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Providing financial services for social projects represents corporate social responsibility
(CSR), because it indicates ethical commitment for creating better social environment.
It improves public image and loyalty of customers, increases the commercial value of
the trademark, promote public trust, create confidence of the beneficiaries, and attract
valuable resources by the corporate. Corporates have realized that they are responsible
for the society in which they operate. We examined the impact of CSR on the efficiency
and profitability of banks. The statistical population of the research is 16 banks listed
in Tehran Stock Exchange during the period 2014-2018. Four variables represent
efficiency and profitability. Also, six variables included in the model as control
variables. The results indicated a positive and significant effect of social responsibility
on the efficiency and profitability of the banks, so that the CSR has most effect on the
return on assets, net profit margin and return on equity respectively.

Keywords: Social Responsibility, Bank Efficiency, Bank Profitability, Stock
Exchange.
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1 Introduction
Corporate social responsibilities are the relationships of the corporate with all
stakeholders, including customers, employees, community members,
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shareholders and investors, government, and competitors, which reflect the
behavior of corporate towards the society and their commitment to comply
with their responsibilities. Social activities in business help to achieve
economic development and improve the quality of life for society members
(Kuo et al., 2021). Nowadays, regardless of the type of activity, corporates
have realized that they are responsible for all stakeholders, preserving the
environment and the society in which they operate (Shabani et al., 2019).

Therefore, corporate social responsibility refers to the emergence of a
movement that tries to include environmental and social factors in the
decision-making of the company's business strategy and its aim is to improve
social and environmental performance in addition to economic dimensions.
(Foroughi et al., 2018)

On the other hand, if corporates do not respect their social goals,
environmental pollution, poverty, disease, discrimination, and disorder will
include their environment, and if they do not look at the issue with foresight,
these problems will eventually take their toll (Afiff and Anantadjaya, 2013).

It is important that social responsibility, in addition to cultural and social
effects, can also affect the company's performance. In fact, social
responsibility reports provide information for investors about the company's
current and future costs and benefits. Social responsibility reduces the
asymmetry of information and increases the supervision of investors and
finally reduces the opportunities of managers to abuse the cash of the plans.
Therefore, social responsibility increases accuracy in the economic and
financial performance of the company. (Chen et al., 2015)

As the bank’s performance affects on society, therefore, its attention to
social responsibilities is very important (Okafor et al., 2021). Banks provide
public financial services and they are more related to social responsibility in
Muslim societies. In this regard, banks can improve the welfare and economic
conditions of the society.

The paper aims at identifying the impact of social responsibility on the
efficiency and profitability of banks listed in Tehran Stock Exchange. Also,
the impact of social responsibility on other aspects of banks' financial
performance, such as financial stability and financial inclusion, has been
investigated. The paper examines whether social responsibility impacts on
efficiency and profitability of banks listed in Tehran Stock Exchange.

The paper structured as follows. After the introduction, in the second part,
the theoretical background is provided. In the third part, the literature review
is presented. The fourth part is dedicated to methodology. The fifth part deals
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with model specification and its estimation. Finally, the paper concludes with
the results.

2 Theoretical Background

The World Business Council for Sustainable Development (WBCSD) defines
CSR as a business commitment to share and cooperate in sustainable
economic development, working with workers, their families, local
communities, and society at large to improve the quality of life.

The American Society for Quality (ASQ) defines social responsibility as
the behavior and business participation of people and corporates in an ethical
way, considering society, culture, and economy, and considers it as an effort
through which individuals, corporates and governments can have a positive
effect on development, business, and society.

Also, according to the International Chamber of Commerce (ICC),
corporate social responsibility are voluntary commitments of business to
manage the corporate activities in terms of accountability.

Table 1 shows different views on the appropriate role of business in
society. On the one hand, there are those who believe that business has only
economic responsibility, but among them are people who want managers to
be sensitive to social effects, especially about society’s potential losses. On
the other hand, there are those who want to see an active role of corporate in
solving the problems of society (Maranjori and Alikhani, 2014).

