(prlez 0390) o po 5 (g lbslues 101 puii>

V- \Gbua.w /(r°9-’ .\1>) Voo )"’lb | ¥Y o)L«;’s

WWW.jamv.ir Cupro 9 (5 lwlwe 5101 i doliduad
ISSN: 2645-4572 (o3 M)V £+ sualy (€Y o,losd <€ 0,9

Cofllo oand (il b ©8 5l ) 1 Eloi] (5t Calgine 3

ool ks A

J gt 02w g3) o))l e ladunl ¢ Sladuol |5yl daps olKuiily ¢ g yllus wis )l ol S
shafiei205133@gmail.com
552 0305 ol !
!l eed il Olad o8l (g ylulus 0yl owoli )
ehsanrajaeezadeh@yahoo.com
RGO A 0
il eed i1 Oled ol g lulus 0yl owli IS
Momeni.marzieh@yahoo.com

R
o] 5l gl byl o €858 Glaiiisd plo 5 GBamliel colpte (I8 le s ¢ balou (sl <80 i)
BB en 2y ol 4 Cuenl plow Cuod g (S alop (aO]L 5 Sy 29l 1 ] b 5 S
(W orlatdl gladia b sloinl Culgins (6 S0)155 5 alsd ddo <800 35)] 5 e Jelos oluli
Cdsims £, 55))5 Ml I hlasles LT a5 g9090 ol (Jd> o 20 b)) €855 (oo 5 (slaza]
ool el Coonl Bl 3 b a8 0 03latl ploew ()US 3551 sl 425 3)90 DleMbl dsgerne )3 sloz]
oSl s i b S pb 85 g elatnl (spdy Codgtie 3B oy Glgh ol B wend Gl s
@ pll(5d Ban 4 (alsod jelatedy ABbie Gliad Ble Ghl Lg 3 0ad wBpdy GaeS s (Solgls
P oMb pdy &S ph Voo 5l JSitte (glaigal ¢ hmgly (sladns b el yolaieds ulul ol dd 4ns )8 93 (395
Ju J) 55 Gimggy slaansd gesl o ad QB YRA JIYRY Sloj ol 5 oles ble gl e
Llsyl &S conl ol odimd lis imgs cpl gobs .ol oad odlitwl oS5 claodly p  ise opuiie K> ygaw,S,
Sy elonl Clgtue (I L &S gne o Cunl S8 €S58 5] 9 <550 elaia] Cdlgiue G (e
S b i)l g leal cdgtue o daly g (Sl cslle ol g oogdle (Bl algs IEI S b )]
ol iS5

Sl cSlo Sy Lelaza] Culstns S 1 o)l 16 lST B 519

3

LV RUF)
iz gladais jl g cuwl (sl god90 o 5 syl slayimgh o ludl p eS W  cloinl Clgtun

2 d)l;\fd‘ib)m C)L&’b& QI)IMLQ(..) o)'9).o\ .Jd‘cb)f > g C)i L u])iw.ms); 9 O‘)ﬂM ‘Q\)flg.lﬁ ‘Ol)l;\fqbfu
O bes,w clanl Cdoiune oy aad pbxl ) cloinl slacsime cwlio glaigSa & miwn oles b

LS yb gbs spread 3 sl g Jase Jolge (3,5 3)ly sl (BN 55 a5 31 0)Lal cdix el

A


http://www.jamv.ir/

WWW.jamv.ir Cupro 9 (5 lwlwe 5101 i doliduad
ISSN: 2645-4572 (g3 o)V £+ 5ualy (€Y o,l0sb <€ 0,9

¢ iSe) ol (oolal slul US55 asxe g eloinl 3,Shee Jialidl ol Gan g cadl )lulus 5 (5yl5 5l
A oy Gy ole 5l ges B oM S8 elatl St gadse sl ploj S (Y4 0A
S oo I 83 G53)) 2 1y 56 £ 90y ldllae sl 00 plodl Sy b5l S b elein] gt
L oped sbml el e8,0 (slanl cdsine clacdld o8 5)b e Jobl 8 (slonl culgins Gllu8)b
) . Y & & EY “ . & - o4 .
COben 5 pils VN lSen 5 5:55)5) 29500 hlalew b 658 Lally) 4 e oS 29 (ke g
4 byye aiypp beSys G35l p beS s el clgine i b ogaliy Sldlas (bl ) (Y4
S ogSiske 5 yel) Cusl 3l plows 03jl a5 b 53 S sl yity cawlinel gl ip Slgi e <8 pd elazs]
5 5l Wl e glie (slaably ol gl Joed LB s o (Yo R g 5 K ¥ O Kan g Lo £V <A
Cute Ol gl bl bes W slan! cusime e lie o3, doni sanlie (glp oad a8 )3 L5 > Sbej o3l
oles ol Jlas! 4wl oads o3y lis (L8 8 pais 5 &S jelailed S ph ol p oS b oloin] Culgiune
dons e 4 beS W e i)l 4 pliwd lp beS Wb egMedy Dol b b 0Sdes 4 U op 0
Sl S L tane Sta gl |y e b gl o b bl a8y elana] gt (615 beye
s 4 &858 elol Cdlstue el plxl b 5 SYsb Gae 1) 293 mlie Cunl jome €855 S0
Fab aand )b 4 lalss Jlo)l b 668 daly o dbul 5 oollae o0z S Lais 5 obul (o3
2 S50 Sy llsy ol oMe S e ¢ sloin] ol alins (S dyg0 3 €S48 S g e &S50
39 0 D50l oy cdiS b aS o)y Kiwn )] Hlbolow 3985 cud )b 4 393 ) lelaww Ll 51 Jols dgw cudls y

ol &8 35 eloin] Cdgiune lad 15 e (She < plad ol (YO & Jlusly 5 )
Slagios 8y olar] Clgtus (35)] ool 1 26T Gl sy 8 Cllas syl pres o) e
NV oy San g 59,5 VY- ‘Al}9,)lé 9 93[&]3 WJbe laie ) Gl 8 poie did o (sloyulS > licren oy0
Sl cloolyy ol 45 Cusl 4Bl dnwg oyl b Coglite s 4 jeabs (clolil (ool Lo g o
O Ssy N e 5 zsh) Cunl 5 pete CuSlo 5 b b scEs ol ST ylo p (sl 5l cinnss
pas obj Jloinl 4 oaiSs (ooles oty iz (Vo)) @ uehid 5 omny FIE < S on 5 dn YNE
YN T Sen 5 K1) 398 0 S 1h slain] Culgias 5 Se olisS (o)l le s Jold 45 amd e e

! Mckinley

2 Grougiou et al

® Hansen et al

* Brammer and Millington
*Limaetal

® Nelling and Webb
"'Wang and Bansal

® D'Amato & Falivena
® Turban & Greening
% Baloch et al

" Rottig

12 Saeed et al

3 Tracey and Phillips
Y peng et al

\2


http://www.jamv.ir/

WWW.jamv.ir Cupro 9 (5 lwlwe 5101 i doliduad
ISSN: 2645-4572 (g3 o)V £+ 5ualy (€Y o,l0sb <€ 0,9

sl g byl b Jlo o slajsiS 3 b S cglojer ysb 4 (Jb ol b (YT CliSen 5 o
(J9d e gl loile buwg &5 s W clan! ply Culgime syl wile) o)l JWd a1y (o)l tuwjué
o3l o) ccnlpliy (35500 Pl Sloar SO siile Malloye (sla il g Molloe (635l s oS )

