olaidl psle 5 s lalus o Jiagh saadd ele daslilad
Soal> AV 50k (A b)) Yoot g Lo

S (S S gunn Cyw Al 5 Jbo Of o (Sldbawlg S5
0L AB gdy SdC S w0 O Wb 3l g
Olye slolg Blyel wig

U/ E/VY el o )l = 3 58
/FIVY bl gy Ty (0B (6 s e Mol 2 ] |
UV o gl '

v @ o R
AY- dllio 15 S 9L Looww

RV Y

AL 055> )3 Blats S s Sl 4 5w ol 35)) 2 S b (elain] G pitulsis Cuto b dine) >
"e J?m‘_ga )me @39 o U’l L] b..\ATw.)AJ @;LJ CJLJ ‘U’l U‘)))I » J)AAJ LS_CL)..>| d):..\:u...lﬁiw.‘o
P LSy Bl g elenl phcdsine glo dal) (gu)p Sual Giagh ool Al Jlo oliow 1550 e85
GBS gy sl Gl Bl gl g > eadaBpdy S ys > Jlo pleu S i i (85l
Cawl 0393 (63l gy o 3,05, jl oalainl b (Siusod — oy Sligss g4 )l OT iboh ik g 08 yols
WA LYY Jlo 5l ol 5o 550 5 ol sl gl oy 50 eddatbndy (SlocS )b s cul S 5y0l8
099y 5 baws b g0l ol €8 15 WV Wiloss 01335y Soilaiow Gl by 4 45 diged dawi ¢ pied Cunl 03
D)l g el phicdsine o & am3 e Ui Giagh @l Canl pbul Ajgl I3l 5 b g (2gh (slanodls

el algs Alady ol oainls 8 L 3 o ol e yd )b dgmg s oline g st dla &8 b

o gl 858 (5] qelea] (g pdicasiue g ads 5L 5l

Ol @S €8S sy g Shisel Slinkos lejle (6,) (e plel (Jle (3901 55 50 jlslisl -
Sl Si90] dumge ¢ 3 garals o )l ol 15 g ol ol o Bioms e 3550] duinge o5 laolac 0l i IS -Y
(8000852@yah00.c0M) (cLilSe Jytas) -5l pl oSl ¢ SLalS atian cpallesle

Y



Ao 3l 9 dodiio )

> &8y 3Sles 59y ) (g JB Sl bl (slod 3 (loinl Cdgine 4 Cuns e 4 ()b sy el g il
Age 5 5551 J) ool ) bz gt Sl U ST (o0 b i 1) ()l a5y slaia] Clgine Cans @ (RS &l
) 3¢5 desily sla 035L A5l o (6,105 (sladnly doeis )3 (Vo) & ygulSgniilo) LS B o pé g Sluls Copie (aS
slossly gl 3 SE nl 0jgpel & sk & dinles Sl (LBl Cyg0 4 gloil 39 i ST iR 5k
S5 Slles )5 e G Wl Ll Canily Cuibse o Cul 5 USE Jb 53 093dl3s) ©ge 4 )b
(VoA Tan g oolo) b a0 (8,5 slaa] lacdgine iyt 5 oo Colos I liabl sl b lojen
2y & i Caled 13 9 Sgdien el )3 WS p0 Culye dap 4 e YL p0 sloial Culgine eyl lple
CabS 2 IS H) g pre Jolo dlis cpl & (YN T an g oslo)na S e o] €805 (26, oly Gl g ool
gy amlgs T oyl s sl olil sy Sy 5 Shes

2 <ly 4 S s Sl 4 ol oo o] B3] ¢ 85 elana] (sl gtuns Cuto 15T alie 0 2 cal L
syl (Vo V) T g 3 Mo wcan] oaliansts 5e5LeS gl ol 5yl p <8y oloin] s piucupiome il ojg>
sile slol piicsius slo clld Gl gl i &5 WS o ol (V40) T g g la o (V410) ° k)
Sphidgiae b amlie 1 Gob (cloinl phcdgine b Jpaxe & Cuud dnls 4 byje (sl g picdgtns
Coanl gy By abs cpl (YO Tolan 5 (Bleg) )b e8p8 () lp izme Glasely ()bma (slo]
il (Jlo glw 1553 €858 45 3980 islae

5 Ol 5 4 9 )5 ey (sl sl 53 i o Canl (S &S page B3 1 (S S €S g o oBls 4
@l 1y o3l Mo 5 005 (s sln 815 1S b8 sl &8 el Jlo eln o)y 095 €8 15 05 S Sgu
aloyes | 26 @l (g 033l & dagi b S 10 (MYR0 w5 Cald g oy «6yed (Sgge) Sl 0,50 pal)d U]
oy &) Cund (e 3509, U Canl (e w3l Jlo ol 55 & iS58 (eloia] s phicdgins ojg )3 o)l
156 08 1 olaz) (6 piscadgtns U1 4 sl gl Uil ol (sboo! s cCilg] gl by sl 42ls o3> o) 3 (6)li5
392 dalgs wgS> dlaly cpl 3 (Jlo gl QA Gline dlal) 3929 ©yg0 )3 9 53 b3yl &S 5b (0] 2 (gylline

o3 plul &g pd g Caonl -¥

@ Bl g Cul o3y 3l s Jlo 3 dagi 3j90 g jUl Comlus ggd9e b 05,8 (elair] Clginn dgio
oj> 2 g Cunl LRIl Jb 0 ) 1) ey slar] Cgtus 55155 5 Jsl & ol €855 3 (g5 4l s
(MYR0 (o3ld g () Sl Ay (gl 2 Sl Co e gylulus > a3Vl o (85155

Al ole (Bl aes o o] o 3Skes b <858 (B3] eletal G placdsian 58T I8 )3 29250 a5 Sliios
Yl oj)) 4 oxie Wl o lo] (@ pdicadgiue (VL sl Clld o5 and o sy «liBle fab g o 4yl
s Jo ol b 03 ol psloge SRl g 858 Cord dgue coleiind g e o @le Sl eS| eS8y
o329 42 ()NS5 Aloyw 3)90 )3 (SL el g At A ja p (2lboged Gz & Wed (oo L € iy ()1 o pr
» ol @picdsine Ll 5 cute Sl Al g3 & 5 Slodl (ol pogMe WS o Jlo Gl Cunsg 5
(YA ) Kan 5 blegs) bl sl cawd <8 s (55

sle proas Lol sl (Sl g mae <8558 Jlo @dg 290 Ul Copte Jlo o paenas o 5 Wb g0 503
o3l 3l pege ju> g (glos daly S gl (WAF (o) 20,8 eS8 Jb o 4 e Coled o Wl e wild 5ol
dml 5 G5k lawge 5 bS58 Gl L ojyal aSTiz Vo) pupin) Consd G IS aloye 5 o | o
cel ooladl 13) p 4L ol 4Bl o S Oygo 4 Jlo el by ()b 5 olaidl Ly ) (S

1 Sandhu & Kapoor
2Sami et. al
3Sanchez et. al
4Bird et al o
5 Harjoto & Reggiani
6 Harjoto & Jo
7Bouchanan et al
&Bouchanan et al

9 Jeferson

Sy alr VTR 5l A ol ¥ ooyl age Lo

Yy



ol VAR ol A b)) T oled pses Lo

Y

9 4iS (gobatdl oaild CLd el g ame Slyedl g (IS il itmen (Cuwl ol 55 iyllg (D Fodomy
(7R (Sl ) Consl Bly aljl (Saasiyg r oo g 005 393000 dgu &y (olituod clunwsge (1938l jgy oldy (> &

Sy sl ) quolio (25L& oty Sl &5 Cgllan (clop)lIS dylojus dige )3 iS5 &S 39, (oo sl o) (pl ]
G5 8l ) e dongf ol Atdlgp elain) (6 pacalgtone T 4] i) ) )3 imd gy 0 (615 g 3l il
o 5 (GRS 3525 55 nl 3 ol e iz 8 b a8 o o ladl e b dgalse > Logas S ys g dl
il YU Caonl s ke 5 5138 Ala e (sl M55 o £ouiga Slad

Gubs Slaal -Y

oo > o & dy Sty )3 il i)l RSy slota] (it ()IS550 G g oy 3 S
Ol blee @l

robais | Glaa!

