doi.org/10.1108/14684521111151423
https://doi.org/10.1108/14684521111151423
https://doi.org/10.1007/s11846-010-0052-3
https://doi.org/10.1007/s11846-010-0052-3
https://doi.org/10.1108/14720700710756535
https://doi.org/10.1108/14720700710756535
https://doi.org/10.1108/IJLMA-05-2013-0021
https://doi.org/10.1108/IJLMA-05-2013-0021
http://dx.doi.org/10.1108/MD-05-2014-0296
http://dx.doi.org/10.1108/MD-05-2014-0296
https://doi.org/10.1108/17542411011019922
https://doi.org/10.1002/bse1879
https://doi.org/10.1002/bse1879
https://doi.org/10.1016/j.jaccpubpol.2003.11.002
https://doi.org/10.1016/j.jaccpubpol.2003.11.002
https://doi.org/10.1108/09513579510086812
https://doi.org/10.1108/09513579510086812
https://doi.org/10.1016/S0361-3682(00)00003-9
https://doi.org/10.1016/S0361-3682(00)00003-9
https://doi.org/10.1108/10309610810905944
https://doi.org/10.1108/10309610810905944


Hackston, D., & Milne, M.J. (1996). Some determinants of 
social and environmental disclosures in New Zealand 
companies. Accounting, Auditing & Accountability 
Journal,9(1), 77–108. doi:10.1108/ 
09513579610109987

Hair, J. F., Black, W. C., Babin, B. J., & Anderson, R. E. 
(2010). Multivariate data analysis (7th ed.). Prentice 
Hall.

Hall, D. M., & Steiner, R. (2020). Policy content analysis: 
Qualitative method for analyzing sub-national insect 
pollinator legislation. Methodsx, 7, 1–7. https://doi. 
org/10.1016/j.mex.2020.100787

Hall, E. T. (1976). Beyond culture. Doubleday.
Hambrick, D. C., & Mason, P. A. (1984). Upper Echelons: 

The Organization as a Reflection of Its Top Managers. 
Academy of Management Review,9(2), 193–206. 
doi:10.5465/amr.1984.4277628

Hamidu, A., Haron, H., & Amran, A. (2015). Corporate 
Social Responsibility: A Review on Definitions, Core 
Characteristics and Theoretical Perspectives. 
Mediterranean Journal of Social Sciences,6(4), 83–95. 
doi:10.5901/mjss.2015.v6n4p83

Haniffa, R. M., & Cooke, T. E. (2002). Culture, corporate 
governance and disclosure in Malaysian corpora-
tions. Abacus, 38(3), 317–349. https://doi.org/10. 
1111/1467-6281.00112

Haniffa, R. M., & Cooke, T. E. (2005). The impact of culture 
and governance on corporate reporting. Journal of 
Accounting and Public Policy, 24(5), 391–430. https:// 
doi.org/http://dx.doi.org/10.1016/j.jaccpubpol.2005. 
06.001

Harte, G., & Owen, D. (1992). Current trends in the 
reporting of green issues in the annual reports of 
United Kingdom companies. Green reporting: 
Accountancy and the challenge of the nineties,8, 166– 
200.

Hassan, O. A., Giorgioni, G., & Romilly, P. (2006). The 
extent of financial disclosure and its determinants in 
an emerging capital market: The case of Egypt. 
International Journal of Accounting, Auditing and 
Performance Evaluation, 3(1), 41–67. https://doi.org/ 
10.1504/IJAAPE.2006.010102

Heath, J., & Norman, W. (2004). Stakeholder theory, cor-
porate governance and public management. Journal 
of Business Ethics, 53(3), 247–265. https://doi.org/10. 
1023/B:BUSI.0000039418.75103.ed

Herrmann, P., & Datta, D.K. (2005). Relationships between 
Top Management Team Characteristics and 
International Diversification: an Empirical 
Investigation. British Journal of Management,16, 69– 
78. doi:10.1111/bjom.2005.16.issue-1

Hicklin, A., & Godwin, E. (2009). Agents of change: The 
role of public managers in public policy. Policy Studies 
Journal, 37(1), 13–20. https://doi.org/10.1111/j.1541- 
0072.2008.00292.x

Hillman, A., & Keim, G. (2001). Shareholder value, stake-
holder management, and social issues: What’s the 
bottom line? Strategic Management Journal, 22(2), 
125–139. https://doi.org/10.1002/1097-0266 
(200101)22:2<125::AID-SMJ150>3.0.CO;2-H

Hooghiemstra, R. (2000). Corporate communication and 
impression management-new perspectives why 
companies engage in corporate social reporting. 
Journal of Business Ethics,27, 55–68. doi:10.1023/ 
A:1006400707757

Hooijberg, R., & DiTomaso, N. (1996). Leadership in and of 
demographically diverse organizations. The 
Leadership Quarterly,7, 1–19. doi:10.1016/S1048- 
9843(96)90032-6

Hossain, M. (2008). The extent of disclosure in annual 
reports of banking companies: The case of India. 

European Journal of Scientific Research,23(4), 659– 
680.

Hossain, M., & Hammami, H. (2009). Voluntary disclosure 
in the annual reports of an emerging country: The 
case of Qatar. Advances in Accounting, 25(2), 255– 
265. https://doi.org/http://dx.doi.org/10.1016/j.adiac. 
2009.08.002

Hybels, R.C. (1995). On Legitimacy, legitimation, and 
organizations: A critical review and integrative theo-
retical model. Academy of Management Journal, 
Special Issue: Best Papers Proceedings, 241–245 . 
doi:10.5465/ambpp.1995.17536509

Imam, S. (2000). Corporate social performance reporting 
in Bangladesh. Managerial Auditing Journal, 15(3), 
133–142. https://doi.org/10.1108/ 
02686900010319384

Ismail, S., & Abu Bakar, N. B. (2011). Reporting practices 
of Malaysian public universities: The extent of 
accountability disclosure. African Journal of Business 
Management, 5(15), 6366–6376. https://core.ac.uk/ 
download/pdf/300367989.pdf

Ismail, Z., & Koh, B. E. (1999). On corporate social 
responsibility disclosure (CSRD) in Singapore, A paper 
presented in third international conference on 
International Accounting and Management Issues, 
Bangalore, India.

