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Uvod

Jos od svoje pojave pocetkom1950-ih godina proslog veka koncept drustvene odgovornosti preduzeca
(CSR - Corporate Social Responsibility) predstavlja jednu od najkontroverznijih i najznacajnijih
tema. Koncept je nastao iz potrebe da se preduzeca ponasaju vodedi racuna ne samo o svojim
interesima, vec i interesima drustva. Otuda, Berber et al., (2019) CSR predstavljaju kao koncept koji
je omogucio da se uspostavi balans izmedu ekonomskih, drustvenih i ekoloskih ciljeva preduzeca
i drustva. Celic¢ (2019) isti¢e da se na taj nacin ostvaruju i koristi za preduzece i drustvo u kome ono
egzistira. Sekuli¢ i Pavlovi¢ (2018) CSR opisuju kao ponasanje preduzeca koje se ogleda u usvajanju i
realizaciji diskrecione poslovne prakse i ulaganjima koja pruzaju podrsku zajednici da unapredi svoje
blagostanje i zastitu zivotne sredine. Medutim, rec je o izuzetno kompleksnom konceptu, koji se moze
posmatrati s razlicitih aspekata poslovanja preduzeca. Preciznije, rezultat empirijskih istrazivanja o
najistaknutijim dimenzijama bitisanja drustva, odnosno razlicitih stejkholdera sa kojima preduzece
ostvaruje interakcije. Identifikovano je pet dimenzija koncepta: ekoloska odgovornost, odgovornost
prema zaposlenima, odgovornost prema lokalnoj zajednici, odgovornost prema osnovnim principima
ponasanja i odgovornost poslovanja preduzeca. Upravo iz ove kompleksnosti proizlazi izazov efikasne
implementacije CSR, ali i brojnih kontroverzi u smislu njegove efikasne primene. Osnovno pitanje
koje se namece jeste da li je moguce istovremeno zadovoljiti zahteve razlicitih stejkholdera koji nisu
kompatibilni, ve¢ slobodno se moze re¢i medusobno suprotstavljeniiiskljucivi. Bowen (1953) istice da
pozitivan stav prema CSR dovodi do superiornih performansi preduzeca. Slicne tvrdnje izneli su Cruz
etal. (2009), isticudi da su CSR inicijative znacajne u kontekstu poslovne etike i ponasanja zaposlenih,
te da kao rezultat toga preduzece ostvaruje superiornije performanse.

Nezavisno od prethodno recenog, povecanje svesti drustva u vezi ogranicenosti resursa, potrebi
ocuvanja zZivotne sredine, ponasanja svih participanata u drustvu u skladu sa principima odrzivog
ponasanja uticali su da preduzeca u svoje obrasce ponasanja i eticke kodekse ugrade principe (CSR).
Sa druge strane, jacanje konkurencije u poslovanju, brze tehnoloske inovacije, migracije i starenje
stanovnistva kao drustveni fenomen uticali su na potrebu da se preduzeca pored ekonomskih interesa
pozabave i pitanjima izdomena odrzivog ponasanja.

Medutim, uprkos relativno dugoj istoriji proucavanja CSR, ali i pozitivnim stavovima o uticaju CSR na
performanse preduzeca, implementacija CSR u pojedinim oblastima jos uvek nije dovoljno istrazena
i predstavlja predmet znacajnih diskusija. Jedna od takvih oblasti jeste uticaj CSR na finansijske
performanse, posebno u oblastifinansijskih institucija. Das i Bhunia (2016) isticu da se ¢itava akademska
i struc¢na javnost po ovom pitanju dele na one koji smatraju da CSR ima pozitivan uticaj na finansijske
performanse, kao sto su Wu et al. (2020), na one koji smatraju da postoji negativan uticaj, kao sto
su Hirigoyen i Rehm (2016) i Madugba i Okpara (2016) i na one koji smatraju da CSR nema uticaj na
finansijske rezultate poslovanja Chetty et al., (2019), Kwanbo R (2011).

1
Identifikovane dimenzije koncepta CSR propisane su ISO 26000 standardom.
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Imajudi u vidu nepostojanje jedinstvenog stava, sa jedne, ali i ¢injenice da izucavanja uticaja CSR
na finansijske performanse na primeru finansijskih institucija koje posluju u Republici Srbiji nije
bio predmet znacajnijih istrazivanja, cilj ovog rada jeste da se ispita uticaj razlicitih dimenzija CSR,
definisanih standardom ISO 26000, na finansijske performanse banaka.

Rad je strukturisan na sledeci nacin. Prvi deo rada uvodnog je karaktera. U drugom delu rada dat je
pregled najznacajnijih empirijskih istrazivanja koja se bave ovom problematikomi prikazani su rezultati
dosadasnjih istrazivanja u ovoj oblasti. U trecem delu rada dat je kratak opis analiziranih podataka
i koris¢ene metodologije. U narednom sektoru predstavljeni, analizirani i diskutovani su rezultati.
Zavrsni deo rada predstavlja osvrt i u njemu se sumiraju nalazi i izlazu zakljucci ove studije.

