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Abstract 
Purpose – Reacting to the calls in the contemporary literature to further examine the relationship 
between board attributes and firms’ decisions to obtain corporate social responsibility assurance 
(CSRA) through the use of pioneering techniques, this study aims to analyse the influence of such 
attributes together with the existence of a corporate social responsibility (CSR) committee on the 
adoption of CSRA using fuzzy set qualitative comparative analysis (Fs-QCA). 
Design/methodology/approach – Fs-QCA was performed on a sample of nonfinancial European 
companies listed on the STOXX Europe 600 index over the period 2016–2018. 
Findings – The study findings indicate that the decision to obtain a CSRA report depends on a 
complex combination of the influence of the CSR committee and certain board attributes, such as size, 
experience, independence, meeting frequency, gender and CEO separation. These attributes play 
essential contributing roles and, if suitably combined, stimulate the adoption of CSRA. 
Practical implications – The study findings are important for policymakers, professionals, 
organisations and regulators in forming and modifying the rules and guidelines related to CSR 
committees and board composition. 
Originality/value – To the best of the authors’ knowledge, this study represents the first examination of the 
impact of board attributes and CSR committees on the adoption of CSRA using Fs-QCA method. It also offers a 
novel methodological contribution to the board-CSRA literature by combining traditional statistical (logistic 
regression) and Fs-QCA methods. This study emphasises the benefits of Fs-QCA as an alternative to logistic 
regression analysis. Through the use of these methods, the research illustrates that Fs-QCA offers more detailed 
and informative results when compared to those obtained through logistic regression analysis. This finding 
highlights the potential of Fs-QCA to enhance our understanding of complex phenomena in academic research. 
Keywords Corporate governance, Corporate social responsibility assurance, CSR committee, 
Board attributes, Qualitative comparative analysis 

 



 

 

1. Introduction 
In the past decade, there has been noteworthy progress in corporate social responsibility 
disclosure (CSRD) to show companies’ commitment to sustainability issues (Al Natour et al., 
2023; Alshorman et al., 2022; Al Natour et al., 2022; Kolk and Perego, 2010; Simnett et al., 
2009). A recent survey conducted by KPMG demonstrates that 96% of 250 world’s largest 
companies [1] contain CSR-related disclosures in their annual reports, believing that CSR is 
relevant for their current and potential investors (KPMG, 2022). This thriving importance 
and popularity of CSRD, however, is coupled with certain complexities and a lack of unified 
guidance (Alia and AbuSarees, 2023; Mardawi et al., 2021; Alia and Mardawi, 2021; Bouten 
and Hooz,ee, 2015), which has led users to raise some concerns regarding the reliability, 
materiality, completeness and comparability of CSRD (Abu Alia et al., 2022; Radhouane 
et al., 2020; Muslu et al., 2019; Miras-Rodriguez and Di Pietra, 2018; Dobbs and van Staden, 
2016; Peters and Romi, 2015). One key measure that could be used to improve this credibility 
gap and to reinforce the level of trust in CSRD is to have such disclosure assured by external 
independent third parties (Velte, 2021; Quick and Inwinkl, 2020; Maroun, 2018, 2019; Simnett 
and Huggins, 2015; Maroun and Atkins, 2015; Cohen and Simnett, 2015; Perego and Kolk, 
2012; Simnett et al., 2009). According to Jones and Solomon (2010), the assurance of CSRD 
can help to enhance the credibility of CSRD through the role of assurance providers in 
evaluating companies’ CSR information standards, gathering evidence and offering an 
independent opinion. 

Board members’ responsibilities and roles are not only limited to monitoring 
management activities but also extend to achieving legal and moral compliance for the 
entity (Kayed and Meqbel, 2022; Kayed et al., 2022; Dwekat et al., 2018; Martinez-Ferrero and 
Garcia-Sanchez, 2017). It is suggested that the board performs a central role in defining the 
company’s socially responsible behaviours and the accountability level of different interest 
groups (Bear et al., 2010). Moreover, according to García-S,anchez (2020), board members’ 
efficiency can reduce agency problems and determine the need for a high CSRA quality 
level. 

Nonetheless, while a significant stream of empirical research highlights the critical role of 
the board of directors in enhancing CSR performance and disclosure (Biswas et al., 2022; 
Zaman et al., 2021b; Oware and Appiah, 2021; Girella et al., 2021; Arayssi et al., 2020; 
Muttakin and Subramaniam, 2015; Jizi et al., 2014; Khan et al., 2013; Frias-Aceituno et al., 
2013; Jo and Harjoto, 2011; Bear et al., 2010), little attention has been paid to the association 
between board attributes and CSRA (Liao et al., 2018; Miras-Rodriguez and Di Pietra, 2018; 
Martinez-Ferrero and Garcia-Sanchez, 2017). In addition, most of the results of these works 
are inconclusive (Dwekat et al., 2020b). A rational explanation for this could derive from the 
symmetrical methods (e.g. regression analysis) that are used by the majority of the studies, 
assuming that the influence of a particular independent variable on the dependent variable 
is sufficient to obtain an outcome (Khan et al., 2018). Recently, García-S,anchez et al. (2021) 
introduced a valuable method to explore the impact of different external and internal 
corporate governance (CG) mechanisms on the adoption of CSRA. Their results indicate that 
various configurations of CG attributes complement each other in enhancing the credibility 
of nonfinancial disclosure through CSRA. However, the results were obtained based on 
logistic regression analysis, which is subject to author bias regarding the selection of 
interactions between only two variables. 

According to Paniagua et al. (2018), the fuzzy set qualitative comparative analysis (Fs- 
QCA) method could solve the indecisive results and identify the complex connections among 
the antecedents. Such an analytical method generates algorithms to define the combinations 
that interact and influence a particular dependent variable (Fiss, 2007). In this respect, 

 
 

 



 

 
 Cucari (2019) argues that employing Fs-QCA in CG studies can be critical in identifying the 

combinations of characteristics that create a better CG structure. In this vein, recent studies 
in the field of CG have highlighted the need for a more holistic approach instead of a one- 
size-fits-all perspective. As noted by authors such as Santamaria et al. (2021), Gupta and 
Mittal (2021), Dwekat et al. (2020a), Cucari (2019) and Jain and Jamali (2016), CG regulations 
should take into account the unique characteristics and contexts of individual companies, 
including their size, ownership structure, industry and business model. To this end, this 

   study proposes using the Fs-QCA method, which combines qualitative and quantitative 
techniques in analysing the interactions between different board attributes and their impact 
on CG outcomes. This approach, known as “a configurations perspective,” recognizes that 
different boards may have distinct compositions and yet still be effective in achieving their 
goals and objectives. 

Consequently, reacting to the calls from several scholars (Dwekat et al., 2020a; Zaman 
et al., 2020; Cucari, 2019) to employ pioneering techniques and to further examine the 
relationship between board attributes and firms’ decisions to obtain CSRA (Velte, 2021; 
García-S,anchez, 2020; Farooq and de Villiers, 2017), using Fs-QCA this study tests the 
influence of such attributes (namely, board size, board gender diversity, board meetings, 
board independence and board experience) and the CSR committee on decisions to adopt 
CSRA. Contextually, this is achieved using a sample of nonfinancial European companies 
listed on the STOXX 600 index over 2016–2018. The data were collected for 895-year 
observations from the ASSET4-Thomson Reuters database. Applying Fs-QCA, our findings 
indicate that the decision to obtain a CSRA report depends on a combination of the net 
effects of the presence of a CSR committee and board attributes. We also conclude that such 
attributes could positively or negatively influence the decision to obtain a CSRA report, 
depending on the presence or non-presence of other attributes simultaneously. Moreover, 
our outcomes imply that more than one optimal configuration of CSR committee existence 
and board attributes leads to the adoption of CSRA. 