ARy yiS
S b o cwl ool i Cladss WS e pleie 1) (Solglh e b oS cul cS b j0 odlgls el
ses s p JuS asue colate Gl g wlopw ke oyl o Sles blod I Solgls e 5 Solgils
ob|93l$ slacl &5 )b S (BELY e AL )ig..) dl.mg;S),is &19$| sl 5! F e ol uﬂo.a ‘_53193[5
38kes 5 )lBy Sludl p (5yepe (VAR SeisSSKo) Ly LECS b Colis g Cupde ly (gyide 0pS]
Sl sl i Jlams b g 0,8es oLyl sl W o Sladss & sed o olis Solgl slacs b
Sl S b a5 o i puls Wil b alad ol pl ST s Wledgy calisee Cilgy 4 g L
Ao & dog5 b A8 o oy &S 3d 05 g (eloir] Clginn oy adlasly 048 i Jole plgisas 1) (Solgls
S b ) 5 elain) Cdgtn o daly g (SOl cSlle U oS cud ol g ol el e 355

Sl 38,50

S e

055 dw L5 Cllas ol 039 cid Jooo sald i) claany b beS s slan! culgine clidos
CollSan 5 ig)S Y Tpn 3 g g Sl 93) A n Aany S0 eletn] Clgtn caty 3 1y (bl
£ y0 &y aildbgly U cunl axags <ol gba i)l o oS M| SIS g cwwgd g5 jlblg S5 iy cwnss (Y)Y
ozl Cdgine ol inl o 39800 (U g sblie ) s> LS (YT Tgryile 5 2il5) a8 canss
5 b)) ol (ool dgus (sline 4 45 355 Jljl > CS,b Cusgpdio 5 Cold) Gl 4 xie Wl e Sy
bes s elan! Clginn oSl o (YW & Ken 5 (65 ¥ hlKon 5 ols FA L o Kon
YN 55k g maga) sl g g g3 lanlojle pdye pyac dile )5 laiind (Sl I b

o cul o 5l Sl (LS Cldlas dacS b elain] Cgine slacld § b oobal (53] p 39505 L
Clgns ladin 2,0 g slaisl sl (laind b abaly sl ;5 oS L eS8 slon] Culsiune lacylls
U9 AN S s g g elysS) S e bl eolaml edjl (S Jgaze bS8 eleis]

! Zhao et al

2 Mcconaughy

% Bianco et al

* De Jong and Van der Meer
® Groza et al

® Graafland and Mazereeuw
" Arena et al

8 John et al

° Xie et al

10 Momin and Parker

Y Curras-Pérez et al

12 Godfrey

v


http://www.jamv.ir/

WWW.jamv.ir Cupro 9 (5 lwlwe 5101 i doliduad
ISSN: 2645-4572 (g3 o)V £+ 5ualy (€Y o,l0sb <€ 0,9

Culgiune clad iy cpl )3 (Yoo ¥ T len 5 Cons Y gismyly g g3 V00 () Kan g il Y0
@ e g Cul elain] Clgiue b (858 Bgnad S e85 S oS o)l o)lal laind 4 eS s eleis]
Ml Casgpie I U 35lose 3B 1) e pb cute Cpped (VY e Jluil 5 Slg) 29500 €8 b Cuo Sy
5 (YorV Sala) oS elopm Qi (Y0 T lly 5 (SudsSl) syibe sibly (Y010 oliSen 5 S35)
1 oolizsl by Wlgioo cppizmad <855 Ky (T ¥ ol g 52JI8) 48 o3lil Y i b Juie)lS Lais 5 plascel
slirl Cdgtue (la Shy b OV game muod b g 363 Wy wbl B 0 eSyb eloinl Cgins b lasye wlie
Sy elan] Clgtne (Sacallad copl p ogdle (Yo o) ¢ S 5 jableg o) 28 e | (s 5tie ol 28 5
Colon ) g wallasl 3y w53 48 o cdablons Ao Ao 45 355 o Hlslpws § &S b opn Slazel sl el
elorn] Clgtns (clocdles ¥+ 1Y) A o San o Jlols aziS 4y (Vo0 «5,5308) 15 o a8 lalgues g5 4
@ Cwlgaly il b 5l oolaml o5y 590 55 lisebl pac g 398 1, WG A e Wl e S b
o Foe bl )l8n wlr G)lpl plyis @ Slgie e85 (loinl Cdgtue cledld plxlpw loy JSh
il p Bl Bl 4 e &S lpde g Ghlaelees o @Blie OIS (LS a3 g I B8l g (2l L8
(VY eyl g 9) Ml 9500 <8

cilizo clo JUS ook 1) (oalatdl o33l Wl o (IS5 (elata] Culgune (slacdld e Sl ol b oo
Clgion Sl Jlo lyis 2 (YoF N EY WD U e¥gn g suesS eV e iy g 4b) and talS
slirl Cdgins b basye (dlacdld ) wilgiee lpde 5 conl (S IS4l piline (58 (loa]
Mg g 0i3) Sy o 3 €S y8 o 5 Slae ams )3 o5 S ()l alep gllas 3> 5l 3lE S
Sy @lio jl odliiwl sqw 4 |y lpde sl (Ko S i cloin] Clgtue > (6l 8 dlopw picmen (VoY
ogMe (VUM (T lSen 5 S Ko ¥+ M i) 3,08 n it il 0S8 ) g s)gloge 2 oS a8 g
oSy sy (V08 & pal)S) ()l 5 cBlio pac s 4 0 elein] Cgtn ol ()
e S i eloi] Elgion clacdld Bly clipl gotr (Vo8 (LSl 5 (i) (a5 (VoY 3Y)
5 7095) Spse O 3 ) S8 )l 5 d9dee ©pred Jha 4 e c830 hawgs Lulyd cpl el oad adlis
(YN0 ((3Y s

NN g anl) Ble3,S oy K b €S8 555l sl (e 1) bapjlSe ) 03,508 i
Sy i) S8 elain] g cute 1 adllae pain (YO0 e 5 ol YA J 5 S

! Jo and Harjoto

% post et al

% Zheng et al

* Bartikowski and Walsh
® Helm

® Collins and Han

" McWilliams and Siegel
8 Dhaliwal et al

° Barnea and Rubin

19 Coombs and Holladay
1 Laufer

12 Zamir and Saeed

13 Jensen

4 McGuire et al

5 Kramer

16 Jahdi and Acikdilli

7 Inoue and Lee

YA


http://www.jamv.ir/

WWW.jamv.ir Cupro 9 (5 lwlwe 5101 i doliduad
ISSN: 2645-4572 (g3 o)V £+ 5ualy (€Y o,l0sb <€ 0,9