Sy g3yl 2 el @ picdgie il s

S ps i)l g el s it oo ably » Jbo (e Wb s

o9 ans 8 -F
D) 392 (gybline dlaly €858 (1))l 5 (slail s phidgiae o iyl san b
IS (o 3l S 58 5] g (leial g phdgiue (o Al Jlo Gl s pgd 4n )3

GRSl e g Juo -0
g a2lss L3 )18 & g (o8 Jae (YN) gher 5 (llg (iag (el
Tobin’s Qit = a0 + al CSRit + a2 sizeit + a3 levit)t+ a4 Ageit + a4 ROAit + ¢ it

P> )8 Jdo
Tobin’s Qit = a0 + al CSRit + a2 Crisist + a3CSRit * Crisis it + a4 sizeit + aSlevit + abAgeit +
a7 ROAit +¢it

B4 gy —F
T sloars B b g (oinghy CVlgw & (065 Gl Cap grhae s b g gl Ylgw & (055 Gl i
gy «ledbl 4 odls Joas aolyd cpl 4 008 )8 pandd g Julodiy 4o D90 g 0l d”’l & 1L olaodld i
PSS de o8 cutly i o Wbl 38 (Bg) g8 Sl ) (WAL cgjlons 5 (5L edepus) 29 o0 liS (Buds
5555 Ul olmolSd dx g (ol 8l d (cly 3uind (slmd pylS a4l g Al o Sluos 4 05,5 paeuad 348565 b bl
(\Y’A} ‘LS’Le? Az g L;.Lo.’>l ulc-) 395 9419 L;.Loi )lf pis J&.m.nl;
Sl jain ol a9 o)l )l dgmg abaily ol 319 3)15 349 oS puiio a b g3 o (slabaily Ul g5 astiie 45 cul
&S o Ciog |y alaly o Byo a8l 351y oo Jgkao 5 e dlasly S oy 40 5550 (St Buio0 45 Cadls dagi Wb
Sloisn el Iy st 58 ey S 252 s b Canl Jglas 5 e ey el ) oSl 1 55 o
e 93 b s BV Sonp Ly ldiuly on 4 L95 &S pxie 93 g yuo SUIP (o pd Mg diwsly ob
Sy g 3 4 3 dalsd (e (6348 (Ggrw)S) cupd (b i ) AL dlly o1 4 15 (weSee C g0 4 Wil
Ablen =V S35 dbgiye cupd ugSae (558 da
doay Loy oS s Sladss (00,8 Clidss Adb e 08 Cladss go5 il cBun ol | Lol b e
Ol 8y (o S8 4 (Bl 5 ol Blae S Gl ) Sade crgl ool Clidos 3 &S]y (Sgid g gl dasuieigls

/ Bochanan et al



ol )] dawly 4y AST opl aimd e )8 dagi D90 568 |y lncde g 15,15 WST plasl oy 5 B0 p yid Olidss o5
LM ) Sad 5 o) 298 o0 Colia il Jos 5,8 Cuows &5 (60,3)8" Cliizs oS

Ry dau> -V

g walg Jo g 5yl dhan (3855 (pl (29090 9p0l5 Eyoge Cunlo 4t Liegdge gpels -
g w2lgs (a5 )l Blgl oygr 3 00 Ay (S b Al oSl (S 9yl i SIS0 gpel8 —
Lol O\)@'

Solel wigai g axolx —A

Conl Jolo Rdmgh a5 aisl S ynte cho o Bl )y a8 Slaasly b o]l dcgerme  cunl Ojlie gyl anel>
aoa Wl 5l OleMbl a8 w5l oo dmels 1 o sl al,31 slass (¢ )lol gad 3513, addllas 4y )] (slassly piio Cdio o)l
)bl ansle (VYAD 8 )5at0)35s o 031> orass dnsle 4y gl Culed 1 52,5 (o0 58 w5 45 350 9 00D (5]
gy pol ik 3 55 Wged ey Bl (o Gl Pl Blel Lag > JUb S8 A8l cunl )l Giagh
9435 (o Bl (g 390 dnsly S5l o <850 5l (3 ) sl Codgie 4 da g b &S Al (o Silet S
23,5 (o Josl e el wiged s i 1) 25 Sloiadgione gl 3y9e assle (sl il (o oy ()lol diges

0588 B ATRY Lo (gt 1 oa Gl (slacs

il o iz 5 S Szl ¢ Jlocs Selasly S esloys golis cj 45 oln <

) ezl Jlo o s o olo 08 15

sl ol dw )yt lokeo 4y (clyls 45 ol S 5

bl WWIVA 4 g Ll Jlo Lo b o ola o8,

bl ) g ©ygear diged dlUa (5855 )90 093 4 4295 L
(VYA (505,55 108 L) diges Slusi —) Jgi

slass %)
AR WAY Jlo il b yoygr pd osds atbpdy sl <8yl JS sluss
90 puS
ar O3S BAYAY Jlo sl jload i (la <8 5 slass
FA | il o S 5 oL« Kiplns (Jlogs S dlawly syl ko o mlio s 45 o &5 1 slass
¥y Slawsh Jbo Jlo s a5 ol 8 b dlaws
Ad bl ole duw Iyt (SMoleo daBy gl &S Sl 8yl Sl
A 2L e WY @ aie bl Jbo Jlo go,b 48 ols S 1 sluss
1V lol diged Sy

SleMbl (g 591 @az 15l 9 L bg, -4

She (sl albolis isu 0 ol oas odlitul Jliue ¢ (gl AluliS gy 93 5 b o3l (oy9l e (sl Bai oyl )
9 Cosl o glgeinl (Bl sl Colw g Jloms by SIS 5 55 5 ()l (panss Ol § <S5l Gaiod )k
Sl 5 55 5 0l Molae Byl oage ool bowsi 013 03,28 la b6 31 390 SAEMI o Slie i 5
5 dnagi (Olme%y Cupde? ol oy & olies Jble sl g b b sl ol aiman 5 00505 5 029 59l o)
EViews ,l38le 5 b g amle EXCel )8l 5 5l oolitl b 35 odd (s yglaen (sloodls awl o olitus] « oMl cilalllan
85515 o g 4325 390

Sy alr VTR 5l A ol ¥ ooyl age Lo

Y



ol VAR ol A b)) T oled pses Lo

Yo

o3 sLrodld Juloi g s joxi (b9, -V

5 4bo Sk Jold 100 4 (IS sloojlol Shis ( JBlis (sl o)lol Jolis 3w () 3 b )] dogs L]
)l 55 ol Coanl g olyod 4 gy (Stunrad il Jold jueite 99 (Sturad (izrad L3l (oo 3kl Bl
sie 93 LS| ol odins (L (Stsod culyd 2580 dunlne 93 4 93 3856 slajuiie 4l sy & 3950
g hled o Bl 1) 395 0 Bly s ol Wl 4 e a5 1) Sy ola 03> Tal 5 B a8 canl IS5 4y yg05] oyl wanl
w0l (6y91,5 leMbl bl p 3aios s yd a8 5l ol ogud 4 olazd] Gisu ol ey o olis |y s dal,
25 S (igoil 2390 035 ()] ger SleMbl ol I 4 s ibaie dlatel S jglate 4 WS o )8 (0l 250
S 0 )l 8

g 55 ool V-V

)3 o Shasod oo dplne b Gl (o ML dtasly yiio § Jiuno yiite (yn dlally (g0 LS 3805 San wslix
by 390 )3 |y Jghao 9 o dlaly Gl (o3 Julos ol 3 Ll cd o paseiie |y jiite iz b 93 (o b3l g (Stadly
bl B oS yusie S e Oliee i 9 05 oIl ((Siran dally e 09 &S (Jyge )3 )8 gl
it g |y s st 156 ol (ol el od odlitl ygp)) oS g jo 5l bl a5t il K03 it
alop digjp g (ylulun GLidl (e dlal) j SMBI )l pas 31T &S ggd90 cul oy slaie 4 amd (o oLt Ay
& opmsie Jix b eun)Sy Jde jl ookl b la Sl pSleg (abafie (g 0 Ly colps ")l 393y (o)l (xe dladl,
0925) 9 sy (Stsod sl olatl b Jao slb pite (Stusod 15 dplone (OLS ) Jgaso Slasyo Jilo g,
0925 lp Oizmen 5 €85 )8 (iseil 2)50 T g F (sl o)lol Sl oolital by dlayito  (Sisod 5 (gm0 )S) (515 (sie
ol 0 03l yguily =y 93 05lel I s yusiie p (Siamods 395