Jahamani, Y.F. (2003). Green accounting in developing coun-
tries: the case of U.A.E. and Jordan. Managerial Finance, 
29(8), 37–45. doi:10.1108/03074350310768418

Jenkins, H., & Yakovleva, N. (2006). Corporate social 
responsibility in the mining industry: Exploring trends 
in social and environmental disclosure. Journal of 
Cleaner Production, 14(3–4), 271–284. https://doi.org/ 
http://dx.doi.org/10.1016/j.jclepro.2004.10.004

Jensen, M.C., & Long, J.B. (1972) Corporate investment 
under uncertainty and Pareto optimality in the capi-
tal markets. Bell Journal of Economics,Spring, 151– 
174. doi:10.2307/3003074

Jia, M., & Zhang, Z. (2012). Women on boards of directors 
and corporate philanthropic disaster response. China 
Journal of Accounting Research,5(1), 83–99. 
doi:10.1016/j.cjar.2012.01.001

Judge, G. G., Griffiths, W. E., Hill, R. C., Lutkepohl, H., & Lee, 
T. (1985). The theory and practice of econometrics 
(2nd ed.). Wiley.

Kelly, D.J., Ahmad, M., & Brull, S.J. (2001). L’analgésie 
préventive II: progrès récents et nouvelle orientation. 
Canadian Journal of Anesthesia/Journal canadien 
d'anesthésie,48, 1091–1101.doi:10.1007/BF03020375

Kelton, A.S., & Yang, Y-W.. (2008). The impact of corporate 
governance on Internet financial reporting. Journal 
of Accounting and Public Policy,27(1), 62–87. 
doi:10.1016/j.jaccpubpol.2007.11.001

Khlif, H., Guidara, A., & Souissi, M. (2015). Corporate social 
and environmental disclosure and corporate perfor-
mance: Evidence from South Africa and Morocco. 
Journal of Accounting in Emerging Economies,5(1), 
51–69. doi:10.1108/JAEE-06-2012-0024

Kimberly, J.R., & Evanisko, M.J. (1981). Organizational 
Innovation: The Influence of Individual, Organizational, 
and Contextual Factors on Hospital Adoption of 
Technological and Administrative Innovations. Academy 
of Management Journal,24, 689–713. doi:10.5465/ 
256170

Lafferty, W.M. (1996). The politics of sustainable devel-
opment: Global norms for national implementation. 
Environmental Politics,5, 185–208. doi:10.1080/ 
09644019608414261

Lee, S.C., Kim, J., & Park, A.Y. (2005). Agency problems and 
firm value: Evidence from Korea. Korean Journal of 
Management Accounting Research,5(1), 33–55.

Masoud & Vij, Cogent Business & Management (2021), 8: 1859850                                                                                                                                   
https://doi.org/10.1080/23311975.2020.1859850                                                                                                                                                       

Page 21 of 25

https://doi.org/10.1108/09513579610109987
https://doi.org/10.1108/09513579610109987
https://doi.org/10.1016/j.mex.2020.100787
https://doi.org/10.1016/j.mex.2020.100787
https://doi.org/10.5465/amr.1984.4277628
https://doi.org/10.5901/mjss.2015.v6n4p83
https://doi.org/10.1111/1467-6281.00112
https://doi.org/10.1111/1467-6281.00112
https://doi.org/http://dx.doi.org/10.1016/j.jaccpubpol.2005.06.001
https://doi.org/http://dx.doi.org/10.1016/j.jaccpubpol.2005.06.001
https://doi.org/http://dx.doi.org/10.1016/j.jaccpubpol.2005.06.001
https://doi.org/10.1504/IJAAPE.2006.010102
https://doi.org/10.1504/IJAAPE.2006.010102
https://doi.org/10.1023/B:BUSI.0000039418.75103.ed
https://doi.org/10.1023/B:BUSI.0000039418.75103.ed
https://doi.org/10.1111/bjom.2005.16.issue-1
https://doi.org/10.1111/j.1541-0072.2008.00292.x
https://doi.org/10.1111/j.1541-0072.2008.00292.x
https://doi.org/10.1002/1097-0266(200101)22:2%3C125::AID-SMJ150%3E3.0.CO;2-H
https://doi.org/10.1002/1097-0266(200101)22:2%3C125::AID-SMJ150%3E3.0.CO;2-H
https://doi.org/10.1023/A:1006400707757
https://doi.org/10.1023/A:1006400707757
https://doi.org/10.1016/S1048-9843(96)90032-6
https://doi.org/10.1016/S1048-9843(96)90032-6
https://doi.org/http://dx.doi.org/10.1016/j.adiac.2009.08.002
https://doi.org/http://dx.doi.org/10.1016/j.adiac.2009.08.002
https://doi.org/10.5465/ambpp.1995.17536509
https://doi.org/10.1108/02686900010319384
https://doi.org/10.1108/02686900010319384
https://doi.org/10.1108/03074350310768418
https://doi.org/http://dx.doi.org/10.1016/j.jclepro.2004.10.004
https://doi.org/http://dx.doi.org/10.1016/j.jclepro.2004.10.004
https://doi.org/10.2307/3003074
https://doi.org/10.1016/j.cjar.2012.01.001
https://doi.org/10.1007/BF03020375
https://doi.org/10.1016/j.jaccpubpol.2007.11.001
https://doi.org/10.1108/JAEE-06-2012-0024
https://doi.org/10.5465/256170
https://doi.org/10.5465/256170
https://doi.org/10.1080/09644019608414261
https://doi.org/10.1080/09644019608414261


