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Abstract

The purpose of this study is to investigate the effect of fixed asset
investment and financial performance on the relationship between
social responsibility and debt financing. The present study is applied
and, from the methodological point of view, is a causal-correlational
(post-event) study. The statistical population includes all companies
listed on the Tehran Stock Exchange, and using the systematic
elimination sampling method, 141 firms were selected as the research
sample and studied over a 10-year period between 2014 and 2023. The
findings of hypothesis testing showed that there is a direct and
significant relationship between social responsibility and debt
financing. Investment in fixed assets does not affect this relationship
between social responsibility and debt financing, but financial
performance has an inverse and significant effect on this relationship.
By adhering to social responsibilities and respecting the rights of
stakeholders and society, company managers can more easily access
external financing by creating a better image. In addition, obtaining a
higher social rank can strengthen the company's image for investors
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and provide greater assurance.
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1. Introduction

Companies and economic institutions need appropriate and timely
financing to invest, repay debts, and increase working capital.
Financial managers are always trying to increase the value of the
company by creating new financing methods. Companies do not rely
on only one type of resource; they try to use multiple resources to
implement their plans and address their needs. Various factors can
affect access to debt financing. Corporate social responsibility is one
of the important issues that can influence the company's financing
process. It is described as the process of creating wealth, promoting
the company's competitive advantage, and maximizing the value of
wealth and benefits created for society. In general, it reflects the
commitment and attention of the business to the quality of life of
employees, customers, the local community, and society as a whole,
with the aim of developing a sustainable economy.

2. Literature Review

Debt financing is a more desirable solution for financing due to tax
savings and its lower rate compared to the expected returns of
shareholders, but what is important for creditors is eee crrr anyss
repayment ability (Ebrahimi et al., 2019). Organizations should
always consider themselves a part of society and have a sense of
responsibility towards society. In order to improve public welfare,
employees, and related stakeholders, companies should also work
beyond their direct interests. A company's social responsibility
focuses on important issues such as ethics, environment, security,
education, and human rights (Kordestani et al., 2018). Companies with
higher social responsibility can, in fact, provide a strong guarantee for
debt repayment, ensure the proper functioning of the company, reduce
managers' behavioral biases, and ensure the provision of accurate
information by managers to the capital market. This can increase
ceeeeeee ee access to financing through debt (Oyar et al., 2024).
Therefore, the first hypothesis of the present study is as follows:

H1: Social responsibility affects access to financing through debt.
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Financial performance is an objective measure of how effectively an
organization has used its assets to generate revenue. It is one of the
most important indicators for evaluating its performance and the
degree of achievement of predetermined goals (Rahimian et al., 2013).
Financial performance reflects the efficiency or inefficiency of the
company and can therefore influence the opinions of investors and
creditors regarding the company's performance. Accordingly, the
second hypothesis of the present study is as follows:

H2: Investment in fixed assets affects the relationship between social
responsibility and access to financing through debt.

One of the fundamental variables affecting the future performance of
companies, and consequently the return on their shares, is the level of
investment in fixed assets. This can pave the way for achieving the
desired return in the future. However, since higher investment
involves greater risk, it can weaken the company's financial position,
reducing its ability to maintain current returns and achieve growth in
future periods. In the long run, this can also decrease the company's
efficiency and performance (Oyar et al., 2024). Therefore, the third
hypothesis of the present study is as follows:

H3: Financial performance affects the relationship between social
responsibility and access to financing through debt.

3. Methodology

The present study is applied and, from a methodological point of view,
is causal-correlational (post-event). The statistical population includes
all companies listed on the Tehran Stock Exchange, and the study
period covers 2014 to 2023. The systematic elimination method was
used to determine the sample, and 141 companies were selected as the
research sample. Data analysis was carried out using the combined
data method and the panel data approach, and Eviews 12 software was
applied to test the hypotheses.

4. Results

The findings from testing the research hypotheses showed that there is
a direct and significant relationship between social responsibility and
financing through debt. Investment in fixed assets does not affect the
relationship between social responsibility and financing through debt,
but financial performance has an inverse and significant effect on this
relationship. By adhering to social responsibilities and respecting the
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rights of stakeholders and society, company managers can more easily
access external financing by creating a better image. In addition,
obtaining a higher social rank can strengthen the company's image for
investors and provide greater assurance.

5. Discussion

The results showed that corporate social responsibility directly affects
financing through debt. In fact, when companies adhere to social
principles and responsibilities, those who extend credit to the
company operate in a more favorable environment for repayment,
cccch mmim ees ceeeeeee ee access 0o eett aaaaxcnrg. One of the
fundamental variables affecting the future performance of companies,
and consequently the return on their stocks, is the level of investment
in fixed assets. Such investment can pave the way for achieving
desirable returns in the future, but because of the added risk it places
on the company's financial position, higher investment can reduce the
company's ability to maintain its current return and achieve growth in
future periods. While investing in fixed assets should theoretically
affect debt financing because such assets can serve as collateral, the
results showed that this feature has no effect on the relationship
between social responsibility and debt financing. Financial
performance reflects the overall performance of the company and the
profitability derived from expenses and assets. It weakens the
relationship between social responsibility and debt financing. In fact,
it can be interpreted that financial performance influences the
relationship between social responsibility and debt financing.

6. Conclusion

The main limitation of the present study is the lack of a
comprehensive and complete index to measure the social
responsibility of companies. If the Stock Exchange Organization were
to provide a general measure of social responsibility through
comprehensive studies, the scope of research in this field would be
greatly expanded.



'“)U

550 ’@)l: AR K0 AR VAR RCOv A

B 7 B VEYNYA g K

-3

ARER VAR VAR

ISSN: 2821-0166

elSSN: 2538-2519

Yo¥ G YV B NYe¥ W«L; AV a)Law:L »\AJA.‘)MJL&

gjma.atu.ac.ir
DOI: 10.22054/gjma.2025.83762.2646

duly 50 Jbo & o 9 ool GBS 118 13 ST dk yw Wh
P 50 3 (o el 9 (sloir! (5 9yl ghano Sl

Ol DL 5 ply oKl sl 038

\ * S sS slilen )y J g lae

ol/L.leJ ‘ng‘.kg\_w?- a}f oLyl wu)l{ Ls)Mb

| Oli> |

0 S

Ols adasly 5o Jo 5, Shos 5 Eol sla lyls 53 I wle o 51 ) bl adlllas O
An 5l 62 LS bl i el i G bl I 0 s slail 5 i g
LS 5 adS ( mass LT ameler il o (53155 () o 855 51 (Smros (ot s
VY S et O3 (6,8 45 503 s Sl enliial b 5 035 01,8 lales Glosl o 3 okiad oy
VEY INYAY cladla o dla Vs Glajioys3 53 5 odlbsliutl b g5 ab gal Ol sieay &S 6
G s Bls 457 315 OLES h g slaans b 09031 3l ol glaadl i & 515 ey 230
Lo s 53 (518 wle w3503 3 5 5 (5l3kmn 5 it 56 ay G b 1 Jlo b 5 olez]
> e Lol 63l gui SIS 5T s oo 51 e el 5 (ol (6 2y e Dls a5 > 2ot
1 (lsline 5 s San U a3 b 51 Il el s (el (6 B e Ol a3 Lo
S L 5l e sl 5 Ol 3 Sl 5 ] (S s 4 iy b S O
Ll 5o elazrl 4y 5V S Cman L3 S a5 Sy (b Jlo el S g 4

a3 LS 5 tedan OIS e (1 1 08 4

(e s Shee ks sla s 3 8wl o i G b 5 Jle el lae3l 50 S

abr.rahmanian@pnu.ac.ir :J s sz 5 %


https://journals.atu.ac.ir/?lang=fa
file:///J:/فصلنامه%20ها/حسابداری/شماره%2083/صفحه%20آرایی/qjma.atu.ac.ir
file:///J:/فصلنامه%20ها/حسابداری/شماره%2083/صفحه%20آرایی/qjma.atu.ac.ir
https://qjma.atu.ac.ir/article_18838.html
https://qjma.atu.ac.ir/article_18838.html
https://orcid.org/0000-0002-5163-1764
https://orcid.org/0009-0009-7397-0052

VEOF Sub | AV o L] w,wdul S ol g2 Ollas | YVY

Ao s
Sl s b ads St 5l s (o ale s (1 (g3l Dl e s S
,“,lj_wguolﬁ,\_ﬁ.u,\géﬁg}wmguw‘u@)-\:;u;gjf,wuﬂ
s S sl Ao Jle el gla B, Il L Bl S
wlyeS s 55, 0T Gl b Ols 45 3,00 3 5m s awbio Jbo asl 5 gin wilawha
ebslgiin ( JLe oyl s Shee K& oS5 L 0lg o Js Llay d o 5L
o mlie ol (bl 55 IS 3 Ol ke (VFAD ¢ b6 5 gs 41,1 Ll ! 5
50350 1 mlie o &1 (56T 5 pasia 1y b ool siate wlin 4 58 b ol
P e p S 1 b ST s el patetie dils IS S Sles ¢S
355 Jlos 5 Loz b (sl (gl siaze e 51 diyles o e 5 LS o o3z
el sl Blysl pludl 5 1ot s s e ol 5o IS s 3l (SS S 5lizal
e 4S50 a5y el 5 Lol (0YA (ol 55Tl 5 eliils ool &)
s L Joelse losT Coms 4 015 on S b 4 51 Sl 00 abie ulei s
Ll s 4 e b g 35 8 eslizal gulie § 5 314 Al gr aniie dnm 0 Cond g
2> S Jalse 5ol we b 5 S8l 5 0SS oIl (s und s (g3l
=S 5 ol gl Ol e ‘_g;l)'TJ.alj.a 9 dsh g 03y S GL'.A CE
5 0lpde laaiul ot oy 45755 (o bl Ay ladon 3 9ukes plem 5 (A S e
S a5 e e 3lom! (gleodlan wlin OB ST 50 Ao sy o lins Lol 5
SEUS Jolse (07 315 wllo) dizan 55 ol alne 5 ble 5Tl Jbo mbio
PSRN UIC vy B PR P PES PCIUV [FN & g5 L PR - i P e
S b el (6 p b st i O K5 (Uyar et al, 2024) culacS 2
g5 S 03,5 S 5 S L 2By Sy ge el g sl AT 3 Ol e |y
S S a5 Al S sbay 45 dles SOk el (6 s edkdinln| sle
Grm 5 g 53 1 il S 5 e amale (0L e QLS F55 CoiS



YWY | ool Ol 5 5 (S 58 Olilary buue ally 45 o 3 Ses 5 <l gl o113 )3 ¢yl o pu i

P OLIes 5 (5 1) 5,05 e Il (galas]

sl s (el (ool SLib o LI ES 8 elanrl 6 dy i e
A Ol O s Il dnn g Sler S 0 QW 4 a5 LS 500 e
amal (ol gl QI )8 L 05 S I8 Gl (oolambl ganw 5 4 4> 5 5o HIS swS
2 LS bl i (S CkS s g 53 smlr S5 b 5 s
5 e IS ale o sl n Oyl (61 52 0355315550 e 5 Uiy g asle 513
obies s cuTjawsgrl.@\,L;)v;\fquﬂ & p il atdls e s S
Sl o g0 o P s 035 r FOLT (a3 b 1 Jle el o yls Il ey
03Ul OT 1555 (slag i ale v Cgar il 5 o0 Ol p ke & Sl S5 gl
it b S s Al 15 e Jlo el g ol 311t el Lol el
Oyl a0 1y (63U (A il e 5,05 oo 50 45 655 Oles 5 das il 53l
Jlee sla| glac s s j3 8 oS 5 (Uyar et al, 2024) il e
Ly 60T 5 Jgm sl s el Al 5 oo 08 dasjlzel b o b il o
(Uyar et al., 2024) sl azils