Pregled literature

Kako je vec istaknuto u akademskim i stru¢nim krugovima nema jedinstvenog stava u pogledu uticaja
CSR na finansijske performanse finansijskih institucija i uopste preduzeca. Celokupna istrazivanja na
ovu temu mogu se podeliti u tri grupe. Prvu grupu cine istrazivanja Ciji nalazi impliciraju pozitivan uticaj
implementacije CSR na finansijske performanse banaka. Takva istrazivanja sproveli su Esen (2013),
Famiyeh et al., (2016), Choongo (2017), Makhdoomi & Nika FA (2018), Petkeviciené (2015), Prieto et
al., (2020), Schmeltz A (2012), Plewa (2018), Wu et al., (2020) i dr. Karakteristicno za ove autore jeste
da pozitivan uticaj CSR na finansijske performanse preduzeca, objasnjavaju razlicitim argumentima.
Tako Esen (2013), i Famiyeh et al., (2016), isticu da pozitivan uticaj implementacije CSR na finansijske
performanse preduzeca posledica je dobrog imidza kompanije koji se stvara medu stkejholderima
svaki put kada preduzece inicira aktivnosti koje se odnose na CSR. Choongo (2017), Plewa (2018) i
Wau et al., (2020) isticu da je to rezultat povecanja zadovoljstva stejkholdera koje oni imaju svaki put
kada preduzece preduzme akcije koje dovode do unapredenja drustvene odgovornosti preduzeca.
Slican stav iznose i Bhattacharya i Sen (2004) i Nassivera et al., (2017), isticuci da sprovodenje aktivnosti
od strane preduzeca, koje se odnosi na unapredenje drustvene odgovornosti dovodi do povecanja
lojalnosti kupaca, kao rezultata jacanjaimidza preduzeca. Nassivera et al., (2017) utvrdili su da su kupci
spremnida plate vecu cenu za proizvode i usluge koje su rezultat CSR inicijative, Sto se u krajnjoj instanci
odrazava na unapredenije finansijskih performansi preduzeca. Turban i Greening (1996) utvrdili su da
preduzeca koja ispoljavaju CSR inicijative mogu da privuku viSe potencijalnih klijenata, $to se odrazava
na povecanje njihove konkurentnosti. Rezultati istrazivanja Greening-a i Turban-a (2000) svedoce u
prilog tome da preduzeca koja ispoljavaju CSR inicijative mogu da privuku kvalitetnije zaposlene i na
taj nacin ostvare konkurentsku prednost i povecanje profita. Istovremeno, Greening i Turban (2000)
pokazali su da u takvim preduzecima, zaposleni pokazuju veci stepen zadovoljstva i organizacione
posvecenosti, odnosno da je stopa fluktuacije zaposlenih veoma niska u odnosu na konkurente, sto
se preko smanjenja troskova vezanih za zaposljavanja i obuku novih radnika, pozitivno odrazava na
finansijske rezultate preduzeca. Slicne nalaze istrazivanja predstavili su i Chen et al., (2019), koji istice
uticaj na osecaj pripadnosti organizaciji i Lee, et al., (2018), koji isticu povecanje zadovoljstva poslom.
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Drugu grupu istrazivanja Cine studije koje nisu pronasle postojanje pozitivnog uticaja CSR nafinansijske
performanse preduzeca. Takva istrazivanja sproveli su Hirigoyen i Rehm P (2015), Madugba i Okpara
(2016), Lahouel et al., (2020), Preston & O’Bannon (1997), Vance (1975). Vance (1975). Nalazi ovih
istrazivanja ukazuju da implementacija CSR ne doprinosi nikakvom boljitku poslovanja preduzeca,
vec naprotiv samo umanjuje prinose po akciji. U svojim istrazivanjima Aupperle et al., (1985) jasno su
utvrdili da implementacija CSR negativno utice da finansijske performanse preduzeca u poredenju sa
konkurentima iz grane. Razlog negativnog uticaja CSR na finansijske performanse preduzeca Preston
i Bannon (1997) otkrili su u tome Sto implementacija CSR dovodi do rasipanju resursa koji mogu da
se iskoriste u produktivnijim aktivnostima za preduzece. Isti autori isticu da menadzeri ¢esto iniciraju
implementaciju CSR kako bi ostvarili licne koristi. U prilogiznetog svedoce i nalazi istrazivanja Kriiger-a
(2015), prema kojima cesto glavni motiv za implementaciju CSR jeste licna promocija menadzera i
unapredenje njihove reputacije.

Protivnici implementacije CSR, kao glavni argument nasuprot ovog koncepta navode da preduzeca
imaju samo jednu odgovornost, a to je da maksimiziraju dobit za svoje akcionare. U ovom kontekstu
Orlitzky (2015) istice da je drustveno odgovorno poslovanje motivisano socijalisticko-kolektivistickom
agendom koja je u paradoksu sa kapitalistickim/liberalnim vrednostima slobodnog preduzetnistva i
individualizma. Stavise, Mohr et al., (2001) sugerisu da potro3ac ne proverava da li je kompanija CSR
ili ne, kada donosi odluke o kupovini. Ispitujuci da li prilikom donosenja odluka o kupovini kupci
uzimaju u razmatranje da li se preduzece ponasa drustveno odgovorno ili ne Oberseder et al., (2011)
utvrdili su da se pozitivni stavovi potrosaca u vezi sa drustveno odgovornim ponasanjem preduzeca na
prenose na njihove odluke o kupovini proizvoda ili usluge.

Trecu grupu istrazivanja c¢ine studije u kojima nije otkriven ni pozitivan, niti negativan uticaj CSR na
finansijske performanse preduzeca. Takva istrazivanja sproveli su Margolis et al., (2009), Nyeadi et
al., (2018) Nollet et al., (2015). Proucavajuci uticaj razli¢itih dimenzija CSR na finansijske performanse
banaka, Kili¢ (2016) je otkrio da nemaju sve dimenzije znacajan uticaj na finansijske performanse
banaka. Feng et al., (2017) i Dabic et al., (2016) utvrdili su da ovaj uticaj zavisi od zemlje do zemlje,
ali i od grane do grane privrede. U tom kontekstu Simnett et al., (2009) veruju da je uticaj CSR na
finansijske performanse preduzeca znacajniji u tzv. kontroverznim granama privrede vise izlozene
ekoloskom i drustvenom riziku, dok Barnett (2007) zagovara potrebu da se istrazivanja o potencijalnoj
heterogenosti uticaja CSR na performanse preduzeca vrse u razli¢itim granama privrede, jer one imaju
razlicite vrste uticaja na drustvo. S obzirom na to da nema podataka kako razlicite dimenzije CSR uticu
na finansijske performanse banaka koje posluju u Republici Srbiji, cilj ovog rada je da to ispita.

Podaci i metodologija istrazivanja

Kao sto je vec istaknuto, glavni cilj ovog rada jeste da se ispita uticaj CSR na finansijske performanse
finansijskih institucija koje posluju u Republici Srbiji. Istrazivanje je sprovedeno na primeru sedam
banaka koje su u svoje poslovne strategije i eticke kodekse ponasanja implementirale osnovne prin-
cipe koncepta CSR. Istrazivanje pokriva period od 2006. do 2019. godine. Podaci su prikupljeni na
osnovu zvanicnih izvestaja banaka koji su javno objavljeni.
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U skladu sa preporukama ISO 26000 standarda, uticaj CSR na finansijske performanse banaka
proucavan je kroz 5 dimenzija: ekoloska odgovornost, odgovornost prema zaposlenima, odgovornost
prema lokalnoj zajednici, odgovornost prema osnovnim principima ponasanja i odgovornost
poslovanja preduzeca. U skladu sa pokazateljima ispunjenosti standarda ISO 26000 po razlicitim
dimenzijama CSR, primenom analize sadrzaja na osnovu obavljenih godisnjih izvestaja o poslovanju
banaka prikupljeni su podaci o dimenzijama CSR. Prikupljeni kvalitativni podaci zatim su uz pomoc
tehnike kodiranja transformisani na dihotomnu varijablu (1) ukoliko u bankarskim izvestajima postoje
informacije u vezi sa sprovodenjem aktivnosti koje se odnose na jednu od pet dimenzija CSR, odnosno
(0) u suprotnom.