Overall, the study makes several significant contributions to the current literature. 
Firstly, it contributes by developing and expanding the investigation into the nascent CSRA 
field. To the best of the authors’ knowledge, this is the first research paper that applies a 
configurational approach (Fs-QCA) to the effect of the presence of a CSR committee and 
board attributes on CSRA adoption. Secondly, this study presents a novel methodological 
contribution to contemporary literature by combining both traditional statistical analysis 
methods, such as logistic regression and Fs-QCA approaches. Using these two methods, our 
research demonstrates that Fs-QCA is a valuable alternative to traditional statistical 
analysis methods in CG research. One key advantage of Fs-QCA is its ability to handle 
complexity and nuance in causal relationships, which are commonly present in social 
scientific research. Furthermore, Fs-QCA allows for the simultaneous examination of 
multiple causal paths, providing a more comprehensive understanding of the underlying 
mechanisms driving a given phenomenon. Additionally, Fs-QCA can identify necessary and 
sufficient conditions for an outcome to occur, which is not possible with traditional 
statistical methods. Thus, our study highlights the utility of Fs-QCA in providing a more 
nuanced understanding of causal relationships in CG research. Thirdly, while most previous 
investigations are focused on one country, such as UK, Australian and US companies, this 
study implements a European-level approach, including 17 countries. Therefore, the study 
outcomes will be essential for professionals, policymakers and regulators to form and 
modify the rules and guidelines related to CSR committees and board composition. 
Moreover, it presents new insights and directions for forthcoming research using a novel 
methodological method (Fs-QCA) and indicates new empirical outcomes regarding the 



 

 

influence of the CSR committee and board attributes on the adoption of CSRA. Our results 
also recommend some key attributes relating to developing and analysing board and CSR 
committee rules. 

To address these issues, the remainder of the research is structured as follows. Firstly, 
the literature review (Section 2) provides a theoretical and empirical overview of CSRA and 
its connection with board attributes and the existence of a CSR committee. The methodology 
section (Section 3) then discusses the sample selection, data sources, and variable 
measurement, while the final two sections (Section 4 and 5) consist of the empirical findings, 
a discussion of the outcomes, and concluding remarks. 

2. Literature review 
Corporate social responsibility (CSR) is increasingly becoming a subject of interest for 
businesses, consumers, academic literature and other stakeholders (Dwekat et al., 2022). As 
a result, most companies are becoming responsive to society’s expectations and 
stakeholders at large (Mardawi et al., 2023). Thus, they consider it a fundamental part of 
overall firm strategies. In this regard, a significant milestone was accomplished with the 
European Union (EU) Directive 95/2014 approval (European Directive, 2014) and covers the 
nonfinancial disclosure and diversity information by large firms (Lombardi et al., 2021; Doni 
et al., 2020). The Directive was aimed at firms with more than 500 employees, requiring them 
to publish information on environmental and social issues, employment, respect for human 
rights and measures taken to combat corruption and bribery, starting in 2017. It was 
expected to significantly contribute to long-term economic growth and sustainability by 
enabling analysis of the company’s social impact, identifying risks to sustainability and 
enhancing stakeholder confidence (Sierra-Garcia et al., 2018). 

Many companies have published stand-alone reports on CSR, sustainability, intellectual 
capital, value, environmental, social and governance and integrated reporting (Bianchi 
Martini et al., 2016). There is, however, no common standard or framework for the disclosure 
of nonfinancial information (European Commission, 2017). In different EU countries, such as 
Italy, a public consultation by the Ministry of Economy and Finance confirmed that the 
most critical issues are the choice of reporting standards/guidelines and the placement of 
nonfinancial information within corporate reporting (Doni et al., 2020). The selection of the 
“best” type of report and the “best” framework could cause operational problems for those 
responsible for preparing (Global Reporting Initiative, 2016) and assuring the CSRD by 
auditors that have to assess at least whether the information is present (Doni et al., 2020) the 
reports. However, some EU companies tend to refer to the standards drawn up by the Global 
Reporting Initiative (GRI) (2016) and the international integrated reporting council (IIRC) 
(IIRC – International Integrated Reporting Council, 2013). 

 
2.1 The  need  for  corporate  social  responsibility  reporting  and  assurance 
The rise in the number of CSR statements has not been accompanied by an improved level of 
community trust (Martínez-Ferrero and García-S,anchez, 2018); the completeness and 
credibility of CSRD have been broadly criticised in previous studies (Al-Shaer and 
Zaman, 2018; Miras-Rodriguez and Di Pietra, 2018; Cahan et al., 2016; Cheng et al., 2015; 
Zorio et al., 2013; Simnett et al., 2009). These argue for the need for an assurance process that 
certifies such quality issues (de Villiers et al., 2017; Farooq and de Villiers, 2020). In 
particular, voluntary CSRD is not valuable if it is perceived to lack reliability and credibility 
(Coram et al., 2009). 

Although Directive 95/2014 does not require verification of the report’s content, in many 
countries, this is done by an independent external provider to enhance the reliability and 

 
 



 
 

credibility of the information presented (Doni et al., 2020; Simnett et al., 2009). In the 
assurance of CSRD, the external provider informs on the organisation’s performance 
regarding environmental and social issues (Sierra-Garcia et al., 2018). According to the 
proposed draft for a CSRD in April 2021, it will be obligatory for all large and listed firms 
(excluding listed micro-firms) on regulated markets within the EU to have limited assurance 
by an independent assurer (such as an auditing firm) (European Commission, 2021b). The 
assurance of CSR reporting by independent external third parties is argued to be a powerful 

   tool to improve transparency and bridge credibility gaps (Velte, 2021; Cohen and Simnett, 
2015; Perego and Kolk, 2012; Simnett et al., 2009). 

 
2.2 Contribution of board attributes and the existence of a corporate social responsibility 
committee on the adoption of corporate social responsibility assurance 
Assessing the relationship between governance and the adoption of CSRA requires 
thoroughly examining various governance attributes. These attributes include the 
composition and structure of the board of directors, the CSR committee’s role and functions 
and the board’s level of independence in relation to CSRA. Furthermore, the level of 
engagement of the board in the adoption of CSRA and the alignment of the CSRA strategy 
with the overall business strategy is also crucial aspects to consider when evaluating the 
relationship between governance and the adoption of CSRA. Therefore, a comprehensive 
examination of these governance attributes and the board’s role is essential to fully grasp 
the relationship between governance and the adoption of CSRA. 

Board members’ responsibilities not only concern monitoring and controlling 
management but also extend to guaranteeing the implementation of coherent company 
decisions and aligning the interests of agents and principals (Martinez-Ferrero and Garcia- 
Sanchez, 2017). In this context, the board performs a central role in determining a company’s 
socially responsible behaviour and the level of accountability of the different interest groups 
(Bear et al., 2010). Moreover, it is suggested that the board members’ efficiency could reduce 
agency costs and determine the need to obtain a high CSRA quality level (García-S,anchez, 
2020). According to Farooq et al. (2021), effective board composition is associated with a 
high degree of materiality assessment in CSR reports. Maroun (2022) recently posits that the 
monitoring attributes of boards of directors can foster the use of assurance services 
pertaining to environmental, social and governance (ESG) matters. Such services can 
encompass both limited assurance (of a moderate degree) and reasonable assurance (of a 
high degree). Monitoring attributes of boards of directors, therefore, have a positive impact 
on the utilisation of ESG assurance services. Although a significant stream of empirical 
research highlights the substantial role of the board in improving CSRD and related 
performance, little attention has been paid to the association between the board and CSRA 
(García-S,anchez et al., 2021; Martinez-Ferrero and Garcia-Sanchez, 2017; Martinez-Ferrero 
et al., 2017; Liao et al., 2018; Miras-Rodriguez and Di Pietra, 2018). Moreover, most previous 
results are indecisive (García-S,anchez et al., 2021). 

2.2.1 Board size. As argued by Khan et al. (2013), a larger board will have diverse skills 
and experiences from its various stakeholder groups, which enrich its capability to monitor 
and organise the firm’s disclosures. Moreover, according to Liao et al. (2018), a larger board 
can incorporate various perspectives from different stakeholders and can devote more 
energy and resources to fulfilling their roles in social activity and performance. From this 
perspective, previous studies have indicated a positive association between board size and 
decisions to obtain CSRA reports (Aladwey et al., 2022; García-S,anchez et al., 2021; Liao 
et al., 2018; García-S,anchez and Martínez-Ferrero, 2017; Peters and Romi, 2015; Rao et al., 
2012). Moreover, García-S,anchez (2020) found that larger boards increase the quality of 



 
 

CSRA. However, other studies have found no connection between CSRA and board size 
(Oware et al., 2022; Miras-Rodriguez and Di Pietra, 2018; Kend, 2015). 