Slodl b 5 sbas OB Auaspls 5 DL dsle cdiad 8 Oladsy3 45 o LT
LS o cdins oo 5l 3 o sl 5o 1) S0 elararl C ste Calises (sla sl Zole,
Sl (85 Lo Ol e g 38,8 i 53 4 g5 5 Ol ol 5
S o e 1y a0 T Clam 5 A8 o 0351 o 1) Olriu 3 ol yUasl 487 ules ST
Co STl Ol a8 sls CL?”" laalllas (Y+19) usze flo 0Ll (Bansal, 2022)
ol ol Olsean 1) (olanrt o s Ml oS5 0l ke BTy s 3
dﬁgm@@yﬁbﬂﬁﬂuﬂ;\M);wi.i,z:,,u,:?@,wﬁ
S 5 S 5l l Coldal 51 S .(Hamrouni et al., 2019) .S s s 3 55
Tanetal, ) coul s Jo ol 4 oo s (sl | glacIlab 3 oSS 5

0Lz LI wle o as slazel Gl (g1 5 1y 355 Hlael Wb S 8 (Jl= 1L (2020



VEOF Sub | AV o L] w,wdul Sb ol g2 Olls | YVE

o Ll o ol ol lad 218 5 plowil o 555 o IVl 03 28 ) sbay din
(Yu & Garg, 2022) S slom| slazel 08 dimsply iz 55 b LS S8 oS s
S s 4y o j2s 5 (Tan et al., 2020) LoT (Ko dis Cundge (5l o ladsly o
e elaarl Sl s S 8 S Hline a5 das o0 0L o o dalgd syl Al
et Bansal) JLs s, Sles 554 5 (Chenget al., 2014) Sl 5ol a0 oo 23 5500 4
il e 5 (Sl slaay a5 Sledbl 0,8 pie 228 s « @l 2021
L jsbas oS LS 5 canw gl 5 laslaml aie) 53 .5 55 o Ol 3 &S Lk
Hall, ) L 52 oo arl g B2l 53 (6 iy Sy s b L (S 0 -izis plgn
=13 53 G I e 2 ol il g5 g 5 SlasI3L 53 3 g g0 ilusl (2012
Gk 3l Il el 5 eleamt S s o sl > Jlaz] ol oS5 Ol e 15 ot
Golme Olsietr ol olols 55 (18 wle o Ll Jhags dus 31AST sy |y A
00T b UK Sy o 95 5gde sl olls Cad s ol 0L, LUls (ol
das oo OLis 4508 dalss (Uyar et al., 2024) Coul 03 S esliul (A5 sla oyl
L o3lial a5 Ol e il 5 oo apls 51 45 Ol ety A2 5 g sla gl &S
A8 oo Jeted s 5eb 5 GLaslil (sladie) 5o 1) (A s (e s AT
b sun Jolw ol Ly ¢«(Haselmann et al., 2010; Weill & Godlewski, 2009)
S e 3L Ods o ST 5 Olain Sl Cnlem (sl ol & Ol oy o7 pelazs
A 5 o Sl A d g s bl BB ST b gla lols 53 (S e 5 ol
Fle ol 4 g jms 5 s 2l 1y leu (lay s gudowa 03 S 45 | SIS
4S das e 0L Eow oyl .(Hall, 2012; Ramzan et al., 2021) LuS™ g 1) a
el 5358 Sl mls 3 I wle Sl ol (San olozr| Cd s
4 Gl S (olazzl LAl ctan I S 5 A5 g 1) (A & (o i
IS LS (g e Suloy g olazel 5 5500 e g dSle 3 gkl gla o yls slowl

Uyar et al., ) a8 Juges 1) d s Jls mols a0 &8 8w j2s 35 o0 il &7



YW | ool Ol 5 5 (S 58 Olilarmy buue ally 45 o 3 Ses 5 <l gl o113 )3 ¢yl o i

G o e LT a8 sty oo (28 03 53 I ol 020k s 4 4 55 L (2024
Sls as G b Sl Il ool 5 obomrt e alasly Ly 586 b Tl s
N PR ETNNUPN [ SCIA I PP FCRS B INCIN [P i NG SRR ORION
OT 31 5 487 ditides 5 g Calibes Lol 5 3 b 31 ads Jbo el 55 1y 55 LUl
L oS i 4SS’ s slgiy Choi and Wang (2009) .coul (65575 s dasl i
e oS Ll wdls Ohllem b g 5 8 Lals) L,ls Joles VL elat glac b
Ol sn 5 g0 Slosl paSS b5 s on S 55T5 5 Vb sbaw 5 oI5 eT s 2l 3l 4
Al o ied g a3ply 3 15 S5 gy o> Shas Y gons 0L &7 5 50 Lo
u:"u 4 g > K15 (6 e b 5 Shas o5 eos e 8\))3 .(Campello, 2006)
ol oS 5 oS s dal g 0S8 elal O e U el 5 xils g soely b
4S5 b o it ol s 83 GBI s B 5 e el W5 e el 5
Lo U 5 (olal Sl e oy il 53 (e okiS foes 1E 0S50 Ses
o a3 53 g ol e da Ol CIles 4 - 5 L (Uyar et al., 2024) 4s™ o) sy
Gk 3 Il el 5 el l S e adaly o (650 Il s Shas LT S 5 o
o 4 03t 2 055U A B ettty G Rash o b S0 (B
Slosl ys adisleel ans s oSS 553 5L 5 Sl ol i azsls j, aallas g5 5
el Bl U es s B8 DYl o il JLis w0 ol B 5558 oMb
Slsl a5 imeen 5 o S5 50 51 OB LS o3lil 4y e nl 55 (63,2,
S5 o il Sl g 487 ) 50 s i £33 5 40 a1 53 sy
23 el 355 oW Sl 31 b sl asls OS5 s Jlo el (50
25l i o Sl s bas g b e L Il Eass lsle 4l
S a5 basl Llg 5 Jhasiy sl ite Jlles iyl 5 alis 25 asls!

NGV I ' Y RS



VEOF Sub | AV o L] w,wdul Sb ol g 20 Olllas | YYS

SR e b a5 g 5 Sl
Slaans 55 I Ol e (6,58 (slaades o Fage 3 (S Ll Jlo el sla i,
YU Canl 51 S s b aslsl 3 0T a5 5 b el ol 60l 035 5
Conis L1y o8 a Ltdas  Jle s Slaeal s 5 pds 15 60l 13,55 5
M p5Y ploe Al eS8 515wl se 5o S o 3,5l g5 sl blie
Lyl s 531, 8 8 man 5 onlalwsl ) 3L glacus b cdules el Jbe Ll50
Cle o ads o b 5l L el LOVFAF OKn 5 i) sl dal g 15 Sl o
el cOllalg HLETl 55 50 035 L duslie 55 OT Sl 55 5 SUL o2 0
Sl g O s slzel (gl T Lol €35 0 o guimn o 0l (510 (5 50 sl
3 5 a8l ey g s D gt Jald (as SbTe e Sl OT Sl 5L Oy
5l pn i OB s slaed 05,8 Jghia 5 035 05 o impes S Jas ST
aa bbb 5wl b ads Sl b 53 OT Sl ) p S &S L0 5 oyl
50lpdos o (S ol 5L 5 ad edules ¢ Jbo Hlid 5 JIsb 5 Cans Sl sk
5 oot ) Sl I s Calites gloo g S o b O& iasylzel 5 01108 e
YA O s

et e mlie a3 b cnlie Jlo mlte s (gl 53 S5 Ol e
u,lsudg@w&ﬁunjpﬁcu&\6t,6)uTjdmt,L;u
Ala g r 5 S b o3l ol e g S ) b eS8 il atetie
Jeelse LO0YAY ol wllo) S oslinal 3 5 il 5 oz b (g1l (sl sdaze s |
wloyw dza 5oy JIIE ST eS8 Jb b Wilg o 45 0s F Ol (g3uae
Jjgi)-\i‘s‘ﬂ‘sbl{'jW‘k‘&udb).}45&#‘}9@‘}‘.*&3‘;@\5}9‘)&:5};
Uyar et al., ) cewlacs i slazl (6 pdn Cud st (sl oy, 0T & 5 0l
5 Lac Il Ol sloul 5 S sm (S 5 elamn| (6 pducd st 1y skate (2024
O e O lalg Jols Olaity3 S sblis 48" ol S48 ool sla 35l



YWY | oo Ol 5 5 (S 58 Olilarmy buun ally 45 o 3 Ses 5 <ol gl o113 )3 ¢yl o i

358 o Saimn Olajlan 3 S 5 ol 53 camale psas 5 OIS 43le o OLS IS
glozt 5 (S 1y 555 o)l e L Ol Sl Ko ledn (VYA (aie 5 (5 5L)
G@HGAUJJHC_P)JjA_&LM\JQMJW\thwj&‘A;
ufu”;y.,\_{uzwdgﬁméu;\‘pwdmﬁ@m,ow,s
RO PR S S I WIS PO VRSP S-S VES I JUORCI -3 g
Y L 5 glws ) 3l ASTT o g 0 By o geT

Sl S5 gl glad gl slaa sa glyls &S5 elars ] C s (gl | ax S
gr_?-j.acL.p!LEJﬁipijaux&)ahgpﬁgc&ﬁ:%&:A{QL@J);LJ
(ol pese 35k g Sontentdy 55 CS T8> Slas s 4 e 5 35w 5 o el
gw\&w,u#ﬁswmou;ubja.wftaa\@u}mﬁgw
S oS il ol s ol b Llie Sdejln 5o Sl S 5 358 o
M\Jc.hxfdﬁjbjjj&jsa)gmbdﬁgb‘qymy&s);})}bm
YL slal g pdncd s jlaS HlacS 5 (VAN (i 5 omals) sl
Ga.,u.g:,_-;-l.sj.;j\.;C_R&Yb.QL@AJI}SL,’_AJ_alMgU);M)b))&j
LsLaL;j:erMQ_gq-)Jéw‘dﬁi@MJ;qusﬁchﬁ
Uyar et al., ) das Ll ads 5o b 5l b el 53 1) OS5 o 2wy Uil 5 oo
(2024

3100 am U Olejla dms o OLES 48 ol e wbie S, Shes
uiJ;("G"J‘u‘iidf‘:’ Sk ;ﬂw sl 03,5 oslizul LeT 3 slowl (gl oela olyls
sl 0 s iy 1 lal s Oy 453 5 0T 3 Shas b5l ol b o5l
e ola ) bl 358 oo oaliel Sl gl 51 Jbo s Ses b5, S
ol Jolis 5315555 a8 s o 1 OLSGl ool LaoT Ol jldelges 5 S i 4 oS



