TV B VAR asio T o)led ATAY Sl o pwples 5 (6 lles Sl

CS i oyl 9 Eloia] Sl o g (65l )l gon

©' Gl po abls uis's
& sl 05,5 L]

TS Al a8
L;J..\.;LMD as)f )liat;..ul

v
Soxo bungeo

o e 6 llee 0l )| Wl I8

QAR P SR T I Rl VABYVRVIRA § BRI R gl
5 S i ple @ cad (Folae o Sles « slaizl Codoins b glo S 1o a5 aas oo lis 5]
st 5 Silylgen Sl gy Gagh nl plmil 5l Bae wigls b 65155 5 09w (55l l9en
59 3l Silelyen jobaie 4 g sl <S80l eanlel Gl 4 GngieS Sl (sle]
i @l Bkl ilalsen 5 g @B U5k 5l il lpen 109h oo oolital asls
S o 51 eS8 VY el gyl diges 4 b a8 g0 bl 38s asllas L. Las
B RO PR s.;l?u..:‘ AWYAAYAY Wl ¥ 0,99 h_i) 6‘).: u‘).e‘j )L)Lef d‘)j‘ Q¥R 0 03 4.5.9);;).:
9 Gl 00 oolazwl M)S UQA)T 9 u""bﬁj’ 6LR>JJ.A 0)5")':' 6‘;; Lué \_ia.a.]a.l &M.i: )l U”&SJ“ c_}"‘
S 3 ool G A Elbogd s owyp Jde 5 Silpo (5l sxe Fot g5 51 sl b
S fsan S8, ciagisS b elatzl Clytes 5 slolyan o o Sl o 5l S
cooil s 9yls vszg (g lobixe alaly YU cloiml Cdgrue b jloles slhgl ygr jo oad adndy
Clginnb slojlgan e slacS b 4 ces YU clin] Cdsiin b ojlelsen eSS 0

s MBI cgagas MBI (mgissS eleizl Sl g (silulgen tganlS slaojly
-6)11?;5‘

! aznyobe@yahoo.com (Ustas 592s) ©

“gabarzegar @gmail.com
*mahsare 111@yahoo.com


WWW.SID.IR
WWW.SID.IR

Sdoe 5 T o

doddlo

Ayl a8 i alo s 5L jo 4 gol Bl g LT L j oS 1 ol e loles el S Sl
S oo Bolame ()b 5 dge Do 05, y5 T Gy 4 (Al S 0B 1) 093 ax g o b
b aws oo o yd Co e 4 o6 lules slaayg, f..b o5 o5 ol Vb ol Sl ams
Gl s et 5 S S S el el o 5 laan e 6 Sosluil 5 colis e 9,50 4
Sgu ;0 DI L ady e obul wgw gile)lsen 31 Bas il o dgw (g5lejlgen Dlaldl oyl
DY]D sl oo g silolsan @ pladl il (lpoe a5 0y5k ol 5 o Kassgy Vel el
29 ol Caeal o S8 ol sl oEws 5 T logs g sge de 1oy «[VE] LYY] dVAL
ES 25 iyl 2 aSh g il lgen Slidss o 31 cplply [Y] a8 st es s )
Gl ol e 5 45 A e la (Y010) 'S0l) 5 925 0 dalsd eyl uios guls wil
Kl g 925 aSh 095 s &5 18 33,) Uil 3l el Lo S 65k gt (Y4 - ¥) 5L o ' il oudie
axg 09w b bL3)I o "caasS slol! @ plojen job 4 Wb Sgw ke lgen 45 sakiae (Y4 10)
F oS s o)l (gne e @ ojgpel <58 5 Fgle Sl slial) p3 (Jle o Bays
GO e letzl Cdstan 9,505, 4 S o GBS )0 Sge 3l ST 90,
S84 s 6 6w (slaaly 09,00 NS slaisS 4 ailes sl (65, eleizl 5 e Cens
st 1L Jolss ;0 a5 glansl> "6l g (955l 5 gloix 4 Cos aSL 0090 395 Sgus il
Sslite o, Shae o cloin] clotis b sloeS b a5 ans o lis ] Oladlae JA] sisl ase
ooy Sledbl ailgise 5 [T wijls Jlo (6,558,155 5 9w Cu e 50 S 18 plo 4 s
oS 15 eloin] calste aS WS o ol (V10) 75,8 s @il o8 0 i) aalidl sl |,
loixl cdginn gladl (2b 5l cwl oS8 3l je Sanled OMCie ek Sole 4
VAl seso o sgute 1) (Smiion Julos 5 420 s oS

39300 Wl o5 GlaisS 4 canal> I plaiicsd Sl 5 anelr oS 15 b 2l 4 a2 b
055 Blibl lars 5 gloda] 4 Cond aSly w00gy D95 g Gl S8 4 Ls 4 (6w sleaslg
Sgad Sgus a5 puij o0 i Al sl ade aiin ST Jelss o a5 lassl> gl g oS5enls
Sgas Ay Cuwmnd (6 yieS Blyouil 09 oo dx gl loix] Colgtune dgie @ a5 SlcS D )0 w0l
&S Cowl gyt (55,0 s e S bl 0 ool Jlges Sgw A mddiaeg (il aalgs  aBlg

b sl S 5 ) e oyl 4 i

'Gao & Zhang
“Bao
3korger


WWW.SID.IR
WWW.SID.IR

o932 S Sl

Sgw (53lwylgen

(_gl)..n Lg)bgw ) Ls.aL"> (_ng)‘)'.g‘ )‘l oolarwl b o pde la...uy oS ol AlalE] J.o.c £ 6}1*")‘9*"*“’
63l lyen sleiing a5 35y S (sl V20F) '@ e L] 555 0 ploxl g slaglug iuls
o atbply Jyol 53 45 0,5 0n a5 (55 S5m0 e (8l £9550 Sy plyie @ Iy sy
o3l (gol3T ol o 1o 0929 (Sloyg0 Sgaw rund (Sla b, pemdS g S 50 (ke (50051 (5 lolu
olai plol oy 905 4545 Td Ojg b led pladl sgn (g5lu laen a4 s o o Baws o
C}.‘a.n Lg)Lng“p sl Suss eols r:lzu" ‘S}L..u)‘s.o.‘b u’JL‘,.‘;.>| Lgl.k&:.;i’i 6‘)—.‘ RV e @LEM lé),o 9
@ ey Jsl e 4wl o o) 5l cwl Oile g5l lgan glpids g o datigs sus
IVY] 5905 o cnd 555 5 LIS b po o Fams el b Laily,