Za potrebe istrazivanja koris¢en je multivarijabilni linearni regresioni model, uz napomenu da se ROA
koristi kao indikator za predstavljanje finansijskih performansi banaka. Model se moze predstaviti na
sledeci nacin:

ROA = By + p,Ecol + B, Empl + f3LC + [,Beh + psBuss + f4Size + f,Age + ¢ 1

Pri cemu su: ROA - prinos na aktivu banke, Ecol - dimenzija CSR koja se odnosi na ekolosku odgovornost
banke, Empl - dimenzija CSR koja se odnosi na odgovornost banke prema zaposlenima, LC - dimenzija
CSR koja se odnosi na odgovornost banke prema lokalnoj zajednici, Beh - dimenzija CSR koja se odnosi
na postovanje osnovnih principa ponasanja, Buss - dimenzija CSR koja se odnosi na postovanje osnovnih
principa poslovanja, Size - velicina banke, Age - starost banke, € - greska modela za koju se pretpostavlja
da sledi D normalnu distribuciju

Velicina banke iskazana logaritmom vrednosti ukupne imovine banke, kao i starost banke iskazane
prirodnim logaritmom broja godina od osnivanja, u modelu (1) koris¢eni su kao kontrolne varijable.

Za ocenu parametra modela (1) koris¢ena su tri ocenjivaca panel podataka: metod fiksnih efekata (FE);
metod slucajnih efekata (RE) i metod najmanjih kvadrata (PooledOSL). Ocenjivaci su izabrani imajuci
u vidu kvalitet podataka, ali i njihove razlic¢ite sposobnosti da kooptiraju neopazene heterogenosti
izmedu jedinica posmatranja.

Empirijska analiza i diskusija dobijenih rezultata

U tabeli1 prikazani su rezultati deskriptivne statistike skupa podataka. Kao $to se moze videti iz tabele 1
prosecna vrednosti ROA iznosi oko 0,00, $to implicira da u proseku tokom perioda posmatranja banke
nisu ostvarile dobit. Maksimalna i minimalna vrednost ove varijable krecu se od -0,26% do 0,12%, sto
ne ukazuje na znacajnu diskrepancu medu bankama. U prilog ovome svedoci i vrednost standardne
devijacije koja iznosi oko 5%. Analiza deskriptivne statistike pokazuje da su banke zadovoljile uslove
standarda koji se ticu postovanja osnovnih principa ponasanja, kao i dimenzija CSR koja se odnosi na
postovanje osnovnih principa poslovanja. U pogledu ostalih dimenzija CSR, banke tokom celog peri-
oda poslovanja nisu u svojim izvestajima iznele podatke. To implicira da ne sprovode svake godine
aktivnosti CSR koje se odnose na sve dimenzije koncepta.
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Tabela1 - Deskriptivna statistika odabranih varijabli

ROA Ecol Emply LC Beh Buss Size AGE
\S/ijgjoas . 0,00 0,429 0,612 0,520 1,000 0,959 24,66 2,94
St.devijacija 0,05 0497 0490 0502 0,000 0,200 1,34 0,39
Eﬁii;s 12,41 1,954 1819 2,035 20,390 17 0,58
Skjuvnes -2,80 0293  -0468  -0,083 -4,687 0,05 0,54
Minimum -0,26 0 0 0 1 0 22,26 2,20
Maksimum 0,12 1 1 1 1 1 27,06 3,95
Br. ops. 98 98 98 98 98 97 98 98

lzvor: Autor

U tabeli 2 prikazana je matrica korelacije izmedu izabranih varijabli

Tabela 2 - Matrica korelacije

Ecol Emply LC Beh Buss ROA Size AGE
Ecol 1,00
Emply -0,24 1,00
LC 0,38 -0,30 1,00
Beh - - - 1,00
Buss 0,08 0,15 -0,20 - 1,00
ROA 0,19 0,00 0,17 - -0,16 1,00
Size 0,16 0,08 0,35 - -0,18 0,28 1,00
AGE -0,01 -0,16 0,34 - 0,00 -0,05 0,03 1,00
Izvor: Autor
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Kao $to se moze videti ne postoji znacajnija korelacija izmedu varijabli. 1z tog razloga nijedna nije
iskljucena iz dalje analize.

U tabeli 3, u prilogu rada, prikazane su ocene parametara modela (1) dobijene primenom razlicitih
ocenjivaca. Vrednost testa zajednickih regresora ukazuje da ocenjivac fiksnih efekata ne moze
pouzdano da se koristi za ispitivanje validnosti. Sa druge strane, vrednost istog testa pokazuje da se
model slucajnih efekata moze pouzdano koristiti za ocenu parametara modela (1). Vrednost Hausman-
ovog testa pokazuje da je u ovom slucaju ispravnije koristiti modele sa slucajnim efektima, nego koji
ove efekte tretiraju fiksnim. Medutim, vrednost Breusch-Pagan-ovog testa ukazuje da je u ovom slucaju
ispravnije koristiti metod najmanjih kvadrata namenjen panel podacima. Iz tog razloga u nastavku rada
interpretirani su samo podaci dobijeni ovom metodom, uz napomenu da nalaze treba prihvatiti sa
izvesnom dozom rezervi imajuci u vidu nisku vrednost koeficijenta determinacije, koji ukazuje da
svega 11% varijacije u finansijskim performansama banaka je objasnjeno izabranim varijablama.

Rezultati PooledOLS ocenjivaca ukazuju na sledece:

1) Da velicina banke ima znacajan uticaj na finansijske performanse banke. Dobijeni nalaz ukazuje da
se sa povecanjem velicine banke unapreduju njeni finansijski rezultati. Ovo se moze objasniti time
da vece banke ostvaruju vece trzisno ucesce i da kroz ostvarivanje ekonomije obima ostvaruju bolje
rezultate poslovanja;

2) Da postoji znacajna i pozitivna veza izmedu ekoloske odgovornosti banke i njenih poslovnih
rezultata iskazanih preko ROA. Uopste govoredi, nalaz se moze interpretirati da svako povecanje
ekoloske odgovornosti banke od 1% c¢e dovesti do povecanja performansi poslovanja za oko 1,4%.
Drugim recima, svakim ulaganjem u aktivnosti koje se ticu drustvene odgovornosti unapreduje se
imidz kompanije, sto se u krajnjoj instanci reflektuje na njene finansijske rezultate;

3) Da postoji znacajna i negativna veza izmedu postovanja osnovnih principa poslovanja i uspeha
poslovanja banke. Na prvi pogled ovaj nalaz moze da deluje iznenadujuce. Medutim, ukoliko se
uzme u obzir $ta se prema ISO 26000 standardu podrazumeva pod ovom dimenzijom koncepta CSR,
onda oni i nisu u tolikoj meri iznenadujuci. Naime, dobijeni nalaz se moze protumaciti da svako dalje
ulaganje banaka u aktivnosti ove dimenzije, kao $to su donosenje novih radnih procedura, ucestalija

i kompleksnija izvestavanja, cesce evaluacije ocene rada i sl., negativno uticu na uspeh poslovanja
banke.

