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ABSTRACT  

Companies in their social responsibility towards the public relate to operational 

activities which include aspects (profit), social (people), and environmental (planet) or 
what is usually called the triple bottom line (3P), which is realized in the form of 
Corporate Social Responsibility (CSR) Disclosure. This research aims to determine and 
analyze Financial Performance and Financial Inclusion in the Banking Sector listed on 

the Indonesia Stock Exchange 2018-2022. As well as knowing and analyzing the 
influence of Financial Performance and Financial Inclusion on Corporate Social 
Responsibility Disclosure partially and simultaneously in the Banking Sector listed on the 
Indonesia Stock Exchange 2018-2022. The data used in this research uses the Financial 

Reports of 13 Banking Companies for 2018 - 2022 which were obtained through 
purposive sampling. The results of this research prove that there is a significant influence 
of each variable, namely Financial Performance and Financial Inclusion on CSR 
Disclosure. The existence of Financial Performance and Financial Inclusion 

simultaneously has a significant and positive effect on CSR Disclosure.  

  

Keywords: CSR Disclosure, Financial Performance, Financial Inclusion.  

  

1.  INTRODUCTION  

  

  

The development of an ever-changing financial system makes all financial entities 

understand the importance of implementing social responsibility by entities. The topic of 

Corporate Social Responsibility (CSR) Disclosure has become a hot issue in recent years 

(Qalam et al., 2022). Advances in information technology and market transparency have 

also encouraged entities to take the issue more seriously. So that the implementation of 

CSR Disclosure is one of the indicators in measuring the performance of the entity. CSR 

Disclosure as part of activities that can improve the welfare of the surrounding community 

and protect the environment, provide scholarships for underprivileged children in the area, 

funds for the maintenance of public facilities, donations to build villages/community 

facilities that are social and useful for many people, especially the community around the 

company (Kemenkes, 2020).  

This also happens to l economic driving companil es that ar l e l close l to the l  

community, l namely banks. As an l economic drivl er with an impact and important roll e, 

banks ar l e l reql uir l ed to always maintain thl eir pl erformancl el  so that the l economy in Indonl 
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esia can l remain stabll e. Onl e l of them occl urs in sl evl eral statl e-l owned banks in Indonl esia sl 

uch as l Bank Mandiri. Bank Mandiri joins as a governml ent partnl er and agl ent of changl e, 

which l has a positive l impact on society which is r l ealizl ed by Bank l Mandiri through variol 

us l Social and Environml ental Rl esponsibility l (CSR) initiatives that ar l e l tailored to thl e l devl 

elopml  ent and nl eel ds of thl e l community. In addition, ml ultinational banking companil  es l 

such as Maybank Bank also impll eml ent Corpora l te l Social Responsibility (CSR) Disclosl url 

e l as an effort to maximil ze l company profits through indl epl endl ent l entr l epr l enl eul rship l devl  

elopml ent programs for thl e l disabled comml ulnity thro ugh thl el  Reach Indl epl endl elnc e l & 

Sustainabll e l Entr l epr l enl eul rship (RIS l El) 2.0 program which was impleml entl ed in Pall 

embang l and Semarang virt l ually in thl e l second ql uartl er of 2021 (Dob, 2021). l Tabell 1 CSR 

Disclosur l e l Valuel l 

 

Emiten  Years  CSR Disclosure  Financial Performance  
Financial Inclusion  

Bank 

Mandiri  

2022  0,563  2,20  
121,35  

2021  0,438  2,19  
123,79  

2020  0,472  1,07  
75,59  

2019  0,451  1,06  
99,14  

2018  0,563  2,20  
121,35  

Bank 

BCA  

2022  0,535  3,50  
88,44  

2021  0,569  3,59  
89,60  

2020  0,590  4,13  
77,36  

2019  0,465  2,87  
84,67  

2018  0,535  3,50  
88,44  

Maybank 

Bank  

2022  0,417  0,44  
69,28  

2021  0,375  0,19  
62,94  

2020  0,396  0,34  
43,63  

2019  0,417  0,36  
41,55  

2018  0,417  0,44  
69,28  

Sourcle:l Financial Reportl  (2022)  

