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Abstract

Environmental, social and governance (ESG) issues are becoming everybody’s concern not only to
companies, but also for a large stakeholder group. ESG is important for stakeholders because it could be a
risk management concern which impacted their decision making. For companies, it has become an
emerging part of competitive strategy and lead to corporate sustainable development. The objective of the
study is to investigate managers’ perceptions of stakeholder power across different stakeholder groups in
relation to ESG reporting by Malaysian companies. The data are obtained using questionnaire survey. There
are sixty eight questionnaires collected from top managers of Malaysian public listed companies. The
stakeholder theory underpinned this study. Employing analysis of variance, the result report a significant
difference in managers’ perceptions of stakeholder power across different stakeholder groups. Employees,
shareholders and the government are perceived to have more power than customers, community and media
in relation to ESG reporting. The findings help to provide a better basis for understanding on how managers'
perceived on stakeholder power of different stakeholders with regard to ESG reporting.
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1. Introduction

Companies engage with environmental, social and governance (ESG) practices in their business
strategy as they believe this to be the way forward and that there is benefit in promoting improvement in
their overall corporate performance (Ferrero-ferrero et al., 2016). ESG factors reflect risk and opportunities
(Kocmanova & Docekalova, 2012), which would help not only companies, but also shareholders and
stakeholders at large in business decision-making (Eccles & Viviers, 2011). Commonly, the ESG term is
employed in socially responsible investment (SRI) (Eccles & Viviers, 2011) and also in corporate social
responsibility or sustainability (Buallay, 2018; de la Cuesta & Valor, 2013). Companies recognise that
engaging in ESG reporting is the way forward in fulfilling the various stakeholder expectations of ESG
information from companies around the world. Moreover, ESG reporting meets stakeholders’
heterogeneous expectations and demands for information (Van der Laan et al., 2008).

This study is motivated by an awareness of the importance of stakeholders of a company with regard
to ESG factors. The existence of a social contract with stakeholders results in the companies’ responsibility
to report multiple interests of various stakeholder groups. Furthermore, ESG information is important not
only to shareholders but also to a wide variety of stakeholders. Stakeholder theory highlights creating value
to stakeholders as an essential matter to ensure the success of a company, because stakeholders influence a
company’s survival (Freeman et al., 2010; Freeman, 1984). The application of stakeholder theory helps
corporate managers identify which stakeholders actually count to companies in relation to ESG reporting.
From the perspective of stakeholder identification and salience theory, stakeholder power identifies
stakeholders that have an ability to influence companies’ behaviour, direction, process or outcomes
(Mitchell et al., 1997). Moreover, stakeholders’ power relatively influences companies in meeting their
demands (Clarkson, 1995). In fact, stakeholder power over a company motivates and results in its disclosure
of environmental information (Gallego-alvarez et al., 2017). Corporate managers are motivated to disclose
in order to overcome the pressure they receive from powerful stakeholders. Hence, ESG information is
disclosed for strategic reasons and for certain incentives to indicate that companies are supporting and

conforming to various particularly powerful stakeholders (Gray et al., 1996).

2. Problem Statement

Most of the past studies discussed ESG in the investment field, which focuses merely on the interest
of shareholders. For example, studies on the impact of ESG information on firm valuation (Bassen &
Kovacs, 2008) and influence of institutional investors (Boerner, 2007). However, ESG information is
related to multiple stakeholders that may also have a vested interest. Therefore, managers should find ways
to satisfy the claims of multiple stakeholders simultaneously, and it should not only be limited to fulfilling
the shareholders’ needs.

With regard to ESG reporting, companies engaged with main stakeholder groups rather than
addressing stakeholders on a single basis, which included internal stakeholders, transient stakeholders,
professional bodies, local communities, and regulators (Kaur & Lodhia, 2018). Thus, this present study
examines a wider group of stakeholders which include shareholders, employees, customers, government,
and community, the commonly examined stakeholder groups (Freeman, 1984) with the addition of media
groups (Blanc et al., 2017; Deegan & Islam, 2014; Elijido-Ten, 2011; Gillet-Monjarret, 2015; Manetti &
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Bellucci, 2016). Media is included because of their important role in disseminating information, especially

in the development of information and communication technology nowadays.

