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Abstract

Objective

The primary challenges of the 21st century, particularly resource scarcity and the efficient
utilization of resources, have intensified global awareness of sustainability and its
implications for sustainable development. Achieving sustainable development requires
businesses to adopt strategies that integrate economic objectives with environmental and
social dimensions. As critical pillars of society, companies significantly influence
sustainable development initiatives; their collaboration is essential for meaningful progress.
The implementation of sustainability initiatives serves as a precursor to the disclosure of
sustainability information, enabling companies to reap the advantages of both
implementation and disclosure processes. Therefore, this study aims to investigate the
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influence of material sustainability information disclosure on company performance, while
also considering the moderating effect of business strategy.

Methods

This research adopts a descriptive-correlational approach with a focus on practical
application. A library method was utilized to gather relevant information and establish
theoretical foundations. Financial data were extracted using document mining techniques
applied to audited financial statements, while sustainability information was obtained
through content analysis and mapping from the companies' board of directors or
sustainability reports. The statistical population comprises 102 companies listed on the
Tehran Stock Exchange from 2018 to 2022.

Results

The findings indicate a strong and significant positive relationship between the transparency
of material sustainability information disclosure and company performance. Furthermore,
business strategy plays a moderating role in this relationship, strengthening the positive
connection between sustainability disclosure and performance outcomes.

Conclusion

The manager's goal is to increase shareholder wealth. In addition to traditional financial
investments, the manager can also make a new type of investment called investment in
sustainable activities. That's why investors with a longer horizon prefer companies with a
higher environmental, social, and governance (ESG) performance, while short-term investors
prefer the opposite. The analysis demonstrates that companies engaging in extensive material
sustainability information disclosure achieve superior performance and value compared to
those with limited disclosures. By fostering transparency in their sustainability efforts,
companies enhance their competitive advantage, leading to improved performance and
increased value. Additionally, business strategy emerges as a crucial moderating factor in the
relationship between material sustainability information disclosure and overall company
performance. Firms that align their reporting of sustainability information with their
operational strategies tend to outperform their peers. Notably, according to the Miles and
Snow model, which categorizes business strategies as either defensive or offensive, the
results suggest that companies employing aggressive strategies are more inclined to disclose
material sustainability information than those with defensive strategies. It is also
recommended that investors consider non-financial disclosures (sustainability) to evaluate
the performance of the company, in addition to paying attention to financial disclosures, so
that optimal investment is made, and resources are not wasted. This research contributes
novel insights into the relationship between material sustainability information disclosure
and firm performance, emphasizing the moderating influence of business strategy,
particularly within the context of emerging markets—an area that warrants further
exploration.

Keywords: Business strategy, Company value, Company's performance, Material sustainability
information disclosure, Sustainability.



6L (31l (5 TR 2 L8 g 9 502 g (51l Sl SN (LIS

4> (B 213540
m.panahi @urmia.aC.ir :4ebbl, .l ul cdsog)l cdrogy) oSl «y o g dlaiBl 61D ¢ gylulus 05,5 (58> (soomitily

"yl 0500
h.didar@urmia.ac.ir :asbL], .l pl oyl cdrog )| ol Kuisld «y pie g dlaiBl 0aSuisly ¢ gyllus 09,5 Laild ¢ Jgime ol g #

Ao Lo pede
g.mansourfar@uUrmia.ac.ir :asbll, . il cdres,l cdrog,l olKils o pyte g dlasBl 0uSisly ¢ g jllus 09,3 ¢)luisly

S SR
m.heydari @urmia.ac.ir :aeblly . )l pl cdeos)l cdrogyl oKl cu ysdo g dbaidl 0uSisld ¢ g ylbslucs 09,5 ¢ yluiils

a.ashtab@urmia.ac.ir :asbbl, .l p! cdrog)l cdrog )l sl cy pio 5 Sbaidl 0aSild ¢ gylbslue 05,5 ¢y Lokl

oS>

A4

5 Ml potde st |y Kan g Gile pl sl pols ()5 50 e ol Ll <l 3l At odlitl § plie 51aS 18D
siansly by sl Lo 45 e o pifi il g el 09, ol B e 5 st 5 0] sl
e )b e 25 1) 55 |y (slol 5 (amacinyj dlox 1 oluk drwgi slal ol (golaidl 5 Slos 5 Blual pogde o w8
o 33 A8 g Ll () (1900 9 Attt )Ll daogs gy (59 e OIS Jl ctmsle (Lol (15151 (S0 lsiea;
OB Moy S syl oMbl sLadl (gl st syl slacllad plosl & Ll Iy waless ploliw 4 sjluk
G b 8 b 0 Shee gyl Sl SleMbT U] cw)p pSle gy Ban sl gyl sladl g 1l bl I les o

(6508 syl 6T

5 SLeMblo)ls )18 (Siused - huog Glaingh 005 3 (ibsy 5 Cxuple a5l g 03,8 Ban Jlais I yols imgl 29,
5 i plas o sinnygo 31 (sqlSolinl g, 5l odbiial L 3 Jlo cslmosls g (slaslsoliS b, 51 odlizal b (s, ilee

&L cueall SleMbl clidl (VF+¥) e lusl 5 (oo sy Lo podE )8 )guaio 030> ¢ld DIy > ol 23U
AFEY (WY plas 5 opltlas (slop oy 5)5 @3yl (580355 1 €858 3 Sles

VXS FIYY il )b AF —5F o ) ojled BV 6350 AFF (il 5 5l glo ooy
VTN LN el g )6 O oKty ke 8ISl 1,k
AARAVARYEL SR JURTP IRy (il sole dllie go
VEFNAYN sl ol OBy ©

doi: https://doi.org/10.22059/ACCTGREYV .2024.382288.1009015



Y OlySe g 4,5 2y | (6,0 (655wl (g, Rlsani 1 S8 i 3 yShas g 5 Il Cuodll ColeWb] Uil

dxol> Ll 0a ‘_;)91&.0; Lacs pi (d)l-\?.li b) opdacdd o yo)liS 5l K oo 5 lgivee Juloo 55, b (g)lul cleMb
el V) BAYAY ela Jlo o eyt 50l c3lag) ympst 93 oeh 4By 8 1 VY ¢ timg3s (o el

e Dyl3 3939 (6 bline e dlaly (815 3 Slas g )l el GleMbl gladl by a5 By L mgh gols (a8l
daly ool cogii el g o) oa S w8 (8 i 0, Shee 9 (gylub cuenll cleMbl glidl o dlaly 45 (sylos g5 !
e lwly (ol )3 a8 o MG e ()8 iSlas (gl jslate cpl 4 el G oplews g3 138l pae (Bia 1 g g8 AT
D9-diee 03pel 5yl slacallsd 3 (S Al sw o (Tl s | i 5 @ (i Jlo S S abe e pogMe g e
5 tloinl o ame Blod jlas a0 gy |y (oS b o psesidy 331 L oLl ale yu a5 ol Jd ek 4 .S pladl
e s ol s odslcund gl ey o gun 5 1y o] WS seoligS 331 L LIS ke g a5 Il )3 il o weSb
4 peS a5 B> (S b 4 S 65Vl ()] 9 3ySdae Wilod)S A3l (gl Cuneally el gLl &) (i i 4 &S
9 ol Cuje dandy 9 3Ll el (g )lul cuenll CleMbl lidl b eS8y (Koo @)le a4 .lod S plidl leMbl 4565 -yl (sLiél
aleMbl Ladl ddayly 5 g)lor o5l iwl dadbl dy asgh b piored g oo (5 pb 0,os o byl Liulisl el colgs po
Aldes b Bl 5 calio (g5 3 puly Gl b e 1l 505 jle a0 )b (6 Shaw i S b 5,S0ee 5 (g)lul cuoall
Coponl a8 placS b plpls s coads |y 8 i 3,Sles g (5)lub Cuoall cleMbl glidl o dlayly b silos S (55 g5
5 .J._3)b”‘>ﬁ u;\/l_» b)_il@: 9 ui})')l hesslesls )]).5 C,\ﬁ]?l » 1y oMbl O.’.l el 9 Slods LB d)l.\'{lg: sblsasl dl)i Sy
by s ulis (el g (810 &luwd 93 4n (g)lod 3]yl (slupands g sl g jhle (65 5l oalatwl 4 dx i b S5 (gous
Fbey S5 i )3 1) (8 (515 3l & (S b 4 s ilod S M) erled )8 il oS placS s
A g pogdle (858 5 Slas b)) slateds (IS Ao pu 4 355 o Slgiiiy S o0 Pl ()l Cuelly oMb (sliSl &,
Gibsis 395 seSole i 151 5 Pl iy 1S le e B a0 5 5 2o 3y (csyh) Jloy cslalis o cslalesl
5 6o syl o) Shaw ik L o855 5 )Skes s ol capenlly Sledbol gLzl b b 3 1) e sl iyl

ol 48,55 )5 adlllas 3,90 03,53 Hebas 45 amd e &l Hoabgs (slayl5b 45 o (glpa

8 5 Slas 6yl (gl Comally SleMbl glidl gylos (o3l pl (8 i 55, slojlgads



Y o 5lowd Y'Y 2590 V0L ¢ ow b 5 Il b o)y h\'s

4odio
Il oDl it sl o 3,Slas 5ol twonll L5 cylojlo cadled pglts 5 Casibgn 13 <8 b 3 Slae
Tl 5 535S kS (VY e bl g )] lguSay dizting) 29 n e3lital ol (Sloj 099 S (o 28y
Ui e 95 o ol o s 1 Lt 1S Aot Lo 15 ] (slanlasd g laolgus) 45 iins (¥+10)
U el oad coel (g)liub L by o Glegoge 4 axels d8Me .l [ geans Jloyt (slaais (48,5000
g dmels yr 45 1y 395 (o)l SLISE] 5 5 Slae zolans db sl d g 5Tl dboged 45 Ngd cut g S b
L syhnl 2, Shae (V¥ T3S lg 53,005 5 55,90 gignly e g ) 8 Ll )35 oo il bnf g e
Lacs b plaw Sk 3 Sdas (LISl J18) 5 lpte SLIET 35 gupn 5 el o cdlis il
sl g pugeilinds Al (STysST VY oS s 5 oguslinsS «oslingisS gngiss]) s ke i
Lo ) b 5l ol odds diws pp (Jasrocansj 9 ()l Plus g Cwl Jooo Jb )0 Ce oy a5 Lo 4o (Y-VY
o lacS b bl frand imd i Cuenidy ol 0y 3ol S G 1) 398 55 a8 39,0 L]
2lon, S sl lylople alox jlogs LS ale e b s)lul sladl Bl jlogs s)lik 3 Slee (raliS ST sl
(m28lze g el ul L(VYF T Sle (T g on o95) 425 ool il oy 53 Yl Jlo 5,Skos 51
ol iy 56 ol lie g 3 b 5,18 oo b S b 5 Slas eyl (slags il 25 (s &8 2,05 292
1y Ui S 51 (o &8 313 s (¥+Y+) 55 5 o oSilgr gy s (Yo VY g8 5 Lol 3os5 Lol
(V438) "o 9 bl 5 coizats 0,5 b3y S o 53 (0l ol 51538 Gbgsin 53l & e
OhESen 5 Lsl aiib o (5l cenl 08 5 Conally Jlue SS& pae 1) (28l gl ogilly Y5 51 (S
S 2cld g)lul coenll lacld LS o (andbl g iy i il | ol lacld (Y-YY)
Coely Ly st (25 (35,055 51l (6)lul CoanleS sbcallad Jhlie j0 S o 8l 050 <8 05 el oS
Hgdse ()l pEalS

