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Abstract

Purpose: The role of investors' feelings and emotions, as well as their attention, in financial markets is important and
vital, and can change their fate and affect the market trend. One of the most important factors affecting investors' feelings
and attention is sustainability reporting. The present study impact of sustainability reporting on investors' feelings and
attention with emphasis on business strategy.

Methodology: This research is practical in terms of purpose and in terms of methodology, the correlation is of the causal
type (after event). The systematic elimination sampling, 151 companies were selected as sample and were investigated in
the period of 6 years between 2018 and 2023. The method used to collect information is a library and data are collected
for measuring variables from the codal website and corporate financial statements and in Excel, basic calculations have
been made then, to test the hypotheses of the software stata was used.

Findings: The results of the research show that sustainability reporting has a direct impact on investor sentiment. Also,
sustainability reporting has a direct impact on investor attention. However, business strategy does not affect the
relationship between sustainability reporting and investor sentiment. Also, business strategy does not affect the
relationship between sustainability reporting and investor attention.

Originality/Value: Due to the provision of comprehensive information beyond financial factors in sustainability

reporting, this type of reporting has gained great importance and has become a key consideration for investors and
stakeholders, which can have significant effects on investors' attention and emotions.
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Table 1- Descriptive statistics of research variables.

i peS Hlme Bl (ke Sl Sles e pb
8070  1.386 0696 5787 906 Attention S ale s a3
0795  0.004 0235 0232 906  SENT .l lifajlepms ool ,lis,
0941 0372 0073 0765 906 SR Gl KI5
0.660  -0.569 0171 0236 906 ROA laalls os3l

21.899 11379 1665 15845 906 Size =Sy 5l
1964  0.031 0219 0491 906 Lev b o2l
0.954  0.059 0206 0629 906 Instit ol euslle

1 0.2 0198 0618 906 IND o peslon izl
4276 2.890 0325 3713 906 Age Sy s

Cwlaosls Cﬁijsf Q.)\.) QL:.; LS‘J" g;’)" u‘-”‘L‘:"ﬁ Sl 6‘))3 ﬁ Jsjcj J.)L«S ot AMQQL:.J S ol w{;l:.a sdjsja U.DLL U’-’J:GL‘pl
Sl Sk L1l 5,05 ala ol o Lnosls iy s o 0125 48 3L oo +FAY L iy o gl ke (sl oSl Sl Jlts 5l

Ju—.’f"f“:*é‘)b‘-*:;f“-'ﬁ*:"‘ﬁ’gﬁ‘ M)dduugds.u'ﬂbw '/'V“bj‘;;é)l.\i\iéﬁ)\;é\}c)\/??Objb;s;sf;a)‘daléb)lc&a

VAFY Jbo o oal Jlade o 55,5 Jlaplsieas . dns oo 0L zite o8 53 1y op Ry 5 0p oS 3 dldn 5 4ieS it sloms Ol ol o 28
.&;.w‘dﬂ..;ﬂQTfL@NQL?L%d}E})O)ﬁJL\;ﬁLﬁdb\.)ds:)‘OTLSLAL;@JJ.JSSJ)‘Jijéﬁé)&idlﬁdﬁ))M)@bwdsw‘



107

(\f'f) t“ Gjubrﬂj"ﬁ
VEA-VPO tamie

b 9 Fbo g0yl Sl

1§23 000, e Shyld @je3 =¥ Jour
Table 2- Frequency distribution of the business strategy variable.
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Table 4- Hardy stability test.
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Table 5- Results of the Jarek-Bera test for normality.
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Table 6- Results of the F-limer test (Chow).
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Table 7- Hausman test results.
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Table 8- Results of the variance heterogeneity test.
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Table 9- Results of the serial autocorrelation test.
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Table 10- Data analysis results for the first model.

shaed  gylolize mhaw  Zoybl  oylaibiwl glas iy ol FYUELH
1.01 0.007  2.70 0.061 0.166 SR 5,lub o Ka,l5
1.31 0.051 -1.95 0.038 -0.074 ROA la lls 053k
1.05 0.000 -13.44 0.0065 -0.087  Size S o5l
1.32 0.359  -0.92 0.033 -0.031 Lev S ool
1.15 0.103 1.63 0.046  0.075 Instit 6ol eoSIbe
1.02 0.130 -1.51 0.025 -0.038 IND o uecbe M
1.03 0.000 -4.79 0.040 -0.195 Age S
0.000 11.69 0.192  2.249 c
0.3933 O o

243.64 g o, LT

0.0000 & olino mhaw

GRS ol 1l 0% 5 S (Gyls s cha»lj&;niﬁ&.aij@ Shls 6l (6 Ka,S e a5 das e olis Vv J gl o
B aiS) gLsfivoj\Ju'\ L;Jl\s&uxx;'ﬁ .)}3@ 423).3.13‘ 0% Qw‘cla.d)b \ %}jé}\)mmjgb ublu\gqbﬂbbw‘fé)ui\i
b)")’u:‘.::*’“‘-’i)‘*’J“)‘}M‘}Wbdjbwﬁu‘fi"“d"‘)ﬁ)uﬂ‘)\ ‘J.\..fubg;c&Ap{’rp‘jo%)l;.os&)bwckwdb\bdsfi
Al o,Lel das s by ataly e Dl 5 VA% Llaadlys dde )3 35250 (S8 5 S glaie das g 9L 45 ABL o YA
V.AQJAJT G| )‘))}}ﬂ uﬁ\SJLZ.GlJ‘ e.ub&;v)\j Jdwe 6“0‘)3;5‘})@‘)\ ‘J—jiLJuA 0% )lj”.aSGTLQ)\JL&A c]ﬁ..ﬂj YV\‘/?fL}j‘J:

25 555 s (sl siie 53 Guilils e Jale s e QLIS e
¥ do;d gl amz -¥-1 ¢
1ol 25 g e S5 ke 303 36 GLIS e a5 (5l 6 K58 3l 0 0l ¥ ani b
Attention;, = ay + 1SR + BoROA; + [Size; + fiLlevy, + Bsinstit,, + BeIND;, + ,Age;: + €

¥ ario b (ygeil amez -\ Jgoir
Table 11- Result of testing hypothesis 2.
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Table 12- Result of testing hypothesis 3.
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Table 13- Result of testing hypothesis 4.
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