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Abstract

Objective: Corporate sustainability, focused on the environment, society, and governance
(ESG), has garnered global attention from investors and observers. In recent decades, a
new form of investment, known as "sustainability investment," has attracted interest from
companies, institutional investors, and social advocacy groups. This research aims to
investigate the impact of investment in material sustainability activities on the value
creation of companies in the oil and gas, metals, mines, and coal mining industries listed
on the Tehran Stock Exchange from 2016 to 2021.

Methods: To determine material sustainability activities, this research matched disclosed
activities in the board of directors' report and explanatory notes with SASB standards.
Economic value added (EVA) and market value added (MVA) value creation
performance criteria were used to measure value creation and compared with traditional
performance evaluation criteria (ROA) and the combined criterion (g-tobin). Companies
were divided into two groups based on their level of investment in material sustainability
activities, and separate regressions based on panel data were estimated using four
methods to measure value creation. The bootstrap method was used for the residuals of
the model to compare the power of explaining the models. Additionally, the study
compared the average value creation of each group of companies using the independent
group's t-test.

Results: The results suggest that regression models exhibit stronger explanatory
capability when utilizing EVA and MVA measures for assessing value creation, in
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contrast to the utilization of g-tobin and return on total assets criteria. Companies with
higher investments in tangible sustainability initiatives exhibit greater average value
creation compared to companies that have allocated fewer resources to such endeavors.

Conclusion: The findings of this study highlight the importance of sustainability
investment and its potential impact on value creation for companies in the oil and gas,
metals, mines, and coal mining industries listed on the Tehran Stock Exchange. By
identifying material sustainability activities and measuring value creation using EVA and
MVA, this study provides valuable insights into the relationship between sustainability
investment and corporate performance. The significance of this research lies in its focus
on value creation as an indicator of performance, which aligns with the main objective of
sustainability to benefit all stakeholders. Previous empirical studies have primarily
examined the impact of sustainability on corporate performance without distinguishing
between material and immaterial sustainability activities or considering the specific
effects of the industry. However, the SASB standardization body emphasizes that
sustainability indicators are not equally important for stakeholders and that material
sustainability issues vary depending on the industry. Therefore, this study identifies
material sustainability activities for the first time in Iran by matching SASB criteria with
disclosed activities in the financial reports of selected companies. By analyzing the
effects of these activities on the value creation of companies, this research provides
evidence that investing in sustainability can lead to better financial performance.
Moreover, given the need to pay attention to the type of activity when evaluating the
performance of corporate sustainability activities, this study focuses on companies
involved in the extraction and processing of mineral materials listed on the Tehran Stock
Exchange. The operations of companies in this industry can have significant adverse
effects on the environment, making it essential to examine their sustainability practices.
In conclusion, this study sheds light on the importance of sustainability investment and its
potential impact on value creation for companies in the mining and mineral processing
industry. By identifying material sustainability activities and measuring value creation
using EVA and MVA, this research provides valuable insights into the relationship
between sustainability investment and corporate performance. The findings of this study
can help companies make informed decisions about sustainability investment and
contribute to the growing body of research on corporate sustainability.

Keywords: Value creation, Sustainable investment, Material sustainability activities,
Sustainability Accounting Standards Board (SASB).

Citation: Joudi, Samira; Mansourfar, Gholamreza; Homayoun, Saeid & Rezaee, Zabihollah
(2023). Material Sustainability and Value Creation; Adapting SASB Standards in the lIranian
Context. Accounting and Auditing Review, 30(2), 209-238. (in Persian)

Accounting and Auditing Review, 2023, Vol. 30, No.2, pp. 209-238 Received: December 21, 2022

Published by University of Tehran, Faculty of Management Received in revised form: February 09, 2023
https://doi.org/10.22059/ACCTGREV.2023.352763.1008771 Accepted: May 07, 2023

Article Type: Research Paper Published online: July 06, 2023

© Authors


https://doi.org/10.22059/acctgrev.2023.352763.1008771
https://creativecommons.org/licenses/by-nc/4.0/

Of 21 b 43 SASB gl slro G 30555 51 $S 9 551l Caodl slacuIled

$395 | ymouw
sjoudi@urmia.ac.ir :asblly .l nl csog)l cdpog)l ol8ily (o g Slaidl 0aSLisly (g ylhlus 09)5 ¢(6 38> (goomiily

P ygpaio Lo pede
14 obbly Loyl o) cd gl cdrog,l o8l «cu ypas g DlazBl 0aSild (gl 0955 )il ¢ Joiume oMo
g.mansourfar@urmia.ac.ir

Ol Snw
sd1.homayoun@gmail.com :asbL), .b5gu g ol5iils olasdl 5 5590l 0a80iils Ll

zrezaee@memphis.edu :aobb], S yol sasxio YL ¢ pmbon oKl ¢ o516 slaidl 4 Bk & el

oS>

olae polys GHEL 5 (LIS alops dag (55 )3 cuaSls 5 dnols g o bazme o 35505 b (50 (gl (S i
Sl alopw jl i g5 @ (slol (ol laog)S 5 Ol GhlSale s 5 LS )b il claans ol 485 )8
IS hloy i 15l oy pils imgs Ban 9 e 0dwel € g)lul laclld )3 ()liSa ke pd oS Wilod S S s S
o= S JLE5 gl 5l 5 oplas «lilb G5 glio )3 d9rse slacS b (Bl 55) 2 sl Cuenlly slacyllad >