Copanl g ol | a8’ (g e sl €8 3 (pmsy Cuidge 4 (sl o908 Sy S S genS 5315
9 Mgl (g s 95 ol) 38 (e ) €8 58 S Setidy () luky Wl o sl 3 )l gl S
pLas 53 5 &bl dnwgs 4 305 jbi )b Tl o & el )l g U5 plalss oS (S5 (YN TV,

o RS, el iie 1 S S e e (VoV2) Ton s ol o) els (VoYY () 998 Jlos] o ool

1. Widnyana, Wiksuana, Artini & Sedana

2. Kilig, Kuzey & Uyar

3. Barroso-Méndez, Pajuelo-Moreno & Gallardo-Vazquez
4. Economidou, Gounopoulos, Konstantios & Tsiritakis
5. Agoraki, Giaka, Konstantios & Patsika

6. Zhou, Saeed & Agyemang

7. Badia, Gbmez Bezares & Ferruz

8. Huang, Sim & Zhao

9. Khan, Serafeim & Y oon

10. Ukko, Nasiri, Saunila & Rantala

11. Habib

12. Yuan, Lu, Tian& Yu



A OlySe g 4,5 2y | (6,0 (655wl (g, Rlsani 1 S8 i 3 yShas g 5 Il Cuodll ColeWb] Uil

5y Slae S o plEal 365 Sllas 13 1y sl (slaoged & ol pb il IS ganS (53]l dnS 5 5 Slae
0575l L oud Lol il 95 Slojlo (6)55 (bl o (VT ecun) 1S oo 28 |y o5 I3k U550
5 IS e 35 8, LSl 3, Slac ¢ Loy 8y S 1S g (65l snl s Lasyo e Mol (5L
i g o) Sl La o SN (L] (gl e (S0 3 L imen 5 (VIR g5 5 pos 055 i)
PG o sl a1 S )8 g 5)50 <855 (35)) b gl dladly 5 gyl slalidl 5)00 55 (tmgdy o059yl (V-V
i ) S L 15yl g o 5 438 a3l 3 ] sleel g 03,8 s |y dyloyes il o L
au sl g ol aplew o 8 1 (ol a5 398 oo Hib (o) bSS @ el g (I e Jl) (gl Cund
S0y 00l gy 3y90 45 Mgty laicsd plo 5 IS alo s &S] (gl (V- VF F3gSlale 5 loyl) 35l e
dlio B g slesel BB asipe ()l SleMbl 4 S (¢S dons o) Cuanll slacus b g oS, b 8 b
099 Cemdasy g Wit (S glasgorme (gl (BN sl 5 Laylulisl (ul s byl Sl
shasutinl 5 aoge )l ol ) S pa (V1) Cisl o (9) Siboies g0 1y BES b 53 dulie B cledL
o5 oS sl Sl K815 plejlo & bgaye s ylslivl ol (gl 2)b 1) 395 ol sl Shy sslub
b=l bl sladjlubiwl et Ll oS (0 5l )3 1) Gl 41 a8lie 5 sl 0308 jley (lojls (2
9 303 sl imgs gl .l LISl yw gdlie p o Lol 3505 g Conl Canto cows p )15 (6539050 o0
o3l et (gl bl &8 S e ST ambly ol o (VoVF) oy 5 ply a5l 5 (¥38) *opmo
sz Eled )3 el 15 pete oasdte SYLI o haié 15 i)l (o3bj Aol Sl (hndy jles)lul ylules
sl et ) 358 3ol VoYY Jlw 5 1y colinl (o Malips (sl bl e o Ul slnsutial
el pbol a2 Y1 A3 YoYE 4915 ol 51 &S 5,8 pitia YoYT Jlo 3 1y cyholy (Jlodlipe sl ltial
Lt sl 3 sl 5, Slae s 6,0l sl s bl Ladl oy (gt o eloia] g Laxocans)
bLS)l ol oizma 52,0 3529 byl st 63 ol o ol 151 (S mlts el ke Jlaoly 5)Shes 5 o)l
bo)) 2l NS eS8 5 Shos 9 (55)] 06X By blie Ayl 950 jLal el by ol Jolite
S i il ated ol K00S0 5l gl jln lio oo 3 slein] § Jastecan; sl (Y41 955 g
rlieo At Gy jlame 4y ol GBS 15 055 o0 gl (b @lie | rins jsbor bl adgl olge 45
SLtdl & s (295Fwly jolatodr 1l g Miaalye (5 ity Stany b )l 518 045 Bpas 13 (om0 > yide &S
L il &5 g 3 (oA D5y 5 Sl (s 515) 55 i 395 sl 5 (nmacans (slacll

1. Bentley-Goode, Omer & Twedt
2. Habib & Hasan

3. Barman & Mahakud

4. Vaue Baancing Alliance

5. Demir & Min

6. Afolabi, Ram & Rimmel

7. Rezaee & Tuo

8. Guthrie, Cuganesan & Ward



Y o 5lowd Y'Y 2590 V0L ¢ ow b 5 Il b o)y hLS

S 210) 25 o By xS g ol (slmos Sl iadiyl 5 oliaS ilie bl Sinlen <85 (55l
o8 L e85 58 0, Slas 5 6yl cgenll SlMLT SLadl e bL)| oy pol (iogh B ol ply (V- VY
5 ool 3B (oo 90 ¢pdlae (S JI8)) G bame & oles wlio ) ()l o3l l (5K

el (9,395

by (Al 3l gl 51k st sl Dyedy e il lgie | pols Limgn sl syslys

OB )l eSS (6l conomen sl oad oMl €8 55 3 Slas g (6)luly SaliSl f bLS) (o) jolatedy
b5 Ol by e ilitie 31l 4 yol Ghaggy sl 0l () dlaily el ) )8 STyl S
sladle plow baslibul b bewd Se jlosliwl 5 g)lul b jiagh gl (39 (A8lie 4 4257 b 9o
5 sl Ccoeall CLeMbl Lidl adaly pol Giaghy a3 Sl gloal g 028 gl & HIA5s sl
ObRen glazl )50 9 GhlSwlej @lio 2 3 sete a5 luly (Modlip 3)l8bl gl 0 (ditee |y 858 3 Sas
e D98 e 6yl LI bsje s (g byr M Sse el g cunl aB)S e ) (Cul
Jb 3 slasladl  joebogs slalil ) (o)lul (Mellin )kl gl b o conl (imgly (s 3l gy
Al b ys S in 5 (el slalidl clataly fud Clad el Ulgi o 5 0k plonl oyl ales | drwys
5 S dslay s dinj ) Lorlio (elpronad Wlgts pdls imgds zoli 5] odlitl b IS aslo s 39y oo ;i
(oigin Oloal g s, Slie debdl )3 .08 (6,85l 55 mlio B 1 9 60,5 Sl 395 (5)li5 ko o Co e

ol 0l A1 img (¢SS Coled jd g HRegh slaadl (iagh (wlid by,

g3 S e

25 S b ohbplews (551 )] 5 ©reslisS dgw (gl ST y 0fg 55 508 Jidda e pulp 5 S5
O Sat 5 Slga (VI al)S g 5)0) Wlad,S )8 ol g 85 390 Canaj Laee 5 dmsls  lislbes il o
OIS G le s eyl pls S sbol 550 553 lylaplens (sl a8 o Sy 9 5YL Jlo 5yShas 534k 5l a8
losls Jly5 593 ()T elo w59y ) Bl 1) (g)luk Pluw &5 LS 15 o) (pogad 5 o2
\F . . e . . Yl Z .. . a

A G j b 5l (gl po e 10 SBALLed byl o Saoles (655 wlwly (YT ¢ o5y 9 55590 ¢jg,8)
Jald 500 Gygo (ol 53 g Al Cund e g oy 10 Slejle 5 sl Lol 4 casl o oly oyl jo &S
Y 5 i ol o) 352 bl s (53 0 g ae M 1 e 5 (e ) sla S35
Uy <8 b do ya g0l 8y e Canj daw 1 LS (8 b gl mlie e o8 S L (VF 4N

¥ e o a 2 . < . - - & D e . . - o
4)1¢9_u9u).’94)3) J.:.m) ..\.h|9> Sy ujl.o EE.’L.,AJYLQ...&‘ c..\wl.g auils b9> W)]a.pu)l &5)‘))'.’")'9& ) (8 yasiad

1. Direction

2. Porter & Kramer

3. Ferruz, Mufioz & Vargas
4. Frihwirth & Sogner



A2 OlySe g 4,5 2y | (6,0 (655wl (g, Rlsani 1 S8 i 3 yShas g 5 Il Cuodll ColeWb] Uil

09 (e G g eloinl (eolaidl mlis i ile (mlin jl Y giiie s Bolawl Jody s i (Y40
@1y OIS lyyte o Ll (plyiie dlax I (b3 jl (g )loms a2 g yol (ol 028)5 1,8 0l 550 255 Ewly
Ly ol g2 died B8l Gy bamo 5 dsela o 1) 095 Clled phe sl Sl it (oo LS 55 5l a8 58 s 55
U5 il oLl gyl 51y 48,8 g lalidl g 0 55 s Lasme (slyy (slofg cvonl n
a 395 4 > b5 el Camally )13 lgiea gl sLidl 1 ey (Yo VY  gudyg 5 o) oo S
Lo S5l Il V-V (LS 5 53) S oo odlital plabisd & (aSb 5 (laal ¢ lame Cangj Sl
il SLalio i 3 il (5 ygloges o S b o coodlo (ol o olazal o) (5l oo Gy
22 58S a0 olly chy c Seddandy (WWAR 5y 5 smselS i ) Conl (S48 g5l
Csl i aw l glojer (58,5 J3 > el (Jams Canj g (slaia] g pdicalgius oalaBl izl e
28 o it )] SLdl s (YN oSS 5 g (gl 8T Llglsly eo)lS) 3980 el ) slox
Blg 3 ySloe cunlo (0,8 Lidl gl |y Jbo e SleMbl ailllbgly yamas o)ld (gm0 g b 5, Slas &5 28 00
85 28 o ol Glejles 395 (VA gl 9 (gm0 e s S) 28 o LBl 1L 3l il g 055
Cosgpio i bl 4y baplojls (cnlply D98 0 plojls (slacglled (0 d9a000 cecly Wl oo ()15 sl )Lid
S (o gylae 5 laiesd a0 (Y8 TP o) dimd Gl dnale Sl 5 2y Slalilis 4 4l 355
LN Cgtal) 28 el i ) Ll @dlin g anils Loyl laiisd plod L b Cadge a0 (s (sl <8 58
) B lael g LS4l p aiile 3L 0S50 5l cute gl jlanl S oo Ll ] oll & olbes 5
ol amyb 038 ol oo & 5 b culpl (Y OA Cplal,S 5 ©0pop) simd Gl |y <8 ) il n

el 00D (9 ) T 4 g

D)1 0939 (6 blixe alayly S8 15 5ySlae g (4ol el SleMbl gLidl y gl s 4B

d9-ste 4 (bitwd gl B8l 5l B 105 5,1 S b (o)l slooged b placals ()10 slags ]l

Coje S g oS Al ol o Sles (ol (gl ()5 b B die) )3 dx ¢80 B gcnS ) patee
4y e ik Bj)l g 3 e S (o0 pleal3gs Cldas 3 1) ()lily (Slroged &7 oSy ol (1)
8K e 3 1y (dlie Wb g3 B g ladse )3 5yl oo ploal (sl S 1S (VoVY i) 25 o
Sljle 45 a3 o (5 lseS lin )5 (VI il g g s>V g cS3L) ol i) o basco g dnoler (5l

2 Ay Gl b iaghs )l ceres G STl (6 pSenen )3 Sy GBS 1 )3 plie 39:eS L lia

1. Ali & Wilson

2. Carp, Pavaloaia, Afrasinel & Georgescu
3. Clarkson, Li, Richardson & Vasvari

4. Azizul Islam

5. Benlemlih

6. Herbert & Graham

7. Yang, Vladimirova& Evans



Y o 5lowd Y'Y 2590 V0L ¢ ow b 5 Il b o)y \a)

