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Abstract

Objective: Innovation would enable companies to respond to competition and environmental
changes, and by obtaining new capabilities, they would access to superior financial
performance. The main objective of this research isto determine the impact of innovation and
the moderating role of social responsibility on relationship between innovation and financial
performance of companiesin various industries.

Methods. The population of the study consisted of 184 active firms (1840 firm —year) listed
in the Tehran Stock Exchange from 2007 to 2016. In order to investigate the effect of
variables, the structural equation method and for analysis of patterns, a partial least squares
(PLS-SEM) approach were used.

Results: The results of the first hypothesis test show that in the Tehran Stock Exchange,
innovation in automotive industry, tools and machinery, and pharmaceutical, chemical, and
plastic industries posit a greater impact on financial performance than other industries.
Innovative organizations have a superior financial performance. The results of the second
hypothesis test indicate that direct and positive impact of socia responsibility on financial
performance of the company is significant. Social responsibility in the pharmaceutical,
chemical, rubber and tile industries, cement, lime, plaster, and other industries show a greater
impact on the financial performance of companies. As socia responsibilities increase,
companies performance will also improve.

Conclusion: The results of the third hypothesis test indicated that there is a significant
relationship between innovation and financial performance of the company in al industries
when socia responsibility is used as a moderating variable. But its impact on the automotive
industry, machine parts, pharmaceuticals, chemicals and plastics, as well as the tile industry,
cement, lime and plaster is more than other industries. In this case, the power of the model
increasesin all industries.

Keywords: Financia Performance, Innovation, Moderating Variables, Socia Responsibility,
Structural Equations.

Citation: Namazi, M., & Moghimi, F. (2018). Effects of Innovations and Moderating Role of
Corporate Social Responsihility on the Financial Performance of the Firms Listed on the Tehran
Stock Exchange in Different Industries. Journal of Accounting and Auditing Review, 25(2), 289-
310. (in Persian)

Journal of Accounting and Auditing Review, 2018, Val. 25, No.2, pp. 289-310
DOI: 10.22059/acctgrev.2018.255023.1007870

Received: December 6, 2017; Accepted: May 8, 2018

© Faculty of Management, University of Tehran



o 88hes ) 2laint 5 Pl ghuno SRS il g 533 93 il
il a3l 8 LSS

d}lo.; RV
14l L ol Gl ¢lud o8 sl  sloin] pole 5 o ypas dluaidl oSl g lulawe il ¢ Jgime sl g %
mnamazi@rose.shirazu.ac.ir

by . ol l el el oK il (elainl pale g oo dlaidl 0aS il (g lulwe 1 b)) b b
fateme.moghimy@gmail.com

(KW LY

4 oy laca bl cunS U g ooy gl g dawse Ol g <ol 4 slen U smd o oUlg e 15 4y g)glgs 1R
el (spigtalsie (s G 5 sly Wb o Gimgl ol ol B S gy gt (s oslla o 3 Sles

- o) (g 8 5 VAF Lol (glol digad 5 5 50l gl g 3 00 4oy (saS pb gy (6ol dnole 3 yg
31 LagSIl o (6l g syl bo Voleo g, 51 b puie yuili oy jglatody sl VWD JVWAS Sl o5l 50 (VA Sy
s ool Ji Olaye JBlis 5,5,

alie oy Cumd Sl 5 aliond 9l Cuxlio )3 (55155 <015 ol Gligl oyg: )3 & dimd e (L5 nadly saaiBly
4 s SeiwY g obowd ( 29y 9 b IS Caio 1 elainl cphcdsias ol Jo 3,Slas g9y (s it (6l 500

I3 D50 Cilyedy S s 5, Slos 569Lo.:?| Erphcdsiue Ll Lo el b LgLa 5, Sles (g by ).uLv 593 alo
S o

O3Sl @lio (ool )3 Juoe )08 095 0 48 S i 3 (o it plgieas (sloial Clgius o (R 16 S Aol
Cponl Ladidly, ol sl o plo | yiie b S Caio cpimen § &8 5 Sal (o (Bl Cato )3 o 56 bl b

Aimd e Ui 1y lojle 3,Shes (> elein] Culgiun 5 (gle5

(539195 ¢ b pite (g k3l SVolee ¢ elain Culgiune ¢ Jlo 5, Slas 1 a031gulS

placs s JooSles p elainl ¢ pbcdgime s (i g sl b .(ITAY) dabld « couio fhosxa ¢ s5les 12U
YYye -YAQ :(Y)YQ su_w)g[w.}} JJLL;L“} d[zu_w)/u dolilas . alisco éJLU.O

Yy -YAQ e Al o)Lo..f‘: A )90 Avay ;L;uﬂLo 9 d)‘.)).lué LSl“L;“’))‘.’ dolilad
DOI: 10.22059/acctgrev.2018.255023.1007870

WAV YA 5 pdy AYRE/-A/ND bl )

Ot oIS gyt 0183l ©



s gl 3 S b Jlo 3,Slos 7 gelein sl gionn Sbissd B 5 5l 5T ra.