2.2.2 Board gender diversity. Furthermore, previous research indicates that a higher 
percentage of females on the board enhances its supervisory tasks (Gul et al., 2011); results 
in additional monitoring efforts; improves the CSRD level (Jizi, 2017; Nekhili et al., 2017; 
Sundarasen et al., 2016; Cuadrado-Ballesteros et al., 2015); and demands more managerial 
accountability and transparency (Adams and Ferreira, 2009). It has also been found that 
women board members with specific skills and practical knowledge are associated with 
better orientation concerning social issues and stakeholders (Ramon-Llorens et al., 2021). In 
addition, according to Liao et al. (2018), García-S,anchez (2020), García-S,anchez et al. (2021), 
Aladwey et al. (2022) and Gir,on et al. (2022), higher representation of women in the 
boardroom leads to better adoption of CSRA. Buertey (2021) recently investigated the 
connection between CSRA and gender diversity. His results reveal that more female board 
members lead to better CSRA implementation. Moreover, another interesting study by 
García-S,anchez et al. (2021) indicates that combining women board members and CSR 
committees would lead to higher CSRA implementation. On the other hand, other studies 
indicate a significant negative association between board gender diversity and CSRD 
(Cucari et al., 2018; Giannarakis, 2014). Such results suggest that female directors do not 
necessarily have a different outlook. Besides, according to Dwekat et al. (2021), the 
association between female board members and CSR can be complex, as they have other 
attributes, such as independence, experience and age, that could influence the association. 

2.2.3 Board independence. Similarly, consistent with the agency theory view, 
independent board members are more efficient in meeting stakeholder interests (Zahra and 
Stanton, 1988), reducing any conflict of interests between different stakeholders, thus 
leading to better monitoring and control of CSRD (Khan et al., 2013). Consequently, 
independent board members strengthen the need for all firms to provide credible and 
truthful information, assured by outside professionals, to all interested parties and 
shareholders (García-S,anchez, 2020). In this respect, most previous investigations have 
found that a higher ratio of independent members on the board positively impacts the 
adoption of CSRA (Martinez-Ferrero et al., 2017; Martinez-Ferrero and Garcia-Sanchez, 2017; 
Peters and Romi, 2015). In addition, Miras-Rodriguez and Di Pietra (2018) found that a lower 
percentage of executive board members positively impacts CSRA decisions. In contrast, 
recent investigations have reported a significant negative association between board 
independence and the adoption of CSRA (García-S,anchez et al., 2021) and CSRA quality 
(Zaman et al., 2021a). In addition, García-S,anchez et al. (2021) conclude that the positive 
association between the presence of a CSR committee and the adoption of CSRA is weakened 
if the percentage of independent board members increases. This result suggests that 
implementing a bundling effect by combining independent directors with other board 
variables will lead to better CSRA implementation. However, Aladwey et al. (2022) and 
Oware et al. (2022) indicate an insignificant relationship between board independence 
and the adoption of CSRA. 

2.2.4 Board experience. Board experience is another critical factor that enhances the 
monitoring process (Chan et al., 2014); allows comprehension of company functions 
(Harjoto et al., 2015); and increases knowledge, skills and proficiency regarding an 
organisation’s decisions. In this regard, Maroun and Prinsloo (2020) and Aladwey et al. 
(2022) suggest that the experience of the board members is one of the most critical factors 
that enhances the adoption of CSRA. However, on the other hand, Handajani et al. (2014) 
found that board experience was associated with lower CSR. They claim that long-term 
relations with other management members and board directors impair their supervision, 

 
 
 



 
 

monitoring and control of managers, which can harm corporate sustainability in the long 
run. In addition, Hafsi and Turgut (2013) indicate an insignificant association between a 
diversity of experience and CSR performance. They argue that more experienced board 
members might be too close to executives and avoid controversy in decision-making 
processes, while less experienced ones may be too shy to speak up. 

2.2.5 Board meetings. Board meetings are an essential communication mechanism for 
outside board members to understand managerial decision-making and a company’s 

  operations and to effectively enable their involvement in company governance (Liao et al., 
2018). According to Chen et al. (2006), frequent board meetings are associated with increased 
insight and vigilance by top management. In addition, Laksmana (2008) states that an active 
board promotes stakeholders’ interests by delivering higher disclosure transparency. 
Therefore, frequent board meetings positively affect the adoption of CSRA (Garcia-Sanchez, 
2020). However, some scholars argue that more frequent board meetings may lead to 
inoperability or board members exceeding their functions, consequently affecting business 
performance negatively (Pucheta-Martínez and Chiva-Ortells, 2018). In contrast, Aladwey 
et al. (2022) found an insignificant association between the frequency of board meetings and 
the adoption of CSRA. 

2.2.6 CEO duality. Agency theory indicates that CEO duality decreases the efficiency of 
the various CG mechanisms and encourages opportunistic managerial behaviour. In this 
way, executives intending to work towards their own benefits will strive for CSRA services 
that allow them to legitimise themselves before society, with less interest shown in service 
contracted quality (García-S,anchez, 2020). This argument is supported by Liao et al. (2018), 
who indicate that the separation between the board chairman and CEO leads to greater 
CSRA implementation. In contrast, other scholars indicate that CEO duality positively 
affects the adoption of CSRA (García-S,anchez et al., 2021), CSRA quality Garcia-Sanchez 
(2020) and CSR scores (Bear et al., 2010; Jizi et al., 2014; Nekhili et al., 2017). They argue that 
powerful CEOs are likely to employ CSR as a means of improving their reputation and 
image, increasing their tenure or compensation and helping them be more successful. In 
addition, the stewardship theory perspective suggests that CEO duality can promote unified 
and strong leadership, support efficient management, improve sufficiency and 
responsiveness in using vital resources and enable strategic decision-making. 

2.2.7 Corporate social responsibility committee. Ullmann (1985) argues that the CSR 
committee’s existence in the company is an obvious sign of the level of CSR involvement. 
The primary roles of the CSR committee include the monitoring of CSR policies and 
performance, which will assist the board in monitoring and adopting better sustainability 
patterns (Cucari et al., 2018; Liao et al., 2018; Nekhili et al., 2017; Helfaya and Moussa, 2017; 
Post et al., 2011) and enhancing the credibility of voluntary disclosure through the 
dissemination of external assurance reports (Martinez-Ferrero and Garcia-Sanchez, 2017). In 
this vein, García-S,anchez et al. (2019) report that a sustainability committee simplifies the 
implementation of GRI-IFC policy, therefore supporting environmental management policy 
systems and strategies and improving interaction with stakeholders. In the same manner, 
previous studies have found a positive association between the CSR committee and the 
adoption of CSRA (Uyar et al., 2022; García-S,anchez et al., 2021; Datt et al., 2018; Peters and 
Romi, 2015), and the quality of CSRA (Rossi and Tarquinio, 2017). In addition, García- 
S,anchez et al. (2021) examined the interaction effect between the CSR committee and other 
CG variables, concluding that the presence of such a committee strengthens the impact of 
the external and internal (i.e. board gender) CG attributes, apart from board independence. 
They also point out that applying a bundling effect by combining CSR committees with 
other board variables will lead to higher adoption of CSRA. However, contrary to other 



 
 

findings, Al-Shaer and Zaman (2018) found that the CSR committee was negatively linked 
with the adoption of CSRA. 

 
2.3 Complexity theory 
At present, the use of complexity theory in the CG-CSR field has attracted greater interest 
among academics. As stated previously, a reasonable justification for this is that the 
outcomes of the majority of preceding works are inconclusive. For example, Dwekat et al. 

 

(2020b) recently applied complexity theory to examine the influence of board and audit  
committee attributes on CSRD. In the same vein, drawing on such theory, Cuadrado- 
Ballesteros et al. (2017) linked specific board and firm characteristics and CSR performance 
scores. Other researchers have linked financial and CSR performance using a 
configurational approach (Isaksson and Woodside, 2016). 

Furthermore, in their recent board-CSR review, Zaman et al. (2020) indicate that such 
assessment and reasoning of complexity theory tenants using the Fs-QCA method offer 
fruitful and novel advancements in the board-CSR field. In this respect, we developed our 
research based on the main principles of complexity theory (complexity and equifinality). 
The complexity principle implies that different conditions (independent variables) will 
influence particular antecedents of a specific dependent variable (outcome) (Greckhamer 
et al., 2018; Ragin and Fiss, 2017). According to Fiss (2007) and Woodside (2013), the same 
recipe could be produced with the same ingredients; therefore, independent variables could 
influence a specific dependent variable (outcome) either negatively or positively, relying on 
the presence or non-presence of other independent variables simultaneously. The 
equifinality principle indicates that results might be obtained using more than one optimal 
bundle, as different bundles could lead to the same result (Misangyi et al., 2017; Fiss et al., 
2013). 