VEOF Sub | AV o L] w,wdul S ol g 25 Olllas | YYA

S sl s Je s, Shes L(1¥AY OLLSn 5 Olo ) dles oL
3 OIS ayle o Sl ka5 s A5 e ol ol OT (G LLS oo Ly 0S5
Lo e 51 S aal HIAE 5h oS s s SIS Ciles Cgr s 08 s e
Ol n S 8 plg 0351 0T pian 5 bS8 5 Shee ST Comdsy 2 30 ool
o bt ke Aol o o B o Sub Syl 53 LS N 4l e
S b S Sy i it S S s 4 Lo 0T 55 sllas o35l
)JQT.\-@))M@)}QMLS‘J_:UCSJ_@Q)-\J‘Md)lfﬁbﬂ@)b
¢§J_54:J_iL.:-jo:)\_gq,_él@WHQM&)JJMJﬂK@TéhUJA
O Shans b el il ke 4y a5 b 55 omen 51 .(Uyar et al., 2024) 55
Wl 5 ) ety Rl

NS T o G b 5l o el 4 g s plezml (6 p iy st 1) 4
RCI

5 Florl (6 I e Ol Al b Gla 15 3 51 4be 1095 4
Wl N5 a5y b S e el 4

et 4 s 5 (ol (6 A g Ol sl o3 ke 1p gow 405 5
ol HIIE 5T A o b 3 e

SRR P8 Sl
daly 5 plaml S oS Laws J10lge b Jiags s (2024) Dziri and Jarboui
S s 45 A0 505 Oy 58 ol o3 Shes 5 (olazrl (5 ol s
55 (2024)Uyar et al. .syls beS b Jles Shee  gylsbias 5 oo 56 oloxs!
Sl o s s o) 6yt s 18 55 Shas LT 015t b a3,
a5 se Ol S8 ol 3 Shes S8 5 5 Gl Jlstle 15 1S o Jged |5 (A

orabe 315 s (Jo nl S0 s 62T pleirl (5 A s



WA | ool Ol 5 5 (S 58 Olilarmy buue ally 45 o 3 8ot 5 <l gl o113 )3 ¢yl o pu i

oo el 5 olazrl (6 p i s e il oS ks 1S ol 055
A I el 5 el 6 i e ol 5 Sas mpan 2503 (a
sl 55,108 5b Jalee Olsme L —ias3 ,5(2021) Masoud and Vij .s,ls
Sler 48 s S 0l 8 ol Ass GBS b s el (6 Ay s SN
Oledst § 95 0LS b o (IS 0 oG (o oldinlgidey s yiie Suia 51355
Cte bLS 1 5 plolins aily e b o LT L5l 8705 0 e Sladetio 5 2550
o adaly o oUW 50wy p s ss tagi s Tasnia et al. (2020) ..l
S b5 0L OUT Jta s sl izl plgw Cuad Olu s 5 (slatl (6 p i s
Sl Jalas 53505 (s lskmn 5 e U plew Cd Olusi r olorl (6 2 Ay o
2,15 el Coad DUl g Ly (ol 5 podiins adaily  olorl 6 p ) s U
LeS i elamr! S s LT &5 51 Ol 2o b i3 5 Broadstock et al. (2020)
st s st e el 4T Loy aom cpl  §3 0 b eS8 (5T b b
(algi s 45 Al o WS 15 (6951 o5 b g s 8 2551 sl Slaaln
SRl oS s sl s slac e o K oUls S 5 el ! S gt
ol 5 S 8 L LS e Joslse oy 4 2053 yo HoaNg et al. (2018) .aas
S 5 SIS b Gl Ol Ll 2 J b 55 o7 il 55 OUT izl ale o Jlo
ssFrancis et al. (2017) .S’ o eslizal (s wlis 1t ( JUs 0l 61
3 S eSSl 53 o ol a5a 5 o plas Si o alaly (g 4 plB1 a5
Csly ol asllbgls O i 487 a0 0L g5 0pl ol el ) sbas
358 o S Cad o et il sl 53 7 350 0 SN bt 23
Sl s Shee 1 el S e sLisl 5L ), 4 Wang & Sarkis (2017)
33 2 1 el S s (lidl ke o7 313 0L LOT s 5 il S 2
,5(2010) Jin and Drozdenko el asls aie 56 LS 5 5 Slae ob) slae

s ol an Sl 5, Shas 5 olazrt Cud s (LN o alasly 0555 i



VEOF Sub | AV o L] w,wdul S ol o200 Ollas | YA

CL.M:L:U. Oeile 0Ll L awslie s a4.éli¢LEJ Lol lw Ol pde &S Lidew
Aol 6 YL SN 5 elenrl 6 i S e
sopdacia Jltle sy p b iass 53 (V1) 0L 5 5 4 e s
(S35 Sl Glols S 8 o8 ds S0l 48 ) oS b elaan) S s
A1y 6 AT o i kel SIVL (gl Sl OF 5 5 0S5 05100
Sl 585l 5 dimn o ptain ltle 5 S 5e falge o5l LAl al e
5 Gyl U elainl Sl s 35 5 o lasl gla, ST Loy de i
5 Flol 6l s s Al s Olge U iy 53 (VFY) O K
155,80l 4,8l ele e Syl Ldw 55 ASTE L eSSl 5 g o
ol sl bt 5 ite ST ESOL 3wy pie p elazsl g pdy iy Pyl &S
SNl 0 pde alS Corse olainl (6 p o s ol 3145 Colins Ol
Lol 3 g S pits alS amiys 5 Jlo SLedbl C3lid pie JialS
absly bdss 5 Jele pde Coyds cdsls Olas Eags laasl oovan Lsd o
233 OFY) 0lagllie 5 lus  ad LadSSl s gm o e 5 olaz| (6 by o s
Ol 655 onl plew 033k plom 5 (Ao Go b 5 (Jbo el g Ol b s,
3,13 S 5 plew o33l solbime 5 ote 3T as b 1 Jle el S5 S
SsEWl 3515 0S5 plew 033k solalan 5 Sate 3 plew G b 3 b
a5 g OIS O S Olpe L ey 5 (VFY) oL
il ke Ol e an) (sgal oY1 CodS 2158 oS s S 0k 655 ol (A
olsline 2alS dls oy o b 51 Jle b & o ()1l DSl iS
QTL;)L::s\u;_;qjlg;%_fL;V\_@a:(sy.s\;.:ﬁ.;glsuzsq&lﬁﬂtsal,;,b
A MUl 568 (6,8 A b9 5 45 Conl 0T KLy baassl o sdeas .l
ums‘@x,«g}»ﬁoTé,g}\)élséuu@.ﬂswf.wg,g._sw\;\f;\

CL.A ch.c«4.>-j>_-d\}.&L&A}ﬁ))(\?'\)&&)j&))} L;L«...A) el ails



YA | oo Ol 5 5 (S 58 Olilarmy buun ally 45 o 3 8ot 5 <ol gl o113 )3 ¢yl o pu i

M s oo oS 05 S 0Ly 48l S b el d o e 5 Sl Lo
Sl ! Cd s slcdlad )5 S Hlie b e 5 Hlaline dlasl ) &S0 es 4
adaly i o3l mlis 5 2ie (55573 g gy oS0 a3 )ls 2SS
Jisi 1) &S lanr ) S s Gla e 5 OS5 as a5 2 e S
kS LUl (s Ol b (a5 53 (VFr ) LS 5 5 6 ol S e
Loy s b Ldw i s ool sla ol 53 gyl ale w5 Jbo ¢ Ka,158
33 S Gl o San 6 S I 6 K18 i oS L5 0L 65
2 Sl KIS S e iy Glacas b umen 3,03 ol la oyl
e Jds (ol pl tias o 2alS 1, Cl sl olols s 1wl
iS5 0l Lt 53 (VFr ) dies 5 558 oa Ayl ol b
o S A5 S 0L 65 s g Cupde A Gk Sl Jbo el 5 ol
3T 5 5 s (6olaline bl 5 g ke b gl (ST 095 5 sl o510
Shoome 313 3 g5 (S lalmn Alarly 3 gy pte 5 A b S b el o Ll
el 5 Oluebl pie U ) Olse U ctass 53 OF ) m S
Sl kin oS idow s a0 plomn Cand Slojen r (lerr ] S s (5 L
S Slejpr g slslan B 0,0 &5 5 50 F 5 cpus ¢ ales il gLl OIS
Slipr 2 6l eleml (6 dy Sl e okins |85 (slaamin S5 ¢yl plew
Ol b (g 53 (W148) 0L 55U Tj 505 Slams o3)lds plew Coas
GRS Jeol s Ol 5 3l Tl 5 s LIS s Jl el slas ) 2l
ng;ﬁjg‘ud; o1l 5 s olyls 035l 48 Ws S 0l 458 p |y 3
(3 rd Ay 0,13 Ol o 5 53Le 053 a3 plew 5L G b 5 JLe el
ele L ok 5 Jbe b oS 5 i S I ol Lo ge 5 (65575 5
iy 3,050 G b 5l b el 650 L Ky 5 s seia 15 Ll

ol bl easls oy b 5l b el o iS5 e ST Ol 0555 55 3 5



VEOF Sub | AV o L] w,wdul Sb ol g2 s | YAY

255 53 (FAA) Jlu 5o diomd 5 (ralr sl taes 5 ot (g3le oy93 35 U
(ol o NG 5 08 10 olor ) Cod e LASI (p alasl) (o) Ol b
Flarrl Cd g 1 (g meS glidl &S Jgs S s oS wS s ol 45 !
ol e M A Ty S e sl $SC s
Ayl g el
S 55 68T 5 U s 53 OFAY) ade 5 5L
jd_uﬁ-\aﬁdJ.:&uGu):udﬁigLa bjﬂwﬁfb.}-\dﬁ.gcgw
Cxue L;)jTj.S Ol lalg Blysl s 534S sls lis i3 5l S > @L:.S
S 3 Shee gt SU GRs o & S Saudy 5 olbasd (2513
3o S pa S 5 s Slee ¢ elaml 6 pdy Sl st (21531 L 3ol LIS 5
Globas p elaxsl O e slidl 36 (VFAY) O 5 Slws S a8 o iy
@u.,u;\;,bsG.Uﬁ;,y.\,Jﬁ;ﬁ&@g;,\,upjwwuwww
ol 5 Cote 5 olonm) o stn (SLESI o 4T das o O OUT gy
Gromen 0,13 S 5 (oabamdl ey B 2550 5 e 2 g daglls o35l F 5
oS bl a3 5 ola e it ST ol S s (gLiS] ko
So 50 Ol e cslais s o lyls Lial 31 L aS sls Olas (\F48) S bdsl .5 ,ls
L5 5 &S b M8 e s Ol5ee 0T s & 5 b (o G531 b ay Jomae |
255 gr ) el 53 e o (S AR5 Gla g1 e (I 5
OLLSn 5 gyl .S s 20 e U ) edinlen | (Jle Suspitons il o
(IS wl e LS o elazs] O e slisl ST pLL (ha s 5> (1740)
2GS Gl LS 5 g 4 olam] S e Ll 48T 15 S Ol e
O adaly oy A (AYAY) ol Sy 8 5 (sl bl dal g S
o3l ey 48 U 50 Ol s el Sa s 5 0 pdaiin sla S5