Liao, P. C., Shih, Y. N., Wu, C. L., Zhang, X. L., & Wang, Y. 
(2018). Does corporate social performance pay back 
quickly? A longitudinal content analysis on international 
contractors. Journal of Cleaner Production, 170, 1328– 
1337. https://doi.org/10.1016/j.jclepro.2017.09.230

Lindblom, C. (1994). The implication of organizational 
legitimacy for corporate social performance and dis-
closure. paper presented at the Critical Perspective 
on Accounting Conference, New York.

Liu, X., & Anbumozhi, V. (2009). Determinant factors of 
corporate environmental information disclosure: an 
empirical study of Chinese listed companies. Journal 
of Cleaner Production,17(6), 593–600. doi:10.1016/j. 
jclepro.2008.10.001

Lungu, C. I., Caraiani, C., Dascalu, C., Guse, R., & Sahlian, D. 
(2009). Corporate social and environmental export-
ing: Another dimension for accounting information. 
SSRN Electronic Journal. https://doi.org/10.2139/ssrn. 
1447247

Luo, W., Guo, X., Zhong, S., & Wang, J. (2019). 
Environmental information disclosure quality, media 
attention and debt financing costs: Evidence from 
Chinese heavy polluting listed companies. Journal of 
Cleaner Production, 231, 268–277. https://doi.org/10. 
1016/j.jclepro.2019.05.237

Macarulla, F., & Talalweh, M. (2012). Voluntary corporate social 
responsibility disclosure: A case study of Saudi Arabia. 
Jordan Journal of Business Administration, 8(4), 815–830.

Maclagan, P. (2008). Organizations and responsibility: A 
critical overview. Systems Research and Behavioral 
Science. The Official Journal of the International 
Federation for Systems Research,25, 371–81.

Maignan, I., & Ralston, D. (2002). Corporate Social 
Responsibility in Europe and the U.S.: Insights from 
Businesses’ Self-presentations. Journal of 
International Business Studies,33(3), 497–514. 
doi:10.1057/palgrave.jibs.8491028

Marz, J. W., Powers, T. L., & Queisser, T. (2003). Corporate 
and individual influences on managers’ social orien-
tation. Journal of Business Ethics, 46(1), 1–11. https:// 
doi.org/10.1023/A:1024795705173

Masoud, N. (2013). A review of Libyan’s economy, struc-
tural changes and development patterns. Business 
Economic Journal, 4(2), 1–10. https://doi.org/10.4172/ 
2151-6219.1000083

Masoud, N. (2017). How to win the battle of ideas in 
corporate social responsibility: The international pyr-
amid model of CSR. International Journal of 
Corporate Social Responsibility, Springer, 2(4), 1–22. 
https://doi.org/10.1186/s40991-017-0015-y

Masoud, N., & Halaseh, A. (2016). Corporate social 
responsibility and company performance: An empiri-
cal analysis of Jordanian companies listed on 
Amman stock exchange. British Journal of Education, 
Society and Behavioural Science, 19(1), 1–26. https:// 
doi.org/10.9734/BJESBS/2017/30496

Massa, L., Farneti, F., & Scappini, B. (2015). Developing a 
sustainability report in a small to medium enterprise: 
Process and consequences. Meditari Accountancy 
Research, 23(1), 62–91. https://doi.org/http://dx.doi. 
org/10.1108/MEDAR-02-2014-0030

Matten, D., & Crane, A. (2005). Corporate Citizenship: 
Toward an Extended Theoretical Conceptualization. 
Academy of Management Review,30, 166–179. 
doi:10.5465/amr.2005.15281448

Mayring, P. (2014). Qualitative content analysis: 
Theoretical foundation, basic procedures and soft-
ware solution. Klagenfurt. https://nbn-resolving.org/ 
urn:nbn:de:0168-ssoar-395173

McWilliams, A., & Siegel, D. (2000). Corporate social 
responsibility and financial performance: Correlation 

or misspecification? Strategic Management Journal, 
21(5), 603–609. https://doi.org/10.1002/(SICI)1097- 
0266(200005)21:5<603::AID-SMJ101>3.0.CO;2-3

Mellahi, K., & Guermat, C. (2004). Does age matter? An 
empirical examination of the effect of age on man-
agerial values and practices in India. Journal of World 
Business, 39(2), 199–215. https://doi.org/http://dx.doi. 
org/10.1016/j.jwb.2003.08.007

Menassa, E. (2010). Corporate social responsibility: An 
exploratory study of the quality and extent of social 
disclosures by Lebanese commercial banks. Journal 
of Applied Accounting Research, 11(1), 4–23. https:// 
doi.org/10.1108/09675421011050009

Milne, M.J. (2002). Positive accounting theory, political 
costs And social disclosure analyses: a critical look. 
Critical Perspectives on Accounting,13(3), 369–395. 
doi:10.1006/cpac.2001.0509

Mitchell, R.K, Agle, B.R., & Wood, D.J. (1997). Toward a 
Theory of Stakeholder Identification and Salience: 
Defining the Principle of who and What Really 
Counts. Academy of Management Review,22, 853– 
886. doi:10.5465/amr.1997.9711022105