Syl 18 T e a8l Sgls Slel Il JBlas gzl gl a8y 5108 dacS b eleix| St
a2 g Vst )5 5 S Gladyg) wo S crge oS 10 o585l sl plaind ol Ul wl,
Olse @ 5,0l 51005 1 Sl 5 Ggpe Sl Bljle o elaiz] Colgian Sla g3l il 4
Lol L yeiS 5 (6 ks jo )17 5 oS Glouzly 4y cogoc Sloiel plaw (golaidl 5 Jlo ol o0 doly
Slp bas i oS cul cpl prilacs o Slez mlaw ;o g liel o (6.5 IS 5 conl adl ol
Toauly slamdl slxy! sl pa¥etae jsb 4 IS 5 oS sbaojem 45 yluebsl 5 slazel same sl
Te] axsl asls o5 i Slea

olylaslees 5 st Jelae Jbo sl jlro 5l glaie Ly cayaz oladl ;o 00l drwgy slo Lo
e 9 (sloixl olal 4y ()] laelpus g S 18 pn bLI I 45 a5 ogdle g sl laii g3 b
@ Glojedags wanl drwg (5,5 (IS ek a0l oS s eanT jo o) BT 5 o8 18 cullas
L olbsiaas o bloly wllasl Sy .cwl Hlai 550 a5 cloiz] (golaidl o Sl oy au
3l sl ol (il G easly G158 J»J])s 3 ol gd alizea sloog S slaolSays
Ngy Sy Sy obiied Gl oilee Ghgy ST osbml Jlis 4wl besph dA el bes b
Dby S (Sl g elair] cugtun (6,55155 anil (Saul ool o beS b by e Sledll

'Hepworth
“Sustainability


WWW.SID.IR
WWW.SID.IR

DT et golazsl 5 elos!

ong 95

@ e a5 LS )0 (oIS ale s g plows slatiard (o bLI )| aie )0 Guiod (0 589 209 Gl
Ly V482 Jlo 0 a5 oy iios i Jbo slaidl 1o ' nsiesS ab 4 Bgme Lasls ol
00 S oo 4, 129+ 5 VAA- gloans 10 5 7)o YAV and (o ugienS Law 28,5 sl pogs
5 4 )3 e e jemden hiwgd mgieS Cud (23513 coliiul 998 (e Lawys
Gan el 0525 4 (5 Il lacdled canl tojieg Hshite 4 M gobaidl glafl
g @y oud plowl (G ISl (i 5 9257 AFLE o Jolaeg e dlal, S yl8n Gy
oﬂi|swbg_ig‘)‘rf));;5rp6|);owMLZA}J‘)A}L&;‘ASQyMwy.59495)»:
Slacus b gued)) galis b 55 Cend (Gle a4 o)l sz IS by ln ook
ab aalyt Bigie (6 IS e o Bl G 1S9 05 Sl ST Sl S8 58 0l 5 A il
b Sledbl ¢ s sl Sledbl ;e a5 Conl il b ylas alex 5l gigsS S [VY]
Syl oyl g 0, Sles iomiw lp slse e leie 4 ol iz olaiel 4 aST cewl 00
Iyvl ssb o

@ @byl eleizl Cdgtae o Gilujlgen Glyie b 09> Gedow p3 (V10) Kl 5 55
G 5l Jol> gl g aislsyy 558005k 9 (0] 2 (leizl Cegtan 5 lalyen Sl (o)
a5 slaisS a4 el wae 5 3l L s sleizl Cldgtus o jan 4 (g5lu e a5 Sl LS
bl 0gdiced 033kg g by Senge 5 S50 81 Rl el ol 4 silelsen
Wl bl o8, a5 Slas b s BB b 4 5V eloinl cudsias b g o lgan sloes o
Sy Ayl g tbez] adiedsies 3B e b stagh 4 (YY) bl g Gulym
S0 )l b sloim] spiicddsioe a5 was se ol B Jols mbs sl
pll SS5s o5 Gl Bk 5l poye pses (2T Ly plhite BT (e o5 glacS s
Py pgas b g obyiie AT &S LlacS b sl g 0l 092y Cute alal; Bl yiin ded
5b a8 ols plas guiss 1 Jels gl uimes il oo gite b g cimd abal) cpl cenl ol
P S Dph oS QS b ay5e p0 o8 55 5 eleil G piicdstue dbl, n 2T
el i & )ls glazz]

! Tobin-Q
2James Tobin
% Servaes , Tamayo


WWW.SID.IR
WWW.SID.IR

o 3 Shee 5 oS, elaizl Syt (guyp Olie b laallla ;3 (Y2 11) ' Son 5 sigs
g3 (nl yo il bl &80 00 Jlo s Slee 5 lalS 0 elota] Syt (o) p 4
wd S 5k o (b o Shee gl iaie (lsie 4 pte 2 350 9 Sl 5 Slle 5 0500 51 B 35
oS ol olis by T o 5 4o el s alowl Yoo ¥ — VeV la Lo b o] tmgdy
Lol el 05 3925 Jlo o, Shos 5 i 15 gelaizl Cugts (o (ghond Loyl 5 Coto ala
20,5 oo Jlo o, Slas dgugy ccl S i cloim] slacodled o155 a5 ais S Lol

i sgm Slaal (2l 03,50 4 Bled gl ol ol lis (Y- +0) ol San g " plal 5 aslllas
o 5 Jo 5 o il slacld (5l oy 5| oS el ey 5 82555 s 5
2 Sy slocdlbd s ) was el ) oS8 351 Wl e osill 5k 4 lag s
Il sl sl gine 236 (51090 i Slagl 2 2 Sl (S o3 a3l pgliane 4 (s)l> 090
WSSy a8 18 i)l b dge s 5 o slyz] LS| cwy @ f(V239) Gl Ken 5 oL
ol Loyl cd¥s eS,n il 55l 5l e s 5 W Sl i Ol8 2 G s
sl 009y (e (ST P cupd g e (SO (A s &5 Dol

o, 8as s pFoilul gl o 35 8L JLis 4 9s5 Gaiod yo (VVAF) e g oeu)Y
(sosos sboolys 5 anal> ol e o)) loelg) (sl piiio ) ozl b oS 15 elazml colstons
st JUs a5l oy i el mls lul gy s aiBl oo 4285 & 50
abayly Julois ay5o0 5l eolatnl b clodzl cdgins o Sloe Ll 5l oS )0 (gous ag, 0,5
@95l 039 b S Sl a amgi b Sheshy cnl 5l Jolr @l s S ) )0 S
s sleiz] Cotne Blidl ay S 6y 3,Khos S 15 5l (6 ks 45 an3 o LS

oo s Skos 5 olainl Edstie L)l oy & 055 5ok 5 (VAP lSan 5 5blys
aS ol plas ol @aass b wlasls y lhes Joles Glygl wye yo ead aidpdy sloes i
3 bee 2 ko sl Bl 5 JFAS Bpas "y’ LSS LS o elatzl Culstins
Sl cde 3l Jbeo Sles asl ol laslpes L3 o Codgins ol STaST Jb> o0 ls Jb