QWjJJ‘J.}?}6)‘)@&@‘)udﬁ&‘}éuwtjaﬁdﬁw



YAY | oo Ol 5 5 (S 58 Olilarmy buue ally 45 o 3 Ses 5 <ol gl o113 )3 ¢yl o pu i

o e b Lo pdecin glael oSOl do s 50 pdein JMizul o
S,15 549 ool e ddal
aSin 530S JSHs 53 a4 s D) s Sl s oY Aty o n b
SLEU mtmen 5 S0l olls s I Gl e SIS0 4 058U a8 ws 8
s gy o G b 5l Sl el 5 (plel gt Ol sl Il s Shee

el 3 8 S s Ml 038 5 el s onl pls)s Sl ol

R R R X

S a8 ol S (L ) ) e 5 (63,08 s Sl edaalyl R
35y s 3 Ao (Son 5 5l Ll a0 () 1 0 (53l 3,5 031 &)
0333 90355 Ol g5 s GCS i Jiags opl 5 anlllaes e (bl anelr . Lil s
8 god Ol oy inplles (ol 53 oS 5 3l o VE0Y (JJNAYAY UL Sl addllaes 5o
Llos g 113 1y asls) 53 edsani Lol o8 eds sl ol

Blosl rasm VY Jla b 5 disbodd 5 pd ey 55 WA JLo 1 3 eS8
LBl e gl O il

b S g aslobediiwl UL 4 gmte <S8 Jlo Sl cawlie Skl Ll 4 Y
Al sl i |y s Sl g g 5 Jle JLVFY BT ey o5,

S abuly 5 8 ab v eSS 6Bl o Ki,l 8 ltle bl 4 ¥
Codim 5 g 1 il ((Jle Sl o 5 LacSSL clacSy s claany 5 ey 5 Jb
ity

AEL e jrws 3 VY BAFAY Sl il o boT Il Sledbl f

AL adl b ole 7 51 i SMeles aby AES L5 0

Al e e 53 R e yaie S S L Sl F

sl g0 Doy (LT amale 51 oLgi Jb 8 55 oS 3VF) G Lal,5 Jleel |
Alodds Ll



VEOF Sub | AV o L] w,wdul Sb ol g2 Ollke | YAS

S5 Sl anelr s Kb oo N Jsix

oA 16+Y Jlo 30 Gl anls>
-140 Jbb b eS8 i35 oo uS
- Az plg alas B 5 Sl S G CS 5155 e S
—50 Llosls Jlo 093 ok 45T SW6CS 513 s o S
=Y Lds s 3ols sy Sl ek oS glalS 8 s o oS
-¥4 LSyl 5 &SSL I8 o GOS8 1545 o S
" G093, 2l $305

Lo S 5 Sl sboesls g leslinal b as god Lo 15 baesls ot gay s
03057 8l 351bld s 58 (gl 150 31 skiae g 5 1Y 52l 1l 5 51 esliz
53 0L 5 0Laj oy Jloel Uy 875 (slanesls ol by plonil Laa s b o1
sosls 5 Sty lastl js 1, g LG LB 5 JelS SLedbl 05U S slaoss
o Sl A S e g e il dasyu5 sl Sl Jlesl b 0 g S

VYAV (5 bMWl) sl bl ags 5o Ll

S5 sl i Slkes i)l

(Debt) (s G b 51 o ol 15053 tmals ki

0L 5 gl 5 OFAY) olasl 5 fulie 5 2024)Uyar etal. jiags 5l Cons @
0333 0Lk 1S (1 & S ady S 3l eslinel b ay G b 51 Jls el (V749)

..3}.3@ o C_S_,&

(CSR) uﬁL«.‘b-‘ (5}?.':“?:‘#}%"""" IR IR J:z‘;...a presy
sl ol sas & 1 55ty e ke Olsiea OS5 elasl 6 p b s
QJ)_,.M&LQJATW}A)L%A)'\chﬁsﬁigu’élqwégaﬂxlg\ﬁ
Sl 5 (VYY) 515 1w 5 b 1> ((2011) Mishra et al. sla a3, b Giles (KLD

1 (PCSE) standard errors & covariance (d.f. corrected)



YAB | oo Ol 5 5 (S 58 Olilarmy buue by 45 o 3 Ses 5 <l gl o113 )3 ¢yl o pu i

ol o 1y ol slw Al s KLD dows go .l 0id (6,5 051l (1YAY) oo
A sl b (el C s S oo (ulbady Jaomea ) 5 (Sler] (Slsslrs
(DY some Lo S 515 5 Sy jlames OLS LIS Lalyy ¢ olozr| S L2w) slapl &
S5 o3 0 g 3 )l3 1y 3 5 o smien Slain s 5 D55 OT dms ;0 5
OT 5180 n an sl o3 S Ladl 1) laCanss 5 &g Slojle S14S ol &y oo p s
(b g o G 5l aCans ol b e 53,5 o 35 S5 o e o 5 o 8
SRS s sl 2l ol plad a3 merr b Lulgi e T (on s 4 a8 OT 053
YAV ade 5 (65ad) doT il Cs 40 &S, 8 (6l ST 6 a5 &S5 ¢ oloz
s e LA (lamrl g pdh Cd fn bl s b g o la oLl o5 Jsier
S el odi el S s e pdecia gla 318 5l p5Y SLedibl

AT BTl

CSR-S= CSR-COM-S + CSR-EMP-S + CSR-ENV-S + CSR-PRO-S
(B Al 5> &S

gs"l‘“:’" Lgﬂv\.;g:ﬁ.‘}i‘m o,u' ‘CSR-S
ol Cand 5 5y bl ol 516 elaa| &S jlie (sLidl o i :CSR-COM-S
3 5h g s 23 D)yt 3.5

CSR-COM-S Y >yrr gggtss - Y Ceeeerss
()LS)K b\j) Lgl.:é‘ aJ.«.; CSR‘EMP'S

s o (5Ll o a5 :CSR-ENV-S
N gams S 55 5Ll o a5 :CSR-PRO-S
)D@B)J}J@J&B@‘é“}bg‘yt@\)&})‘GM;JJJ\}A&

OFRY s



VEOF Sub | AV o L] w,wdul Sb ol o250 Olllas | YAS

Lol cins 5 o3 blE Lol jen slazl (5 pdocd stos slal Y Jsi

. Skl
o bl D98 bl
S ghuno
i e 56) galasl i 0 S @l T 5 eSS 54 eSS e
=Sl
= J
S, 6.\;,(43\5-}561:14.«:&;455 sz b S Hlie 5 sl e okl
Loz
Ul (30 <
S35 AR 5 el 5 Sl Cans _ _ Ly,
o ki3l Sblpe 5 o 3 e 28 ST 28y
L5 LS,
Sl 5 ST s gladly W g 5 (S S dTl o g Sloslinal) &S (551 | o s daes
Al g e 28 s 4 e > éldméuj\fﬁg)lﬁ;:}ﬂ—d):f
J | | S 2o
9 Useren S 3y 50 93 day o Sl
Jpas sl 5 Jpmames kS R

o295 S ko sla
ol ol 53 M wlejw £ Luws aze 53 (2024)Uyar et al ey 5l Cuns

el o 43 8 5 ) 5 Gl o god 4 Jlo s Slas omes

Cani I OF ) LB S 5 5 6K olu 5 (2024)Uyar etal. iass 5l Cuns 4

J}&UA oalaiwl LALSL‘)‘: J§ LY (QAU &b\b) CJ‘_,;.@;J E) QVTJ:&LA u.aj\:—

(ROA) JL s Shes
S STOYAA) iyngy slain ) 9 swoes 9 (2024)Uyar et al. gl 5l Cuns 4
3 a8l a5 b3 g g ealind (Jles Slas Olsisa gl JS7 4 palles 35
3 OIS 4l s 1 (S5l 5 Sl O e gl 3 Shas JS oims0lis &S 5 alls

c,_@,?ost_wdz:.ws)m;@)};}s‘5,\.1?4,”LA,.~L5L¢!“5”T>)MQ\?M>,\;;\




YAV | oo Ol 5 5 (S 58 Olilar buue ally 45 o 3 8ot 5 <ol gl o113 )3 ¢yl e pu i

(525T5 ) v 5 Sl T ol 51 ol O e o 2 ST 51 5 S tm

Sl o dioslazl &S L5 éb .ajﬁ‘..c SRS

B

) Sla e anwl U sl ge J S Cge (2024)Uyar et al. it g 5l Caas 4
el ok 4 8 5 s ke J ST (sl ke Ol oy

JB 0033 Fisp e B o)s> b lge b b LT, ((Growth) iy 3 s,
Laals S b o2 83 :(Firm SIZE) S 2 o 51!

slael |5 o pdniin Cab g, slael Cuws ((Boardind) o, decin Sl
0 pdalinn

plew Obloo (6,5 2550 4 5L (250! Cod (AIMTB) 257,20 45

s olyls JS 4093 0L A& 4 g o (Cash) o572 Suus

SRR (B S s
S glaacs 3 0sesT S 5 e (2024)Uyar etal et 5l Curs 4

:@\aﬁﬁ\)\ﬂj%fA{jPr.iﬂ

Jsl 4wl b 09051 (G e S5 dhe
Debt;; = By + B1CSR;; + B,Growth;, + B3Firm SIZE;; + ,Boardind;;

pa 3 033 A b O385) G g 55 Joa
Debt;; = By + B1CSR;; + B, Tangibility;; + B3 ROA;;
+ B4-(CSRit X Tanglbllltylt) + BS(CSRit X ROAlt)
+ BgGrowth;; + B, Firm SIZE;; + BgBoardind;;

il o o O £ i) ol s 6l eddlbis! Jue Sl 4 4 5 L



VEOF Sub | AV o L] w,wdul S ol g 25 Olllas | YAA

Sosls O S5 oy Lol ladgesT i 1l (YWAY) S sb3l 31 Cond b ol ol
g5 g oln 3 sl 0503T ¢ I (Soans 5 5 by Slasl Ailo oS 5
3 Sl 0Byl 03 L (lallast s g SIS O 5 13105 4 Jte i 5 3555
SR 5 ges 55 D lresls Cad g a1 end Sl iyl g Jke s
Sy 5 SAiS 48 Gle b Sl odsoslinal Sl le i 53 THM 4l 55 51

.@\&fﬂ};}b;@,&a:)w)a

u.‘(&}}; ‘5\.&4.}'.9\3'

RO PREPRFI.