Lol VP e BAYRD Sloj ol yo s bl 3l

5 opdaciton ()35 5 e Lidl slac b pabcillae okl igyluly uenlly slacld pols imgly 3 3,
G5 e 3y Shac oo 93 5 55 i Slobi ) o3l sl o 03 (s SASB 3,0l | sy (slacaslosl
Dy Slas ool w Hlme b o] zubs g o eslil (MVA) 5L 039580 o5l 5 (EVA) (ooladl 039331 55,1 oms ¢ 55
4 LacS 1 (bl day ol 005 dulie (Q-TODIN) yuss 05 3:dl5 Jlmo 55 9 (ROA) ln olyls JS od3L jlme ims
Sr=Soilasl s gy s jledlaiwl U g (g)hol comnll slacld o (o )liSaleyw i (wlsl o dize 69,5 9
Sl ol il @52 Z ol Sl eclas 3 5 40d 9l skl sloedls 2 (e gl (clagygaes S (sh8155)
g5l 3 ealiil L S i 09,5 93 51 oy 081 j55,) pSolie dunlie 4y e b odlitwl s Jde Cpad )18 dumlho

Wb By e (brog)S Cuns S

odlaiul (81 555 (oS eslasl (el il e3g38] 35,) g (eolamdl 039331 yo3y) e 5 a8 Sloj clmasil bl 4 tlRaidl
e 298 o0 il i 95 g a2yl S 033l shna 5l 48 Canl Sloj | e (SgmsSy sladde e 8 29 n
3 e ety (6l Canll lac b )3 53ty (oIS alops & oS b 5 BB slaylas (S0l

L)1 3)lae 655l 1> (6568 (£ I8 AL o &S sl oS s



. Ol 5e 9 (539> [ SASB (gl )lixe b 10085,1 35 9 (55l Cuoall sCylad

Pyl ol coenll lacJld ) )liSaloyu it oS oS 15 & cuwl ol I (S gl 36 S Ao
Job 53 151> (st 3 )Shos 0 815351 blod 1l lacedled 4558 el y3 1) ()18 40la oo (5508 & oS b | s lio
Lo, 3, Slae o (5l 386 (o & odas jobts S pb (5l 05> 3 aadpls! o5 Clalllas 4diS Jlo aiz
0L lsiear ) (555 35 slayline ccunl Glaiced S glissl o o)l (Lol Bum (i35 e 1o L dllde oyl exlasly
iz sl 4Bl 0 B 55 6l slac b s (Sl s By g 485 a3 0858 5 Slae
Ogi ezl Lacs, 5o Slas 5 (58 (g)loly o dlaly oy 4 @ldS Jlo aix Jsb 0 o gl o8 glaingy
g a8 Il 53 wloacd plosl Caio (ols sla il (185 )5 )5 (19 5 ik CumnleS y Cumally slacld SS&
Capatly Slegidge 55 5 38 Slay capmdl laiisd sl syl sl sl dad & ol 03,8 15T SASB 138 il
2 s Sl yol Gmgi (> e 4 lglite S0y o el ol )3 0858 o mio lal il
Ui 5 et elacibol 5 o Lidl slacled | (o)l Cannll (slacl) SASB (cloylns 5kss 51 Lm0y
Jboan Ayl 150ty (bls @S5l 03, oo g gy S 1 Loy (2 8105500 1 |y o 5l o paecin colld
gl Gish ) Jub GlocS by ol gl S b lul ol 3 Sles (qw)p )3 €Cld g9 4 g py))
g 55153 5 gl canio 3 JLeb clacS b llos sl 0 3 pete (a8 bl Bgl oy (e Slge 5918 5

sl 4l bl sge BT Alg5 o )8 o Canj Lo 1 oS 558l L Sune

.(SASB) d)l.lg'li Lg)l.xgh.o L;Lm.))b.jk.wl Sl ‘d)\.\ilg: Cuodll s ‘)l.&ilf_ d)‘;\?A.iLo).w “_;.A)BTU»))I :thj‘g..\.:.‘s

SYA-Y -4 ‘(Y)‘v' :(_;u)gw} ‘;)LL'LM} ‘;Z&bu_w)/u ul):‘ ]am 2 SASB dLm)Luw ‘}M.Lz»

VN AT il VWASY 8 am F o)lad e 0)53 AF-Y ¢ plas 5 ol (sla s,
ARAVARVARER- A PF I Ol g ol g yde BuSLN £55L
VXYY i pdy o)l g ol tdllde £oi
VY FN 5Ll &, SBans ©

doi: https://doi.org/10.22059/ACCTGREV.2023.352763.1008771



Y o lowd Vo 2,90 VE+Y ¢ ow i 5 5 sl S oy AR D!

AodRo
Solly 5 a5 )18 ey Lads g eges dlatel Cla (gl wad JUiS 5 (55U sladie 5 b lojl w0l
Sl (Vo) Jo 5 o o6) 008 s e pulpw 3 )l gean (sl piibiolinl codgl o &' (5
553) ool &85 5113 (e il > LG 5 (IS ALy 4355 3190 ¢ (ESG) capaSls g dnsls s lams
3 obadicsd 095-8l55) Lol crizman (WAA (b)) giams pgle abLS e T ¢ (Sho 5 (6352l
5 G52 0le) vl 03,8 395 (elon] lacld )3 (b 15> ]y eSS el Gind Gl eS s
asd 095 e @le Gl ks & baglojl (535 (6)lub b basipe dlie cogo 4 (WAT (b e
(N GlBgh 5 ) 33l ST 3 dnals 3l Gal3il (sl