Sto se tice ostalih dimenzija koncepta CSR, istrazivanje nije pokazalo da imaju znacajan uticaj na
finansijske performanse banaka. Svakako prilikom interpretiranja dobijenih nalaza treba uzeti u
obzir i ogranicenja ovog istrazivanja koje je vezano pre svega za primenu tehnike analize sadrzaja i
nekompatibilnosti izmedu pokazatelja ispunjenosti uslova standarda ISO 26000 i izvestaja banaka.
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Zakljucak

Od svoje pojave pocetkom 50-tih godina proslog veka koncept CSR je budio paznju strucne i Sire
javnosti, izazivajuci oprecna misljenja i kontroverze. Razliciti i cesto kontradiktorni nalazi raznovrsnih
studija jo$ vise su doprineli ovim raspravama. Tako danas u literaturi mogu se izdvojiti dve, tri grupe
istrazivanja, ona koja naglasavaju pozitivan uticaj implementacije koncepta CSR na uspeh poslovanja
preduzeca, ona koja isticu negativnu povezanost i ona koja nisu dokazala postojanje ni negativnog, niti
pozitivnog uticaja na uspeh poslovanja. Pored nepostojanja jedinstvenog stava u vezi uticaja koncepta
CSR, u strucnim i akademskim krugovima nema saglasnosti niti oko definicije CSR. Nepostojanje
jedinstvene definicije jos jedan je dokaz kompleksnosti samog koncepta. Ukoliko bi trebalo doneti
jedinstven zakljucak na osnovu ovih istrazivanja, onda bi to bilo da uticaj zavisi od karakteristika
drustvenog ambijenta u kome preduzece posluje, vrste privredne grane u kojoj preduzece posluje
i od vladajuceg sistema vrednosti u trenutku u kome se istrazivanje sprovodi. Iz tog razloga vazno je
sprovoditi istrazivanja u razli¢itim periodima u razli¢itim granama privrede.

S obzirom na to da do sada ova problematika nije bila predmet znacajnih istrazivanja na primeru
finansijskih institucija koje posluju u Repubilici Srbiji, to je cilj ovog rada bio da se ispita uticaj razlicitih
dimenzija CSR na finansijske performanse banaka. Nalazi ovog istrazivanja u skladu su sa rezultatima
brojnih autora. Naime, otkriveno je da ekoloska odgovornost ima pozitivan uticaj na finansijske
performanse banaka. Ovo se moze objasniti time da povecanje ekoloske odgovornosti banke jaca
njen imidz, sto se u krajnjoj instanci odrazava pozitivno na njene finansijske rezultate. Sa druge strane,
istrazivanje pokazuje da je znacajna i negativna veza izmedu postovanja osnovnih principa poslovanja
i uspeha poslovanja banke. Dobijeni nalaz se moze protumaciti da svako dalje ulaganje banaka u
aktivnosti ove dimenzije, kao $to su donosenje novih radnih procedura, ucestalija i kompleksnija
izvestavanja, cesce evaluacije ocene rada i sl. negativno uticu na uspeh poslovanja banke.

Na kraju, treba istaci ogranicenje ovog istrazivanja, a pre svega tice se tehnike analize sadrzaja. Naime,
primena same tehnike ogranic¢ena je iz razloga Sto Cesto u izvestajima o poslovanju banaka, aktivnosti
vezane sa CSR, nisu iskazane preko pokazatelja o ispunjenosti standarda ISO 26000. Iz tog razloga
nalaze istrazivanja treba prihvatiti za izvesnom dozom opreza.
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Tabela 3 - Ocene parametara modela (1)

Model 1: Fixed-effects, using 97 observations
Included 7 cross-sectional units

Time-series length: minimum 13, maximum 14
Dependent variable: ROA

Model 1: Random-effects (GLS), using 97
observations

Included 7 cross-sectional units

Time-series length: minimum 13, maximum 14
Dependent variable: ROA

Model 9: Pooled OLS, using 97 observations
Included 7 cross-sectional units

Time-series length: minimum 13, maximum 14
Dependent variable: ROA

Cocfficient | Std. Error | t-ratio | p-value Cocfficient | Std. Error z p-value Coefficient | Std. Error | t-ratio | p-value
const |-0.044| 0.142 |-0.313 | 0.755 const |-0.155 | 0.099 | -157 |0.1164 | const -0.158 | 0.089 | -1.789 | 0.124
VEL 0.005 | 0.005 | 0.887 | 0.377 VEL 0.007 | 0.0036| 2.157 | 0.031 VEL 0.008 | 0.002 | 3.392 | 0.015
AGE -0.018 | 0.016 | -1.191 | 0.237 Ecol 0.015 [ 0.009 | 1543 | 01227 Ecol 0.014 | 0.007 | 2148 | 0.075
Ecol 0.016 | 0.011 | 1455 | 0.150 Emply [0.003 [ 0.010 | 0.36 | 0.7175| Buss -0.029 | 0.006 [-5.273 | 0.002
Emply |-0.003| 0.012 |-0.29 | 0.772 Buss |-0.031 | 0.0241| -1.295 | 0.1952 AGE -0.006| 0.014 |-0.499( 0.635

LC -0.010 | 0.014 | -0.77 | 0.441 AGE |-0.006 | 0.011 | -0.52 | 0.6022] Rsquared| 0.113

Buss [-0.020 | 0.029 |[-0.708 | 0.480 |Jointtest on named regressors -

Joint test on named regressors -
Test statistic: F(6, 84) =1.00679
with p-value = P(F(6, 84) >1.00679) = 0.426511

Asymptotic test statistic: Chi-square(5) =
11.762 with p-value = 0.0381987

Test for differing group intercepts -

Null hypothesis: The groups have a common
intercept

Test statistic: F(6, 84) = 0.851299

with p-value = P(F(6, 84) > 0.851299) = 0.53422

Breusch-Pagan test -

Null hypothesis: Variance of the unit-specific
error=0

Asymptotic test statistic: Chi-square(l) =
0.79588 with p-value = 0.372328

Hausman test -

Null hypothesis: GLS estimates are consistent
Asymptotic test statistic: Chi-square(5) =
4.58096 with p-value = 0.469125
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Introduction

Ever since its appearance in the early 1950s, the concept of corporate social responsibility (CSR -
Corporate Social Responsibility) has been one of the most controversial and significant topics. The
concept arose out of the need for companies to behave taking into account not only their own
interests but also the interests of society. Hence, Berber et al., (2019) present CSR as a concept that
allowed the establishment of a balance between the economic, social and environmental goals of the
company and society. Celi¢ (2019) points out that in this way benefits are realized for the company
and the society in which it exists. Sekuli¢ and Pavlovi¢ (2018) describe SSR as the behaviour of
companies that is reflected in the adoption and implementation of discretionary business practices
and investments that provide support to the community to improve its well-being and environmental
protection. However, it is an extremely complex concept, which can be viewed from different aspects
of the company’s operations. More precisely, the result of empirical research on the most prominent
dimensions of the existence of society, i.e. the various stakeholders with which the company interacts.
Five dimensions of the concept were identified: environmental responsibility, responsibility towards
employees, responsibility towards the local community, responsibility towards the basic principles
of behaviour and responsibility for the company’s operations !t is precisely from this complexity that
the challenge of effective implementation of CSR arises, as well as numerous controversies in terms
of its effective application. The basic question that arises is whether it is possible to simultaneously
satisfy the demands of different stakeholders that are not compatible, but one can say that they are
mutually opposed and exclusive. Bowen (1953) points out that a positive attitude towards SSR leads to
superior company performance. Similar claims were made by Cruz et al. (2009), pointing out that SSR
initiatives are significant in the context of business ethics and employee behaviour, and that as a result,
the company achieves superior performance.