Slxe Bl il | (p 56T | o g | (el Skos 50 U
"E VRS U IRVIS O IV~ bbb t P bl b el
\/0 /o Ave Y/ 8 CSR laml (g b s
A JAYF Y /Y | Tnngbhlittty | <sb @l abls 53 @ M8 4l
AL —/YY /08 AT ROA Sl Ses
/¥ AL /Y4 ¥in' r . wth ETINeS)
\/VY VV/AF 14/4Y VO/Y0 | rrrm 11 ZE gy |
Y e A /% | Borrd nrd o el Il
¥/\¢ VY VOIS Y/AF TT B CS b Al
/e FF ey AT /OFF ssh oS e Koas

Sb g slaasl o

@,-}:L};s)sfjdguaa;cm;owswl@isp%;f sl o 5 Lol
Gl Sl lie Jlie (g amlrosls o S e 03l O 5l o5 Lasli 5 Sl
Laosls i das g0 OLas &8 Al oo o GOV L ol a5 b 51 e IR

Ol gt s (812 Golome ¢ S ST (ola byl JST 5 sbas Ll S o o ol J s



YAS | oo Ol 5 5 (S 58 Olilarmy buue by 45 o 3 Ses 5 <l gl o113 )3 ¢yl e pu i

e Sl 580 g s LalT (S, 0l L K 51 Sas,
Rl CS a a6l eyl el e .l s O3 il ( S ST (sla el
iy ke 93l Aas e OLES oS Bl e (/0 FF) 0S5 Suui gl 5 (F/19)
031 (o s 5 0 eS e Al 5 4aeS Aud Hliae Ol il o S 5 o i 61l

S BIE R SOV IF TR PRE

Q,ﬂ)T Ao 63"’&5‘” Eb.w gg.n)T o)loT ug.o)T J.\a
ooty (Slaanl 3 e VAA/NF s sl b p Oga3T
s Glesl 225 e PRES | rass e 93 4 0peST

S el tae
ladas 5 Eoly O el 6)\%;@@4“454.&;@ OLas (F) Jyua 5> Jol> @L’J
d)&:—lc»))\_w-):u.,.,b’)\)GWLspjﬁpjﬁbdszb)\ﬁSﬂ)}l
Sleslitul pman 501 Hsws ol 2l b ladis ol eeds 53 e opl &5 AL

.C,\.wl o 8) ‘\* j)ﬂ}‘.’.‘ )\P‘rj DL J)\J.:ll'.w‘ J"‘-‘}J:-’ )‘j" Qb&ﬁ‘

S (Koo 35 05030 gl .0 Jstx

Q’A)Tm SIS g Taw g,.o)-" oslel g,.o;T Jw
Qkﬂ@’}’zbﬁ) WARRE ZOMN/AA ﬂ)}d)‘vﬁd}ﬂ)-{
‘;\iﬂ;@.’w:jﬁ-bﬁ} VAR INAV/N S ﬁjﬂryjc}bwjéu}ﬁJT

Sb g slaasl :c;.a

23 58 3 0a5T (5olsline pelaw 483 55 o odalin «B) Ui ol 4 4 55 L
S (Stons g 3 5m5 Sols Ao y3 gy 51 ST (l3line o b SEassy (sladits
Sl S Ple S 53 35Itl a3 510 Sl eabial b gl Jube 5 o7 A3 o ades >
(5N Ll 0l 1 1o Jidos 4y AR(D) U5l 4 o Jsle 03 5ad BLSI iomes

Vvay




VEOF Sub | AV o L] w,wdul S ol g2 Ol | ¥4

-TY P N QUSSP ) A H PR PPS 1 I W PR

oW S lolxo Zbaw g,.o)T oskT Slod 0 b

Col Lo /e AZY-Y bbbt A G b b b
Sl Lle IR —VF/VFA CSR sl (6 A s
Sl Ule e ~AASOVY Tnngbluuwu | <26 sl 2ls 53 S b
ol bl e —4/Y084) R m Sl Shes

Col Lo e —V/A YA owth i by

ol bl ARRR N Af4n] rrrm 11 ZE OS5 eIl

Sl Lle e —4/195V) Borrd nrd o pdaia Szl

Sl Lle e —IY/eVYY TT B KX NN

el Ble s SAY/AYSE Cssh oS e S

s aedl

BEY T ‘_g)bd:a.acb.“tf;ﬁ@ sdalin (8) Jgd> 55 odaT s plaesl

() pod B 0ga31 s V Jga

@‘hﬂ&hdbfLhﬁ\f}bbf“)bbﬂﬁgj@bbdﬁ)"-

Qyn)T Ao SIId S Gb.w Q,&)T e)lnT Qs&)T Jw
s sbb glaosls (SN ds e VE/N it Jal ans b 03T
o sbb slaosls (SN 3y feees Vo /A8 SR e 5 33 4 p 0383

Sb g slaasl o

‘5[2- Q_’A)T 6)\.3\..&0 Chﬂ 4{)}&60 odalin (V) ijb- BE cJ.ATCMu.M{ Cib @ 49-‘53'\.:

L;uob‘bdﬂ‘jﬂ;\iﬁ\ﬁjcjﬁM).b@j‘ji.&dfﬁj};@}O}AJTJJAL;\J{

YAV (G sbMWI) Conl siasl )




YA | ool Ol 5 5 (S 58 Olilarmy buue ally 45 o 3 Ses 5 <ol gl o113 )3 ¢yl e pu i

Q,&)T Ao SIS Sxo law QBA)T 31 u}a)T Jw
T 31 Lo b ol ) ofanas Va/ 40 ik Jal ans b 03T
TJ..»J‘&;&‘-CJSQ‘J}“ VAR [AVAYN ﬁj}:ry}c}}ﬂ\?ﬁﬁg‘}a)"-

33 0531 (5 sl ck‘ﬂ &S 555 g0 odalin (A) Jgd> 5> oe | s s @L"J @ axg L

Wl ol DAy Sl 5035 o yd ey 31 RS i 4 b 0 se3T ke

S5 Ul and 005l 4 A Jgd

Debt;; = 3o + B1CSR;; + B,Growth;; + B3Firm SIZE;; + B,Boardind;;
aF BSMTBit ar BG(:aShit aF Eit

BN 3 b il I puol 1hiuslg puiie

i - Sl . : "
IIF | wiobxe | toylel 331t o Slos s o
/o g \AR! e b CSR S e
sl

/Y 2N ¥/ Y —+/*YA r owth b Ady
V4 AL —V/¥A oA —/\Y | rrm 11 ZE KR g PR
VY AV V/VF JNF | Borrdnmd | eptecia Il
V0 e FIA e ARY TT B KRG NE
V/+4 VA VAL /88 — /WY Cssh oS e Sous
- TARRE /94 NE ¥ied T 3l Lo ,e
- VAR o/ Y AN /00 RR(1)

A O

V/IAS O guils pngs

SY/qn F o LT

e Solalne pelaw

o5 slaasl C"‘

(/000) Cdn s b b plazr) 6yl e itin 5 s 00 0L (1) g il




VEOF Sub | AV o L] w,wdul S ol g2 s | YAY

95)15@4_3&,19;\&;\»&:‘%\{@«b{\,(vw?)xp)s@ﬁ;wbwdﬂ.ﬂj
SFS b g 0 4 pdy o )s gy Gl mhaw 55 g Jil s b ol
sl e b (5 yloban dlasly Lo ys ey 5 (Slobine prla b ST 0 Ul 5 g S
5 Jn (Sla ke And oo OLES &S B 0 Lo 13 AV L ol s s b )10 s,
A el 5 1) daly e Ol ek 1 Ao 3 A landl g due 53 5 g 50 (1S
G VD sde mle 45 5,150 5 A3l o VA s ol O smils my95 ldie Cpiomen
3y Sl IS L;{:Ma? Jds M= QMWS.L&J@ OLas (sl o Y/00
Slain o Ak Sten das oo OLS o bl o gty 3 5 ot om )T L3l
JMJ@QL‘L’..L.pjbbﬁjLg)\thﬁch.(F)Q}AjTo)LAT.J)\JS)ﬁ)u:@)};

Ll Sl o emlis S50 51 s s Jde

G5 p o 3 093 ded a5l wm N gl

Debt;; = By + B,1CSR;; + B, Tangibility;; + B3R0A;; + B4(CSR;; X Tangibility;;)
+ Bs(CSR;; X ROA;,) + BsGrowth;, + B,Firm SIZE;,
+ BgBoardind;; + BoMTB;; + B;,Cash;i; + &;¢

BN 8250 3 (o cuel 14kuly ko

[obxo T e ( o3 (FY
IIF | Gofobae | to ol Sles 50
3 31t I
S Al s
Ve WAL YA ek AR CSR
sl
2N ale
/¥ eees —F/f0 /000 —/vf Tnngblittty
Cob e olls
/0% Veeas IRV v/ FF —/OF ROA uJL"JJg'L‘&
\/YA Y8 S/ Y VAT CSRx Sl
Tnngblttty
VoA AR -Y¥/\¥F VAR — /oYY CSRx ROA shls o 2
V/Y4 Y \/YS s JA rr owth NZE RS
V10 e \ZAAS Y /eYE rrrm 11 ZE oS 5 ol
V/+0 WAai C/AF TR\ Y Borrd .. d ot SOzl
VA e §/Y ALY o0 TT B LS5 A,




YAY | ool Ol 5 5 (S 58 Olilary buue ally 45 o 3 Ses 5 <ol gl o113 )3 ¢yl e pu i

Debt;; = By + B,CSR;; + B, Tangibility;; + B3ROA;; + B4 (CSR;; X Tangibility;;)
+ Bs(CSR;; X ROA;,) + BsGrowth;, + B,Firm SIZE;,
+ BgBoardind;; + ByMTB;; + B;,Cash;j; + &;¢

BN &b 3 (o owel dtusly ko

- Sl
IIF Soldbze | toylof! ol Slos 1y yuxio
3 5l Aibius!
VAF XY /Y A L) Cssh oS e S
- R 1/44 Y YE e 51 2,2
_ e O/FY A /0F RR(1)
AN Rl tad
\/AA Ogeily oss
AV/SEA F o LT
e S h3kne oo

s aedl

)Lsel_‘;:q-ldﬁ.'\.;g;gj_waﬁé:.AJJJ_abdJM:@O\_&S(\')J)J_?-@LZS
= 6L GIY9) do s VUL Solslime mlaw L ol (slaolls 5o N 4l
Aoy Gl mlaw 55 Basiy e 4 b opl pli 3,10 A G b 1 e s
e b b Jlos S 5 (olail 6y Sl s it 9 ol 3 5 gl 48 5.
AUt s bl Jb Of‘t:,.(~/~~\)M,s@;\;sw\gumcuj(—-/~vr>
wﬁ;gM,J@L;wdw);duﬁiry@;a\ﬂpu,\w,umjw,im
Aoy ey ) Sololne el L CST 0 Ay 5 OS5 oI (RS (sl it 555 e
S Al o L3 NV Ll el 2 1S SRy daly it b (6 )lobae aail
Ol et 5133 4Y Wladl 5 Jde 53 542 50 J 287 9 Jitas (gla it das o0 OLES
5 AL s VM sde 5 05y 93 Slie romas RS b 5 1) el g it
e I Mz s 457 s o0 OLES (il 0o Y/0+ BV/BY se pule oS 550015
J._MseQL‘.,.ZAYML.UAc;;.su\.o,ijGBV.AoJLAT.:)l_UJ}?}‘SJ.:MM.s}s
olslime el U (F) 0 53T o5 leT o)l s s hn g (slo e o ol (Sa

Wl 5l 55 1 srlie 25152 ) Ay doe oS s s OLAS Aoy ey )




VEOF Sub | AV o L] w,wdul Sb ol g Ollke | Y4E

FAIR S S 5 S

3,8ee 5 b sla olls 55 S ale STy ol g cwlel Oous
LS bl s 3 b Sl Jbo el 5 oleznt (6 p b s Olio oty 55 Lo

