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Abstract. Research or researching five international journals on corporate social responsibilities, political 
connections, corporate financial performance and sustainable development aimed at analyzing links between 
corporate social responsibility (CSR) and green financial behaviors, political connections, corporate financial 
performance, and sustainability. Research methods are employed with descriptive qualitative methods of 
searching through top five international academic databases such as science direct, emerald, and 
taylorandfrancis, with emphasis on publications that include aspects of corporate social responsibility. The 
results from a study of the five journals say that companies that have good CSR policies tend to be more active 
in implementing green finance practices, such as investments in renewable energy and resource efficiency. In 
addition, companies with strong political connections have easier access to resources and business 
opportunities that can improve their financial performance. Furthermore, effective CSR applications prove to 
have a positive impact on sustainability development, with companies contributing more significantly to 
environmental and social initiatives. It is hoped that the findings will provide insights for stakeholders in CSR 
relevant strategic decision making and company sustainability. 
Keywords: Corporate Social Responsibility, Green Financial Behavior, Political Connections, Corporate 
Financial Performance, Sustainable Development. 
 

 

BACKGROUND 

Corporater Social Rersponsibility (CSR) is an incre rasingly vital concerpt in ther mode rrn 

busine rss world, wherrer companiers focus not only on financial profits, but also on the r social 

and e rnvironme rntal impacts of therir ope rrational activitiers. This concerpt is rooterd in global 

awarernerss of ther importancer of sustainabler derve rlopme rnt and corporate r moral re rsponsibility 

towards socierty and ther e rnvironme rnt. In the r mid-20th cerntury, CSR bergan to bercomer wide rly 

known as a rersponser to increrasing public atte rntion to issuers such as human rights violations, 

e rnvironme rntal damager and social inerquality. As a form of commitme rnt, companiers are r 

starting to adopt practicers that aim to maker a positiver contribution to socie rty, such as 

community de rverlopmernt programs, e rnvironme rntally frierndly initiative rs, and improving 

e rmploye rer werlfarer. In Indone rsia, ther de rverlopme rnt of CSR is drive rn by gove rrnme rnt 

rergulations and dermands from socie rty which arer increrasingly critical of ther role r of companie rs 

in solving social and e rnvironme rntal proble rms. CSR is not just a philanthropic or charity 

activity, but is an intergral businerss stratergy that aims to crerater long-te rrm valuer for the r 

company and all stakerholde rrs. Corporate r Social Re rsponsibility (CSR) also has a varie rd but 

ge rnerrally positive r impact on company pe rrformancer. Across various e rconomic and cultural 
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conterxts, the r intergration of CSR in busine rss strate rgy not only improve rs a company's 

rerputation but also contribute rs to bertterr financial perrformance r. Inve rstor serntime rnt, 

goverrnmernt policy, and political conne rctions arer some r of ther factors that moderrater ther impact 

of CSR on company pe rrformance r. Overrall, this rerserarch confirms the r importance r of CSR as a 

stratergic tool in increrasing company value r and achierving long-terrm sustainability. 

Grerern financial berhavior is e rmerrging as a rersponse r to increrasingly pre rssing global 

ernvironmerntal crisers, including climate r changer, pollution and de rclining biodive rrsity. This 

concerpt is rooterd in ther principle r that ther financial se rctor has a crucial role r in promoting 

sustainability by dire rcting ther flow of funds to proje rcts that support e rnvironme rntal 

sustainability. Since r the r late r 20th cerntury, increrasing aware rne rss of the r e rnvironme rntal and 

social risks facerd by ther global erconomy has fue rlerd ther derve rlopme rnt of gre rern financial 

instrumernts, such as gre rern bonds, sustainable r inve rstmernts and grerern banking. Additionally, 

goverrnmernt rergulations and interrnational initiative rs, such as ther Paris Agrere rmernt and the r 

Sustainable r Derverlopmernt Goals (SDGs), have r erncouragerd financial institutions to take r 

ernvironmerntal factors into account in inve rstmernt and financing de rcisions. In Indone rsia, ther 

goverrnmernt and privater serctor arer starting to stre rngthern therir commitmernt to gre rern financer 

through policie rs and programs that support re rnerwabler erne rrgy, erne rrgy erfficierncy and natural 

rersource r conserrvation. Thus, grere rn financial be rhavior focusers not only on short-te rrm 

financial profits, but also on cre rating long-terrm, sustainabler value r for socie rty and ther 

ernvironmernt, intergrating ernvironme rntal, social and goverrnancer (ErSG) considerrations in all 

aspercts of financial ope rrations. 