VAV & ohlon 5 3l Fede & Kom g o) ¥0NY (g )ln g gn Ve e g 835 ¥ NY (T uiodl) o o i
s . w18 . . N ¢ o
(Yo)5
$9) ¢ UiRgk ou Sl in (Sl S Vsl bes s el clsius Bk L5k
Pyl a8 cul Solgl clacS b ohg dis Saedids gpScas Cuwl (Solpls Jelie Gae SYeb il
@ abied Gl (Yoo S hSen g 50s8 ¥V S LS 5 9355 5) Ao SoS oyt 5 o Slaal s
! olpde Cdsius SYsb Cae > ohg 4 (Solglh S Gl SYeb uScas (b Glaal
Ao il oy g Vs Sloj @3l o (Yoot cud 5 sepme) slem dloyw jleslimal (1231 TS ,Y)
Glual Solgls cloeS s (o gdlio I 515 YooV S5 VA en g o) 3p8 o uSaie
sl g (Y38 T oSen 5 yoSY eV o Sen g jegS) Wyl ible - elaisl @3 Lais gy Jlopd
o b S o by |y (Solgl oS 15 Jlojs cBlual ol (Yo oA & on 5 ko) Jlgio sla s 4 @b
385 ly Y pie g olul «siyaeln plpie @ Sl ool 4 plawd (lp ofg @ Gde (SYsb (s pS e
LN Ty g SaY) cul e b
3 ks gl Sloaewas 5| (gbus sladely a5 15,1 an g Solgls oS b oo SYob (pScas 4 4o b
S5 el gt Slosass ool I (S V0 ol 5 0xSeoY) 33 dnls S5 B Vs s 38
oW (Voo A) ohlKen ¢ o calasly pl 3 )b 5L sy jluleds S @ cuto b & sliwd gl &S Cunl
S alop (oo gols 0 iy (Solgl eS)d op Kacuns sl clajlulode 4 4y L & 200l
Cdgtme o3l (oolasl gols obj Jleis! 4 la )l (oplplo dmd o 393 laind 4 |y Saesidy clagss 9 48 0
e sloml 45 WS e Sloidey (YV))) pleSin 5 eSeeY i ek & ALy e 3055 |y S5 Leles]
el e (Sl GBS 1 sl b e Lads g a2
S u_cLo.«.s‘ uJ9§.~m &l S ke s 5l sl dgw d>gis el ufblyl;&ﬂ_é sbes dlﬁm Qﬁl 5 03M;
Ll o) Bbyly clanl o oo Cuw) OMSUe LU G5 g (> &S pl 350 10 Sl S 5 Ui o3
S5 )0 e a5 Ceasd 1y seoligS (63,Shes Clanl ol (Ko bl s pd sl asly golate

! Park and Lee
ZYounetal

% Edmans
*Levetal

®Lins et al

® Orlitzky et al
"Rhou et al

8 Broccardo et al

® Gomez et al

19| ansberg

1 Sirmon and Hitt
12 Shahzad et al

13 Zellweger

Y Laguir et al

15 Miller et al

16 Berrone et al

" Lumpkin and Brigham

¥


http://www.jamv.ir/

WWW.jamv.ir Cupro 9 (5 lwlwe 5101 i doliduad
ISSN: 2645-4572 (g3 o)V £+ 5ualy (€Y o,l0sb <€ 0,9

L Solgl lcsys » Jyus 5 cusSlle asg (Veod (5,85) Ll Gwliel )5 50 5 LmOT Caodl b 8505
S i elein! Cdsiume 4 basye (pde Sy wles b Oy el (Wb 5 lpie oo 5K gileKinlon
(VN @)K g (9 ) 95 s

& S ps b)) g odlls e (8 elainl Cyin plgd olais Cod odingyy 3 (VoV1) ol Kes 5 5
O3y (sylel Lgas Ay <8y 5] 5 <8y eloin] Clgus o dbly p (Solpls Sl 5L )
Vede lojoygs (b o 9 4 g el ol Jb )3 dtaa sl Jog 5l 5 cund il e85 F
5 &8 pb iz sla Shy JyiS 5l <8558 slar] celgis plgs o5 dad o (LS mmbs Allie YA
Hosgt 155 ol dgtio ybn (gl BeSyd ly Sl oul DI e cute Wb <S8 a5l g gaS
Gl e g slainl w93 o 3 Sl elanl Cgius b Gcdld o was e plis (S
2 S 8T eletnl dn > 081 elan] Cstue (ol (sl Jlo ol b )8 o o 36 S5
Dyl eS8y i)l

& Wl 25 spmstie ()] 5 (sloial Culgie b o)liSalop plyis b (iagh o (Y+Y+) " Silsd g Sis
Celgian b (o)liSalep 5l sl 03 43,5 oaol s I (il 3 o ooy e B ()
g YOVALYeed Jlo 5l eS8 WY 50 ¢80 WYIA sla o0l jl oolatal b il o 1) <8y o3, p elois]
ESpb i) 2 Arg HB b oS Whoad (asule ewypf g oy S5 (oS (g Sy Jio 3l eolitd
SeS S sl 1) €858 (5] cul (e Sluwge ¢ sloizl cgins L badye ite (6 XL)E )b 1050
Ly ials e

Al S Co e g ol Cslle S elein] Culgtn 4 olingly > (YoV0) Sy 5 YiasS
sl (55900 plasw oy > 0dd Cawpd hre ES,E YN YWY ol (b iagy bl dnels
CaSlle (g (e LS| eopizmod Cunl dgw Co e § €8 58 (eloial Clgtoe (g (ite b3l oaind ()Lis anlgd
Copdo g &Sy clan! Clsius oy o bl edlgls cuSTle copl g 09Me 0335 Ly S Cu ppde g 00lgls
NS o S |y dgu

o 4 5905 cuslle 5 <8 ) S50 eloinl Eulgtn laie b piaghy 53 (VOA) Tl en 5 (LS
oliss] &5 aw Joli Jdowigas jos jl o] sl (o3l caslo 5 €83 (5] S pd (eloinl Clgins dla,
b (S ool el paw 4 S b o5l g S clain] Culgtue o daly a5 sl LS 4 W08
)13 (63b5 (ak CEbpil Sy o5 <8y eloin] Elgiue oS 15 lp (ol cuSlle b ionen
Dyl Sls Cuenl

» elain] st 5 (loleo Sy S5 51 e olsie b1y oimgky (1A3) olSen 5 olils 5,55
Wbyl <S8 VY loodly glaie ppem ol plol (o5 bl 3ol s 3 oAb WBpdy eSS 35
laosls SGuSs 5l oolial by 13,5 (gyglaen IVAS JI WA cla b b ol bl Glygl Leyg ) ekd

! Noor et al

2 Jing and Shuang

¥ Kumala and Siregar
* Buchanan et al


http://www.jamv.ir/

WWW.jamv.ir Cupro 9 (5 lwlwe 5101 i doliduad
ISSN: 2645-4572 (g3 o)V £+ 5ualy (€Y o,l0sb <€ 0,9

23Sy G5y eleial Clginn g (GULe Sy o 0l (Ui Ghaggy (slaadl a3 Jdloga joo  Audls
Ple 51 olrs bl @yl Loyg > 0 adpdy e b dlalopw bl HliScwd ol lr
S5l

Copde Shasd (48508 y8 (b)) g (elaia] Gphidgiue gl cod inghy > (W) ohlSen 5 (23
SMges jolaia cpds Ay S5 (55 g Eloinl (s plcusine o daly p 29w Copte ;5B )y 4 g
s b geejl clp WA TATR sl 3 ol 5Bl Ghl oyg 2 0ad adpdy <855 Ve Jold
Srhcdlgine Sedld b (i (Ggme)Sy Jdo wlul pr (agh slaal e85 )18 edlatul 3)90 Siag
il g leial s phicdgius dal) Slgi o 39w Sy e Ll amd o Gl €8 1 plow I3k 2] (elei]
A i3 b o |y S b ple it

djge ly €8 pb 5l b eloi] Cdgiue (o) K5)155 b))l plgie cod pdagh (W) (e 5 4l ol
Il Yed ggeme > S FY Cledbl (ggy 48,5 g (sla pwyp kel Cand 4 ol Lol HIE
il S b elanl Cdlgtue XIS bl g CSp8 A5 o Cute (Stawer odimd Ll Sy
Sl 5 4Vl slai)s Jlo oMbl lajen 55,5 a5 1 & And e Ui aygejl dod cpidzon
P30 b 1yl (85 Sl 6yt 28 s Jle GlMbl 4 Bpo dog 4 Cond elota] Sl giune