Previous board and CSRA studies have reached indecisive findings. A reasonable 
explanation for such outcomes is that the majority of these studies use symmetric 
approaches (for example, regression) to test the hypotheses, supposing that the influences of 
independent variables on the dependent variable are sufficient and essential to obtain the 
outcome (Dwekat et al., 2020b; Woodside, 2013). 

The choice to obtain a CSRA report is affected by different bundles of such board 
attributes and the presence of a CSR committee but not by one particular board attribute 
(e.g. board size, board meeting, board gender diversity, board experience and independence) 
or CSR committee, and there is also more than one optimal bundle of attributes to obtain 
CSRA. Therefore, this study investigates which CSR committee and board attribute bundles 
lead to CSRA. Based on the preceding discussion, and depending on complexity (P1) and 
equifinality (P2) principles, our study propositions are: 

P1. The effect of specific board attributes and the existence of a CSR committee on the 
adoption of CSRA depends on other board attributes. 

P2. Different bundles of CSR committee presence and board attributes lead to CSRA. 

 
3. Methodology 
3.1 Sample selection and data sources 
The study sample consisted of European firms listed on the STOXX Europe 600 from 2016 
to 2018. The index represented large, intermediate and small firms in terms of capitalisation 
across 17 European countries, covering around 90% of free-float market capitalisation in 
Europe. The countries constituting the index were Spain, Norway, Austria, Germany, 



 
 

Denmark, Sweden, Luxembourg, France, Ireland, Belgium, Finland, Italy, The Netherlands, 
Poland, Switzerland, Portugal and the UK. Financial companies were excluded from the 
sample because of their different nature and regulations related to reporting social and 
environmental disclosures (Dwekat et al., 2020a; Hong and Andersen, 2011). The reason for 
choosing this particular sample was that previous studies show that European companies 
are the leaders in issuing external CSRA reports (Hasan et al., 2003; Kolk, 2008; Simnett et al., 
2009). 

  Data regarding CSRA, board attributes and CSR committees were mainly collected from 
ASSET4-Thomson Reuters [2]. This database has been commonly used and verified in prior 
CG-CSR literature (Omran et al., 2021; Simoni et al., 2020; Clarkson et al., 2019; Aouadi and 
Marsat, 2018; Cheng et al., 2015; Ioannou and Serafeim, 2012; Fuhrmann et al., 2017;). 
ASSET4-Thomson Reuters specialises in offering auditable, objective, relevant and 
systematic ESG data, relying on more than 250 key performance indicators and 750 data 
points accompanying their original data sources. In addition, ASSET4 research specialists 
collect data from different sources, including stock exchange filings, firms’ annual and 
sustainability reports and non-governmental organisations. 

After eliminating the missing values, our final sample included 895-year observations of 
nonfinancial European companies based on STOXX Europe 600 for 2016–2018. Table 1 
gives more details about the sample structure and distribution over the years, countries and 
industries. 

3.2 Variable measurement 
According to previous board-CSRA literature, the decision to obtain a CSRA report is affected 
by firms’ CG attributes (Velte, 2021; Al-Shaer and Zaman, 2018; Martinez-Ferrero et al., 2017), 
with both firm and country factors justifying CSRA decisions (Velte, 2021; Liao et al., 2018; 
Kend, 2015; Castelo Branco et al., 2014; Ruhnke and Gabriel, 2013). CG balances all 
stakeholders’ well-being and alleviates business risks (Carmona et al., 2022; Martinez-Ferrero 
et al., 2017). After carefully reviewing previous CSRA literature, the board attributes were 
chosen, for which evidence has been found of their effect in terms of size, frequency of meetings, 
gender diversity, experience, CEO separation, independence and CSR committee existence on 
CSR/CSRA (Velte, 2021; Dwekat et al., 2020a; Miras-Rodriguez and Di Pietra, 2018; Liao et al., 
2018; Al-Shaer and Zaman, 2018; Martinez-Ferrero and Garcia-Sanchez, 2017). Table 2 indicates 
the measurements of the dependent and all the independent variables. 

 
3.3 Fuzzy set qualitative comparative analysis 
Fs-QCA is now attracting significant interest from specialists and academics, who are using 
it as a robust analytic tool for assessing theories in the social sciences (Bell et al., 2014). In 
this field, one of the most commonly applied techniques in previous studies is regression 
analysis; nevertheless, a symmetric approach suggests some net effects of independent 
conditions on the outcome (dependent variable), keeping other conditions fixed and relying 
on other independent conditions. Following Ragin (2000, 2008), conventional statistical 
techniques such as multiple regression suggest that the influences discovered are sufficient 
and necessary to anticipate the dependent variable, although most real connections are 
asymmetrical. In addition, regression analysis seeks to specify the substantial negative or 
positive effect of one specific independent variable on the dependent variable (outcome), not 
a combination of other variables (Woodside, 2013). Therefore, depending on complexity 
theory, and to prevent conventional statistical technique problems, we applied Fs-QCA, 
which is one of the set-theoretical methods proposed by Ragin (1987, 2000, 2008). This 
technique is intended for complex configurational analysis and mixes quantitative and 



 

 
 
 
Year, Geographic 
Zone, Industry 

Assurance report 
 

0 

 
 
 

1 

 
 
 

Total 

 
 
 

% 

  

Panel A: Year 
2016 

 
117 

 
182 

 
299 

 
33.4 

  

2017 
2018 

105 
91 

193 
207 

298 
298 

33.3 
33.3 

  
Panel B: Geographic zone 
Austria 2 10 12 1.3 

  

Belgium 13 14 27 3.0   

Denmark 9 12 21 2.4   

Finland 6 30 36 4.0   
France 0 153 153 17.1   
Germany 19 61 80 8.9   

Ireland 12 6 18 2.0   

Italy 0 15 15 1.7   

Luxembourg 3 0 3 0.3   
The Netherlands 14 37 51 5.7   

Norway 20 7 27 3.0   

Portugal 0 3 3 0.3   

Spain 3 9 12 1.3   
Sweden 22 41 63 7.0   
Switzerland 33 34 67 7.5   

UK 157 150 307 34.3   

Panel C: Industry 
Basic materials 

 
27 

 
91 

 
118 

 
13.18 

  

Consumer discretion 64 111 175 19.55   
Consumer staples 19 70 89 9.94   
Energy 23 43 66 7.37   
Health care 45 45 90 10.06   
Industrials 92 118 210 23.46   
Real estate 9 12 21 2.35   

Technology 16 26 42 4.69   

Telecommunications 13 35 48 5.36   

Utilities 5 31 36 4.02  Table 1. 
Total 313 582 895 100.00  Distribution of 

Notes: This table presents the distribution of external assurance reports across years, countries and 
industries. Assurance report is a dummy variable equal to 1 if the firm issued a sustainability assurance 
report in a given year and 0 otherwise 
Source: Developed by authors 

external assurance 
reports across years, 
geographic zones and 

industries 
 

 

 
qualitative analysis methods. Furthermore, Fiss (2007) highlights that this technique defines 
combinations that are required conditions to accomplish a particular dependent variable 
level using Boolean algebra rules. To accomplish the research goal, we implemented two 
propositions (complexity and equifinality) using Fs-QCA to recognise the various 
combinations of board and CSR committee attributes that suggest the necessary conditions 
for adopting CSRA reports. 

According to Woodside (2013), when using the Fs-QCA technique, the first stage, which 
is obligatory, consists of converting the conditions into calibrated groups. Calibration 
converts the initial data into an analogous z scale; it is a method to articulate the degree of a 
group membership. For that purpose, three cut-off points must be applied: 



 

 

 

 

Independent variable Label Operational definition 
 

CSR assurance CSRA Dummy variable equals 1 if the firm issued a CSRA report in 
a given year, and 0 otherwise 

Board size BSIZE The total number of board members at the end of the fiscal 
year 

Board meeting BMEET The number of board meetings during the year 
Board gender diversity BGEND The proportion of women on the board 
Board independence BINDE The proportion of independent board members 
Board experience BEXPE The average number of years each board member has been 

on the board 
CEO separation CEOSEP Dummy variable equals 1 if the company separates between 

CEO and board chair or 0 otherwise 
CSR committee CSRCOM Dummy variable is equals 1 if the company had a CSR 

committee, and 0 otherwise 
Firm size FSIZE Natural logarithm of total assets 
Financial leverage LEV The ratio of total debt to total assets 
Return on equity ROE The ratio of net income to total equity 
Loss LOSS Dummy variable equals 1 if the company has a net loss in a 

specific year 
 
 

 
Table 2. 
Variables 

Industry CSR 
sensitivity 

Country CSR 
regulations 

Ind_CSR_sens Dummy variable equal to 1 if the firm is a member of a CSR- 
sensitive industry based and 0 if the firm is a member of a 
non-CSR-sensitive industry, based on Simnett et al. (2009) 

Count_CSR_reg Dummy variable equals 1 if the country has such regulations 
and requirements for corporate social responsibility 
disclosures (CSR), based on Fuhrmann et al. (2017) 

measurement Source: Developed by authors 
 

 
(1) the value zero for full non-membership; 
(2) the value one for full membership; and 
(3) the value 0.5 for the cross-over point where the case is neither in nor out of the set. 