  

In the l data table, it is known that Bank Mandiri, Bank BCA and Maybank Bank 

CSR l Disclosur l e l valuel l tends to incr l easl e l evl ery yl elar. This trend in thl e l valuel l of CSR 

Disclosulr  e l will affect thl e l valuel l of the l company's financial performancl e l (Fauziyah & Hl 

usaini, 2017). l The l resl ults of thl e l analysis on financial performancl e l arel  important for 

companies to l provide l incentivl es and control thl e l company, as well as b l eing an important 

channl el for l company stakeholdl ers to obtain company p l erformancl e l information (Aini et 
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al., 2014). l This is relatl ed to stakl eholdl er thl eory. Sl takeholdl er thl elory stat es that thl e l succl 

elss of a company depl enl ds on the l company's manageml ent r l elationship with all stakl eholdl 

ers. l Investors oftl en idl entify thl e l company's Financial Performancl e l to ensl ur l e l the l  

company's progress to gl et hl igher profits (Ramzan l et al., 2021). l  

In this case l the l company must r l ecognizl e l that shareholdl ers ar l stakelhold ers who 

havl e l a big role l for the l company. Thus, thl e l company is reql ulir  ed to pay mor l el  attention to 

its l Financial Performancl e l as a resl ult of thl e l valuel l creation procl ess. Thl e l reason is, thl e l  

financial valuel l of an entity can affl ect thl e l performancl e l of thel entity as a r l efl er l encl e l for 

investors. A company's Financial P l erformancl e l is analyzed l using a r l elf er l elnc e l to ratio 

analysis. Ratio analysis is divided into fivl e l categoril esl , namely: profitability ratio, l 

liquidity ratio, solvl ency ratio, markl et vall uation ratio, and activity ratio (Aini l et al., 2014). 

l In this study, Financial P l erformancl e l is measl ur l ed l using thl e l profitability ratio (Relt ulrn on 

Asset). l  

From the l data in table l 1, namely thl e l refl er l encl e l to thel  Financial Stateml ents of 

Bank l Mandiri, Bank BCA and Maybank Bank from 2018 to 2022, it is known that the l 

valuel l of Financial Inclusiol n through thl e l valuel l of the l credit portfolio of thl e l threel l Banks 

has increasl ed from 2018 to 2022. This can b l e l interpr l etl ed that l evl ery yl ear thl el  Bank 

conducts l financial inclusion. Thl e l ratio of Loans to Loan Portfolio in the l threel l banking 

companies l above l expl eril encl ed a balancl ed vall uel l influel ncl el so that the l greatl er thl e l valuell  

of CSR Disclosur l e, thl e l greatl er thl e l valuel l of the l Ratio of Loans to Loan Portfolio and vice 

l velrsa. This valuel l depl ends on thl e l stability of the l environml ent arol und thl e l banking 

company, so that it can be l one l of the l factors in supporting thl e l valuel l of economic growth. l  

Based on thl e l background abovl e, thl e l idelntification of probl ems in this stl uldy ar e l 

as follows 1) How is Financial Performancl e l in the l Banking Sector list l ed on thl e l Indonesia 

l Stock Exchangl e l 2018-2022; 2) How is Financial Inclusion in thl e l Banking Sector list l ed 

on l the l Indonesia Stock l Exchangl e l in 2018-2022 and 3) How does Financial P l erformancl e l 

and Financial Inclusion affl ect Corporatl e l Social Responsibility Disclos l ur l e l partially and 

simultanl eol usly in thl e l Banking Sector list l ed on thl  e l Indonesia Stock l Elxchang e l in 

20182022?  