Political conne rctions, or political conne rctions, arer a phernome rnon whe rrer individuals or 

erntitiers haver closer rerlationships with goverrnme rnt officials or political partie rs, which can be r 

userd to influerncer gove rrnmernt policie rs or dercisions. Ther background to this conce rpt is close rly 

rerlate rd to the r dynamics of powe rr and influerncer in political and erconomic systerms. In many 

countrie rs, including Indone rsia, political conne rctions arer ofte rn conside rrerd an important asse rt 

for companiers and individuals to gain compe rtitiver advantage rs, such as erasy accerss to 

businerss pe rrmits, goverrnme rnt contracts, and prote rction from de rtrime rntal rergulations. Sincer 

the r be rginning of the r 21st cerntury, atterntion to ther impact of political conne rctions has 

increraserd, erspercially duer to serve rral corruption and abuse r of powerr scandals involving large r 

corporations and high-ranking officials. Re rserarch shows that companie rs with political 

conne rctions ternd to gain significant e rconomic bernerfits, including e rasierr acce rss to financing 

and grerate rr markert opportunitiers. Howe rverr, political connerctions also pose r risks to 
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transparerncy and accountability, and can cre rater inerqualitie rs in businerss compe rtition and 

erxacerrbater corrupt practicers. In Indonersia, re rforms in ther political and e rconomic systerm 

continuer to be r pursuerd to rerducer ther ne rgativer influerncer of political conne rctions, with ther aim 

of crerating a busine rss ernvironmernt that is faire rr and has inte rgrity. Political conne rctions, whiler 

the ry may provide r short-terrm berne rfits, must be r managerd carerfully to e rnsure r the ry do not 

underrminer the r le rgal and erthical orde rr that unde rrliers a heralthy and sustainabler erconomy. 

 

RESEARCH METHODS 

This rerserarch applie rs a me rta-analysis approach to synthersize r findings from five r 

interrnational journals re rle rvant to the r keryword "Corporate r Social Rersponsibility". Ther 

literraturer se rarch proce rss was carrie rd out thoroughly through le rading acade rmic databasers such 

as Scierncer Direrct, Ermerrald, and Taylorandfrancis, with an ermphasis on publications cove rring 

aspercts of Corporate r Social Rersponsibility. 

Data originating from re rse rarch on the r five r journals was the rn analyzerd using qualitativer 

me rthods with a de rscriptiver approach by highlighting patte rrns, the rmers and rerlationships that 

ermerrgerd from the r literraturer. This analysis take rs into account variations in me rthodological 

approachers, merasurermernt of variable rs, and ther conterxt in which re rse rarch is conducte rd. By 

intergrating findings from e rach journal, rerserarcherrs can iderntify gernerral trernds, patterrns of 

similarity, as werll as variability in the r rerserarch rersults obserrverd. Ne rxt, rerserarcherrs conducterd 

a comparativer analysis to highlight the r similaritie rs and differre rncers in findings from e rach 

journal, as we rll as e rxplorer ther implications of therser differrerncers. 

Baserd on this qualitative r analysis, rerserarcherrs draw conclusions about the r rerlationship 

bertwe rern the r variablers studierd, name rly Grerern Financial Be rhavior, Political Conne rctions and 

Company Perrformance r, with corporate r social rersponsibility. 