(F 09051) Gigmm S5 01992 510 (oo g0l V-1
3 St HL g HO w03 95 5l ome glbsd Jlatol L o olsl 1 g ol o )lol o8 G 0390 )15 (tme (9051

255 50 ) sy 2050 (B 93 5 SIS & 90l sl (sl 29 o0
Y=oa+pX

HI:B=+ YoX oy bl pas

.)5.»0,0 Ml.’?m ») J}A)B )‘ oolazwl l; F

RZ

_ K-1
F_l—R2
n—K

Slaalie dlaxs N

s980 2y HO aesp sl K5 K- (ool Jgan F 5l 35,50 asdie plisabl oy 6 L Sluslon F oS 52
) ssin iy HO asp casly jiSass Bl lbns F 8 ej iy e b 5 el b ine g5005)
(S )l (dxe gm0 5

(T o903l ) (g 55 el pd 3590 50 dd 8 (ygo3l -
o3l y5 Jgoy8 5l oylel cpl duwlone (gl sl o o3kl Tojlol 5 Jao ;> Jatue culpsd 090 45 (oxe () 51y

g g0

_ B8 _ |2 g2 _Ze?
t= y Se[;— X2 , O =LK



:‘_'j p s

5 s ly Sl o GHST jglone €2 (el s Jlxe Bliosl BB yseil )50 s B e capo B
DY

o ol dlias : K g lialiie sliws N

dwle T 3llae )18 asslis 9 o duslie b duwle 740 luab! pdaw 13 N-K (3131 a5 )3 b ool cawsts T )lal

Ll WI??MWL}‘JL’L“)I b?sfd}ﬁ)d‘.}y Ah|9> )I.)ua;m)]aJ.))ye w)ao ‘..\va )..f))J Jsbt)l YW

M &..»On)aé —f—\‘

=Y 9 ) Om olgen 5 cunl dllaste Vs (glyly < 1S Ty 303 £ 5 (gm)S) Sged fo A Aol b (Ko oy
b odds (g polde BOMB] il g oo bl 5 S005 ) D 4y Siinsod oy 3llae ju8 103 dx 12 g D oo iy
sl )l3)93 2y el g 108" glbd Sl gue)S) dolas (G g2 Al eSSy p3lie

(S 095 (39051 —O-1

cod odnlin S 4 by yo gllod dlon 500 by 4 aiil 4l dlaly pab ballad a5 dad 0 &) (Sloj (Siusod D55
2 baid oanlio S Jitue yuito 45 39, (o Hlasl adaio cla 0dld j3 el yls )13 K03 sanlie SO clas ales b
3l Ojle  Surondgs 939 LV 5 Sy il ansls (bls)l S clualie b g 5,35 15U sdalie olon diuly yusie
5l

D g0 et gt el s Cpod g Cowl 0ad Bl e wite G dlge Sy )

Dgus oo (Simmaddgs el callasee glinl 4 b oy Jas (63150 )3 .Y

Al o 3525 & (Siusanigs od Jbo JS5 55 g G s 5 ool Bl Jao S5 o 5250 55 ¥

g o 03] yously y 93 o)lal | Siuweds 395 Laustits (¢l

“_4'91.35’ S S oold fig, —F-)e

bl e w2 b S ol Sloj gy gl 03l )3 il (oo Sloj g (rbaiie (sl 03 I S (k0 sl 0>
Oloj S ) (sl diged 2y50 b doly Mz (gl it Az b G poolle gabale (gla 03> )3 350 00 sdalie Gloj 0)90 S
5 o ey (b (8 S b ol S Jlio el ) ol (abio 15l ¢ gl (sla 0315 13 9500 5] e LS
Sl Gloj g (S5 ) plad slal gl osbl sbe oald aoMs jobo s Mg (oo iomiw

slatdl elo Jho 5055 glys |y siodgus Ml Bl oo a5 &5 sabaie el alol by sloj gy (5o oyle] (3l
Coje Dyl Joo 4 239 95 50 (618 Canliw slo blitl Wlg o osel sty ol slue p aSh )l walyp i
O > Sy @y Slasl (Gl b Jue (ol o ol pl > A (haile sl Gip b gle Jae 2 25k sl S
A oloj Job 13 (63,8 (6)k8; sy Colis

b s 0dls Juo poss g gy -V-)e
el 048 (o paiBie O)ygo 4 (29b0 sl 031> Jae (1e3S Sl (g 2
(PLS ) i Olas po JBlas iy —V-V-)e
25 Sygo & (VY ) Jao clls pl 0 a8 sl S5 sl oold Gl o g (e ) Lad slal Cls gy oy odb

398 o0 gu pa
Yip =a+ BXi,t + &

(09290 pito b Ol po Plao Juo) <ol 1 Jow -Y-V-)+
Lol 51 oo sl Tase ) oo a8 ol (] lalio slaasly 1oy (Jie 39290) € (S50 alande g
D)5 gl pj Cpge 4 l) 25k Ggme)S) e Bl (o ablio s culpS 9 Coll )8 b AL Cglie

1 panel data

Sy alr VTR 5l A ol ¥ ooyl age Lo

Ys



ol VAR ol A b)) T oled pses Lo

Yy

Yie = a; + BXjc + &t

ol Pl Joo YY)

Iy lolos codmlie b e ( alado ) g3,3 Il coll B Jao j5 a8 canl cpl jo dolad g <ol 1 Jao ool cglas
Qnodl Joo gl pusio b odaline b6 pe @l gl cpl Bolad Bl Jao 0 (Jg )b (Siiwed (Jdo glopuxio b aS 01> 430
WY Sier S8 L ladsly (b o v g ploj (b e slinl 1 G e p0 s Oer 39d 0 (2,8 ey Ll
Sy olitel REM ply (63503 (39, 5 Joo ol e sl gl

L o3l Elgsl —A-Ye
203 3539 Blas Bl Jae g ol Sl oo (il (el 03> Jo oo obusl cas ola 905

FLslr ggeil -1-A-Y

b bl 505 @le 398 askia dysly oS 95 b Il Cann S5 g5 31 T sla 03l & Je G 35l 0
55 sodld 3y90 53 13,5 (o0 )5 Jio il Sl e g (il sl o3> ABb plUST 53wy 0yp Jho &S 95 oy
oS 5 p5 sl s e plosl Panel 5 Pooling el g5 e 5l Jao (rass oged sl pslato 4y gl 505l Lt
Sy Al & S paseiie b Ll S5 ©)le 4l (rioslatll Jas 0l 3l 308 (3505 e Lu> B sl
b g Syite lalie Sl oy 408 &Sl b cusl (Sob o g Renl slalise 1 poe Sl oy 2y90 diges
355 (oo 8 0dlatsl 3590 F (el okt s 29 0 atbyndy (Ll (sT03l> Jo) gl (e )3 S yde

comwld g0l —Y—A-Ye

Il el Il o g, 5l S plaS” 45 598 asetio b bl XU sl (Shg 4 d2s b ©Yole (e3S gl
053l ol @5 Tokee ) oseil cul (VWA osle 355 olaid pausle geil Sl pslate cul gl itn ceslie (B3l
9 b 51,5050 99 0 5 (s slayuite plo g (lalie slo 0315 (i (St 2929 pis (28 Co8 S D0 (oo ol
plo g abie clo o3y (o (Staued d939 Cygo > bl cann mb L ol Bl S0y Jg 15,5506 Solas
5l e )85l (REM) Ldalas 1 Lol conl )55l (LSDV ) culi 31 s gs (slos puiie

Wools Jodxi g a3 —V)