Moon, H.-C., & Parc, J. (2019). Shifting corporate social 
responsibility to corporate social opportunity through 
creating shared value. Strategic Change, 28(2), 115– 
122. https://doi.org/10.1002/jsc.2252

Moore, G. (2001). Corporate social and financial perfor-
mance: An investigation in the UK supermarket 
industry. Journal of Business Ethics,34, 299–315. 
doi:10.1023/A:1012537016969

Murias, P., de Miguel, J. C., & Rodrı´guez, D. (2008). A 
composite indicator for university quality assess-
ment: The case of Spanish higher education system? 
Social Indicators Research, 89(1), 129–146. https:// 
doi.org/10.1007/s11205-007-9226-z

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

Muttakin, M. B., Khan, A., & Subramaniam, N. (2015). Firm 
characteristics, board diversity and corporate social 
responsibility: Evidence from Bangladesh. Pacific 
Accounting Review, 27(3), 353–372. https://doi.org/ 
10.1108/PAR-01-2013-0007

Neu, D., Warsame, H., & Pedwell, K. (1998). Managing 
Public Impressions: Environmental Disclosures in 
Annual Reports. Accounting, Organizations and 
Society,23(3), 265–282. doi:10.1016/S0361-3682(97) 
00008-1

Nikolaeva, R., & Bicho, M. (2011). The role of institutional 
and reputational factors in the voluntary adoption of 
corporate social responsibility reporting standards. 
Journal of the Academy of Marketing Science, 39(1), 
136–157. https://doi.org/10.1007/s11747-010-0214-5

Ntim, C. G. (2016). Corporate governance, corporate 
health accounting, and firm value: The case of HIV/ 
AIDS disclosures in Sub-Saharan Africa. The 
International Journal of Accounting, 51(2), 155–216. 
https://doi.org/10.1016/j.intacc.2016.04.006

Ntim, C. G., & Soobaroyen, T. (2013a). Black economic 
empowerment disclosures by South African listed 
corporations: The influence of ownership and board 
characteristics. Journal of Business Ethics, 116(1), 121– 
138. https://doi.org/10.1007/s10551-012-1446-8

Ntim, C. G., & Soobaroyen, T. (2013b). Corporate govern-
ance and performance in socially responsible cor-
porations: New empirical insights from a neo- 
institutional framework. Corporate Governance: An 
International Review, 21(5), 468–494. https://doi.org/ 
10.1111/corg.12026

Masoud & Vij, Cogent Business & Management (2021), 8: 1859850                                                                                                                                   
https://doi.org/10.1080/23311975.2020.1859850

Page 22 of 25

https://doi.org/10.1016/j.jclepro.2017.09.230
https://doi.org/10.1016/j.jclepro.2008.10.001
https://doi.org/10.1016/j.jclepro.2008.10.001
https://doi.org/10.2139/ssrn.1447247
https://doi.org/10.2139/ssrn.1447247
https://doi.org/10.1016/j.jclepro.2019.05.237
https://doi.org/10.1016/j.jclepro.2019.05.237
https://doi.org/10.1057/palgrave.jibs.8491028
https://doi.org/10.1023/A:1024795705173
https://doi.org/10.1023/A:1024795705173
https://doi.org/10.4172/2151-6219.1000083
https://doi.org/10.4172/2151-6219.1000083
https://doi.org/10.1186/s40991-017-0015-y
https://doi.org/10.9734/BJESBS/2017/30496
https://doi.org/10.9734/BJESBS/2017/30496
https://doi.org/http://dx.doi.org/10.1108/MEDAR-02-2014-0030
https://doi.org/http://dx.doi.org/10.1108/MEDAR-02-2014-0030
https://doi.org/10.5465/amr.2005.15281448
https://nbn-resolving.org/urn:nbn:de:0168-ssoar-395173
https://nbn-resolving.org/urn:nbn:de:0168-ssoar-395173
https://doi.org/10.1002/(SICI)1097-0266(200005)21:5%3C603::AID-SMJ101%3E3.0.CO;2-3
https://doi.org/10.1002/(SICI)1097-0266(200005)21:5%3C603::AID-SMJ101%3E3.0.CO;2-3
https://doi.org/http://dx.doi.org/10.1016/j.jwb.2003.08.007
https://doi.org/http://dx.doi.org/10.1016/j.jwb.2003.08.007
https://doi.org/10.1108/09675421011050009
https://doi.org/10.1108/09675421011050009
https://doi.org/10.1006/cpac.2001.0509
https://doi.org/10.5465/amr.1997.9711022105
https://doi.org/10.1002/jsc.2252
https://doi.org/10.1023/A:1012537016969
https://doi.org/10.1007/s11205-007-9226-z
https://doi.org/10.1007/s11205-007-9226-z
https://doi.org/10.1016/j.adiac.2014.03.005
https://doi.org/10.1108/PAR-01-2013-0007
https://doi.org/10.1108/PAR-01-2013-0007
https://doi.org/10.1016/S0361-3682(97)00008-1
https://doi.org/10.1016/S0361-3682(97)00008-1
https://doi.org/10.1007/s11747-010-0214-5
https://doi.org/10.1016/j.intacc.2016.04.006
https://doi.org/10.1007/s10551-012-1446-8
https://doi.org/10.1111/corg.12026
https://doi.org/10.1111/corg.12026


O’Dwyer, B. (2003). Conceptions of corporate social 
responsibility: the nature of managerial capture. 
Accounting, Auditing & Accountability Journal,16, 
523–557. doi:10.1108/09513570310492290

OECD. (2005). Guidelines on corporate governance of 
state-owned enterprises. ISBN 92- 64-00942-6– 
No.83217. www.oecd.org// 
corporategovernanceofstateownedenterprises.