15 05 iS50 elain] lalusis G sl gy 4 OV (pmd 5 Ll
B Jas yo a5 ol lid mlbs B le, olas Sl Glhsl Leysr 50 ool aidpdy oS i
Copde s S0 slixl Gladdsiue G ioole e sudy slaanie oo 5 G S
sanie Joo g ooleyd Sllac 0l 0929 Jow ;0 g alls dezg Jloline pé Coie alayly Sgu
35 5575 (8 Jolino alaly Sy Sk 5 5,5 elatal (slaulyios o s0le et (5]

! Oeyono
2 Graham
*Barth


WWW.SID.IR
WWW.SID.IR

YA o)l AYAY 50l o ow ples 5 (6 Il Sl ALY ¢

Sy SuheS 9 Sgm Silulgen LSS0 51 o ) g 4 d(VTR0) Ol )Sen 5 (55900
VYAS 6 AYVA loj alols 1 s lolgr Glosl oyt po o 4y oS 18 o oy Lby138
3900 &8 35 5l Gl el Sges 53l lgen 1o LT oS s oo gl JIg ool &2 g S5l o0
Hgbie pay S0 p S0 Sl o 5]y eal ()] s CedS b pleje s lilulsen 45T 0l L g
20,5 (o0 (yga3l Sgm Dyl 5 09 rla 90 50 Sgms kS 5 3gu (53l lpen b ploew o alal,
b odgw jlolgen slocS b sl oIS ale p das g0 (LS 0 ptie wiz (90 T, 5l ol s
BB 1) 555 GoyeS okeS g Sgm Slujlsen 8 S, gl g 8l YL ea S
9 sBans )
slezl Cdgtan Ll b sgw jlolyan SlacS 5 i gagsd o8I @osb 5l g5k lgen 19l dms 53
Sl (g s G35l emly (eleil Cudgtue Ll b ogus jlulges 8 IS 0 a4 s VL
Cedgtans Slel b oges Sl lgan slocs 1o g lis g oMl 55k 1G5l lgen 190 dndyd
Syt ool eomly sleiz! Cudgis Ll b ogus jlujlge i (SlalS 1l 4 s YU elo]
UK
S5 Higed gy 9 S ylol axelr (g5 b9
4 SALAS gl S plpls ols 7, &3S0 a5 Cunl plaslag) L alal;y o pol> iagh
5 5 Byite o Ll Jelod g 452 @ dzgily'y 005 (505 Ban Ll 5l 5wl jled
oad atbpdy slocS b Al aghigal o k950 glel anslr wil o (Stnor Shog
Codgtun gloosls VYA Jlwjl J8 U aSepl 0 azg b adlbioo old Sloler Glygl oy 50
g Sl orels Grlply sl alio JBr 5 0asSTh L g o)l 092y LS8 celoz]
ooliil Soilotucs B3> (B, 5l ciged Sl sl (Giaghy (nl )0 dliee VYAY BITAR Lo
5l asle digad gl g canl ool
b pdy ES 0 cad BITAL Lo o ol &80 (WA IYAY) o oy90 4 azgi L )
ilsni Bis 65 e 5ITAY Lo 5bL b 5 0l g5 lolgadl gl s 4o oo
il Jlo 52 ole sl (Ll 4 (giie b S 5 ples Jlo Jlo ( 2315585 jslate 4 Y
SIVAT) addlhs 5550 slalo (b eS8 (Jle )50 wls cs piypensd 5 Siloglese Cu Y
il 08,5 yeis (VYAQ
Gy 1) 1o walss Bi> diged (b 5 Fakanly b g oIS ale p  Suale slacs a0 ¥
Solite alop JlSlo Ghls 5 3w 0z Ll Jlo el 5 Glboe collad ( catine


WWW.SID.IR
WWW.SID.IR

LT 5 3y50 sipete oDl 5 S 15 4 by e sloosls glicl gl s gn cledbl 0
Al ey 58 (Jbo o jso rsgs slociilooly 059 4)

ails ole ¥ 31 oo (SDelre adds wuls g ol alils delsl joiuwws job 4 b S o e ld £
sl

2 Old sl Gl g 50 ead a8 pdy S D (el ead S Sy i

oy oygd & az g b Coled o g el oads Sl gl (s)lel Wiged (lgie 4 S5 VY gsaze

sl 00 gl 358 (6 S aigas B,k 5 o855 — Jlo FA+ 4y by e (glaosls il F

il (L ol 1 5 ol 5l oad 351 sawie @Ylie 5l Boes o guiiod saiedun 5 50 Sle

Saslenr sshie & sl onds (5 y5laaz Wlodgy (o yisd 19 &5 (oSl 5 ()b paas Vs

opte Cigp SLE ST 5 BES 1 oid wpler o o 50 S 5 Gls 5,50 slaosls

5 (9 ysley I3l e b, Sedbl Sl &)k 51 i o )90 @Bosls .Canl 0uys )5 soliial

oaliial b o (551 oz sloosls oled o el 000 576 5T o Sl Blsl 32 ol SIL

R pR )l (s Sy5e Slo e bl p3¥ anaids g SNl 5l ey g JuuST 158 655

35903 &l 09,5 o plol Eviews9 |53l o 5 S8 a5 el Jdow 5 4500 06 g0 Eviews9

Sl o oolicinl bys Silsy iS5l o) F 0T @ az il boans 3 5051 5 (g3 sloJone

D9 00 oy Jo 5 30 o s F o T oygasl sl eslinl L

o3 Joeg (g3 Sla ki (puziuw 0920

Wmly i

5] S 3 S yle (Ve ) e gy ysd Sy bl g w58 el

G2 )l & i B (S50 el (iRl (Bl b) e )l 4 S n L

Ol E9eme) < BL ) 5 S Do 0 g 0l eolitul S 75 0 0S4 slaall

Lol Sgdsn 0300 1,8 (b ooy (185 b3l 9 &5 50 plews 3L

Jino oyt

e 5 8 ol ,m o il Bl cons (TAS) (gages 2B IS b 5l sge 63l lgan

bl dYAL Y ]y el (5B dev (NI, ) sew o bl Bl ol & (std. dev(CFO, ;)

Lol Sty 3l lgen 2Bl flin Cod (nl Oliee 4z 0 (il lgen (a3LE

3 o Silylgen 6pSoslal sl (DAS) (g last sum oI Gk 5l sgm (s5lelgen

Ol 3 0gm 50 s 5 (DAP) (5)lis ] (sags @31 Sl Jole s ike (Saon

e (Simned silolgen a3ls cnl b (VA1 AYY]) 0gi o colinad (PDI) oo o

25 A 6V Az 50 s silulsen Sl i

YFoerster.S.R, Sapp.S.G & Shi.Y


WWW.SID.IR
WWW.SID.IR

56,k g oad Mol —jg> Jow oxhaie sgrd (DAP) o Lis! soges oMl 55500 sl
b 2 slp g o @IS 990 )3 nj Joe cmpn 0D Salgs a3 )5 IS 4y (V22 0) ol e
W PR Q)jiﬁ waLM: LS%.‘GM L}‘Jj) LgLM).)A.:L?I» )9.10 4
” .