Following Dusa (2019), we used R software version 4.0.3 to analyse the data (QCA package 
version 3.11). The calibration technique used in this study is suitable for large quantitative 
N-samples, following data structure for crisp sets (i.e. binary data) and distribution 
parameters for fuzzy sets (Cooper and Glaesser, 2016). Except for the outcome (CSRA), CSR 
committee and CEO duality, where crisp sets were applied (1 fully in and 0 fully out), fuzzy 
sets were used for all other conditions. 

We also calibrated our variables (to determine full non-membership and full membership 
using “Euclidian Distance” clusters), applying R software (QCA package). Using a cluster- 
based approach, we identified the three cut-off points for calibration; this procedure helped 
to find the calibration thresholds to transform the raw variables into sets. According to Dusa 
(2019), cluster analysis is useful for discovering which threshold value best splits the points 
into a particular number of groups, dividing the raw data into the most important groups. 
Regarding the binary variables, one value was assigned to indicate being completely in the 
set, and zero if completely out of the set. 

Following the calibration, all the probable configurations of the conditions were recorded 
with their degree of consistency in a “truth-table” produced by the Fs-QCA algorithms. It 
was crucial to evaluate which bundle could contain the necessary variables for the outcome. 
According to Hsu et al. (2013), consistency and coverage are valuable metrics similar to a 



 
 

symmetric test of the correlations and coefficient of determinations. Sufficiency coverage 
assesses the degree to which a causal configuration is present for a particular outcome, 
while consistency assesses the extent of a relationship between the cases sharing a causal 
configuration and one specific outcome. Therefore, as Dusa and Alrik (2013) state, if the 
extent of sufficiency consistency is high enough, the conditions are necessary for the 
outcome. Hsu et al. (2013) indicate that the intuition behind this is that coverage and 
consistency results are very similar to the coefficient of determination, R2 and Pearson’s 

 

correlation coefficient in statistical analysis, respectively. In Section 4.2, Table 6 shows the  
outcome scores of the sufficient conditions and their consistency. The Fs-QCA model is valid 
when the minimum amount of consistency is 0.80 and when the coverage is between 0.23 
and 0.65 (Woodside, 2013). 

 
4. Empirical results 
4.1 Correlation and descriptive statistics 
To check multicollinearity between the study variables, Pearson’s correlation of all the 
variables was calculated and reported in Table 3. The values show that the highest 
correlation of 0.2483 was between CEOSEP and BSIZE. According to Hair et al. (2006) and 
Gujarati and Porter (2003), no multicollinearity concerns affect the results if the correlations 
are less than 0.80. We can also notice that the CSRA significantly correlates with gender 
diversity, board size, board experience, CEO separation and the CSR committee. 

Table 4 summarises the descriptive statistics of all the variables used in the study 
analysis. Nearly 65% of the 895 firm-year observations issued CSRA reports. It should be 
noted that, as shown in Table 1, the percentage of firms issuing CSRA reports increased 
from nearly 61% in 2016 to approximately 70% in 2018. The plausible explanation of these 
results is, as we mentioned earlier, several EU countries transposed the EU Directive 95/ 
2014 in 2017, requiring many instances to evaluate the existence of the information required 
by the Directive in the annual report. For example, some countries enforced the Directive in 
2017, requiring listed firms to obtain limited assurance on nonfinancial information 
(Doni et al., 2020). Moreover, European companies are leaders in issuing external CSRA 
reports (Simnett et al., 2009; Kolk, 2008; Hasan et al., 2003), with the results indicating that 
they recognise the benefits of doing so. Concerning board attributes, the mean values in 
Table 4 reveal that, on average, there are nearly 11 board members (BSIZE), of which 
around 64% are independent (BINDE) and around 29% are women (BGEND). Board 
directors tend to meet about nine times a year (BMEET). Moreover, approximately 76% of 
our tested firms had a split between the CEO and board chair (CEOSEP). Regarding the CSR 
committee (CSRCOM), almost 82% of our sampled firms had these. 

 
4.2 Prediction of corporate social responsibility assurance implementation from board 
attributes and corporate social responsibility committee 
Before conducting our Fs-QCA analysis and following previous CG and CSR studies that 
used Fs-QCA (Laguir et al., 2021; Lewellyn and Fainshmidt, 2017; García-Castro et al., 2013), 
we conducted a logistic regression analysis to verify whether board attributes and CSR 
committee had a significant net impact on the adoption of CSRA, which may challenge our 
theory that the effect of the board and CSR committee was better understood from 
configurational and complementarity perspectives. 

The model is set as follows: 



 

 

 
 

 
 

 
 
 
 

 
Table 3. 
Correlation matrix 

(12) LOSS -0.042 -0.063* 0.126* -0.081* -0.146* 0.065* -0.033 -0.018 -0.071* 0.02 -0.564* 1 

Notes: This table presents Pearson’s correlation coefficients all variables. All variables defined in Table 2. 
*Statistical significance at p < 1% using two-sided t-statistics 
Source: Developed by authors 

 
 

 
CSRA = b0 + b1BSIZEit-1 + b2BMEETit-1 + b3BGENDit-1 + b4BEXPEit-

1 + b5CEOSEPit-1 + b6BINDEit-1 + b7CSRCOMit-1 + 
b8FSIZEit-1 + b9LEVit-1 + b10ROEit-1 + b11LOSSit-1 + 
Ind_CSR_sens + e it 

All variables are defined in Table 2. 
Table 5 shows the results from three models related to the adoption of CSRA that are 

examined by applying logistic regressions. The models used in this study indicate the 
associations between board attributes and CSR committees and the adoption of CSRA. 
The results presented in Table 5 reveal a positive association between board size and the 
presence of a CSR committee with the adoption of CSRA. However, the analysis revealed 
insignificant individual associations at conventional levels for the remaining five board 
attributes (BMEET, BGEND, BEXPE, CEOSEP and BINDE). However, Woodside (2013) 
argues that the results obtained through logistic regression are based on the assumption 

 
 

Variable N Mean SD Min Max 

CSRA 895 0.65 0.48 0 1 
BSIZE 895 11.06 3.38 6 20 
BMEET 895 8.92 3.28 4 22 
BGEND 895 29.34 10.85 0 60 
BEXPE 895 6.08 2.25 1.41 14.15 
CEOSEP 895 0.76 0.43 0 1 
BINDE 895 63.93 22.49 0 100 
CSRCOM 895 0.82 0.39 0 1 
FSIZE 895 15.47 1.41 8.14 19.78 
LEV 895 0.21 0.15 0 0.71 
ROE 895 14.85 21.41 -65.42 124.27 
LOSS 895 0.10 0.30 0 1 

 

Table 4. 
Descriptive statistics 

Note: The variables are defined in Table 2 
Source: Developed by authors 

 
 

Variable (1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11)  (12) 

(1) CSRA 
(2) BSIZE 
(3) BMEET 

1 
0.195* 1 
0.021 -0.079* 

 
 

1 
(4) BGEND 0.072* 0.170* 0.131* 1 
(5) BEXPE 
(6) CEOSEP 
(7) BINDE 

-0.028 0.066* -0.186* 
0.033 -0.195* 0.013 
0.132* -0.244* 0.086* 

-0.017 1 
-0.115* -0.267* 1 

0.114* -0.091* 0.146* 
 

1 

  

(8) CSRCOM 0.257* 0.236* 0.028 0.122* -0.011 -0.116* 0.096* 1  
(9) FSIZE 0.305* 0.517* 0.010 0.176* 0.043 -0.139* 0.084* 0.358* 1 
(10) LEV 0.035 0.043 0.068* 0.003 -0.152* -0.026 0.043 0.031 0.217* 1 
(11) ROE 0.006 -0.013 -0.047 0.061* 0.093* -0.019 0.048 0.013 -0.057 0.002 1 