  

  

2.  LITERATURE REVIEW  

  

 For literatl url e l pertaining to this stl udy,l the l authors l ulse l as the l basis of 

the l literatl url el  as a basis for undl erstanding thl e l usl e l of modeling in rl esl elarch m 

ethods that will bl e l in usl el. Stakeholdl er thl eory was first initiatl ed by R. l Edward 

Frl eel man in 1984 who statl ed that l stakeholdl er thl eory is any grol up or individl ual 

who can infll uel ncl e l and be l influel ncl eld by an organization's goal achievl eml ent.l 

Stakeholdl er l Engagl elm ent Thl elory (S ET) is statl eld as a concept that concl erns thl 

e l embl eddl ednl ess of goals, l expl ectatl ions, actor relationships, and l stakeholdl er 

actions in thl e l leadl ership and agl enda of an organization or company.l  

  

Corporate Social Responsibility Disclosure  

Corporate l Social Responsibility Disclos l ur l e l (CSR Disclosur l e)l (Francesco l et al., 

2017) l is the l process of comml unicating thl e l social and environml ental impl acts of an 

organization's economic activitil es to spl ecial intl er l est grol ups and to socil ety as a wholl e.l 

According to Agustina & Syadl eli (2012), thl e l purposl e l of this corporate l social 

responsibility is to convl ey company information to stakl eholdl ers r l egarding thl e l impact on 
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the l environml ent ca l usl ed by company activitil es and how thl e l company's obligations for 

resolving thl esl e l impacts.  

According to Astuti (2019) Corporat l e l social responsibility disclos l ur l e l is measl url 

ed by l the l Corporate l Social Responsibility Disclos l ur l e l Index (CSRDI) indl ex nl umbl er from 

l content analysis, basl ed on thl  e l GRI (Global Reporting Initiativl es) l - G4 indicator which 

consists of 91 items. l GRI indicators wer l e l chosen bl eca l usl e l thely ar  e l international r l ull els 

that have l beel n r l ecognizl ed by companil es in thl e l world. The l approach to calculating 

CSRDI l 

basically usl es a dichotomol us approach, naml ely CSR itl ems ar l given a scor l e l of 1 if 

disclosed and scor l e l 0 if not disclosed. l In this study, to ml easl ur l el  CSR disclosurl e l ul sing the 

l following formula:l  

 

  
 Description:l   

 CSRij = CSR Disclosurl e l Index of Company j l   

 Nj = numbler of itlems for company j l  

 Xij = numbler of itlems dislclosed givlen a vallule l of 1, othelrwise l 0  

  

Financial Performance  

The l company's financial performancl e l is the l company's financial condition within 

a certain pl eriod of timl e l to measl ur l e l the l sulcc ess of a company which gl enl erally focl usl es 

on l performancl e l information derivl ed from financial stat l eml elnts. Th e l company's 

performancl e l can be l measl ur l ed by analyzing thl e l financial statelm ents issl ule d pl eriodically. 

Financial l stateml ents in thl e l form of balance l sheel ts, incoml e l stateml ents, l cash flow stateml 

ents, l stateml ents of changl es in capital, and stat l eml ents of notl es to financial stat l eml ents 

which l basically togethl er providl e l an overvil ew of thl el  company's financial position. This 

rels earch l measl ur l es Financial P l erformancl e l using thl e l Retl urn On Assl ets Ratio (ROA) 

which can bl e l calculatl ed l using thl e l following formula:l  

 

  
Financial Inclusion  

Financial inclusion is thl e l provision of access to financial s l ervicl es to thl e l entir l e l 

population, l espl ecially thl e l poor and other l excll udl eld pop ulations (Ozili, 2018). l Evl eryonl el 

has the l right to access and r l ecl eivl e l full sl ervicl es from financial instit l utions in a convl enil 

ent, l informative, affordabll e l and timely mannl er, withol ut discrimil nation and with full rl elsp 

ect l for their dignity.This st l udy l usl es Loan to dl eposit ratio (LDR) to ml easl ur l e l the l financial 

inclusion of banking companil  es listl ed on thl e l IDX. Loan to deposit ratio is thl e l ratio of 

loans to deposits (l LDR) which is often l usl ed in assl essing bank liql uidity by compa l ring 

total deposits and total bank loans in thle l same l period. l  
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3.  DATA AND RESEARCH TECHNIQUE ANALISYS  