3. Research Questions

How do managers perceive stakeholder power across different stakeholder groups (i.e. Shareholders,

employees, customers, government, local community and media) in relation to ESG reporting?

4. Purpose of the Study

The main aim of the study is to obtain how managers’ perceptions of stakeholder power differ for

different stakeholder groups in relation to ESG reporting.

5. Research Methods

5.1. Research Design

This study employs questionnaire survey to obtain the managers’ perceptions of stakeholder power
in relation to ESG reporting. O’Donovan (2002) described the appropriateness of survey methods in order
to determine the decisions made by managers to report on environmental information since it is managers
who decide on the reporting and preparation of documents. A total of 559 questionnaires were distributed
to the top management of companies listed on the main board of Bursa Malaysia which centrally located in
urban location, Klang Valley. Only one manager responded per company in the sample, and no companies
were double counted. The respondents include members in the management group such as the Chief
Executive Officer (CEO), Chief Financial Officer (CFO), CSR/Sustainability Managers and Managers of
Corporate Communications. The opinion from this group of respondents is assumed as fit and consistent as
they are involved directly in management decisions and have the appropriate qualifications (Wilmshurst
and Frost, 2000). Likewise, the manager is regarded as an important person making decisions pertaining to
the issue of social and environmental reporting (Elsakit & Worthington, 2012), and in fact it has been
suggested that what manager actually reported is strongly influenced by their perceptions (Lindrianasari &
Adriyanto, 2010). After all the indispensable actions have been engaged, only sixty eight usable
questionnaires were collected, giving a response rate of 12.2 percent. This response rate is notably low and
is considered as the limitation of this study.

Data on the stakeholder power were obtained from statements proposed by Mitchell et al. (1997),
Agle et al. (1999) and Boesso and Kumar (2009). There are three statements used to measure stakeholder

power as shown in Table 01.

Table 01. Statements to Measure Stakeholder Power

Power | Description
Pl This stakeholder group has an ability (whether used or not) to apply a direct economic
impact (e.g. money, goods, services, etc.) to obtain its will (i.e ESG reporting)
P This stakeholder group has an ability (whether used or not) to apply a physical force (e.g.
gun, lock, sabotage, etc.) to obtain its will (i.e ESG reporting)
P3 This stakeholder group has an ability (whether used or not) to apply a social influence (e.g.
reputation, prestige, via media, etc.) to obtain its will (i.e ESG reporting)
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Managers were required to state the degree to which their companies are addressing the concerns
for each statement based on a five-point Likert scale: 1 for strongly disagree, 2 for disagree, 3 for partly
agree, 4 for agree and 5 for strongly agree. The Likert scale is one of the most implemented scales which
addresses responses to a series of attitudinal magnitudes (Brace, 2004). Managers were required to express
their levels of agreement on each statement for six different stakeholders. The stakeholder groups selected
are generic stakeholders: shareholders, employees, customers, government and community (Freeman,
1984). In addition, media groups is included because of their important role in disseminating information,
especially in the development of current information, and communication technology. Media is also

regarded as an important player in addressing certain issues, in particular social issues (Blanc et al., 2017).

5.2. Stakeholder Theory

Generally, the notion of the stakeholder suggests that numerous stakeholder groups do have an
interest in a corporation’s activities and behaviours. One of the key managerial tasks is defining the purpose
of a company and discerning how the interests of the stakeholders align in order to achieve the objective of
both parties (i.e. company and stakeholder). Hence, it is crucial and fundamental in stakeholder theory to
identifying who are the corporate’s stakeholders, what their interests are and what the basis of their claims
on the corporation is. As well, stakeholder theory highlights creating value to stakeholders as an essential
matter to ensure the success of a company, because stakeholders influence a company’s survival (Freeman
et al., 2010; Freeman, 1984).

