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Abstract

Considering the important role of the exchange industry in the optimal allocation of
resources and economic growth, as well as promoting a culture of attention to
sustainability issues, the purpose of this study is to provide a comprehensive framework of
material sustainability criteria in the exchange industry for integration into strategies,
performance measurement, evaluation and reporting. In order to identify material
sustainability criteria in the Iranian exchange industry, the findings of Ahmadi et al
research (1401) which include 33 criteria and 352 sub-criteria have been used as a basis.
In order to formulate a local framework, the participation of 21 industry experts was used
to modify the criteria identified in the Ahmadi et al, according to the culture of Iran.
Finally, after finalizing sustainability framework of the Iranian exchange industry, in order
to evaluate materiality and prioritize the main criteria, the Fuzzy AHP method has been
used. Considering the extensive effects of exchanges from the perspective of financing
economic enterprises and the government (through transaction fee tax and issuing bonds),
the findings of this study indicate the priority of economic dimension over other
sustainability dimensions. Macroeconomics, government and other regulators and trust and
confidence have the greatest relative importance among all other criteria. On the other
hand, due to the low emissions of exchanges, the relative importance of environment
dimension criteria is less than other dimensions in the industry.
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Introduction

The number of countries that have
organized capital markets has increased
greatly in recent decades and investors'
interest in capital markets have
experienced unprecedented growth in
recent years. As a result of the increased
attention of society towards investing in
capital markets, their awareness of
sustainability issues has also increased.
As a result, in such a situation, the
necessity of proper management and
sustainable performance of exchanges
and issuing sustainability reports is more
important than before. Sustainability
reporting deals with how a company can
report its sustainability performance in
the form of a formal report, taking into
account its responsibilities regarding
positive and negative economic, social
and environmental impacts (Hahn &
Michael, 2013).

In the current situation of Iranian
exchanges and the volatility of stock
prices and indices, the attention of a wide
range of domestic stakeholders has been
drawn to the performance of the
exchanges. Therefore in the current
situation, it is very important to achieve
sustainable  performance and  be
responsible to stakeholders. Therefore,
the aim of this study is to answer the
question that paying attention to what
factors will guarantee the sustainable
performance of exchanges and as a result
economic development in the long term.

Methods and material

In order to identify the important
sustainability criteria of the Iranian
exchange industry in the present study,
the results of Ahmadi et al were used as a
basis. They presented a comprehensive
international framework of sustainability.
In order to confirm and modify their
proposed model in domestic exchanges,

the method of interviewing 21 experts
has been used. Then, the fuzzy AHP
method has been used to prioritize the
sustainability criteria. The results of this
process is providing a framework of the
most important sustainability issues,
considering the priority coefficients of
each criterion.

The paradigm of the current research
IS an interpretive paradigm, and in order
to extract the sustainability criteria, an
inductive approach has been used. From
the perspective of research strategy, this
study can be classified in the field of
documentary and survey studies. Also,
due to the use of quantitative and
qualitative approaches to answer the
research questions, this study used mixed
method. On the other hand, due to the
fact that this study was conducted at a
specific point in time, this study is
classified as a cross-sectional study.

Findings

Based on the research findings, the
most important sustainability criteria of
the exchange industry can be classified in
four economic, social, environmental,
and corporate governance dimensions.
After summarizing Ahmadi et al. (under
publication) findings with the results of
the interview coding process regarding
the most important sustainability criteria
of the Iranian exchange industry, 6 main
criteria  under the  environmental
dimension, 6 criteria under the social
dimension, 11 criteria under the
economic dimension and 13 criteria
under the  corporate  governance
dimension has been classified. Based on
the findings of this study, the criteria of
the economic dimension are the most
important and the criteria of the
environmental dimension are the least
important in the Iranian exchange
industry.
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Table 1: The relative and ultimate priority of sustainability framework criteria of Iran's exchange