Oyelere, P.B., Laswad, F., & Fisher, R. (2003). Determinants 
of internet financial reporting by New Zealand com-
panies. Journal of International Financial 
Management and Accounting,14, 26–63. doi:10.1111/ 
jifm.2003.14.issue-1

Panwar, R., Hansen, E., & Kozak, R. (2014). Evaluating 
social and environmental issues by integrating the 
legitimacy gap with expectational gaps. An Empirical 
Assessment of the Forest & Industry,53(6), 853–875. 
doi:10.1177/0007650312438884

Parker, S. C. (2018). The economics of entrepreneurship. 
Cambridge University Press.

Parsa, S., & Deng, L.X. (2008). Capital markets’ reactions 
to social information announcements. International 
Journal of Accounting and Finance,1(1), 107–120. 
doi:10.1504/IJAF.2008.020239

Parsa, S., & Deng, L.X. (2008). Capital markets’ reactions 
to social information announcements. International 
Journal of Accounting and Finance,1(1), 107–120. 
doi:10.1504/IJAF.2008.020239

Parsa, S., & Kouhy, R. (2008). Social Reporting by 
Companies Listed on the Alternative Investment 
Market. Journal of Business Ethics,79(3), 345–360. 
doi:10.1007/s10551-007-9402-8

Patten, D. M. (1991). Exposure, legitimacy, and social 
disclosure. Journal of Accounting and Public Policy, 10 
(4), 297–308. https://doi.org/10.1016/0278-4254(91) 
90003-3

Patten, D. M. (2002). Give or take on the internet: An 
examination of the disclosure practices of insurance 
firm web innovators. Journal of Business Ethics, 36(3), 
247–259. https://doi.org/http://dx.doi.org/10.1023/ 
A:1014009229437

Patten, D. M., & Crampton, W. (2004). LEGITIMACY AND 
THE INTERNET: AN EXAMINATION OF CORPORATE 
WEB PAGE ENVIRONMENTAL DISCLOSURES. Advances 
in Environmental Accounting and Management,2, 31– 
57. doi:10.1016/S1479-3598(03)02002-8

Pedersen, E. R. (2011). All animals are equal, but . . .: 
Management perceptions of stakeholder relation-
ships and societal responsibilities in multinational 
corporations. Business Ethics: A European Review, 20 
(2), 177–191. https://doi.org/10.1111/j.1467-8608. 
2011.01618.x

Peterson, R. T. (2006). Small business manager attitudes 
relating to the significance of social responsibility 
issues: A longitudinal study. Journal of Applied 
Management and Entrepreneurship, 11(2), 32–50.

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

Prado-Lorenzo, J., Gallego-Alvarez, I., Garcia- Sanchez, I., 
& Rodriguez-Dominguez, L. (2008). Social responsi-
bility in Spain: Practices and motivation in firms. 
Management Decisions, 46(8), 1247–1271. https://doi. 
org/10.1108/00251740810901417

Pratten, J. D., & Mashat, A. A. (2009). Corporate social 
disclosure in Libya. Social Responsibility Journal, 5(3), 
311–327. https://doi.org/10.1108/ 
17471110910977258

Preston, L. E., & Post, J. E. (1975). Private management 
and public policy. The Principle of Public 
Responsibility; Prentice Hall.

Quazi, A. M. (2003). Identifying the determinants of cor-
porate managers’ perceived social obligations. 
Management Decision, 41(9), 822–831. https://doi. 
org/10.1108/00251740310488999

Ramasamy, B., Ling., N. H., & Ting, H. W. (2007). Corporate 
social performances and ethnicity. A comparison 
between Malay and Chinese chief executives in 
Malaysia. International Journal of Cross Cultural 
Management, 7(1), 29–45. https://doi.org/10.1177/ 
1470595807075169

Ray, R.H., Owen D.L., & Adams, C. (1996). Accounting and 
accountability: Changes and challenges in corporate 
social and environmental reporting (Prentice Hall). 
(4) (PDF) Social and Environmental Disclosure and 
Corporate Characteristics: A Research Note and 
Extension. (accessed November 02 2020). Available 
from:https://www.researchgate.net/publication/ 
280645891_Social_and_Environmental_Disclosure_-
and_Corporate_Characteristics_A_Research_Note_a-
nd_Extension.

Rettab, B., Brik, A.B., & Mellahi, K. (2009). A Study of 
Management Perceptions of the Impact of Corporate 
Social Responsibility on Organisational Performance 
in Emerging Economies: The Case of Dubai. Journal of 
Business Ethics,89, 371–390. doi:10.1007/s10551- 
008-0005-9

Reverte, C. (2009). Determinants of corporate social 
responsibility disclosure ratings by Spanish listed 
firms. Journal of Business Ethics,88(2), 351–366. 
doi:10.1007/s10551-008-9968-9

Rizk, R., Dixon, R., & Woodhead, A. (2008). Corporate 
social and environmental reporting: A survey of dis-
closure practices in Egypt. Social Responsibility 
Journal, 4(3), 306–323. https://doi.org/10.1108/ 
17471110810892839

Robbins, W. A., & Austin, K. R. (1986). Disclosure quality in 
governmental financial reports: An assessment of 
the appropriateness of a compound measure. 
Journal of Accounting Research, 24(2), 412–421. 
https://doi.org/10.2307/2491145

Roberts, R. W. (1992). Determinants of corporate social 
responsibility disclosure: An application of stake-
holder theory. Accounting, Organizations and Society, 
17(6), 595–612. https://doi.org/10.1016/0361-3682 
(92)90015-K