Col 85 )18 ) Siimgy 5l 6ok 4295 3)90 €l lacled > (IS eley £590 3l sl Jlo
5 &ej cnl 3 038 plos slaingyy Jb cnl LV V8 T g wedlyw (5 VY g 5 o lizesS L)
g ) &8 b 3,Skes (o)l slaculled 3 ()il o b ¢ Jlio (sl lodls 2155 5 1y (glie
a3 5 (V0Y+) " ayim g 05 5 (V1)) "oWol 5 gl 3815 (Y +VY) Wlgilogs 5 Vigihsss (slaisimgy 5o
YTY) S5 slaiimgly o e |y €858 5,Ske  sylnk slocdled )3 ()5 @lop ()5 51 pac |
bt 5 e golis Jpan e 0,8 sanlia (VIA) " onsy 5 (V+F+) " olelylSS) 5 e (V1Y) gusgiile
ke S ol 51 (S (558 5 as g (g )lul sacdld > (IS alep b g ye (205 slaingg
sl cpenl Lo LS ale s 5 (ladisd dan (gl Wlg e @l (ol dr g Gl calie Gl (8L &
il

pae 3315 (6ol L bsye (slacdld cunyl Cu e o8 08 o ol (Y VA) Tygile cpogeas cnl o
slisel ol sos it b (gdos pl8l < Wlgs oo 45 w0 3929 4 ()] CuonlsS 5 Cuonlly ol S
slacdlé ) liSaleyw o L) 55 3)90 13 (a8lie @l @yl (ol s 55 (VYY) oo 5 Lol
35 (VoY) e g SGb ol (5)l0k ConnleS g coonll slacdled (o ples pae dac b 5 Sloe g ()lub

g g diile SIS gl ¢ pmiren D o Caxio olb Gl 88> oy pas 3 iU Ty (a8lie claaidl s

. Corporate sustainability

. Kuo, Lin and Chien

. Environmental, Social and Governance
. Rezei and Foghani

. Badia, Gomez-Bezares and Ferruz
. Khan, Serafeim and Y oon

. Bodhanwala and Bodhanwala

8. Okafor, Adusel and Adeleye

9. Gaio & Henriques

10. Nguyen

11. Matuszewska

12. Jha and Rangarajan

13. Resmi et al

14. Maniora

~No oagbhwNPRE



my Ol 5e 9 (539> [ SASB (gl )lixe b 10085,1 35 9 (55l Cuoall sCylad

Lagl (538 4sle s i oluslp S0 (atiasy (gl dtadan 5,859, S 5yl & S o ol (V2)5) 52,
o) lliwl oy gld i 505 oaliiw] Kalisee mluo SSEY & 5 € gyl Cusdl 15 5 Cacall slacyld» )
sl copice Jlie sl 48 L teunl 03,8 AT oan ol o 095 il slaasly (b 35 (SASB) (sl
2 bl Cenll 5 e Sl a1 pdlbnos wlie 5 JiigJes mlio (lp cul (Ses (AL clajlS
el i ctm) wils Hboye 5 p Slais Cacal il Jb mlio ly cuwl (Sen Culled pen S s
SIS alops gl y> Wilgi e S b & (yluk slacld (il 5 Bolae 45 35 dog LL .V (g lul
o Ls Y5 ol (o)lul slacu)led ASSET4 (s onid i (goodld bl 5 Jlie jobods .l 0L jluws caiis
4 baye (adls £e) ool Jastacun ) day Cilisie Glib 4 by po degosre opl | (adls W &S cowl calises
9 ol 31 (lamocany; Sl aib & bgyye (a3ls ¥e g (6ol il 4 bgyo (a3ls ¥ ollo G puao dilo
Ll g (gl 4o o Canl ol 03,8 > 355 4y liL lanastie 5 (2L Gl 5l (0L 42 g oS I
S0 eyt il o 5 5l ee )l slacdld I jasls ¥55 51 (S, plsS 3 oML

Do) 0556 85l 1y oleslukiwl “ISSB 5 "SASB. “lIRCCDSB CDP /GRI wils _alises slasles
Wl ol 53 les)S ] (o)l lacld )5 ()8 alo s 3 )Shas ol 2 ES b guas) 5 sylul (22
Comol 48,5 1,8 dr g5 0)50 ki gyl ol laclled 4 (ol ar g Jsa SASB oo 51 sz sly
Csonlly clancls KSi5 SASB ela il )3 el b 5 oo sl SIS 51 5 (S (Y+VY k)
SASB System ) saadil gy (bl o a5 )5ban wl Caio o (o5 cla Shy oll » )0k
O ygmods Caio VY g (a5 W) LB o 1) Caio o ob slaollusl ((Classification Industry SICS ™
) o &)l BB

Eganlly slac b Lot 5 105, cpenl 0l Sy 4 gyl syl aan Yl &8 bl 5l 5 oyl b
sloald o La o)l o (bl (i e85 (slaial g (aome S (ieS L Sl ST L ()l
NSl o Slogouad 5 e ( 2IGHIS sl )l Cuonlly slacld B 5 3515 Qlaiisd (6 e
O adaly colio (L)) sl de oo a3 4 (VN0 )lly sl il (p g5 i) AiBl o wree S 5
et (=l )3 e SR Slate S ang jo 9 S0 3)Sles 5 ()lul lacdld 5 ()l ke s

esdge S ) (chido g 330 18 o] CaealeS sl 6luk Cueally slacled 3 (6 Il s SSE

g claslue olojls & ylgea YoV Jlo > (Sustainability Accounting Standards Board) (¢,lub (sjlubes (glasjlibis] e sl )
ol Jlo Sl Lzl )3 S 15 4y 4 Canl Canio (o5 (glod bl 5/l S5 5 ds iyl Cuygalo b Lumuols 383 kil Jiiume