industry
Relative Ultimate Relative Ultimate
Dimension Criteria Importance of | Importance of Priority of Priority of
Criteria Criteria Criteria Criteria
Economic Macroeconomics 0.140 0.072 1 1
Economic | Covernmentand Other 0.129 0.066 2 2
Regulators
Economic Trust and Confidence 0.128 0.065 3 3
Economic Operational Excellence 0.106 0.054 4 4
Economic Diversified Rroducts and 0.098 0.050 5 5
Services
Economic Innovation and 0.003 0.048 6 6
Technology
Economic Listed Companies 0.083 0.042 7 7
Corporate Board of Directors 0.132 0.040 1 8
Governance
Economic Transparency 0.074 0.038 8 9
Corporate Self-Regulation and 0.125 0.037 5 10
Governance Independence
Economic | Disclosure and Reporting 0.072 0.037 9 11
Corporate Market Regulatlon and 0.119 0.036 3 12
Governance Surveillance
Economic | ' nancial and Economic 0.067 0.034 10 13
Performance
Corporate .
Governance Risk Management 0.106 0.032 4 14
Corporate Financial Crimes 0.105 0.031 5 15
Governance
Social Human Capital 0.225 0.027 1 16
Corporate Responsmlllt_y_ and 0.084 0.025 6 17
Governance Accountability
Social Education and Training 0.185 0.022 2 18
Social Support for Startups and 0.183 0.022 3 19
SMEs
Social Human Rights 0.178 0.022 4 20
Corporate Conflict of Interest 0070 0.021 7 21
Governance Management
Corporate Stakeholder Management 0.066 0.020 8 22
Governance
Social Diversity and Equality 0.163 0.020 5 23
corporate | » gt and Assurance 0.061 0.018 9 24
Governance
Corporate Ethics 0.051 0.015 10 25
Governance
Environmen Energy and Resource 0196 0014 1 26
tal Management
Environmen Awareness Raising and
tal Participation in The 0.193 0.013 2 27
Environment
Environmen | Designing Environmental 0179 0012 3 o8
tal Instruments
Environmen !Enwronmental_ _ 0178 0012 4 29
tal Requirements for Listing
Corporate Values and Culture 0.039 0.012 11 30
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Relative Ultimate Relative Ultimate
Dimension Criteria Importance of | Importance of Priority of Priority of
Criteria Criteria Criteria Criteria
Governance
Corporate Vision 0.038 0.011 12 31
Governance
Environmen Carbon Footprint and
tal Greenhouse Gas 0.150 0.010 5 32
Emissions
Social Improving the Living 0.066 0.008 6 33
Standards
Environmen Compliance with
tal Environmental Rules 0.103 0.007 6 34
Economic Supply Chain 0.011 0.005 11 35
Management
Corporate Whistleblowing 0.004 0.001 13 36
Governance
Total 1

Conclusion & Results

According to the survey conducted by
Wfe in 2016, the most important
sustainability issues for exchanges
include ethics and corruption, board of
directors composition and remuneration,
health and safety, risk management, labor
standards, water use and recycling,
pollution (air, water and waste), climate
change and energy, supply chain, human
rights and diversity. The findings of the
survey conducted by Wfe are limited to
11 criteria, while in the present study a
comprehensive approach has been used to
identify the most important sustainability
criteria and prioritize them. Findings

include 36 main criteria and include all
the provided criteria in the Wfe survey.
The findings of this study will help
exchanges to identify the most important
issues that help to create shared value.
The findings of this study can be used to
develop sustainable strategies as well as
the findings can also help providers of
sustainability reports to choose the most
important sustainability issues to report.
In addition, due to the similarity of the
mechanisms of the financial industry to
the exchange industry, financial industry
professionals can also use the findings of
this research in their sustainability
decisions.
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Figure 1: The final sustainability framework of the stock exchange industry (components follow no particular
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Table 2. Calculations for prioritizing the main dimensions of sustainability (inconsistency rate of the
guestionnaire = 0.3)
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Table 3. The relative and final weight of the components of the economic dimension of the stability of the
stock exchange industry (inconsistency rate of the guestionnaire = 0.4)
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Table 4. The relative and final weight of the components of the corporate governance dimension of the
sustainability of the stock exchange industry (inconsistency rate of the questionnaire = 0.6)
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Table 6. The relative and final weight of the components of the environmental dimension of the stock market
industry's sustainability (inconsistency rate of the questionnaire = 0.5)

ol [ s u sl O il ie ole 055 S adl fo ol 055 i laeil <
sl adl3s aadze Lo by dn a
A \ ARl AR gbe s S35 o pe ENO1
v ¥ Y ZAR Gy a0 53 2S5l 5 i AT | ENO2
YA r Y AV a5 5l b ENO3
Ya ¢ LY “/\VA oy 6 e S ENO4
A 0 O AL SleblS sl ol s S s ENOS
v 1 ey AR et 55 ) S ENO6

e Sdadily 55 265 Cuge s oo b sl 8
L ool s s e 352
s Lo ool 6 SIS Gl sl
o by e Sledbl gLl La s bileS
Ll & plBl e S o5 cnl oot (ol 3 Sas
S il ) gt S e (5t
S sla S w56 5 0Keals slail5S
2 Lagn ol Jle 6 SIS ol
5 S ol 5B Ul Ol el e
cJls Sl S S5 sla i 3
ol Sl s ol ol iy S
g a3 s g ookl gl 518
G SOV I P Nt P 1
A3l 3 5 e g8 S 3 st