 



 
 
 

 

Variables (1) CSRA 
 

 

BSIZE 0.0427** (0.0367) 
BMEET -0.0710* (0.0338) 
BGEND 0.0444* (0.0106) 
BEXPE -0.0418 (0.0457) 
CEOSEP 0.213 (0.267) 
BINDE 0.00743* (0.0044) 

 
 
 

CSRCOM 1.527*** (0.314)  
FSIZE 0.428*** 
(0.0959) 
LEV -0.0292 (0.762) 
ROE -0.00469 (0.0057) 
LOSS -0.652 (0.409) 
Ind_CSR_sens 0.488*** (0.189) 
Constant -8.982*** (1.366) 
Observations 895 
Year indicators yes 
Country indicators no 
Industry indicators no 
Pseudo R2 0.16 

Notes: This table presents the outcomes of the logit regression models for the sample consisting of 
European companies listed on the STOXX 600 over the period 2016–2018. The presented model tests the 
influence of board characteristics (board size “BSIZE”, the frequency of board’s meetings “BMEET”, board 
gender diversity BGEND”, board experience, CEO chairman separation “CEOSEP” and board independence 
“BINDE”) and the existence of CSR committee “CSRCOM” on the decision to obtain sustainability assurance 
report. (see Table 2 for variable definitions). It controls for CSR-sensitive and non-CSR- sensitive industries 
using a dummy variable equal to 1 if the firm is a member of a CSR sensitive industry based and 0 if the 
firm is a member of a non-CSR- sensitive industry. All the explanatory variables are one-year lagged to 
account for possible endogenous interdependence. We run the regressions using country-year clustered 
torobust standard errors. ***Statistical significance at 1% level; **statistical significance at 5% level and 
*statistical significance at 10% level 
Source: Developed by authors 

Table 5. 
Logistic regression 

analysis 

 
 

 
that the influence of a specific variable related to board composition or CSR committees 
alone is not sufficient in determining the outcome of the dependent variable. Therefore, these 
results indicate that CG mechanisms need to be explored in “bundles”, and looking at each 
mechanism in isolation using traditional techniques will not provide the whole picture. They 
also emphasise the value of applying a configurational method to analyse the effectiveness 
of CSR committees and board attributes. The present study employs set-theoretic methods, 
specifically Fs-QCA, to examine the potential interactions between board attributes and CSR 
committees in greater depth. The aim is to determine if the presence of specific bundles or 
mixed combinations of board attributes and CSR committees can yield more informative 
results than those obtained through logistic regression analysis alone. 

Regarding firm characteristics, Tarquinio and Rossi (2017) and Sierra et al. (2013) show that 
firm size is a crucial factor of CSRA, which positively affects firms’ decisions to acquire CSRA 
reports. Therefore, firm size is expected to be positively associated with the adoption of CSRA. 
Moreover, it is assumed that firms’ financial situation might influence such CSRA adoption. 
Castelo Branco et al. (2014) found that profitability is positively connected with adopting CSRA. 
Furthermore, greater financial leverage would reduce the opportunity to obtain a CSRA (Castelo 
Branco et al., 2014; Sierra et al., 2013). Thus, profitability and leverage are expected to have 
positive and negative relationships with adopting CSRA, respectively. Table 2 presents the 
measurements of all control variables. 



 
 
 

 

4.2.1 Control for corporate social responsibility-sensitivity industries. To control for the 
effect of each industry, we distinguished companies on the basis of whether they are CSR- 
sensitive or non-CSR-sensitive (Dwekat et al., 2022; Bollas-Araya et al., 2019). According to 
Simnett et al. (2009), we categorised firms in mining, utilities and production industries as 
CSR-sensitive [3], because companies in these industries are assumed to be more motivated 
to initiate a positive social image, as their activities have a greater influence on the 
environment (Al-Shaer and Zaman, 2019). Regarding our data, almost 21% (188 of 895 

  observations) of our sample is classified as CSR-sensitive. 
In line with previous studies, our findings in Table 5 show that there is a positive and 

significant association between Ind_CSR_sens and the adoption of CSRA (0.488; p < 0.01). 
According to the relationship between board attributes and CSRA (adoption). 

Table 6 shows the bundles (using the intermediate solution) of board attributes and CSR 
committees that led to CSRA adoption in the period 2016–2018 and for each separate year 
(three for 2016–2018, three for 2016, three for 2017 and three for 2018). Each of these 
combinations is sufficient for the adoption of CSRA; therefore, various combinations or 
solutions can lead to CSRA adoption. As presented in Table 6, for each period, different 
bundles reveal a high overall degree of consistency (more than 0.86) and reasonable total 
coverage (0.379 for the three years, 0.343 for 2018, 0.409 for 2017 and 0.357 for 2016). In 
addition, variables with lower-case letters negatively impact the outcome (CSRA adoption), 

 
 

Year Configuration Consistency Coverage 

2016–2018 
1 

 
BSIZE*BGEND*CSRCOM 

 
0.906 

 
0.264 

2 BGEND * ceosep * CSRCOM 0.930 0.221 
3 bsize*BEXPE* ceosep* CSRCOM 

Total consistency: 0.901 
Total coverage: 0.379 

0880 0.058 

2016    
1 BSIZE*BGEND*ceosep*CSRCOM 0.945 0.134 
2 BSIZE*BINDE*CEOSEP*CSRCOM 0.813 0.175 
3 BGEND * BINDE *ceosep*CSRCOM 

Total  consistency:  0.868 
Total coverage: 0.357 

0.914 0.137 

2017    
1 BSIZE*BGEND*CSRCOM 0.913 0.321 
2 BSIZE*BINDE*CEOSEP*CSRCOM 0.840 0.187 
3 BGEND * BINDE *ceosep*CSRCOM 

Total  consistency:  0.897 
Total coverage: 0.409 

0.942 0.151 

2018    
1 BSIZE*BGEND*CSRCOM 0.906 0.264 
2 BMEET*BGEND*BINDE*CSRCOM 0.828 0.118 

 
Table 6. 

3 BGEND*BINDE *ceosep*CSRCOM 
Total consistency: 0.883 
Total coverage: 0.343 

0.913 0.139 

Board attributes and 
CSRCOM that are 
predicting the 
adoption of CSRA 

Notes: The variables are defined in Table 2; * represents the logical “and” condition, lower-case letters 
indicate the absence or negation of the condition and upper-case letters indicate the presence of the 
condition 
Source: Developed by authors 

 
 



 
 

while those with upper-case ones had a positive impact. For instance, the second bundle of 
predictions in the period 2016–2018 (BGEND*ceosep*CSRCOM) indicates that companies 
with a higher ratio of women directors (BGEND) that did not separate between the CEO and 
chairman of the board (ceosep) and had a CSR committee (CSRCOM) tended to adopt CSRA. 
This configuration reveals a high consistency and unique coverage score (0.930 and 0.221, 
respectively). 

In general, the effect of specific attributes is not essentially negative or positive or always 
present (except for CSRCOM); for instance, CEO separation, which is evident in eight of the 
12 bundles in Table 5, impacts positively in some configurations (CEOSEP), while it impacts 
negatively in the others (ceosep). This implies that one specific board attribute would have a 
positive, negative or no impact on the adoption of CSRA, in contrast to the generalised 
results of the previous CSRA literature. In this study, only the CSR committee (CSRCOM) 
appears in each configuration (12 times) and positively impacts the adoption of CSRA. This 
reveals that a CSR committee is a necessary condition for the adoption of CSRA. 
Nevertheless, it is not sufficient because a variable may not produce the outcome (CSRA) 
unless a set of other variables exists. 

Furthermore, companies without CSRCOM are less likely to have assured CSR reports. 
Therefore, no single board attribute or the existence of a CSR committee leads to CSRA 
implementation since results show complex antecedent conditions; additionally, the impact 
of an individual board attribute or the existence of a CSR committee depends on other key 
board attributes. These outcomes are consistent with Dwekat et al. (2020a, 2020b) and 
support our first and second propositions regarding complexity and equifinality tenets. 