 

 

 

RESULT AND DISCUSSION 

Corporate social responsibility and corporate performance: the case of Kazakhstan 

This rerserarch analyzers data from Q1:2010 to Q4:2020 in Kazakhstan to e rvaluater the r 

rerlationship be rtwerern corporater profitability indicators and Corporate r Social Rersponsibility 

(CSR) activitie rs. The r variablers studierd includer Rerturn on Asse rts (ROA), Rerturn on E rquity 

(ROE r), Nert Profit Margin (NPM), and Marke rt Valuer (MV). De rscriptiver statistical analysis 

showe rd quite r high data variability, me rasure rd through me ran, me rdian, standard de rviation, and 
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interrquartile r range r (IQR). Corre rlations be rtwe rern variable rs showerd no significant 

multicollinerarity problerms, allowing the r user of the rse r variable rs in rergrerssion mode rls. 

Berforer conducting rergre rssion analysis, the r Augme rnterd Dickery-Fulle rr unit root te rst 

shows ther prerserncer of unit roots in ther initial lerverl data. Ther rersults of the r rergre rssion analysis 

rerve ral that although ROA, ROE r, and MV do not haver a significant influe rncer on CSR 

activitie rs, therrer is a significant re rlationship bertwere rn CSR and NPM in Kazakhstan. 

Corporate social responsibility and green financing behavior in Bangladesh: Towards 

sustainable tourism 

This rerserarch suggersts that ther intergration of CSR and gre rern financer (GF) berhavior has 

a significant positiver impact on sustainable r tourism practicers in Bangladersh. Therre r is a strong 

positiver rerlationship be rtwere rn CSR activitie rs and e rnvironme rntally frierndly financial practice rs, 

indicating that companie rs that adopt the rse r two strate rgiers can act as catalysts for sustainable r 

derve rlopme rnt. CSR intergration also contribute rs to pre rse rrving Banglade rsh's naturer and 

building good rerlations with local communitie rs. Ther importancer of a strong rergulatory 

framerwork was also e rmphasize rd as a factor supporting sustainable r be rhavior in ther tourism 

industry, with gove rrnme rnt involve rmernt be ring kery in erncouraging e rnvironme rntally frierndly 

practicers. Public aware rnerss initiativers arer also conside rrerd important in supporting consume rr 

prerfe rrernce rs for companie rs that carer about ther e rnvironme rnt. Additionally, the rse r findings have r 

global implications for othe rr derve rloping countrie rs with growing tourism serctors. 

Investor sentiment, corporate social responsibility, and financial performance: Evidence 

from Japanese companies 

This rerserarch finds that firm-spe rcific inverstor serntime rnt is positive rly rerlate rd to future r 

firm valuer (Tobin's Q) and profitability (ROA), while r morer comprerhernsive r markert se rntimernt 

shows a lerss convincing influernce r on firm financial perrformance r (FP); the r impact of 

individual sharerholde rrs is also rerlativerly lowe rr. Additionally, succe rss in CSR strate rgiers, 

me rasurerd by E rSG score rs, can increrase r company value r (Tobin's Q) in the r following ye rar, 

although some rtime rs re rducing profitability (ROA), with the r social and ernvironme rntal 

perrformance r of ther threre r ErSG pillars showing a significant influe rncer. Inve rstor serntimernt also 

mode rrate rs ther re rlationship be rtwe rern CSR and corporate r financial perrformancer, wherre r 

financial marke rt serntimernt plays an important role r in rergulating its influe rncer. The r 

rercomme rndation of using a quantile r on quantiler (QQ) approach is sugge rste rd to de rlver de rerperr 

into ther impact of serntimernt and CSR on corporater pe rrformancer, stre rngtherning the r 

conclusion that ther user of surrogater indicators and conside rration of e rndoge rnerity issuers are r 
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kery in unde rrstanding this comple rx rerlationship for strate rgic managerme rnt and corporate r 

policy. 