Meanwhile, the managerial branch of stakeholder theory emphasises the interaction between
companies and stakeholders. Ullmann (1985) stated the need for a company to manage particular
stakeholder groups who are powerful in terms of controlling the supply of necessary resources. The
managerial perspective of stakeholder theory expects that corporate reporting is determined by the level of
power or control that the specific group of stakeholders has over the company’s resources. This managerial
perspective suggests that the expectations of the various stakeholder groups impact a company’s operating
and reporting policies (Deegan & Unerman, 2011). Consistent with this managerial branch of stakeholder
theory, corporate reporting is a way of demonstrating conformity with the expectations of important
stakeholder groups (Dong et al., 2014; Elijido-Ten et al., 2010). Stakeholder demands include the providing
of information about the activities of an organization and, thus, CSR disclosure is expected to be demand-
driven (Deegan, 2006) and used as the company’s strategy to respond to their stakeholders.

Following Etzioni (1964), Mitchell et al. (1997, p. 865) defined power based on three basic
properties: first, coercive power, which refers the use of physical power, force and threat of using them;
second, utilitarian power, which is the use of material means for power, e.g., financial resources, goods and
services; and, third, social power, which is concerned on symbolic resources and does not constitute a
physical threat but uses reputation and appreciation, or love and acceptance. Miles (2017) classified the
nature of power from managers’ perceptions based on formal/economic/political power (Freeman & Reed,
1983) and utilitarian/normative/coercive power (Mitchell et al., 1997). Stakeholder power has also been
associated with network structures, which explains multiple, interdependent stakeholder demands and

predicts how companies respond to multiple stakeholders.
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5.3. Hypothesis Development

Stakeholder theory proposes that managers need to address their concerns on the natural relationship
of company to various stakeholder groups that have interests and/or are affected in order to create value
and achieve long-term survival (Freeman et al., 2010). Managers are central to the theory as their position
allows them to establish a contractual relationship with their various stakeholders. This can be translated
into different perceptions of stakeholder power in an area of the company’s activities relevant to various
stakeholder groups, noting that different managers’ characteristics affect their perceptions of different
stakeholders (Crilly & Sloan, 2012; Mitchell et al., 1997). The relevant area investigated in this present
study is ESG reporting.

Differences exist in managers’ perceptions of stakeholder power across different groups of
stakeholders, as evidenced in prior literature (Boesso & Kumar, 2009; Dong et al., 2014; Gago & Antolin,
2004; Mishra & Suar, 2010; Mitchell et al., 1997). Companies focus their consideration on important
stakeholders like shareholders, employees and customers (Agle et al., 1999) and direct their communication
to this group because of their influence on the company’s activities. Different perceptions and responses
given by a manager to various interests of numerous stakeholder groups are also based on their different
expectations from each stakeholder group towards a positive impact on companies. For instance, Severgnini
and Moraes (2018) showed managers’ expectations of employees related to motivation at work, efficiency
and quality in the services provided; from suppliers they expected improvement of sales; and from the
government, payment of taxes and fees. Nyahas et al. (2018) found the most powerful stakeholder groups
as perceived by managers in relation to voluntary disclosure practices are the financial community,
employees and customers. It is expected that managers may have different perceptions of the power of

different stakeholder groups and, thus, the hypothesis is developed as follows:

Hypothesis. There is a significant difference in managers’ perceptions on stakeholder power across
different stakeholder groups (i.e. shareholders, employees, customers, government, local community and

media) in relation to ESG reporting.

6. Findings

Table 02 reports a significant difference in managers’ perceptions on stakeholder power across
different stakeholder groups (i.e., shareholders, employees, customers, government, local community and

media) in relation to ESG reporting with F value 4.762 and thus, supports the hypothesis developed.