S (oo S LSl p (sl (65 el sl W39 9 g5l
2. Global Reporting Initiative
3. Carbon Disclosure Project
4. Climate Disclosure Standards Board
5. International Integrated Reporting Council
6. Sustainability Accounting Standards Board
7. International Sustainability Standards Board (ISSB)



Y o lows F'e 2390 VLY (ol g Il b owyy VY

L aS o)y ad pols yimed gy cpl 5l il sxle B s g gl dine; ol pd Al ploul sla yimgds o a5
sl g cdld go5 Loyl )3 a8 LB clajimgs BMS 1 imgh ol 50 (bl cpl p 51550 noe opl 4 039
S 8 (A 6al (ganail 09)5 93 4 (5 bl Bl g GBS b sl 48,55 )18 4253 390 o
025 (5y10k el 3150 5 &8 olacS b (o g Sladly | (o)l dle jus (i (UL Cunlly )le 5 &8

i Loyl 5l e85 5, Slas (6805l (sl b slapimg 1o oS ol ol S5 165l ol aiS
58 de (sl lre ol 0 03litw] pogi S s g plosw lalo Bga> 003L (8w (sl Llyld 635l e calise
oS laplo)l Jdsan bl 50 o dnnloe Cgew & oMbl (351 (o3 )3 Jud 5l (2blje Jdoe 5z 0
il e Loy S )18 ookl 3)90 S b 3)Sles (bl lhne lieds W5 s (2l & )l
53] 55 Sgm 3yl & et oS b, b duslia 5 5] Y IA Cod) 88 ol 1, 28
s «555555) Sl 0 b Sy 3 ySles Sl Lol laobs)l 3 lbplew lp cueall divs S 4
yolaeay ROCE g WACC MVA EVA (5 en 3 Slas (olaidl sl )lixe caecs jd (YT Saalys g S
B9 ) Nlodd (Byme IS 1S hawgs o (315 (5] 6505l g (oollus 35095 3 39250 sla2le)b &)
s laze Uy Juols ol g cuwl o oolaiwl MVA s EVA x5l G185 e 3 Slos jlxe 90 5l pols
ol 48,5 3118 duslde 350 (QTODIN) aal Jlso 55 9 (ROA) 5,Slos L)l

S8 5y p3lo s sl el 3Slas gy 3 (e 59 & 425 po3) o4 crizran
> Jbé oS yb Sldas .l oad S yato (05 )1le Blgl oyg (S0 e 53913 9 &l el i > Sl
) ) ) Lgl.mJ ) E9 g S Amolmj‘ oM 2 A3|93L;o Syl 539” 9 s Lgl.m)'lf sl Ored
db_’ = u.»yl_% ul_n‘)” (\Ylﬂ/\ ) 9 )9_’L5‘L°‘“'“‘> 9 d).b‘? ‘u“"““"""’L") A...ol.’ asly d)’“"l’u‘)"' £ gu )lﬂ
u.u‘}_e ‘Ql)?.l » Jke dl)f Sy d9>9 u‘U"Jlu*’ w50 g O‘J‘il S5 4> L8l gyt L}g.l » Jks L;Ub&f)ﬁ:
Cgae) ot (S5l 5l (6 pS s 0950 ild taiind g pd Cpl A owdgyh Gt 4D g jlasme (clad il
bl (S (glon 95l3 ¥ e3lo 6puas) Ign claosn VT Lisl jlxe d9us an Mol (S (clon 65 (VY
(VA Cgan)

Wigg ol > 25 4N 5 b 4 plgie |y (B lagiag b ol gl g Siegh cul sl onlple
= (u..mfb 9 u_cL,o.o] cu_b.om) OT SB s slal 9 &l slacdls 5 51384l yu O‘)ﬁl 2Ok s sly

1. Lim
2. Kurznack, Schoenmaker and Schramade.



e Ol 5e 9 (539> [ SASB (gl )lixe b 10085,1 35 9 (55l Cuoall sCylad

ol slacJld )3 ()18 ulopw 1§ SSE CoonlsS 5 Cusnll slaculed 4 SASB gl jlasbul ool
Ceally (slacJld )5 (i ale s Sl ipl pogdle ol 48,5 )18 ()2 3)90 S 58 3 )Sdas p ()luk
gl g (olee (Dl cordg i Coto Yoz g (Sine Slge (9l 8 g gl Pl (A 53 €80 0 Shee )l
el i gLagbyy o ogde Lacs 1b 5 Slos (oloj)l slim onioman ol 04 () pp Siow JI&5
ol (6L slacld 4 i3l Lol Ban a5 o edlatul o3l 55l sla el

2 S0 )k 2Shes b5yl slapasls (58 g olul SIS g oylulus glas Ll g
P RS wlo s gl gllae 56 4 A8l (ol sl ld 4 weddde IS lojw & 3950 el ]
Olpl do codly dnle Giagl ool jl (86 Waled (plpl WS (6Smrenal 6yl ojg )3 Jlb slacs 5
Sk ain) 3 2558k el eeSh g sl (et Cueall leMbT sLidl dine; )3 )l>
28 5 JLo 3y Slas li3l Sl 435 o S8 Lo 5 olpte s o ipon iy Cang (55
Ok S9y 3 1355 )5 alep sla sl ()l lacdled 5 (o)l ale s 4 bgyye (sl g S prouas
WSS yeie 395 Cullsd 3)90 @lio )3 (5)lky Clegdge

pow LSy ddd oo Byl 1) aus )8 drwgd g Sludl jgye pad iSu (Cuwl 2y 4 dlde ol onile Bl sl
2l pilag pi g ol (olidfhy) 5 byt iy pal igad QL] Jold &84S oo Chnogi |y Limgl (09)