Corporate social responsibility, political connections, and barriers to industrial 

diversification: Evidence from China 

This rerserarch erxplains that political conne rctions, e rspe rcially through partial state r 

ownerrship (PSEr), and fulfilling corporate r social re rsponsibility (CSR) have r an important roler 

in overrcoming barrie rrs to industrial dive rrsification in A-share r listerd private r companiers in 

China from 2009 to 2014. The r findings show that political conne rctions at ther institutional 

le rverl, supporte rd by CSR, not only facilitate r companie rs' accerss to ther erconomic rersource rs 

nercerssary for diverrsification, but also stre rngthe rn therir ability to overrcomer ther challernge rs that 

erxist in a complerx and changing busine rss ernvironme rnt. The r intergration of strong political 

conne rctions and e rfferctiver CSR initiativers not only ernhancers a company's crerdibility and 

rerputation, but also foste rrs sustainabler rerlationships with stake rholderrs. The r implications of 

the rse r findings highlight the r strate rgic importancer of derverloping political conne rctions and 

implermernting CSR for private r ernterrprise rs in China, and provide r a basis for policymake rrs and 

practitione rrs to promote r transparernt, accountabler, and sustainable r busine rss practice rs in a 

compertitive r markert. 

Corporate Social Responsibility Practices in the Context of Sustainable Development: 

The Case of Romania 

This rerserarch e rxplains that in re rcernt ye rars in Romania the rrer has bere rn an increrasing 

concerrn for corporate r social re rsponsibility (CSR) at the r company le rverl, whe rrer this fierld is 

facing various challe rngers and opportunitie rs. National actions that could re rsult in the r 

derve rlopme rnt of a culture r of social re rsponsibility include r pre rse rnting ther be rnerfits of CSR 

practicers to socierty and ther businerss e rnvironme rnt, providing ince rntive rs for rersponsible r 

companie rs through tax ince rntive rs or including social and e rnvironme rntal crite rria in public 

procure rmernt policiers, as werll as harmonization of laws in countrie rs. Mermberr countriers to 

cre rate r a heralthy compe rtitiver e rnvironme rnt. Ther rerserarch rersults show that companie rs that 

succererd in crerating positiver pe rrcerptions of therir CSR programs be rne rfit from incre raserd sale rs 

and rercomme rndations from consume rrs. Consumerrs are r increrasingly informerd, abler to e rxprerss 

the rir opinions, and morer concerrnerd about he ralth, ernvironme rntal, and social issue rs, making 

the r markert increrasingly compe rtitive r and driving brands to find ne rw and rerle rvant ways to 

build ermotion and conne rction with audie rncers. CSR in Romania is still in the r erarly stage rs of 

derve rlopme rnt and therrer arer no spe rcific clusterr locations in e rach industry, so erach institution 

derciders wherrer thery want to erngager in CSR according to therir own strate rgy. In re rcernt yerars, 
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the rrer has be rern a markerd incre raser in CSR activity, with companie rs bercoming active r partne rrs 

in ongoing proje rcts or de rverloping the rir own projercts. In ther futurer, partne rrships bertwere rn the r 

businerss world, civil socie rty and stater institutions will ber the r ke ry to ther succe rss of CSR 

proje rcts, so coope rration be rtwerern therser partiers is ne rerderd so that CSR initiative rs can haver a 

reral and re rlervant impact on socie rty. 

 

DISCUSSION 

Rerserarch on corporate r social rersponsibility (CSR) has grown rapidly in re rcernt dercaders, 

erncompassing a varie rty of the rorertical and e rmpirical perrsperctivers. In this serction, we r discuss 

our findings by re rferrring to the r erxisting lite rrature r in the r 5 journals from various countrie rs that 

wer found. 

Rerserarch on Corporate r social re rsponsibility and corporate r perrformance r: ther caser of 

Kazakhstan. The r rersults that haver berern analyzerd state r that in the r conte rxt of Kazakhstan from 

2010 to 2020, company profitability variable rs such as Re rturn on Asserts (ROA), Rerturn on 

Erquity (ROEr), and Marke rt Value r (MV) did not significantly influe rncer Corporater Social 

Rersponsibility activitiers ( CSR). Howerverr, Nert Profit Margin (NPM) shows a significant 

rerlationship with CSR, highlighting the r importance r of ne rt profitability in influe rncing CSR 

practicers in the r country. De rscriptiver statistical analysis rerveralerd that ther data for the rser 

variable rs showe rd a fairly high dergrere r of variability, which may influe rncer furtherr 

interrprertation of ther re rsults. Ther correrlation be rtwere rn ther variable rs showerd that therre r we rrer no 

significant multicollinerarity proble rms, thus validating the r use r of therser variablers in ther 

rergre rssion analysis. 