Table 02. Stakeholder Power across Different Stakeholder Groups

Stakeholder Power Minimum Maximum Mean Std. Deviation F

Shareholder 1.67 5.00 3.765 73546

Employee 2.33 5.00 3.770 .66760

Customer 2.00 5.00 3.705 .64732

4.762*

Government 2.00 5.00 3.745 76658

Community 2.00 5.00 3411 69158

Media 1.67 4.67 3.368 70121
*significant p<0.05
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Based on the mean score, employees (3.770), shareholders (3.765), the government (3.745) and
customer (3.705) were among the most powerful stakeholders as perceived by the managers. This finding
is consistent with past studies, which found that the employees (Neville et al., 2011), shareholders (Lu &
Abeysekera, 2014) and government (Elijido-Ten, 2009; Gago & Antolin, 2004; Liu & Anbumozhi, 2009)
were among the most powerful stakeholders. These groups were perceived to have power in corporate
disclosure for several reasons. For instance, employee power can be derived in part from the ability of
employees to apply force on a corporation with the support of a trade union (Neville et al., 2011). For
shareholders, their power is based on their ability to have a direct economic impact on corporations, as they
constitute a substantial entity being in most cases the crucial provider of capital (Elijido-Ten, 2009). For
government, the information is reported to minimize government interference and at the same time satisfy
government needs. Meanwhile for customers, they were seen as powerful drivers of corporate social
activities (Belal & Owen, 2007). It has been evidenced that customers expect information related to ESG
to reassure them that the company is responsible, has no main liabilities, and, most importantly, the products
have no essential litigation risk (Azzone et al., 1997).

The least powerful stakeholder was found to be media (mean score 3.368) and community (mean
score 3.411). In the same way, Henriques and Sadorsky (1999) found that managers perceive all
stakeholders except the media as important. However, their findings were limited to companies that were
considered proactive or leaders in the environmental field, and corporate management regard environment
as an important business function. Consistently, the community is not seen as a powerful group in
influencing reporting related to ESG due to lack of strength, participation and consultation regarding ESG
(Dong et al., 2014).

Table 03 shows the descriptive statistics for the stakeholder power based on the three items relating
to how managers perceived the stakeholder power of six selected stakeholder groups. With regard to P1,
the first item measuring power, managers perceived that shareholders have the highest ability to apply a
direct economic impact to obtain their will (i.e. ESG reporting); this item had the highest mean score of
4.03. For P2, the second item that measures power, managers perceived that employees have the highest
ability to apply a physical force to obtain their will (i.e. ESG reporting) with the highest mean score of 3.59.
Customers are perceived to have the highest ability to apply a social influence to obtain their will (i.e. ESG
reporting) with the highest mean score of 3.81. In terms of the least power possessed by stakeholder groups,
managers perceived that media has the least power for both P1 and P2, with mean scores of 3.37 and 2.97

respectively, and community is perceived to have the least power for item P3, with a mean score of 3.6.

Table 03. Descriptive Statistics for Stakeholder Power

Power Shareholder | Employee | Customer | Government | Community | Media
Pl Mean 4.03 3.94 3.99 3.93 3.38 3.37
SD .863 710 763 .852 .898 .879
P2 Mean 3.47 3.59 3.32 3.53 3.25 2.97
SD 1.099 1.040 1.112 1.099 983 1.051
P3 Mean 3.79 3.78 3.81 3.78 3.60 3.76
SD 907 912 .833 912 .933 1.024
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Based on descriptive statistics, managers perceived that shareholders’ power exists most in their
ability to apply direct economic impact (P1). Shareholder power can be assessed in various forms, such as
the use of formal shareholder rights through resolution and provision or withdrawal of capital (Gifford,
2010). This is consistent with Elijido-ten (2009), who stated that shareholders’ power is based on their
capacity to have a direct economic impact on companies in their crucial role as provider of capital. In a
later study, Elijido-Ten et al. (2010) suggested an interdependent relationship between shareholder and
company. This interdependent relationship is constituted by shareholders’ power to threaten company
survival by virtue of their investment that depends on corporate performance for capital growth; at the same
time, the company is equally dependent on shareholders for funding. ESG information is also found to be
important for shareholders in their investment decision process (Boerner, 2007; Sultana et al., 2017), and
ESG practices impact corporate value that attracts shareholders (Crifo et al., 2014). This is consistent with
Peiris and Evans (2010), who revealed that shareholders or potential investors accept the impact of ESG
factors on their investment return.

Managers perceived that employees have the highest power in regard to their ability to apply a
physical force (P2) to obtain their will. This confirms the conclusion of Neville et al.'s (2011) that employee
power can be derived in part from their ability to apply force on a company with support of trade unions.
Mallin et al. (2012) reported a significant positive relationship between employees’ performance and the
extent of disclosure. In particular, employees are most relevant to social issues such as safety and health at
work, development of employees’ skills, well-being and satisfaction of employees, quality of work and
social equity.