(Sotin SLsy) o)l w55 (S5 (oynly g elainl g asme Blue (sLidl g dbul gl (392 oy
ozl clgie g (ol jas 3 1) sFlil (V72) hlsSon 5 olgs (VFe o (el 5 Lol gl oM
9 e (85 wiomen g (Jlo (2] Il e W5 Ba)b Sl dently )3 il 0By Coje bl lpedr (S0
sy ot g Jlo @lio 0l S 10 Glub (08 Cuje dr (oliwd (glp S (o0 iy Jod S (slosa]
Jace 5 Lagbiyl Sl 6)anly G)l3S (V+YF < Siglgus 5 il el gl auis Ladl 5 3,See 4 it
) swge i 1y sl e Slatdl G 4y ol e g plojlo sl il o Bl 5 0351 olosls (JlyeS>
2l e Cam 55l plisebl sl 555 el o (Y4 3) o)l a8 4 (YR e 5, %0)158
Co e slas il jl pioblie i lul Cunj oo 5 e b 5 Slas 29,50 Jlai 13 1) j sl il
d9-b ot LS )b (o)l 45 250wl (glaigSay (e (sogad g sl sy dacanliw bl ply ol
Lo i 515 wlio o Lncediallsy culio o ttoo ol5d bl 5o (WWAS (im) olin o olSlo e 5)
XYY TSy g Sl SO g oSlj) it (2B o 4 liid 9 3,Shae G sl e o Fiabio
b 2y Sos a8 olaes 8 L dslie )3 0gd jlul 3)Ses b S 1 WS (ol 35 (B3 ()95
(VFeregdimpme 5 (2ld)) 28 o 33 3)Shos ()l (6)K0)155 4 pla8I (08 3o Sl jslaiedy 81 (hns
2ol slmogeds 5 oo 5,15 ool g Gl |) €8 55 qalio ols (L3 (VYY) e gy s
3y Sdes a5lg oo ()Lo5 SlagsBlyal &8 ols Lt (VYY) (S pls Ghagh gols 0,8 Copde (264 )lul
o o j10)S iy 0308 b dgaome g0ty (g o0 ) ) a3l tul it S5 1y (ylhl slaogeds
ol olie g Glaal an Sliws o |y e85 SO lacdls § Slasona dag )b S geuws (o35l dgimxe
Ao )18 L S 1y 35 0)ld el 8 b sSs &S Cawl pl 55,5 100 it (3]l pl S e asuiie
S 598 48 amd e LS g S STyl 9 5 03 S bty (gl (B Jlie 53 S )
bdlds woad oo Coodle jl oo g9yt |) 395 jphn S o0 3l (A5 365 loplew don (gl 8 p0
(VN 028 210) 43S (o i ) 395 (5)lly 9 w3 o0 (RIEN) €8 b (0] s e (ERST]) (Sailes
il S0 Gy b g3 )3 (bl 5 e la slacs el (VAVA) P alS 5l cginl (jhle uliaisS | sl
5L 5 59 ma Ll g dials bl pmat s ol aiy s plisabo] g LS 1 liasT leblue )5 )3
el s lealee 7503 Byl ) s 5l Gliebl pas g Jlad b (b Jg 25, o)lul (Slejle
GBI 5y it (55 pdy Bllasl Slojlas JUs Lo gl g juaid 9 9l 12 sk 5 505 038 Jlosy Jguamo
(Voo gl g jhle DAVA (S0 5 hle) 458 (o0 oo o (lizabl pas g ot b Llail 5 n conleg i o2l5

Lo o815 g b coled sla Sy 5 ol Ol @lie 2 (oo 6095 9 )b el (85 a3 L egul o

1. Alodat, Salleh, Hashim & Sulong
2. Global Reporting Initiative

3. Hubbard

4. Zhang, Hou, Yang, Yang & Wang
5. Miles, Snow, Meyer & Coleman



\Al OlySe g 4,5 2y | (6,0 (655wl (g, Rlsani 1 S8 i 3 yShas g 5 Il Cuodll ColeWb] Uil

slacld ploslay ol i Gldlie L avolio ) Gl copiman ol IS 31 838 5yl 5)Shes 5,
a8 lae s ol glis (V7)o 5 o (b oSS s (Ve eon 5 gty SLo) asin ()l
5 48 3y S (ame Cnj (slacmls ind g0 g i iS00 351 ) o lg ) geenS s3]yl
il 48 glacs b aS Jls o anl cand g lul a4 b ass Lidl cute jobay 1) Jaorocu j oleMb]
i e s e STy dasore Gy M (gl Ll 4 At S oo 3T |y adlis S oS

d95 (loial Clginme (58,5 125 )3 9 cNg R dg) > 4 pile LS b (i )58 Jlate |l
29 Sgml Gl s )l Olyiear Sl et Syt 5 (VoYY 50058 (KIS () ditun
slonl sLacgtas LS (Yo ¥+ by g 0,8 S5 (0l8) 3,65 )18 3litl 3,90 plaiicsd slaciulys
2 S b oKl oS00 g cblis Ban b o geunS b ilyl jl gl pate S lsisa coanlis joba
XY+ Tyl g ) ol 03,8 lagy (glonialjé conmt] cte (Voo by (sl (laicsd o

) Sl &yl 3l 399 8 38 o (35)) 2 il 5 (sl s g3 & 208 oo (V10) sl g 5
Ml slacyld) (o)) pals &k o ()l slags Blyml 5 olily G515 ool j1 (86 slajlas il L)
5 lamolan Culgius pledl & WS o gt 0050 (665 (18300 1Rl Ty LIS Ale s (3900) Sal 3
2 9o Gdedily (055 3bul el g andpo (RIS ) CS b S (8 b Slroged g syl > (eloia]
d9aa |y LacS b ol 13y (slacus b Cusl (Sen (elaiz] g (oo (50l 5l @oridy o> ludd Sl
5 il IS o ite Ay 3 L5 (V) "L (225 gl (Y48 puila 5 e o5 855) 38
)13 3929 (05, Al las (B pdy b e85 l3k )l

s 45 WS o (it 8 GBS (6595 sl 5] GRS 6555 8551 3l ()95 sl oy 6ysT
s 08" e lples sl 1y gm0 (9,87 38> laco b cusl (e (sloia] Clgiune 4 39w (3,5 o3 |
s Jples g 4 oS 39 e placllab plo g 25 | i (58 lop & sl Sen sl S Lo
Sl sl phicdsine (bedld p cwl (See plpde & W30 (L5 )0k 3590 5 5] GRS (5595
ABlS 4ot (yg)ie Cunl (See 6)l0L gyl il S ES 0 (el auia 4 Gelew b 4 S
S i (Il dm 85 5l oL (Yo7Y) Weudgile gl gl dpien oo J) ) <850 ol Ve il
) 253 o)low lacsliul Bl e 3,Slas (13l (ol BES b 29 0 8 35 al)3 5 Slas 294y ey
by jleblis clgine (hpds obadl slasaly (lp ojgyel S (Sldos f (w)> g0 5 A2 dags

1. Kong, Yang, Liu & Yang

2. Khan, Gang, Fareed & Khan

3. Khan, Gang, Fareed & Y asmeen
4. D'Amato & Falivena

5. Yu & Zhao

6. Godfrey, Merrill & Hansen

7. Swarnapali

8. Matuszewska



Y o 5lowd Y'Y 2590 V0L ¢ ow b 5 Il b o)y Yy

\

‘ erb) Cowl o i ol SO Ul S a S pNosi> ygbody uf).w scddlas ucl.«ol el PRy
‘M}) Aad 7, d)lv\—.’.l.{. .L:Uf Lgl.aso%il L Zuowo (_5)[2:3 Lgl.md}”s'l);;»l ST A3|93'u¢3 uf).w e Jo&; .(Y~ \F
1l 00D (g 05 @b (iR pod ded b ol pli (YVY

S o Joawi 1y 8 ps 3 Slas g ()l cuenll CleMbl (Lidl (o dbaly ()5 (]l 1093 dpd 58

SR 3 (70 L
Ol Laa bl 338" oy |y ililogly baome S 50 oSy 5 Shos g (5 lanly (slitdl (V- VF) o am g gl
5 g)logw )03 3529 <S8 ik 5 Jlo ¢ Sllas 3)Sdos 5 ()luly Coonll SlMBT L]  ste alaly oS 0l
Jools e €08 (SuiiS Joass (25108 55 5 ,Shas 5 5l cuenll cledbl gLzl ingh 3 (Y<YY) g
3pSlas il wel Sy 5, 8des bl 15l 6ylub Caenll GleMbl cLidl &S sly lis gl 53,8 oy |
k8 S b > Jele e Glyiea )5 il b Jole (lpae joda (Jb cpl o)l )k » (e g Jloy (e
sl 4l 6 St 5l 8 35 5 Shos 5 5yl cuenl b oMbl (sLidl oy oy W55 o5

5 eloiz] lame 3Shos 5 )l g (slacs el LT &5 <ol godse ol 4 (otimgdy ) (V+YY)
3 ySdes cuslio 4o sy (sl b (S 58 oy Lt gl Samd oo (gl ]) (o (Sailepd Jloin]  seST>
Wi Jlosl j (2 ol sl 3es 5 cuslio Ao oy sl o piomen )13 65V g e ASG
238 o e pil eS8 ps Jbo

(aoe Lo Lzdl IS geuns 3l LT 0338 oy oy 3 (V+VF) TS 5 Sl oSy Sl
1l sles S o 35l | enlgs (sl S5 48 a5 oS ol s gl SIS s colin |y &85
LSt 5 o tiS Ll a8 3551 |, bl (6 35] gl &S ol b o Capm |y 5 i awons le L]
@ls by ol eleinl g pdicdgine 5 Slas 5 €85 g 2yl o dlal) o & stimgdy o (VoY)
e olerl (s phicdgins 3 Slos S o (59 o2lad 2yl 5 & QoS5 ol Gl gl Sty
)0y (B 3 paly gy (Sise BES S ) Cend

CteS L LacS b eloial (gylul 08ee LS| (cdinghy )5 (VoY) Canyy (bog 5 )b 3 eusgd ol
oS L Laes b el (g)lub 2)Slas o 80l (LS (gl (slaaill 2038 (o) | aildlogly (L2
Oy Sos Conle S 1 U 35 oo yomio (55l0L SleMbl glidl (iol38] ploly 0)ls 3959 (o boline 5 aio dlayl,

e GRIBI QBT Ik Gl G cul Sl 9w (L 1) 555 (Bl

1. Busse
2. Suharyono & Zarefar
3. Wang, Wang, Wang & Yang



\&3 OlySe g 4,5 2y | (6,0 (655wl (g, Rlsani 1 S8 i 3 yShas g 5 Il Cuodll ColeWb] Uil

3y Slas 5 5505 olata) Clstus (o ety 3 JlocSits [Sysss i (V-7 oSS 5 sl o
51 (g)hhline 5 o il S b o 0 Slas o 8y oloin] Clgiume a5 0 LS gl W3S oy 1y Jlo
Ll (VF+Y) s 5 Slglorus odljipue o Suliie g oo Cogti JlwSis lawg cito dasly oyl g
Laaly 53,5 gy |y (35 eSSl 25 o &l o b 5 5 3558 lain] (6 ol
Cyitro W3 D g dio 5 Ciie LIl Cui iy ¢ 2Blg 9 (gapai g Cu e s COR glidl -l ol L
5 S i |y e 5 (8lg 39w e 5 COR lidl plee bl oled callle 5 000 i St
G55l 9 8 b (olan] Colgts o iy S g Bl 6 (VF)) 1B 5 g SIS S o in
oits adasly ol > (o)l opliiwl a8 ol i guls (00)ST Ly |y slein] by W)l sy S Wb
S o gl S50 3yl 9 €8 13 el s o Ay 5 33 5 Sbasd
ool Sl pansS sl dbaly nl (g polate 4 Cpiomen By e 93l (o dlally Some (g &
Sl 3y adaly 5l = ()5 sl 5B 98B enl 2 0938 A58 o olizl (5l el 3 st
S Lo g 033 g |y 29350 Mo Wl oo pils imok el by ol 00dS oy 2y losl 3 as 5 3D