—)+ tz ASales; , + ugPPE,, +asROA; , + &5
AS_'TE'E:IE_]._ i 1 al wil

Tdcg; =uy (

8 azy by lete adteyed oMl I S Al 05) g M8l ggeme TALLyy o o oS
5 Y1 il Jlgal 6580 ()l PPE s < Jlo bl po (2958 Sl AT ales,; (Glles
ol (S psie lare 4 Jow cpl jo oS o glls ool &5 dRUA L (Lo oLl o Olpges
I a5 ol el )3 ne (sagms w31 Sl Y ably ol ciin sl o8 ez s
saas (s ¢ €l pln el ()l g MBI g (5Lt g YN ol s o
g el &S 10 (5)L2S ] (gages @M

sleaxls TAS 5 DAS (sle aslis pulul S, sdias jskiie 4 pigsy loans b 3.
LS 1l g (g0 Sry) Wigd oo A, mhaw B )0 e §ilu)lsen ok 4y azgi b (g,
Ol 4 omb 095 99 ;0 &ly (S h g jlujlses Sl SHE Glaie 4 Vb ogF 95,0 &g
g so (ganail jlulsen pd

Fhas e

ladl gloasls g addge o olul Gk ol 0 (CSRSCOre) os,s el cdgins

Sl 0030 ,8 slgais (VYY)

Ol )58 laie Judow loolatnl L odss sladl oMl8l 4 azgi b o5 )8 2 cloiz! Codginn Lol
Codghns iz Glpddliel Ly, Lo ol odel Caws a4 oy GBES 15 0 poe Cin
shtel bl od plol ES 10 eladn] codgiunne o8l sLidl 5l 8 G ST as ol (VYWAY) 555 4
B WML S 4y ous sLadl oMl slass 5, ol 5l 0gd go o0l jas Lokl abl eauis sludl ST 40
AVl gl )55 oz gleosly ululy eSS b slaz] cdsine 6, 55)155 o Ludl
Col eSS 18 clam| codgine jLiel b lbeS i cloia] codgtunn sladl oo Sl does o
A oS wlulp Sy Oyg0 @ (6, glaasly yo CSR o, jelaie ay ez yo J{fl]
rle ganaal o o Slee b g Wigd g guad; maw O LR luis O i
Ligd oo gaiaib Vb g b elotal Clgiun b slacS b 4 (sjlelsen

K othari


WWW.SID.IR
WWW.SID.IR

S S o
- ol ool — (ROA) tplow lmlo 3ad> 5L (03] orde o ) - S50 o5l - (Size)
2 ggerme = Jlo pyal — (LEVEIAQR) tla 1o 4 Comd a8t é D81 51 L3 (a5 o9
5 Bl = Slkes 0B 052y Jlae Syl - (SACHO) tplows (limlo o> 4 Consd Stonil,
Salyo 5l ool Olpis = aVle 39,3 dalys ai, - (REVGIOW) ¢ sllee o0& o9y Sl
B 4z glete adyiend o1 LS Al sge = gagai I gseme - (TOLACC) ¢(39 8
Syt hlio 13 moe (295l 53 Sl ot (LA ploes sl = Ly g po — (BEIR) 1 sllos
s = (BTM) s aales aalone cpgs 0y9l, Sl33le s )b 5l 5 [V] cadd Jlb ook &5
Sy (SYSRISK) 13k 51 0 5880 23] &5 ormb o)W = sl 4 g8 b3l
5 95 ool gk (rl )0 s sr e (7S KB p8) SSletcn Sy 5 (U5 BB
IV a8 salgs acalagsy alal, )b 5l S

viln)=p i)+ ovile)

, TI—"] [ T —— ] | N ]

Py S Sy Hree— =

S5 SeeSle sl )gile S|omiie s pSeill jplite &) — (2550 Sl - (COTPGOY)
(D] eS8 plow caSIle 70 51 i sl Gl laslers plows doys ggae) g3l Sl Jolis
lasl olowd s ) 0 i cie el g (C5 15 0 paw S slac] slass) o a0 con ojlail
oolaz! (QT@ Cawd 0 e dd lael S slowd 5o pae Clid oS 50 (i) abbge 8
255 ool
1ol 4w 3 9051 Joe

Tobin@,, = upt+usC5RScore,, + u2TAS, . + usC5R5core,, » TAS,,

Hlontrols;, + ;¢

030 4w 3 39031 Joko

Tobin@,, = up + w1 CSRScore,, + uDAS;, + ugC5RS5core,, « DAS,,
+ Controls;, + ;¢

codotus jliel ¢ CSRScore 4 Jlo o1 5,8 (ugesS jasls  TobinQ,, o o«
o ol a8 e golas! g oI s5lo lgen asls o DAS b Jlo ol e85 0 clos]
IS sla e Comtrols, € Jlo o0 <80 o oMl sjlelgen jasls c TAS,,


WWW.SID.IR
WWW.SID.IR

YA o)l AYAY 50l o ow ples 5 (6 Il Sl ALYA

ooy sleadl
Shogi slao,lol
V Jgom 53 WARDIYAY 6,00 b )o Gaios ol 5o ooliiul 3,50 (sbbicte 4y bgy o shogs Lol
nSiles Lol (635 0 slolons 5 Lo pmLs i S 110 odds b3 sloo Lol ansl 0 03,51 ¥ g
d’i'm Qi‘ ° ool 9,90 L§L‘z’)~‘~"’.‘:“° )L:"“" ‘—é‘)z';‘ 9 d‘sli)|5 uL"L""’ c;‘)“‘s‘f 6L“u45u’ 9 ‘L’L""

b oo
iogi oyl -) Jgux
Yo eletzt codstnn b Lo lsen slocs o
8l el
o posee | pe2yS il ek iy e
098 | -1.83 | 416 | 047 | 064 TAS
L BETA
370 | -1.26 | 31.84 | 065 | 1.07 DAS
301 | 037 | 1786 | 289 | 372 TAS O3l S
i} a8 BTM
719 | 5o | 3210 | 247 | 421 DAS b )
017 | 262 | 357 | 3.01L | 3.00 TAS .S
T CORPGOV
025 | 234 | 332 | 294 | 289 DAS &S
003 | 022 | 035 | 028 | 0.28 TAS ol
i CSR
003 | 020 | 033 | 028 | 0.28 DAS =l
132 | -1.14 | 679 | -004 | 025 TAS i S,
S IDIORISK
003 | 020 | 033 | 028 | 0.8 DAS Sleiacw
023 | 000 | 111 | 0.08 | 0.6 TAS
- Jbe» | LEVERAGE
196 | 1,05 | 156 | 015 | -0.12 DAS
021 | -027 | 086 | 013 | 0.8 TAS sl
77 | REVGROW
024 | -027 | 080 | 014 | 0.15 DAS WVlo (g
017 | -020 | 075 | 017 | 0.19 TAS
L:a‘sﬂ)lo oo)‘l;. ROA
013 | -021 | 062 | 007 | 0.9 DAS