  

The l data usl ed in this st l udy ar l e l 13 Banking Companiels list  ed l on the l Indonesia 

Stock l Exchangl e l in 2019-2022 with sampling in this study l using pl urposivl e l sampling 

techniql uel l on criteria that ar l e l in accordance l with the l resl earch. l  

The l data analysis techniql uel l usl ed in this st l udy is Ml ultipll e l Linear Rl egr l ession bl 

elca  usl el ther l e l are l more l than two indepl endl ent variabll es to dl etl erminl e l their l effl ect on thl e l 

depl endl elnt variable. l  

Hypothesis Determination  

 Partially (individually):l    

a. Financial Performanl  ce l 

H0 : β1 ≥ 0 Financial Performa l nce l has a positive l effl ct on Corporate l Social 

Responsibility Disclos l  ur l e.l  

 Ha : β1 < 0 Financial Performancl  e l does not havl  e l a positive l effl ect on Corporat l e 
l 
 Social Responsibility Disclos lur l e.l  

b. Financial Inclusionl   

H0 : β2 ≥ 0 Financial Inclusion hl as a positive l effl  ect on Corporat l e l Social 

Responsibility Disclos l  ur l e.l  

Ha : β2 < 0 Financial Inclusion dol es not havl e l a positive l effl ect on Corporat l e l 

Social Responsibility Dis l closur l e.l  

 Simultanleol usly (toglethler):l    

H0 : β1 = β2 = β3 = 0 Financial Performancl e l and Financial Inclusion siml ultanl eol usly l 

affect Corporatl e l Social Responsibility Disclos l ur l e. l  

Ha: β1 ≠ β2 ≠ β3 ≠ 0 Financial Performancl e l and Financial Inclusion siml ultanl eol usly l 

affect Corporatl e l Social Responsibility Disclos l ur l e. l  

  

Descriptive Statistics  

Descriptivl e l statistics aim to describ l e l the l profile l and devl elopml ent of r l esl earch 

data l while l also identifying thl e l variables in l each hypothl elsis. D escriptivl el  statistics usl ed 

incll udl el minimum, maximl um, avl eragl e l (mean) and standard dl eviation. l  

  

Selection of Statistical Tests   

a. Normality Tesl t  

To find out whl ethl er thl e l data usl ed in thl e l relgr  ession modl el is normally distribl utl 

eld or not, it can be l done l using thl e l Kolmogrov-smirnov test. If thl e l  

KolmogrovSmirnov test vall uel l is greatl er than = 0.05, thl en thl e l data is considerl ed 

normal l (Ghozali, 2009).  

b. Hetl eroscl eda l  sticity Testl  

The l existl encl e l of hetl eroscl edasticity in r l egr l ession can bl e l detl erminl ed l ulsing s evl 

elral methods, onl e l of which is the l Glesjl er tl est. If thl e l indepl endl ent variabll e l  

statistically significantly affecl ts the l depl endl ent variabll el, it indicat es hl elt eroscl  

eldasticity (Ghozali, 2009: 129). If the l significance l is above l the l 5% confidencl e l 

levl el, thl en l ther l e l is no hetl eroscl edasticity. l  

c. Multicollinl  earity T l estl  

To detl ect thl e l presl encl el  or absencl e l of mullticollinearity in thl e l regr l ession modl el l 

using thl e l amount of VIF (Variancl e l Inflation Factor) and tolerancl e, thl e l guidl ellin 
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els for a regr l ession modl el that is fr l eel l of multicl orrelation ar l e:l Having a Tolerancl e 

l numbl er abovl e l (>) 0.1 Having a VIF valuel l below (<) 10. l  

  

Correlation Coefficient Analysis  

Correlation analysis aims to ml easl ur l e l the l strength of thl el  linear association l 

(relationship) bl etwl eel n two variabll es. Corr l ellation do es not show a fl ulnctional r elationship 

l or in other words, corr l elation analysis dol es not distingl uish bl etwl eel  n thl el  depl endl ent l  

variable l and the l indepl endl ent variabll e l (Sugiyono, 2022)l .  