Rodrìguez Bolìvar, M. P., Garde Sánchez, R., & López- 
Hernández, A. M. (2015). Managers as drivers of CSR 
in state owned enterprises. Journal of Environmental 
Planning and Management, 58(5), 777–801. https:// 
doi.org/10.1080/09640568.2014.892478

Roper, J., & Schoenberger-Orgad, M. (2011). State-owned 
enterprises: Issues of accountability and legitimacy. 
Management Communication Quarterly, 25, 693–709. 
https://doi.org/10.1177/0893318911415598

Safari Kahreh, M., Babania, A., Tive, M., & Mehdi Mirmehdi, 
S. (2014). An examination to effects of gender dif-
ferences on the corporate social responsibility. 
Procedia - Social and Behavioral Sciences, 109(8), 
664–668. https://doi.org/http://dx.doi.org/10.1016/j. 
sbspro.2013.12.525

Sahut, J. M., Peris-Ortiz, M., & Teulon, F. J. (2019). 
Corporate social responsibility and governance. 
Journal of Management and Governance, 23(4), 901– 
9012. https://doi.org/10.1007/s10997-019-09472-2

Schadewitz, H. J., & Blevins, D. R. (1998). Major determi-
nants of interim disclosures in an emerging market. 
American Business Review, 16(1), 41–55. https:// 

Masoud & Vij, Cogent Business & Management (2021), 8: 1859850                                                                                                                                   
https://doi.org/10.1080/23311975.2020.1859850                                                                                                                                                       

Page 23 of 25

https://doi.org/10.1108/09513570310492290
http://www.oecd.org//corporategovernanceofstateownedenterprises
http://www.oecd.org//corporategovernanceofstateownedenterprises
https://doi.org/10.1111/jifm.2003.14.issue-1
https://doi.org/10.1111/jifm.2003.14.issue-1
https://doi.org/10.1177/0007650312438884
https://doi.org/10.1504/IJAF.2008.020239
https://doi.org/10.1504/IJAF.2008.020239
https://doi.org/10.1007/s10551-007-9402-8
https://doi.org/10.1016/0278-4254(91)90003-3
https://doi.org/10.1016/0278-4254(91)90003-3
https://doi.org/http://dx.doi.org/10.1023/A:1014009229437
https://doi.org/http://dx.doi.org/10.1023/A:1014009229437
https://doi.org/10.1016/S1479-3598(03)02002-8
https://doi.org/10.1111/j.1467-8608.2011.01618.x
https://doi.org/10.1111/j.1467-8608.2011.01618.x
https://doi.org/10.1177/0007650310394642
https://doi.org/10.1177/0007650310394642
https://doi.org/10.1108/00251740810901417
https://doi.org/10.1108/00251740810901417
https://doi.org/10.1108/17471110910977258
https://doi.org/10.1108/17471110910977258
https://doi.org/10.1108/00251740310488999
https://doi.org/10.1108/00251740310488999
https://doi.org/10.1177/1470595807075169
https://doi.org/10.1177/1470595807075169
https://doi.org/10.1007/s10551-008-0005-9
https://doi.org/10.1007/s10551-008-0005-9
https://doi.org/10.1007/s10551-008-9968-9
https://doi.org/10.1108/17471110810892839
https://doi.org/10.1108/17471110810892839
https://doi.org/10.2307/2491145
https://doi.org/10.1016/0361-3682(92)90015-K
https://doi.org/10.1016/0361-3682(92)90015-K
https://doi.org/10.1080/09640568.2014.892478
https://doi.org/10.1080/09640568.2014.892478
https://doi.org/10.1177/0893318911415598
https://doi.org/http://dx.doi.org/10.1016/j.sbspro.2013.12.525
https://doi.org/http://dx.doi.org/10.1016/j.sbspro.2013.12.525
https://doi.org/10.1007/s10997-019-09472-2


digitalcommons.newhaven.edu/americanbusinessre-
view/vol16/iss1/4/

Sekaran, U. (2003). Research methods for business: A skill 
building approach. John Wiley and Sons, Inc.

Sen, S., Bhattacharya, C. B., & Korschun, D. (2006). The 
role of corporate social responsibility in strengthen-
ing multiple stakeholder relationships: A field 
experiment. Journal of the Academy of Marketing 
Science, 34(2), 158–166. https://doi.org/10.1177/ 
0092070305284978

Sethi, S. P. (1979). A Conceptual framework for environ-
mental analysis of social issues and evaluation of 
business response patterns. Academy of 
Management Review, 4(1), 63–74. https://doi.org/10. 
5465/amr.1979.4289184

Shamil, M.M., Shaikh, J.M., Ho, P-L.., & Krishnan, A. (2014). 
The influence of board characteristics on sustain-
ability reporting: Empirical evidence from Sri Lankan 
firms. Asian Review of Accounting,22(2), 78–97 
doi:10.1108/ARA-09-2013-0060

She, C., & Michelon, G. (2019). Managing stakeholder 
perceptions: Organized hypocrisy in CSR disclosures 
on Facebook. Critical Perspectives on Accounting, 61, 
54–76. https://doi.org/10.1016/j.cpa.2018.09.004

Singhapakdi, A., Vitell, S. J., & Franke, G. R. (1999). 
Antecedents, consequences and mediating effects of 
perceived moral intensity and personal moral philo-
sophies. Journal of the Academy of Marketing Science, 
27(1), 19–35. https://doi.org/10.1177/ 
0092070399271002

Singhvi, S.S., & Desai, H.B. (1971). An empirical analysis of 
the quality of corporate financial disclosure. The 
Accounting Review,46(1), 129–138.

Smith, N. C., Read, D., & Lopez-Rodriguez, S. (2010). 
Consumer perceptions of corporate social responsi-
bility: The CSR halo effect (Faculty and Research 
Working Paper, INSEAD Working Paper No. 2010/16/ 
INSEAD). Social Innovation Centre. https://ssrn.com/ 
abstract=1577000.