Regardless of the above, the increase in society’s awareness of limited resources, the need to preserve
the environment, and the behaviour of all participants in society in accordance with the principles
of sustainable behaviour have influenced companies to incorporate the principles of (SSR) into
their behavioural patterns and ethical codes. On the other hand, the strengthening of competition
in business, rapid technological innovations, migration and the ageing of the population as a social
phenomenon have influenced the need for companies to deal with issues from the domain of
sustainable behaviour in addition to economic interests.

However, despite the relatively long history of studying SSR, as well as positive attitudes about the
impact of CSR on company performance, the implementation of SSR in certain areas is still not
sufficiently researched and is the subject of significant discussions. One such area is the impact of CSR
on financial performance, especially in the area of financial institutions. Das and Bhunia (2016) point
out that the entire academic and professional public is divided on this issue by those who believe that
SSR has a positive impact on financial performance, such as Wu et al. (2020), to those who believe that
there is a negative impact, such as Hirigoyen and Rehm (2016) and Madugba and Okpara (2016) and
to those who believe that CSR has no impact on the financial results of operations Chetty et al., (2019),
Kwanbo R (2011).

1The identified dimensions of CSR concepts were defined by 1ISO 26000 standards.
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Bearing in mind the lack of a unified position, on the one hand, but also the fact that the study of
the impact of SSR on financial performance on the example of financial institutions operating in the
Republic of Serbia has not been the subject of significant research, the aim of this paper is to examine
the impact of different dimensions of CSR, defined by the ISO standard 26000, on the financial
performance of banks.

The paper is structured as follows. The first part of the paper is of an introductory nature. In the second
part of the paper, an overview of the most significant empirical research dealing with this issue is given
and the results of previous research in this area are presented. In the third part of the paper, a brief
description of the analyzed data and the methodology used is given. In the next section, the results are
presented, analyzed and discussed. The final part of the paper is a review, summarizing the findings
and presenting the conclusions of this study.

Literature Review

As already stated in academic and professional circles, there is no consensus on the impact of CSR
on the financial performance of financial institutions and companies in general. All research on this
topic can be divided into three groups. The first group includes research whose findings imply a
positive impact of CSR implementation on the financial performance of banks. Such research was
conducted by Esen (2013), Famiyeh et al., (2016), Choongo (2017), Makhdoomi & Nika FA (2018),
Petkeviciené (2015), Prieto et al., (2020), Schmeltz A (2012) ), Plewa (2018), Wu et al., (2020) and
others. Characteristic of these authors is that they explain the positive impact of CSR on the financial
performance of companies with different arguments. Thus, Esen (2013) and Famiyeh et al., (2016)
stress that the positive impact of CSR implementation on the financial performance of companies is a
result of the good company image created among stakeholders every time the company initiates CSR-
related activities. Choongo (2017), Plewa (2018) and Wu et al., (2020) emphasize that this is the result
of increased shareholder satisfaction that they have each time the company takes action to improve
the company’s social responsibility. Similar views are also expressed by Bhattacharya and Sen (2004)
and Nassivera et al., (2017), emphasizing that the implementation of activities by the company related
to improving social responsibility leads to an increase in customer loyalty as a result of strengthening
the company’s image. Nassivera et al., (2017) found that customers are willing to pay a higher price for
products and services resulting from CSR initiatives, which ultimately reflects an improvement in the
company’s financial performance. Turban and Greening (1996) found that companies that exhibit CSR
initiatives can attract more potential clients, which reflects an increase in their competitiveness. The
results of Greening and Turban’s (2000) research support the idea that companies that exhibit CSR
initiatives can attract higher quality employees and thus gain a competitive advantage and increase
profits. At the same time, Greening and Turban (2000) showed that in such companies, employees
show a higher level of satisfaction and organizational commitment, and that the rate of employee
turnover is very low compared to competitors, which, through reduced costs associated with hiring
and training new employees, has a positive impact on the company’s financial results. Similar findings
were presented by Chen et al., (2019), who emphasized the impact on a sense of belonging to the
organization and Lee, et al., (2018), who emphasized an increase in job satisfaction.
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The second group of research includes studies that did not find a positive impact of CSR on the financial
performance of companies. Such research was conducted by Hirigoyen and Rehm P (2015), Madugba
and Okpara (2016), Lahouel et al., (2020), Preston & O’Bannon (1997), Vance (1975). The findings of
these research indicate that CSR implementation does not contribute to any improvement in the
business of the company, but rather only reduces earnings per share. In their research, Aupperle etal.,
(1985) clearly established that CSR implementation has a negative impact on the financial performance
of companies compared to competitors in the industry. The reason for the negative impact of CSR on
the financial performance of companies was discovered by Preston and Bannon (1997) in the fact that
CSR implementation leads to the waste of resources that can be used in more productive activities
for the company. The same authors emphasize that managers often initiate CSR implementation to
achieve personal benefits. Supporting the above, the findings of Kriiger's (2015) research indicate
that the main motivation for CSR implementation is often the personal promotion of managers and
improving their reputation.

Opponents of the implementation of CSR, as the main argument against this concept, argue that
companies have only one responsibility, which is to maximize profit for their shareholders. In this
context, Orlitzky (2015) emphasizes that socially responsible business is motivated by a socialist-
collectivist agenda that is in paradox with capitalist/liberal values of free entrepreneurship and
individualism. Furthermore, Mohr et al., (2001) suggest that the consumer does not check whether a
company is CSR or not when making purchasing decisions. Examining whether consumers take into
account whether a company behaves socially responsibly or not when making purchasing decisions,
Obersederetal., (2011) found that positive consumerattitudes towards acompany’s socially responsible
behaviour are translated into their purchasing decisions for products or services.

The third group of research includes studies in which no positive or negative impact of CSR on the
financial performance of companies has been found. Such research was conducted by Margolis et al.,
(2009), Nyeadi et al., (2018) Nollet et al., (2015). Studying the impact of different dimensions of CSR
on the financial performance of banks, Kili¢c (2016) found that not all dimensions have a significant
impact on the financial performance of banks. Feng et al., (2017) and Dabic et al., (2016) found that this
impact depends on the country and the industry. In this context, Simnett et al., (2009) believe that the
impact of CSR on the financial performance of companies is more significant in so-called controversial
industries that are more exposed to environmental and social risk, while Barnett (2007) advocates
the need for research on the potential heterogeneity of the impact of CSR on company performance
in different industries because they have different types of impact on society. Given that there is no
data on how different dimensions of CSR impact the financial performance of banks operating in the
Republic of Serbia, the aim of this study is to examine this.