S o &y e

g Ly 9 55 o
S i & kot g 55k sl
O )3 g G851 BB 9 (508 il el ) )l Al G bl o)lyd (eolaie (slas e
olelbe w8 o gl 1) (2 3lb5)) o (S8 )il el y3 (IS ale s o Cute blo)l oS olas e
STl 5 SOl Sz VA g polS o ebld) e e (6395 5 gyl ()55 (ESD (5355
O ol 30 08 b 0y Slas 5 (b lnl lacled 3 (g5 ko e Ao bLSI 50 55 (VIA
255 08l (Y10) 1558 e (lbcusyd (6,95 5 (V2 ) ¢ i) (Sl (6395 alon 51 olas)95
sl pels slsygs  (elainl 3y Shos 31 oYL a1 4 oS pb (laicsd 6595 ol
ke 1S b (Vo Slas 00 cpl Bibo im0 )5 a9 3590 €830 lagsplial (b 3 1) (ladisd
Sl Ol 855 9 39500 (leied Sl (lod g il 5 €80 i (2l Sl o eloin] cdgine
ARV 7 gsy S Sy & VF ECS15 5 S 18) dm oo LilS |y alls s b 5 s Glanl 3,5 Lo

1. Fatemi, Glaum and Kaiser
2. Chung, Jung and Y oung
3. Jensen

4. Kruger

5. Gao, Lisic & Zhang
6.Waddock & Graves



Y o lowd Vo 2,90 VE+Y ¢ ow i 5 5 sl S oy Yyo

1l ptali8l o e Sloranas (LS o b 294 00 o cilisie laiisd sl (9,5 0350 ccnl 2 0gMe
(S 6ol L laye ol )3 (g)l3Salep ccnlple Y+ Ve Sy 5 ey ccrensd Y il
1394, 15 )3 ]y 35 Cilisee laiiid gblio €8 b Sy 48 ol HMBle 5 A oo Lialil |y 8 b 3 Shac
5l 425l olyos 4 Canito i s> 4o (sl 45 A8 (g liS el olnoje>

N5 )18 g 5)50 laBl slaclld ) b (o3l g (el oulow Sog)le wusg i )5 3L
335 g il SIas o 1) anely slag iyl 5 slorl Gyl gl € 35 Sy e is ol B (VoY lS00)
Sl Jyol b ilae <855 o 3 )Shos 45 39 220 lopleen STl 1230 eali) 3,8 o s o
oS 29800 o2 Cusgpio S5)eT 3 35 (o0 ))B BT o yme 3 Ddestly Gl sl S D Sy e (uns
S 0 ol Jelgs g SleMbl a4 doly ) g adls ;S0 b (o3 Sgm oobatl g (eleil ¢ dae Sl
S an o JLs i (oll e 2 (VT danme g odlje ) (gl S) Aty oo Cusgptio ] slacled
NS (50 258 Cusgpie a3kl (Y WV «SUI5) 258 (532 yaaly daolsS )3 dsela g eloinl (Sl 5] e (s jon
ol e j slacld (Lidl dhuwgay U aiiS (o (0 dnel> )LiS cod slayis ) Jlb slacs s
> il 1y S 0 Shae b ol g (YooY ) 235 G sy

Ol 5 dies Gglite mlio o Lac Ll asganns j ai jl eS8 o4 WS oo ol 65 @lie 2 (e )l
Do g0 4i8)S Sy ailiugd piy Bl sl 858 3 )Shos 3500 5 (2195 233k Gl Cax )3 glie 5 bl
2 VOAY ol 559) 39500 slocd &1 () e Lai g 2wl ol Jule S 1 abie domi 3 (Y4 +V J JueS)
S8 b odlatl o955 (Lo |y €858 4 (x50 0« Jlo sloylile 5 05l (S ale s 0l (ol
¥ ¥  god) 258 o byl S 5 (6l Lo jr lasonal 2555 3 9 95 oy

5295 bl o g ST 1) €80 e Cudgias LS (VAV) a3 Vb (slags o5 M
g9l Byo &85 o aliy 5 039 panje (el sl o)l b basye lacdld 4 (3l ( Sl
asly (ol S aleyw gblin 05 (eloal clgine b basye sbcgld plo g (oot j cblis @
(Ve ) pmiz) 298 00 3)ly dolal &8 )8 3 )Slas 4y 5 Bl ialS ()b

Slaalgylol slaedld o ISl Glpde & WS (o nin 58 Olpde (b o 5T
Loy bl j g cplplls Cand guoen el 95 b Log ) Blial (pl o LS o JLid ) 295 oz
)95 9 33 3929 S pb 3 Slas 9 (558 )b slacdld 3 IS alopn (i (oolate blS)| 0l z)las