WWW.SID.IR
WWW.SID.IR

Va4,

S G0yl g tleizl Clgiae g (il jlyen

Yo eloim] Colginns b sl Jsem slocS

8l el
. Sl Lo Sl
S | ey al, el iy Rke
1.25 | 11.11 | 1752 | 13.86 | 13.73 TAS
o)'ijl SIZE
1.20 | 10.78 | 15.23 | 13.05 | 13.00 DAS
0.04 0.01 0.14 0.05 0.07 TAS e Sl
axg b > STDCFO
0.31 0.03 2.63 0.14 0.19 DAS olles i
095 | -1.09 1.23 1.16 0.58 TAS S
2 SYSRISK
0.92 | -1.09 1.23 1.16 0.62 DAS Soletns
3.33 1.15 15.72 | 1.99 3.13 TAS
&b lgen TAS/DAS
0.02 0.93 1.00 0.98 0.98 DAS
1.06 0.68 5.50 1.53 1.86 TAS
o 95 TOBINQ
0.95 0.67 5.78 1.31 1.65 DAS
0.17 | -0.24 0.63 0.02 0.06 TAS RVE
" TOTACC
0.25 | -0.80 0.80 | -0.01 0.00 DAS e
oy Gboylol Y Jgus
ol sl cdgrun b sl lgen e slocs i
I sl
~ Sb | ale | Sl -
e posee | pesS " eSSk iy e
0.86 | -1.14 4.68 0.81 0.86 TAS
L BETA
0.86 | -1.14 4.68 0.81 0.86 DAS
4.69 0.54 3490 | 2.82 4.08 TAS i)l G
a8 BTM
4.69 054 | 3490 | 2.82 4.08 DAS A s
)‘)L‘ L)“"))‘
0.23 2.45 3.38 2.92 2.93 TAS -S>
. CORPGOV
0.23 2.45 3.38 2.92 2.93 DAS S



WWW.SID.IR
WWW.SID.IR

Yoo

ol sl cdgrun b sl lgen e slocs i

&l ol ol
: Sl | ale | nSile %
e P | ppa3S " oSl iy greLe
005 | 017 | 035 | 027 | 027 TAS g R
005 | 017 | 035 | 027 | 027 DAS =l
076 | -1.04 | 325 | 006 | 0.07 TAS i S,
- IDIORISK
076 | -1.04 | 325 | 006 | 0.07 DAS Solatnsns
055 | 001 | 394 | 017 | 037 TAS
055 | 001 | 394 | 017 | 037 DAS
025 | -010 | 111 | 015 | 021 TAS sels us,
77 | REVGROW
025 | -010 | 111 | 015 | 021 DAS VLo g8
019 | -011 | 079 | 016 | 021 TAS
b olls ool ROA
019 | -011 | 079 | 016 | 021 DAS
164 | 1150 | 18.86 | 14.13 | 14.54 TAS
o)'l..\.S‘ SIZE
164 | 11.59 | 18.86 | 14.13 | 14.54 DAS
004 | 001 | 021 | 0.07 | 0.07 TAS Slee Sl
ars ol STDCFO
004 | 001 | 021 | 007 | 007 DAS Sl ai
096 | -1.10 | 1.23 | 1.16 | 056 TAS S,
T SYSRISK
096 | -1.10 | 1.23 | 1.16 | 056 DAS Soilatnsns
085 | 085 | 471 | 157 | 1.70 TAS
&b, lgen TASDAS
050 | -0.87 | 0.67 | 008 | -0.10 DAS
128 | 071 | 766 | 148 | 192 TAS
Omg 55 TOBINQ
128 | 071 | 766 | 148 | 192 DAS
0.11 | -029 | 030 | -0.01| 0.00 TAS Wl s
] TOTACC
0.11 | -029 | 030 | -0.01| 0.00 DAS SN



WWW.SID.IR
WWW.SID.IR

Lars 15 (19051 gl camlin 598 (s
E50nls 0l O g 10 358 o oy pod F oyl gy laasly Keal dlas 358 sla o 5o
03 (oS andls slmosls by, a4 Ojgo cpl uf 0 Wed o 3550 oabl sleesls &b 5l Jow
oo oals (yLits ¥ o leds Jgaz 50 oygey] (pl gl aileads arilsl pa (gg, ools s 15 el o

2 Foge3l gl ¥ Jsux
ol !
A T o
(Jl>)
Joe 5 stali slosls A cdgtun L (TAS) 5L lges sbes o
Loy Sedsy ¢.H W ol ad s Joe
Jowe 5 il sbaosls Y8 L (TAS) jLisjlgon i sloes Js!
Lo Sadsy ¢ L
e g il slaosls YAY | cdsien L(DAS) Lo Json slacs
Joe 5 stali slosls YY) L (DAYS) Lo lgon i slocs 1o £9°
oo Sodsy (CAD) ol ezl Codsis

W el e 0 5 5 Jlai] ol 5 s e 0L e 35 2 sl 7o F ool
055 sn B 2wl 3 A Glbadls Djgo 4 ol dalllis s pa p (e b 4ndb
b oo logses] ol e Wlte pole 130 1l pos role 03] ool & 3k ool
35505 Ol ol (Glosl oggr Sk 5o VWAINYAY 050 b Lo Sidgy SLiST 5 s bl s,
g oo

b dnd yhigo 3 loencs

G398 Jalaz ;3 WWAY JINVYAR Jloj oye0 ,0 &8, (i3, 2 COR g (o5l lgen 56 5,51 molis
g 00 ¥ S0P B g0 ,a Ggejl o (D-W) Ooly 90 oyle] Jlade el oo Sl
ol Fojlel Jlazo! jlade 5wl oo Joo j0 BT sl32] (i (Siauaddgs 3525 poe oaimo Lt
5l s apd 53 8 9ail 1 g sS ) S VL (5l sre o

Jsl 4nd 3 (59051 s

2l Blae ses e ol 5,5 55 L1, CSR 4 (TAS) il lyer bl F Jgur zli
W elain] cdgios b o foan oS ,5 55 (TAS) il lyed it t o)l Juie F Jgaz