  

Determination Coefficient Analysis  

The l coefficil ent of dl etl ermination is bl etwl eel ln z ero (0) and onl e l (1). A small R2 

valuel l means that thl e l ability of the l indepl endl ent variabll es (fr l ele )l to explain thl e l variation 

in the l depl endl ent variabll e l is very limitl ed. l  

  

  

4.  RESULT AND DISCUSSION  

  

Analysis of the l resl ults of this r l esl earch will bl e l in the l form of outlinl els in tabl e l 2 

to table l 6 :  

Selection of Statistical Tests  

a. Normality Test l  

Table l 2 Normality Tesl t  

One-l Sample l Kolmogorov-Smirnov Testl  Unstandardizl ed Rlesidl uall  Ketl  

 Asymp. Normal Sig. (2-tailed)l   0,200  Normal  

 Sourcle:l Outplut SPSS (2024)l   

The l resl earch data has a Kolmogorovl -Smirnov valuel l of 0.071 with a significant 

valuel l of 0.200. So it can be l concludl ed that thl e l data usl ed is normally distribl utl eld.  

 

b.   H e t e rosc e dasticity T e st   

Pict. 1 Scatt e rplot H e t e rok e dastisitas   

So u rc e :  O u tp u t SPSS (2024)   
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Based on thl e l scatterplot tl est r l esl ultsl , it can be l seel n that it dol es not form a cl ertain 

l pattern and thl e l points spread abovl e l and below thl e l numbl er 0 on thl e l Y axis, so therl e l 

is no hetl eroscl edasticity. l  

 

 

 

 

 

 

 c. Multicollinl  earity T lestl  

 

 Table l 3 Multicollinlearilty Testl  

  
 Collinearity Statisticsl   

VIF  

ROA  1,016  

LDR  1,016  

 Sourcle:l Outplut SPSS (202l 4)  

The l tolerancl e l valuel l of all variables is mor l e l than 0.1 and the l variance l inflation 

factor (VIF) valuel l is less than 10. Thl er l efor l e, inl this study thl e l data did not expl eril encl 

e l multicollinl earity bl etwl eel n thl e l indepl endl ent variabll es.l  

 

Correlation Coefficient Analysis  

 

 Table l 4 Correlation Colefficilent Analysisl   

  B  t  Sig.  Ketl  

 Constant  ,029  1,624  ,111  Significant  

 ROA  ,011  1,271  ,228  Significant  

 LDR  ,002  ,370  ,713  Significant  

Sourcle:l Outplut SPSS (2024)l   

The l regr l ession tl est r l esl ullts obtain ed in thl el  glyetl er tl est havl el  a valuel >l 0.05 so 

that overall l each variabll e l has an efl fecl t.  

  

Financial Performance on Corporate Social Responsibility Disclosure  

It is known from the l resl ults of data analysis that Hypothl esis 1 which statl es 

"Financial l Performancl e l has a positive l effl ect on CSR Disclos l ur l e" is accl elpt ed,l so therl el  is 

a significant and positive l influel ncl e l on the l Financial Performancl e l variable l on CSR 

Disclosur l e. Thl e l resl ults of this st l udy ar l e l in line l with resl earch condl uctl ed by (Cho, 2019) 

that thl elr  e l is a unidir l ectil onal and significant relationship b l etwl eel ln Financial P  erformancl el  

and CSR Disclosur l e, this is triggl er l ed by thl e l valuel l and work patterns gl enl eratl ed for thl e l 

company's finances aft l er CSR Disclosl ur l e.l Companies that propl erly l impleml ent CSR 

