Sri Lankan Journal of Management
Vol. 22, No. 2, July — December, 2017

References

Abor, J. (2005). The effect of capital structure on profitability: an empirical analysis of listed
firms in Ghana. Journal of Risk Finance, 6, 438-447.

Ajward, A. R., & Takehara, H. (2014). Superior Corporate Social Performance and Financial
Constraints: The Case of Japan. Global Economy and Finance Journal, 7(2), 42 — 58.

Albinger, H. S., & Freeman, S. J. (2000). Corporate Social Performance and Attractiveness
as an Employer to Different Job Seeking Populations. Journal of Business Ethics, 28(3),
243-253.

Alexander, G., & Buchholtz, R. (1982). Corporate Social Responsibility and Stock Market
Performance, Academy of Management Journal, 21, 479-486.

Almeida, J. R. D., & Eid, W. (2014). Access to finance, working capital management and
company value: Evidences from Brazilian companies listed on BM&FBOVESPA. Journal
of Business Research, 67, 924—934

Armstrong, C. S., Core, J. E., Taylor, D. J., & Verrecchia, R. E. (2010). When Does Information
Asymmetry Affect the Cost of Capital? Journal of Accounting Research, 49(1), 1-40.

Bajaj, M., Chan, Y., & Dasgupta, S. (1998). The relationship between ownership, financing
decisions and firm performance: A signalling model. International Economic Review,
39(3), 723-44.

Barnett, M. (2007). The Impact of Board Diversity and Gender Composition on Social
Responsibility. Academy of Management Review, 32(3), 794-816.

Bathala, C.T., Moon, K. P., & Rao, R. P. (1994). Managerial Ownership, Debt Policy, and
the Impact of Institutional Holdings: An Agency Perspective. Financial Management
(Autumn), 38-50.

-100-



The Relationship between Corporate Social Responsibility and Financial
Performance: The Effect of Easy Access to Capital and Managerial Ownership

Boutin, D. F., & Savaria, P. (2004). Corporate Social Responsibility and Financial Risk.
Journal of Investing, 13, 57-66.

Brammer, S., A. Millingtonan, S. P. (2009). Corporate Reputation and Women on the Board.
British Journal of Management, 20(1),17-29.

Branco, M. C., & Rodrigues, L. L. (2006). Corporate social responsibility and resource-based
perspectives. Journal of Business Ethics, 69(2), 111-132.

Brav, (2009). Access to Capital, Capital Structure, and the Funding of the Firm. The Journal
of Finance, 64(1), 263-308.

Brik, B. A., Rettab, B., & Mellahi, K. (2011). Market Orientation, Corporate Social Responsibility,
and Business Performance. Journal of Business Ethics, 99(3), 307-324.

Carreira, C., & Silva, F. (2010). No deep pockets: some stylized empirical results on firms’
financial constraints. Journal of Economic Surveys, 24(4), 731-753.

Carroll, A. B., & Shabana, K. M. (2010). The Business Case for Corporate Social Responsibility:
A Review of Concepts, Research and Practice. International Journal of Management
Reviews.

Chaganti, R., & Damanpour, F. (1991). Institutional ownership, capital structure, and firm
performance. Strategic Management Journal, 12, 479-491.

Cheng, B., Ioannou, 1., & Serafeim, G. (2014). Corporate Social Responsibility and Access to
Finance. Strategic Management Journal, 35(1), 1-23.

Choi, J., & Wang, H. (2009). Stakeholder relations and the persistence of corporate financial
performance. Strategic Management Journal, 30(8), 95-90.

Clarkson, M. B. E. (1995). A stakeholder frame work for analyzing and evaluating corporate
social performance. Academy of Management Review, 20(1), 92-117.

Cochran, P. L., & Wood, R. A. (1984). Corporate Social Responsibility and Financial
Performance. The Academy of Management Journal, 27(1), 42-56.

Correa, J. A., & Sharma, S. (2003). A Contingent Resource-Based View of Proactive Corporate
Environmental Strategy. Academy of Management Review, 28, 71-88.

Deegan, C. (2000). Financial Accounting Theory. Sydney: McGraw Hill Book Company, 123—
130.

Donaldson, T., & Preston, L. E. (1995). The stakeholder theory of the corporation: Concepts,
evidence and implications. Academy of Management Review, 20(1), 65-91.

Fama, E. F., & Jensen, M. C. (1983). Separation of ownership and control. Journal of Law and
Economics, 26(3), 1-325.

Fazzari, S. M., Hubbard, G. R., & Petersen, B. C. (1988). Financing Constraints and Corporate
Investment. Brookings Papers on Economic Activity, 1, 141-195.

-101 -



Freeman, E. R. (1984). Strategic Management: A Stakeholder Approach, Pitman, Minneapolis,
MN.

