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Traditionally, the primary objective of businesses has been to maximize profits and
be accountable to shareholders. However, the concept of corporate social responsibility
(CSR) proposes that businesses should interact with various stakeholders during their
operations, including the environment, customers, employees, and others, and meet the
expectations of these stakeholders. This study aims to measure the relationship between
a company's social responsibility performance and its firm value, as well as the impact of
financial performance on firm value. By doing so, the study intends to explore the effects
of achieving social fit and economic fit on firm value. The measurement of CSR
performance is based on the evaluation criteria of the "CommonWealth Magazine
Citizens Award", while financial indicators are collected from the TEJ database to
measure their effects on firm value, specifically Tobin's Q. The empirical results reveal
that good CSR performance does not have a significant impact on firm value, whereas
excellent financial performance can positively influence firm value. This suggests that
economic fit has a more direct positive impact on firm value. The study also found that
when the external industry environment is more competitive, strengthening financial
performance can enhance its positive impact on firm value. Additionally, if a company
has higher slack resources internally, it can enhance the positive impact of both CSR and
financial performance on firm value. Therefore, in business operations, consideration
should be given to both the external industry environment and internal organizational

resources in order to achieve the goal of enhancing firm value.
Keywords: Corporate social responsibility  Financial performance ~ Firm value ~
Social Fit ~ Economic Fit ~ Stakeholder Theory
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Quantile
N Mean S.D. Min 0.25 Mdn 0.75 Max
CEAEFETARL S EH EAPM P&

132 1.50 1.07 0.39 0.86 1.17 1.77 5.40

132 16.20 2.08 11.82 14.60 15.98 17.70 21.10

132 0.46 0.18 0.08 0.33 0.45 0.59 0.94

2 132 32.11 14.78 6.00 23.00 29.00 40.00 71.00
-2 F iR ¥ 132 0.84 0.37 0 1 1 1 1
e 132 0.25 0.44 0 0 0 0.75 1

132 11.37 18.98 -94.09 6.85 12.09 17.85 149.98

132 -0.14 0.07 -0.42 -0.18 -0.11 -0.10 -0.04

132 0.04 0.08 -0.38 0.01 0.04 0.09 0.44
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L B E 1
2. - AR -0.068 1
3. B f b -0.306*** 0.377%** 1
4 f-fFE# -0.289%*** 0.192** 0.108** 1
5. -2 7 LW E 0.063 -0.093 -0.184** -0.023 1
6. LEAEFTLR -0.003 0.649%** 0.142* 0.18** -0.084 1
7. LR E AP 0.21%** -0.006 -0.144** -0.101 -0.063 -0.07 1
8. A ¥R 0.048 -0.066 0.03 -0.4%** 0.072 Q*** -0.068 1
9. BREHT A 0.063 0.076 -0.114* -0.114* -0.288*** 0.054 0.245%** 0.009 1
T 1 %R n<(.01, ** p<0.05, * p<0.1
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Fow g R AR R A AT 4
N=132 Baseline Model Model 1 Model 2 Full Model

#i/ ik o t o t a t o t

& E A 0.104 1.18 0.05 0.433 0.052 0.44 0.048 0.422
foi v B -0.314 ***(-3.54) -0.279 ***(-3.08) -0.283 ***(-3.03) -0.32 ***(-3.58)
tEEE -0.275 ***(-3.33) -0.264 ***(-3.19) -0.288 ***(-3.14) -0.245 **%(-2.75)
SR 0.008 0.095 0.024 0.294 0.015 0.173 0.049 0.568
ER S

tFEAMAEFELIR 0.064 0.595 0.07 0.64 0.075 0.698
UG 0.149 *(1.80) 0.154 *(1.80) 0.462 ***(3.60)
AEFLAAR -0.046 -0.511 0.003 0.035
0 S AR R -0.042 -0.472 -0.147 -1.645
Rl S

EFEAET ETEAR X AERIAER -0.042 -0.47
EFAREFTEAR X BHRTET R 0.171 **(1.99)
BABEFEMNSY X AEFLER 0.331 ***(2.88)
RAREFRP S X BRETHFT R 0.187 **(2.16)
£ FEIE 2.108 ***(2.88) 2.267 **(2.54) 2.255 **(2.50) 2.129 **(2.39)
R? 0.169 0.191 0.194 0.293

315 R? 0.143 0.152 0.142 0.221

3 1 *** p<0.01, ** p<0.05, * p<0.1
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