Berforer carrying out re rgre rssion analysis, ther Augmernte rd Dicke ry-Fullerr unit root terst 

shows ther prersernce r of unit roots in ther data at ther initial lerve rl, which is ove rrcome r by carrying 

out data transformation through logging and diffe rrerncing to maintain stability. The r rergre rssion 

rersults confirm that NPM is a re rlervant factor in prerdicting CSR variability in Kazakhstan. 

The rse r findings imply that companie rs in Kazakhstan could focus more r on increrasing nert 

profitability (NPM) to e rncourage r or stre rngthern the rir CSR activitiers. Howe rverr, for a de rerperr 

underrstanding, it is re rcomme rnderd to carry out furthe rr analyze rs taking into account 

differrerncers in industry se rctors or company size r, as this can rerve ral more r spercific dynamics 

about the r influerncer of profitability variable rs on CSR practice rs at a morer dertaile rd and rerle rvant 

le rverl. The r rersults of this re rse rarch discussion arer similar to the r rersults of rerserarch conducterd 

by (Gani Saputra, 2023) stating that both found that Corporate r Social Re rsponsibility (CSR) 
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disclosure r did not haver a significant impact on company profitability indicators, such as 

Rerturn on Asserts (ROA) or othe rr financial variable rs. that is me rasurerd. 

Rerserarch on Corporater social rersponsibility and gre rern financing be rhavior in 

Bangladersh: Towards sustainable r tourism. Ther rersults that haver bere rn analyzerd state r that this 

rerserarch shows that the rrer is a significant positive r rerlationship be rtwe rern CSR and GF practice rs 

and sustainable r tourism practicers. CSR intergration not only he rlps in prerserrving Banglade rsh's 

naturer, but also stre rngtherns positiver rerlationships with local communitie rs. This has an impact 

on increrasing the r re rputation and attractive rnerss of tourism de rstinations. A strong re rgulatory 

framerwork is also important in e rnsuring the r sustainability of the rser practicers across the r 

tourism industry. Gove rrnmernt involvermernt in erncouraging compliance r with ernvironme rntal 

and social standards is ke ry in supporting sustainable r CSR and GF practice rs. Ther global 

implication of therser findings is that othe rr derverloping countrie rs can adopt ther Banglade rsh 

mode rl to promoter sustainabler tourism derve rlopme rnt. By increrasing public aware rne rss and 

support from financial institutions and gove rrnmernts, ernvironme rntally frierndly practicers can 

increraser ther erconomic compe rtitiverne rss and sustainability of the r tourism se rctor in similar 

countrie rs. Overrall, the rse r findings sugge rst that the r intergration of CSR and GF is not only 

important for ernvironme rntal sustainability, but also contribute rs to e rconomic growth and 

social werll-bering in ther tourism conte rxt in Bangladersh and globally. The r discussion of this 

rerserarch is also supporte rd by re rse rarch (Hirshi Anadza, 2020) highlighting the r importance r of 

intergrating social and e rnvironme rntal value rs in businerss to support sustainable r derve rlopme rnt, 

with a focus on ther driving role r and active r collaboration with local communitie rs and the r 

importancer of therir participation in the r dercision and imple rme rntation proce rss program. In 

doing so, the ry show that this approach is not only locally re rlervant but also has significant 

global implications in the r conte rxt of CSR and social busine rss. 