Jogme owb slam! cdornse b jlolgen e slocS 0 10 g 00g Lo gae g V0T Joleo



WWW.SID.IR
WWW.SID.IR

YA o)l AYAY 50l o ow ples 5 (6 Il Sl ARA

Cdgtan b jlojlsen slocs s 50 (CSR) elazl cudstan sltal Tojlel Jlade ol oo
Alos (e ol (Lot Cdgran bl lpen 8 5 Vb el

b lolgen e o Vo elota! cudstae b Lo lsen lacs o 0 CSR § DAS Jlixe LLs)|
Cdgion b lolpan oS8 50 (RY) ot cupd il sianis ol oolaiz] oyt
SO a8 0t i wens] K035 ) 4y 4lake ol 57 5 Sl A Jobee Y elazz]
5 el st 5 S5l (e 45 a3 sm LS 1ol gl el g S, Jao (5l
Sl b TAS) Sg Slujlgen lacS a0 loler Gl oy 0 ead adpdy slacs L
I 09l oo A pdy Badod Sl dnd 8 A 3 9 900 925 (5l e alal) Vo elein| Cdgrne
oyl Cllas (V- 10) Sl; 5 555 Lansgs o alol Limgss gl b andys ol ol

b (F-F olee) o8 3 0351 2 ooloir] Sl giumo § Sgms (53w slg0d 53U 330 3 ol —F Jguur
gy Q 1aiunly pito —TAS (a5l g (Jndli gaesls by

Cdginn L (TAS) jlojlsen e sloes o | ol cdsins b (TAS) jLojlsen slacs o
oml sl b
e
ety | e e | s a5 Jell | el || co2
e | 023 | 120 | 047 | ew| 060 | 052 | 031 C
e | 060 | -052 | -129 | esw | 014 | -150 | -1.93 CSR
e | 019 | -132 | -050 | T | o001 | 254 | 032 TAS
)L.»G;M
e | 011 | 162 | 241 °<7 | 002 | -235| -105 CSR*TAS
)L.»G;M
< | 000 | 302 | 004 | s | 044 | 077 | 004 SIZE
)bs;u
T 1 000 997 | 369 | T | 000 | 924 | 213 ROA
)bu..u )bs;u
P 000 | 439 | 013 | ¢ 000 | 597 | -036 | LEVERAGE
)bw )bs;u
= | 000 | 878 | 681 | T | 000 | 447 | 783 STDCFO
)bw )L.»G;M
7 000 | 328 | 098 | Jsxe | 009 | 172 | 033 REVGROW
)L.»G;M
do 0l
<™ 1 000 | -328 | -1.08| °7" | o004 | 208 | 126 TOTACC
)L.»G;M )L.»G;M



WWW.SID.IR
WWW.SID.IR

Cdginn L (TAS) jlojlsen e sloes o | ol cdsins L (TAS) jlojlsen slacs o

ol bz YL .
}::.Z.o
A J=! t o)l.J o o LEINY Jle=! t °)L°-‘ oo
= | 001 | 270 | 006 | 000 | -313| -0.10 BETA
)bw )L.»G;M
= | 000 | 770 | 018 | 77 | o000 | 497 | 016 IDIORISK
)bw )bs;u
> | 000 | 430 | 008 | 77 | 000 | 317 | om SYSRISK
)bw )L.»G;M
e | 031 | 102 | 013 | wxew | 044 | 0774 013 CORPGOV

0.91 0.88 R2
1.93 1.98 D-W
50.7 369 F-Stat
0.00 0.00 Prob (F-Stat)

P30 4w b (903l s

b Glhe s o olis oS, 3, LI CSR Yy (DAS) s5lelgen bls)l« 0 Joox gl
YLJ 6CLA.A>‘ g»u..]sim.o Ll )Lw)‘}.o.b LngCAS)w )Q (DAS) 6)LM:)‘9..¢A W t o)Lc] )‘M.a 0 JS»
VAA Jobse sl eloiml cadsiin b jlu jlsan e slocS 10 10 g 009y o sine 5 -V,0F Joleo
izl Cudstunn b jlujlgen slaes s o tolel Jlade glas ;08 a5 pl 4 azgi b Lol ail o
Codstue SLial o lel jlada .5 ls (g ien g ol YU elaix! Cdgtus b jlolsen slacs i
Al imns Ol elaiz] Cadyin bl lyan o slocS 15 0

Sy 5 lobme 5IVL elaxmrl cdgtvn b jlalgen slocs 15 0 CSR § DAS Jlie bLs )|
VY Jolee YU sloial codgios b lojlsan eS8 40 (RD) et cayd ol Sl,5%
S Jdo 0 oy sl yaiie 4 (e Q) atly pte Sl s, VY ke 4l
adpdy gbas i )l b slaim! Codgius 5 g5lulaen (4S5 w0 o lid asdly cpl ojle
Loarsd opl bl JA 0l oo aiBpdy 3udo0 pgo 4nd,d doeid )0 5 9,00 3925 (5,0 S dla)
Syl cillas (Y4 10) Kl 5 955 Jawss o ploil Liogh gl



WWW.SID.IR
WWW.SID.IR

YA o)l AYAY 50l o ow ples 5 (6 Il Sl Y-f

b (F-Y doleo) &8 pib 435 32 (Sloda] Cadgimn 9 9w (55l ylgon 13U 0 s -0 Jgus
ROy Q :aiwlg guesay -DAS el g Sdli ooty g,

L (DAS) jllged pué slacs 1o Cdgins L (DAS) Lo lgen slocs 1o

O O s = RGO

9 S
sast| 013 | <152 | (oo | Jose | 006 | 192 | 509 ks
' Mp‘\*
. 5 e ) .
e | 020 | 128 | 181 o 000 | -366 | ;e CSR
P 10052 | 198 | 147 | 2 | 001 | -254 | <328 DAS
)loé_.u )loé_zu
2 004 | 202 5 >= 1 000 | 365 | 1629 | CSR*DAS
)osz.u 5.67 )osz.u
cmee | 068 | 042 | 001 | 27 | 002 | 245 | -0.12 SIZE
)osz.u
>~ 1 000 | 1014 | 332 | >T7 4 000 | 454 | 379 ROA
)loé_.u )‘Q‘SZM
5| “ 1 000 | 21.39 [0.19 |" s | 083 | 022 | 000 | LEVERAGE
P
9| =1 000 | 576 | 481 | o | 014 | 148 | 015 | STDCFO
IO gxe
=1 000 | 5667 113 | *7 | 001 | 274 | 032 | REVGROW
)osz.u )osz.u
s 025 1115 | o P | 001 | 254 | -113 | TOTACC
E )loé_zu
| 011 | 163 | 009 | °< | 000 | -346 | -0.03 BETA
)osz.u
> 1 000 | 2141 | 015 | >~ | 000 | 549 | 032 | IDIORISK
)osz.u )osz.u
=1 001 | 256 | 006 | *7 | 000 | 1028 | 010 | SYSRISK
)loé_.u )loé_zu
9 S