Table 1

Different views on CSR
Author Perspective Role of business in society
Albert Net profit and Business has low moral standards towards the society and
Carr economic CSR has no social responsibility except following the law
Milton Specific profit and  The business should maximize the shareholder's assets,
Friedman economic CSR follow the law and be moral (refrain from fraud and

deception and follow fair and legal play)

Edward Social awareness The business should be aware of the potential losses of its
Freemah  and moral CSR activities on different interest groups

Archie Social services and  Business should use its broad benefits to serve society
Carooll philanthropic CSR

Source: Maranjori and Alikhani (2014)

According to their social responsibility, corporates are required to provide
healthy products and services to the society at a reasonable price, and in this
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way, they are required to observe the rights of consumers (Fukuyama and Tan,
2022).

Certo and Graff have defined the social responsibility of the corporate as
"the commitment and task of the management to do things that preserve and
promote the welfare of the society and the interests of the corporate”.

The corporate neglect of the external beneficiary causes unfavorable
consequences for the consumer of the corporate products. Managers should be
role models for all members of the corporate. They must commit that the
corporate is taking steps towards increasing productivity as well as social
responsibility (Han et al., 2016).

Although the society wants the organizations to produce and provide the
needed goods and services, but at the same time, it also expects them to keep
ethical principles in their economic activities. Today, organizations are
expected to consider ethical principles and value when making their decisions
and always try to establish a balance between economic and ethical issues.
Different human societies engrave their ethics in the form of laws or
regulations, customs and religious beliefs in the conscience of each member
of the society. Therefore, ethical problems and issues arise for an organization
when it deviates from the society's opinions regarding ethical matters. This
issue is more important in Iran, because moral principles and social values
have a certain authority over people, in such a way that people are sensitive to
their disobedience.

Social responsibility is a method in economic management to empower the
corporate and create sustainable growth and development in the three
dimensions of economy, environment, and society. Therefore, nowadays
corporates have realized the importance of their social responsibility more
than in the past (Arshad and Razak, 2011).

The process of changing the perspectives on social responsibility includes
three periods. Management based on maximum profit which was based on
only self- interest. Management based on trust, which is based on self-
interests, the interests of stakeholders and related corporates. The quality-of-
life management that is focused on, in this era is based on self-interests, the
interests of stakeholders, and the interests of society. The third view in the
chronology of social responsibility, has a wider view of responsibility (Rajaei
et al., 2016). In this view, corporates are like partners to other institutions to
serve the society and finally to enhance the well-being and quality of social
life (Kuo et al., 2021).

The rationale for the impact of social responsibilities on financial
performance, including efficiency and profitability of corporate, can be due to
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ethical commitment, better social environment, preventing the spread of
government laws and regulations, systematic interdependencies, helping to
solve social problems, improving public image, increasing commercial value
of the trademark, customer loyalty, improving the trust and confidence of the
beneficiaries and attracting valuable resources to the corporate (Heidari Kurd
Zanganeh et al., 2017).

Banks play a key role in the economic prosperity of any country. The role
of the bank as a facilitator and driver of economic and trade cycles, as a wealth
generating institution and also as a provider of services for local, national and
international communities is vital and undeniable (Gangi et al., 2019).
Considering the huge responsibility of banks in the economic development of
communities, both at the national and international levels, the social
responsibility of banks is more prominent compared to other companies active
in the field of industry and economy, and at the same time, it has a direct effect
on the responsible performance of other companies. Although banks and
financial markets are exposed to market fluctuations and face problems such
as unpaid debts and balance sheet structure issues, banks are required to deal
with these problems responsibly. In addition, banks have a duty to be
responsible for the problems they cause for society and its social citizens.
(Shabani et al., 2019)

The effectiveness of social responsibility on financial efficiency and
profitability may happen through social commitment and accountability.
Social commitment realized when a corporate is involved in social activities
due to its commitment to provide economic and legal responsibilities (Kuo et
al., 2021). Managers working in a socially responsive corporate are guided by
social norms and make practical decisions about the social activities they are
involved in. Managers respond to what is socially important. A corporate with
social responsibility looks at everything differently and its vision goes beyond
what it is committed to (Fakhari and Fallahpour, 2017).