03 4l 21580 s ads St 5k S Al s 6l (o3l Sl o
LU aSIi 55 ol yen e Ol e )l o g0 5 ol JLo ol 4L s 8
Sl 5 dmas (1, S s a5 Al dnde Jle el sla B gl
S i culen gy glaans 5 JLe Ol e S5 Glaabdes o S
38 53 ale e Il 5 et S 5k 5 (S Wl o ol solal Dl 3o
e Sde i (2l b 5l b el Ll B gea 5 e o el 4 5L
Gt Jomol s cOlylalgs SLEsl 55 50 035L b awslin 53 0T 5wl &5 5 SUL
D155 el g O s Lol (gl T Lol €355 on s JLis el (61
Sy (6o 5l g5 B Hsbas 08 slazl S fne .Sl OT Ctls 5 50
Je 3l otr Pl 1 08 olaznd Cd gt ol 48 8515 o 53 ) 4 (53l
g gl al a Bl syls ST g i B (b smaT cCitel cdasme (SO
S S 0 Colgnn Lol 5755 ol glad sl slaas 5o slols 25750 slaz|
535 5 e il o e (Lol i3l oty s baay o RalS (oS Lk
il Sl s ) oD o5 e Ddadily 53 CST 5 Slas 35 0 e
Sl (San 355 o0 olarl Sy 5 Sl st 2alS Lol Ol jl Lo 5 olbplon
Vb 5 J e ysbas a5 GES 0 6l plas 2 s cnlae L LG SdaSls 5o
LS)LJT@LSJ.ML:M\Jcﬁj‘:@#}b}-l}j@)\f@bdﬁgk}\qw
G2l 3 I ol s s S8 ela (6 D s 487 5l O
5348 G s 5 ol 4 Al LS5 6 Sl #dly)s el HIIE 5T
S gmots &S b b dial g o o8 GLST L1 Ail Gl OT sdge 5 olaz i

Ll g0l Cped g azils 35 AL Cs 5y 6l (6 S delin Lases LS S (6 Lel



Y40 | ool Olus 5 5 (S 58 Olilarmy buue alily 45 o 3 Ses 5 <l gl o115 )3 ¢yl e pu i

25 Lok ol b il Fosle (ady Gy b 51 Jlo el a1 EST 5 o 2
Uyar etal. s (\¥aV) ol LS 5 Slws S (1¥49) o, s 5 6K ol Jrags
Syls 415 kaly 6K )5 (2024)
0350 OT pi s S 55 Slos ST Cands 5 F3e ool gl e 51 (SO
Ll o S sl o b sl ol 53 S 8 (S e Ol s LalS 5 ol
J_zf_i%{éi_‘ﬁ)&_u’dJ_;JJA_ILLoaﬁa-@.T)J&)jlbobjl{A{&li@JjLﬂ@j
ab)bué‘ﬁ‘)dﬂZQ)ﬁcﬂgé)‘.\fqbﬂM)de&él_ﬂw‘j
4_3Q._g\iL;Lngil)l:):L;)\detibj_.ﬂ.A_A:JLALSL;IT&LAUJAJJQTMJJLAQ
e g 3 Al Sl n L13 O iy S5 b alls 65 o) Sl g
Ol adaly 686 (S5s cal o8 ol Ol gl Lol sy IS 3T oy o b 51 JLe
a&awaowéuaﬁw.ylu\i@u\{&jbj\gbw‘l])gu;q-\cﬁj}:m
e uJL,.;;L.;.@\Ladib\;)C,uuj‘yud,ﬂ;yal}wd;datf
oalawl -LAT)J Sl ‘_g‘ﬁ u:*-lu‘g_si‘)‘-’ B] ol}f%ug’)uju das e ()Li.?s\fc,.wlu.;:p
50T 5, Shas L)l 6l e ls op Sage 3 (SO S8 Jlos See .ol 038
Ll o Jlo > Shas 48 515 OLES gl ool 0l s iy 51 Blal 4 Oy 453
658 pl 1953 S a1y iy G b Sl (Jl el s elezr| S s Lo
ool 5 oLtz ol stans Ol ol )y (Jlo > Shas o8 3505 e 153550 (0 015 o0
s S b i mls Lol ol s Sl S ST a3 b 51
bwly &G 53 (2024)Uyar et al. 5 (VFAY) 01, 5 Sliws S c(1¥44) ol LS es
&L»AMQK)\}J}.&‘md‘ﬁMAAK@J%aMyB@bﬁbjbJ‘)\J‘)\j;
s Ol S wle o S Sdelas |5 CS 8 Jasee il U 03 g Aol olaza]
RZIRE LY PR K G- S IS I SR PP PG S-SV gV P B R @R P
> e 4 Doty DL 0l et 33 8 o sl les 25 S8 50 ) s 5

5T el 3 08 dimsslzel o o (gl 1) ey (o g 355 Jlo



VEOF Sub | AV o L] w,wdul Sb ol g2 s | Y45

> See 1 Ol pie (6385 Sl S5 S s 4 01 Btings 55 8 o sleiiy

Sl S i s Al b 3l Jb el ey s S 8 Jbo el 5 Jbe
Cgr 3 Solgls S a1 15 el 0 Salsls b sl i b awlis s
a3l 355 OB AT (6l Ol e Ol o OS85 5 5 95 gy i
ol ol aSsls YL Al slenl a6 28T Ll g es g sy 5 YL elas]
Rl R e Dy gieme L wils JUis 4 |y (e s Ll g e oS 5
ezl (6 p i ss 001 0L (6l o ol 5 ol Lt 650 5 50 o Bl5 500
S 055 6 alraen (o gy 2 b ls o Ol 555 ST48 ol oS i

SoeS e ol 3 iy e e doled 4l el b s Ol e

W3l dal g
e’l:.a ool
I ke 5 ls
ORCID
Abdolrasoul Rahmanian https://orcid.org/0000-0002-5163-1764
koushkaki

Sohrab Vahdan Asl https://orcid.org/0009-0009-7397-0052


https://orcid.org/0000-0002-5163-1764
https://orcid.org/0009-0009-7397-0052

YAV | ool Ol 5 5 (S 58 Olilarm buue ally 45 o 3 Ses 5 <l gl o113 )3 ¢yl e pu i

Gb‘“

Dbl S0 (s (VW) L (i (3l 5 (o (i (0] (BT o ¢ ocal !
A Il el a5 I wle i o 1LS (g lblua (g 8 diblons 5wl
doi:  10.22103/.18-A% «(F)V+ (Ol—s S al— oK _sils (g lbl
jak.2019.12268.2716

PRERUES HIUNE g NP gL O DR IS PRI S iy S P e P Tt
doi: 10.22054/ N#F-A¥Y cAOY e Jlo (6 lbluom i Colafllas . s 4 o
gjma.2024.76715.2513

Sy S oils o Aty Jo 6 Kol E CodS 3 s (1F40) . ls (5500
httpS://AYF-1 14 () ¢ Jlo mol 5 o lfs S ko (6138 arlojuw 5 Il sl L
www.sid.ir/paper/245584/fa

e Ol ps Sl S m DL (WAR) L g csigs 5sTab 5 s colisls ool &5
httpS://XYA-Y+ 4 (N slblan iils g 08 o o1HLS 5 sy JLs
www.sid.ir/paper/388363/fa

58 8 el s LS ey adly (2 (VFA) ol i 5 L ¢ ralr
Doi: 10.30479/.\¥V=A#\ ((V)F  JLo (solboluo ils . sn plwcm aa= ] G-
jfak.2019.10052.2403

s LS b elel (g pdi i e o danly (o 2 OTAY) oy G135 02 o
Ol Sl Glosl o) 53 oddad s G S 15 5 plews Olmlio S50 4y 5o
d0i:10.22051/jera.2015.1905 A Y¥=+& c(VE)F «(s_jleblom s i (sla_in s 2

5 e e TS raS Lol ) (VF ) L elenl b S5 5 oo K ula
AR Ay Gales p s B 5 ol e olyls 53 ol sl glacs b
https://sanad.iau.ir/Journal/faar/ A \V-aV «(FONY ¢ o sl 5 Jlo (5 )/blm
Acrticle/1073811/Full Text

65l Ll (1188) dlase (LS ol st 5 dains ¢ ol g ¢ oo W ol
CPONY ¢ s plom 5 JLo (colblam (sla iz .S o 555 L la| & gna
doi: 20.1001.1.23830379.1400.13.49.15.0 .Y+ -\


https://www.doi.org/10.22103/jak.2019.12268.2716
https://www.doi.org/10.22103/jak.2019.12268.2716
https://qjma.atu.ac.ir/article_16900.html
https://qjma.atu.ac.ir/article_16900.html
https://qjma.atu.ac.ir/article_16900.html
https://www.sid.ir/paper/245584/fa
https://www.sid.ir/paper/245584/fa
https://www.sid.ir/paper/388363/fa
https://www.sid.ir/paper/388363/fa
https://doi.org/10.30479/jfak.2019.10052.2403
https://doi.org/10.30479/jfak.2019.10052.2403
https://doi.org/10.22051/jera.2015.1905
https://sanad.iau.ir/Journal/faar/Article/1073811/FullText
https://sanad.iau.ir/Journal/faar/Article/1073811/FullText
https://dorl.net/dor/20.1001.1.23830379.1400.13.49.15.0

VEOF Sub | AV o L] w,wdul S ol g 25 Olllas | ¥4A

ool 5B (A9 Lo, I 5 dasl ¢ oran (S jin ¢y suaie sl (Olinil b ol S35
Sl Ol ) 53 i 5 slmolSy s Shae 1 il sLasl 3 G b 5l Sl
. Doi: 10.22059/jte.2017.62683 ¥\ Y-YAV «(Y)OY. cslazs/

o s 5 30y e (IFR0) kns ¢ I 8IS 0305k 5 51 5ot b ol S (s 5255
https://www.sid.ir/ 8F-Ya (VDY (bl slocs iy &S b olaz>
paper/396059/fa

AY89) Dbl gbamme 5 oS o s Ol ¢ oty (55151 cOlala LT5,5 Sl
Blosl s 3l sal 3 100w 5 (s3Le Lol 5 53 S8 Il el (glas 51
doi: 10.22108/.x\¥ (VA ¢ Jlos sl 5 olls Copls Ol g5 Jlslg
amf.2019.113104.1306

Sl Ols BLLOYAY) L Slsle &Kl 5 ¢ gllibe e 5 0053 (2l ¢cn Wlpls (Ola
3 nly Ol g5 slalg Glosl ey 3 eddad pdy S s Jbs Shes 5 —SJle
doi: 10.22108/amf.2019.113104.1306. #0-AA «(¥)\ ¢ Jlo & ke

5 Sl Jle mlan 280 e a2 (VF0)) alT (il 5 Ok o tans) slatay
0di0:10.30495/ YAV (OO oy pbs (solblum WS 15 olazl C fans
jma.2022.20203

Sl Sl (V901 Lo SBT3 clal 0l e logm @3k L33 g (o s
ool il . Sl 5 oLl (6555 bl 108 8 plarm| S s 5 0 pote
di0:10.30479/jfak.2024.19856.3170.AYvV-\ 1) (W ¢ S

Sl e OFAF) 5l (Sl 5 o e 015 (b e 0L Sl ¢ dazmn ¢ 2 b
httpS:// Y-V (Y9 (bl iils. Jla ol 458 J guames 5150 53 U,
www.sid.ir/paper/163497/fa