Suchman, M. (1995). Managing legitimacy: Strategic and 
institutional approaches. Academy of Management 
Review, 20(3), 57l–610. doi:10.5465/ 
amr.1995.9508080331

Sundarasen, S. D. D., Tan, J. Y., & Rajangam, N. (2016). 
Board composition and corporate social responsibil-
ity in an emerging market. Corporate Governance: 
The International Journal of Business in Society, 16(1), 
35–53. https://doi.org/10.1108/CG-05-2015-0059

Tagesson, T., Blank, V., Broberg, P., & Collin, S-O. (2009). 
What explains the extent and content of social and 
environmental disclosures on corporate websites: A 
study of social and environmental reporting in 
Swedish listed corporations, Corporate Social 
Responsibility and Environmental Management,16(6), 
352–364. doi: 10.1002/csr.194

Tagesson, T., Blank, V., Broberg, P., & Collin, S.-O. 
(2009). What explains the extent and content of 
social and environmental disclosures on corporate 
websites: A study of social and environmental 
reporting in Swedish listed corporations. Corporate 
Social Responsibility and Environmental 
Management, 16(6), 352–364. https://doi.org/10. 
1002/csr.194

Terpstra, D. E., Rozell, E. J., & Robinson, R. K. (1993). The 
influence of personality and demographic variables 
on ethical decisions related to insider trading. Journal 
of Psychology, 127(4), 375–389. https://doi.org/10. 
1080/00223980.1993.9915573

Tooley, S., & J. Guthrie. (2007). Reporting performance by 
New Zealand secondary schools: An analysis of 

disclosures. Financial Accountability & 
Management,23(4), 351–374.

Tooley, S., & Guthrie, J. (2007). Reporting performance by 
New Zealand secondary schools: An analysis of dis-
closures. Financial Accountability & Management, 23 
(4), 351–374. https://doi.org/10.1111/j.1468-0408. 
2007.00433.x

Ullmann, A A.. (1985) Data in Search of a Theory: A 
Critical Examination of the Relationships Among 
Social Performance, Social Disclosure, and Economic 
Performance of U.S. Firms. Academy of Management 
Review,10, 540–557. doi:10.5465/amr.1985.4278989

Unerman, J. (2000). Methodological issues: Reflections on 
quantification in corporate social report content 
analysis. Accounting, Auditing and Accountability 
Journal, 13(5), 667–681. https://doi.org/10.1108/ 
09513570010353756

Unerman, J. (2000). Methodological issues: Reflections on 
quantification in corporate social report content 
analysis, Accounting, Auditing and Accountability 
Journal,13(5), 667–80.http://dx.doi.org/10.1108/ 
09513570010353756 doi:10.1108/ 
09513570010353756

Usdiken, B. (1992). The impact of environmental change 
on the characteristics of top management teams. 
British Journal of Management,3, 207–219. 
doi:10.1111/bjom.1992.3.issue-4

Vidaver-Cohen, D., & Bronn, P. S. (2008). Corporate citi-
zenship and managerial motivation: Implications for 
business legitimacy. Business and Society Review, 113 
(4), 441–475. https://doi.org/10.1111/j.1467-8594. 
2008.00328.x

Waddock, S., & Graves, S. B. (1997). The corporate social 
performance-financial performance link. Strategic 
Management Journal, 18(4), 303–319. https://doi.org/ 
10.1002/(SICI)1097-0266(199704)18:4<303::AID- 
SMJ869>3.0.CO;2-G

Waldman, D.A., Siegel, D., & Javidan, M. (2006). 
Components of CEO Transformational Leadership 
and Corporate Social Responsibility. Journal of 
Management Studies,43(8),1703–1725. doi:10.1111/ 
joms.2006.43.issue-8

Wanderley, L. S. O., Lucian, R., Farache, F., Filho, J., & Mde, 
S. (2008). CSR information disclosure on the web: A 
context-based approach analysing the influence of 
country of origin and industry sector. Journal of 
Business Ethics, 82(2), 369–378. https://doi.org/10. 
1007/s10551-008-9892-z

Wang, J., Song, L., & Yao, S. (2013). The determinants of 
corporate social responsibility disclosure: Evidence 
from China. Journal of Applied Business Research, 29 
(6), 1833–1847. https://doi.org/http://dx.doi.org/10. 
19030/jabr.v29i6.8220

Weber, O. (2005). Sustainability benchmarking of 
European banks and financial service organizations. 
Corporate Social Responsibility and Environmental 
Management, 12(2), 73–87. https://doi.org/10.1002/ 
csr.77

Weber, R.P. (1988). Basic Content Analysis, Sage University 
Paper Series on Quantitative Applications in the Social 
Sciences Series No.07–049, Sage, Beverly Hills, CA

Werhane, P. H., & Freeman, R.E. (1999). Business ethics: 
The state of the art. International Journal of 
Management Review,1(1), 1–16.

Wiersema, M.F., & Bantel, K.A. (1992). Top management 
team demography and corporate strategic change. 
Academy of Management Journal,35, 91–121. 
doi:10.2307/256474

Wiersema, M.F., & Bantel, K.A. (1992). Top management 
team demography and corporate strategic change. 