Social responsibility measurement in researches is different. As an
example, some researches have used the questionnaire method. Shabani et al.
(2019) used the questionnaire contains 72 ranked questions with multi-value
ranges. Also Foroghi et al. (2018) used the combination of Kinder, Lydenberg,
and Domini indices, board of directors' reports and notes attached to financial
statements are used to calculate the social responsibility of the company. CSR
denotes Corporate social responsibility which includes corporate governance
indicator, product index, non-interest loan (Gharz-ol-Hasana) index,
employee relations index, and environmental index. In case of disclosure, it is
one and with no disclosure, it is zero. Then the social responsibility score is
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calculated as number of components disclosed divided by total components.
Banks with more market power have more advantage, and as a result, more
license value. Permission basically means benefits from future operations of
a bank, which accrue to its owners. Therefore, the license value represents the
opportunity cost of bank failure. (Belasri et al., 2020). The z-score index is
based on the license value theory to measure the stability of the bank and has
an inverse relationship with the probability of bank failure. One of the
important features of the index is that it shows the level of stability clearly,
reasonably, and reliably (Bozorg Asl et al., 2018).

3 Literature Review

Kuo et al. (2021) studied the impact of CSR on improving financial
performance using a multilevel quadratic growth model. The results show that
in the early stages of the implementation of practices based on social
responsibility, there is a downward trend in the return of assets. However, it
gradually increases after a period of implementation. On the other hand, the
results indicated that CSR is the cornerstone for sustainable development of
corporates and has a non-linear relationship with the financial performance. It
is critical to consider the type of ownership when evaluating CSR.

Okafor et al. (2021) examined the impact of CSR on the financial
performance of US technology corporates. They used panel data of top 100
technology corporates listed in the S&P 500 for the period between 2017 and
2019 using the statistical methods of content analysis, fixed effects, and
cumulative regression models. The results show that corporates that spend
more on CSR, their revenue and profitability increase more, which in turn
results in the corporate growth.

Shabani et al., (2019) investigated the effect of bank's social responsibility
initiatives on customers' attitude and behavior. The social responsibility
initiatives defined as customer-oriented, philanthropic behavior and
environmental protection. The findings indicated the positive effect of the
bank's social responsibility initiatives on the attitude and behavior of the
customers. The strongest effect on the attitude and behavior of the customers
is customer-oriented, philanthropic behavior and environmental protection,
respectively.

Kordestani et al. (2018) evaluated the impact of social responsibility
disclosure on accounting, economic and market criteria for evaluating
companies' performance using the data of 104 manufacturing companies listed
in Tehran Stock Exchange during 2006 to 2015. The findings show that the
level of social responsibility disclosure has a significant and positive effect on
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the rate of return on assets, profit per share and value added of corporates.
Although, the level of social responsibility disclosure has a significant and
negative effect on the cost of capital of corporates.

Wang and Sarkis (2017) explored the effect of social responsibility
disclosure on the financial performance of corporates using return on assets
and Q-Tobin ratio as representatives of financial performance. The results
show that social responsibility disclosure has a positive effect on both
variables.

Pirzad (2019) explored the role of business ethics and social responsibility
of companies towards the brand using customer attitudes and business ethics
evidence using statistical analysis. The results show that customer attitudes
consider CSR as important, and they value business ethics as a critical
behavior in understanding brand attitudes.

Foroghi et al. (2018) examined the role of social responsibility in
improving the financial and non-financial performance of corporates. To this
end, the data on 107 companies listed in Tehran Stock Exchange during the
period 2010 to 2019 were examined using statistical and 3SLS econometric
methods. The results show that the societal aspect of social responsibility has
a positive and significant effect on financial performance. It also has a positive
and significant effect on non-financial performance.

Afiff and Anantadjaya (2013) investigated CSR and corporate
performance in Indonesia using regression analysis. The results show that the
effect of CSR initiatives on its employees, corporate size, profitability and
financial leverage has a significant and positive effect on stock prices.
Therefore, there is evidence that CSR positively effects on the corporate
performance.

Arshad and Razak (2011) investigated the effect of CSR disclosure on
performance by regression method. The results show that the disclosure of
CSR activities has a significant effect on the success and potentially leads to
a strong financial performance and value creation.

4 Methodology

The method of research is analytical- regression method. Because on the one
hand, it discusses corporate social responsibility and on the other hand,
regression is used to examine the relationship between variables. Nature of
data is ex-post. The data extracted from the audited financial statements of the
banks listed in Tehran Stock Exchange. We also collected data from
"Rahavard Novin" software, the "Tehran Securities Exchange Technology
Management Site", and the "Codal Website". The research conducted on the
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banks listed on Tehran Stock Exchange during the period 2014 to 2018.
Therefore, 16 banks have been selected as a statistical sample including Post
Bank, Dey, Eghtesade Novin, Tejarat, Parsian, Karafarin, Saderat, Saman,
Mellat, Pasargad, Hekmat Iranian, Sarmayeh, Iran Zamin, Sina, Ansar and
Shahr.