L b e (Ll ) 5 0 palb cpde 3l (Jy (B0 S5 (g (BT o e 5 E
i o €5 gt s Sl s (SN il slersl o s dlaly (VF4A)
https://ethicsjournal.ir/ AYA-AYY (YNF (o, 505 4 pale g2 G slazel (oilee
article-1-1456-fa.html

S s elel Glasl 31 (VW) cdemms (65505 5 b (5 4 2L (om0
N FAD COO)F ol 1 o8 ils ( Jo o ko 5 enly tloee . s NS lo 1,8
D0i:10.22051/jfm.2017.11856.1152


https://doi.org/10.22059/jte.2017.62683
https://www.sid.ir/paper/396059/fa
https://www.sid.ir/paper/396059/fa
https://amf.ui.ac.ir/article_24277.html
https://amf.ui.ac.ir/article_24277.html
https://doi.org/10.22108/amf.2019.113104.1306
https://sanad.iau.ir/Journal/jma/Article/816414
https://sanad.iau.ir/Journal/jma/Article/816414
https://doi.org/10.30479/jfak.2024.19856.3170
https://www.sid.ir/paper/163497/fa
https://www.sid.ir/paper/163497/fa
https://ethicsjournal.ir/article-1-1456-fa.html
https://ethicsjournal.ir/article-1-1456-fa.html
https://doi.org/10.22051/jfm.2017.11856.1152

Y44 | ool Ol 5 5 (S 58 Olilarmy buue ally 45 o 3 8ot 5 <l gl o113 )3 ¢yl e pu i

S s L1 S (IFAY) e (i 5 o S e o3l 5308 (L oM ¢Sl S
iy S 8 s See L5 L 5 oobatl sl slaslae p olor
doi: 10.22099/jaa.2018.26236.1596 %1+ ~\A\ ()¢ ¢ s /bl (sl

Copids slas SHS 5 Jle 5 Shas ((VWAA) L0 b ¢ 2iud sy Slainy 5 Lo Il ¢ cnoms
DOi: YV-) (FPR ohblm i sla ias s Jo s SIS 53 5lb g ool
10.22051/jera.2017.10039.1286

G g s il ey 2 VP )L e (050U 51,85 o Lysl Ol c(glames
Slallles . Jalo s S yd5 b i o ASTH L LESTL 5w Cu e 5 sl
doi: 10.22054/ YAA-VAY (W)Y L o s lul >~ s,

(&

qjma.2023.72015.2438
Lglﬁdp}u} GL‘:“"M (M.LP _/,:S;LJ IR (YFen) CL.«.: UMJ: ﬂ;j deoee ((Glaen

D3 odbab pdy (S5 55 plew Soad SGlajen o (plamrl S s ¢ S
(O ol 5 Co o 43 o i ity (183,50 45 .0V ,g5 lalg Glusl s
https://majournal.ir/index.php/ma/article/view/781.aA-vo

3355w CaiS L s a3 b 31 S8 Jo el bty ((VFRY) e ¢ gLyl 5 b ¢ Sulie
RS/ OV sl 21 .00 g5 13lgs Bysl oy 55 odkdiad 5y (bS5
www.sid.ir/paper/401699/fa

e 033L s plem 5 (e G b Sl Il a2 OF0Y) L e (DL s
https:// Y¥AA-YVS (FIAS (olblwm 5 Co o 13 s it g o L2355
majournal.ir/index.php/ma/article/view/2014

ol A s bax (15 5 68T 5 ,5b YY) L e aebl 5 dasms (55l
YO ¢t b 5 (oIl (Sla ) Cadibes o )3 WS ,0 Jle s Shes

https:/iwww.sid.ir/paper/8206/fa .YAd-¥

References

Bansal, M. (2022). Impact of mandatory CSR spending on strategic brand
building levers: Evidence from a quasin atural experiment in India.
Managerial and Decision Economics, 43(8), 3620-3633. https://
doi.org/10.1002/mde.3618

Broadstock, D. C., Matousek, R., Meyer, M., & Tzeremes, N. G. (2020).
Does corporate social responsibility impact firms' innovation


https://jaa.shirazu.ac.ir/article_4978.html
https://doi.org/10.22051/jera.2017.10039.1286
https://qjma.atu.ac.ir/article_15660.html
https://qjma.atu.ac.ir/article_15660.html
https://qjma.atu.ac.ir/article_15660.html
https://majournal.ir/index.php/ma/article/view/781
https://www.sid.ir/paper/401699/fa
https://www.sid.ir/paper/401699/fa
https://www.sid.ir/paper/401699/fa
https://majournal.ir/index.php/ma/article/view/2014
https://majournal.ir/index.php/ma/article/view/2014
https://majournal.ir/index.php/ma/article/view/2014
https://www.sid.ir/paper/8206/fa
https://doi.org/10.1002/mde.3618
https://doi.org/10.1002/mde.3618

VEOF Sub | AV o L] fp,u.«.gdul S ol g2 Ollas | ¥

capacity? The indirect link between environmental & social
governance implementation and innovation performance. Journal of
Business  Research, 119, 99-110.  https://doi.org/10.1016/
j.jbusres.2019.07.014

Campello, M. (2006). Debt financing: Does it boost or hurt firm
performance in  product markets?. Journal of Financial

Economics, 82(1), 135-172. https://doi.org/10.1016/
j.jfineco.2005.04.001
Cheng, B., loannou, I, & Serafeim, G. (2014). Corporate social

responsibility and access to finance. Strategic Management Journal,
35(1), 1-23. https://doi.org/10.1002/smj.2131

Choi, J., & Wang, H. (2009). Stakeholder relations and the persistence of
corporate financial performance. Strategic Management Journal,
30(8), 895-907. https://doi.org/10.1002/smj.759

Dkhili, H., & Ansi, H. (2012). The link between corporate social
responsibility and financial performance: the case of the Tunisian
companies. Journal of Organizational Knowledge Management, 2012,
1. DOI: 10.5171/2012.640106

Dziri, H., & Jarboui, A. (2024). The moderating effect of the CSR
committee on the relationship between CSR performance and
financial performance: empirical evidence from European firms.
International Studies of Management & Organization, 54(2), 85-104.
https://doi.org/10.1080/00208825.2023.2284467

El Ghoul, S., Guedhami, O., Kwok, C. C., & Mishra, D. R. (2011). Does
corporate social responsibility affect the cost of capital?. Journal of
banking & finance, 35(9), 2388-2406. https://doi.org/10.1016/
j.jbankfin.2011.02.007

Francis, B. B., Hunter, D. M., Robinson, D. M., Robinson, M. N., & Yuan,
X. (2017). Auditor changes and the cost of bank debt. The Accounting
Review, 92(3), 155-184. https://doi.org/10.2308/accr-51553

Gunny, K. A. (2010). The relation between earnings management using real
activities manipulation and future performance: Evidence from
meeting earnings benchmarks. Contemporary accounting research,
27(3), 855-888. https://doi.org/10.1111/j.1911-3846.2010.01029.x

Hamrouni, A., Boussaada, R., & Toumi, N. B. F. (2019). Corporate social
responsibility disclosure and debt financing. Journal of Applied
Accounting Research, 20(4), 394-415. https://doi.org/10.1108/JAAR-
01-2018-0020

Haselmann, R., Pistor, K., & Vig, V. (2010). How law affects lending. The
Review of Financial Studies, 23(2), 549-580. https://doi.org/10.1093/
rfs/hhp073


https://doi.org/10.1016/j.jbusres.2019.07.014
https://doi.org/10.1016/j.jbusres.2019.07.014
https://doi.org/10.1016/j.jfineco.2005.04.001
https://doi.org/10.1016/j.jfineco.2005.04.001
https://doi.org/10.1002/smj.2131
https://doi.org/10.1002/smj.759
https://www.ibimapublishing.com/articles/JOKM/2012/640106/640106.pdf
https://doi.org/10.1080/00208825.2023.2284467
https://doi.org/10.1016/j.jbankfin.2011.02.007
https://doi.org/10.1016/j.jbankfin.2011.02.007
https://doi.org/10.2308/accr-51553
https://doi.org/10.1111/j.1911-3846.2010.01029.x
https://doi.org/10.1108/JAAR-01-2018-0020
https://doi.org/10.1108/JAAR-01-2018-0020
https://doi.org/10.1093/rfs/hhp073
https://doi.org/10.1093/rfs/hhp073

Vo | ool Ol g 5 (S 58 Ll y e dlasly 53 Jlo 5, Shes 5 ol sl o113 53 @ 8wl LT

Jin, K. G., & Drozdenko, R. G. (2010). Relationships among perceived
organizational core values, corporate social responsibility, ethics, and
organizational performance outcomes: An empirical study of
information technology professionals. Journal of business ethics, 92,
341-359. https://doi.org/10.1007/s10551-009-0158-1

Masoud, N., & Vij, A. (2021). Factors influencing corporate social
responsibility disclosure (CSRD) by Libyan state-owned enterprises
(SOEs). Cogent Business & Management, 8(1), 1859850. https://
doi.org/10.1080/23311975.2020.1859850

Ramzan, M., Amin, M., & Abbas, M. (2021). How does corporate social
responsibility affect financial performance, financial stability, and
financial inclusion in the banking sector? Evidence from Pakistan.
Research in International Business and Finance, 55, 101314. https://
doi.org/10.1016/j.ribaf.2020.101314

Sheikh, S. (2018). CEO power, product market competition and firm value.
Research in International Business and Finance, 46, 373-386. https://
doi.org/10.1016/j.ribaf.2018.04.009

Tan, W., Tsang, A., Wang, W., & Zhang, W. (2020). Corporate social
responsibility (CSR) disclosure and the choice between bank debt and
public debt. Accounting Horizons, 34(1), 151-173. https://doi.org/
10.2308/acch-52631

Tasnia, M., Syed Jaafar AlHabshi, S. M., & Rosman, R. (2021). The impact
of corporate social responsibility on stock price volatility of the US
banks: a moderating role of tax. Journal of Financial Reporting and
Accounting, 19(1), 77-91. https://doi.org/10.1108/JFRA-01-2020-0020

Uyar, A., Gerged, A. M., Kuzey, C., & Karaman, A. S. (2024). Do CSR
performance and reporting facilitate access to debt financing in
emerging markets? The role of asset structure and firm performance.
Review of accounting and finance, 23(2), 157-185. https://doi.org/
10.1108/RAF-01-2023-0020

impact capital structure? A study of French microenterprises. Small
Business Economics, 50 (1), 181-199. Doi: 10.1007/s11187-017-

Wang, Z., & Sarkis, J. (2017). Corporate social responsibility governance,
outcomes, and financial performance. Journal of cleaner production,
162, 1607-1616. https://doi.org/10.1016/j.jclepro.2017.06.142

Weill, L., & Godlewski, C. J. (2009). Collateral and adverse selection in
transition countries. Eastern European Economics, 47(1), 29-40.
https://doi.org/10.2753/EEE0012-8775470102