Freeman, R. E., Wicks, A. C., & Parmar, B. L. (2004). Stakeholder theory and the corporate
objective revisited. Organization Science, 15(3), 364—369.

Friedman, M. (1970). The social responsibility of business is to increase its profits. The New
York Times Magazine.

Godfred, A., Bokpin, A. C., & Arko. (2009). Ownership structure, corporate governance and
capital structure decisions of firms: Empirical evidence from Ghana. Studies in Economics
and Finance, 26(4), 246 — 256.

Hadlock, C. J., & Pierce, R. R. (2010). New Evidence on Measuring Financial Constraints:
Moving Beyond the KZ Index. The Review of Financial Studies, 23(5), 1910-1940.

Hair, J. F., Black, W. C., Babin, B. J., & Anderson, R. E. (2010). Multivariate data analysis.
(7th ed.) Upper Saddle River, NJ: Pearson-Prentice Hall.

Hamid, F. Z. A. (2004). Corporate Social Disclosure by Banks and Finance Companies:
Malaysian Evidence. Corporate Ownership and Control, 1(4), 118-130.

Haron, H., Ismail, I., & Yahya, S. (2007). Factors Influencing Corporate Social Disclosure
Practices in Malaysia. American Behavioral Scientist, 47(3), 240-266.

Hayek, F. A. (1960). The Corporation in a Democratic Society: In Whose Interest Ought It and
Will It Be Run? In M. Anshen, & G. L. Bach (Eds.). Management and Corporations 1985,
New York: McGraw-Hill,

Heath, J., & Norman, W. (2004). Stakeholder Theory, Corporate Governance and Public
Management: What Can the History of State-Run Enterprises Teach us in the Post-Enron
Era? Journal of Business Ethics, 53, 247-265.

Higgins, G. E. (2005). Statistical significance testing: the bootstrapping method and an
application to self control theory. The South West Journal of Criminal Justice. 2, 54-76.

Jacoby, G., & Zheng, S. X. (2010). Ownership dispersion and market liquidity. International
Review of Financial Analysis, 19, 81—-88.

Jaworski, B. J., & Kohli, A. K. (1993). Market Orientation: Antecedents and Consequences.
Journal of Marketing, 57, 53-70.

Jo, H., & Harjoto, M. A. (2011). Corporate Governance and Firm Value: The Impact of
Corporate Social Responsibility. Journal of Business Ethics, 103(3), 351-383.

Kadapakkam, P., Kumar, P., & Riddick, L. (1998). The Impact of Cash Flows and Firm Size on
Investment: The International Evidence. Journal of Banking and Finance, 22, 293-320.

Kale, J. R., Noe, T. H., & Ramirez, G. G. (1991). The effect of business risk on corporate capital
structure: theory and evidence. Journal of Finance, 46(5), 1693-1715.

-102-



The Relationship between Corporate Social Responsibility and Financial
Performance: The Effect of Easy Access to Capital and Managerial Ownership

Kohli, A. K., & Jaworski, B. J. (1990). Market Orientation: The Construct, Research
Propositions, and Managerial Implications. Journal of Marketing, 54, 1-18.

Kiirsten, W. (1995). Risky Debt, Managerial Ownership and Capital Structure: New
Fundamental Doubts on the Classical Agency Approach. Journal of Institutional and
Theoretical Economics (JITE), 151(3), 526-555.

Laplume, A. O., Sonpar, K., & Litz, R. A. (2008). Stakeholder theory: reviewing a theory that
moves us. Journal of Management, 42(5): 507-525

Lin, C. H., Yang, H. L., & Liou, D.Y. (2009). The impact of corporate social responsibility
on financial performance: Evidence from business in Taiwan. Technology in Society, 31,
56—63.

Lioui, A., & Sharma, Z. (2012). Environmental corporate social responsibility and financial
performance: Disentangling direct and indirect effects. Ecological Economics, 78, 100—
111.

Maignan, I., & Ferrell, O. C. (2000). Measuring Corporate Citizenship in Two Countries: The
Case of the United States and France. Journal of Business Ethics, 23(3), 283—297.

Maignan, 1., Ferrell, O.C., & Hult, G.T. (1999). Corporate citizenship: cultural antecedents and
business benefits, Journal of the Academy of Marketing Science, 27(2), 455-469.

Malhotra, N. K. (2011). Marketing Research: An Applied Orientation (6th ed.). Delhi, Pearson
Prentice Hall.

McGuire, J. B., Sundgren, A., & Schneeweis, T. (1998). Corporate Social Responsibility and
Firm Financial Performance. The Academy of Management Journal, 31(4), 854-872.

McWilliams, A., & Siegel, D. (2001). CSR: A Theory of the Firm Perspective? Academy of
Management Review, 26(1), 117-127.