The following multivariate regression equations are used to test the
hypotheses. As an example, one of the equations from the set of equations
used is as follows:

Z_Score;s = ag iy + a;CSP + a,Size; + azLevy + azInvest;, +
asinst;; + agIndep;; + a7 Age;;

The method of GLS is used to resolve problems such as autocorrelation of
residual terms and heterogeneity of variance. The GLS method balances the
model variables of the regression model. For the combined data, we first
conduct F test (Chow test) to choose the method of estimation between
Pooling and Panel. Then, the Hausman test is used to choose between Fixed
and Random effects. In fact, the panel data approach can well reveal the
inconsistencies between individuals. This is an advantage of the panel data
model compared to cross-section or time series models. If we ignore the
heterogeneity of parameters between individuals and sections or during the
time series, it can lead to inconsistent or meaningless estimates of parameters.
We conducted White cross-section test to resolve the problem of variance
heterogeneity or to improve estimates.

5 Estimation and Analysis of Results
Variables of the model are as follows:

CSR denotes Corporate Social Responsibility which includes corporate
governance indicator, product index, non-interest loan (Gharz-ol-Hasana)
index, employee relations index, and environmental index. In case of
disclosure, it is one and with no disclosure, it is zero. Then the social
responsibility score is calculated from the following relationship:

Social responsibility disclosure score =
(number of components disclosed)/(total components)

Financial efficiency and profitability calculated using four criteria: return
on assets which is calculated by dividing net profit by average assets (ROA),
return on equity, which is calculated by dividing net profit by the average
equity (ROE), profit per share is calculated by dividing net profit by the
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number of shares (EPS) and the net profit margin is calculated by dividing net
profit by total revenue (NPM). Also, to examine the effect of social
responsibility on other aspects of financial performance, financial stability has
been calculated using the Z-Score variable for return on assets (ZA) which is
calculated through the following formula:

ZA = (ROA + ETA)/oROA

In this formula, ROA is the return on assets, ETA is the ratio of equity to
total assets, and cROA is the standard deviation of return on assets as a proxy
for return volatility. Also, financial inclusion as another aspect of financial
performance is calculated using the number of ATMs and number of bank
branches (NB).

Also, variables of financial leverage (LEV), bank size (natural logarithm
of total assets) (SIZE), investment decisions (invest), share ownership of
institutional investors (inst), independence of the board of directors (indep)
and years of company membership in the stock exchange (Age) are considered
as control variables.

The descriptive statistics of the sample show that the average CSR as an
index of social responsibility is 0.319 and its standard deviation is 0.119. Also,
the average index of return on assets is 0.108 and its standard deviation is 1.93,
which indicates that the ratio of return on assets is 10.8%. Also, the descriptive
analysis of other components related to banks shows that the average size and
financial leverage of listed banks are 14.18 and 0.65, respectively, which
indicates that banks get an average of 65% of their resources from debts.

Table 2
Descriptive statistics of the main research variables (16 banks listed in
Tehran Stock Exchange)

symbol Average Median maximum minimum standard deviation
LEV 0.65524 0.59541 0.89854 0.35273 0.4447
SIZE 14.1849 14.0945 19.2492 10.5329 1.5836
ROE 0.1536 0.1425 0.452 -0.1067 0.53616
CSR 0.319 0.32155 0.73374 0 0.11981
EPS 253 205 445 -230 10.9543
NPM 0.114003 0.12985 0.38826 -0.1574 0.62741
ROA 0.10839 0.09328 0.325 -0.0731 1.9355
ZA 0.086807 0.101363 0.2902 -0.178 1.62605
Invest -0.033 -0.026 0.893 0.826 0.173
Inst 0.714 0.706 1.00 0.209 0.163
Indep 0.598 0.577 1.00 0.198 0.154
ATM 453 474 1026 156 12.48448
NB 805 874 3125 296 0.626076

Source: Research findings
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This study used the panel data model to analyze the data. Before estimating
the regression model, it is necessary to check stationary of each variable. To
this end, Levin-Lin-Chu test used. The results presented in table 3.