Gl 35 5l age dlopo (g)lol (sladiges 1 ond (5)glaer o)lel slaedh b 5 4328 (ele slagtingy 5
9 45 odl (3ui0 gy Syl odliel b (g ey Sl olog o & e pl 53 (e aSGl Gl @ 39
oS pb 4 bgye Sledbl iz cpl 0 a5 el sl ()15 dlp &5 St Ll 5 9ol 4 g il
Cglen (sloodly D9 (wyy 3a8505 A b 905l (sl b piite o bLS)| b wlad 3 )15 oo g 45 590 (6 lo] diges
ol s 3 ools o 515,815 aboos 5 42355 3590 EVIWES l33lm.5 L 5 dslne EXCEl l3ola 5 5 oslizal L o3
Nz (F2dS 5 (N jlme Slpl (SuS1y (laadld 5 dle (1Ko dlox 5l 65950 Sl adld dlons b (avogs
i g 2328 el gy b 5l eadls S5 oy 3590 |y sl peite (092 Jlo pge3l cshs] )3 sl o g9y
o 0y (392 Wbl e 4 sl o 03lizl 015 3L abos ljlge 4 3 (Stuunod s | cypizmad 23S o3liol o
Slonl 3929 pas b 2929 3590 15 ATCH 9051 L g sl 0 ol gm0 )S) S0 £55 e S ol g yod (sladses]
sedl 3 llas eilesdl (g2 Jlo tortes (sl g VIF o5l ) Jituwo (sl yiito (Jadob gl sl o gl il g
o90j) 3 alas  Stumen ioiw slp g T o905] 5l culpd cutsS oy90j] jolaie ol o o3l 1y =48> 31,5 4
o 5) J) bl slis .l 035 Fiygoll 55 Juo guypad Shom (a3ld «alis )3 palod 08 oigmsly ompgd
i oy A8l +[+0 §) S 905l (s loline s b Jlain] Jltis oS b 45 4558 3y el 039y T Jlats] Mo b ) g olins
A daled 5y do Qe liebl adaw (0wl /Y e 5l eS8 g 0sd 3y lueb] dio p> A0 paw o

1.Significant Level
2.P-value



) S g Slol —1-1)
lﬁ).o doodls ooy Juloo 55 ol ooy (claylel 5l oslitel b ey Lasdi b chuogs daodls oo als e gl
Fro CELS 5 g 090 5 drely iag CELD polale 4y (Silie gy S0 CuBige S b 0g)S S @y oy Sl
bl jSKingsy (sheog Jodod g 4jo0 ) Wgd civog b 03l cpl cuul p5¥ o 03l Julod g 455 51 S g (sl esite
3o haled 1y o] Jbgad SoS g 9 kel (o 40N gl @jg8 Jsi s 5 ad b)) 003 (pglaer slaosls
5 oS hnog Ll gsdse (ly 0 leiie 4 1) bagl Lo bl slepadls uls ) edlil b bl
S wlasuie jI (Sl a5 wib o g wlo (:0ke dod Jud 5l (g polie Al g oy Linled daodly (gaiail
S o iog |y 09,5 cled w09 Sl Job cleMbl bdiog jll 3wl Gou djse drels  glac]
SilwaoMs cly anog Jlol 0 by dw I (IS jeb 4 gd 0l 030 pueni ailiie Clraiwd & odelcuwddy Gledbly

1295 oo odlaiwl ool

Jglas jleslazal -

Mg jloslaiwl -

Sl odly jl cone Slusguas siad il a7 olb (gyolde dwlxe =

Cals a1l Joil b Sy bS5 ol ole 15 gl plad o sl dlid I S ol o Sl 5 5
(W ccabias) 3,8 aalisl g )lol anels JS (s ol 51 lgined g Conl diges Laisco Lt  aogi Ll &S

Sy (asls g ailo 5 (1wSho yoomed (o35 p0 sloadlis 5l edlaiwl b Wodly Judoo g 4350 ¢ o g Sl JRr T
oS odld e 7 a8 ol !l oaimsilis il .m0 LS 1y laodly lawgie ¢ pSlo jlaie il 45 plulY Hlre b ol
Ol 1y odly ()85 il g (uSSke Hlade (099 D5 Ak degaro bawsg dde 5| jiin laodls 847 g dcgaxe lawg die
V=F Jssa )3 (el sl pite lS Ginogi ol | ol gulis amo e oLt 1y (SaiSTy olone Sl Coled )3 5 w00

Cawl oy LB
oy ol by GBASLE Y Jga>
o iyl Sl Jilas wle oSbe JaRio
RN ¥Iv- <oy VY AL O S
o5 .I¥5 Y <Iyy AL eloinl Culgtue
-I¥0 ) . . AR b ol
AN <[¥Y . . ooy o ol jups eleanl cgiue
1A Ao ¥I¥Y AL £IVD oSy ol
AN FIAY o[-y o[- 4 PPV
-fay (2 - IAD Y/VEY YIYA X SV SMPCIR S|
AN /el ALl AN <Y b el gy

(g (Funsod 9051) 93 42 93 Lalgy (omy 2 =YY

Ont S (St iz g 9IS — o Jols (Stusen oy b (g (Siuad Gy g )lel Colio
o & €y JolS oo Siuuen (gline 4y €V a5 WS o i V U =) o o b (ol Jlade o o 1) (Bolal pusiegd
2 g D bawg s Sl 5 Slglys 3,8 48 oy ol el JolS e | Koot gxo ) €=V g Shusod g
5 2585 9IS il 3 4yl o] ol

b)) s 08 5asli g elonl Clsiun yite (p cusl oanlia LB Y-F Jois 3 oS aisilan o obul il
oSyl Bliae .cal olins 5 e bl5)] s 05 pasli 5 o ol el dlaly ol 45l 3 )15 Sg3g jhline o Cate
daly IS clopuie plo Lol oyl dialy peiio b (g olins 5 Casto dlaly )l 033l £ 5 8 55 )il S clapuite
)l dtunly guxio b (g loline

1 Descriptive statistics
2 Std Deviation

Sy alr VTR 5l A ol ¥ ooyl age Lo

YA


https://fa.wikipedia.org/wiki/%D8%AF%D8%A7%D8%AF%D9%87%E2%80%8C%D9%87%D8%A7
https://fa.wikipedia.org/wiki/%D8%AF%D8%A7%D8%AF%D9%87%E2%80%8C%D9%87%D8%A7
https://fa.wikipedia.org/wiki/%D8%A2%D9%85%D8%A7%D8%B1
https://fa.wikipedia.org/wiki/%D8%A2%D9%85%D8%A7%D8%B1
https://fa.wikipedia.org/wiki/%D8%A7%D8%B7%D9%84%D8%A7%D8%B9%D8%A7%D8%AA
https://fa.wikipedia.org/wiki/%D8%A7%D8%B7%D9%84%D8%A7%D8%B9%D8%A7%D8%AA
https://fa.wikipedia.org/wiki/%D8%A2%D9%85%D8%A7%D8%B1
https://fa.wikipedia.org/wiki/%D8%A2%D9%85%D8%A7%D8%B1
https://fa.wikipedia.org/wiki/%D8%A2%D9%85%D8%A7%D8%B1
https://fa.wikipedia.org/wiki/%D8%A2%D9%85%D8%A7%D8%B1
https://fa.wikipedia.org/wiki/%D8%B6%D8%B1%DB%8C%D8%A8_%D9%87%D9%85%D8%A8%D8%B3%D8%AA%DA%AF%DB%8C
https://fa.wikipedia.org/wiki/%D8%B6%D8%B1%DB%8C%D8%A8_%D9%87%D9%85%D8%A8%D8%B3%D8%AA%DA%AF%DB%8C
https://fa.wikipedia.org/wiki/%D9%87%D9%85%D8%A8%D8%B3%D8%AA%DA%AF%DB%8C
https://fa.wikipedia.org/wiki/%D9%87%D9%85%D8%A8%D8%B3%D8%AA%DA%AF%DB%8C
https://fa.wikipedia.org/wiki/%D9%85%D8%AA%D8%BA%DB%8C%D8%B1_%D8%AA%D8%B5%D8%A7%D8%AF%D9%81%DB%8C
https://fa.wikipedia.org/wiki/%D9%85%D8%AA%D8%BA%DB%8C%D8%B1_%D8%AA%D8%B5%D8%A7%D8%AF%D9%81%DB%8C
https://fa.wikipedia.org/wiki/%DA%A9%D8%A7%D8%B1%D9%84_%D9%BE%DB%8C%D8%B1%D8%B3%D9%88%D9%86
https://fa.wikipedia.org/wiki/%DA%A9%D8%A7%D8%B1%D9%84_%D9%BE%DB%8C%D8%B1%D8%B3%D9%88%D9%86
https://fa.wikipedia.org/wiki/%D9%81%D8%B1%D8%A7%D9%86%D8%B3%DB%8C%D8%B3_%DA%AF%D8%A7%D9%84%D8%AA%D9%88%D9%86
https://fa.wikipedia.org/wiki/%D9%81%D8%B1%D8%A7%D9%86%D8%B3%DB%8C%D8%B3_%DA%AF%D8%A7%D9%84%D8%AA%D9%88%D9%86