Government power is also ranked as among the highest power compared to other stakeholders. This
is consistent with Liu and Anbumozhi (2009) and also with Gago and Antolin (2004), who rank government
power first. From the descriptive statistics, the highest government power is perceived in its ability to apply
direct economic impact (P1) by intervening via regulation and penalising companies that fail to comply
(Elijido-Ten, 2009; Gago & Antolin, 2004; Liu & Anbumozhi, 2009). Amran and Devi (2008) highlight
government power in the form of economic and financial support, especially to government-linked
companies in Malaysia whereby companies are highly reliant on the government in terms of jobs, market
protection and financial support.

Customers’ power is perceived to be lower than employee, shareholder or government power; this
is consistent with Nyahas et al. (2018). Descriptive statistics show that the highest customer power is
perceived to be in form of their social influence (P3). However, this ability is limited in a market where
customers possess a certain level of awareness of ESG factors (Goettsche et al., 2016). The communication
of a company’s commitment to ESG may enhance its reputation and brand value, which can improve the
positioning of its products (services). In turn, customers’ power may be derived from their intention to
purchase products (Sen et al., 2006) and even influence an increase in sales. Therefore, customer power
may also exist in form of direct economic impact.

Local community is perceived to rate low in their power. Following Kaur and Lodhia (2018), local
community is regarded as a generic term that includes, for example, ratepayers, indigenous people, residents
and local businesses. From descriptive statistics, local community power is perceived higher in terms of

social influence (P3) than in terms of direct economic (P1) and physical force (P2). Dong et al. (2014)
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reported similar findings and revealed that low community power is indicated by the weakness of local
community demands regarding ESG matters

For media, their power are perceived to be lower than that of other stakeholders. Similarly,
Henriques and Sadorsky (1999) revealed that managers perceive all stakeholders except the media as
important. However, their findings were limited to companies that were considered leaders in the
environment and corporate management. Following Yusoff et al. (2018), media includes several different
forms, such as print media (e.g. newspapers and corporate bulletins), electronic media (e.g. television and
radio) and the internet (e.g. company websites). Descriptive statistics reveals that the highest form of power
is perceived in the form of social influence (P3), in particular related to a company’s reputation and image.
Media’s power is seen to lie in its role of disseminating information about companies (Deegan & Islam,
2014; Elijido-Ten, 2011) and it may be an influential player in addressing aspects of certain social issues
(Blanc et al., 2017); the attention given by the media to certain issues increases community concerns and

influences corporate activities. Although media is perceived to have low power, it can be significant.

7. Conclusion

The results have important practical implications for corporate managers and stakeholders at large.
For managers, the results provide insights into how they perceived their stakeholder power in relation to
ESG reporting. As asserts by stakeholder theory, managers should responsible and accountable to multiple
stakeholders. For stakeholder, the efforts should be apply to improve their power towards ESG matters. For
example, the need for a government initiative to transform local communities into powerful stakeholder
and become an important players in ESG reporting. This will contribute to a better situation if companies
and communities work hand in hand concerning a sustainable livelihood. The public sector considers all
types of government agencies, should responsible in inculcating awareness to the communities about their
rights in order to be an effective change agent relating to the responsibility of companies operating within
their areas. Clearly, managers play a unique role in stakeholder relations and are involved in decisions to
communicate relevant information to the company’s stakeholders in the manner they perceive about

stakeholder power on their claims on ESG information.

References

Agle, B. R., Mitchell, R. K., & Sonnenfeld, J. A. (1999). Who matters to CEOs? An Investigation of
Stakeholder Attributes and Salience, Corporate Performance and CEO Values. Academy of
Management Journal, 42(5), 507-525.

Amran, A., & Devi, S. S. (2008). The Impact of Government and Foreign Affiliate Influence on Corporate
Social Reporting: The Case of Malaysia. Managerial Auditing Journal, 23(4), 386—404.
https://doi.org/10.1108/02686900810864327

Azzone, G., Brophy, M., Noci, G., Welford, R., & Young, W. (1997). A stakeholders' view of
environmental reporting. Long Range Planning, 30(5), 699-709.

Bassen, A., & Kovacs, A. M. (2008). Environmental, Social and Governance Key Performance Indicators
from a Capital Market Perspective. Journal of Business Ethics, 9(2), 182—193.