Table 3

Summary result of Levin-Lin-Chu test stationary of variables
Variable Test statistic p-value
LEV 10.052 0.00
SIZE 2.362 0.001
ROE -4.5697 0.003
CSR 6.3521 0.00
EPS -3.0025 0.001
NPM -2.4789 0.016
ROA 12.369 0.00
ZA -6.3605 0.00
Invest 6.366 0.002
Inst 2.364 0.049
Indep -2.064 0.037
ATM 3.674 0.004
NB 5.235 0.00

Source: Research findings

The results of this test show that the variables are stationary. In the pooled
data, the time series, and cross-sectional effects of data as well as their
simultaneous effects are tested. According to the fixed effects model, an
intercept for each year is provided. Also, according to the cross-sectional fixed
effects model an intercept for each bank is provided. Now, to check whether
these intercepts are statistically different significantly from each other, the
Chow test is conducted.

Table 4

Cross-Section Fixed Effect Test

Dependent ROE ROA EPS NPM ZA ATM NB
Variables

Cross-section F Statistic  5.42 9.38 17.84 9.85 14.37 15.23 11.81
Prob . 0.00 0.00 0.00 0.00 0.001 0.00 0.00
Cross-sectionChi-  Statistic 95.139 93.49 5791 1258 1845 98.74 28.84
square Prob . 0.00 0.00 0.00 0.00 0.002 0.00 0.00
Source: Research findings
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Table 5

Time Series Fixed Effect Test

Dependent ROE ROA EPS NPM ZA ATM NB
Variables

Time series F Statistic  1.66 1.02 1.01 486 1.004 0.95 1.19

Prob . 0.09 0.10 023 0.007 0.09 041 052

Time series Chi- Statistic  2.25 317 251 1536 2.10 2.02 2.21

square Prob . 0.19 029 045 0005 031 0.89 0.87
Source: Research findings

For the set of equations, according to the Chow test statistic, in the case of
cross-sectional fixed effects, the probability is less than 0.05, and in the case
of time-series fixed effects, the probability is greater than 0.05. Therefore, the
hypothesis Hi based on the difference in the intercepts for cross-sectional
fixed effects is confirmed. Thus, the cross-sectional fixed effects model is
preferable.

After conducting the Chow test and choosing the cross-sectional fixed
effects model, we used the Hausman test to choose the data test method from
the two methods of fixed effects and random effects. The results of Hausman
test are presented in Table 6.

Table 6

Cross-Section Random Effects Test

Dependent ROE ROA EPS NPM  ZA ATM NB
Variables

Cross-section Chi-Sq. Statistic  29.65 26.35 29.94 2337 19.37 19.23 14.25
random effect Prob . 0.00 0.001 0.00 0.00 0.001 0.00 0.00

Source: Research findings

Considering the probability related to the test, which is smaller than 0.05,
at the 95% confidence level, random effects are rejected, and fixed effects are
accepted.

We used Limer's F-test to choose between panel and pooled data methods,
and we conducted Hausman's test to determine whether the effects are fixed
or random. The regression results have been analyzed using t and F statistic
for OLS method and z and y"2 statistic for GLS method. In table 7, the
estimation results of panel equations are provided. (Numbers in parentheses
are the probability of coefficient significance). Brush-Pagan test used to check
variance heterogeneity.
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Table 7
Estimation Results of Panel Regression Equations
ROE;, ROA,;, EPS,;, NPM,;, ZA;, ATM,, NB;,
c -0.09 0.126 0.065 0.02 0.063 0.263 0.69
(0.001) (0.00) (0.003)  (0.041)  (0.02) (0.02) (0.03)
CSR 0.029 0.072 0.018 0.038 0.79 0.014 0.48
(0.013) (0.002) (0.001) (0.002) (0.003) (0.15) (0.23)
Size 0.02 0.042 0.052 0.06 0.017 0.18 0.78
(0.89) (0.63) (0.00) (0.49) (0.01) (0.001) (0.002)
Lev -0.06 -0.053 -0.48 -0.39 -0.052 -0.028 0.19
(0.042) (0.041)  (0.006)  (0.00) (0.002)  (0.08) (0.102)
Invest 0.002 075 0.089 0.95 123 0.09 281
(0.85) (0.53) (0.63) (0.71) (0.75) (0.58) (0.52)
Inst 0.039 0.029 0.19 0.08 126 0.86 055
(0.63) (0.73) (0.59) (0.72) (0.51) (0.67) (0.08)
Indep 1.005 0.986 053 0.89 0.09 0.002 258
(0.58) (0.67) (0.88) (0.63) 0.77) (0.72) (0.12)
Age -0.0023 -0.004 -0.005 -0.012 0.059 1.23 1.89
(0.032) (0.045)  (0.001)  (0.021)  (0.65) (0.09) (0.34)
R? 0.51 0.55 0.62 0.51 0.45 0.42 0.41
R? 0.50 0.52 0.59 0.45 0.44 0.41 0.40
Brush- 0.61 1.68 0.59 0.02 23.26 2.06 0.056
Pagan Test  (0.402) (0.175) (0.12) (0.76) (0.01) (0.043) (0.95)
DW 1.89 202 192 189 199 2031 223
F Statistic 22.36 19.68 15.02 28.55 16.05 14.36 12.87
(0.00) (0.00) (0.02) (0.00) (0.01) (0.03) (0.04)