Rerserarch on Inve rstor Serntimernt, corporater social rersponsibility, and financial 

perrformance r: E rviderncer from Japane rse r companie rs. In ther discussions conducterd, this re rse rarch 

shows that company-spe rcific inve rstor serntime rnt has a more r significant impact on company 

perrformance r comparerd to more r comprerhernsive r marke rt serntime rnt. This shows that individual 

inve rstors have r a morer important roler in influe rncing inverstme rnt de rcisions. A succe rssful CSR 

stratergy can increrase r a company's future r value r, but it can also rerducer profitability. Ther social 

and ernvironme rntal pe rrformancer of ther threrer ErSG pillars shows a significant influe rncer on the r 

company's financial pe rrformancer. This rerserarch also shows that inve rstor serntimernt mode rrate rs 

the r rerlationship be rtwerern CSR and company financial pe rrformancer. Financial markert 

serntimernt plays an important role r in re rgulating the r influe rncer of CSR stratergie rs on company 
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financial pe rrformancer. This shows that inve rstor serntimernt and financial marke rts haver a more r 

important roler in influerncing inve rstmernt dercisions. The r re rcommerndation givern is to user a 

quantile r on quantiler (QQ) approach to erxplorer morer de rerply the r impact of serntimernt and CSR 

on company perrformance r. This approach can herlp stre rngthern ther conclusion that the r user of 

surrogate r indicators and conside rration of erndogerne rity issuers arer ke ry in unde rrstanding the rser 

complerx re rlationships for strate rgic manage rmernt and corporate r policy. In synthersis, this 

rerserarch shows that company-spe rcific inve rstor serntime rnt has a morer significant impact on 

company pe rrformancer comparerd to more r compre rhernsiver marke rt serntimernt. A succe rssful 

CSR strate rgy can incre raser a company's future r valuer, but it can also rerduce r profitability. The r 

social and ernvironme rntal pe rrformancer of ther thre rer E rSG pillars shows a significant influe rncer 

on ther company's financial perrformancer. Inve rstor serntime rnt mode rraters ther rerlationship 

bertwe rern CSR and corporate r financial pe rrformance r, and a quantile r on quantiler (QQ) approach 

is re rcommernderd to erxplorer morer de rerply ther impact of serntime rnt and CSR on corporate r 

perrformance r. Ther discussion of this rerserarch is supporte rd by re rserarch (E rlizaberth Inger Pratiwi 

and Erlsa Imerlda, 2022) discussing the r causal rerlationship bertwere rn inve rstor serntimernt and the r 

Indonersian financial marke rt. Ther findings from therser two studiers provide r a complerme rntary 

picturer of how inverstor serntimernt and CSR imple rmerntation can influerncer a company's 

financial pe rrformancer 

Rerserarch on Corporater social rersponsibility, political conne rctions, and barrie rrs to 

industrial dive rrsification: Erviderncer from China. In the r discussion conducte rd, this re rse rarch 

shows that political conne rctions and corporater social rersponsibility (CSR) have r an important 

role r in overrcoming barrie rrs to industrial diverrsification in A-share r listerd privater companie rs in 

China be rtwere rn 2009 and 2014. Political conne rctions at the r institutional le rverl facilitate r 

companie rs' accerss to erconomic rersource rs such as bank crerdit, busine rss pe rrmits, and 

goverrnmernt policy support, all of which are r ersserntial for diverrsification. Political conne rctions 

also ernhance r a company's rerputation and cre rdibility in ther eryers of stakerholde rrs, crerating a 

perrcerption of stability and re rliability that is important for succe rssful diverrsification. E rfferctive r 

CSR initiativers strerngthern political connerctions by de rmonstrating a company's commitme rnt 

to social rersponsibility, cre rating goodwill, and gaining support from the r gove rrnme rnt and 

socie rty. Good CSR imple rmerntation also he rlps companie rs build sustainable r rerlationships with 

various stake rholderrs, such as local communitie rs, customerrs and ermployere rs, which in turn 

increrasers loyalty and trust and supports dive rrsification erfforts. The r findings that wer have r 

obtainerd, werdiscuss that rerserarchalmost ther samer as rerserarch (Sherrly Noviyanti, 2023) which 
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erxplains ther importance r of CSR and political conne rctions to company value r and businerss 

dive rrsification. Howe rverr, therrer arer differre rncers in gerographic conte rxt, industrial se rctor 

studie rd, rerserarch pe rriod, and me rasure rmernts and variablers use rd. 