Belal, A. R., & Owen, D. L. (2007). The views of corporate managers on the current state of, and future
prospects for, social reporting in Bangladesh: an engagement-based study. Accounting, Auditing and
Accountability Journal, 20(3), 472-494.

146



https://doi.org/10.15405/epsbs.2020.12.05.15

Corresponding Author: Sharifah Buniamin

Selection and peer-review under responsibility of the Organizing Committee of the conference
eISSN: 2357-1330

Blanc, R., Islam, M. A., Patten, D. M., & Branco, M. C. (2017). Corporate Anti-corruption Disclosure: An
Examination of the Impact of Media Exposure and Country-level Press Freedom. Accounting
Auditing and Accountability Journal, 30(8), 1746—1770.

Boerner, H. (2007). Your Company’s ESG - Environmetal, Social and Governance Factors are Mattering
More Now to Institutional Investors. Corporate Finance Review, 12(2), 40-43.

Boesso, G., & Kumar, K. (2009). An Investigation of Stakeholder Prioritization and Engagement: Who or
What Really Counts. Journal of Accounting & Organizational Change, 5(1), 62-80.
https://doi.org/10.1108/18325910910932214

Brace, 1. (2004). Questionnaire Design: How to Plan, Structure and Write Survey Material for Effective
Market Research (2nd ed.). Kogan Page Ltd.

Buallay, A. (2018). Is Sustainability Reporting (ESG) Associated with Performance? Evidence from the
European Banking Sector. Management of Environmental Quality: An International Journal, 30(1),
98-115

Clarkson, M. B. E. (1995). A Stakeholder Framework for Analyzing and Evaluating Corporate Social
Performance. The Academy of Management Review, 20(1), 92—117.

Crifo, P., Forget, V. D., & Teyssier, S. (2014). The Price of Environmental, Social and Governance
Practices Disclosure: An Experiment with Professional Private Equity Investors. Journal of
Corporate Finance, 30, 168—194. https://doi.org/10.1016/j.jcorpfin.2014.12.006

Crilly, D., & Sloan, P. (2012). Enterprise Logic: Explaining Corporate Attention to Stakeholders from the
“Inside-Out.” Strategic Management Journal, 33, 1174—1193. https://doi.org/10.1002/smj

de la Cuesta, M., & Valor, C. (2013). Evaluation of the environmental, social and governance information
disclosed by Spanish listed companies. Social Responsibility Journal, 9(2), 220-240.
https://doi.org/10.1108/SRJ-08-2011-0065

Deegan, C. (2006). Legitimacy Stakeholder. In Z. Hoque (Ed.), Methodological Issues in Accounting
Research: Theories and Methods (pp. 161-181). Spiramus Press Ltd

Deegan, C., & Islam, M. A. (2014). An exploration of NGO and media efforts to influence workplace
practices and associated accountability within global supply chains. The British Accounting Review,
46(4), 397-415. https://doi.org/10.1016/j.bar.2014.10.002

Deegan, C., & Unerman, J. (2011). Financial Accounting Theory (2nd ed.). McGraw-Hil.

Dong, S., Burritt, R., & Qian, W. (2014). Salient Stakeholders in Corporate Social Responsibility Reporting
by Chinese Mining and Minerals Companies. Journal of Cleaner Production, 84, 59—69.
https://doi.org/10.1016/j.jclepro.2014.01.012

Eccles, N. S., & Viviers, S. (2011). The Origins and Meanings of Names Describing Investment Practices
that Integrate a Consideration of ESG Issues in the Academic Literature. Journal of Business Ethics,
104(3), 389—-402. https://doi.org/10.1007/s10551-011-0917-7

Elijido-Ten, E. (2009). Can stakeholder theory add to our understanding of Malaysian environmental
reporting attitudes? Malaysian Accounting Review, 8(2), 85-110.