..))b.} 3939 0 C)Ja.a L;LMLAJ é.é) 61){ L5.&>|5

1. Edmans

2. Freeman, Harrison and Wicks.
3. Deegan

4. Suchman

5. Cerin

6. Campbell

7. Wernerfelt

8. Dempsey



™1 Ol 5e 9 (539> [ SASB (gl )lixe b 10085,1 35 9 (55l Cuoall sCylad

0321 P 3 6L Cueall sl
2 bl o 103,515 (Y 1A) slo 5 (VYY) a5 Lol a5l o ol gy e (sl Jloy
0Ll 0390 S i e o] @b 4 g )18l pw 5l 6yl (ga3 dn g5 D90 (6, lb b b pe (clac Il
Gl 25 Yl S (58 a3l pos sl (555 1 Sl 0 LS55 &S ()l slaclled slass g 55 o Cib g
s (55 555 o 15l 3550l Clegge Jf slodyiuS Gidb (55 (5l b bae sloclled 5
1 4 il ol 03905 ST s 55 SASB oS oo iS5 Lol Lamd oo iy |y ineSl (sladis g puds 3oi>
sl Il St s oy95 p oladisd lim Glast Cueal il gyluk lapadls den il plio
Slosenas 3 g T 38 Gyl b b 45 ol Coponlly SleMbD a8 5l 0 5Ll (FASB) Jbo sylulus
SleMb! jl ecblis 6,laSil camin (sl (o (slp (Yo OF ()L Kon 5 (ulST) €0,J385 156 15,5 o lp)l8 &S
4SS oLy lpiunwsST | cudlie a5 Jb )0 95 0 Cgune Cundll (slacs daodly cuiel g b siiie dilo yro
DS k) 3980 e (i b (sl CamleS b o5 ] Joxainn Slacalld L L
g Sy sl 4l (b sla (51 (slgome 3)90 ) LS & «Cueald (Shs (V010 ()lul (slas il
LYV plaS) ol pe 35 S 55 (il slacalled s e oyl

(S yib (6 L Aoy D iy Cap > W (gl S 1 5l Aol 38155, Oyl & an g5 b g pl Deg b
(g 255 (A Jo8 LB pl8I Sy gyl CuenleS lacllsd 3 gyl alop (o> a5 31 32y Jleisl
plodl (g yday gyl ko yu (5 L Cusall slaclad &S LS b o5l 5 0,Sles a5 adl o (Y4 VF) o1
4SS olacS b pimad DS o i L)l (oS (I8 h ey b 455 ) 3 4T eSSl il aies e
PSS 3B (oLl Slopeual Cunl (Sen )13 (558 (55l CuorleS Slacllad aie] 53 o3k )15 e

S il e JTOLLRCT D)
i oS i 3 Shee 5 (3555 6)huk o B ooy b (VoY) T 9 (ST Jl el b 51 (S
(Vo7) Ty 9 o 3yl eyl oS 5 3 Shos o (555 (65l b oo slaclled o Wi 4o ol
Bl 5 (5 Opgon ]y ol 3 es (sl jusio § 253)5 gy p 1) ES b 3 Shos 5 ()il 3 )Shos (p dlal
Sblire 9 s)lulus slajlins golaw > (505 5 Slos e 5 aSl (sloia] (arelinyj 3 )Slos gglaw 13
3pSlos sl piie | ol (o by S92 g pas o piaghy cul @l @als JL8 gy )90 55k 2 e
IS s > bsae gsin (S 1 ol 398 ) o col pl S0l g 5o lss 855 5 ,Shae g (55l

1. Financial Accounting Standards Board
2. KPMG

3. Ibrahim, Frargy and Hussainey

4. Jhaand Rangarajan



Y o lowd Vo 2,90 VE+Y ¢ ow i 5 5 sl S oy YVY

plaglasmshy bees s Jlo s, Slas o)l cladl 15b oy 4 (YY) S o 5 g ool 3u5b
Lacs )8 (Jlo 3y Slos sl piiio oaioled Glyisas i als 035k 55 9 (mgiosS o sl piio Sl 095 gy
Syl ey LaeS i 3,8les (63505100 Hlao 93 y2 1 35 0 (clul (clssl a8 wisly L g 63,5 eoliul
hol J23LE VY o g)lul (6,565 S e &S ol L Lrao] Ui sl sy, b e (sauad,
9 &S b )l sl Shg (08 CuaSle o Shy oS e 53 9 3980 ARl (ol 0g)S 0 3 4
O adaly (VWA) 1 Kwd g ya ol s ¢ b b bl o Cuol dnjd oy 3YL gy e Sloll glas e
yp KLD adls 5l oslamnl b 1) (cyglagm (slo yadls b Jasxe caw g oloin] Jlue (clidl pdaw ol poss
5y Slos u_gl_;‘)‘)‘ slejaslio b e cuwj g u_clmol Colgiume gLidl e 10 Olyuss a5 WS Lo 5 00,8

Syl daly (5908 4y Slles dgw Cond 9 Jbo

S5 g )5 9 SN ow Al

o Jlo griqlas oais” as Sl L) €858 (0550 5 ooluly bl (cdmgiy )3 (V+V+) ohlSen 5 55
aS Sy ol do el €8 s sl (gl b b g e’ SO LaeS b g )lub 4 wisls LS g 00
oalS 5y Silotugu o jlos Lol (il 38l ) Sslatins jlad g8 BB by oS 58 )luky o 5yl 4oy
JSitze (slaigas ;3 1y <8 55 513k (35)) 5 ol )RS o ey (otingl 5 (VIA) ' g Jbgisle e
el 0ol H18 ) 2)50 YVE LYY o Sl (b > gualS ol 3lysl wyer ) i ad iy <80l YV
9 ooloegs gt )l 3529 <850 ik 5] 5 ol RIS G st dlaily & cunl ol Sl plial iagy
Gl 555 oS wishs oLyl 53 S5 55l 5 sl KBS oy ey b (V1Y) TS
Osler g Slaxy bl ol €808 g9 b g o g5 ] Jhe alaly cpl g 3)b <S50 5L (0551 b ke alal,
W3S (o 8 b ol g Liadl jlal b5 ASTE L) €858 (3l g oyl 3, Skes (s dlaly 35 (VF+ )
9 A Gy Sl ( slainl dlal) S5 (olul o Slas b s dlal oy a8 0Dy ol l.mo—l asl
3ySos a8 alacS i b 9 3)b d92g (g )bline 5 cte dail) €558 35)] 9 (solaibl m) Jlo slal o (M
S o 25 1) (e (S0 055 Bl )l VL ol