IR seadl e

S amS 5 Lon
Saa by la s ol Oy, 4 e s L

S J".‘.—l )‘ e \—“uﬂ)j—.’ °J.)j—‘| ‘LSJL"G:‘B‘
ool ol U 1) iy a5 b Ll
)\&ﬁj_aj_ﬂ el s e 5y ke ol
3 SOF il 5,505, S s O b s s
o olaaiod glacul g s Chwl._s 33 Lafp
Al Uy a3 et Sl sl
5 S AS NS wle s Lol Cldes
SMSawle o S o JN ! (2006) sl S
35 3 i (B bl ol e SOl

o Imlgns Llpn U sl 0S50 esee 5 5ad



Ve ol (oY) ol 3 oslad (el Jlo (Il ol sla ta g5 13

(s Cxe d Jle o L;L_AD-QJL{A
SOl L aly e 5 Jle s Olaasiis
syt Slarenad 53 iy opl slaasl 5l e
(Mol 3, Shas (5, S0l 4 o3l 5 esliz
S 3 s Shee 6 K018 5 2Ll
wie Ly el el ol olay il
QJ“HV_Q_A Y\l J—w ;5 (Zunker, 2011)
3 O Jals b oy 51 Ol Sle p5 4
5 St (bl s pdeta oS 5ol
(SIS e llul (S e (ol
sl dya) (Sopdlacsbsl 5 o Sl esliul
cw‘l_? o ) oS5, 5 Sl Ol oas (AL
S ool slaasil ol g5 5 ok G
EA ) i L Whe L 5 ool folay
5 Sl oy a4 Olgr ol ps 5 s s
o=l bl sdd o LAl ad 50 V) 4 5 guee Laasly
o ol (63,555 55 Sh addlae o -
5 s Sl Bl e b
P URUWPRE P g - P JE RO
ST 5 Cxso ol s Ml Canl 4
CSylie o ee opl @RS las il
Ollime (ol Dlo b g0 0 g2 55 Olaiys
Sedmdalhl laadl e (gducy sl 4 Ll
aslie 5 Ca o il Olads g3 JSus
Rl sl dsls e Ll oogline glaar ul =
Al sl o 4 ANP L3 Ll (la s
e 4 e S eslinl (ol slaad) 3o
LSl e Ol (mis (5o10L Plons oLl
eslil aalllon ol ey S Sslite (6l st
SLal 5o Sl oo 4 Jls 6l 5 S

Tk Dbl gl goes (imen 5 b s Jbe

S5 by oske pd 258 e klnS oS 3
Gb S Jpol Ol 0 S 4 b el 5L
slaialy 53,8 slislas i s, Slas s 1,
23 ool sle oS slasl ¢l Solat
o et 4 (Azapagic, 2003) cils s
o Cad Sl 4 gy a s et gladle s
5 Sl glag S el 52 olLL el
Gl s, Shes 4 by e gl 2158 Ll
Sl oyl sl Ll s 55
23 Sl Glaldliid sy 5l S ey
Sl sLadls 4 a3 .l 05
AHP iy 6,8 LSas U aalllas ool ol S3
Sl slaaser (p Sk g e shua sl 5 50
) Sl DB S el & s 5t Lo
SaS a3 05,5 55 ol S 0 SaS Crs
S SLS fils 5 Sl g pn o rge b LS e
Ol B s L) S te a0 sl ey
o a5 gl | (Ol slag 5
ol slaasly 5l ol sla 5l s
51 eslizal b il 5 n ba e g0 1cisS oolieel alllas
ol olnl SIS ias iy ol b
sl s S senS slanul 3 s plesl (sl
e e P R e el
3 L ol sla oS mlr o
o=l 0o Cmio OLS i slealls uileS
S Ao o OS5
ol Slaal S e a3 1) (65l slaos
Sla il S OB S g o LlS e iy
Sle 55 0 ip e LS o 4 UL
= La oS e 53 0uleS o 4 55l
Cplin o a () oo dle 1S KaS



