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Abstract: The aim of this study is to measure the impact of disclosures about social responsibility activities
on the performance of American companies listed on the Wall Street 30 index during the period 2019-2021.
The level of commitment to and disclosure of social responsibility activities was measured based on the
periodic ratings issued by Newsweek magazine, while the performance of companies was measured by two
indicators, TobinQ as a market index and return on assets (ROA) as a book financial indicator.

The results indicated evidence that the adoption and disclosure of social responsibility by American companies
affect positively their performance. The study also found that growth opportunities are the determinant variable
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for this relationship. The impact exerted by American companies’ adoption of social responsibility with its
three dimensions (environmental, social, and governance) and disclosure about it on their performance varies
according to the companies’ growth opportunities. The study recommends encouraging companies to adopt
social responsibility activities with requirements to disclose them as they improve their performance and
reputation.

Keywords: Social responsibility, Social disclosure, Corporate performance.
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2021-2019 s5all Dla ellyg 15031 l$al Loe Laay) Ll ggud) )l

Aae 3 Lelaa¥) Dlggudl il e dgalal) Zuhall sbhey Pl joladll Jadsg
f o))l aigall (e lgle Jguasll 5 Ally (Newsweek)

Aol ubel el LJ‘(www.newsweek.com/americas—most—responsible—companies)

Sibe o AoVl Leuld 8 3 (Rapall A Al Aedl) sl LEgd) iy A5
Sle dlall Glaa e slaeY) & a8 A$5al 2l Zagasall Gl W) jid) 3895 <(Tobin’sQ)
S J gl
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Adggunall Lyl ) Aalma¥) Lyl leblany ellyy ciielasy) ddgsuall lglea dapy s 2S5Y)
Bl Gaky @ Gl asa) Ll s EDEN laoled aniy £5aY) @lSHal duelasy|
G ey e ) e Dles e Al GlGa] ISl g llilly slad) alasilg 28l aladiclg
slhaally (5a]) Jaall 1355 duydall Hlsall o 35 3 colaaa¥) oY) e o laa¥) qulall G
dacalls Wl e Shal) Ganang )31 Galaas L) Ganast Lgaliinly Gl Bois cilubd Lgaliia) 135,
DA (e @llyg deall juleall Lol (5209 daladlly ~ Lad) (grime Aaall (s GIAN daSea i34l
3SaY) GISAN Lt ety Sl Llain Sidas Lgllasy Lgays calgal) @l JS clayling Lgadlsd
Sae Laal) Lgidgdeal Lasiig

ookl i) Sl (Alotaibi, 2016) &S dalud) ciludysy ol 4,80 dad Glas Jal e
(ha) Ay (2019 cding) dulp 155 ((ROA) ke iaseg (TObIN Q) g 1pdige A$H5) das
sl Gl Ak masi (Kasg ((TObIN Q) jagall AHa0 dadd e el e laciel (A (2016
tsk LS Ly gl
Syl Jgua¥ Aol dal) [ (lal DU A dal) daall + ASlal) Gsial ddsud) daidll) = (Q) s Sdisa
And 4lgs b
) Jlaa) [ Gilall damil) = Jouad) Ao silal)
) zilad 3.5

laile) Ldlal) Lgiassyas GoeLain¥) Adghall o ISHal o Laily A 2D o g Koy
sl 3kl b (Jsa) e

ROA = 3, CRS;; + B, Levy + B3 Age + B4 Growyy + C + & oo (@)
ROA = B, CRS;; + B, Levy + B3 Age + B4CRS XGrow; + C + & ooovvvvvvneeeiiinnnn .o (al)
ROA = B, ES; + B, SSy + B3 GSi + PaLevy + Bs Agey + Bg Growy + C + ¢ ......... (a2)
ROA =B, ES;; + B, SSy + B3 GS;; + B4Levy + Bs Agey + BgES xGrowy + C+ ¢...... (@3)
ROA =B, ES; + B, SSy + B3 GSy + By Levy + Bs Agey + BsSSx Grow; + C + ¢ ... (a4)
ROA =B, ES;; + B, SSi + B3 GSi + BaLevy + Bs Age; + PsGSxGrow; + C + ¢ ..... (ad)