Al 4y ojes cpl ol 3 55

93 il Gilg 5
ke e S - oy Slagingh 0e) 3 b9y 9 Cuble jlaie (63l Ban Jlaie I ol iagg
) 3l ekl Ly (685 (Sl g el cunl (Jsb (Slej late Sl 5 (o8 Ll ata)) jlate jle ol |l slaie
L5 Jle g ol loodh ol ond gpglaan (51 5 (2B piine Sl 5 bty 5l (glaibuls
s gl Jelod ST L 35 o)l Ml 5 0l (g plus Jlo soygo I g3kl g 5l ealil
Lo i o imgiy (o)l dnsly 39500 (6gler BES 15 (()l0h L) optaciin sl e ' Singn
Blasl Lram 33 00 Al 5)36 5 aolusl I35 oo 85 «pdleo K JUE5 2l il golio > Jleb

il 00d Jloel )] Gl (gly o5 (slacudgdome a5 L3gy o)lpas oy

sl Al cullad wyer VY B IYAY gl Jlo (b godds adply yoye ;0 VWAV Jlu 5l L3 e

1l oyt 3 gl 5l 3,50 Ml o 5 Jlo slai)lis @

sl wiawl YA @ e b Jbo Jlo @

(duglio bl yal 33l Bld a) wisly 4wl Jlo Jlo yusd (gujp 0y b @

Cdlad (lasme G YL 6oy L @lio )3 45 o d o conl W cpl 4055550 @lio Gl
Oil38l L as 0 S o Ml G j lasrs 350 50 rusreciun j awoliol SlolaBl  jane 5 58 g wile) WS o

1. Mapping



| a)l.“;}‘\"l’ b)gbc\£0£ ‘wfhmgd)‘&m‘sudw)f Yo

5 sl SVoleo (il o 3l 5 bars 3 el sl (VY e 5 65) gl ooty Cupmg e laoms (5L

) ol odliwl L)"‘LJ‘L&" u)Lo.w] )])B‘P)J

iz 5okl arely JUyE byl ) Jgs>

FKeY) LCydguso g byl pd ),
\AY 57955 5 ool G316 9 slond e pplas i J5 gl 5l lis 3yl oS s olaws | )
() (Pl Cansd 81) ooy 0)53 oSl jl (B 3 S 58 plaw dlalao pas v
(\¥) Gl 5 Sl sl ,s | Y
(v-) S ] Jlo Jlo ol [ Jlo Juo s s slocS s | ¥
(W) (M) i) Jol SleMb] 186 lacS,s | b
\-Y s Hge (s pb dlass 5

Lol gl led )bl ansle (lsisar (2855 - Jls Y1) €855 V1Y ggame 1 398 il 4y 255 L

@93 S o
S gand 3,500s 1 diunly uiio
O_g'l 3 9 (8= Lgbz»)b‘;w 9 ol 0385 u_o.'aly ‘G‘Lo J)S.Lo& d)ﬁfo)‘]ﬂ Lgl)g conlio )L.;w &9) Sl a5 b
(VYY) ) San g G 5 (VYY) e 5 (SThsST sloyimgsy 5l sopm & (ROA) b olls odjl g5
gl o (VoY1) " hlS 5 gl gl esjsS sloingi 5| 5oy 4 (ROE) wlSlle 3oi> 033b & @
(V7)) psSone s
(Y VY) s g s plabilogs o (VoY1) puobs (slaimghs 5| sopm 0 (EPS) waw 2 9 @
99— 9 4593 Ugile (ugn Jlasg dgb¥s JBgle claimgh 5l 69y 4 (EVA) (oolaidl 03958l 35,1 @
(VYY) o S e 5 (VoV)) ° olazols
I Yo JBgles o (VoVY) (uSinyiwl 9 (g5 sla gl 5l 59 pm 4 (MVA) (ooladl o958l 35,1 @
{Y-7Y) ol Ko 4

(VYY) e g (STSTAV-YY) " Ladae (sloyimg 3 sopm 4 cmgissS padls @

1. Kuzey, Uyar, Nizaeva & Karaman

2. Barauskaite & Streimikiene

3. Sameer

4. Permatasar & Narsa

5. Sabogal-De La Pava, Vidal-Holguin, Manotas-Duque & Bravo-Bastidas
6. Ko, Park & Shin

7. Azimli



\a OlySe g 4,5 2y | (6,0 (655wl (g, Rlsani 1 S8 i 3 yShas g 5 Il Cuodll ColeWb] Uil

ol 00 duwlbrs V dlayly SaSa la ol 033k 7

Net Profit .
ROA=———"— ) dlayl
0 Total Assets ( ’

ol €85 gl )by | zax Total ASSELS 5 alls 35w b lis Net profit yue V dlaly 4o
(VoYY o) San g (S1y5T)
Wl 0 duwlro ¥ dlayly 53,b 5l lSle 52> 033k &

Net Profit

ROE =
0 Stockholders Equity

(v das

9.59S) coml ¢85 alle 5ei> ze> Stockholders Equity ¢ o)l sgu saim3)lis Net profit
.(Y'Y\ ‘O‘)&A.h
ol ool Cowsas ¥ dbasl) I o 2 Sguw

Net Profit

EPS =
Number of common shares

(7 dal,

Cowl 8,5 (gole plow JS 3laxs Number of common shares g (agw 505 )lis Net profit
(VoYY eppoles)

ol 00 duwlbrs ¥ dlayly oS4y s0lasdl 03g38] 53]

EVA = NOPAT — (WACC X capital) (¥

S wloyw Capital «olle s | s Sllos 39w NOPAT < galaidl 03g38] j55,] samd yLis EVA
Dgus oo (6503100 y5 Ay 5l eolaw] b aS” Canl dlopw A s gj9e puSole b lis WACC 4 o 418,85
WACC =Wy +Kax(1—0)+ W, +K,) (& dlay,
We 00 o cwdts ooy sloats gon | Jlo claaisja zen) )b 5l 45 oo 0 (sla o auja &5 Ky
Ul 5o daiir &5 Ko (Ol 5ot +)l0 00 sla o) p Al 5o b canl ply &S b 508> 59
(VAP (19955) Ll oo Comndds _cowundl Sgm Ay &5 3l o3liiol b g 99,5 Jdo dy dng5 b oS

D1
Ke=—-+g (e
Py

g b shinl 3 plaas cad Po £ 3T Sl )l )50 plasw S Y DT £ loploes ,ml 250 0331 &5 Ko

izl 3yg0 Ay &0
296 e Apaloea ¥ &y o 51 I 029381 33

MVA = MV — BV (V dayl,



Y o 5lowd Y'Y 2590 V0L ¢ ow b 5 Il b o)y Yy

smd e et |y a0lSle s> (6535 bj)l BV 5 &lSle s> 5l 5l MV 415k 039381 35, MVA

(VNN coSm piasl 9 (Sg)l)
ol 00 duwlrs A dlaly SoSay pogies asli

_ MVS +BVD

A i
BVA (A dady

Cln syl (5135 oi) BVA 5 La oy 5,55 sl BVD feole plows Sl syl baimsplis MVS
(YoVY o) ¢ ST)65T)

(SD) (5 el Cogonlly M (Uil 2 Jikumo yuite
bas oy a8, i SO oble» S oy Ohgo cpl w1y €a)lub (gplul slaoluilin] Mol oy cin
el g Sae e wdeoliS )3 295 (65l wiamwsS] > o sla il 5 Slils cau e b Laily) o wlio Hlub
Sl (Jo il o) 53 3590 Latly) 9 @lio s (loj yg 0 Slg €558 G o Conl il S (5)lly ;K ©)jleay
595 Blual an oliwd ¢l Lol (65lwjl g dmwg ord (adlojle cdabloe I g A8 Ty w yiwd (o>
ot ST S (YoYY) (sl Mallip cslas i) cim oll (Yo VY aislosles) €S Jobs e
L Loy o ledbl 533 &ty ol ol Jlo 5 5 )iy b 8,8 (35 51 oliS ke 25
glal conlly Jlo (5l SN & o031 (sl 55hly Mallger slad il i Lawgs & (Mol ol
CLllgaleal) (spd Aot Oyt 08 03) sl €855 35y 1 losle slacdled @yl 3550 0 S sl 00
5l L8 el 350 g ) LB b o sl (s syl gl (S5 & gl T 1 (XYY
Uldbgly ©ygods Lacs y b alS o cuwl odds Lidl o i cln )15 55 s Sledbl cpl il il piitio
bl s byye slaosls pols Ghaggy )3« cnl 5l ilod,S Ladl g ans 1) 395 (ooloudy B L oylub )]3S
S wlalill g e cm (g )lnl slidl Mol o o lsbiol sl el ealaiwl b (g5l cuenll cleMb
e ) S sy 5 lsmme gl SiS5 jl osliwl Ly 5 (IFRS S1) (ool b L po Jlo oMbl olidl
e slgime Jlodigh 28 9 sslan sl (S5 g Jlos 3500 (5 5laez g @il 05 pU slo )5S
by bLs, gl b Oloee &S 3yl o)Ll slaplo b peolie diosy] diadled ¢yygla ¢ Slao «hlalS &y Igivte o]
Ui 5 5295 55) 23S rm s o8 B & IS 3o 311, (SR) S cslmosl Iy Ll 8
)15695) el oaid oslinal (g5lul o)l Uil Gline Jlod g 3o sl lod S psbodr (g, cnl (VA0
¥ (R) LacSuy, Y {GOV) eyl ) 1l 55 0z0 ol & Jla 0 3 luilil ol (Y3Y 08 5 coplobiley
o Ladl &g ) 0y abaadlye e ol sloais ol 5 plS o 45 (MT) Glaal g b jhas ¥ §(STR) g5 2
G5 yio Jitel Ll s e 903 5 Sy el s o] Ll &y pl3ll skl oS (e o) (53 )50 5| S

1. Abhayawansa
2. Gray, Kouhy & Lavers
3. Gunawan, Permatasari & Fauzi



YA OlySe g 4,5 2y | (6,0 (655wl (g, Rlsani 1 S8 i 3 yShas g 5 Il Cuodll ColeWb] Uil

ol 2 it s ) ol a5 e85 led slitel ol el 51 s Slitel g0 Coleg 0 2,5 00
EoSrg | xS ol polaion 5 oo Spslaer Sl bausg s g0ty )l slaosly & bl ]
Ol e 23980 121 55 pgd Sdimgly bawg gl dmy dl po 53 gyl sloosly jud (ST CubB 5 (oS
el cnle 3 298 ol Glinebl jlitel (arass Ng) cowo I g o () 35 pow Sdgly bawgs Jolye
Db e wbly W] &) ) Oglis 3929 Cygo 53 g dulie gy 0 pow SKig}y bawgi pod 9 ol SKiaghs
Y9 9 SIS e9m g (Y VF) OhlSen 5 (B slaiagly 3 sy ol D9dien 55 Sie g () 4 sl

Cawl 00 odlitwl B (Y~Y")

(BS)is 5l (5351 piawl 1 JShyasl puii
2l (BB e dbol plgisd <8 b eloinl Clgtune g (5)lub pas 3 1) BTl (VoY) Ko 5 ols
Sl A o iy 03 S eloil g oo (5] e 9 Lo )] 2lElen W5 Gl ) ey
Sl GpeSoslisl Uog) I riomen sl 0ad o3kl (VAVA) ()80 5 jhle 60501 51 6yl (sl yl 95 comnnd
o <61 8 35 S ol o e (oS Solene ecnlply <l 015 oslizal (V)Y (] an 5 i o
il S8 (Shg bl (o5 5 lme cpl