ol VAR ol A b)) T oled pses Lo

Y4

O g (Sommod 9031 Y Jgaa

Ol owyp (Smod s Jdo Gun 4 cusl S5 a4 p5Y
I O R A
S Lol il S0 e din b S elulp eiie i b S
oys ol 4 dgbe plul 43l (dlo oy wly g,
Gan a1 cplply lesly ansiS 4 cuiS L suRegression
S oo Bl b yusie d i gl ) (ol Wolre

Sorg] eely (Stusad g g )S) @S (295 0 4l gy
@ b pie Ol adued (Sued ;D & Cul ] 340 0 cigls
O9esS ) Jho o 3 Lol 0,5 (o )3 homis 3)90 93 41 93 Ojg0
Shod )3 (G dgd o sy Glojen Cygo & bajiie
) (bls)l Z e 3959 pae b dgrs 4 Y yuate b X yste byl
dprg pie oy 4 Y ite p X yite b (08, 0 Lol Lo
s (i 2y

olss 35 gl cpl 3 2Sal @ an g b sl o 4pSiken
iy 9 Jie pite ol daly p gy Juo JpuS g Sess
Gl @ piY imgh cbans B sl ly wul sads bl
4ols) 3 &S cwl d}bb dl.tzwa\b dﬁij‘ L 0 yuxilodi> O%"")f)
ol odd 4y o 4 g

awns 8 303l 9 Gipai oo cpmoss —Y'-1)
dogyye sygesl 5 0 CansS Jio Bl

Dgad oo Ly p Kb A gl CunsS dnd 8 a3 CansS fuad jd oS digSSlen
D)8 g2y 5)bline abuly < 58 (b))l 5 sloa] g pdcalgiue (e HO

N S99 Skxe dlasl, uf)m uii)')] 9 u_cl.c.o\ d):.\;u...]}f.um O :H1

1wl 0045 ool ») J.\A )I U—l s dl).: Py

Tobin’s Qit = a0 + al CSRit + a2 sizeit + a3 levit + a4 Ageit + a4 ROAit + ¢ it

W 00ls (o5 s s yg03T —F-1)

058 el 38l oy o ool g5 (lolid g (e pshaie 4 sed (9ol Pl skl Sledse GBiln 0 5 st
Sl gy Sl o Sy 58 5 M (oS5 o o3)S e Sl £55 ) Lo ool &S 83 o L5 geil (il o

ol (Bl sl 03ld) 8olas

o 09031 Ao oy € Jogda

d)bl}uw f_cla.w

ool o)lel

R

Y/ve

Ol g9 90 4 dg3 (S sl 0ol Aol @ dn g b i (0S5 98 5 b ooy sl ppl sy L e (58 0,
383 &9 by oge)l bl b s (ol (9ol o 123) b Sl (el (9ol s (5)8) (ol il

Dgui oo s ool

Crowld (yg0 3l Ao owy -0 Joda

Lg)‘)b.u élau

uyc)i b)‘.o]

feee¥

YY/AY

A ol SIPT hgy A (oS 5 95l I 0ly 45 350 0 45 doeS bl o (g3l 35 b 3 2390 ol 3



D CatnS (pnd sledgel —O-1

oo blyy CudeS G pslite @) W8S g0 (g )S) Ad (oo LS & Mt (o350 Jold 5 ol sl ges]
aolol )3 &8 (yguily nygd 9 pied ciily @l S AB)ke igeil ol e b sl (o Sl caslie Ll LT (Lo ke
.D)lb c\.d)f Sygo w)‘); ErY wLuo 2 Y Lefya)i A.Js C.sl.u RHPRW =y LQ)T L;a.ﬁ

Jol Jse (9311 ColS (ol S sldge il guls (w2~ Jgua

sl o9oil solel 4 ool Bun ool el
o5 g ogll _
Sile 0 cuwlio ; 3Lylg  Sluwenls i )
ilp s A5 o] Lo oably S JSo gy 3
3lp g cenlie VIYA :oy90)] padls il (Saendgd JSitio qwyp | Ggmily (my9d
¥/\s ZO?A)'T a)bj
5315 o9t eslie ! S5l IS elis %
IR oo\ ol Jlas] il S 0 e
YRR
AVE AW
ub)l)g OO A.A»)L.D VYD rb)lbl MJS‘“‘U“’))’ uu|9
VYNt olyls 033l &5
YARSH

o ) g WI)“‘O [CadV N} )*-%9-‘ )9]4...9 4 u}uw)f) L)i‘ C&'.L“ a3l 2 0D Pbg‘ U9‘“°)§) OO WLA .\.».sl.s & dog l;
] 0045 03)9] U9y s M)g
G5 Jol Jse Ggmw Sy gl -V Jooa

09251 5 olize s S ol ool e o pd o e

R —\/ss — /WY I §l Loye

RN T} v/ NG el @ phicdgin.

oY Y3 RS o oyl

ey vIvVo -Ivy whb el gy

-1ovy Vg —fe S yd oy

-143Y0 ¥/0) - I¥A Sy o)l
oY O o pud
-/xa

o.\wJ.».hawa)w

Jol 4008 3B 5 (€558 GB3)) om 565 0adls  (eleta] Elguns Jolino g e 15T 4B (e 356 s uli
)5 daly pite (6 )bline g Cuto pl SIS 035l F 5 g 8 b o3l J S sla puite &S S o Lt

abgr o g0l g G pgd Joo (H310 -F-N
D9 g0 oyl ) JSB & Singh pod dnd b
DS o 8l S b 1)) g lein) (sl giune o Ay Jle ol HO
2 o 8l S b o)) g (elein) (sl gie o Ay Jlo ol HI

!l 00 ool ).1) J..\A )‘ UT I le).: oS
obin’s Qit = a0 + al CSRit + a2 Crisist + a3CSRit * Crisis it + a4 sizeit + aSlevit + abAgeit + a7
ROAIt +¢git

sl 00l 53 3,50 (Slaggeil (0 93 m 355 i) )3 B Je goen

Sy alr VTR 5l A ol ¥ ooyl age Lo



ol VAR ol A b)) T oled pses Lo

o 0315 (5o5I1 cymnti 533051 —1—F1)
Dby & oS5 £ 3l lmoals &S amd o oLt Wl ord ()13 AF 9 V=F Jslio 13 4 eunla g jedd (03l 93 4ot
s Cols 3]
708 903 4 oy 51 A Jga>
(5)|$L",‘° c"a'“) ()5'0)“‘ °)L°T
oo YIvE

ol (59031 Ao oy -4 Jgua
& olize c.‘a.w Q}oﬂ o)LoT
SRR YENE

93l oS (yann gla 3903 ~Y-F-1)

oSy b (o LS oS At (63,150 Jols iy ol Sladgol edds o> (B Je 10 9 05l iy o Siken
3 a5)ke Lgeil cul ot b adl o 5138 0 cslio Ll LT (o juite (oo L) S (s poliato ) 85 )00
oS ol ol Lol ol plosl J) Bum S5 (lj 4 bl 0l ) ol (S obol )3 &S ygudly (10 9 ptd iy )l
g s I8 2 Ll oy 2 g B 4 By ey 3litil (gl oY Lyl Sl 4B S g0 (g Sy LT 45 AL i
D> 4B Spso il (g bl Y lossesl S @l (B 2)90 igen iyl Slromad Jlosl 4 i L