Elijido-Ten, E. (2011). Media Coverage and Voluntary Environmental Disclosures: A Developing Country
Exploratory Experiment. Accounting Forum, 35(3), 139-157.
https://doi.org/10.1016/j.accfor.2011.06.003

Elijido-Ten, E., Kloot, L., & Clarkson, P. M. (2010). Extending the Application of Stakeholder Influence
Strategies to Environmental Disclosures: An Exploratory Study from a Developing Country.
Accounting, Auditing & Accountability Journal, 23(8), 1032-1059.
https://doi.org/10.1108/09513571011092547

Elsakit, O. M., & Worthington, A. C. (2012). The Attitudes of Managers and Stakeholders towards
Corporate Social and Environmental Disclosure. International Journal of Economics and Finance,
4(12), 240-252. https://doi.org/10.5539/ijef.v4n12p240

Etzioni, A. (1964). Modern Organizations. Englewood Cliffs, New Jersey: Prentice Hall.
http://biblsrc.btk.ppke.hu/Szociologia/08EtzioniAmitai Modern Organizations.pdf

Ferrero-ferrero, 1., Fernandez-izquierdo, M. A., & Mufioz-torres, M. J. (2016). The Effect of
Environmental, Social and Governance Consistency on Economic Results. Sustainability.
https://doi.org/10.3390/su8101005

Freeman, R. E. (1984). Strategic Management: A Stakeholder Approach. Pitman Publishing Inc.

147



https://doi.org/10.15405/epsbs.2020.12.05.15

Corresponding Author: Sharifah Buniamin

Selection and peer-review under responsibility of the Organizing Committee of the conference
elSSN: 2357-1330

Freeman, R. E., Harrison, J. S., Wicks, A. C., Parmar, B. L., & De Colle, S. (2010). Stakeholders Theory:
The State of the Art (1st ed.). Cambridge University Press.

Freeman, R. E., & Reed, D. L. (1983). Stockholders and stakeholders: A New Perspective on Corporate
Governance. California Management Review, 25(3), 88—106.

Gago, R. F., & Antolin, M. N. (2004). Stakeholder Salience in Corporate Environmental Strategy.
Corporate Governance, 4(3), 65-76.

Gallego-alvarez, 1., Ortas, E., Vicente-villardon, J. L., & Etxeberria, 1. A. (2017). Institutional Constraints,
Stakeholder Pressure and Corporate Environmental Reporting Policies. Business Strategy and the
Environment, 26, 807-825. https://doi.org/10.1002/bse.1952

Gifford, E. J. M. (2010). Effective Shareholder Engagement: The Factors that Contribute to Shareholder
Salience. Journal of Business Ethics, 92, 79-97. https://doi.org/10.1007/s10551-010-0635-6

Gillet-Monjarret, C. (2015). Assurance of Sustainability Information: A Study of Media Pressure.
Accounting in Europe, 12(1), 87-105. https://doi.org/10.1080/17449480.2015.1036894

Goettsche, M., Steindl, T., & Gietl, S. (2016). Do Customers Affect the Value Relevance of Sustainability
Reporting? Empirical Evidence on Stakeholder Interdependence. Business Strategy and the
Environment, 25, 149—164. https://doi.org/10.1002/bse.1856

Gray, R., Owen, D., & Adams, C. (1996). Accounting and Accountability: Changes and Challenges in
Corporate Social and Environmental Reporting. London: Prentice Hall.

Henriques, 1., & Sadorsky, P. (1999). The Relationship between Environmental Commitment and
Managerial Perceptions of Stakeholder Importance. Academy of Management Journal, 42(1), 87—
99.

Kaur, A., & Lodhia, S. (2018). Stakeholder Engagement in Sustainability Accounting and Reporting: A
Study of Australian Local Councils. Accounting Auditing and Accountability Journal, 31(1), 338-
368.

Kocmanova, A., & Docekalova, M. (2012). Construction of the Economic Indicators of Performance in
Relation to Environmental, Social and Corporate Governance (ESG) Factors. Acta Universitatis
Agrigulturae Et Silviculture Mendeliance Brunensis, 60(4).

Lindrianasari, L., & Adriyanto, R. W. (2010). Manager’s Perception of the Importance of Environmental
Accounting and its Effect on the Quality of Corporate Environmental Accounting Disclosures: Case
from Indonesia. Issues in Social and Environmental Accounting, 4(1), 74-86.