Finally, differences between the years were noticed, but some combinations appeared 
in different years. For instance, it can be seen from Table 6 that some configurations 
(BSIZE*BGEND*CSRCOM and BGEND*BINDE *ceosep*CSRCOM) appeared three 
times (this result means that in smaller boards, the CEO duality is less frequent). These 
results indicate that the configurations are essential for companies to implement CSRA. 
For instance, as previously stated, another configuration appears three times 
(BSIZE*BGEND*CSRCOM), with the highest coverage values (0.264 for 2016–2018, 0.32 for 
2017 and 0.264 for 2018). Therefore, we conclude that these bundles of attributes are the 
most empirically appropriate for the solution and validate that board gender diversity, 
board size and CSR committees are necessary conditions for CSRA adoption. 

Regarding other variables, BGEND appears in 10 out of the 12 total combinations, and 
BINDE is also evident in six combinations; both variables affect CSRA implementation 
positively. While CEO separation (CEOSEP) and board size (BSIZE) appear in eight and 
seven configurations, respectively, both variables contribute positively and negatively to the 
implementation of CSRA. However, board experience (BEXPE) and board meetings 
(BMEET) only appear in one combination, with both contributing positively to CSRA 
implementation. 

 
4.3 Robustness analysis 
In Fs-QCA, a causal configuration or condition might concur for the outcome and its 
negation in an unreasonable relation. In some cases, this must be considered a situation 
where a variable could be sufficient for the outcome and its negation. Therefore, according 
to Dusa and Alrik (2013), applying an algorithm to negate the outcome is essential. The 
results in Table 7 show that all the casually identified configurations do not have high 
enough coverage (0.077) or consistency (0.099) scores for the outcome negation (not CSRA 
implementation); therefore, the paradoxical association is not present, which would have 
constituted a problem. On the other hand, Dusa and Alrik (2013) indicate that if the 

 
 
 
 



 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Table 7. 
Sufficiency analysis 
for the outcome 
negation (CSRA) 

association of sufficiency between the outcome and casual configuration are as robust as the 
relation of sufficiency between the outcome and the negation of the identified casual 
configurations, it will produce a problem. The results in Table 8 do not affirm the sufficiency 
relationship for the causal variable negation. Therefore, the consistency (0.276) and coverage 
(0.032) scores of the combination negation are low enough to prove the absence of this 
possible conflict. 

Another important robustness check is to decide whether any causal condition can be 
deemed necessary for the specific dependent variable (CSRA adoption). Schneider and 
Wagemann (2010) state that a condition can be deemed essential when its consistency level 
exceeds 0.9. As shown in Table 8, CSRCOM is a necessary condition for CSRA adoption. 
This result is consistent with the previous results in Table 6; CSRCOM appears in all 
configurations, which means that it is an essential factor in obtaining CSRA. On the other 
hand, Table 9 shows the robustness check of these results; it can be seen that the connection 
between the negation of CSRCOM with the outcome, or CSRCOM with the outcome 
negation, indicates low consistency and coverage scores. 

 
4.4 Discussion 
In alignment with previous studies in CG that have employed Fs-QCA (Dwekat et al., 2020b; 
Cucari, 2019; Cuadrado-Ballesteros et al., 2017; Lewellyn and Fainshmidt, 2017; García-Castro 
et al., 2013), this study emphasises the utility of using Fs-QCA in analysing the effectiveness of 
CSR committees and board attributes. It demonstrates that the examination of specific bundles or 
mixed combinations of board attributes and CSR committees can produce more informative 

 
Configuration Consistency Coverage 

BSIZE*BGEND*CSRCOM 0.094 0.051 
BGEND *ceosep* CSRCOM 0.070 0.031 
bsize*BEXPE* ceosep* CSRCOM 0.120 0.015 
Total consistency: 0.099   

Total coverage: 0.077   

Notes: The variables are defined in Table 2, * represents the logical “and” condition, lower-case letters 
indicate the absence or negation of the condition and upper-case letters indicate the presence of the 
condition 
Source: Developed by authors 

 
 

 
 

Configuration Consistency Coverage 

Negation (BSIZE*BGEND*CSRCOM) 0.234 0.023 
Negation (BGEND *ceosep* CSRCOM) 0.236 0.023 
Negation (bsize*BEXPE* ceosep* CSRCOM) 0.412 0.013 
Total consistency: 0.276   

Total coverage: 0.032   

Table 8. 
Sufficiency analysis 
for the causal 
conditions’ negation 

Notes: the variables are defined in Table 2, * represents the logical “and” condition, lower-case letters 
indicate the absence or negation of the condition and upper-case letters indicate the presence of the 
condition 
Source: Developed by authors 

 
 



 
 

results than those obtained through logistic regression analysis alone. Furthermore, our results 
indicate that the adoption of CSRA is contingent on a combination of the effects of board 
attributes and the presence of a CSR committee. In this regard, board attributes can positively or 
negatively impact the adoption of CSRA, depending on the presence or absence of other 
attributes. Thus, there may be multiple optimal bundles of board attributes and the presence of a 
CSR committee that can lead to the adoption of CSRA. 

Nonetheless, some configurations were constant in different years, which suggests that 
they could be more important in leading to better CSRA adoption. For instance, 
(BSIZE*BGEND*CSRCOM) and (BGEND*BINDE*ceosep*CSRCOM) appeared three times. 
From these configurations, it can be seen that BGEND and CSRCOM jointly appeared in six 
configurations. Moreover, they also appeared in the other three configurations, which 
indicates the importance of the interactions between the existence of a CSR committee and a 
higher percentage of female directors in implementing CSRA. While our results offer 
support to García-S,anchez et al. (2021) in the sense that combining women board members 
and CSR committees could lead to higher CSRA adoption, we further indicate that these two 
variables could lead to CSRA adoption depending on the existence or non-existence of other 
board characteristics at the same time. In contrast, our logistic regression results indicate 
that BGEND, BINDE, BEXPE, BMEET and CEOSEP do not affect the adoption of CSRA. 

Concerning board size, our regression results indicate a significant positive association 
between board size and the adoption of CSRA. In line with this finding, numerous 
researchers have indicated a positive connection between CSRD and board size (Fern,andez- 
Gago et al., 2018; Muttakin et al., 2018; McGuinness et al., 2017). According to Khan et al. 
(2013), a larger board will have a diversity of knowledge and experience from the variety of 
stakeholder groups involved, which improves its ability to monitor and organise the firm’s 
disclosures; this, in turn, will enhance the credibility of CSR disclosure and assurance 
(García-S,anchez and Martínez-Ferrero, 2017; Liao et al., 2018; Rao et al., 2012). However, this 
analysis highlights the individual effect of board size on the adoption of CSRA. On the other 
hand, Fs-QCA indicates that board size appeared in seven configurations, impacting the 
adoption of CSRA in some configurations positively (BSIZE) but negatively (bsize) in others. 
This indicates that both larger and smaller boards can be an effective CG mechanism if 
combined with other board attributes and the existence of the CSR committee. For instance, 
companies with smaller boards could have assured CSR reports if they had a CSR 
committee, greater board experience and CEO duality (bsize*BEXPE* ceosep* CSRCOM). 
Nonetheless, closer inception to the configuration results indicates that smaller board size 
(bsize) and board experience (BEXPE) have only appeared in one configuration. However, 
these two conditions have not appeared in other configurations. This may indicate that a 
smaller board size could positively affect the adoption of CSRA if they have more 
experience, which suggests that board experience positively moderates the association 
between board size and the adoption of CSRA. 

  

 
Configuration Consistency Coverage  

1-CSRCOM 0.916 0.730 
2-CSRCOM with Negation (CSRA) 0.629 0.27 Table 9. 
3-Negation (CSRCOM) with CSRA 0.084 0.274 Necessity analysis 
Note: The variables are defined in Table 2 
Source: Developed by authors 

  and related 
robustness tests 



 
 

Moreover, while the regression results indicate an insignificant positive association 
between CEO separation and the adoption of CSRA, Fs-QCA shows that such separation 
appeared in eight configurations, impacting the adoption of CSRA in some configurations 
positively but negatively in others. This result is consistent with Lewellyn and Fainshmidt 
(2017), who indicate that both CEO separation and non-separation can be effective board 
mechanisms. For instance, our results suggest that firms that do not separate between the 
CEO and chairman of the board could have CSRA if they have a higher percentage 

  of independent and female members and a CSR committee (BGEND*BINDE 
*ceosep*CSRCOM). On the other hand, other firms that separate between the CEO and 
chairman tend to have CSRA if they also have a larger board size, a higher percentage of 
independent board members and a CSR committee (BSIZE*BINDE*CEOSEP*CSRCOM). 
Such results indicate that the interaction between several board attributes within the 
configuration could change the expected outcome that usually results from traditional 
logistic regression. In addition, CEO separation has appeared only in two configurations, of 
which the female member has not appeared. On the other hand, the CEO nonseparation has 
appeared in six configurations, of which five of them include the female board member. Such 
results may indicate that female board members could positively moderate the relationship 
between CEO duality and CSRA. 