Wouttichindanon, S. (2017). Corporate social responsibility disclosure—
choices of report and its determinants: Empirical evidence from firms


https://doi.org/10.1007/s10551-009-0158-1
https://doi.org/10.1080/23311975.2020.1859850
https://doi.org/10.1080/23311975.2020.1859850
https://doi.org/10.1016/j.ribaf.2020.101314
https://doi.org/10.1016/j.ribaf.2020.101314
https://doi.org/10.1016/j.ribaf.2018.04.009
https://doi.org/10.1016/j.ribaf.2018.04.009
https://doi.org/10.2308/acch-52631
https://doi.org/10.2308/acch-52631
https://doi.org/10.1108/JFRA-01-2020-0020
https://doi.org/10.1108/RAF-01-2023-0020
https://doi.org/10.1108/RAF-01-2023-0020
https://link.springer.com/article/10.1007/s11187-017-9899-x
https://doi.org/10.1016/j.jclepro.2017.06.142
https://doi.org/10.2753/EEE0012-8775470102

VEOF Sub | AV o L] fp,u.«.gdul S ol g2 Ollas | ¥ ¥

listed on the Stock Exchange of Thailand. Kasetsart Journal of Social
Sciences, 38(2), 156-162. https://doi.org/10.1016/j.kjss.2016.07.002
Yu, K., & Garg, P. (2022). Corporate social responsibility report readability,
credit ratings and cost of borrowing. Review of Accounting and
Finance, 21(5), 423-448. https://doi.org/10.1108/RAF-11-2021-0322

References [In Persian]

Aflatooni, A., Mansouri, K., & Nikbakht, Z. (2024). COVID-19, Accruals
Quality and Cost of Debt. Empirical Studies in Financial Accounting,
20(80), 131-164. doi: 10.22054/qjma.2024.76715.2513. [In Persian]

Aflatouni, A. (2015). Investigating the effect of financial reporting quality
on the relationship between collateral assets and financing and
investment, Asset Management and Financing Quarterly, 4(3), 109-
124, https://www.sid.ir/paper/245584/fa [In Persian]

Ebrahimi, S. K., Bahrami Nasab, A., & Sajjadi Nasab, H. (2020). Effects of
Political Connections on Accounting Conservatism, Investment
Efficiency and Cost of Financing. Journal of Accounting Knowledge,
10(4), 89-119. doi: 10.22103/jak.2019.12268.2716 [In Persian]

Fakhari, H., Rezaei Pitenoei, Y., & Noroozi, M. (2017). Corporate Social
Responsibility Disclosure and Investment Efficiency. Financial
Management  Strategy,  4(4), 85-106. doi: 10.22051/
jfm.2017.11856.1152 [In Persian]

Ghayor,. S. M., Rojoei, M., Walizadeh Moghadam, T., & Raees Al-Sadati,
S. F. (2018). The relationship between social responsibility, moral
awareness and the special value of the brand; Analysis of the
mediating role of trust. Ethics in Science and Technology, 14(2), 121-
128. http://ethicsjournal.ir/article-1-1456-fa.html [In Persian]

Hajiha, Z., & Sarfaraz, B. (2015). The Relation between Corporate Social
Responsibility and Cost of Equity Capital of Firms Listed in Tehran
Stock Exchange. Empirical Research in Accounting, 4(4), 105-123.
doi: 10.22051/jera.2015.1905 [In Persian]

Hasase Yeghaneh, Y, Sohrabi, H. A., & Ghavasi Kenari, M. (2019). The
relationship between social responsibility reporting and company
value. Financial accounting and audit research, 12(45), 1-20. https://
sanad.iau.ir/journal/faar/Article/6724307?jid=672430. [In Persian]

Hasase Yeghaneh, Y., & Tawakolnia, I. (2022). Investigating the
relationship between the quality of financial reporting and investment
opportunities in fixed assets and the moderating role of growth
opportunities. Financial accounting and auditing research, 13(49),
117-97. https://sanad.iau.ir/Journal/faar/Article/1073811/Full Text [In
Persian]


https://doi.org/10.1016/j.kjss.2016.07.002
https://doi.org/10.1108/RAF-11-2021-0322
https://qjma.atu.ac.ir/article_16900.html
https://www.sid.ir/paper/245584/fa
https://jak.uk.ac.ir/article_2457.html?lang=en
https://jfm.alzahra.ac.ir/article_2667.html?lang=en
https://jfm.alzahra.ac.ir/article_2667.html?lang=en
http://ethicsjournal.ir/article-1-1456-fa.html
https://jera.alzahra.ac.ir/article_1905.html?lang=en
https://sanad.iau.ir/journal/faar/Article/672430?jid=672430
https://sanad.iau.ir/journal/faar/Article/672430?jid=672430
https://sanad.iau.ir/Journal/faar/Article/1073811/FullText

Vx| ool Ol g 5 (S 58 Slilamy . dlasly 53 Jlo 5, Shes 5 ol sl o1yl 53 @ 8wl LT

Jamei, R., & Najafi, G. (2019). Investigating the relationship between of
Corporate Social Responsibility Disclosure and Audi Fees. Financial
Accounting  Knowledge, 6(1), 137-161. doi:  10.30479/
jfak.2019.10052.2403 [In Persian]

Khajovi, Sh., Bayazidi, A., & Jabarzadeh Kangarloui, S. (2012). Profit
management and corporate social responsibility. Advances in
Accounting, Shiraz University, 3(1), 29-54. https://www.sid.ir/paper/
396059/fa [In Persian]

Khazaei, A., Tehranchian, A., Jafari-Samimi, A., & Talebloo, R. (2017). The
Effects of Debt Financing on Manufacturing Firms' Performance in
Iran. Journal of Economic Research (Tahghighat- E- Eghtesadi),
52(2), 287-312. doi: 10.22059/jte.2017.62683 [In Persian]

Kordestani, G., Ghaderzadeh, S. K., & Haghighat, H. (2018). Impact of
social responsibility disclosure on accounting, economic and market
based Measures Of corporate performance evaluation. Journal of
Accounting  Advances,  10(1), 187-217. doi:  10.22099/
jaa.2018.26236.1596 [In Persian]

Mazlouman, M. H. (2023). In a research entitled Investigating financing
through debt and shares on stock returns. New research approaches in
management and  accounting, 89(4), 376-388.  https://
www.majournal.ir/index.php/ma/article/view/2014. [In Persian]

Mashaikhi, B., & Parsai, M. (2012). The relationship between company
financing through debt and profit quality in companies listed on the
Tehran Stock Exchange. Auditing Knowledge, 13(53), 91-111. https://
www.sid.ir/paper/401699/fa [In Persian]

Mohammadi, M., & Karimi Deldar, B. (2022). Investigating the impact of
uncertainty and social responsibility disclosure indicators on the
simultaneity of stock prices in companies listed on the Tehran Stock
Exchange. New research approaches in management and accounting.
60(9), 75-98. https://majournal.ir/index.php/ma/article/view/781 [In
Persian]

Mohammadi, S., Oryaie, Z., & Naderi, A. (2023). Investigating the
Relationship  between Social Responsibility and Earnings
Management in Banks through Emphasis on the Moderating Role of
CEO Power. Empirical Studies in Financial Accounting, 20(77), 183-
218. doi: 10.22054/qjma.2023.72015.2438. [In Persian]

Mohseni, A., & Rahnamai Roudpashti, F. (2018). Financial performance and
tone management functions in financial reporting. Experimental
Accounting Research, 9(34), 1-27. 10.22051/jera.2017.10039.1286.
[In Persian]

Namazi, M., & Moghimi, F. (2017). The effect of innovation and the
moderating role of social responsibility on the financial performance


https://jfak.journals.ikiu.ac.ir/article_1690.html?lang=en
https://jfak.journals.ikiu.ac.ir/article_1690.html?lang=en
https://www.sid.ir/paper/396059/fa
https://www.sid.ir/paper/396059/fa
https://jte.ut.ac.ir/article_62683.html?lang=en
https://jaa.shirazu.ac.ir/article_4978.html?lang=en
https://jaa.shirazu.ac.ir/article_4978.html?lang=en
https://www.majournal.ir/index.php/ma/article/view/2014
https://www.majournal.ir/index.php/ma/article/view/2014
https://www.sid.ir/paper/401699/fa
https://www.sid.ir/paper/401699/fa
https://majournal.ir/index.php/ma/article/view/781
https://qjma.atu.ac.ir/article_15660.html
https://doi.org/10.22051/jera.2017.10039.1286

VEOF Sub | AV o L] fp,u.«.gdul Sb ol g Ollas | o §

of companies in different industries. Accounting and Auditing
Quarterly, 25(2), 289-310. https://www.sid.ir/paper/8206/fa. [In
Persian]

Rahimian, N., Rezaei, F., & Mir Abdulahi, F.S. (2012). Relationship
between ownership structure and financial performance of companies
listed in Tehran Stock Exchange. Financial Management Strategy,
1(3), 65-88. doi: 10.22108/amf.2019.113104.1306. [In Persian]

Rahmani Norouzabad, S., Anwari Rostami, S., Khalili, K., & Mohammadi,
E. (2019). Financing strategies of companies in normal and crisis
conditions: Evidence from Tehran Stock Exchange. Scientific
quarterly of asset management and financing, 8(2), 13-30. doi:
10.22108/amf.2019.113104.1306. [In Persian]

Rahnamay Rudpashti, F., & Zandi, A. (2023). Company life cycle,
organizational financial resources and corporate social responsibility.
Management  Accounting, 15(52), 17-38. dio:10.30495/
jma.2022.20203. [In Persian]

Sabz Alipour, F., Sayadi Somar, A., Rezaieh, A., & Kazemi, K. (2024). The
structure of the board of directors and corporate social responsibility:
Contingency theory and agency theory. Financial accounting
knowledge. 11(1), 111-137. di0:10.30479/jfak.2024.19856.3170. [In
Persian]

Setayesh, M.H., Mumtazian, A., Zare, M., & Hayati, J. (2014). Investigating
the effects of competition in the product market on the cost of
financing. Journal of accounting knowledge, 6(23), 7-32. https://
www.sid.ir/paper/163497/fa. [In Persian]

Taghizadeh Khangah, V., & Badavar Nahandi, Y. (2019). The relationship
between managers' overconfidence, internal financing and investment

efficiency. Accounting knowledge, 11(2), 209-238. https://www.sid.ir/
paper/388363/fa. [In Persian]

25 @S b SULOFF) Ol g ¢ ol Ol 5 g It ( S8 55 0Ll 100 g9 | 41 Lo
e Slallen s G b 5 I el s (ol (6 e Ol ol 53 Jlo 5 Shae 5 S (sla ol
DOI: 10.22054/qjma.2025.83762.2646 ¥ F-YV CAVIYY ¢ Jlo (s /bl

Empirical Studies in Financial Accountingis licensed under a Creative
Commons Attribution-NonCommercial 4.0 International License.


https://www.sid.ir/paper/8206/fa
https://doi.org/10.22108/amf.2019.113104.1306
https://amf.ui.ac.ir/article_24277.html
https://amf.ui.ac.ir/article_24277.html
https://sanad.iau.ir/Journal/jma/Article/816414
https://sanad.iau.ir/Journal/jma/Article/816414
https://doi.org/10.30479/jfak.2024.19856.3170
https://www.sid.ir/paper/163497/fa
https://www.sid.ir/paper/163497/fa
https://www.sid.ir/paper/388363/fa
https://www.sid.ir/paper/388363/fa
https://qjma.atu.ac.ir/article_18838.html?lang=en
https://qjma.atu.ac.ir/article_18838.html?lang=en
https://creativecommons.org/licenses/by-nc/4.0/