001 | 260 | 017 | = | 026 | 1.14 | 0.15 CORPGOV



WWW.SID.IR
WWW.SID.IR

L (DAS) jllged pué slacs 1o Cdgins L (DAS) Lo lgen slocs 1o

A ‘ JLcspl‘ to,Ll ‘ Gyl | A ‘ JL@“ to)Ll ‘ 98

0.94 0.77 R2

0.87 1.66 D-W

76.2 15.6 F-Stat

0.00 0.00 Prob (F-Stat)

G5 A g Sy

wslsp o8 b i)l g COR (3l lgen crm bLS)I (o p 4 olal 3o 5L gl sl anlllas ol
5 o 1 Gk 5D (3l lsen o oS ool T 51 (Sl Gleglyil eael Cuss 4y b o
el adpdy sl jlsen LES L 50 uieS b sleixl Culgiuang (G e s 2D
SCS o 0 o5l )l 352 (s bie alaly YU sloial codgias b ol 3l o)se
Onl sl St U slolgen i st 10 4 o Y eletx] st Ll lsen
(Y10) Kl 5 925 Lamgs oo plosil Lidgh glis b ad,d 9050 5l odel s 4 ol .ol i
Syl canllas

COR a5 lasgS o Sile oo gy |y S g3l lgan pogae Sbj)l g cudS CSR il il s
sl Y COR Ll b il fgam sl Bl oo S5m slo Sy & 598 & yamie (kS olal
3l 5 S e Laim 1) S geenS BT 6V mh a5 5ysb wied (goradyl eS|
Casii ogilly g0 arly 5l Sl slaiel a5 el wbe preai Ky oS elain] Cudgions
Gl 5 Geds JE Sl gLl s LS el ol Wlgiae ol Liag gl WS
blazul slp oSl g GLIST el @ 5 355 &y audo ¢ Fiml sletel ol lls e
WSS 850 sl Cudgrs 55 50 (6 R0,155 5 S 0 SIS geanS slrogeds g
o9 Cudguze

el gt Slodbl 4 oliws g 4l lls 5 phite Sl oS Sy i
Coz opse Cp SIS g g aged 0 pand gladglad oS ssdiee ol S
s 3 b cou 1) Jiegh bl (elexa] Clgtae sloosls il

B3 (50, aolesioy

)l ¢ ezl Clgts 5 il lgan b e (ko slaand b o3l @l 4 g L
Jrall g 05ill (Sl p 5 S o (Y ghne (O 1S el ilo ps ik VIS 4 0S5 00
abo 5 IS alops yiiny QLT loaie) 053 se Sletday SLalRails 5 a5 Joles 3l s



WWW.SID.IR
WWW.SID.IR

YA o)l AYAY 50l o ow ples 5 (6 Il Sl Y5

oland ple g oIS o g LISl @y g S w213 1) oauay g0 cpl b B oS eolat!
) izl cdsgtus 5 Gile Jlgen 393 (5,5 muenal slaowgle Judo o 09d o Sleiin
oS Ll
ST segs olp ool
gdise Sloidiy 5 Dlegdge (imgh nl b bl o ST o iagy sl jsliie 4y
A o b eleim] Cudgtun Ll L ogw jlojlgen glacs 1o j0 5,8 (b)) om0
W eleizl Cdgins Ll b o Lo jlgen 8 slalS s
bl 03933l 3351 g ooty Joaws ad (35, (695N aile (33) s slagSl ol 5l eslial
Alie Sidh 10 0l Jiows
g5 ol el Caz ol el aile Sges (5l lsen (K00 saasls l ol


WWW.SID.IR
WWW.SID.IR

oyl 0 bes b lul o, K518 ‘_g)l..\gl....?" OYAY) g (g lae alls,ud 55,
Y-y u’;l...; &Y c)me: Y JL,.: ‘)l..\nga d.ob.bl.o‘"rn}w

§ Sgus Cupde OS‘“}]" QYY) .l mod (g0l oz (s ol pl daze (G555 ,0
NN ae B ojled (pgs Jlu

LECLW‘ (5)Jt.bg¢u.!9:.~u.d 9 Ogw u,.c..S O Jcl.».v‘ L;u))g" (YY) d‘))ﬁ s‘_g].«a.d v.gLa ‘gsj“b
DY o Lot ozl ¢ oyl (il )loa5 Jloles 5lygl g ,0 oo adpndy oS b
AfVoVyYe. I8

aolblad ‘“Q‘)’l‘ )LBLQ,} 01)51 O e 03 d.d)_\J.J Lgl.bus).w B UT S9>940 u.».v.aj 9 l!bus).w
QY- = NRD)L:;.J:B AW JL.» s)‘él@ (3‘)5' oY

R Sge St G ST Ry om dlaly” OTAY) gy ogeme a2l ailj b g0
wild dolliad " 6 18 el ;0 (6,55 con] o b S8 byl g Sy p Co e Jawg
YO8 s YV oot cpiim Lo cyloles 3yl Julos Mo

Lg)Lm)bAm O d.h;‘) ‘f.u)x" ‘(\\ﬂﬂ‘) ‘J.:.B sjl@}a GAL».C 0y swd)LC ‘U:’%)b TP
Ml Bhal g po end aBpdy bES A o S,A B g g oS e
V‘_,’JL.; ‘\O)Lo.:a O g JLMJ “5".0 ‘S)LA-?LMA’ ‘suu&sf‘"uh\@

ollaal il s Sy Copon § (o awaito S (VYAY) (e (gumn Lo (ol
b elein] st dhalf” ((VFAYY togerme ccpall pane o3 ¢ Bolo csage (ol oo
@ Gegi ol ol Gl om0 eud aindy sleesys Jl oo Slee
A=Y B A D)Leu:.! (PG JLAJ 56)‘0}.}[&»’

2 Ogw Lg)L..u)‘}.o.Q )...»l.»" ‘(\Y‘/\Y) ‘QM‘&ﬁ ‘QM‘J}}N\:UQ?s ‘MM ‘Gojlﬁ
eyl g Gylmbus ol ol Bl ez 0 ead wbpdy S ,s esl
ATVN e KV e

2 O 6)L..: )l}o& ).uL" ‘(\Y‘oﬁ\) ‘)Sl;d.w s‘so.i; &GELE.»AA 37 :) 6&‘]0 ‘MAW “ngls B I

Jo el 6l (5 lafllo g5 L il 4 Jas szl 5o plees 003l

A¥S) 5 a0 oleds oo
5Skae 5 elairl st o ey’ (OFAF) e oL Lo le (UL sl llss
AVADIYA ol ey yg2 dobidlos” g5 1ol sl oo 4 00 28,3y sloS 15 45 Jbo
Clgiame 0,Shee L5, OYAP) ealal (e wazme (Sioy5 ez daw ooy
01 b AL ojlie iz 6n5 peeal op)5  eslaal b b oSA elea

A

R

AY


WWW.SID.IR
WWW.SID.IR

YA oyl YAV 50l o plas g (o lolas Slidss ARYA

A pme YO o)lad (lnl ylles ezl (o gl 3 g Il Gl 95
RN

2l b ol dgling (535S Comad 05 (quay " COTAR) (oaly 65 el cdozmo (g5les VY
alxo” )5 Jloler &gl oygr 50 ot aBpdy GlacS 1B 58 e 0 Shee ol slajLre
T\“\_\’?YUM ‘Jﬁ‘ o)Lo.:J aJﬁl o)5b ¢}|)J.ué OlmL) ‘S)LAJLMO ‘5'.9&-45).«»&0

14. Abbott, W. F.; Monsen, R J. (1979). "On the Measurement of Corporate Social
Responsibility: Self-Reported Disclosures as a Method of Measuring Corporate
Social Involvement!". Academy of Management Journal, Vol. 22, No. 3, PP.
501 - 515.