The Data and Methodology of the Research

As already stated, the main aim of this study is to examine the impact of CSR on the financial
performance of financial institutions operating in the Republic of Serbia. The research was carried out
using the example of seven banks that have implemented the basic principles of the CSR concept in
their business strategies and ethical codes of conduct. The research covers the period from 2006 to
2019. The data was collected based on the official reports of the banks that were publicly published.
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Inaccordance with the recommendations ofthe ISO 26000 standard, the impact of CSR on the financial
performance of banks is studied through five dimensions: environmental responsibility, responsibility
towards employees, responsibility towards the local community, responsibility towards the basic
principles of behaviour, and corporate responsibility. In accordance with the indicators of the ISO
26000 standard for different dimensions of CSR, the data on the dimensions of CSR were collected by
applying content analysis based on the annual reports of the banks. The collected qualitative data was
then transformed into a dichotomous variable (1) if there is information in the banking reports regarding
the implementation of activities relating to one of the five dimensions of CSR, or (0) otherwise, using
the coding technique.

A multivariate linear regression model was used for the purposes of the research, with the note that
ROA is used as an indicator to represent the financial performance of banks. The model can be
represented as follows:

ROA =y + 1Ecol + B,Empl + B3LC + [,Beh + sBuss + 4Size + f,Age + € (1)

Where: ROA - return on assets of the bank, Ecol - CSR dimension relating to the bank’s environmental
responsibility, Empl - CSR dimension relating to the bank’s responsibility towards employees, LC - CSR
dimension relating to the bank’s responsibility towards the local community, Beh - CSR dimension relating
to the respect of the basic principles of behaviour, Buss - CSR dimensic 1 relating to the respect of the basic
principles of business, Size - size of the bank, Age - age of the bank, €- model error which is assumed to
follow an 11D normal distribution

The size of the bank, expressed as the logarithm of the total assets of the bank, as well as the age of
the bank, expressed as the natural logarithm of the number of years since its establishment, are used
as control variables in model (1).

Three estimators of panel data were used to evaluate the parameters of the model (1): the fixed effects
method (FE); the random effects method (RE), and the Pooled ordinary least squares method (Poole-
dOSL). The evaluators were chosen taking into account the quality of the data, as well as their different
abilities to co-opt unobserved heterogeneity among the units of observation.

Empirical Analysis and Discussion of the Obtained Results

Table 1 shows the results of the descriptive statistics of the data set. As can be seen from Table 1, the
average value of ROA is about 0.00, which implies that on average, during the period of observation,
the banks did not achieve a profit. The maximum and minimum values of this variable range from
-0.26% to 0.12%, which does not indicate a significant discrepancy among the banks. In support of this,
the standard deviation value of about 5% also suggests this. The analysis of the descriptive statistics
shows that the banks met the conditions of the standard regarding the respect of the basic principles
of behaviour, as well as the CSR dimension relating to the respect of the basic principles of business.
In terms of the other dimensions of CSR, the banks did not provide data in their reports throughout the
period of operation. This implies that they do not carry out CSR activities that relate to all dimensions
of the concept every year.
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Table 1 - Descriptive statistics of selected variables

ROA Ecol Emply LC Beh Buss Size AGE
mean 0,00 0,429 0,612 0,520 1,000 0,959 24,66 2,94
St.dev 0,05 0497 0490 0502 0,000 0,200 134 0,39
E;Crgiz . 12,41 1,954 1,819 2,035 20,390 117 0,58
Skewness 280 0293  -0468  -0,083 4,687 0,05 0,54
Minimum -0,26 0 0 0 1 0 22,26 2,20
Maksimum 0,12 1 1 1 1 1 2706 3,95
N.obs. 98 98 98 98 98 97 98 98

Source: Author

Table 2 shows the correlation matrix between the selected variables.

Table 2 - Correlation matrix

Ecol Emply LC Beh Buss ROA Size AGE
Ecol 1,00
Emply -0,24 1,00
LC 0,38 -0,30 1,00
Beh - - - 1,00
Buss 0,08 0,15 -0,20 - 1,00
ROA 0,19 0,00 0,17 - -0,16 1,00
Size 0,16 0,08 0,35 - -0,18 0,28 1,00
AGE -0,01 -0,16 0,34 - 0,00 -0,05 0,03 1,00

Source: Author
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As can be seen, there is no significant correlation between the variables. For this reason, none of them
has been excluded from further analysis.

In Table 3, shown in the appendix of the paper, the ratings of the parameters of the model (1) obtained
using different evaluators are presented. The value of the joint regression test indicates that the fixed-
effect evaluator cannot be reliably used to test validity. On the other hand, the value of the same test
shows that the random-effect model can be reliably used to evaluate the parameters of the model (1).
The value of the Hausman test shows that in this case, it is more correct to use models with random
effects than those that treat these effects as fixed. However, the value of the Breusch-Pagan test
indicates that in this case, it is more correct to use the method of least squares for panel data. For this
reason, in the following part of the paper, only data obtained with this method are interpreted, with
the caveat thatthe findings should be accepted with some reservation, considering the low value of the
coefficient of determination, which indicates that only 11% of the variation in the financial performance
of banks is explained by the selected variables.

The results of the PooledOLS evaluator indicate the following:

1. That the size of the bank has a significant impact on its financial performance. The obtained finding
indicates that as the size of the bank increases, its financial results improve. This can be explained by
the fact that larger banks achieve larger market share and through the realization of economies of
scale, they achieve better business results;

2. That there is a significant and positive relationship between the environmental responsibility of
the bank and its business results expressed through ROA. Generally speaking, the finding can be
interpreted to mean that every 1% increase in the environmental responsibility of the bank will lead
to an increase in business performance by about 1.4%. In other words, every investment in socially
responsible activities improves the company’s image, which ultimately reflects on its financial results;

3. That there is a significant and negative relationship between respect for the basic principles of
business and the success of the bank’s business. At first glance, this finding may seem surprising.
However, if we consider what the ISO 26000 standard means by this dimension of the CSR concept,
then they are not so surprising. Namely, the obtained result can be interpreted as meaning that any
further investment by banks in activities of this dimension, such as the adoption of new working
procedures, more frequent and complex reporting, more frequent evaluations of work performance,
etc., has a negative impact on the success of the bank’s business.