093 Jido 53] p1 CobS cpeti LiSu s yg05] gl oy — Y ot

e o9l s lel 4 905l Bas RYWSYINE
009 b efeeeeq :OD“}T o)m @L...u:ls e o :
Al <132V8 o)l Jlaz>| ol )

009 ol - . JSie oy 2 O=9°
' Y/f- :Q}a)'l ua>|-4 _ .
ool e e )
09 cemlie fINA :O}.A).T G)LAT
ui’)‘|):’ ~/~~~\:o)bTJLoJ>|
VIEY :elan | codgins
VYO 2‘5“0 Ql).?q
VYA Jbs ol pe elail cudgtus
Ve 2oy htes JSio (o) <auls
VIYY 2ol

Dl S oS gy b

ol

VIVY : alyls oo3b &5

Ve Y ol

s 9 e yslaie & (y900)S ) (nl @l el )3 0 Pl (g )y (392 cunlie Aol 4 i b (8 3)90 (oo
sl 0 03 5] (oS pgd 4 b dmil )3 g calpd

g st (o gl s elenl (plicdgiue pute 4 bgje cops & 05 Gl Jgt> @l 4 g L
Sy o3l g ol 03l 7 (JeiS lapsio clismad 45 0> g o opl g 0sMe Db o Al Baio pad dus S
..L")lb du.«-u)l? ).M S9) » )]JLZ:.A 9 Cudo Lg).:.sb



ORR93 P93 Jde (ygewyS ) K Y)Y Jgae
09251 5 olixe o & o9e)l o)bel e gy o e
</-vay -\Iva —IV¥ e j) Loye
WRRY! v/ay <IF8 S ICN PR
JJoysY -v/ov —+IYA b ol
<[ ¥YA -Y/-¥ -y Ao e yiys slanl piicasins
<IYADY <IN o[+A S pyal
ofeve¥ YioF <[AA el gy
AP -\/o- —/-0 Sy oy
RN v/oy <I$A Sy ojlul

AN O G pd
<Jay 0l oS s g g

S5 A g Sy VY

OS5 S a3l ot dy 38l BT (05 dom opl S (65 domi g ki lesl ool ploul S imgy 4 o Kilg
&S Col Gimgh 5l Juols dalad sl p g JYatul p i ()0l 65 4ot led Wl oailgs 4 Wb lgizee caps I o2
odlizul Coled )3 5 F5S GiRoR ¢ e ST sl gy lpl @ plie BN gy Bl L) )5 Siegy
b i (oS Sl o bl 53 el 4 ey 3,505y pm b gy (ol Sy 45 and o 15 s oSS
St glo ol 35 Sl 5l ol gl ke 1)1, S gl 4 Sles Jpd b3, 5 00 osell Sl b 4 x5
& S5 a5 (sl oly S5 gm Bly 55 &5 (350 (slo Cannd | S s 28 o JS ol el ol
s ol o ale (655 o sl aslio 5 bgyye Sloidy 5 oo (65 on Al oat] > Cuige sl Jos
.Aiwéé)i‘)byo.\,ﬁyl)lo)ﬁé;noiQW:\{‘)QB)‘L&o|))w)4039.>9a&mx|93@m@ouliﬁ@mdh
el odolyy (Jlo gl s (185 4 2295 bl (35)) 5 &Sy (elotz] Clgiuns gl dlaly oy S 5 GBS
5 08Y 9 )b 3l pel oLl )3 mlio Sl (o)l 9yl j1ad adlyyy (o)l Sle adlllae & bl (Buios ol plxl polate 4
4 go | g e 3 S B qwyp g Adlllas 3)90 09 48T O g0 dine) (pl 3 & (LB OS> b
ol gl wage 5 005 4By SRty ol )3 adllas 3,50 (6 lel sl o PSS s B (905 & Copnd e
3505 04335 1 adllas plogl gl €8 35 WY 3lass (S s, 4y 4 M 05

5 yod) Slogesl g 4 4 Cusl 039y ol A oy 4 S5 sle 03l Jao ctmody ol )3 sy 2y90 Jao
b Jsome Sluye Bl gy & (s g5y (o) Sl p3Y Gle oo 9 o g el sl ol 0D el (poula
& pind g omdly oymyed i@l cily 903l ¥ 5l a8l ()9l 4 p3Y ol o odlitul A astus Segl 381yl odlatl
2 dol jl (Sb o S aledbl Llos 5 550 5l ols zols ol osds odliiw] 8 )5 g i3l Cono I laeb] glaie
Cawl 0391yl Jidghy dud )b 9

sl 0 02)51 VY Jad 1 45 3L (oo Al 3)90 30 45 93y oS Um0 (L L o gl gl ) 2

Ol 8 90jl @ -Y Jgo

03] @l o a3

aus,8 awl 2,18 3925 (5 loline alayly o5 5 (5l g elodx] (6 iy gt pu

40,8 9l SIS oo il oS n 55l g el s piycdd st G alal,  Jbe ol

8l 4 3 1Y

)b 3g2g (g )blixe alaily <808 (35)) 5 (laial (g pdpcalgiue oy

e g pud QI}.:A Cwl 00 o3liswl okl sl oald PSSP W 3 5 dud 4 ").3.] ol dl).g o ole LY 455l
D)3 yusie 93yl Cpo yIolize g paiins LU I L oS Casle /e o YA (g )blize gdaws b +/AY Jao () p> Jiiwe

Sy alr VTR 5l A ol ¥ ooyl age Lo

fY



ol VAR ol A b)) T oled pses Lo

Al

Nod 4 glls Sliis g Slodl 3 > (a0 b 08 b (elata] Clyune o5 5 g5 (o0 Al el )
OMeloew 059l Cunl 48,57 )1)3 dagi 3)90 (e 5 (lpde (oS Jlod (IS Ailo o bawgs aliee (gl a5l 5 )
(¥ AJedl . xims o ool ) Lelain] gl Eolsims caslio o] 665 41 45 it ls €515 )3 (63 dleyes alys
3k Sl 00l Sk 39800 bl S sl €85 3 ki & b 0850 (slonl la Clgiue &5 AT o Lo
il gl b 8 15 4 1S o el Lelazal eln Cudgtus oMbl (cliti] 5lab b, sy o o35 &) 55y b &5 5
A o Ll |, ledl gl o algs g8

S B)L Sy 3 Canlodgs ans sz cpl Jobo 53 ouocio VLI 3 (8 B Sl £5o9e Sy (eloia] Culgin
29 4 glaial ol g o) @iy dgate 9 Cunl plow )] Rl 9 25w S Ol Ban wiSee Yl &5 3505 )3
eeleia] Sdstuar lgie b AVY) od b pthe SeoMS dllde unl (JogSa g (elatal (omde Jelge iy NS
L) de B Oyl W3y (oo o5 SlaS Gl )3 g WSee gpii |y oS> (nl (bgy 4 il dg JljSI i s
Gyl () cSpb b WS S (S s 4 peds 8 lhlad b andl b 0ald ] Spxio drols 218, jgel & Cans
25l lojles (6ly g oS 1L SlolaBl a9 um 45 S0 65 o Ll AL Mitns elazs]

@l I L e celan] o Sy (e @l o S o Vil & dited S8 Sl gl S0 Bb
JB sl dgw Caedl jSio o800 (pl )ld )b ol iadlio dlowg 4y og0e o8 Do jolaie 4y elain! slacyled sl
=loiz] slags)lKen plo g Sl cde Slidg wole (glasjazos (Jlzdl sbul gz (550 sl 2900 ol (ol Lt
SIS0 )b 5l (sages o) Sl )3 (rwy (elatnl (B RIS pD Ll 4T Bitas 3929 (pl b ol (gll g o0 Sl
5,5 mw g odel ygpm ailblgdags mblio K5 odgame I Wb &S Cawl gxe ol oyl ksl azil elonl cladsly (g,
aw <)) 5 ox5jle (slagSiiS wlgw aw GIEN g2 (Slal Slisl) 13 9 3,% 2 3 g8 ) elal Clegge il
o SB)) 3 Oyl (A8 5 ) oS WS o PVl (elainl (Vb 0B (ol 98 )3 fenl 2 ogdle 3,8 Joe (oloza]
ool 855 el b iz ol Blse (35 L )5 gy Cusl Y g Col il (e g (I ag Sy sl
(IVAY (s paid g Jdo)ols plol Iy