Masoud & Vij, Cogent Business & Management (2021), 8: 1859850                                                                                                                                   
https://doi.org/10.1080/23311975.2020.1859850

Page 24 of 25

https://doi.org/10.1177/0092070305284978
https://doi.org/10.1177/0092070305284978
https://doi.org/10.5465/amr.1979.4289184
https://doi.org/10.5465/amr.1979.4289184
https://doi.org/10.1108/ARA-09-2013-0060
https://doi.org/10.1016/j.cpa.2018.09.004
https://doi.org/10.1177/0092070399271002
https://doi.org/10.1177/0092070399271002
https://ssrn.com/abstract=1577000
https://ssrn.com/abstract=1577000
https://doi.org/10.5465/amr.1995.9508080331
https://doi.org/10.5465/amr.1995.9508080331
https://doi.org/10.1108/CG-05-2015-0059
https://doi.org/10.1002/csr.194
https://doi.org/10.1002/csr.194
https://doi.org/10.1002/csr.194
https://doi.org/10.1080/00223980.1993.9915573
https://doi.org/10.1080/00223980.1993.9915573
https://doi.org/10.1111/j.1468-0408.2007.00433.x
https://doi.org/10.1111/j.1468-0408.2007.00433.x
https://doi.org/10.5465/amr.1985.4278989
https://doi.org/10.1108/09513570010353756
https://doi.org/10.1108/09513570010353756
https://doi.org/10.1108/09513570010353756
https://doi.org/10.1108/09513570010353756
https://doi.org/10.1111/bjom.1992.3.issue-4
https://doi.org/10.1111/j.1467-8594.2008.00328.x
https://doi.org/10.1111/j.1467-8594.2008.00328.x
https://doi.org/10.1002/(SICI)1097-0266(199704)18:4%3C303::AID-SMJ869%3E3.0.CO;2-G
https://doi.org/10.1002/(SICI)1097-0266(199704)18:4%3C303::AID-SMJ869%3E3.0.CO;2-G
https://doi.org/10.1002/(SICI)1097-0266(199704)18:4%3C303::AID-SMJ869%3E3.0.CO;2-G
https://doi.org/10.1111/joms.2006.43.issue-8
https://doi.org/10.1111/joms.2006.43.issue-8
https://doi.org/10.1007/s10551-008-9892-z
https://doi.org/10.1007/s10551-008-9892-z
https://doi.org/http://dx.doi.org/10.19030/jabr.v29i6.8220
https://doi.org/http://dx.doi.org/10.19030/jabr.v29i6.8220
https://doi.org/10.1002/csr.77
https://doi.org/10.1002/csr.77
https://doi.org/10.2307/256474


Academy of Management Journal,35, 91–121. 
doi:10.2307/256474

Woodward D. Edwards, P., & Birkin, F. (2001). Some Evidence 
on Executives’ Views of Corporate Social Responsibility. 
British Accounting Review,33(3), 357–397.

Wu, L-Z.., Kwan, H.K., Yim, Frederick Hong-kit.., Chiu, R.K., 
& He, X. (2015). CEO Ethical Leadership and 

Corporate Social Responsibility: A Moderated 
Mediation Model. Journal of Business Ethics,130(4), 
819–831. doi:10.1007/s10551-014-2108-9

Zimmerman, M.A., & Zeitz, G.J. (2002). Beyond Survival: 
Achieving New Venture Growth by Building 
Legitimacy. The Academy of Management Review,27 
(3), 414–431. doi:10.5465/amr.2002.7389921

© 2021 The Author(s). This open access article is distributed under a Creative Commons Attribution (CC-BY) 4.0 license. 
You are free to:  
Share — copy and redistribute the material in any medium or format.  
Adapt — remix, transform, and build upon the material for any purpose, even commercially.  
The licensor cannot revoke these freedoms as long as you follow the license terms.  

Under the following terms:  
Attribution — You must give appropriate credit, provide a link to the license, and indicate if changes were made.  
You may do so in any reasonable manner, but not in any way that suggests the licensor endorses you or your use.  
No additional restrictions  

You may not apply legal terms or technological measures that legally restrict others from doing anything the license permits.

Cogent Business & Management (ISSN: 2331-1975) is published by Cogent OA, part of Taylor & Francis Group.  
Publishing with Cogent OA ensures:  
• Immediate, universal access to your article on publication  
• High visibility and discoverability via the Cogent OA website as well as Taylor & Francis Online  
• Download and citation statistics for your article  
• Rapid online publication  
• Input from, and dialog with, expert editors and editorial boards  
• Retention of full copyright of your article  
• Guaranteed legacy preservation of your article  
• Discounts and waivers for authors in developing regions  
Submit your manuscript to a Cogent OA journal at www.CogentOA.com   

Masoud & Vij, Cogent Business & Management (2021), 8: 1859850                                                                                                                                   
https://doi.org/10.1080/23311975.2020.1859850                                                                                                                                                       

Page 25 of 25

https://doi.org/10.2307/256474
https://doi.org/10.1007/s10551-014-2108-9
https://doi.org/10.5465/amr.2002.7389921

	1.  Introduction
	2.  Institutional background on CSR disclosure in Libya
	3.  Theoretical framework
	4.  Empirical literature review and hypotheses development
	4.1.  Variables related to the forces of SOEs characteristics of the organization
	4.1.1.  Firm size
	4.1.2.  Firm age
	4.1.3.  Type of sector
	4.1.4.  Institutional ownership

	4.2.  Variables related to the forces of SOEs profile firm managers
	4.2.1.  SOE age
	4.2.2.  Gender
	4.2.3.  Education
	4.2.4.  CSR responsibilities


	5.  Research methodology
	5.1.  Sample and data collection
	5.2.  Model and variables measure
	5.2.1.  Dependent variable
	5.2.2.  Independent variables


	6.  Empirical findings and discussion
	6.1.  Descriptive statistics
	6.2.  Empirical results and discussion
	6.3.  Robustness analysis

	7.  Conclusions and implications
	Funding
	Author details
	References