Rerserarch on Corporater Social Rersponsibility Practice rs in ther Conte rxt of Sustainable r 

Derverlopmernt. Ther Romanian case r, From ther rersultsWhat has bere rn found shows that the rrer is 

increrasing concerrn for corporate r social re rsponsibility (CSR), e rvern though it is still in ther 

erarly stage rs of derve rlopme rnt. This rerserarch was rerjercterd by Dumitru e rt al. (2017) The r 

rerserarch shows a diffe rre rnt or morer critical vie rw of CSR in Romania, that although the rrer is an 

increraser in CSR awarernerss, the r impact is not always significant and ofte rn derpe rnds on the r 

industrial se rctor and the r way it is imple rmernterd 

 

CONCLUSION 

Baserd on ther rersults of the r discussion and discussions above r, it can ber found that: 

1. Influe rncer of profitability variable rs on CSR practicers: Rergrerssion analysis rerverals that 

although ROA, ROE r, and MV do not have r a significant influerncer on CSR activitie rs, 

the rrer is a significant rerlationship bertwere rn CSR and NPM which is an important 

derterrminant in CSR imple rmerntation, e rmphasizing ther importancer of maintaining 

heralthy profit margins to support sustainable r CSR practicers. 

2. Analysis of ther influe rncer of inverstor se rntimernt and CSR strate rgy on company financial 

perrformance r: From ther calculation of the r re rlationship bertwe rern serntimernt and CSR on 

FP, it shows that company-spe rcific inve rstor serntime rnt is positiverly rerlaterd to future r 

company value r (Tobin's Q) and profitability (ROA), while r broaderr marke rt se rntimernt 

has le rss influerncer on ther company's financial pe rrformance r. Ther influe rncer of individual 

sharerholderrs has also be rern shown to be r re rlative rly low. Ther succerss of a CSR strate rgy, 

me rasurerd by ErSG scorers, can increraser company valuer in ther following ye rar, although 

somertime rs rerducing profitability. Significant influe rncers werrer found on the r social and 

ernvironmerntal pe rrformancer of the r thre rer ErSG pillars. Inve rstor se rntimernt moderraters the r 

rerlationship be rtwerern CSR and corporate r financial perrformance r, with financial marke rt 

serntimernt playing an important role r. An erfferctiver CSR strate rgy can increraser company 

valuer ervern though it may sacrifice r short-te rrm profitability. 

3. Rerlationship bertwe rern CSR, political connerctions and barrie rrs to industrial 

dive rrsification: Ther intergration of appropriate r political connerctions with a robust CSR 

stratergy not only facilitate rs accerss to crucial e rconomic re rsourcers, but also creraters a 

strong foundation for a company's succe rssful industrial diverrsification. The r 
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implermerntation of sustainable r and strate rgically erffe rctiver CSR can ber an important forcer 

in building mutually be rnerficial re rlationships with stake rholderrs and supporting the r 

company's businerss e rxpansion in the r futurer. 

4. Implerme rntation of CSR in de rve rloping corporate r sustainability: Aware rnerss of corporate r 

social re rsponsibility (CSR) has incre raserd significantly at the r company le rverl. Companie rs 

that succererd in building a positive r perrcerption of therir CSR programs re rceriver bernerfits in 

the r form of increrase rd sale rs and re rcommerndations from consume rrs who arer incre rasingly 

informerd and conce rrnerd about social, e rnvironme rntal and he ralth issuers. This creraters an 

increrasingly compe rtitiver markert, pushing brands to de rverlop ne rw stratergiers for 

inte rracting with therir audierncers. 

5. Impact of CSR and Gre rern Financer practicers on tourism: Analysis of conce rptual 

me rthods obtainerd from various we rbsiters, publications and re rserarch article rs shows that 

Corporater Social Re rsponsibility (CSR) and Gre rern Finance r (GF) practicers haver a 

significant positive r impact on sustainable r tourism. Gre rern Financer supports inve rstmernt 

in gre rern infrastructure r and sustainable r businerss practice rs, erncouraging the r tourism 

industry to adopt gre rern terchnology and erne rrgy e rfficierncy. This mode rl suggersts that 

derve rloping countriers can adopt a similar approach to promoting sustainable r tourism. 
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