2o b C8 b polts 4y ol g Jele (b laye (slaSLasl 5 S8 elon] (g pdytadstun oS3 (b &
| anels jgl (o walid el 0 1y by S b ol S] Aol 1 L5l dsols b pla bl by 8y don 15 20945 o0
lo Clgiue o5 3> Y3 g9o9e ul p b CS LD phicdgiue IS 35 (o opte b €S58 518, 5 b el
Ay Gl b 08yl aidy L8 lsles lp Js 005 ool n 0dg 43S 5wl Sl e eS8yl
i ol & sl Sl (ansly g Laoee (IS (9 eSSl VIS ST 4 pe (LS ol el sl ) ladisd
S Clginn ol i elaia] Jlae ply )3 1L ceolall cdlgine p ogMe o e85

295 sl gl clld poges slidl & gpuier ol VL (elaal 5 8Mes b oS b (i (63 e L Bate
5 mls) 33,5 o SIS dlops 5 €815 o SEML] )5 pis LialS el oMbl ladl o) Y maw )
(YWY D o) en

Ij digd (oo Sy p (il 3 5yieS oy Jl Glpde Wiy it sla) Clgins SLiBl 4 S0 ax e
5 el ol g et Ll st (o)l dlops el (oIS Aloye osas dlazel (s b oeloin] Culstus jiin (olidl
OB pas @l > (VI F lilSen 5 oMogs) bled (oo eS|y Vb oo b (S ply 9 (2 B2l Sl ol 4 LS5
3355 (oo 6568 Jlo ol dizsn g Jlo o dr 5 Gl (200 s (wlotz] sl Clled BT 5] (U 28 SV
N ¥ o en 5 Jsb

(YY) y5an 5 psblyes T+ A) colS lillas (gl atily b ol oo 0 ol 4 wsSilan |, iy ol el azsly
OWSen 5 (Plo Cpe g (WAP) 3l8 5 (s yual (pimen 9 (Vo)) hlSen 5 J58 JI (V1Y) oK 5 o3y
el o (1Y)

[ Serafeim et al
2Bouslah et al
3 El ghoul et al



039 45 Y-V

A3 o 8l S p8 ) 5 eleiz] e pdicidsiae o dal) » e ol

o re Ole enl oud oolital (oohl slo osls (a (905, 5l and 8 cnl SL3l sln 5 9 )9e cnl o
abad, 5 Shoss pite jloline il 5 L a5 Cenle /- FYA (g oline gelans b —+/YY oo ol 53 ,Khos eite
iy (o gl s alag )0 a5 o cnl il (oo il a5l Azl ol iy 5 JBes iie 53 o
il axals Giagl nl ldle o Gl oler sl sops o U Sl 5o gl p gobline 5 siie Sl canl
05955 (5 )l 51 95 altas g9dg0 Cul (Cowl S8 (33l b () loline 5 (shie abaily Il 353 (Jbo Gl o)
Oeizmed g (Jlo 5ol )0 Codguma g (Jlo plie 4 S50 (s Sl 3l el b Jbo ol STz e
00,5 o S i Jb sl el jo lass sl el 5L SIS ials

WWgdse axlge lou b oS (oaBlge ;0 giS )0 a5 a5 (0 e (VTP (solatiel 5 (Joe a8l ol b e
4 S h plow () St malS 5l 655 el> slp g wims (oo Zuws ) 093 plow (23] 5l (pi5 2L &
OYAY) s 5 GLulid )5 (Baio cnl pgo (i slo il ali )0 (reizean ijsl (o (53, 5,5 abiblons
el & Jlo glyze a5 a8 oo Glo LOITA0 (ed 5 (6 50d (Sgmge 5 (VIT) S ngd (sla atily L Lol o
Sfles ay S Glaalees 5955 olyeS jslate ar lnae gy Gal 5l g el oad i iS85l (gl S
o 50 ES 30 o)) Gl a4 i aliss (pl a5 iy Cews Al glo Colled 4y ol (Son g3 goladl
syS ilin Lior i & ol 555 UET 75 ke 5 b A Ul e i ol 45 95,5 o ik
Wyl elaizl Codghue yazme 003L 0 (Gles 108 le js 4y Lled 595 e

i golgaiy Y
3 oslial (yings ol adlas 3590 oS 15 3 (55l sloin] Clgiuns GLidl Bline g Cute 3T odalio 4 a2y b
Clgime dpej 3 85 20 50 IS wloj & cund jide Gluebl cor @) LIS alopw 4 Wl e adly
B Js 4 o st slidl g ahee ol 5 i b Car @) Sy oWgte 5 olpde (W)l s ytde cleb eloa!
St s)lgjle dl jobate 4 ) Glies bl Ghl osg olejle (Wste (wiman 9 ()1 €85 plow ()] 32 & e
alopw 5 olbeolow z8lie s Caa @ sloin! b Culgine diej o olivle culed 38> lidl & LS yb el 4y
Do dlpiudy ()15
23,5 o Sy yRgRy ol drwgl Cax LRdRgR 150> Gl pj Dlse (izren
b a3ly (0 )3 65 S 9 5 38 @l Nl (0 (eloin] Cgtus Glaojer (SSE (yp -
L3 odelCanddy s B> 4 Cunl (Sae 3 Slllae ol il -
ol e P @B By e ey Slb 09 g plie SSE & skslcwndy @l o awlie )y -
Sl ansly calisee (slemg S 5 Sas
A pren (SBCGDga5te dles 3l o] la:‘yo Sl @ S yi plaial pac 9 u.cl.«.o\ CA.J?LMA dade g by —
ol ool Cawsddy
Gl g cpl b Codgaze [0 il ¢ slain] Cudgiine dunlre (glp 38> glo) g5l 3oy gae  —
3l cod |y Limgss glo 4l s Wlg o (Ao ) Sao olisS 0)50 S 3 Jbo ol bl )y -
RN

&Lw

gy by 5 b (o)liSwlow 008 1l 5 0aiS oSS b 8y eloin! Culgtue AYAS Lo le ol Y
Yo=Y haw F) ojleds dol (iogh el Codias aosdd geze K3yl Clddos 0aSin g5,

VR ojlass oF Jlu ¢ ylya0 yoleg 3lyol (wygr o atd s (LS i 35 eloin] Colgumnd \ VARG pib cglegl .Y

SlaS i > dlogus Hdle b ladpe Glosewal g plow (S8us oy blS)l wyp (WWAF) Lwsbloge (8L ¥
o pode 088l ¢ g A oSl )] i )5 4ol L eyl yas Joleg 8lygl yoygr pd 0l adply

Sy alr VTR 5l A ol ¥ ooyl age Lo

i



ol VAR ol A b)) T oled pses Lo

fo

ANV Rl &¥ D)Lo.JS ‘Vb)sb ;d)l.,\.gt.» u.u.:‘h cu‘).eé )IDLQK él)jl a9 )R o 4.»3).1.\.1 L5L:° L,S).«)
YO-YA B QY O)Lo.w 4&)‘.&)‘«.«0 uAA}l.) ‘Ol).Q‘J )IJL@ d‘)f‘ P » o

(Jlo il delilad ¢ Jlo (el )3 (e a)lai 35 (WAY) hginee ol 5wl 9edy S0l sl F
YV-¥F Jaw N0 ojled

PEJCAN (j Sliiss bl 5 biS b elan! Cldgime il Sl IYAY) Al 08 (S5 wou LIS el Y
VeAYY oo pgd g Cann 0 lowd o o (g)llus (g (ole dolilad o g )lulus

sl p3 ) (sloial Sl gine Ll 4 2 5 (558 oSl dally (VWA0) Hgpm (> g (dodpw (e A
Vo5 = &Y o)lo.j: 5‘5)1.).{‘.“0 LYy ‘ul).g‘) )‘JLQg &l)5l U XW) M)JAJ

oo Y ojled (oolaidl 5 Jbo slo Cuslow doliliad o sl 5 Jbo oo oo bLSI(VYAF) gy <ol A
OY-VY

sl CS b 0 S b))l g dew CutS daw (gjlwylaed  dasly cwy o (WWR4) L0 9 eyl (gyeed N
MAY o sl ojled pges Jlo e Jlo (pllu sla gy ol i sl gl oage 3 008 4By