9 S dawg g Baiod dia )

e JS LSl U ol Y

IV RIS

0898 S 4 (egee g o)1 g8 slaanje Y

(OUSHE dlaw jlxe Blyoul 0

loalyls S s g ¥l omsle sl palls 5

a2y b ol o0 drabro iVl gy Cond (pSSke (bl p juiite (0D Ll (2l Rl dralre gl
Oty Alosd el 09,5 gy ) ol 4 Yl iy ol o iy ool 2 S b Ll (m0litel wuges &
Y Shasel el )8 Somty cnpSiomls 2 &5 (S 48 9 0 el )l )18 Soxiy VL 3 & (58 &S g0
oYL 3 48 (850 il Cad Sl Nigd e (p3jitel dbgi e Soxy L cenlite S 1 4y 5 S (oo anS
Lacs b (iile S (o S 1) O jlitel )15 )15 Soxty 0 5 0mly )2 457 (555 9V jlitel 05 (o0 )18 Sty
o 59 L 398 alsye 93 3l odel canday clajliel 3T A po )3 g o 2d5liel dbogyye Sy b canlie
B o Jlo o (b E8 5 G (RS Egeoma) (oS Sljlital diely 9 dsle €8 0 a0 ol jlitel U o
5 0595 055 (i (Y 10) el 5 yee GSin (YAY) olylen 5 i sl ingly ol 2 05 aalgs YO b

1. Wen, Ho, Gao & Yu
2. Higgins, Omer & Phillips



Y o 5lowd Y'Y 2590 V0L ¢ ow b 5 Il b o)y ya

4 e, iy il eS8 leiea 3LV B O oy bl el dielsy 45 oS i (YoIV) | ygunels

(T oKk 5365 i) Wb o ogmimo sanled (gl i olgiedy il YO 5V 1y by T el aiels

P ey

o VYY) 5 (VoYY) o am o (SysST sloimgly 5l oo pm 4 S8 b o (sl it Sl ol imgly 5
S 4 o pal (VYY) Togad 5 Sl Sl (o5 5 (VYY) (lSen 5 o slaingly Sl sy 0 55
OB el slaimgss 3l sam 4 ay® 1y (Y VY) S5 g 5 sl cgg g (VYY) (oulis (slagimngh
il slaimgiy 3l 5y 4o Fldes 28 4y gy 5 (VYY) olylon 5 (S1ysST 5 (V+VF) T
g g odlial J3S it lyieds (YoVY) lSen 5 (g (VYY) ok 5 Sigg> ccs32¥l

b s g &8 5 jes gla Sl dlus ggece (AGE) €8 b oy

pbize 6y 5ol I alyls JS e wio 8] lgicds 8 1 )l (SIZE) < 15 531

Dgdise Gy oIl ol S 5 mee Lo oy JS plgicar o5 (850 Jlo p ol {LEV) Jlo p ol

Orme Lo 093 Sy y> g yb sk Sl aeln sl o )y 8, QU (he,d A, &5 {SG) Lbgyb 1)
Gty J8 Jlo (98 g e o8 Jlo (2938 slage )l Jlo (9,8 5 &85 g8 Al S (0 (5 031
Al e

ool JS 4 Glles 18 o2y (by> o b canl pl o(CFO) Sllos 18 vy (b >

g3 slaadl
adaybogd e odalie ¥ Joar 53 (J)uS g Sl ¢ Jits ctunly jeite ol (il sl yiito o Lol
Lo opl & il 2o )3 £Y sae (gyaly (asli (lp (o)lul cusall cleMbl glidl jliel 1 Ske F Joio gl
Ay S S Lol ao > £V Wlatuslgr ¢ gyl cuell leMbl lidl (Son jliel ¥ il el slacS s &S
ot s b5 sl dacS il 5l golaws amd o i 45 Casl —OOOY/ARY § SFYAD/FY [po pheo s Sgw Ol s
2 yoime slaccdled b eS8 W s 3 Slos i )l 35 Sldes A8 ol Ao Hlade Laiid 1S
Wl IVFD e (gl g Cute lawgie jobody S b Sllas A8 slagl x> ggerme > wl o3y Jlo Jlo (b
L Cuto plie g 25,05 &y cclaodly a8 s puiio culs oy sloodls 15 5l Ol jolaiedy a5 conl S5 LU
Shir Syiie jl g 805 folygutsy (10> A0 9 O xlaw )3 (olaBl 0938l () aile) Wigds o Jols 1) 02l ite
Gl 3939 b Jde ol plo ol ouid 43,5 o308 (8 b 05105 w5le) Kgab oo ghie dlael Jolis )] (slmodly oS

ol 0ads 1 a5 olael 51 48,5 050,80 5 &y (slaodls

1. Bentley-Goode, Newton & Thompson
2. Tran, Leirvik, Parschat & Schive

3. Wu, Xiao, Liu & Zhang

4. Zahid, Taran, Khan & Chersan

5. Alshahrani, Eulaiwi, Duong & Taylor



A OlySe g 4,5 2y | (6,0 (655wl (g, Rlsani 1 S8 i 3 yShas g 5 Il Cuodll ColeWb] Uil

SRR S e irogi ol Y Jgsa

Slre 1yl WioS’ ] il oo o953 (SR yuiio
-I5YY e ¥/enn Ve <I5Y &),
¥/-5Y e §leee ¥/ v/vo¥ Glial g b les
Vo oeen ¥/een ¥/en V/EAY S
¥/e¥ oo 8. ¥/ ARt &5l

b+ \/5YF ~000Y/A% SFYA0/FY Ve0F/ VY YOYA/\0A e pB S

B-VA¥YV\S - AE+-Y/YY - AE+0/¥Y AFYYYY/Y Wery 5 oobal 039381 ;)

-AE+Y/$+ A ra\ CAEHY/YD aavaay -AE+V/¥Y ik o395 )l
¥/SAV </AN SB/¥VD Y/ARY ¥/ V10 s 85
JYd —[5Y <IAYY <IYYA <IyYY bl o33k &5
Y/YSA ~¥5/- VY V.Y <I¥FA <YV Sl o> 03jL &5
\O/FAY ¥/eee VA/een I Y5/ S Sy Cye
AN AN -INYY Y- AT Slhles 48 0l s
<IYAN oevy /A0 -I¥08 ISR b poal
V¥V — /A VE/YVY -[aay -Ivss Dhsyd A3,
JAA ¥/AYD /¥FA v/.a5 /YA EXSFISY

Sy S5 ] (k29 90 uiio (Jlglyd o yd Y Jgu

Slglyd 2oy Slyly SF ol g9
¥o/\+ Yy el
O¥/A- YA onles

Voo INE Js

Og5 (g 99 yite Slsl g ¥ s il Cusl ol g0 ¥ Jgie )3 i Shasi it oy Lol
S b 4 g ) dae Wiled S 3y ealed oilnl & Sl b 4 ey o Glis |y a8 b ol aw

ol 28 5 3l o S0 led S 5l |, xblas 555l oS

Dbzt sbT
0L cpain 5l (S 5 Shas g (6)lub cucnll SleMbl sLidl sile) b e 5| wdn o sl a5 bl )
= Slaye Blhis by L s)lidle ©¥ole gilore Bo)b 5l b pusite lee Lalg) sl b odlial (pgace)
S i g )L Jae 65 0jll Jao dls o dws ( 2lgy 5 (2Ll (cwyp 10 3,005 (ol 53 sl 0dd )

DpS o ))B ()0 2y9e S



Y o 5lowd Y'Y 2590 V0L ¢ ow b 5 Il b o)y M

S 50311 Jae (50l

byl ol 5l Sl Juo (bl sl ams oo LS 1) 395 o padli b ojlu o L)l (g pSojlal s
‘_SA_MAJM )‘J._aa du—n)l?bo )‘ L;Lol_c LSLE)L wb_»o ) 04 odla ‘-rMS)J L;:l)l) 9 CL"ﬁ)f dlﬂ.ﬂ cL;LoLC
3 s Lo g ol Glole (sl culpd (992 canlio S Jlae 095 o dmlors ol T L 03l G (slapas i
Al IF glhae )35 51 it b gl she ol ST (VYA gl g (3135 ol ¢ odlo) sl /¥ (3llas )3
5 035 st ojls ol (6 Soflasl slad (uily)ly 5l ol (slaasls g ojle i puilyly 45 sl Cllao ) 3
Oo5 pgd 5 Jol 4y gl ojlu lole (sla)l ol I Jols sl Joib LB o3l ] 2050 55 (2L
ol oa 03 LIS Y o) o S5 o

a3 P93 b b (5 S 831NN e Y JSS



AY OlySe g 4,5 2y | (6,0 (655wl (g, Rlsani 1 S8 i 3 yShas g 5 Il Cuodll ColeWb] Uil

Jol &8 sl bomrpe (ol slajl olul o ol o 2 bguye (S 0jlail slagasls ) JS5 (ol
T i g Cosl /¥ 5 (—0/400) ol ale 5l o ps ob & o 95 (eSS s BT SLL (iagh
ol odd Bl Jhe 3l eoplpln s Holize (+/1V44) )] (g)loline
P9 4258 sl bgiye lolo (sl oluly ojle p2 4 bgyo (5 Sojlul slaadls 53 Y U5 oll
o ot g Canl +F 5 (—o/2F0) ] Llole 5l o ps mn oS g 9 (el jrds )b (BIST oLL (iagd
ol 005 Gl s 3l el pliy ooy Joline (+/YFA) ] (s lobin

L adls aly) (w2

255 oy 2k 35 (1519 gy 5 1Sem (ls)) sl 2s (bl yogMe (6pSojluil Juo 5

S Wl (el canlio jlaio ¢ S Slape Jolis by y3 Lol Jeloos o680 b (sallas 2 oS 5 (2l (U1
S ) 005 o3lita] S 5 bl Jlono 5l ] sl 4 5 Canlmofles bl s sl i ylano (S &Sl /Y
reS e 5 cul (655 0jIul slaJae (sl cuslie (S955 (olly sligS il V5 i ojle o sl Jlme
72 S 5 bl oS Wl e ¥ Jgae 53 (WA waljls, g spgl) dmd o0 oLt |y (bl 292 pas - /7
ol 0 &5,) ol 51 SO

5P 2bb cupd pilie £gus
owilbyly oele bl cu o - . . ..
.. . Els,s Wl Py Ay
AVE &5l CR (oS85
NISE <IATA < IVA- S i 5, Ses .
: ook Jol 4l
INZN <Yy <IV¥Y Sob cuenll GleMbl cLadl
./ova </A¥- < /YA &S 5 5 ,Sles
X URBY R P9Y dud S
NN < IVYE < IVEE Ik el SleMb] oLzl

@bl Je cnlpli e <18 ) it (o) 3)90 saojle 4l gl calye 2l ¥ gie ol 4 a2 L
sl 3355 51 splio
Sl cwlio Jlahe iy o gL |y 395 sla sl b ojle & (Siuned (lie Jlre opl 1502 g, (&
Laojlo 48 (sl culyd cpl ¥ Jodo ol & dogs L L(VAAY & S)Y 5 J5)3) canl /0 ol ol Luily g pSiles
el 5y (gl 2l Sen 2l 5l S cnlpl sl <105 i
O 1y Lnsslo o b ol o (Stuon Hlio 15 ielnpmls b ol o (Soamn olie 2atliSls ol (&

el 045 510 Jod )3 35 gulis 5 o odlitwl )Y 5 53 (b9, STy (2l sz sl 3o

1. Fornell & Larcker



Y o 5lowd Y'Y 2590 V0L ¢ ow b 5 Il b o)y AY

)S)Y 9 J")-a w;ﬁfl‘o '°J9J‘?
e SyINL Cucally Sledb! gLl 8 1 3,5
Sl Coenll ML) Lzl - IVO¥
il SR < IVYA

3 iy el (ol (ol tal ool fy 0xilie pg> ) (ol b s, J1 8 Jps ol & 4257

ol 04y y23 iy 4 laojl I SO o gl jadls S ojledy !l (bojle (Siwwpd) dlael sl

S3ES b Juo o3l o

o byl lidle Jae .l (g)lidle Jao (aws,d obj)) (olidle &Volee Jao obj)l sl dls o oo
Q' (i 5 9 toslel (glolins R pped 51 ) Jio jlitel gy sl S o pase |y ol
Cowl 045 030!