T ylly Agfsul iy Lol ¥) Adgsunall o IS,EN laily 5 (o ADal) o (S
tadlgall z3lail) 3
TOBINQ = B, CRS; + B, Levy + B3 Agey + By Growy + C + & oovoveeviivee. (b)
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TOBINQ = 3, CRS;; + B, Lev; + B3 Agey + B4CRS xGrow; + C + ¢
TOBINQ = B, ES;; + B, SSy + B3 GS; + PaLevy + Bs Agey + Bg Grow; + C + ¢ ... (b2)
TOBINQ =B, ES;; + B, SS;; + B3 GS;t + By Levy + Bs Age + BES xGrow + C+ ¢. (b3)
TOBINQ =B, ES;; + B, SS;; + B3 GS;; + B4 Levy + Bs Agey + BsSSx Grow, + C + ¢.
(b4)

TOBINQ =B, ES;; + B, SS;; + B3 GS;; + B4 Levy + Bs Agey + BsGSxGrow; + C + ..
(65)

POl s
LSon Hdse 1GS ¢ claa¥) Hagall :SS ¢ Anll Hdgdl :ES tdpclaaV) Lol Hi5e :CRS
Ll
daud) dlgs 8 AN Jgual goane o Adlall (o) g sana dualiall ASHal diigre sLev
AN s A Colgiad) aey (uliadl 4S550 e :Age
(AY L e JaeY) 8y 3 il e uag) 3$5A gai Jaes :Grow
sl e skl Guiy S 3540 :ROA
A 48 o) Al Gty Bsud) 5l :Tobin Q
dacLas¥) dlgpuall HG 35a5 pae Ul B Lgasire o A0 Ldgud) Al o sy (il dad :C
SAY) i) i piall
- JasiY) Dlalas t By Bs By B3 B2 Pi tlsall Uad e
2021- 2019 e @il e yamn it ¢dHEN e e
lgis Ake 135y (A0 Aoy duclaia) ddgpual) (o ladlly (8 (o D)) maasi dal o
siie WS ¢(Panel Data) dlshll cliball z3la aladia) siis 450 LWl daagasally lgie -~ Ladlly
clilad) s Jal (ge (EVIWES. 12) 5 (SPSS.26) cmelindly dilai)
agl) slasy) 4.5
) i Chay o Loy cliinsally daglll L)l el deagl) elasy) U jglay Joanl)
bl el ieasl) slas) 12 Jgand)

ROA |TobinQ ES SS GS CRS Lev Age Grow
N. Valid 72 72 41 41 41 63 72 72 72
Missing 0 0 31 31 31 9 0 0 0
Mean 0.085 | 2.936 | 72.646 | 78.900 | 79.325 | 76.646 | 0.260 | 94.375 | 0.045
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Median | 0.083 | 2.421 | 76.300 | 78.600 | 80.100 | 75.260 | 0.219 | 97.000 | 0.022
Std.Dev | 0.066 | 1.679 | 19.491 | 10.575 | 12.923 | 8.952 | 0.176 | 44.860 | 0.192
Min -0.079| 1.053 | 30.200 | 41.400 | 53.800 | 56.900 | -0.172 | 36.000 | —0.325
Max 0.270 | 7.696 | 97.700 | 94.400 | 100.00 | 91.933 | 0.912 | 185.00 | 0.940

-(Bviews) cilajia Ao alacVh cpfiald) slac) (e 1 jdaal)

A A A8 gl Al o i Lo 55 €293 S A1 A (Q) G b rasia —
7695 1.05 (m 5ypmnse Hdgall dad cul€ fpa 3 il Lgiad Holats
7.9 A lgis dad S L %27 & 5] S Lghia Jya) o dlall dad all -
Jil L %50 5 %8.30 e ST llgual o 2lall Jane Gl o 5<% 50 () Jasagll Coung
%8.30 e Jil Joa¥) o dilall Jaaa
2 «%78.9 S elan¥) Hhsall bhusiag %72.64 (IS sasasall Claaliall Jdl Hé5al) lasgia —
ML 45y @lal alaa) e Ju b 1aay «%79.32 @il Aon jdge Jawgio il gon
CO3sl ey Lo dae Laia! Al ggesall 2D
idgsenal) i af CulS Cpa 8 %76.64 S duelan¥) Al giuall 4HaY) GISA i dawgie -
dag 2 e L Losag <%91.93 5 %56.90 (n seanas duball Jae sl duelaay)
Ao zladyly daclain¥) Al ghual) gals il 4K0aY1 IS