Mele, D. (2008). Corporate Social Responsibility Theories. The Oxford Handbook of
Corporate Social Responsibility, 230-241.

Mishra, S., & Suar, D. (2010). Does Corporate Social Responsibility Influence Firm
Performance of Indian Companies? Journal of Business Ethics, 95(2), 571—601.

Muritala, T. A. (2014). Does CSR Improve Organization Financial Performance? Evidence
from Nigeria Using Triangulation Analysis. Economics and Applied Informatics, 14, 40-

46.

Navarro, P. (1988). Why do corporations give to charity? The Journal of Business, 61(1), 65-
93.

Oh, W.Y., Chang, Y. K., & Martynov, A. (2011). The Effect of Ownership Structure on Corporate
Social Responsibility: Empirical Evidence from Korea. Journal of Business Ethics, 104(2),

283-297.

-103-



Pava, M. L., & Krausz, J. (1996). The Association between Corporate Social Responsibility
and Financial Performance: The Paradox of Social Cost. Journal of Business Ethics, 15(3),

321-357.

Robb, & Fairlie. R. W. (2007). Access to Financial Capital among U.S. Businesses: The Case of
African American Alicia. American Academy of Political and Social Science, 613, 47-72.

Ruf, B. M., Muralidhar, K., Brown, R. M., Janney, J. J., & Paul, K. (2001). An Empirical
Investigation of the Relationship Between Change in Corporate Social Performance and
Financial Performance: A Stakeholder Theory Perspective. Journal of Business Ethics,

32(2), 143-156.

Salazar, J., & Husted, B. W. (2008). Principals and Agents: Further Thoughts on the
Friedmanite Critique of Corporate Social Responsibility. The Oxford Handbook of
Corporate Social Responsibility. Oxford University Press.

Sanchez, C. M. (2000). Motives for Corporate Philanthropy in El Salvador: Altruism and
Political Legitimacy. Journal of Business Ethics, 27(2), 363-375.

Shyu, J. (2013). Ownership structure, capital structure, and performance of group affiliation:
Evidence from Taiwanese group affiliated firms. Managerial Finance, 39(4), 404 — 420.

Simerly, R. L., & Li, M. (2000). Environmental dynamism, capital structure, and performance:
a theoretical integration and an empirical test. Strategic Management Journal, 21, 31-49.

Spicer, B. H. (19778). Investors, corporate social performance and 11. Our company implements
flexible policies to provide a good information disclosure: An empirical study. Accounting
Review, 53(1), 94-111.

Stanwlck, P, A., & Stanwick. S. D. (1998). The Relationship between Corporate Social
Performance and Organizational Size, Financial Performance, and Environmental
Performance: An Empirical Examination. Journal of Business Ethics, 17, 195-204.

Tamajon, L.G., & Aulet, X. F. (2013). Corporate social responsibility in tourism small and
medium enterprises evidence from Europe and Latin America. Tourism Management
Perspectives, 7, 38—46.

Tinker, T., & Nelmark, M. (1987). The Role of Annual Reportin Gender and Class Contradictions
at General Motors: 1917-1976. Accounting, Organizations and Society, 12(1), 71-88.

Tse, T. (2011). Shareholder and stakeholder theory: after the financial crisis. Qualitative
Research in Financial Markets, 3(1), 51 — 63.

Turker, (2009). Measuring Corporate Social Responsibility: usually fair. A Scale Development
Study. Journal of Business Ethics, 85(2), 411- 13.

Udayasankar, K. (2008). Corporate Social Responsibility and Firm Size. Journal of Business
Ethics, 83(2), 167-175.

-104-



The Relationship between Corporate Social Responsibility and Financial
Performance: The Effect of Easy Access to Capital and Managerial Ownership

Ullah, B., Wei, Z., & Xie, F. (2014). ISO certification, financial constraints, and firm performance
in Latin American and Caribbean countries. Global Finance Journal, 25, 203—228.

Waworuntu, S. R., Wantah, M.D., & Rusmanto, T. (2014). CSR and financial performance
analysis: evidence from top Asean listed companies. Procedia - Social and Behavioral
Sciences, 164, 493 — 500.

Wheaton, B., Muthén, B., Alwin, D. F., & Summers, G.F. (1977). Assessing reliability and
stability in panel models. Sociological methodology, 84—136.

Zadek, S. (2000). Doing Good and Doing Well: Making the Business Case for Corporate
Citizenship. Research Report 1282-00-RR. New York: The Conference Board.

Zahra, S. A., Oviatt, B. M., & Minyard, K. (1993). Effects of corporate ownership and board
structure on corporate social responsibility and financial performance. Academy of
Management Proceedings, 1, 336—40.

Zheka, V. (2005), Corporate governance, ownership structure and corporate efficiency: the
case of Ukraine, Managerial and Decision Economics, 26(7), 451-60.

-105-