i sl Yslas gilo s (il g 5pSosll Gz LUyl (sl o sl (siline R oo g ()
by RNl (6958 5 Lawgio cipmss polio (slyy Vo jaie lgisdy +/BY 5+ /¥Y 5 +/NA e dus D9y o S
(Y5 waljls) g (559b) sl o

VA% 5 sl colis ol 48 ol Sygo ol At colps 5l edlatul b ()il Jao (3l it o,be] (g,15lxe (o
)5 2ol 1y bl g jialins 2oyd A0 lisebl pdaw 55 ley b 3L yud

iy /YD g /N 5 +/+¥ Jaie dw A o asedio |y Jde imie 58 Q) i ole b (2
(Her 5 (o) w3 o L |y dogiye liggn slrojlo bojls (558 5 bawgio chpms (s ©)38 5l (L

ool 003 @) 8 Jgs 3 Q' Lyt ol shire 9 Loylel (yboline R s s j1 Jeols gl (3YAY

65U Jae 551 51 Jols gl T ess

“Jas
oy . - :
. o g o caw oyl | el i &
[ 18 ) RT . . 786 U | 15Uzo 4.3,\0)3
Q' Oms | 780 plaebl | gyl t oo
X > 6L cuedll cleMbl glidl
DAARY NAYNS PRSI feee SINES YY) Sles 5 slk gl o
213 3555 (gloline dlayly ¢Sy
ledMbl Ladl e adal; )l s3]0l
-I¥YY -16¥) WS ARY YIovs | N¥S | s |y a8 b 0, Slas g (gylol coeall
S e

o 9 SINES 15,0l Jlasio o /YYY jao oy i e o) s yd (lpm & gl d asg b

sk VAP 5 eS s 5 ,8ee 1 o)l caenll leMbl cLidl t 5l lude 4ol 4 angi bl o/ v+ gloliae

Jae (198 cawlio 5 dgus o0 KW gk Jol dus 8 ol st jboline 0o yd A0 lueb] maw 3 juno (o ]



AL OlySe g 4,5 2y | (6,0 (655wl (g, Rlsani 1 S8 i 3 yShas g 5 Il Cuodll ColeWb] Uil

O i sl I¥AS L plyy Jol 82 b (gl oS RT s i &0 455 b cizmad om0l |y (65l
Jol & 5d sl 5 sl 6yl Coonll SleMbl (slidl 151 cov S i 3, Slas Slpss jl ao)s FAIS a8 5,8
ol H10y93 50 oy CablB 5 8 b 5 Slas ad Ll ing
S line oo o V/OVE 1 5)Lal Jlaho /NS yono copd i p9d dudyd ol & Jod> gl 4 avgi b
VA5 5l e s 5,Sdes p o)bs eplil 3 olub casall GleMbl clidl Jobs 51t 5kl lade .ol </ -0
4 Dgd oo Wb 35 oo ped dudyd wlul cpl gl Jboline 1oy A0 liseb] pdaws )3 puis () g Gl i
Salime g o il eS80 5, Shos e)lw ol 3 (oylul Caenll GleMbl clisl Lol 51 a8 Loyl
Gipgi p93 dedsb (slp R e oyt 0 205 b pmen amdon 0L 0 ) il Jie (05 caslie 5 500
Candll SleMbl glidl ol 31 cod o8 b 3 Slas @lyuss | a3 OF/Y €S lg5 oo sl +/AFY byl oS
Moy93 0 G bl 5l e85 Slae jadld 55 (lagh ped dnd )b (sl g Conl )8 sl ymal 3 )l

o

Joo 5 G331
Jice S 3 il gt ol il 2B L g 29500 ()8 Lo g (pSjll Juo i 90y Jols IS Juo
IXE g VO g o/ Hlabe dw 9 oo 03kt GOF pb s (g5bixe 5l ¢ IS Jio (53l (cwyp (gl D9 oo JolS
5 o)l ol gls ((WYAF wal)ls, g (6y9ld) ol 0as Byxe GOF (gly (695 g bawgio cchunsd polie lgica

PSPPI VYRV G PRCS

Jdo (I (951 slme 23l Y Jgan

GOF Jso 5 553151 slone LISV

+/o) oiRgR Jol 4ns b

/oy B3 pgd 4y

OlsSie coimgiz £ 9 Jsl sladns b (gly gy +OF o +/0) doxs Jpa> 9 V o> @l 4 25 L

ol 58 gl 3 gy S S i o S

Bolgiin) 9 (5 5 40
O Sl oad ol (laa ply )3 LacS pb g bnygiS dos (sl S yutie &85 S plgisar il A
et Bl wlie (astecinj s Sl g aVole (eloinl )l 5l yon (958 (e3badl )l Sl b slaswys
2 58 Sl Moyl dnele (gl &) (Blie 53 leigd @Blie progMe Wl oS )S WgeanS g)huky pslaien,



Y o 5lowd Y'Y 2590 V0L ¢ ow b 5 Il b o)y Ao

Slply 295 IS5 a3l )i oS 5 o5 13 (lH) lul RIS (YR S 5 als)) 1, s
395 Sinled oy 13 ik (s ISy (6 pliagie (Sl 5 A3 oo Pl & olaculle cudlid il
YNV €0l 2ls) 95 oo Byomio S geanS” Lol (slaojon 5l diadj)l g CliaS i 8 58 (g3 y0l L gyl
Pl @ Shass (i L eS)h 0 Slas 5yl Cusall SleMbl glidl )y il Jingh Ban ol
sl 0397 (6l

3pSes 5 lnly ol SLeMBT Uil (5)blne g paditns bLs)l a8 0l (L5 Jol 405 )3 slaaidly
o3al (Yo Y¥) B¢l 5 sigloges (V-YF) phlSan 5 clogll clogimgsy gl b alto bl cul 2yl 3929 &8 5
oobly 355 olo plgicee 4Bl cpl pnds )3 sl (VW) addgile (g b il 5 (V1) oo g Comgo
3y Sdas SLeMbl Ltdl sl (oYL 0350l jl sl (095 6)luk 3o (ghls & (55 (ki) sLadl &l
sl sl Jds 93 (VM) Jilgs (Vo oA olon 5 (98, MS) sl layob o (5] Gl 381 jolatods 295
g A o oyl drels il jllal 5 bayloria b cunliio 1) 095 lolul ey ¢ gl Judd 3 )losds oy leMbl g )Lid
24 2980 (IS Glo g (G580 Sany poe b)) 9 P it el (Sl CleMbl B8 (ol pgd S
Oldgi g ()l Gl @ bl C8 b wusgpie &)lad ol (izmen An oo I <8 00 5] ol
sloladl davlgay oSy jolate cpondy (Vo 08 @Ml 5e) A3k Sl 395 Cuegptio hain jslaiod; dnels
STyl g g a8 (o0 50 jul (aSle g (bl (eloial (daze Cunj saoje 3 1) 395 5,k (55l
A &8 b cdbye (JLaiisd 6595 bl 2 e (V¥ Tl 5 3 o) cquinaST o ) 25,155 o
Clgimo 48 it pile S 1 ol (V2R cualis) 010 (St ] i (el g a6 plos | b))
Ml 3y Slee L sl b (Mo (6595 b gilhe ()b S1(VVY (olSen 5 (5) WS cole |y eloia]
M2k 6B A (L) oo sboml jglatedr )y (inmd k0 Sles &5 G S L auglie ) (ogd
(e i e 9 (2l2)) 1S o0 3l 395 5Slos

O S 0 5 Ses 5 5yl Coeall LMl (Ll g 6yl el &0y (LS pgd dps )b slaaidly
o S lod, SIS ) cealad 6)low sl el &7 oS 1 (opimen )l (6)blas g Cute (S
g lod,S pladl gyl Cuenll leMbl ludl & iy g i wlos S Gl 1y (8l o5l iwl &S Slaes b
OWLSan 5 g (VYY) hlSen 5 STl (VYY) o sl ings ol bl opl wlazsly gy 5,8das
(i)l Sl ol ulily 48 €S (g5 oo 4Bl cpl a3 Cunl guoen (V) (513 5 50 SLEE (V-Y)
Cosl g amd oo GLalS ) S8 Sin) (8 3 laoged g sl )3 (eleinl 5 (Jaomecin; Colgins plodl
sbadng) 45 Coul ()lod plywl So olul 5K Cledr (Y10 il] 5 1) 390 Ctoridy )] 2]

de3 Gldas 0 1) (6ol (lrogus &5 s wb b ponds LS o Cogt |) uaSl 5 sloinl ¢ oo

1. Rezaee & Fogarty
2. Giannetti, Agostinho, Eras, Yang & Almeida



M OlySe g 4,5 2y | (6,0 (655wl (g, Rlsani 1 S8 i 3 yShas g 5 Il Cuodll ColeWb] Uil

Sl Gyt Cenl 48T LS b ol b (Vo VY cos) 51 e ik 5] 5 0 Ses S s pla]
Gl 35l g e 3yShes 5 iyl eilosls 18 gyl 13 |y leMbl ol slidl 5 ond 6 (s b (slaladl
~l)l5) sl 03,5 sl 353 (B g dgmte St S 1S sl (93b5 83501 )l 3 Shee glidl 0
slaaiz cole) L lySme 48 wsitne oy laicolio (Y08 {9alisl 59, 5 5,08 3i)le come cjasbe
RS b )3 28 (e My IS Ale s 4 BB (pendy b ES 8 555 Il sl asecan
Ol 33 (YWY T8 08 5 5l ) Wlosd dey > e e 03,55 ol Jblaay o auSS (g)liS akepu
5 ol (s Altins Sy ol a5 (St T (slailaie )3 6155 5 S9dxe o e b (658 gty
oialS (55,3 1 el ¢ o] qolio 39:a8 o I sage (slooly Altis ) 5 el Jlay5 51 (sloag Cponl
9 el sy g9d90 Cplcnlply )l Jlida 1) a5 (dasi 5 rwd a3l «65y5lasS” ¥ g 2y
= 9030 5 2 s sl ol LS joboay 5 S b (5l cnals ol cyliao (65,9LS : potane
OhlSen g (2 8) 3,15 (L5 sl Cmnl crlojus il 53 o (slatoly () gl Gl > ogalo 5 oo
> 5 &S 3 A g ol s sy Bl (aS s 5 el e (sl IS ake s (VY
CosnSl s Joallygiand 3 W (ends (V¥ IS IAST 5 ey 5 4550) winde 2alS |, (5 pglagm
Cog ailile jabdy pasuie fabiw S ) 0 pdecin Culld 1S5 (Gomeds (5155 50 b <858 a5,
olebo o ol (oges godme 13 9 3j0 pogad (pl )2 485 g0 gyl LSl @ gylub GBS lsie
S92 oS &S (S b slaclled Jlo ol b twsl €858 S i sl )90 5 gl Jole dgu ST 1) plas
g oo S csd) sl latnl EMSue g e e (5391 ol ole cilansls 55 e ooolisS o 3,Shae
@l GhliSaleyw ol (IS Ak w9 (gole A5 yu il HliS ko yus 09,5 50 (gll> dlasdl (Y- TY f%
NS &ko s 3l 51 i 5 15 oo s o)lyly IStk 48 o 3 i (g)li8 ey il JS 5 Al
ailgi e laiced (Y VY Syi) 90yl ibod 35 S e (ko s ) 53 &S ala )l 4y e S S
= Eale p aS a3l (e Conj laclld laze 5 Slos (il gl B aS jame 1) €85
) S pb )b Cusgpba g (3 023k Wl o 3,Slae (IRl (nlpegdle 235 oo b o S b Jlo 2,Sles
e s (YA 2,0 5 oSasS) 39 i 5 58 )] I3 5 2By Cuge b scull 53 5 MiS S
0eMe Algr o e Liwly cpl 3 )l dgw 0,8 iSls 5 s cyglate Cpl 4wl lapless g 5 il 38
ool (6ylul slacled 5 ()18 A ke s a5 WS P8l (gl ke o 5l s> 55 4 s Jlo Slags IS Loy