A0Ni0
odlaswl 1) Co ple Lg)l.).)lmo Po &S el Lg)lsyoyo )l Lfg" «SJb )I P u"‘» Cawdy uf).w JLO .))Slo& ‘_;:1:))]
LS b ) M 0o ol ylelews 039 wilisee e 6d Ll odd d g )] 4 o,lgem € Sunle (5y95» )
O Sy 9 Sll) wiwd yp cbeS ph Jldd 3 Slas bld g wh wwlie 5, Sles &S WS (618w puo
S e (6lhlus a5 (Soly Jole as WSy o dasds 9 03)S Cupde |y 255 Jbo 5 Sles
Copdo lulus Sloal bl 5 (YN (565 Cunl oyt slalojls Jlo 5y Slos daups )0 00iS pusd O yg
clacied b wis SV game &l g gyoly p bl @8 a4 cgpie Sl 55,5 03590 1 alesle Ul
2 b S e pludl gygly 4 oS alaglojle jopel slid o (Yo oF (ke 5 bald () 2l (St (2,
Oy el Bgyce o 315l ba el (gyglg5 186 o e (g llus 53 g 039 (3390l Lty Y guazes slox]
5 5559) sl Sge plojl slasl e balyy 5 lojls Culige 13 clojl 3 o 3,07 5 6yl b (slooged

(AN (Sogid
2 0538 2l S 1 isllan Jlo 3,Slas 5 85 b5 Sl ol (2B, Cajo & (puid sl (YIV
s csldnals 2 13 ES 5 4 Cawl e s CSR .S JUis 35 1) 365 (CSR) eloinl Culsiums «(5ysls
L)1y aidsg 395 e 6D 45 A Cond 0ld Chog adlbsl Bby,8 5 el bl assl 5l s g ol laelew )
Ol 9> )l 3925 e (il ) oS (Sl CleMol g con (] (35 (098 4 a2 b (YN S 5 J5isS (gl
adlhas )50 gl Glise o, s ble lhgl ooy > LS 15 Jbo 3,Slee 5 CSR b aslllas
Cmnl dons )3 sl Jlo 3,Sles 2 CSR iz g 55l 586 (225 (oy 2 & S (225 lallas
ol dalllas ),.05 3 g 9 oxle u_eb d).lé.l a.‘a.w 5 cLbuf).w uJLo b)ﬂo& » u.clo.o‘ u.J}i.w.n 9 6)9]9:‘
uaduie gy oyl il sl 48,8 g A iy (ol yedS ) sdes jebdy 1 eddplodl Gladllas copl y e38l ]
g5 o 8555 plan s S b ol IS gy s anogs o 3 (sloyguS (sl il sloaily U] 5 o
4 (bl Clstun 5 (5pslg dlo ) ol & bgye 3)l50 5 Coppte (gl las S oo ol (VIY) L 5 (g3l
ol WSl darsls )3 a5 ¢ Slojle o 5 Slojlw (9,0 calisee sbaojlo 4 g cuwl «Lasdl & oy b odes job
Oy (S

ol @810y S b Jlo 3 )Slae ) CSR g (503 03l 93 b (owy 0 42 iyl gt ol > 0986
2 el Syt 5 (5)gly slaojl Slojen b 3l Blojle & Kb e pie et slatuy (nlply
S s pite SO lgieas |y Jlo 5,Sles 5 (6ol o daly eloin] culgiue bl Scaws bes 1o Jb > Sles

1. Corporate Social Responsibility (CSR)



Y49 Y 0 louwd (Y0 2,93 YAV (o prlus 5 5yl S oy o1 dolbad

opl il pluo il 4 )lai 4 v b Ll g SCums o aoni cunl cato gl (ST 95 b AiSu e dgu
Blele pols Jimgsh aldan o et CanVl cla iy 4 gl 850 ol ol 0553 S5l (65l alal,
Sl b gy il wlio )3 g bl gl a9 slocS pb Jlo 3,Slae 2 6yl dlal 3B oy I
I 3,Skas 13 CSR 5 (4)5ls3 slal lojon 5l sy cctlien gyl 53 ouysr eloeS p5 o 3,Slas » CSR
izoj cpl > GBI lajye (5 pS 9 YU (sladise) 3 (028 S)lae )] g clize @lio ) (uyer oS S
S o S 15 3,Slas 5 CSR 5 g48l55 lojod 56 Losas 13 5l eiss gy a5 canl o adllas ) Cosanl
5 W (oS |y S b o sSlas ol 186 5 (eleinl Clgt gyl aliej 13 dgrse Slodl las
alio 35 8l ol Yol bl o) il Gl mlio o bes s Jb 5,8l 51 ysls 4x )51 a5 smd o olis
3 g SBES )5 G picdgian (lime & Jy Mhos @08 CSR (585 i 5o L Lib el coglise cilies
ol glasie alise mluo > a8 >l (S
o SBES b 3 Slas (535l 8L Il (3o Ay 9 655 o 4 By ) pl i,
S b cpl 3,8kes 5 6)5l55 o aaly 2 CSR (s (25 1 0,003 ¢ s S (g0 (2 |y oo oliao )3
Do oo Al imgh (cacudgize g badleiuin (6 pSdoni cion dadidl (Ll 10 A8 o dslllas il plio