As for the other dimensions of the CSR concept, the research did not show that they have a significant
impact on the financial performance of banks. When interpreting the obtained findings, it is certainly
necessary to take into account the limitations of this research, which are mainly related to the use of
content analysis techniques and the incompatibility between the indicators of compliance with the
ISO 26000 standard and the reports of banks.
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Conclusion

Since its emergence in the early 1950s, the CSR concept has attracted the attention of experts and
the general public, sparking conflicting opinions and controversies. Various and often contradictory
findings of diverse studies have further contributed to these discussions. Therefore, in the literature
today, two or three groups of research can be distinguished: those that emphasize the positive impact
of the implementation of the CSR concept on the success of the business of companies, those that
emphasize the negative correlation, and those that have not proved the existence of either a negative
or a positive impact on the success of the business. In addition to the lack of a single opinion on
the impact of the CSR concept, there is no agreement in professional and academic circles on the
definition of CSR. The lack of a single definition is yet another proof of the complexity of the concept
itself. If a single conclusion were to be drawn on the basis of these studies, it would be that the impact
depends on the characteristics of the social environment in which the company operates, the type of
economic sector in which the company operates, and the governing system of values at the time the
research is conducted. For this reason, itis important to conduct research at different times in different
branches of the economy.

Since this issue has not been the subject of significant research on the example of financial institutions
operating in the Republic of Serbia, the aim of this study was to examine the impact of different
dimensions of CSR on the financial performance of banks. The findings of this research are in line
with the results of many authors. Namely, it has been discovered that environmental responsibility
has a positive impact on the financial performance of banks. This can be explained by the fact that
increasing the environmental responsibility of the bank strengthens its image, which ultimately has a
positive impact on its financial results. On the other hand, the research shows that there is a significant
and negative relationship between respect for the basic principles of business and the success of the
bank’s business. The obtained result can be interpreted as meaning that any further investment by
banks in activities of this dimension, such as the adoption of new working procedures, more frequent
and complex reporting, more frequent evaluations of work performance, etc., has a negative impact
on the success of the bank’s business.

Finally, it should be noted that this research is limited, primarily with respect to the content analysis
technique. Specifically, the application of the technique itself is limited because activities related to
CSR are not often indicated by indicators of compliance with the ISO 26000 standard in the reports
of banks. For this reason, the findings of the research should be accepted with a certain degree of
caution.

Reference:

1. Ali, W. (2014). Corporate social responsibility disclosure (CSRD): a case study of Pakistan.
Doctoral dissertation, pp 1-451

2. Aupperle, K.E., Carroll, A.B. and Hatfield, J.D. (1985). An empirical investigation of the rela-
tionship between corporate social responsibility and profitability. Academy of Management
Journal 28(2):446-463

3. Barnett, L. (2007). Stakeholder influence capacity and the variability of financial returns to
corporate social responsibility. The Academy of Management Review 32(3):794-816

4. Bhattacharya, C. and Sen, R. (2004). Doing better at doing good: when, why and how con-
sumers respond to corporate social initiatives. California Management Review 47(1):9-24

28



Prof. Nikola Radivojevic
Radojko Damjanovic, PhD

Prof. Devic Zeljko, PhD The Influence of CSR as an Element of Corporate Image on the Performance of Bank Operations

N o

10.

11.

12.

13.

14.

15.

16.

17.

18.

19.

20.

21.

22.

23.

24.

Berber, N., Slavi¢, A. and Aleksic¢, M. (2019a). The relationship between corporate social re-
sponsibility and corporate governance. Ekonomika, 65(3), 1-12.

Bowen, H.R. (1953). Social responsibilities of the businessman. Harper, New York

Chen, Z.F., Hong, C. and Occa, A. (2019). How different CSR dimensions impact organiza-
tion-employee relationships: the moderating role of CSR- culture fit. Corporate Communica
tions: An International Journal, 24(1):63-78

Chetty, S., Naidoo, R. and Seetharam, Y. (2015). The impact of corporate social responsibility
on firms’ financial performance in South Africa. Contemporary Economics 9(2):193-214
Choongo, P. (2017). A longitudinal study of the impact of corporate social responsibility on
firm performance in SMEs in Zambia. Sustainability 9(8):1-19

Celi¢, 1. (2019). The corporate social responsibility in Serbian hospitality industry. Economics
of Sustainable Development, 3(2), 21-28.

Cruz, S., Vaduva, S, Fotea, |. and Neagoie, D. (2015). Business ethics & corporate social re-
sponsibility attitudes among SME leaders in Romania. In: Proceeding of the 9th international
management conferance “manage- ment and innovation for competitive advantage”.
Bucharest, 2015. University of Bucharest Academy of Economic Studies

Dabic, M. et al. (2016). Industry-specific CSR: analysis of 20 years of research. European Busi-
ness Review 28(3):250-273

Das, L. and Bhunia, A. (2016). The impact of CSR on firms’ financial performance a literature
review. American Journal of Business, Economics and Management 4(4):66-74

Esen, E. (2013). The influence of corporate social responsibility (CSR) activities on building
corporate reputation. International Business, Sustainability and Corporate Social Responsibility
11:133-150

Famiyeh, S., Kwarteng, A. and Dadzie, S.A. (2016). Corporate social responsibil- ity and repu-
tation: some empirical perspectives. Journal of Global Responsibility 7(2):258-274

Feng, M., Wang, X. and Kreuze, Y. (2017). Corporate social responsibility and firm financial
performance: comparison analyses across industries and CSR categories. American Journal of
Business 32(3-4):106-133

Gatimbu, K.K. and Wabwire, J.M. (2016). Effect of corporate environmental disclosure on
financial performance of firms listed at Nairobi Securities Exchange, Kenya. International
Journal of Sustainability Management and Information Technologies 2(1):1-6.

Greening, D.W. and Turban, D.B. (2000). Corporate social performance as a competitive
advantage in attracting a quality workforce. Business and Society 39:3

Hirigoyen, R. and Rehm, P. (2015). Relationships between corporate social responsibility and
financial performance: what is the causality? Journal of Business and Management 4(1):18-43.
SO 26000 (2). Discovering ISO 26000. International Organization for Standardization.
Geneve: ISO Central Secretariat.

Kilig, R. (2016). Online corporate social responsibility (CSR) disclosure in the banking industry
Evidence from Turkey. International Journal of Bank Marketing 34(4):550-569

Kriiger, P. (2015). Corporate goodness and shareholder wealth. Journal of Financial Economics
115(2):304-329

Kwanbo, R. (2011). An assessment of the effectiveness of social disclosure on earnings per
share in Nigerian Public Corporations. World Journal of Social Science 1(1):86-106

Lahouel, B.B., Zaied, Y.B., Song, Y. and Yang, G.L. (2020). Corporate social perfor- mance and
financial performance relationship: a data envelopment analysis approach without explicit
input. Finance Research Letters 69:101656

29



Prof. Nikola Radivojevic
Radojko Damjanovic, PhD

Prof. Devic Zeljko, PhD Banking 2022

25.

26.

27.

28.

29.

30.

31

32.

33.

34.

35.

36.

37.

38.

39.

40.

41.

42.

43.