(O J BloyY) ddgina 13 Jgaal

Chaial o BLaY) 6.5
cCysunynal 1ol V) Adghian duadydll Craniiid Aliceally Lasll Lap)all Cilykie G bV Gand dal e

t lpall Jsaall 3 amsall

ROA TobinQ ES SS GS CRS Lev Age | Grow | VIF
ROA 1
TobinQ | 0.770"" 1
ES 0.391° 0.279 1 1.600
SS -0.151 | -0.182 | -0.005 1 1.499
GS 0.389" 0.134 | 0.492°" | 0.400™" 1 1.926
CRS 0.274" 0.175 | 0.816™ | 0.479"" | 0.831"" 1 1.290
Lev 0.085 0.150 | -0.297 | 0.198 J . | =0.3927 1 1.203
0.317

Age -0.409"" J .| —0.4327" | 0.224 ) . | —0.255% | 0.016 1 1.088

0.293 0.317
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Grow

0.500"

0.267*

0.118

0.048

0.134

0.124

0.087

0.072

1.021

*.Correlation is signifient at the 0.05 level (2-tailed).

**.Correlation is signifient at the 0.01 level (2-tailed).

(SPSS) cilayie e alaieYU sl dlae) (ha 1 jduaal)

el dulgsual Hd5e yiie (m %5 die (gyinay cange bl Jgag iy Glall Jsand) (e
dpe L) A ghealls LK) GG A5 O i Lo sag o(r= 0.274) sl o 2l Janas
AW giagaye e Lla] 5 ie ~Laill

QIS dagdy dae laa) ddgguall Hdge jutie G (Ssine e 48] Cange b)) d9ag ol LS
iy Lo Lin¥) Eghenalls L5aY) SASEN I (o iny L 52y ¢(1=0.175) ducyolls £S50Y)
N . R

0.8 daidll o Ji1 il Aiticaall chprial) (g Tl V1 cOlelas gaes o Jsand) e ey LS
e o oKA€K ades (10 dadll e Ji cilS (VIFS) gulal) adict clabes gaen (5531 dga (0
-(multicollinearity) d il clypaiall (o  Jad J2I5 25a
lgiddliag Jlaai¥) zilai milii .6

LAY Galai g Adghll Glilull ziga aladiu) JuadY) (e dahll Ul daglal |yl
zisa o) M i gl o) gas (Hausman-Test) lasly (BP LM Test) 5 (F-test) duayiil)
(@l) 5 (8) oedsadd) it Cp Al maa gl JiaY) z3sal) ey (Fixed—effects) il s
il G Al il JiaY) z3sall) ey (Random-—effects) ddlsdall il 7350 Wi ot
Jsaall b mange 9 LS zilall 4 deilly Aliesal
iROA G dalall jlaatV) 7 3la 3l ey Msall Jsanl)
AW Winigaye o daclaaVl Al ghaall el A1 AIGAN s i s 14 Jgaad)

a2 al 8,Lay) & purial)
Lgiaall | Jalad) | Lgiaadl | Joladl | Lgiaall | Jaleall | dadgial Aial)
0.627 | -0.063 | 0.674 | -0.054 + CRS_Score
0.620 | -0.010 + Envir_Score
0.795 | 0.035 + Social_Score
0.147 | 0.112 + Gover_Score
0.000 | 0.170 | 0.268 | -0.208 | 0.261 | -0.211 - LEV
0.000 | -0.158 | 0.428 | -0.448 | 0.425 | -0.454 + Age
0.000 | 0.291 0.000 | 0.235 + GROW
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0.000 | 0.127 ¢ CRS*GROW
0.599 | 0.117 | 0.262 | 1.094 | 0.270 | 1.089 C
0.398 0.855 0.855 R? Adjusted
0.001 | 5.416 | 0.000 | 16.185| 0.000 | 16.204 F_Statistic
41 63 63 No.Observations
Random-effects Fixed—effects Fixed—effects PRESION R i