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. https://doi.org/10.1016/j.jclepro.2008.10.001

Lu, Y., & Abeysekera, 1. (2014). Stakeholders’ Power, Corporate Characteristics and Social and
Environmental Disclosure: Evidence from China. Journal of Cleaner Production, 64, 426—436.
https://doi.org/10.1016/j.jclepro.2013.10.005

Mallin, C., Michelon, G., & Raggi, D. (2012). Monitoring Intensity and Stakeholders’ Orientation: How
does Governance Affect Social and Environmental Disclosure? Journal of Business Ethics, 114(1),
29-43. https://doi.org/10.1007/s10551-012-1324-4

Manetti, G., & Bellucci, M. (2016). The use of social media for engaging stakeholders in sustainability
reporting. Accounting Auditing and Accountability Journal, 29(6), 985—1011.

Miles, S. (2017). Stakeholder Theory Classification: A Theoretical and Empirical Evaluation of
Ddefinitions. Journal of Business Ethics, 142(3), 437-459. https://doi.org/10.1007/s10551-015-
2741-y

Mishra, S., & Suar, D. (2010). Do Stakeholder Management Strategy and Salience Influence Corporate
Social Responsibility in Indian Companies? Social Responsibility Journal, 6(2), 306-327.
https://doi.org/10.1108/17471111011051784

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. The Academy of Management
Review, 22(4), 853-886.

Neville, B., Bell, S. J., & Whitwell, G. J. (2011). Stakeholder Salience Revisited: Refining, Redefining and
Refueling an Underdeveloped Conceptual Tool. Journal of Business Ethics, 102(3), 357-378.
https://doi.org/10.1007/s10551-011-0818-9

148



https://doi.org/10.15405/epsbs.2020.12.05.15

Corresponding Author: Sharifah Buniamin

Selection and peer-review under responsibility of the Organizing Committee of the conference
eISSN: 2357-1330

Nyahas, S. 1., Ntayi, J., Kamukama, N., & Munene, J. (2018). Stakeholders Influence on Voluntary
Disclosure Practices by Listed Companies in Nigeria: An Investigation of Managers’ Perception.
International Journal of Law and Management, 60(2), 267-283. https://doi.org/10.1108/IJLMA-05-
2017-0110

O’Donovan, G. (2002). Environmental Disclosures in the Annual Report: Extending the Applicability and
Predictive Power of Legitimacy Theory. Accounting, Auditing & Accountability Journal, 15(3),
344-371. https://doi.org/10.1108/09513570210435870

Peiris, D., & Evans, J. (2010). The Relationship between Environmental Social Governance Factors and
US Stock Performance. Journal of Investing, 19(3), 104-112.

Sen, S., Bhattacharya, C. B., & Korschun, D. (2006). The Role of Corporate Social Responsibility in
Strengthening Multiple Stakeholder Relationships: A Field Experiment. Journal of the Academy of
Marketing Science, 34(2), 158—166. https://doi.org/10.1177/0092070305284978

Severgnini, E., & Moraes, R. D. O. (2018). Satisfaction and Contribution of Stakeholders from the
Performance Prism Model. Brazilian Business Review, 15(2), 120—134.

Sultana, S., Zainal, D., & Zulkifli, N. (2017). The Influence of Environmental, Social and Governance
(ESG) on Investment Decisions: The Bangladesh Perspective. Pertanika Journal of Social Science
& Humanities, 25(S), 155-174.

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(3), 540-557.

Van der Laan, G., Van Ees, H., & Van Witteloostuijn, A. (2008). Corporate Ssocial and Financial
Performance: An Extended Stakeholder Theory and Empirical Test with Accounting Measures.
Journal of Business Ethics, 79, 299-310. https://doi.org/10.1007/s10551-007-9398-0

Wilmshurst, T. D., & Frost, G. R. (2000). Corporate Environmental Reporting: A Test of Legitimacy
Theory. Accounting, Auditing & Accountability Journal, 13(1), 10-26.

Yusoff, H., Azhari, N. K. M., & Darus, F. (2018). Effects of Financial Performance and Governance on
Corporate Social Responsibility Disclosure: Evidence from Islamic Financial Institutions in
Malaysia. GJAT, (Special Issue), 57-72.

149