Disclosl ur l e l will be l consider l ed cr l edibll e l and responsibll e l in managing the l impact of their 

opl erations. As thl e l company's repl utation incr l easl es, thl e l company's sales ll evl el and markl et 

shar l e l will also increasl e. So it can bl e l interpr l etl ed that thl e l bettl elr the l company does CSR 

Disclosl ur l e, thl e l bettl er thl e l financial performancl e l of the l company will be. l  
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Financial Inclusion on Corporate Social Responsibility Disclosure  

It is known from the l resl ults of data analysis that Hypothl esis 2 which statl es 

"Financial l Inclusion has a positivl e l effl ect on CSR Disclosl ur l e" is accl eptl ed, so thl er l e l is a 

significant and positive l influel ncl e l on the l Financial Inclulsi on variable l on CSR Disclosurl e. 

This is in l line l with resl earch condl uctl ed by (Machdar, 2020) whl er l e l in his rels earch rl esl ultl 

eld in a unidir l ectional infll uel ncl e l on Financial Inclusion on CSR Disclosl ur l e. This is triggl 

er l ed byl public tr l ust that arisl es bl eca l usl e l of the l disclosur l e l of company information relatl ed 

to CSR l Disclosur l e. Thl e l bettl er thl e l company's image l in the l community will havl e l a long-

term l impact on the l company's valuel l in the l community. Thl er l efor l e, thl e l existl encl e l of 

Financial Inclusion is vl ery infll uel ntial on CSR Disclos l ur l e, bl eca l usl e l the l genl eral pl ublic 

can find ol ult information through accl ess to thl esl e l servic l esl .  

  

Financial Performance and Financial Inclusion on CSR Disclosure  

It is known from the l resl ults of data analysis that Hypothl esis 3 which statl es 

"Financial l Performancl e l and Financial Inclusion siml ultanl eol usly havl e l a positive l elff elct on 

CSR Disclosur l e" isl acceptl ed, so thl er l e l is a significant and positivel  effl elct on th e l variablels 

of Financial Performancl e l and Financial Inclusion on CSR Disclos l ur l e. This is in 

accordancl e l with resl earch condl uctl ed by Idl elia (2021) that thl er l e l is a significant and 

positive l influle ncl e l on Financial Performancl e l and Financial Inclusion on CSR Disclosl url e l 

duell  to the l resl ulting l long-term impact. CSR disclos l ur l es pl ublishl ed by companil es can 

providl e l additional information to investors, so that thl esl e l disclosur l es r l edl ucl e l information 

asymmetry bl etwl eel ln companies and invl estors, and can providl e l good signals. Investor r l 

esponsl el  to thesl e l good signals can improve l the l company's performancl e l in the l capital 

market. Which has an l impact on the l company's bettl er fl utl ur l e l conditions. Sustainability 

disclosl ur l e l by companiels is a form of responsibility to thl e l public for thl e l company's 

internal information. Thl er l efor l e, l large l companies havl e l more l demands from stakl eholdl ers 

to disclosl e l company information and performancl  e.l  

  

5.  CONCLUSION  

  

The l resl earch discl ussl es thl e l Effl ect of Financial P l erformancl el  and Financial 

Inclusion l on Corporate l Social Responsibility Disclos l ur l e l "which was conductl eld in th e l  

Banking Sector List l ed on thl e l Indonesia Stock l Exchangl e l in 2018-2022 with a total 

sample l of 52 financial stateml ents. Basl ed on thl e l resl ults of data analysis, it can bl e l concludl 

ed that thl el first hypothesis, naml ely Financial P l erformancl e, has a significant and positivl e l 

effl ect on l CSR Disclosur l e. Thl e l second hypothl esis is that Financial Incll usion has a 

significant and l positive l effl ect on CSR l Disclosur l e. And thl e l resl ullts of th e l third hypothesis 

Financial l Performancl  e l and Financial Inclusion siml ultanl eol usly havl e l a significant and 

positive l elff elct on CSR Disclosur l e.l  
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