00 OLen 5 gdor! Lo

------ Sl Coeal b slaadd fo plulid Oyl

Lt 5SS 1 ol addles Ol o 528 5
3,8 anslis Jas glaasl L

Ledlast

Materiality

CFS

Interpretivism

Focus Group

Sustainability related reports
Theoretical saturation

Syl (oo 8w ladanly JS (o a5 S ys LY
xSl & S 5 Ly 53 ble
o opl S e KaS LIS Gl s ST
Aol 5 dansle o ooy Laadansly 1 slate
oslie glaesS 5wl J..:lpﬁ ses s
R S FA S N RPN FHEp
8. Market activity

9. Distributed Ledger Technology
0. Norm

s wNE

@\:.a
= OYAY) ls 5l 3 =3 Lol ) g da|
sl 5 o8 0 slarl Cd g o dal)
Sl s aslledl o 23 5 S

VA- (YN bl

3 Eh e e Slems et (e
slaadse olubs Guul Jl) .o ples daw
Shesleal b s s 53 Sl (5l0L
g ellai . 4S lsue e s
SLEsl s s s L lole sl

i e S e T O ]
Sl s Shee s (VM) L L
LS gl e » O JE 5 olaz]
sl 06 sl Glosl s 53 s
Na-ve0 (VY e s

sl 1 50 da ey (Gl

oy L ramen 3 LT sleals s
5 edd i oIl Oledbl CldS Ouis ) o
a8 ol eSS ma o S5e felye
2 25— e dlg—de (> gla s
Olime i & S ahay 3 ST slajiass,
=) oiless By el e el CaS
5 s sy OB UuSesliul Lo g eS|
eS| kS oy 5 Jelpe Oliiue s
S maler e
05 .S Sladr (65158 5 Oliis G 1al s
S b el pl Al Sl
235 (srer 35 S S Ge bl Olnl s
ol Slesl aSST e a5 L ccpl 35 b
el it lE [ 5aS Cars opl Olanascs Ole o
035 2l oy S e 5 Sss 55
Sl L glaadie ool Oliie 5
Crolr JooSS g bl Olpear L el
Sl s S ol Ol ) Smie oL
5ol 03 S 2l s 3 S0
Wt obml el ol 5o a5 SMdad 5 sl
o ey Sl sl SO Sl el cs o
2 S S 5 (68 e e L e el
e s ol 53 OLLE 358 ey slaasly
OLS o b (Bl SS Ol 3 05 S5 sdoms
OLS o 4 ool ol 5l s Ol
el Gl 55 5 Ass S olss o T
ol e A oo o 4 daalas
o=l ol o L 8 15 ol el o
Sl ol aalllas glacys sus 31 S g3o 5

ol Slosl i s 5 b ST badle b



Ve ol (oY) ol 3 oslad (el Jlo (Il ol sla ta g5 01

s Ol lole Clsl o 5o edliad s
MV mA) (YA bole Gl

5 g5 i (Gl o LK b
s L OYAY) sl T 5 B s
im0 b 5 el 5 Sles
Ol o= 03 e ddat ndy lacs 15 als
5 i) solblas ol ad 50 0,8 Sblg
YAo) (O (sl

alel, (WW40) (i 5,0 5 o do ¢ fonm
slilas g 5 (S 3 oSl
slacs 3 s ol glacd i
O s s Gl s 93 sl
NNV NY (bl ey

5 o) s s e WS S (g
Cd s s (YA g —rr e
slars 3 s Jls s, Shos 5 ol
s Ol g lolg Slosl ey 53 edliad 4y
VA-OY ¥ sl

o3l A 5 55l (gl ASS (gl
S e 4Rl e (TR s S
slacs 3 elal  pdacd s 5 5 5
Ol sl Byl o 3 eddass uy
O Gl ol il (bl slas i
08-Y4

5 osmain S S L LI (e o
Sl Sl ey (OTAY) o pnge
ol ¢ S s ey e Sl
A OO ot el

5o S S e, BIb e s
g s 5 (VYA0) e o g
glacs i ey Jle 6 55018

slacs 5 elanrl o s L3l mlans
Ol Jslg Sl o5 53 sddad
NEYVE (VN ¢ o ke ol olilzs

ool 5 rdalllo s (Bl (sige e lda)lg
Slrp 5l alaly e OTAY) ool s
ol S e (LU (S8 oS-
4 (Y00 o e gl wolilai s
A%

OYAY) L ol addoes 5 Lo jdasee ¢ o )5
5 el S e LA o daly e
53 edda sl slacs 5 s oolg sl
s okl b 0l g ol Slsl e
No=VY0 (VY ey ke oo il

(Po—e sl L) e dl o e (Gl 28
Slaazi e (YA (g el 5 mie 5 Ll
A e e s > S 5l
Q=W LAY (S 5L asliia s s