1. Garcia-Sanchez, Hussain, Martinez-Ferrero & Ruiz-Barbadillo
2. Crifo & Forget

3. Duque-Grisales & Aguilera-Caracuel

4. Liu, Kim, Lee & Yoo

5. Zerbib

6. Kucukbay & Surucu



Y o 5lowd Y'Y 2590 V0L ¢ ow b 5 Il b o)y AY

amd o ey |y o] e o wiool5eS o8 ke pr 45T b 13 5 5VL weSls  elass]  Jasme Ll
Ol gl (2B oo dbul ol & b i (iagh s 4 g LYV g5 g cSSig ¢S i)
il (glojug ploial ¢ gyl Caodll CleMbl [Lisl  ans (gl &S dgu oo dlpduiiny it 393 5,Slos ¢ )|
(Sl (6,555 dus cqe oY Sleladl S o Ml Jlo slaylil jo fud il caa piren LAl
4 a2 pogMe 8 5 3)Sles 2b5)] jslaieds (LISl S wal)3 1) (6l el sladlailinl bl
&l BT 5l ploul any (g)liSaleyw L s 1,8 Jlaine 50 1) ((o)lul) Jope salisl ( Jbo slaladl
PAs 9 (P9 S S &S 09 oo Sl HIS, pie (sladled g (g plus Glojl & nlnge il 29 6 xS ol>
)5yl 2l o Lo ol g S50 oSy Ll (ylub ()15 D)) (sl S b Saes (Solal
2 6l a5 B Geg 55 3 Slatia o 350 Doy 355 blae Bosl 5 s olejle & sl sl
A8 el Jb Sl byl crway e8> caa |y (ylul (Mol (slaslasbiol bl

slacs b ol Lials cel aS og LS i (S p gylul lidl pae ols imgh Codgise oy 5 ool
b lan (6,865 ] las bl duslio 5 w4 a5 3a o dlpiuin u’l sl yimos (gl b dges
J)_iln.c g ‘_,’_Lo d)l.s._g.lg: sl J)lbt‘.wl 9 LS)‘A?.L: u;U“’J]u“ Lglmb)l,\jl;‘.wl Cla ‘(_5)|J.ilg: Lg)]JgLM> L;Lmb)lhl;‘.wl
DS Gjgo S b

&bo

ool (b b g S5 Jlogt elge (6981 (21)b (MTAR) del c(5)h2y00 9 den] a ol B0 1o ool i3]

oS L lacs b clanl g)lul o Sas bl LV V) Lo joome canyy by 5 buw 5bd )5 Shols cdlgusle Cuwgdodisly
NN (FANY g plo wplus 5 (olblus il albgly gLl

&l

S pigcdgiume sLidl g (g)lo5 3 pmly (Vo) bygy daw B g a5 dd el fdazo (gl poME £yl ¢ So Aty (Lo,
M= (YWY plblas il dloeo .28y oloss]

(Jsl o) (o Glicab] 5 (K557 o 5l 1 )5S o)l (Vo 0] 39050 S c(5350 0 5 Al g s (2L
356 oy a6y le SVl (cilo e (WWAY) o Jliue ruly 5 (Jg calblis € pmus ¢ e3bmw fgen >l

«s)lblws oy slaping iy ol yad Dl Ghl porg J snled ole ploew diloyw dja 0 (S8 50l
AFF-IYA (VA

1. Starks, Venkat & Zhu



M OlySe g 4,5 2y | (6,0 (655wl (g, Rlsani 1 S8 i 3 yShas g 5 Il Cuodll ColeWb] Uil

G g "’)I)’f dLa:ua_&Lw 9 l_asd_d}o (§A=ddy g Oy .(\\”‘\5’) o (o u.»h» P )le gol:&l.o WS cd)l.izé
520 Gl Lyg 3 0ad wpdy (S8 pd > (Slpeabidis o (Bo) 4 (S5 (5yly 5 eleial (Jarme

5 S rb sle] Cdgiue g k) 3 (JlocSis [ Shass 8 (W T) (sigen o005 5 390700 gl taal ¢ 2 8
NOY-\YY c(\)\ﬂ\ ¢L;w)gém}ﬂ d}LL’Lu} J&u‘“’/‘)’ JL: .))f\Lo&

2 Sy i) 9 <8 b elein] Clgis o sl 2 S g syl 25U (VF)) 4y (Sl 5 deme gy LB
MAENO0 (YR o elain] dplo s Cg o cale dlzo . elain! Lloyw &) Coa

slacS s Jlo 3, Slas o as o Jolse g lon (Sagll sl (V) agdl ( aM 5 o o e S e )b o)
XYY (YA - o ieio (6500 drwgy dolilal . inino

Ly g (S el (epincast e (sLadl (AF+Y) oduniw (g, 155 g Mo «lglows {63l 0dlj pus $li ¢ Suliie
BAL5 - (F)F (s 5 gylbles (slo - S 5 CanSlo Ssss i g pto o

References

Abhayawansa, S. (2022). Swimming against the tide: back to single materiality for
sustainability reporting. Sustainability Accounting, Management and Policy Journal,
13(6), 1361-1385.

Afolabi, H., Ram, R. & Rimmel, G. (2023). Influence and behaviour of the new standard setters
in the sustainability reporting arena: implications for the Global Reporting Initiative's
current position. Sustainability Accounting, Management and Policy Journal, 14(4), 743-
775.

Agoraki, M. E. K., Giaka, M., Konstantios, D. & Patsika, V. (2023). Firms sustainability,
financial performance, and regulatory dynamics. Evidence from European firms. Journal
of International Money and Finance, 131, 102785.

Akhtarshenas, D., Khodamipour, H. & Poor Heidari, O. (2020). Designing of non-financial
effective factors pattern on corporate sustainability: based on a thematic analysis method.
Journal of Management Accounting and Auditing Knowledge, 9(34), 185-205.
(in Persian)

Ali, W. & Wilson, J. (2024). Multi-level analysis on determinants of sustainability disclosure: a
survey of academic literature. Managerial Finance, 50(1), 228-265.

Alodat, A. Y., Sdleh, Z., Hashim, H. A. & Sulong, F. (2024). Sustainability disclosure and
firms performance in a voluntary environment. Measuring Business Excellence, 28(1),
105-121.

Alshahrani, F., Eulaiwi, B., Duong, L. & Taylor, G. (2023). Climate change performance and
financial distress. Business Strategy and the Environment, 32(6), 3249-3271.

Azimli, A. (2023). The impact of climate policy uncertainty on firm value: Does corporate
socia responsibility engagement matter? Finance Research Letters, 51, 103456.



Y a)LM'S‘Y'Y b)sb‘\i’i “SA&){MQ‘S)‘A{M‘SL&M)){ Aﬂ

Azizul Islam, M. A. (2009). Socia and environmental reporting practices of organisations
operating in, or sourcing products from, a developing country: evidence from
Bangladesh. Available at SSRN 2878254.

Badia, G., Gomez Bezares, F. & Ferruz, L. (2022). Are investments in material corporate social
responsibility issues a key driver of financial performance? Accounting & Finance, 62(3),
3987-4011.

Barauskaite, G. & Streimikiene, D. (2021). Corporate social responsibility and financial
performance of companies. The puzzle of concepts, definitions and assessment methods.
Corporate Social Responsibility and Environmental Management, 28(1), 278-287.

Barman, S. & Mahakud, J. (2024). Assessing the Impact of Policy Uncertainty, Geopolitical
Risk, and Sustainable Disclosure on Corporate Performance. Asia-Pacific Financial
Markets, 1-37.

Barroso-Méndez, M. J., Pajuelo-Moreno, M. L. & Gallardo-Vazquez, D. (2024). A meta
analytic review of the sustainability disclosure and reputation relationship: aggregating
findings in the field of social and environmental accounting. Sustainability Accounting,
Management and Policy Journal, 15(5), 1210- 1254.

Benlemlih, M. (2019). Corporate social responsibility and dividend policy. Research in
International Business and Finance, 47, 114-138.

Bentley, K. A., Omer, T. C. & Sharp, N. Y. (2013). Business strategy, financial reporting
irregularities, and audit effort. Contemporary accounting research, 30(2), 780-817.

Bentley-Goode, K. A., Newton, N. J. & Thompson, A. M. (2017). Business strategy, internal
control over financial reporting, and audit reporting quality. Auditing: A Journal of
Practice & Theory, 36(4), 49-69.

Bentley-Goode, K. A., Omer, T. C. & Twedt, B. J. (2019). Does business strategy impact a
firm’s information environment? Journal of accounting, auditing & finance, 34(4), 563-
587.

Bose, S, Lim, E. K., Minnick, K. & Shams, S. (2024). Do foreign institutional investors
influence corporate climate change disclosure quality? International evidence. Corporate
Governance: An International Review, 32(2), 322-347.

Busse, C. (2016). Doing well by doing good? The self-interest of buying firms and sustainable
supply chain management. Journal of Supply Chain Management, 52(2), 28-47.

Carp, M., Paviloaia, L., Afrasinei, M. B. & Georgescu, |. E. (2019). Is sustainability reporting a
business strategy for firm's growth? Empirical study on the Romanian capital market.
Sustainability, 11(3), 658.

Clarkson, P. M., Li, Y., Richardson, G. D. & Vasvari, F. P. (2008). Revisiting the relation
between environmental performance and environmental disclosure: An empirical
analysis. Accounting, organizations and society, 33(4-5), 303-327.

Crifo, P. & Forget, V. D. (2013). Think global, invest responsible: Why the private equity
industry goes green. Journal of business ethics, 116, 21-48.



Qe OlySe g 4,5 2y | (6,0 (655wl (g, Rlsani 1 S8 i 3 yShas g 5 Il Cuodll ColeWb] Uil

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.

Davari, A. & Rezazadeh, A. (2016). Structural equation modeling with PLS software (4th
edition). Tehran: Academic Jihad Publishing Organization. (in Persian)

Demir, M. & Min, M. (2019). Consistencies and discrepancies in corporate social responsibility
reporting in the pharmaceutical industry. Sustainability Accounting, Management and
Policy Journal, 10(2), 333-364.

Duque-Grisales, E. & Aguilera-Caracuel, J. (2021). Environmental, social and governance
(ESG) scores and financia performance of multilatinas. Moderating effects of geographic
international diversification and financial slack. Journal of Business Ethics, 168(2), 315-
334.

Economidou, C., Gounopoulos, D., Konstantios, D. & Tsiritakis, E. (2023). |Is sustainability
rating material to the market? Financial Management, 52(1), 127-179.

Fakhari, H., Maekian, E. & Jafaei Rahni, M. (2018). Explaining and Ranking of the
components and indicators of environmental, social and corporate governance reporting
by Analytic Hierarchy Process in the companies listed in Stock Exchange. Journal of
Value & Behavioral Accounting, 2 (4), 153-187. (in Persian)

Fargji, O., Asadi, M. & Khodakarami, M. (2024). The Moderating Role of Drought in the
Relationship between Corporate Social Responsibility and Financial Performance.
Accounting and Auditing Review, 31(1), 123-153. (in Persian)

Ferruz, L., Mufioz, F. & Vargas, M. (2012). Manageria abilities. Evidence from religious
mutual fund managers. Journal of business ethics, 105, 503-517.

Fornell, C. & Larcker, D. F. (1981). Structural equation models with unobservable variables and
measurement error: Algebra and statistics. Journal of Marketing Research, 18(3), 382-
388.

Fruhwirth, M. & Sogner, L. (2015). Weather and SAD related mood effects on the financial
market. The Quarterly Review of Economics and Finance, 57, 11-31.