9 (5 A M

8 8os (b3

O bl Sanled ()55 3k 25 lod (Sunled (695 Jl edlil b lgice 1) €850 3)Skes (2Ll aals
pas g bl Glual @olis ¢ )18 5 cole olis 5l ib a5 ol blio 3L I ghow S ps ol e g o)y alows
ol el ] o« Syp S 1h 5 ool cuSTle ol LL(VWVFF Ve oA () cul bl oo SleMbl e
o) Al dlas jo llaelews z8lie b 5 0090 395 @dlie (gliwly ;3 a8 a8 S50l plapaenal  pie a5 Cusl ol
iy 5 Ll 3, 8lee Dbl g S 1 (0B, olSls s «ygo cpl 40 (VAAD (gled 9 VAVE (S
(VoY 68 )95k) 3,0 (oo Yl 28 ¢l lud

Sa9T9

e s ) ool (i lgieds |y (ool acdayas S lod,S ) S9SLS oS 55l sl o SKdmgy
(O V2V )58 ) Cal o a3 ld s plpl S lsiedr ogly s iy & Jl 3 ine
g oo 45 Bl B> ot b Jguazme ol ol cumlis ot lp) S By ) gl S0d Gy
2 Yoo e g S ) wib Wi lejle sy g 398 syl g ST L g8 Sbel ol S35
9 BIBS pde (ylhlus 3 Slpi g CudS dgm0 el By Job yid (69l e 6y lulas
(VN e S pipm 0015 g Slaw (i) ol (J 58 clavgianns



Cilitn galic 3 BES b Jlo 3,Slat 1 pElein] § iyl sl G 5 5 sl 5 ray

oSl (025,650L Glojlo b Glojls (65650k 4l 5 a8 4)a5) gl 4 bgrpo (sl Lo

g 03l el (59095 g e @l puss wulsy 4 Alen yioo B amd o oUlg S pb 4 (g9l 48 diun
Ol Ll (YO iy o VoAV (o5 g 0doSon) al awyiwd gy Jbo 0Sles & bt slaculll cus' L
a,las (Y35 (giles g gjles ) 3 b Camino g9 dlon 5l dliee Jolos a4y (S il @ )l ulol o Sles
L SIS oo by ol (V¥ A%5Y) Sl g 50 o ool S 55 b plojle 1 B o b (2
&S o 6yl A8 oyglr 9 gl wless g LY cuaS 3,V (lp oS ol basel 015) dg2ge Sk
ado bl colo 1) lojlu wul odel 3939 45 cottannw 4,35 40143 15 4S 005,50 lojlo b Slojle (6,uS0L a b
4 sl plojle (e 5 lalojls ST.cusl gyl 5 M Lol oo 4y )lai ol 15 3,5 00 S5 )3 035
g d2d Bubd Lis clacasbas b jlul 5 peiue jobdy |y 253 b gl GlelS Cosonily j> 5 00l asldl b5 Cls
ot g SN gasma o 1y by ¢ B slacsygly el oy JB pj ©ppot gl dlul 5 laey

Jote wind oo i ) )1 Gl (o) &5 bbd (Byme b g e byl (Byee Bo)b I g oo Sbx]
Sloddca i Ol Jolis Yu.il)?l (_51.&76)9193 (Voo ol g lalRguS 9,55 ¢ ygmw «0)SB) 3)S (5 S0l
u.;‘l)él d)9195 Oed Al )lf)’t» Olp)'l.w S u..s W) L Lmd)giaj C)%] WD (0 (£9) OLajL.o Pl a5 A
Wl B e Cuopd CSpb 4 plply g adlis olpl g (I Jel Gl Sy Copte )lulus
5 (Voo Jlb o) 1S iz g blal wclil bl wnl & Syme g ygly S lgiea 1) cud
o] dél)] 9 e RS b ‘da)é 6)5193 .Alfu;n d)l?. OLo}L» Sl 4 BES) (_5|).3 dﬁfw 0 ]) O])'?'&’)
g SlSwl) WS Jos 1y 393 0] U sl Slels Jlisas lojls )3 5,8 5 d4d5 0 el Jgd b g sas wsely b
locs)slgs Sy oliwe dgdise €8 (Jlo 3 Slos d:00 el (o ygl ol ol dogazee (65 K4 VAT ¢ g
9 YA L) Wl o (3350 o yos 0)9d 5 Cario jd (s3kaiBl sladsly dlasd s Glodd 5 WY g (gl

Sl o gamo
3 olojlor laiiisd don gblio (585 45 ) hoey eloin] Culgtune 45 At o 130 CSR & by po (sl b
358kes cpl (VI skt g o) clo)) 235 oo 1o 1 5 Shas (e 1T odas ooty ey Lapoeo alo
@l cwl Ol 2 U S eloin] Clgtue & citly Jlbl (VAOY) (g 3)lgle 30> Canio g5 4 (S 3

1. Technical innovation
2. Administrative innovation
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2. Stakeholder theory

3. Organizational theory

4. Political Economy Theory
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