‘-(AJ).,LAAD uLo)l.w M)JLMD 9 d)IJJLAD @a..a.’?u ulm.a.’?u )5).0 f «LS)‘JJLD SHg» ‘(\Y’/\V) Lo)‘&ibu AR

S wlop Sl S5 el Cdgtue Lidl 15U (VWD) daee «(gioy9 5 b (old) o ()l Y
A=Y 5 e NO D)mel ‘F)LQ% JL.: ‘;AL" Copdo 3)..@1)

e Pl sl ooz ik 3 390 Capde i p b CuaSl B (ITAF) dms (b g s (58 Y
Y0 -YYY e DA a)la...f: ‘wﬁl.uo uw].)

o pdo g CatS i 1ol ws EFQM 5,555, b olojle clais] cudgios AYAS o)l lolis )8 05,8 N

aolilad onew M cuiS 5 Jlo (Swiloys 3l (WAY) sy (63 5 (e o) Saio dow (Syud (Sowge O
AR AR B NA o)l‘»}"; ‘L;Lo Lg)‘.\:l.u.o

oy dgpaiiel ol 53 (6185 Wlo puo )uL $xS o3l (VYAD) muye ¢ olas] 5 0l (8 Cuod g IS S5 NF
‘uJLa U’“‘AL’ 9 LS")“) Co o ‘U‘)‘V )l.)l.e(v él)ﬁl B R 04U 4.._9);,\: L;Lmd).w o u.{).w L;.\ulgu Mo 9 uJLc
il ealel allie

Olidss Sy Lolpl ) Jb (6 Kb)i5 gylulus gl Sl (WAR) (glulus gladluliol (el ola Y

£90 9 Jol s oy il g jllus (slogyss» (IVAD) Lol (Je dan g by (9 JSlo g S ain VA

Olidss S b Jbo Sl p (S clain! g pdica)siue ,JJ (WAF)blle (g)bxd g pulpl ¢ o3l sy A
yv o)LoJé ‘L;wﬁl.u.o 9 Lg)‘.,\;l.uo

93 9 Jol A oy Sl gyllus (6595 > (VYWY plilosl (e den i colaSy ¥

21.

22.

23.

24.

25.

26.

217.

Akhigbe, A., Martin,A. D. (2006). Valuation impact of Sarbanes-Oxley: Evidence from
disclosure and governance within the financial services industry. Journal of Banking and
Finance,30(3),989-1006.http://dx.doi.org/10.1016/j.jbankfin.2005.06.002

Armitage, S., & Marston, C. (2008). Corporate disclosure, cost of capital and reputation:
Evidence from finance directors. The British Accounting Review, 4, 314e336.

Arvidsson, S. (2011). Disclosure of non-financial information in the annual report: A
management-team perspective. Journal of Intellectual Capital, 2, 277e300.

Baxter, P., Cotter, J. (2009). Audit committees and earnings quality.Accounting and
Finance,49(2),267-290.http://dx.doi.org/10.1111/j.1467-629X.2008.00290.x

Bedard,J., Chtourou, S. M., &Courteau, L.(2004). The effect of audit committee expertise,
independence, and activity on aggressive earnings management.Auditing: A Journal of
Practice & Theory,23(2),13-35.http://dx.doi.org/10.2308/aud.2004.23.2.13

Block, S. B. (2004). The latest movement to going private: an empirical study. Journal of
Applied Finance, 14,6-44.http://dx.doi.org/10.1007/BF02751643

Bouslah, K., Zali, M., Xang, F. 2013. The impact of the dimensions of social performance on
firm risk. Journal of banking & finance 37, 1258-1273.



28.

29.

30.

3L

32.

33.

34.

35.

36.

37.

38.

39.

40.

41.

42,

43.

44,

45.

46.

47.

48.

Chih, H., Shen, C., Kang, F. 2008. Corporate Social Responsibility, Investor Protection, and
Earnings Management: Some International Evidence. Journal of Business Ethics 79, 179—
198.

Dhaliwal, D. O., Li, O. Z, Tsang, L. A., & Yang, Y. (2011). Voluntary nonfinancial
disclosure and the cost of equity capital: The initiation of corporate social responsibility
reporting. The Accounting Review, 1, 59¢100.

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.

El Ghoul, S., Kim, Y., Park, M., Wier, B. 2011. Does corporatesocial responsibility affect the
cost of capital?. Journal of banking & finance 35(9), 2388-2406.

Fang, V. W., Noe, T. H., &Tice, S. (2009). Stock market liquidity and firm value.Journal of
Financial Economics, 94(1),150-169.http://dx.doi.org/10.1016/j.jfineco.2008.08.007

Felo, A. J., Srinivasany, K., &Solieri, S. A. (2003).Audit committee characteristics and the
perceived quality of financial reporting: An empirical analysis.Working paper.

Harwood, I., Humby, S., & Harwood, A. (2011). On the resilience of corporate social
responsibility. European Management Journal, 4, 283e290

Huang, C. L.,Chen,W. J., &Lu, K. C.(2014). The monitoring effect of information disclosure:
Institutional and retail investors. International Journal of Information and Management
Sciences, 25(S),197-214.http://dx.doi.org/10.6186/1J1IMS.2014.25.3.1

Huang, C. L.(2016). Can the Audit Committee Provide Better Oversight of Listed
Companies? —An Efficiency of Cash Holdings Perspective Asian Journal of Finance &
Accounting, 8(1),100-126

Huang, H. H. (2013). A Comparison of market performance: Taiwan Stock Exchange and
R.O.C. Over-the-counter ~ Securities Exchange.National Taiwan University Law
Journal,42(S), 1109 -1145. http://dx.doi.org/10.6199/NTULJ.2013.42.SP.09

Hasbrouck, J., &Schwartz, R. A. (1988).Liquidity and execution costs in equity markets.The
Journal of Portfolio Management, 14(3), 10-16.http://dx.doi.org/10.3905/jpm.1988.409160
Kim, Y., Park, M., Wier, B. 2012. Is Earnings Quality Associated With Corporate Social
Responsibility?. Accounting Review 87(3), 761-796.

La Rosa, F, Liberatore, G, Terzani,S. (2017). The impact of corporate social performance on
the cost of debt for listed European non-financial firms, European Management Journal, 3,
lell.

Matten, D., Crane, A., & Chapple, W. (2003). Behind the mask: Revealing the true face of
corporate citizenship. Journal of Business Ethics, 1e2, 109e120.

Mohd Sabrun, I, et al. 2015 ,"Analysis of Earnings Management Practices and ustainability
Reporting for Corporations that offer Islamic Products & Services", Procedia Economics and
Finance 28, 176 — 182

Orens, R., Aerts, W., & Lybaert, N. (2009). Intellectual capital disclosure, cost of finance and
firm value. Management Decision, 10, 1536e1554.

Orlitzky, M., & Benjamin, J. D. (2001). Corporate social performance and firm risk: A meta-
analytic review. Business & Society, 4, 369e396.

Sandhu, H S; Kapoor, Shveta. (2010) . Corporate social responsibility initiatives: An analysis
of voluntary corporate disclosure. South Asian Journal of Management, 17 (2) , 47-80

Sabrun Ibrahim et al. (2016) . Analysis of Earnings Management Practices and ustainability
Reporting for Corporations that offer Islamic Products & Services. Procedia Economics and
Finance 28 , 176 — 182

Tsalavoutas, 1. (2011). Transition to IFRS and compliance with mandatory disclosure
requirements: What is the signal? Advances in Accounting, 2, 390e405.

Ye, K., & Zhang, R. (2011). Do lenders value corporate social responsibility? Evidence from
China. Journal of Business Ethics, 1, 197e206.

Sy alr VTR 5l A ol ¥ ooyl age Lo

2