Garcia-Sanchez, I. M., Hussain, N., Martinez-Ferrero, J. & Ruiz-Barbadillo, E. (2019). Impact
of disclosure and assurance quality of corporate sustainability reports on access to
finance. Corporate Social Responsibility and Environmental Management, 26(4), 832-
848.

Giannetti, B. F., Agostinho, F., Eras, J. C., Yang, Z. & Almeida, C. M. V. B. (2020). Cleaner
production for achieving the sustainable development goals. Journal of Cleaner
Production, 271, 122127.

Godfrey, P. C., Merrill, C. B. & Hansen, J. M. (2009). The relationship between corporate
social responsibility and shareholder value: An empirical test of the risk management
hypothesis. Strategic management journal, 30(4), 425-445.

Gray, R., Kouhy, R. & Lavers, S. (1995). Corporate social and environmental reporting: a
review of the literature and a longitudinal study of UK disclosure. Accounting, Auditing
& Accountability Journal, 8(2), 47-77.



Y a)LM'S‘Y'Y b)sb‘\i’i “SA&){MQ‘S)‘A{M‘SL&M)){ ﬂ\

GRI, About Sustainability Reporting, https://www .globalreporting.org/information/
sustainability-reporting /Pages/default.aspx, 2019

Gunawan, J., Permatasari, P. & Fauzi, H. (2022). The evolution of sustainability reporting
practicesin Indonesia. Journal of Cleaner Production, 358, 131798.

Guthrie, J., Cuganesan, S. & Ward, L. (2008, March). Industry specific socia and
environmental reporting: The Austraian Food and Beverage Industry. In Accounting
forum (Vol. 32, No. 1, pp. 1-15). No longer published by Elsevier.

Habib, A. M. (2023). Do business strategies and environmental, social, and governance (ESG)
performance mitigate the likelihood of financial distress? A multiple mediation model.
Heliyon, 9(7).

Habib, A. & Hasan, M. M. (2020). Business strategies and annual report readability. Accounting
& Finance, 60(3), 2513-2547.

Herbert, S. & Graham, M. (2018). The relationship between sustainability reporting and
integrated reporting: A literature review. Southern African Accounting Association, 125-
142.

Higgins, D., Omer, T. C. & Phillips, J. D. (2015). The influence of a firm's business strategy on
its tax aggressiveness. Contemporary Accounting Research, 32(2), 674-702.

Huang, K., Sim, N. & Zhao, H. (2020). Corporate socia responsibility, corporate financial
performance and the confounding effects of economic fluctuations: A meta-analysis.
International Review of Financial Analysis, 70, 101504.

Hubbard, G. (2009). Measuring organizational performance: beyond the triple bottom line.
Business strategy and the environment, 18(3), 177-191.

Kashanipour, M. & Ghorbani, R. (2022). The Effect of Business Strategy on the Relationship
Between Companies’ Social Responsibility and Valuein Order to Increase Social Capital.
Social Capital Management, 9(2), 155-186. (in Persian)

Khan, M., Serafeim, G. & Yaoon, A. (2016). Corporate sustainability: First evidence on
materiality. The accounting review, 91(6), 1697-1724.

Khan, T. M., Gang, B., Fareed, Z. & Khan, A. (2021). How does CEO tenure affect corporate
socia and environmental disclosures in China? Moderating role of information
intermediaries and independent board. Environmental Science and Pollution Research,
28, 9204-9220.

Khan, T. M., Gang, B., Fareed, Z. & Yasmeen, R. (2020). The impact of CEO tenure on
corporate social and environmental performance; an emerging country’s analysis.
Environmental Science and Pollution Research, 27, 19314-19326.

Kilic, M., Kuzey, C. & Uyar, A. (2015). The impact of ownership and board structure on
Corporate Social Responsibility (CSR) reporting in the Turkish banking industry.
Corporate Governance, 15(3), 357-374.

Ko, K. J, Park, S. & Shin, S. (2021). An examination on factors that influence the creation of
Economic Vaue Added to the professional teams. Focusing on Korea Baseball
Organization (KBO). Journal of Applied Business Research (JABR), 37(2), 61-72.



¥ OlySe g 4,5 2y | (6,0 (655wl (g, Rlsani 1 S8 i 3 yShas g 5 Il Cuodll ColeWb] Uil

Kong, D., Yang, X., Liu, C. & Yang, W. (2020). Business strategy and firm efforts on
environmental protection: Evidence from China. Business Strategy and the Environment,
29(2), 445-464.

Kucukbay, F., Surucu, E. (2019). Corporate sustainability performance measurement based on a
new multicriteria sorting method. Corporate Social Responsibility and Environmental
Management, 26(3), 664-680.

Kuzey, C., Uyar, A., Nizaeva, M. & Karaman, A. S. (2021). CSR performance and firm
performance in the tourism, heathcare, and financia sectors: Do metrics and CSR
committees matter? Journal of Cleaner Production, 319, 128802.

Lal bar, A., Hassani, M. & Falahi, E. (2022). The effect of air pollution and environmental
factors on the financial performance of industrial companies. Quarterly journal of
Industrial Technology Development, 20(48), 17-34. (in Persian)

Liu, Y., Kim, C. Y., Lee, E. H. & Yoo, J W. (2022). Relationship between sustainable
management activities and financial performance: Mediating effects of non-financial
performance and moderating effects of institutional environment. Sustainability, 14(3),
1168.

Mashayekhi, B., Hasanzadeh, S., Samavat, M. & Nazari, S. (2023). Corporate Social
Responsibility Disclosure and Management Opportunism: The Role Moderating of
Corporate Governance. Accounting and Auditing Review, 30(3), 560-589. (in Persian)

Miles, R. E., Snow, C. C., Meyer, A. D. & Coleman Jr, H. J. (1978). Organizational strategy,
structure, and process. Academy of management review, 3(3), 546-562.

Miles, R.E., Snow, C.C. (2003). Organizational strategy, structure, and process. Stanford, CA:
Stanford University Press.

Payandehdost Masooleh, H., Kheradyar, S. & Vatanparast, M. (2024). The relationship between
companies social sustainability performance and the quality of voluntary disclosure.
Journal of Management Accounting and Auditing Knowledge, 13(49), 1-16. (in Persian)

Permatasari, I. & Narsa, I. M. (2022). Sustainability reporting or integrated reporting: which one
is valuable for investors? Journal of Accounting & Organizational Change, 18(5), 666-
684.

Porter, M.E. & Kramer, M.R. (2011). Creating shared value. Harvard Business Review,
January-February, 62-77.

Rezaee, Z. & Fogarty, T. (2019). Business Sustainability, Corporate Governance, and
Organizational Ethics. John Wiley & Sons.

Rezaee, Z. & Tuo, L. (2017). Voluntary disclosure of non-financial information and its
association with sustainability performance. Advances in accounting, 39, 47-59.

Rezaei Pitenoei, Y., Gholamrezapoor, M., Amirnia, N. & Kazemi, S. P. (2021). Business
Strategy and Corporate Social Responsibility Disclosure. Journal of Accounting
Knowledge, 12(2), 67-86. (in Persian)

Rezael, Z. & Miryazdi, S. M. (2021). Business sustainability in Iran; Performance, reporting
and assurance. (First edition). Tehran: Publication Exchange. (in Persian)



Y a)LM'S‘Y'Y b)sb‘\i’i “SA&){MQ‘S)‘A{M‘SL&M)){ ﬂ‘”

Direction, S. (2022). Business strategy and corporate social responsibility: Chinese businesses
in Africa. Strategic Direction, 38(8), 24-26.

Sabogal-De LaPava, M. L., Vida-Holguin, C. J.,, Manotas-Duque, D. F. & Bravo-Bastidas, J. J.
(2021). Sustainable supply chain design considering indicators of value creation.
Computers & Industrial Engineering, 157, 107294.

Salehi, H., Sgjadi, S. H., Khodadadi, V. & Rasekh, A. (2018). Structural Equation Modeling to
Study Effects of Corporate Governance on Cost of Equity Capital. Empirical Research in
Accounting, 8(1), 129-146. (in Persian)

Sameer, |. (2021). Impact of corporate social responsibility on organization's financial
performance: evidence from Maldives public limited companies. Future Business
Journal, 7, 29.

Starks, L. T., Venkat, P. & Zhu, Q. (2017). Corporate ESG profiles and investor horizons.
Available at SSRN 3049943.

Suharyono, S. & Zarefar, A. (2024, February). Sustainability Disclosure And Firm
Performance: The Role Of CEO Power As Moderation. In Proceedings of the 11th
International Applied Business and Engineering Conference, ABEC 2023, September
21st, 2023, Bengkalis, Riau, Indonesia.

Swarnapali, R. M. N. C. (2018). Corporate sustainability reporting and firm value: Evidence
from a developing country. International Journal of Organizational Innovation, 10(4),
69-78.

Tran, V. L., Leirvik, T., Parschat, M. & Schive, P. (2022). Climate-Change Risk and Stocks
Return. Available at SSRN 4306875.

Ukko, J., Nasiri, M., Saunila, M. & Rantala, T. (2019). Sustainability strategy as a moderator in
the relationship between digital business strategy and financial performance. Journal of
Cleaner Production, 236, 117626.

VBA (2021). VBA disclosure concept for material sustainability matters. December 2021.

Wang, H., Wang, S.,, Wang, J. & Yang, F. (2023). Does business strategy drive corporate
environmental information disclosure?. Journal of Environmental Planning and
Management, 66(4), 733-758.

Wen, H., Ho, K. C., Gao, J. & Yu, L. (2022). The fundamental effects of ESG disclosure quality
in boosting the growth of ESG investing. Journal of International Financial Markets,
Institutions and Money, 81, 101655.

Widnyana, |. W., Wiksuana, |. G. B., Artini, L. G. S. & Sedana, |. B. P. (2021). Influence of
financial architecture, intangible assets on financial performance and corporate value in
the Indonesian capital market. International Journal of Productivity and Performance
Management, 70(7), 1837-1864.

Wu, N., Xiao, W., Liu, W. & Zhang, Z. (2022). Corporate climate risk and stock market
reaction to performance briefings in China. Environmental Science and Pollution
Research, 29(35), 53801-53820.



g OlySe g 4,5 2y | (6,0 (655wl (g, Rlsani 1 S8 i 3 yShas g 5 Il Cuodll ColeWb] Uil

Yang, M., Vladimirova, D. & Evans, S. (2017). Creating and Capturing Value Through
Sustainability: The Sustainable Vaue Anaysis Tool A new tool helps companies
discover opportunities to create and capture value through sustainability. Research-
Technology Management, 60(3), 30-39.

Yu, M. & Zhao, R. (2015). Sustainability and firm valuation: an international investigation.
International journal of accounting and information management, 23(3), 289-307.

Yuan, Y., Lu, L. Y., Tian, G. & Yu, Y. (2020). Business strategy and corporate socia
responsibility. Journal of Business Ethics, 162, 359-377.

Zahid, R. A., Taran, A., Khan, M. K. & Chersan, |. C. (2023). ESG, dividend payout policy and
the moderating role of audit quality: empirical evidence from Western Europe. Borsa
Istanbul Review, 23(2), 350-367.

Zerbib, O. D. (2022). A sustainable capital asset pricing model (S-CAPM): Evidence from
environmental integration and sin stock exclusion. Review of Finance, 26(6), 1345-1388.

Zhang, J. (2017). Users perceptions of the drivers for corporate sustainability disclosures
made by Chinese listed companies. Theses. Doctorates and Masters, Edith Cowan
University.

Zhang, Y., Hou, Z., Yang, F., Yang, M. M. & Wang, Z. (2021). Discovering the evolution of
resource-based theory: Science mapping based on bibliometric analysis. Journal of
Business Research, 137, 500-516.

Zhou, D., Saeed, U. F. & Agyemang, A. O. (2024). Assessing the Role of Sustainability
Disclosure on Firms Financial Performance: Evidence from the Energy Sector of Belt
and Road Initiative Countries. Sustainability, 16(2), 930.