YA L 2l D5l 5 domen 2 35S 005,50
5l G plcd s o daly
SIS 53 oS adailbus L Sloslu g
Sl Gl s eddad pdy lacs o Jbs
=W Ublg Slisl s olidas Ol ¢
A1

= OYAY) e Gl 2w 0,85 da >
apr s eS| O s o alail
by SES 1 53 plgn Ol G si
sloansi Ol g sbolg Ol o= 2
AYFD) 0 (V88 s hblam s oot

OYAE) S50 Al 5 o LK el
Sl s elel S e glidl sl J

le_AC,Sj_&)J OTJﬁyQ-:M})U:C,SJJ



ov O‘)L{mﬁ 3 (S| L».:,.I:

------ Sl Coeal b slaadd fo plulid Oyl

3pemn 5 J3b ((Bolo (hgs (o o e
L elarst ol stos alal, L(VFAY) L op Ul poms
o o3 ek pdy e b Je s Shee
o sboa et Ol ¢ Jblg S
XYoo\ (QOF (o lblos

slmsdin (6 S el ((1TAE) Aas ¢ Slas
Sy als o &ils 13y als (3L

(T40) L Sl oS e 5 s aghie
S 2S5 el e shee
5l s S s S5 l5E
AV (V)0 pow ol

iz e 5 oLl QLS (e (18
Laadse gduady 5 e (VYA) L
(e KBl sls el
J= Fosam (S0 sl 5 sl
D3 edda s pd glacs a s Sl ealld
bl aall2iso ol Slosl s 5—
AAV=AOY (Y (sulesy o S/

Ao 5 Lo podle (ol S e S co3l3,00
Jslse gduas, 5 plels (0T Lcids
Flel ol LSl w5
sla sy sl Sels 5,55, L bes o
ANV OO e (o, K058 0 62,05

MJLJJAW 4&:9.,\_.;- U UHQJLQZLS

kS e il ey OYVAY) L L
Gl el il Uy Il ¢ 518
Sl Glusl o 53 el pdy saeS
(YOM olblas i (sla i Ol g
ARER
A, 5 Lo e 33 S5 o (§ s S
A ClaS i e (YD) LI

Ol sl Blysl oy 3 sddass
LANYA (V)0 ccedle gylbla~

0 el pdy 010 (S 15 g paly ol i
Ol sl b 5 Ol g Slsl Glysl oo
Ssle Blsl 5 owss Olasla . (1YAY)

> aly S lidjhs, OYAR) L e 5V
FYA-YV 08 Lo

N3 e 3 ezl gy A e (gt
Ll oo Sl k3 dlaily o (1790
slaparlo b e 5 slorl file
b KLD ol 5l esliral L (6,505 g
M-8 (8 o sl

3 s 5 Aol gy M e aihS
sl oS gla jarls Lsb.(1Fa)
wllai Lacs & elal g pd Clsins
OV o il p sl s (sl Sleo lalllos
AVV-104

Ol 4l 5 Lo e b LS5 U LS
pde (25 Ll 6 K58 il (Tas)
el as oy glacs & Sledbl o,
oo (Solblas 01, Slalg Sl o5
AYO-AYY (VWY

Oy sdge 5 andly (Sl e il LI
Glidl Caale 5 unS SL5HOTAY) (g5
ezl 5 et ol Db
(el 5 (oIl (sl s O\l s
Te—EY ()N

e 5 b dle (Gl S il ae (sl
Sy ol o K318 . (1¥44) Leslils,
e sl ey La atli 5 LasS e
ME-VY (Ve s hbla



AR XA L)L“w.;U g(OV) &L\i ‘f}; a)Lo.:« chJ)L@z.- JL.A EL;LA 6)\.,\.&.«9- 6&02&5_}5 OA

Refrences

Abdi, M., Kordestani, G., & Rezazadeh, J.
(2020). Sustainability Reporting: Ratings
of Drivers and Indicators. Empirical
Research in Accounting, 10(2), 71-114.
[In Persian].

AlJaberi, O. A., Hussain, M., & Drake, P. R.
(2020). A framework for measuring
sustainability in healthcare
systems. International Journal of
Healthcare Management, 13(4), 276-285.

Ahmadi, S., Rahmani, A., Hosseini, S. A., &
Homayoun, S. (2022). A Framework for
Identifying Material sustainability
Criteria in the Exchange Industry Using
Fuzzy AHP Method. Financial
Accounting Research, 14(2), 1-34. [In
Persian].