15.Bao, Ben-Hsine; Bao, Da-Hsien. (2004). "Income smoothing, earnings quality
and firm valuation". Journal of business Finance & Accounting, Vol.
31(9)&(10), PP. 1525-1557.

16.Bushee, b. (1998). "The Influence of Ingtitutional Investors on Myopic R&D
Investment Behavior". Accounting review, Available:
http://ssrn.com/abstract=143834

17.Chaney, L. (1995). "Earnings Management and Firm Valuation under
Asymmetric Information”. Journal of Corporate Finance: Contracting,
Governance and Organization, vol. 1, PP. 319-45.

18. Defond, L.L.; Park,C.W. (1997). "Smoothing income in anticipation of Future
earnings'. Journal of Accounting and Economics, Vol. 23 (July), Issue 2, PP.
115-139.

19. Dhaliwal, D.S.; Radhakrishnan; S.; Tsang, A.; Yang, Y.G. (2012). "Nonfinancial
disclosure and analyst forecast accuracy: International evidence on corporate
social responsibility disclosure. The Accounting Review, Vol. 87, PP.723-759.

20. Francis, J.; LaFond, R.; Olsson, P.; Schipper, K. (2004). "Costs of equity and
earnings attributes’: The Accounting Review, Vol. 79, PP. 967-1010.

21.Gao, Lei; Zhang, Joseph H. (2015). "Firms’ Earnings Smoothing, Corporate
Social Responsibility, and Valuation". Journal of Corporate Finance,
doi:10.1016/j.jcorpfin.2015.03.004

22.Healy, P. M. (2985). "The effect of Bonus Schemes on Accounting Decisions".
Journal of Accounting and Economics, vol. 7(1-3), pp. 85-107.

23.Hepworth, S. R. (1953). "Smooth Period Income". The Accounting Review,
Vol.12, PP. 32-39.

24.Hunt, K.; Moyer, T.; Shevlin, G. (2000). "Earnings Volatility, Earnings
Management, and Equity value". Working Paper, University of Washington.

25.Kothari, S.P.; Leone, AJ.; Wasley, C.E. (2005). "Performance matched
discretionary accrual measures'. Journal of Accounting and Economics, Vol.
39, PP. 163-197.

26.Kruger, P. (2015). "Corporate goodness and shareholder wealth". Journal of
Financial Economics, No.115, pp.304-329.

27.Leewillen, W.G; S Badernat, G. (1997). "On the measurement of Tobin’s q".
Journal of Financial Economics, Vol.44, PP.77-122.



WWW.SID.IR
WWW.SID.IR

28.Mclnnis, J. (2010). "Earnings smoothness, average returns, and implied cost of
equity capital". The Accounting Review, Vol. 85, PP. 315-341.

29.Myers, J.; Myers, L.; Skinner, D. (2007). "Earnings momentum and earnings
management". Journal of Accounting, Auditing, and Finance, Vol. 22,
PP.249-284.

30.Oeyono, J.; Samy, M .; Bampton, R. (2011). "An examination of corporate social
responsibility and financial performance: A study of the top 50 Indonesian listed
corporations”. Journal of Global Responsibility, Vol.2, PP.100-112

31.Scholtens, L. J. R.; Dam, L. (2007). "Banking on the Equator. Are-banks that
adopted the Equator Principles different from non-adopters?’, World
Development, Vol. 35(8), PP.1307-1328.

32.Servaes, Henri.; Tamayo, Ane. (2013). "The Impact of Corporate Social
Responsibility on Firm Vaue: The Role of Customer Avareness'. Management
Science, Vol. 59, Issue 5, pp. 1045-1061.

33. Tucker, J.; Zarowin, P. (2006). "Does income smoothing improve earnings
informativeness?'. The Accounting Review, Vol. 81, PP. 251-270.

WWW.i aa8ar.Com jues , <ulus

FRATEY- D= FRATFAVD .Sl

irani aniaa@yah00.com g =Sl Cay

WWW.Iranianaa.com .l ;! s lales ressil ol



WWW.SID.IR
WWW.SID.IR

Accounting & Auditing Studies, Autumn 2018, No. 39. pp. 189-2h

Firms’ Earnings Smoothing, Corporate Social Responsibility, and
Value

Fatemeh Sarraf (PhD)'©
Assistant Professor of Department of Accounting

Ghodrat Allah Barzegar (PhD)?
Assistant Professor of Department of Accounting

Mahsa Mohammadi®
Master Degree of Management Accounting

(Received: 11September2016; Accepted: 14February2017)

Earnings smoothing is management attempt to/ reduce the wvolatility of earnings
deliberatly. Smoothing by accounting option improved or distorted information
about the real earning. otherwise, the recent literature shows that companies with
socia responsibility work differently than any other company in smoothing and
financial reporting. the purpose of this study is. investigating the effect of earning
smoothing and company's social responsibility on the Tobin's Q as the proxy of firm
value. In this study, the two indicators used for smoothing: total accruals smoothing
(TAS) and discretionary accruals smoothing (DAS).By a careful study of literature,
two hypotheses is defined and-a sample of 120 companies, including the companies
listed in Tehran Stock Exchange for a period of 4 years from 2010 to 2014 have
been selected. In this study, pooling data techniques have been used to estimate
models and hypothesis testing; and using t-test and F for checking significant of
model and coefficients.The results of the study indicated that there is a significant
relationship between earnings smoothing and socia responsibility with Tobin's Q in
smoothers companies listed on the Stock Exchange with high social responsibility.
Earnings smoothing. firms with a higher CSR score are more value than non-
smoothers with alower CSR score.

Keywords: Earnings Smoothing, Social Responsibility, Tobin's Q, Total Accruals,
Discretionary Accruals.

Laznyobe@yahoo.com ©(Corresponding Author)
“gabarzegar @gmail.com
*mahsare 111@yahoo.com


WWW.SID.IR
WWW.SID.IR