A Lginsae Slo daclan) ddgsed) sy 2K @ISl s S il ol :4 Jgaal)

a5 a4 a3 8,Lay) & paial)
Lgiaall | daladl | Lgieadl | deleall | dgiaall | Jalaadl | daBgiall Aial)
+ CRS_Score
0.528 | -0.013 | 0.613 | -0.010 | 0.204 | -0.021 + Envir_Score
0.812 | 0.032 0.793 | 0.035 | 0.856 | 0.023 + Social_Score
0.165| 0.144 0.135 | 0.113 | 0.126 | 0.112 + Gover_Score
0.000 | 0.170 0.000 | 0.171 | 0.000 | 0.166 - LEV
0.000 | -0.159 | 0.000 |-0.158 | 0.000 |-0.162 + Age
0.000 | 0.173 ¢ ES*GROW
0.000 | 0.154 ¢ SS*GROW
0.000 | 0.158 ¢ GS*GROW
0.574 | 0.124 0.587 | 0.118 | 0.389 | 0.168 C
0.398 0.398 0.415 R? Adjusted
0.001 | 5.407 0.001 | 5.409 | 0.000 | 5.736 F_Statistic
41 41 41 No.Observations
Random-effects | Random-effects | Random-effects padual) jaagll

(Eviwes) cilayie e slaeYh cfiall) dlae) (pe 1 jduaal)
pie AlCaa dgasl Dl Mgl e 10 575 571 Losal (gginn S udi ¥ (*F o *Fx ABada
(White) ,laals dblsdal) cad¥) momaal &3 cplall el
4y 5% i Ligiee cilS (a5) ) (a) (e g3kl JSIF_Statistic dad of Galsaadl (e aads
S il #3lall (R Adjusted) Jdaead) aoail) Jalee dad cuilS LS cdulaill dalla #3lall (S
Alalal) iyl e s Ally ( sl e (%398 «%39.8 %41.5 %39.8 «%85.5 85.5%)
kel bt Y i A A Gl gl o i) Jaea b
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= Lia¥ly Al aall) 20 Lalal of (K€ dac Laa ) Llggunall L 8 dadipe gai iy juas Sl
5 AN A gai ek O e Dad Ju 1y ¢ Il L@ e s igan (SIS daSsag
Ut I Il ol @l i (S ¢ el Lgilaly dae Laa¥) &l gianall o AR il anall puiial
aSsn aldai o laslae) @iy Jaliall b lgaussi Ay 5uaa ALl BY s egis g adipall gl
Lo o Jainall o et Taitis (31 il Gl GGl g oaasd e Lainlg iy Ay gy Jlad
LSl @ e sl Sise L gas JlaeYl Ay 8 Bam daaws el

:Tobin Q o Aalall jlaai¥) & 3lai il raasy sall Joand)

g e o daelaa¥) ddghuall sl 2KaY) lGAN b 5 il 15 Jgaad)

B2 B1 B BLay) fprcial)
Liginall Jaladll Liginall daledl | digiedll | Jalead) | dadgial) Aisal)
0.000 0.541 0.000 0.549 + CRS_Score
0.509 -0.034 + Envir_Score
0.005 0.522 + Social_Score
0.000 0.599 + Gover_Score
0.846 -0.142 0.644 | -0.215 | 0.642 | -0.217 - LEV
0.241 -0.337 0.151 -0.297 | 0.149 | -0.297 + Age
0.000 0.295 0.000 0.230 + GROW
0.000 0.125 ¢ CRS*GROW
0.018 -0.965 0.983 0.012 | 0.996 | -0.003 C
0.260 0.120 0.119 R? Adjusted
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0.011 3.341 0.022 3.108 0.022 3.092 F_Statistic
41 63 63 No.Observati
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Random Effects padicall yaal)
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0.005 0.522 0.005 0.520 0.006 0.512 + Social _Score
0.000 0.596 0.000 0.602 0.000 0.593 + Gover_Score
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0.001 0.181 ¢ ES*GROW
0.000 0.155 ¢ SS*GROW
0.000 0.163 ¢ GS*GROW
0.021 -0.954 | 0.017 -0.971 0.044 -0.911 C
0.262 0.258 0.267 R? Adjusted
0.010 3.321 0.011 3.321 0.009 | 3.428 F_Statistic
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Random  Effects PRESON| AT o]
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Exxon Mobil Corporation Intel Corporation Home Depot 3M Company.
WALGREENS BOOTS AL Microsoft Corporation IBM Apple Inc.
UNITEDHEALTH Group Johnson & Johnson Merck Co Boeing.

Walt Disney Company Mcdonald’s Corporation Nike Inc Caterpillar Inc.
The Procter Gamble Co. Raytheon technologies Corp Pfizer Chevron Corp.

WALMART The Coca—-Cola Company Verizon Cisco Systems Inc.
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