ORRY )3
2l (g oline 13T €8y (35 2 S pb eloiz] Culgine s Jgl 4 b
2l 55 oss 3t <815 5y g elein] Clgine 18 e (Sl cuslle 1pgd 4 8

o293 (wlad dg,

o laill gl Jas 5 oyt Mz (yge)S ) gy I ool b oS Cusl (63)8 slagingh g9 ) Lo ol
S8 4y gilol sloJlod gl oad (903l (oS5 sloodly ull pr Ghagh sloans b ol 4B S &)
Cawl o plosl EViEWS l5éle 5

5 g Apgle) Sl ULy (GBS b 00 splus o slacygo I imghy ol 6 3550 sloodld
b O] b3 sl lne & g b gy (6 5lol Wiges el 005 (6 glga (ooryge (saolu

8l olasidal (bl & (Rike (gmy 2 )90 &Sy Jlo Sl ¥/

b o byl (s bl Bagl oy 2 VYR Jla 5l S8V

Al Jlo sl § Koy gy aSl gyl alo S pb Lol cllad V7

A3l e yied 53 oy Oy9e S pd Jbo cleMLl V0

ladls |y (g)lel diged )3 jpan Lyl b dod C8pb Ver (5gb Ll 4y g L

AR5 (S ptio 9 Je
OWSer g 9 (hags Bl Sy Glaodh e SBae SgwS) Je I g g Sl 4 (ygeil polaied,
139».3@ odlaw! (Y) 9 (\) c\la.’b s>y (Y’Y')

AR


http://www.jamv.ir/

WWW.jamv.ir Cupro 9 (5 lwlwe 5101 i doliduad
ISSN: 2645-4572 (g3 o)V £+ 5ualy (€Y o,l0sb <€ 0,9

TobinQ;; = By + B1CSR;; + B,LEV;; + B3SIZE;; + +B4AGE;; + BsMTB;; + B¢SALES;; +
B7LOSS;; + &t (V)

TobinQ;; = B¢ + B1CSRit + B2FO; + B3CSR;¢ X FO; + B4LEV;: + BsSIZE;; + BeAGE;; +

B7MTBit + BgSALESlt + BgLOSSit + Eit (Y)
M'g ”.f.:.o

D9 g0 03l (1ginS Comd jlime Syl (b))l yite dnsle (gly (gl (ol 2 {(TObINQe) <8 ys )55l
2gh3)S Sl e oSl I g ol odiyy plobaidl (g jer bawgi &5 @ingS s 4 (ngiesS Cumd
byl sl iy oy Bl s |y eS8yl il )] ol cablB b 8yl ool oS g 28 Gl
) 33 bled ooliel 355 (sl ol 5l inge (5955 4 diudlys <8y cpl Asl o celaalyls § L <S55 ik
S b lagalls (o5 5 eSSy Il (855 45 (e sl ol (b (555] 5] Gt plew B3] g
Se olyie s dlaidl 3 0358 b &) (gigsS S edlitl At @90 4 93 (sl o)l Aty e85 il
255 5o )8 ool 5)90 8y ()] (6l (oSl

gd s dnsle (¥) abaly ©yg0 4 (VIR) hlSed 5 iy 5 (Y+1+) ohiSed 5 55 slagiagly sl &

e 5 8 ()l plew lalo g il (2) (‘u)

St e
SLy slogingyy Gille <S5 elaiz] Colgtus duile (ly Jhagh ool 3 (CSRir) €85 eloza] gt
lbcaslnsly g optacin clasyliS KLD (clamsls cuS 5 5l (WAY) oySen 5 2oy 5 (WAA) 6o 5
Dbl 1y S 35 Al o ol 5ol 845 (Ko KLD sl 015 o3zl Jlo (sloypuo (slacusn
b il o cpl Jb (ne 2 S (0 (B |y (Sloial St S5 ] 5 C88 Ao 5 a045) (albjlne
b (S Laily) slosal €S )lie Jlme Jloz 1 Gimggy cul 3 A8 Jas (gl cnl 0 plnl lulpd 4 ey
S & ogaste g A8l a8 5 Cans bl daiwd 90 (g)b jlixe ya .Cowl oid edliiw] WY gz Sy 9 Cuw )

Loy U5 58> i)l

45,5 la 13 o dae bl 345 Gygo )3 g S dde @bgye Cirs abis b g ahai b dgng Cijgo 4D ol
1wl 04 dawloro (F) dlaly 3o )l eloin] Cul gt Lol s 23940 0

oy IS (658 (o5l plews oo g ik b)) (\c)

g8 bl S dcgeme Strengthl 4 jloj o 1 8,8 Lelain! clotue sLidl 0,05 :CSRE VU (6 )

TobinQ =

b ohls JS g8 o))

:mé‘id,zwlols.;yd.cw' :Weakmess,fftduj)sic;s),zagbusa\.cwu. sznific;s),:s

1 Yensen et al
2 Mishra et al

oy


http://www.jamv.ir/

WWW.jamv.ir Cupro 9 (5 lwlwe 5101 i doliduad
ISSN: 2645-4572 (g3 o)V £+ 5ualy (€Y o,l0sb <€ 0,9

CS i S loi ] Codgimms nd g g8 b asgozro :(Y) Jgua

Sl ] Sl ghume Sl | 0 pod s bl 8 yod gl bl
sloil e Lo CokS e y36) oolaBl ko ] s oS
(6155 Llasi ¢ 555 slaglols 4 KaS) alygly slacses
Sl (3,55 esby (o gagsb > e8)lie ¢ olisil
slan] o8 )l LSl 50 0 )0 2o
QbS8 Ly, 93! (Rals) (el g (Uil and OUSHI 4 (bl sy
(VA++) Nl sblze
8 s SRl
oS Lailgy sLadl ol 0505 go
S j baro SUylas sladl; ulg (S b o jloslinal) S (o351
Cappde (B > 4 doy > cEDby SIS 5 Sl g Ign (Sagll 8
4l (V¥ - 53l)
Conj bapee L] lje 005 go
Y gaze (Shy Rl cuslie Ol (Ve + 93l) Jpamee CudeS
sotl 2)90 ) Ay > CB3y Jyae (el

SYgae (Shg sLidl olise 0p05 e

S s i

9 i (el I (g b g Wb gite Hluw Nlg e LSS Collle S Le i(FO}) (Solpl cosle
il sl 3 b el b odlgls Sy ) i el jouis S L8 gli] iSlo ol > Alyi e Bis
5 o) dm 0 i |y €858 Slle (g (Solgl o5 4 o ppdecin ) ol jeis g plows SV 1o
LRSS FEONS

Do oo 0dlatwl y 5 oy yai 90 51 S0l cuSle (5,505l (4l

5k 0S5 oole plg 2oy Vo Jilis Sl i ualgs (il

i el plaw gpana b (e plaw 2oy B Jils Sl L & 5 e sliel J (S (o
by S8 gl il <S8 ool plow ggerme Moyd O JBhs gy Jels g odlgls slasl g optecin
(Y (095 g (Bolase) WS o HLidl ) youo dde Oy (pl puE )D 9 S i 2L Solsls sl

IS 5 yuila

g o odlatwl Jbo Jlw bl b ol S 4 b oy S cowd I Jb gyl dols ly (LEVi) Jbo g2l
e oolial €8 15 031 alne (sl o Jlo bl 5o iy US s iy {SIZEx) < 15 o5l
oAb hpdy Gld sl 3hel wyg 3 <S8 pb & oo Sl dliw (ado 00,8 b cl ply o(AGEjt) <858 e
Cow|

Dy o Jols plow lalo 3o (638> b5l 4 plaw ol Gei> 5L b))l cams 5 (MTByt) 8 b wi
23,5 (o0 Ao (g8 13 41335 Jlo dy S Ia 93 Egeome )y Moy> ((SALES;) (29,8 13,