O i & 5ok 9 5 Il Cuedll slaculed

5353, oy b (6,85 ise BT 3 ) ol caenll Jlo el p3b (Yo¥)) T SaMS 5

Cedli 5 eitgln (Jlg S 2g-Biee plam b Sl el (ol cenll (slaclld clidl &S w38 ol

1. Wang and Sarkis

2. Swarnapali and Le

3. Loh, Thomas, Wang

4. Schiehll and Kolahgar

5. Grewal, Hauptmann and Serafeim



TIA Ol 5e 9 (539> [ SASB (gl )lixe b 10085,1 35 9 (55l Cuoall sCylad

48 i) dom ol A eplo Cad (Suimd (2UST g )l coenlly slocld b)) oy L (V-YY)
2 (V) hoslo a8 o 425 1) 65V plow Ceasd i (oo LESI ) (ol coponlly slocJled o5 olaes 5
)l )Ly oaimd (L ()l Copde sgw 45,8 lo g (yn ) ol sl Clld o ptecgu (g
O pgmod S 15 oS Wl 3929 4 Sloj (b (slaclld 4 byye Copdo s (ined b go (SN e
Cponll slac Jld a Cond CuonlnS glaculed 5 (gyin (IS ko (ladied dr g5 > Bun b (gdes
1)y e8 5, Shas 5 6 lnl el ol )3 (o iSaleyw Lo, (V+18) o, Ken o 5l uimd o plos
O3 sl Caenll slaclab )3 ()15 Aoy &S Lk 4l (pl 4 9 03,5 (o) 0 2yl e )b o

a3 e S 1y S5 5 B3] 6l CamdleS bl 3 (6l lapu g il 855

sl 05 (32985 305 £y & pOl gl dnd b cnlplu

L anlio )3 08 o |y (sliS bej (i 5yl ol lacdled )3 & oo )0 i iRy s )3

29 by y
5 sleizl (sladbyl B 4 sainl (i 05 b (slain] je o LSS ol slio 2 & 50k K55
S had @ an g b (Ve o Sbuod )S) canl (590 (g yol cdimd L 1) lg e Gai> g (slain] xilie cule,
lyome g opiitio OleMbl g5 )3 3bj (SWS1y (izmen § CS 55 (eges @iy Cullad (015 sl pasuine Sl
LMl (lajls (3els jglaiadss 5 555 ciillsg g Shlisl Ogzle 53 bl 3l pog Glejle da byl ool
8255 )LS jiwd )3 | e )b (og0s g 9 Cdledd (D)5 (pols (IS Gle s ogaday BaS ool
g 1ok o3l Ubyl5S 4wl e Lilisee (slab )i ol cymygr lojls sl yd 390 cleMbol sl 0313
‘(Lg}’)_il (L5248 o diue) yd odd pdl slaiiged Jolw) CS b D (85 Baas (8 b oo j 3 Slos
850> 1D ogad 4o et Ol p WSl Glyyie g opled Coley Jogas ;5 ond ploul Sloludl gy i
L;_Aa..\m u_.w)yoT dl_bb)9.) 6)1)5)" ¢L;7LM.:| @L.o dxwgi 4y 199;).4 OMS i ;u)l.w.:‘ é:l.m u...n.S dgupe A Joy).a
Cdld 8595 5 (LS Bilyw Mazs BLod 5l e85 Slail 98 a8 5 4 baape Sledlbl 5 JUS)I cox
2 el ledld Lidlsyge 3 (alaadlye ool 15 (VWAY) S5 9 1S alex I lie o Kimggy Ak 0
5 09— hlizee ol 6yl CundlsS Saculld | cunnlly (laclld SSE pyj) 4 dr g p bl

anyg L as cul Jb jo cplcwl ond a8 )3 jai s Oygod mlio dod sl gyl slal 5 lacu)led



Y o lows F'e 2390 VLY (ol g Il b owyy ALY

Sl oads ) 5 )luliwl )38 o shaiBl 5 Cun jlas drols p Crio o 45T (g5 g G 1B Clled
(YO o )en g SudST) wisl awily 5 )8 ) Sod mlio (gl S5 0 Cariao

o3kl 905 Etm 0,5 o i Curlio £ b o o] (KBS 5 (b sl o bl
Sl ccwl 00,5 @l aillas jobay Jol Lisu VY o) Caiio (ol 0)l05lwl VY gg0mme 10 «(gylul (o)lulus
ol 48,8 a5 )3 Cao A ggama 3 )5 ST ol 2 Smgly ol 45 ane dlge (5918 5 LS s 53 ¢ Jle
(Sl oy o GlpeSo 5 5yl s Sl ol a2y )3 lio ool jl S o L baye sL28]5)lge
lmdsainy ol Cusl 0l pasetio allia (as i) V5 o (o)l qeloiz] aloyw 5 (5pgls ) g’ Jua
Do oo odnlie V Jgd 3 o odliw] a5 slal pl 4 bgsye yadlsp5 V5 o Lol 5 0 SASB 3 saisadl)|