Lee, etal (2018). Do a company’s sincere intentions with CSR initia- tives matter to employees?
A comparison of customer-related and employee-related CSR initiatives. Journal of Global
Responsibility 9(4):355-371

Madugba, J.U. and Okpara, M,C, (2016). Impact of corporate social responsibil- ity on financial
performance: evidence from listed banks in Nigeria. Expert Journal of Finance 4:1-9
Makhdoomi, M. and Nika, F.A. (2018). Workforce diversity and organizational performance
areview. International Journal of Enhanced Research in Management & Computer Applications
7(3): 571-576

Magbool, S. and Zameer, M.N. (2018). Corporate social responsibility and financial performance:
an empirical analysis of Indian banks. Future Business Journal 4(1):84-93

Margolis, J.D., Elfenbein, H.A. and Walsh, J.P. (2009). Does it pay to be good and does it matter?
A meta-analysis of the relationship between corporate social and financial performance.
CSRN ElectronicJournal, pp 1-68

Mobhr, A., Webb, D.J. and Harris, E. (2001). Do consumers expect companies to be socially
responsible? The impact of corporate social responsibility on buying behavior. The Journal of
Consumer Affairs 35(1):45-72

Nassivera, K. et al (2017). Willingness to pay for organic cotton: Consumer responsiveness to
a corporate social responsibility initiative. British Food Journal 119(8): 1815-1825

Nollet, J., Filis, K. and Mitrokostas, M. (2015). Corporate social responsibility and financial
performance: a non-linear and disaggregated approach. Economic Modelling 25:1-8

Nyeadi, S., Ibrahim, S. and Sare, C. (2018). Corporate social responsibility and financial per-
formance nexus: empirical evidence from South African listed firms. Journal of Global Re-
sponsibility 9(3):301-328

Oberseder, M., Schlegelmilch, B.B. and Gruber, V. (2011). “Why don’t consumers care about
CSR?”: A qualitative study exploring the role of CSR in consumption decisions. Journal of
Business Ethics 104(4): 449-460

Orlitzky, J. (2015). The politics of corporate social responsibility or: why Milton Friedman has
been right all along. Annals in Social Responsibility 1(1):5-29

Petkeviciené, S. (2015). CSR reasons, practices and impact to corporate reputation. Procedia -
Social and Behavioral Sciences, 213(1):503-508

Plewa, P. (2018). Migration in Maldives: a country profile 2018. International Organization for
Migration.

Preston, L.E. and O’Bannon, D.P. (1997). The corporate social-financial perfor- mance rela-
tionship: a typology and analysis. Business and Society 36(4):419-429

Prieto, A.B.T., Shin, H., Lee, Y. and Lee, CW. (2020). Relationship among CSR initiatives and
financial and non-financial corporate performance in the ecuadorian banking environment.
Sustainability 12(4):1621

Raza, X., llyas, I., Rauf, R. and Qamar, Z. (2012). Relationship between Corporate Social
Responsibility (CSR) and Corporate Financial Performance (CFP): literature review approach.
Elixir Finance Management. 46 (2012), 8404-8409

Russo, S. and Fouts, D. (1997). A resource-based perspective on corpo- rate environmental
performance and profitability. Academy of Management Journal, 40(3): 534-559

Schmeltz, A. (2012). Consumer-oriented CSR communication: focusing on ability or morality?
Corporate Communications An International Journal, 17(1):29-49

Simnett, A., Vanstraelen, W. and Chua, C. (2009). Assurance on sustainability reports: an
international comparison. The Accounting Review, 84(3):937-967

30



Prof. Nikola Radivojevic
Radojko Damjanovic, PhD

Prof. Devi¢ Zeljko, PhD The Influence of CSR as an Element of Corporate Image on the Performance of Bank Operations

44. Sekuli¢, V. i Pavlovi¢, M. (2018). Corporate social responsibility in relations with social com-
munity: Determinants, development, management aspects. Ekonomika, 64(4), 59-69.

45. Turban, D.B. and Greening, D.W. (1996). Corporate social performance and organizational
attractiveness to prospective employees. Academy of Management Journal, 40(3):658-672

46. Vance, S.C. (1975). Are socially responsible corporations good investment risks. Managerial
Review, 64(8):19-24

47. Waworuntu, S., Wantah, D. and Rusmanto, F. (2014). CSR and financial perfor- mance analysis:
evidence from top ASEAN listed companies. Procedia - Social and Behavioral Sciences,
164:493-500

48. Wau, L., Shao, Z., Yang, C., Ding, T. and Zhang, W. (2020). The impact of CSR and financial
distress on financial performance-evidence from Chinese listed companies of the manufac-
turing industry. Sustainability 12(17):6799

Appendex Table 3 - Estimates of model parameters (1)

Model 1: Fixed-effects, using 97 observations | Model 1: Random-effects (GLS), using 97 Model 9: Pooled OLS, using 97 observations
Included 7 cross-sectional units observations Included 7 cross-sectional units

Time-series length: minimum 13, maximum 14 | Included 7 cross-sectional units Time-series length: minimum 13, maximum 14
Dependent variable: ROA Time-series length: minimum 13, maximum 14 | Dependent variable: ROA

Dependent variable: ROA

Coefficient | Std. Error | t-ratio | p-value Coefficient | Std. Error z p-value Coefficient | Std. Error | t-ratio  p-valué

const |-0.044| 0.142 |-0.313 | 0.755 const [-0.155 | 0.099 | -1.57 | 01164 | const -0.158 | 0.089 | -1.789 0.124

VEL 0.005 | 0.005 | 0.887 | 0.377 VEL 0.007 [0.0036| 2.157 | 0.031 VEL 0.008 | 0.002 | 3.392 0.015

AGE -0.018 | 0.016 | -1.191 0.237 Ecol 0.015 | 0.009 | 1543 | 0.1227 Ecol 0.014 | 0.007 | 2148 0.075

Ecol 0.016 | 0.011 [ 1455 [ 0.150 Emply |0.003 | 0.010 | 0.36 | 0.7175 Buss -0.029 [ 0.006 [-5.273 0.002

Emply |-0.003| 0.012 | -0.29 | 0.772 Buss |-0.031 | 0.0241( -1.295 [ 0.1952 AGE -0.006 | 0.014 [-0.499 0.635

LC -0.010 | 0.014 | -0.77 | 0.441 AGE |-0.006 | 0.011 | -0.52 |0.6022| Rsquared| 0.113

Buss |-0.020| 0.029 [-0.708 | 0.480 |Jointteston named regressors -
Asymptotic test statistic: Chi-square(5) =

Joint test on named regressors - 11.762 with p-value = 0.0381987
Test statistic: F(6, 84) =1.00679

with p-value = P(F(6, 84) >1.00679) = 0.426511| Breusch-Pagan test -
Null hypothesis: Variance of the unit-specific

Test for differing group intercepts - error=0
Null hypothesis: The groups have a common | Asymptotic test statistic: Chi-square(1) =
intercept 0.79588 with p-value = 0.372328

Test statistic: F(6, 84) = 0.851299
with p-value = P(F(6, 84) > 0.851299) = 0.53422| Hausman test -

Null hypothesis: GLS estimates are consistent
Asymptotic test statistic: Chi-square(5) =
4.58096 with p-value = 0.469125
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