! Anderson et al

oy



http://www.jamv.ir/

WWW.Jjamv.ir
ISSN: 2645-4572

Cu e 9 (yllms 511 puis doldad
('993 JJ?)\ oo }.:-1‘{ 6£v D)louu-? & 5)93

oy el
piY yito & bgyo hnog jlol b alidl do] 385 Jilodiga o g b jite (oges Slasulio )y elatod;
Amd o i |y Limgs 40 edlatul 3yg0 (sl yuiie 4 bgpye (laodls Lo ol (Y) Jodo ol

oy bl (V) Jgr
Logey (Sl e Jy
Shalie | bes Syl S Cn Fee sle oSl esite
Ao NAV%i YYD A/FA- V/FEY VIVYY Tobq
A NARS NN /0 Nital CSR
A+ NALV AR </ava -Javy NS Lev
Ae- V/FAD /sy Yo/VAY A VE/YYY Size
A [FAY Y/-va ATS! ¥/ YNy Age
Ae- V/ANY - Ivys Y/AEY Y/ V- Y/VVY Mtb
A “/YYA —+/YYA «/AVY ALY oYYy Sales
WS (gl piie oy
clialie Yo Mo yd K5 duoyd Jreo
Aee A/EY VYA FO
Ae- AIAS WYY LOSS

Sy oolie 5l 5 ol @i S 30 5 o s oxims ol 85 ol 5:Se 55550 55 (et
VY bl sissS 0xSiko 08 sanliie ol o (Y) s 59 45 ssbolan a8l ge aodls oS0 o s
Cawl o> W Ll (Solgls cuslle o lawgio il oo «/FFY 8 b clan] Colgiun puiio :S0le sl
o eyl pxie 1 Ske s (Solgld cusle gl (o - 8 b) clialin jl o pd VY dgis dad o oyl &S
g e S oo ool oady Baybsl ) 398 Jlo mlie toyd O dgus S b amd oo Ui a8 sl H/OSA il
0SSl gyl S b yhgyd by opired Sladply 1) YL Jbo Sy S )bl doyd OV &S 5,8 g

LB WSy 99,8 30 duopd VY S b aad o lis &S Cawl </YYY

Lo31d 95 i (905
ot Sl sl 01 oalisl jodd Gl g3l Sl eJde 0505 55 (RS 5 gkl (sloedls g, o ] jelaton,
ol 3 3 )8 oalitl Ldls (claodly gy 5l sl /4l juie Bl Ll Jleisl &S Syge 53 el Bl @l

Do oo 0dlatwl bl slaodly g, 5l yguo

b (ol sl (hgy o ol g 1) ousle (pgesl bl e (29l sloodls (bg 0ud adpdy ©yso
5 Bolai Sl Uog, Sl b aadly <140 ) it 95 G o)l Jlainl 47 )50 13 cemle (iga3l 53 0y I 2l
odd &) (B) Jgas )3 owle g youd Gl 90j] zuls aoMs 9 exlitwl cul @l il (3g) 5l Sygo ol e
ol o odlatl ol Sl 3l Jao 1 (F) Jodo s & a9 b .l

oy


http://www.jamv.ir/

WWW.Jjamv.ir
ISSN: 2645-4572

Cu e 9 (yllms 511 puis doldad
('993 JJ?)\ oo }.:-1‘{ 6£v D)louu-? & 5)93

ol 9 yodd I (9051 :(Y) Jgoa

ole (905l o Bl 90|
woxD Juisl | g sl oyl s Jlezs! od Fold | J
o gl ofoes Yov/vos T ofoes AVAY Jsl
b gl ofoes Yov/AYs JTe ofoen V- /avy pod

Joe 3,91 51 ol gl Judoxi gay 30
oSy srodly p e AN ame)S) Jde l edlitul b 1) Liagh Jol ans b eeil il Jols ol (¥) Jad>

Jol dn 8 (9051 aoeii :(£) Jgo

TobinQ;; = By + B1CSR; + B,LEV;: + B3SIZE;; + B4AGE;, + BsMTB;, + B¢SALES;: + B,LOSS;; + &,
toll Jleus! t oLl 383kl (gllas oy JuEs
ofees /- AN <[00 selenl gt
foes —V¥/YY FAAR =¥/~ S g2l
foes -Y/ay AR AR Sy o3l
AR AR -/ 0¥ o[- S yb oy
ofees YY/-5 TR\ -I¥YY S yh Ay
ofee¥ Y/-5 ofo¥e of+ay Uig8 AS)
ofeey AZS) o/ - V¥ SARL y913gm Caumdy
o W/YA AN YISy <ol lude
F oyl Jloxs! F oLl oA p Ay o i Oy oy
fees V- A/¥OY -[¥AY </¥AR

3 S el g yeo pln Fojlel Jloinl jlade Juo opgasl 13 05 stalits plgise (F) Joio )3 45 yoblon
O ups & bape @l grizmen il Jhline Jao (linebl 403 0 b oS (g el <00
o3> g5 (Sl (IS g Jhis (sl puite dliagay il puiite Sy 0 )3 YA D9 oS a3 o (L5 005 S
g 0

OEped g Ml /000 ply Syh elaia] Clgiue pate oyl (F) Joia 3 ond ol @l ol
elen] Clgus e Copd (g0 W0 Gliaebl gaw b amd o (L5 Hidy90 suite 4y bgype Toylol Jloi]
Slein! Clotue usio o paiiws dasly 0020 LS o ps pl Cute Cedle pl g ogMe Cunl Jbolixe cS 4
3y 315 g line p3b S p8 (35)) g S b elain) Clgtine nd)d (bl (pl Al Sy Gyl g <8y
e

Joline E8 3y it o 4y o it 45T oS dmd o 5 IS sl e 4y bogayo toslol Jlanl el 2 1959
S Cusl Cute Gyglogw Cundy g e Aby Sy Ay layite cops Codle ]y egdle Al
eSybojlul g (Jlo pyal (sl yiie copd codle g 035 diunly piio b lajite (nl (g eeitine dlaily odimd LS
ol dunly yusio b wsSxe alayly oniad oyl oS Wbl 0 8ie

(ATA]


http://www.jamv.ir/

WWW.jamv.ir Cupro 9 (5 lwlwe 5101 i doliduad
ISSN: 2645-4572 (g3 o)V £+ 5ualy (€Y o,l0sb <€ 0,9

oS5 sloodls e AN e S) Jao Sl eolitl b1y Gimgly ped s p oigeil 5l ol @l (8) Jga

N uLAMJ
093 4w 3 (390l 4 :(0) Jgo
LnAF;; = By + B1Lncompensation;; + 3,GOVj; + B;Lncompensation;; X GOV + B,Auditortype;;
+ B5SIZE;; + B4LEVj + BsAGE;; + B¢CURRENT;; + 3,R0A;; + BgMTB;; + BoSALES;,
+ B1oSwitch;; + 811 OPN;; + B,,Newauditor;; + B;3LOSS;; + €;¢
toylol Jlaxs! t oLl 3kl (sllas o pd ey
ofey v/ ANA; AT oolin] Culgis
ofeY. YIvY <\EY IYVE Slgls cuslle
RN v/50 -/yav \/ -0 Slgls x elainl oyt
fons VA <I\¥- -V/aag Sl oyl
efees -V/5) RARN —-/\¥F Sy ol
<I¥YS <Y RN of+¥Y S b oy
ofeee AR o[\ <I¥YY S Wb A,
[++Y A\’ ol o[+ AY P8 A5,
ofsey Y/Ay R4 /YA C9ldgw Caundy
/ Yo <IvVE YIV.5 ol lade
F oyl Jloxs! F oLl oAb Ay o i S oy
ofees AD/EYD < [¥AA /¥y