Source: Research findings

According to the results of F-Limer and Hausman tests, we used panel data
method as well as the fixed effects method to estimate the model. Also, based
on the results of Breusch-Pagan test, for variance heterogeneity, we used GLS
method for estimation. Also, Durbin-Watson statistic values are within the
allowed range and indicate the absence of autocorrelation. The probability of
F statistic also indicates the significance of all equations.

Given the significance of the CSR, which is the main variable in the
hypothesis of the paper, the variable has a significant and positive effect on
the return on equity with the coefficient of 0.029. Also, according to the results
of equations, CSR has a positive and significant effect on the returns on assets
of banks listed on the capital market with the coefficient of 0.072. Moreover,
this variable has a positive and significant effect on other profitability
indicators of the banks, i.e. profit per share, as well as on the banks' net profit
margin, so that the coefficients are 0.018 and 0.038, respectively. CSR has a
positive and significant effect on the financial stability of banks, so that the
coefficient of this variable is equal to 0.79, so it also affects this aspect of
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financial performance of banks. This variable did not have a significant effect
on the number of ATMs and the number of bank branches.

6 Conclusion

Social responsibility is one of the topics that has recently been the focus of
most organizations, especially banks. In fact, social responsibility is a set of
duties and obligations that organizations must perform in order to preserve
and help the society in which it operates. Today, organizations, regardless of
their type of activity, have realized that they are responsible for all
stakeholders, preserving the environment and the society in which they
operate. On the other hand, social responsibility can affect the performance of
companies, which is an important issue. According to the results, the impact
of CSR on all four criteria of efficiency and profitability of banks listed in
Tehran Stock Exchange is positive and significant. The results on the positive
effect of CSR on the return on equity are consistent with the research results
of Barnett and Salmon (2012). Also, the results of the effect of CSR on the
return on assets of banks listed in Tehran Stock Exchange are consistent with
the research results of Wang and Sarkis (2017) and Barnett and Salmon
(2012). Our results of the impact of CSR on the profit per share of banks are
consistent with the research results of Abtahi et al. (2020) and Kuo et al.
(2021). Also, the results on the effect of CSR on the net profit margin of banks
are consistent with the research results of Saadatnia and Dehdar (2020),
Barnett and Salmon (2012). Also, the results on the positive effect of CSR on
financial stability as another aspect of the financial performance.

It is suggested that investors should prioritize investing in banks that have
the most disclosure of social responsibility and its dimensions considering the
positive and significant relationship between social responsibility disclosure
and efficiency and profitability as well as financial performance from various
aspects. Also, the organizations that are responsible for the preparation of
accounting standards should pay attention to the preparation of social
accounting standards. Also, these organizations should provide the necessary
background for the disclosure of such information by the managers by
conducting more research and considering the cultural and social
characteristics of Iran. On the other hand, since the disclosure of information
related to the social effects of banks' activities is not possible without the
existence of binding laws, therefore, legislative institutions should also act in
the field of binding laws. As the results show, social responsibility affects the
success of the bank by increasing the legitimacy of the bank's actions,
increasing the income, profitability and improving the competitive advantage.
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The stock exchange organization can oblige banks to disclose their social
responsibilities in order to defend the rights of shareholders.
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