Regarding the CSR committee, the regression results indicate a significant positive 
relationship between its existence and CSRA implementation. This result is consistent with 
previous literature, indicating that the primary CSR committee responsibilities are to 
monitor CSR policies and performance, which would help the board to control and adopt 
better sustainability patterns, which, in turn, would improve the CSR level (Liao et al., 2018) 
and enhance the credibility of voluntary disclosure through the dissemination of an external 
assurance statement (Martinez-Ferrero and Garcia-Sanchez, 2017). In the same direction, 
Datt et al. (2018) and Peters and Romi (2015) point out that the presence of a CSR committee 
positively impacts the adoption of CSRA. Other authors indicate that a more active CSR 
committee leads to better CSRA implementation (Martinez-Ferrero and Garcia-Sanchez, 
2017; Kend, 2015). On the other hand, our Fs-QCA shows that the CSR committee, having 
appeared in all configurations, is a necessary and sufficient element in combination with 
other conditions to obtain CSRA. The final effect of the CSR committee on the adoption of 
CSRA depends on other board attributes, for example, board gender, board size and board 
independence. This result is in line with García-S,anchez et al. (2021), concluding that the 
existence of a CSR committee strengthens the influence of the external and internal (i.e. 
board gender) CG attributes. 

Furthermore, while our regression results indicate that board gender diversity does not 
affect the adoption of CSRA, according to the Fs-QCA results in Table 6, BGEND is a critical 
factor leading to higher CSRA implantation. In addition, BGEND appears jointly with the 
CSR committee in nine configurations. Such a result suggests that companies with CSR 
committees and a higher percentage of female board members have different solutions that 
lead to CSRA adoption. For instance, those with higher BGEND and CSRCOM would have 
to adopt CSRA if they have larger BSIZE, higher BINDE and non-CEO separation or higher 
BINDE and more BMEE frequency. Therefore, adopting CSRA is not as easy as enhancing 
one specific board attribute or the CSR committee; it depends on other attributes, such as 
indicated previously, all of which would be considered to influence CSRA adoption. 

 
5. Conclusion 
The decision to obtain CSRA is a complex phenomenon influenced by several board 
attributes and CSR committee combinations. Although a considerable number of articles 



 
 

have examined the role of board attributes in enhancing CSR disclosure, little attention has 
been paid to the board-CSRA nexus. Moreover, most of the results of these articles are 
somewhat mixed (García-S,anchez et al., 2021; Dwekat et al., 2020b). In this regard, to the best 
of our knowledge, this is the first study that heeds the calls to test the influence of board 
attributes and the presence of a CSR committee on the adoption of CSRA (Dwekat et al., 

2021; Velte, 2021; García-S,anchez, 2020; Tyson and Adams, 2020; Farooq and de Villiers, 
2017). Furthermore, the paper has offered a novel methodological contribution to the board- 

CSRA literature by combining both traditional statistical (logistic regression) and Fs-QCA 
methods. This study emphasizes the benefits of using Fs-QCA as an alternative to logistic 

regression analysis. By comparing the outcomes obtained through both techniques, the 
study illustrates that Fs-QCA offers more detailed and informative results. Hence, these 

results indicate that CG mechanisms, such as board characteristics and committees, need to 
be explored in “bundles” and looking at each mechanism in isolation using traditional 
techniques will not provide the full picture. Contextually, this was achieved using a sample 

of nonfinancial European companies listed on the STOXX 600 index over 2016–2018. The 
data were collected for 895-year observations from the ASSET4-Thomson Reuters database. 
The study’s results contribute to complexity theory by supporting the tenets of 
complexity and equifinality. According to the complexity tenet, the effect of specific board 
attributes or the existence of a CSR committee on the adoption of CSRA relies on other board 
attributes or the existence of a CSR committee. On the other hand, the equifinality tenet 

indicates that different board attributes and CSR committee configurations lead to CSRA 
adoption. In this context, this study provides valuable and significant practical implications, 
primarily for both organisations and regulating parties. Firstly, the study highlights the 

effect of boards and the CSR committee on adopting CSRA. The existence of a CSR 
committee appeared in all configurations leading to the adoption of CSRA. This suggests 

that the CSR committee is one of the main factors for firms to have an assured CSR report. 
However, some companies in our sample do not recognise this significance. This result could 
be valuable for these companies as it could be the first step towards compliance with the 
European Commission’s proposed draft for a Corporate Sustainability Reporting Directive 

in April 2021. 
Furthermore, along with the CSR committee, our results indicate that gender diversity is 

another essential attribute, as it appeared jointly with the CSR committee in nine 
configurations. The average number of female directors in our sample is nearly three, which 
is in line with critical mass theory and is consistent with recent empirical evidence which 
indicates that the association between gender diversity and the adoption of CSRA is more 
significant when companies have two or more females in the board (Buertey, 2021). While 
the European Commission’s proposed draft calls for “improving gender balance on the 
boards of large EU listed companies” (European Commission, 2021a: 6), our results suggest 
that board gender diversity is critical for all companies. In this respect, regulators and 
policymakers (such as European Commission and European Financial Reporting Advisory 
Group) could consider these two factors in setting the standards and guidelines for the 
adoption of CSRA, encouraging companies and organisations seeking CSRA to appoint a 
CSR committee and increase the representation of female members in the board, along with 
other board attributes. 

In addition, using a configurational approach, our study provides a more comprehensive 
and nuanced understanding of the separated or dual leadership structure. While most 
previous studies indicate that CEO separation is a better mechanism to enhance the 
credibility of CSR disclosure (Dwekat et al., 2021), our results support the argument of 
Lewellyn and Fainshmidt (2017) that both CEO separation and non-separation can be 

 
 



 
 

effective mechanisms. This means that companies that have both CEO separation or non- 
separation could have an assured CSR report if they use the appropriate configuration. In 
addition, most previous studies have argued that a larger board size is more effective in 
enhancing CSR disclosure and assurance (Dwekat et al., 2021; Liao et al., 2018; Jain and 
Jamali, 2016). However, the results of this study indicate that both small and large board size 
could lead to favourable results regarding the adoption of CSRA. This suggests that the 
complementarity of CG practices regarding CEO separation and the appointment of a larger 

  board size does not always lead to the intended consequences or outcomes. In this regard, 
our findings promote the idea that the theories or perceptions of effective CG mechanisms 
could be inaccurate (Lewellyn and Fainshmidt, 2017; Aguilera et al., 2012). This notion 
emphasises the need to advance the theory by further investigating the interaction of board 
attributes within bundle configurations. 

Despite the contributions discussed above, the study also has limitations. Firstly, only a 
small number of conditions can be considered when applying QCA since the configuration 
number increases exponentially, which might weaken the interpretation. Moreover, our 
study focused on the role of certain board attributes on CSRA. However, other significant 
attributes could affect the relationship between the board, CSR committee and the adoption 
of CSRA, for example, ownership structure, board age, board interlocks, audit committee 
attributes, the role of the CSR assurer and educational diversity. Therefore, it would be 
valuable for future studies to investigate such board attributes. Moreover, future studies 
could replicate this study using other measurements of CSRA, such as its scope and level, as 
well as in different regions/countries or by increasing the sample. Finally, due to Directive 
95/2014, the majority of European countries have moved to mandate and regulate CSR 
disclosures by 2017. While the time span covered in this study would not be helpful to 
observe firms’ tendencies regarding the association between board characteristics and 
CSRA pre- and post-CSR-related regulations, future studies could use a longer time period 
and introduce a dummy variable that takes a value one when a specific country move to 
mandated CSR reporting in a given year and zero otherwise. 

 
Notes 

1. Based on the fortune ranking for the year 2021. 
2. The Thomson Reuters Asset4 database provides information on the disclosure of (assured) 

sustainability reports separate from the provision of GRI reports and information on 
sustainability performance (Asset4). 

3. We used the industry classification benchmark sector code “level 3” to classify firms into CSR- 
sensitive and non-CSR- sensitive. 
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