3 a8 e ol g o ply Foojlol Jlazsl e ¢ Jus opgeil )3 05 ssalie plgice (8) Jgiz 5o & jebylen
Oms cupd & baye @lS (pizres Bl jbliae Jao Glrebl 03 A0 b e (g sl +/10
03> g ( Jdo JiS 5 Jatue (slb pxio dlowgdy diusly yaxio Ol Ao > FA 2gds &S aad o lis odd e
g 0

2lp (Sl collle x 8,5 elaial Clgiun) (ol e copd (B) Jgio 3 odd ol @bt (el
oo (shoyd A liseb] pdaws b smd o LS Ja53 90 puiio 4y bgspe Toylol Jloin! uismen g bl 0 V/+00
ol gtuns) ol o et posiians Alasly 0ABI L gy ] Casto oMl oyl 1 o9Me sl Jlaline lobs ko
26 e g (Sl aslle adp bl ] 2 A 855 ()] 5 (Sl caSlle x S5 elas]
g 3y 3yl S s b Sy B3 elein] ol e

Soline C8 pb (o piie 32 & by pusite 48" &S a3 0 (Ui (J ST (sl pusite @ bgaye Toylel Jlosnl el 2 (9958
S Cusl Cute Gyglogw Cundy g hep Aby S Aby layite cops Code (yl p egdle Al
Sy ol g Jlo gyl sl it oy Codle g 039y danly jeito b bayuiio cnl (o aione Ay oind ol
ol Al yosio b (pSiae by oind )Ll a5 0Bl oo (ke

Laaleudey 9 (6 75 420 o
Sl G5 Sl (L8 s dacS s elanl cdgine gl 86 olaBl 35 p 355 L
Colgiume cboass 50 5 dlozel sl olead b by bl SaS b S 10 slain] Clgiue clacylld
el Culsis cclocaled dioly ol 55 S o Sl ookl o}l Sy puaes > Sy Lelas]
Cuto oyt 2 ein 5 ol (laa) Calgiane b (55 Mg e Ko 0855 K o8 35 o)L laiisd & S

oF


http://www.jamv.ir/

WWW.jamv.ir Cupro 9 (5 lwlwe 5101 i doliduad
ISSN: 2645-4572 (g3 o)V £+ 5ualy (€Y o,l0sb <€ 0,9

9 S aleyw Cla s yiie 6yl Glul Cusgpie 1T djloe B 1) LSS Cuto Gl D90 &8y
ol b sy golio 51 03litl b 5155 oo ymiomeds < 55 S 1S 03litl YU CarisS s lain S Lo g plicical
) it oSl o8 35 (elaial Colgius sl Shag b Y guamo pucrd b 5 395 3 sl )3 S b (slazal
gbise Jaalgws 5 S b o Slazel sl el 8,8 Lelatn Eulgtue bl (ol 2 opdle LS Lis
1y oolasdl oK 390y lisebl pie g 395 Ll W 4 yoie Wlg o eS8 yi cloin] Clgiue sl
SR g @ Sl 850 (slan] Clgiue cbcdld el wloy JBls 4 cwlgal el g )b
S e 5 ool o @8lie (515 il aonis 3 5 B A1 g (2B Sl e S50 LLIT )85 (sl
oS b o Vel S b elaze] Colgtnn (6 Ele 131 L3k g0 <835 b))l 2 Il 51 4 i
Sntly 55 ool (Sl Jelie cito Vo SIS S5y 1 Libgs Cou s Mlss iy (Slyls
@ obiwd lp S e S8 ot 9 b Blual s o] 4 a5 cul Solgls clbeS b ohg s
Sy @l plpde Cdgiue (SYob ©da 3 ohg 4 (Sl (S Gae Yok gpScue (Il Sl
bis gl Jloys Slaal (Solgls oS b ( Jlo @dlio I 51,5 2580 pSte Jlo glie sl 5 5Ys5b SLoj
|y dnols ate lyso 5 0y b S a lolg 1y  Solaile gaes 15 oy Glanl cpl i ls Lible _ eloisl s
@ bid glp ohag 4 Do (SYsb (S S plesl C8 S o)l )3 ]y dlgls (sla bl g 03y Lads
o Vg (S a4 g b Cusl wpe bl 585 sl p5Y pie g oMk wsiytely plgie 4 Blial oyl
1nlgs S5 B SVsb loj 33l 50 ks by Slasenss 1 oyl slotoly & 55 dvg LSHgls claccS b
oal Gl @l & dog5 b oS 0 8,5 (b))l Sy el Clgte b oy gl B g, ol ) g,
VoV+) ohlSen 5 55 hagk b otmgl ool @l 9 35l 3> €83 h5)) 2 sbline 5 Cute b L5 oalie
el g (VoY) ()l g (55 g (V4 IV) Sl g 5 (VOA) lilSen 5 (UTg V2V ) SOl 9 S
Ol 1y soliae 56 &S 29 8pb 55 g elatn] Sl o il (SOIGE CSle b sy 4 pg> Ban
sl g (VoV+) S0 5 505 (gl b (gl ool @lis 9 3>

oo Ol 225 25 4 Gigl sl S (B ol Sl ool s 4y gl g 0 plosl gy (bl 5

Cojo dbml JLid 4 S b o (Shes ) &Sl 4 de g b 98 o0 Sty <S58 ()] GRIFE Gl (e &
Fps oS o elorl Clginn cou > €800 Glaind S g gloial 4 bgye Cyllg pldl 4 it Hlak (26,
Slyicee cnl &5 35559 plodal = 3)ls it <800 (il &7 SS9 amsla g plojlo g 381 69y p b
oIy 8 (a5l Gl ol 5l g A8l S 58 plaw g CS g Sl paltae et &l g SLIL £9 S el
P ol e sdigel sloygd (SIS (ooses Culligy ol b & 50 oty Glude & ppizen m
Pl b e85 S Joe (b a5l QLS JUB )5 05 Gl & LSS &4 Lilige 5 (2 Clos
0 sla] Cgiue dnly lacdld I coles @or) Sl 4 w5 (29SSl @ SSS
b sy oo beS yd o8 Canl e Canj dn elain] gt sl opiae j (e ploxl 1) elona
4395 oyl ploxl (SisSs 5590 )3 dnwgi g (3485 plrsl g o (L dmwg Sl bl o Sogl J s
3l b Wlgioe izmen LS5 )l o5 o] dgy g 50 BlS pliin] 363 ) baors 4 Gas S50
sl a0 (eloa] St 4y i o] gl ©Miend Sl 5 395 (e (IS

d8des o Gl sl Saly cals can c8,0 gl pecin g polre axg5 3)50 i o0 Limg} () @S
Sioles 3551 (g g lasousss S b 53] 2 53T elge 4 g b il o )8 koo 9 3,5 )13

oy


http://www.jamv.ir/

WWW.jamv.ir Cupro 9 (5 lwlwe 5101 i doliduad
ISSN: 2645-4572 (g3 o)V £+ 5ualy (€Y o,l0sb <€ 0,9

Al s s Gl ) elenl Cdoine (6,555 oS 51 (S &) wlgs o Oy jhe a8 pgs (ladlys
235 )y8 edlatwl 550 S i (sl i)l55 B S ealainl Clowenas (o U 55l

:JJ;@ 451)‘ 25 dLb.)LQru.wu ).u u)] dl.bu.dba)a dl)_a

85 i) 5 Sy elonl Clgiue oy dlally (5558 CaaSls 3T gy )