Ahmadpour, A. & Farmanbordar, M. (2014).
Investigating the Impact of Conditional
and Unconditional Accounting
Conservatism on Distress Risk of the
Companies listed in Tehran Stock
Exchange.  Journal  of  Securities
Exchange, 6(24), 63-78. [In Persian].

Arabsalehi, M., Sadeghi, G., & Moeinaddin,
M. (2013). The Relationship between
Corporate  Social Responsibility and
Financial Performance of the Firms
Listed on Tehran Stock
Exchange. Empirical Research in
Accounting, 3(3), 1-20. [In Persian].

Arianpoor, A., Hassas Yeganeh, Y. &
Babajani, J. (2019). Analysis of Social
Sustainability Performance and its impact
on the cost of equity in companies listed
in Tehran Stock Exchange. Monetary &
Financial Economics, 26(18), 155-196.
[In Persian].

Azapagic, A. (2003). Systems approach to
corporate  sustainability: a  general
management framework. Process Safety
and Environmental Protection, 81(5),
303-316.

Azimi, M., & Ganji Arjangi, S. (2016). The
Impact of Corporate Social Responsibility
(CSR) on Financial Reporting
Quality. Accounting and Auditing
Studies, 5(17), 96-111. [In Persian].

Baharmoghadam, M., Sadeghi, Z., &
Safarzade, S. (2014). Study the
relationship between corporate
governance mechanisms and corporate
social responsibility disclosure. Quarterly

Sla S ns s o slamrl Sl
St el s Shee (S 8 LS
o 03 edtas pdy glacs d elen]
G ko (Sylblor aolidas O, Hlslg GOl
AY-YY (KON

woyans 5y Sledw Glad ulolsle
Sl e adaly axdlas ()740) (6l pges
el g pdocd s L gole 5 s
Vi-00 (ONY (s llSawlo e il S L5

(S e (aale (SLos (et (S5 gs
o OV 65 Ol Slge 5 42,
o513 5m 5 Coxio g5 oIS 5 Il alal
3 el ol Dbl LA L
(olblas i sl lagr . ela]
A=AV (Vo)e

Eo2 5 B o gmpblS dsders 500 e
o Jolie adaly s . (0¥40) L S sland
S sl el 5 slerrl g p A s
olblr Olay on S¥slas 5l eslaul L
AYA-VVY (V)0 ccadan

OY48) . S e 5 Lo e (sl 5 (5500
St s ool glac B 3l )y

DL L;OL—Q-:}‘ 6ﬁ.x._ls:,.:j‘}‘ ‘J—jﬁ" o

Sl Blsl posm 03 eddad iy glacs 2
YA+ O ¢ S0 ot Ol €

s 5 ol el (S psboest 5k
o= Blie daly oy 5 (OYFAY) L o O e
S SIS Sl L5 Ul
(Voo (solblar 550 LS 5 S L0
A=Yt



04 LK 5 ghe! L

------ Sl Coeal b slaadd fo plulid Oyl

Ghaderzadeh, S. K., kordestani, G., &
haghighat, H. (2018). Identifying and
ranking Factors Influencing Levels of
Corporate Social Responsibility
Disclosure using Data Mining. Applied
Research in Financial Reporting, 6(2), 7-
46. [In Persian].

Glaser, B. G., Strauss, A. L., & Strutzel, E.
(1968). The discovery of grounded
theory;  strategies  for  qualitative
research. Nursing research, 17(4), 364.

Hahn, R., & Kihnen, M. (2013).
Determinants of sustainability reporting:
A review of results, trends, theory, and
opportunities in an expanding field of
research. Journal of cleaner
production, 59, 5-21.

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. [In Persian].

Hassas Yegane, Y., Babajani, J., Taghi
Taghavifard, M., & Arianpoor, A. (2018).
Analysis of Environmental Sustainability
Performance and its impact on the cost of
equity in companies listed in Tehran
Stock Exchange. Journal of Value and
Behaviorial Accounting, 3(5), 1-39. [In
Persian].

Heydari, K. Gh., Noravesh, I. & Jafari. MH.
(2018). Social responsibility and financial
performance in companies admitted in
Tehran Stock Exchange. Economic
Journal, 3, 53-78. [In Persian].

Hicks, J. R. (1969). A theory of economic
history. OUP Catalogue.

Hojnik, J., Biloslavo, R., Cicero, L., &
Cagnina, M. R. (2020). Sustainability
indicators for the yachting industry:
Empirical conceptualization. Journal of
Cleaner Production, 249, 119368.