S b iy 9 eS8 yh elain] Clgiume o dlaly p (Jlo (6 )S)1S cuhS WUy Y

3D 04 J)Jx L;bLa.’é‘ 039}é| uib)’)l 9 0 Jo..\:u L;&B uﬁ)’)‘ d?ﬁl A5ke uib)')‘ Oy L;lIa?i” ):{L» )’1 odlaw! LY
Ao dngh

Jae a8 bl 5l el osds ploul Cilisee wlio )3 39390 (claciglis 4 dag g cluo adS (gly adllas oyl ¥
55 Jols iglite gl sl Sas 35 plol cilis o (sl adllae eyl 1 el LIS Jio o,

Kbe

Clgtune 5 (Moleo Sy lolsi 51wy ((ITAQ) caap0 ¢ U9 BS 1 cromtl ol ( oulis ¢ Jlox 0lils )55,V
MV o
IYV=YA oo N oyl ¥ 093 o pdo 5 (5)lulus Il i ¢ Jole o Jlo iy dicdiy  Laws

L eloin] cgiue (6,K5,)55 blsyl (WWAR) wosee ¢ LS old o datmns ¢ oyt (oon Wl olus V7
QA—YQUM <) o)l.o..f: s 0y9d ‘u.s:lm:-] da'.p).w Cu o dgw Co ple )ﬂ).)x g L,S)w L)"))‘

8 g cdlng p 8,8 elanl Clgiume w3l (WAY) s 1o jeilgn coola s pmel (s> ¢ Egd ¥V
YFN oo ) ojloss Ve o0y9d ( Jbo lulus sl jingh ccoin sl e lojen 5,k

g CullgSs (liwe > i Cs g g (Sl cuSIlo dlayly iy (VTRE) oo 2558 L ke o Bolane ¥/

AY=5) B Y o)u A 0)90 quLo L;)b.\l.wb dl.lbd&s9)) ‘u‘ﬂa )‘.)Le‘v é‘)9‘ UP )I LS"UZ’|9'“’ R

v' Anderson, R., Mansi, S. & Reeb, D. (2004). Board Characteristics, Accounting Report
Integrity, and the Cost of Debt. Journal of Accounting and Economics. 37, 315-342.

v Arena, M., Azzone, G., & Mapelli, F. (2018). What drives the evolution of Corporate Social
Responsibility strategies? An institutional logics perspective. Journal of Cleaner Production,
171, 345-355.

v Baloch, M. S,, Saeed, A., Ahmed, I., Olah, J., Popp, J., & Maté, D. (2018). Role of domestic
financial reforms and internationalization of nonfinancial transnational firms: Evidence from
the Chinese market. Sustainability, 10(11), 3847.

v/ Barnea, A., & Rubin, A. (2010). Corporate social responsibility as a conflict between
shareholders. Journal of Business Ethics, 97(1), 71-86.

v’ Bartikowski, B., & Walsh, G. (2011). Investigating mediators between corporate reputation
and customer citizenship behaviors. Journal of Business Research, 64(1), 39-44.

v’ Berrone, P., Cruz, C., Gomez-Mejia, L. R., & Larraza-Kintana, M. (2010). Socioemotional
wealth and corporate responses to institutional pressures: Do family-controlled firms pollute
less? Administrative Science Quarterly, 55(1), 82—113.

v’ Bianco, M. Golinelli, R. , Parigi, G. (2009). Family firms and investments.

OA


http://www.jamv.ir/

WWW.jamv.ir Cupro 9 (5 lwlwe 5101 i doliduad
ISSN: 2645-4572 (g3 o)V £+ 5ualy (€Y o,l0sb <€ 0,9

v' Brammer, S., & Millington, A. (2008). Does it pay to be different? An analysis of the
relationship between corporate social and financial erformance. Strategic Management
Journal, 29(12), 1325-1343.

v" Broccardo, L., Truant, E., & Zicari, A. (2019). Internal corporate sustainability drivers: What
evidence from family firms? A literature review and research agenda. Corporate Social
Responsibility and Environmental Management, 26(1), 1-18.

v" Collins, C. J., & Han, J. (2004). Exploring applicant pool quantity and quality: The effects of
early recruitment practice strategies, corporate advertising, and firm reputation. Personnel
Psychology, 57(3), 685-717.

v' Coombs, T., & Holladay, S. (2015). CSR as crisis risk: Expanding how we conceptualize the
relationship. Corporate Communications: An International Journal, 20(2), 144-162.

v’ Curras-Pérez, R., Dolz-Dolz, C., Miquel-Romero, M. J., & Sanchez-Garcia, |. (2018). How
social, environmental, and economic CSR affects consumer-perceived value: Does perceived
consumer effectiveness make a difference? Corporate Social Responsibility and
Environmental Management, 25(5), 733-747.

v' D'Amato, A., & Falivena, C. (2020). Corporate social responsibility and firm value: Do firm
size and age matter? Empirical evidence from European listed companies. Corporate Social
Responsibility and Environmental Management, 27(2), 909-924.

v De Jong, M. D., & van der Meer, M. (2017). How does it fit? Exploring the congruence
between organizations and their corporate social responsibility (CSR) activities. Journal of
Business Ethics, 143(1), 71-83.

v Dhaliwal, D. S., Radhakrishnan, S., Tsang, A., & Yang, Y. G. (2012). Nonfinancial
disclosure and analyst forecast accuracy: International evidence n corporate social
responsibility disclosure. The Accounting Review, 87(3), 723-759.

v' Edmans, A. (2012). The link between job satisfaction and firm value, with implications for
corporate social responsibility. Academy of Management Perspectives, 26(4), 1-19.

v Godfrey, P. C. (2005). The relationship between corporate philanthropy and shareholder
wealth: A risk management perspective. Academy of Management Review, 30(4), 777-798.

v' Gomez-Mejia, L. R., Haynes, K. T., Nufiez-Nickel, M., Jacobson, K. J., & Moyano-Fuentes,
J. (2007). Socioemotional wealth and business risks in family-controlled firms: Evidence
from Spanish olive oil mills. Administrative Science Quarterly, 52(1), 106-137.

v’ Graafland, J., & Mazereeuw-van der Duijn Schouten, C. (2012). Motives for corporate social
responsibility. De Economist, 160(4), 377-396.

v" Grougiou, V., Dedoulis, E., & Leventis, S. (2016). Corporate social responsibility reporting
addjrr gazzzaiiaaaljiiigma: eee case@®f 7777777 L. .aaaaaajff Bsssssssjs eeeacc,,j 99))),
905-914.

v Groza, M. D., Pronschinske, M. R., & Walker, M. (2011). Perceived organizational motives
and consumer responses to proactive and reactive CSR. Journal of Business Ethics, 102(4),
639-652.

v Hansen, S. D., Dunford, B. B., Boss, A. D., Boss, R. W., & Angermeier, |. (2011). Corporate
social responsibility and the benefits of employee trust: A cross-disciplinary perspective.
Journal of Business Ethics, 102 (1), 29-45.

v/ Helm, S. (2007). The role of corporate reputation in determining investor satisfaction and
loyalty. Corporate Reputation Review, 10(1), 22-37.

v Inoue, Y., & Lee, S. (2011). Effects of different dimensions of corporate social responsibility
on corporate financial performance in tourismrelated industries. Tourism Management, 32(4),
790-804.