Hosseini, S. A., & Haghighat, S. (2016). The
Relationship between Corporate
Governance and Community Engagement
in Listed Companies of Tehran Stock
Exchange. Journal of Accounting and
Social Interests, 6(4), 103-128. [In
Persian].

Imani, P., Hajiha, Z., & Amirhosseyni, Z.
(2017). The examination of effect of
earnings persistence and profitability on
disclosure level of Corporate Social

Financial Accounting, 5(20), 90-107. [In
Persian].

Baker, C. R., & Bettner, M. S. (1997).
Interpretive and critical research in
accounting: a commentary on its absence
from mainstream accounting
research. Critical perspectives on
Accounting, 8(4), 293-310.

Barzegar, G., Hasas Yeganeh, Y. (2015). A
Model  for  Social  Responsibility
Disclosure and Lasting of Companies and
Its Current Situation on Those Listed In
Tehran Stock Exchange. Journal of
Securities Exchange, 8(29), 91-110. [In
Persian].

Calabrese, A., Costa, R., Levialdi, N., &
Menichini, T. (2019). Integrating
sustainability into strategic decision-
making: A fuzzy AHP method for the
selection of relevant sustainability
issues. Technological Forecasting and
Social Change, 139, 155-168.

Caporale, G. M., Howells, P. G., & Soliman,
A. M. (2004). Stock market development
and economic growth: the causal
linkage. Journal of economic
development, 29(1), 33-50.

Corporate  management guidelines  for
Companies accepted in the Tehran Stock
Exchange and Exchange. (2019). Seo.ir.
[In Persian].

Deegan, C. (2002). Introduction: The
legitimising effect of social and
environmental disclosures—a theoretical
foundation. Accounting< auditing &
accountability journal.

Fakhari H, Malekian E, Jafaei Rahni M.
(2018). Explaining and Ranking of the
components and indicators of
environmental, social and corporate
governance reporting by  Analytic
Hierarchy Process in the companies listed
in Stock Exchange. Journal of Value &
behaviorial Accounting, 2 (4), 153-187.
[In Persian].

Garmsiri, S., Vakilifard, H., & Talebnia, Q.
(2017). Examine the influence of
corporate social responsibility reporting
quality and corporate  governance
characteristics and financial performance
on corporate social reputation of Tehran
Stock Exchange listed
firms. Management  Accounting, 10(35),
31-43. [In Persian].



AR XA L)L“w.;U g(OV) &L\i ‘f}; a)Lo.:« ‘(P“;)Lé?; JL.A EL;LA 6)\.,\.:LM~>- 6&02&5_}5 Ay

Exchange). Journal of Investment
Knowledge, 5(17), 55-74. [In Persian].
Marshall, J. D., & Toffel, M. W. (2005).
Framing the elusive concept of
sustainability: A sustainability
hierarchy. Environmental  science &

technology, 39(3), 673-682.

Mehrabanpour, M., Kazempour, M., &
Esmaeil Beigi, F. (2017). Explaining the
Mutual Relationship between Social
Responsibility and Corporate Governance
by Using Simultaneous Equations
System. Journal of Health
Accounting, 5(No  2), 112-129. [In
Persian].

Naderi Khorshidi, A., & Solgi, M. (2015).
Investigating the impact of inter
organization elements and industry
structure on corporate social responsibility
in Tehran Stock Exchange (TSE). Journal
of Business Management, 7(1), 209-229. [In
Persian].

Nara, E. O. B., Gelain, C., Moraes, J. A. R.,
Benitez, L. B., Schaefer, J. L., & Baierle,
I. C. (2019). Analysis of the sustainability
reports from multinationals tobacco
companies in southern Brazil. Journal of
Cleaner Production, 232, 1093-1102.

Porter, M. E., & Kramer, M. R. (2006). The
link between competitive advantage and
corporate social responsibility. Harvard
business review, 84(12), 78-92.

Pourali, M. R., & Hajjami, M. (2014).
Relationship between social responsibility
disclosure and institutional ownership in
companies listed in Tehran Stock
Exchange. Journal ~ of  Management
Accounting and Auditing Knowledge, 3,
150-135. [In Persian].

Rahdari, A., & Anvari Rostamy, A. (2015).
Designing a general set of sustainability
indicators at the corporate level. Journal
of Cleaner Production, 108, 757-771.

Shafiei, H., Khodamipour, A., & Dastgir, M.
(2017). A Survey on the Relation between
Changes in Level of Social and
Environmental Issues Disclosure and
Profitability Indexes by Using KLD
Index. Financial Accounting Knowledge,
3(4), 43-64.

Shafiei, H., Khodamipour, A., & Dastgir, M.
(2017). The Impact of Macroeconomic
Indicates on Social Responsibility of

Responsibility listed in Stock Exchange
in Tehran. Management
Accounting, 10(33), 73-88. [In Persian].

Isik, Z., & Aladag, H. (2017). A fuzzy AHP
model to assess sustainable performance
of the construction industry from urban
regeneration perspective. Journal of Civil
Engineering and Management, 23(4),
499-500.

Jabarzade, S. & Bayazidi, A. (2010).
Investigating the Relationship between
Corporate  Social Responsibility and
Organizational Commitment with
Conservatism in Financial Reporting of in
TSE companies. Journal of Securities
Exchange, 3(9), 77-96. [In Persian].

Kashanipour, M., Jandaghi, G., & Rahmani,
M. (2018). Financial Reporting Quality
and Sustainability Information
Disclosure. Empirical Research in
Accounting, 8(3), 11-31. [In Persian].

Khajavi, S., Bayazidi, A., & Jabbarzadeh
Kangarluei, S. (2011). Investigating the
relationship between Earnings
Management and Corporate  Social
Responsibility of Accepted Companies in
Tehran Stock Exchange. Journal of
Accounting Advances, 3(1), 29-54. [In
Persian].

Khozein, A., Talebnia, G., Garkaz, M., &
Banimahd, B. (2018). Effect of
Ownership Structure on the Development
of the Sustainabe Reporting. Management
Accounting, 11(36), 1-13. [In Persian].

Khozein, A., Talebnia, G., Garkaz, M., &
Bani Mahd, B. (2017). Investigating the
Level of Environmental Financial
Reporting Development in the Companies
Listed on the Tehran Stock Exchange.
Journal of Health Accounting, 5(2), 28-
46. [In Persian].

Mahdavi, G. H., Daryaei, A. A., Alikhani,
R., & Maranjory, M. (2015). The Relation
of Firm Size, Industry Type and
Profitability to Social and Environmental
Information Disclosure. Empirical
Research in Accounting, 5(1), 87-103. [In
Persian].

Malekian, E., Salmani, R., & Shahsavari, M.
(2016). Study of the relationship between
governmental and institutional ownership
with  corporate social responsibility
(Companies listed on the Tehran Stock



1 Oas 5 Sham Lon

------ Sl Coeal b slaadd fo plulid Oyl

WEFE. (2017). The role of stock exchanges in
fostering  economic  growth  and
sustainable development.

Yabalouei Khameslouei, M., Izadinia, N., &
Arabsalehi, M. (2018). Investigating the
Mutual Relationship between the Extent
of Disclosure of Corporate Sustainability
Reporting Indicators and Earnings
Quality. Journal of Health
Accounting, 7(2), 104-126. [In Persian].

Zia, F., Vakili Fard, H. R., & Saraf, F.
(2020). The Effect of Sustainability
Reporting on Reducing Information
Asymmetry of Companies Listed in
Tehran Stock Exchange. Management
Accounting, 13(46), 121-135. [In
Persian].

Zunker, Tamara. (2011). Determinants of the
voluntary  disclosure  of employee
information in annual reports: an
application  of  stakeholder theory
(Doctoral dissertation< Bond University).

Companies. Interdisciplinary Studies in
Humanities, 10(1), 155-173.

Spence, C., Husillos, J., & Correa-Ruiz, C.
(2010). Cargo cult science and the death
of politics: A critical review of social and
environmental accounting
research. Critical perspectives on
accounting, 21(1), 76-89.

Suchman, M. C. (1995). Managing
legitimacy: Strategic and institutional
approaches. Academy of management
review: 20(3)« 571-610.

Tafreshi motlagh, A., olfat, L., Bamdad
Soufi, J., & Amiri, M. (2017). Corporate
Sustainability  Indicators in lranian
Medium-sized Food Industry. Iranian
Journal of Trade Studies, 21(82), 67-94.
[In Persian].

Talebnia, G., Alikhani, R., & maranjory, M.
(2012). Assessment of the Quantitative
and Nature of Social and Environmental
Information Disclosure in
Iran. Accounting and Auditing
Review, 19(3), 43-60. [In Persian].



Y6y Al
3 \UL\-V-J.L) g(OV) JL" cf}‘ Lo L Lo Lo cla

sLo e 93 osled (eas sl J p o 9 5

el ¢ EBIRE ¢ X%

IR

Y