AR


http://www.jamv.ir/

WWW.jamv.ir Cupro 9 (5 lwlwe 5101 i doliduad
ISSN: 2645-4572 (g3 o)V £+ 5ualy (€Y o,l0sb <€ 0,9

v Jahdi, K. S., & Acikdilli, G. (2009). Marketing communications and corporate social
responsibility (CSR): Marriage of convenience or shotgun wedding? Journal of Business
Ethics, 88(1), 103-113.

v" Jensen, M. C. (2002). Value maximization, stakeholder theory, and the corporate objective
function. Business Ethics Quarterly, 12, 235-256.

v Jing, ZHANG. Shuang, ZI. (2020). Socially Responsible Investment and Firm Value: The
Role of Institutions. Journal of Finance Research Letters, doi: https://doi.org/
10.1016/j.fr.2020.101806.

v Jo, H., & Harjoto, M. A. (2012). The causal effect of corporate governance on corporate
social responsibility. Journal of Business Ethics, 106(1), 53-72.

v John, A., Qadeer, F., Shahzadi, G., & Jia, F. (2019). Getting paid to be good: How and when
employees respond to corporate social responsibility? Journal of Cleaner Production, 215,
784-795.

v Kramer, M. P. (2006). Strategy and society: The link between competitive advantage and
corporate social responsibility. Harvard Business Review, 84(12), 78-92.

v' Kumala, R. and Siregar, S.V. (2020), "Corporate social responsibility, family ownership and
earnings management: the case of Indonesia”, Social Responsibility Journal, VVol. 17 No. 1,
pp. 69-86.

v’ Laguir, ., Laguir, L., & Elbaz, J. (2016). Are family small-and medium-sized enterprises
more socially responsible than nonfamily small-and medium-sized enterprises? Corporate
Social Responsibility and Environmental Management, 23(6), 386—398.

v' Lansberg, I. (1999). Succeeding generations: Realizing the dream of families in business.
USA: Harvard Business Review Press.

v' Laufer, W. S. (2003). Social accountability and corporate greenwashing. Journal of Business
Ethics, 43(3), 253-261.

v’ Lev, B., Petrovits, C., & Radhakrishnan, S. (2010). Is doing good good for you? How
corporate charitable contributions enhance revenue growth. Strategic Management Journal,
31(2), 182-200.

v’ Lima Cris6stomo, V., de Souza Freire, F., & Cortes de Vasconcellos, F. (2011). Corporate
social responsibility, firm value and financial performance in Brazil. Social Responsibility
Journal, 7(2), 295-309.

v" Lumpkin, G. T., & Brigham, K. H. (2011). Long-term orientation and intertemporal choice in
family firms. Entrepreneurship Theory and Practice, 35(6), 1149-1169.

v Mcconaughy, D. L. (1999), Is the cost of capital different for family firms? Family Business
Review, 12(4): 353-360.

v' McGuire, J. B., Sundgren, A., & Schneeweis, T. (1988). Corporate social responsibility and
firm financial performance. Academy of Management Journal, 31(4), 854-872.

v Mckinley, A. (2008). The Rrivers snd Performance of corporate Environmental and Social
Responsibility in the Canadian Mining Industy, Master Thesis, University of Toronty.

v' McWilliams, Abagail; Siegel, Donald. (2001). Corporate social responsibility and financial
performance: correlation or misspecification?. Strategic Management Journal, 21 (5), 603-
609.

v Miller, D., Le Breton-Miller, I., & Scholnick, B. (2008). Stewardship vs. stagnation: An
empirical comparison of small family and non-family businesses. Journal of Management
Studies, 45(1), 51-78.

v Momin, M. A., & Parker, L. D. (2013). Motivations for corporate social responsibility
reporting by MNC subsidiaries in an emerging country: The case of Bangladesh. The British
Accounting Review, 45(3), 215-228.


http://www.jamv.ir/

WWW.jamv.ir Cupro 9 (5 lwlwe 5101 i doliduad
ISSN: 2645-4572 (g3 o)V £+ 5ualy (€Y o,l0sb <€ 0,9

v Nelling, E., & Webb, E. (2009). Corporate social responsibility and financial performance:
eee “ssssssss sced””’revisited. Review of Quantitative Finance and Accounting, 32(2), 197—
209.

v Noor, Sana. Saeed, Abubakr. Saad Baloch, Muhammad. Awais, Muhammad. (2020). CSR
permanency, family ownership, and firm value: Evidence from emerging economies.
Corporate Social Responsibility and Environmental Management, VVolume 27: 1-15.

v" Orlitzky, M., Schmidt, F. L., & Rynes, S. L. (2003). Corporate social and financial
performance: A meta-analysis. Organization Studies, 24(3), 403—441.

v Park, S. Y., & Lee, S. (2009). Financial rewards for social responsibility: A mixed picture for
restaurant companies. Cornell Hospitality Quarterly, 50(2), 168-179.

v Peng, J., Sun, J., & Luo, R. (2015). Corporate voluntary carbon information disclosure:
Evidence from China's listed companies. The World Economy, 38(1), 91-109.

v' Post, J. E., Preston, L. E., & Sauter-Sachs, S. (2002). Redefining the corporation: Stakeholder
management and organizational wealth. USA: Stanford University Press.

v" Rhou, Y., Singal, M., & Koh, Y. (2016). CSR and financial performance: The role of CSR
awareness in the restaurant industry. International Journal of Hospitality Management, 57,
30-39.

v  Rottig, D. (2016). Institutions and emerging markets: Effects and implications for
multinational corporations. International Journal of Emerging Markets, 11(1), 2-17.

v’ Saeed, A., Belghitar, Y., & Yousaf, A. (2016). Firm-level determinants of gender diversity in
the boardrooms: Evidence from some emerging markets. International Business Review,
25(5), 1076-1088.

v/ Sirmon, D. G., & Hitt, M. A. (2003). Managing resources: Linking unique resources,
management, and wealth creation in family firms. Entrepreneurship Theory and Practice,
27(4), 339-358.

v Tracey, P., & Phillips, N. (2011). Entrepreneurship in emerging markets. Management
International Review, 51(1), 23-39.

v Turban, D. B., & Greening, D. W. (1997). Corporate social performance and organizational
attractiveness to prospective employees. Academy of Management Journal, 40(3), 658-672.

v Wang, T., & Bansal, P. (2012). Social responsibility in new ventures: Profiting from a long-
term orientation. Strategic Management Journal, 33 (10), 1135-1153.

v Xie, X. Jia, Y. Meng, X. & Li, C. (2017). Corporate social responsibility, customer
satisfaction, and inancial performance: The moderating effect of the institutional environment
in two transition economies. Journal of Cleaner Production, 150, 26— 39.

v Yensen, Ni. Paoyu, Huang. Pinhui, Chiang. Yulu, Liao. (2019). Cash Flow Statements and
Firm Value: Evidence from Taiwan. The Quarterly Review of Economics and Finance.

v Youn, H., Hua, N., & Lee, S. (2015). Does size matter? Corporate social responsibility and
firm performance in the restaurant industry. International Journal of Hospitality Management,
51, 127-134.

v Zamir, F., & Saeed, A. (2020). Location matters: Impact of geographical proximity to
financial centers on corporate social responsibility (CSR) disclosure in emerging economies.
Asia Pacific Journal of Management, 37, 263—295.

v’ Zellweger, T. (2007). Time horizon, costs of equity capital, and generic investment strategies
of firms. Family Business Review, 20(1), 1-15.

v’ Zhao, M., Tan, J., & Park, S. H. (2014). From voids to sophistication: Institutional
environment and MNC CSR crisis in emerging markets. Journal of Business Ethics, 122(4),
655-674.

v’ Zheng, Q., Luo, Y., & Maksimov, V. (2015). Achieving legitimacy through corporate social
responsibility: The case of emerging economy firms. Journal of World Business, 50(3), 389—
403.

)


http://www.jamv.ir/