SASB 45 5yl Cuoall sbcylad slal ) Jgua

5 Olgis] g 1 s L/ add o/ dlas!
EN Comj bagmo An )
SOC slein] aloyw dn ¥
HUC sl ailo s any ¥ slay
BMI 6915 = S gnS Joo an ¥
LG SrSs 5 gyl an 0
EN 1 Sl @l Lasl V)
EN2 lg oS V.Y
EN3 SiP Copde VY
EN4 Ol Gpas 0 peddyps Coplo g Ol VF
ENS Syl slge g oy Cupto 1.0
EN6 Soilesl sl Vs
soc1 csboinl Lalg)y 5 iy Bois Y.)
SOC 2 osld Cuiel g (b yidie pogas py > V.Y
Soc3 OP9 p0 & (y9)de g (g pusd V.Y
Soc 4 o ol V¥ ebonl oy
SOC5 vy CleMbl g 459,98 (sladyg, V.0
SOC 6 ligls slaaie ladyy, Y5
soc7 Y gazmn 583 (6,15 L) 5 Blad SleMLI YV
HUC 1 S Ll 5,18 oplss ¥
HUC 2 LSS oMo 5 s 5 el TY el loyeo
HUC 3 LSS g3 g S jLie VY
BMI 1 o & Copde g Jgazwe (b ¥
BMI 2 M ganS Jho byl b ¥Y | (yglgs - 5 geanS Jaa
BMI 3 ool 45 > Cy e FY




Yy Ol o2 5 539> /... SASB (s lre i 10 j,l BB 9 5 Il Caodll srculed

a5 O] g s L yas L/ add 3o/ slasl
BMI 4 Jsame siag) 5 oS £¥
BMI 5 lga g o Olyuss So5d ol F.0
LG1 bl g ) S 310N
LG2 liato By O.Y
LG3 she Slyyde 5 (18 o e OF SS9
LG4 e el Sy Copde 0F
LG5 Sony o pllss 0.0

Sl g lasbdS olajls Ll o oo ) de y3 ol odd 0313 LS Y Jods 3 a5 ans yolul,
S e slan] wloyw am ) bl ol o (sandids Coenll culled licds mlio ST gl (SS56)sS]
&S Gl cpl odimd lis yol oyl a8 39 ad sdil Coucnll Cled lasa mlio 5l plS n (gl o sl
Snlgs sloml slodg 3l (35)) 5 oad (Al (Sl e iy cnl 3 JUb oSy sl ol > S leye
sl sl Coenlly slaclad lgisy lnas s ) 5l (Sail ol (gpgls - ) g’ Jao 4t 53 riman 8
9 LS )b oS alosw (39 (B))l o5 5 (S ol () 45 358 00 gialb (3Ll is (pl e o
oo 3 295 5, Shos 5 5] Gl (gl 013 3 glio 53 JUb (slaeS 55 ulpliy il 3 ol 5o il
Lagasli ool 3 Sl 4 op clled j| 36 Slsb polul 0L ()l glacdled ) )5 ale
S pladl
g ol 03 odlaiwl g 3ygle, 5l58le 5 g TSETMC coliw ) tlaosly (gyglaen sl imgi ol 5
Blico Jold 48" (Suns dlge 69118 9 BLiST isw )3 39250 Catio ez 53 Old Bl 3ol Lrg oS 5
Egoome I3 )T 13wy dy90 Ve BATAD Jloj o3l 50 st S JIj 2l Sl 5 oolee 318 sonig i
Iy &S 3 6)lub 4 baye slacullad o8 i Vo ¥ dliws ol 5l a8 Wil o 8,5 VFD o 558 mlio slocS yi
5 ope St cdld ()15 5l 5 (8,8 (gl gLl e bgiye (slaodls gl el (gl gy 038 Lidl
el g opiecin cullsd (5155 50 odd Lidl 5)lge aS" Oy cpds Culodds oaliiwl usgi slacilol
Caio S5 ¢lp SASB 5ub oS (63,190 (ly D95 0 031> Cibllae SASB (slad lnilinl b g oy )] (euses
Dgd oo Jlosl yao dae Gygo (pl w13 SO e Wil ol 10 L8l S ph bhwgd gl oid Al cusall o6
L0 el i b 8 i Sy jliel 0u5ke) ol sl a5, olul 1 cadllas 3,50 oS 15 yuges
P S el opyda ghb 48 placS 5 plaiean YU ao)3F e g 0ad CSye (93gm0 Ojgod (V- -
Caodll slacdld 1) )il o pyieS &5 S Wb lesd ol o 3P 9 Hlul casnll slacles
ly ey e 5l ool b g 13500 05,5 90 dy S 1 (gippumnds | dns Colog jd digul o a8, a5 j5 cslasly

b Caled )3 5 2980 03] (e50 2gbl 3L b (slmosly  (itee A (g5 Sl (22 81050 (65l



Y o lows F'e 2390 VLY (ol g Il b owyy Yy

Oyl Sgmy ey jl e e digod 9 53 Lo Jde e €8 daglie (gl (Voo r) | SUsgl 5,50, i1 ealil

ol 00 odlatw! Jao (slrosile 3L

YT g o gl 43 (Foro 3lge (590,89 BLIST iy maluo 5l 551l Cuodll crculad SUSE5 LY Jous
Sl ety
oo Bao (5 y3l,8 9 BLIST yiSu

&l&p
"% g‘ -
8 o o X Y S - .
‘,‘_’:\ .3 ’i‘) ‘3 3‘ g ; —5 '}x ‘j‘{) 3 .3 . ) [3le!
< N a 1) a ) a X o | D 'xg 22 ylgns/ g g ’
IS SR ST EAR AR drer |
ATR (TR T e E ] sy N o
3 ’)i .b ’3; Be Q" a
3 Y
v v v v v v lgn CuaS
7 7 7 S5 Copla _§
| v v | v | v v R T e ol B
v % v 7 v v Sk dlge g Slowy Copde
v 7 v v v iy eyl
elenl blgy g pin 398>
odly cuial g ()l pidio o2 >
0P8 pods (j9yie g (o yund B
& yude 08, A
e Sl 5 igd slaasy |
s dlis gloargy | D
SF S 5 Bl el
7 v B Ly 5,8 oylod _
LS, goi g <8 e
A5 Copde I
y ¥ 2 Capde 5 Jyae (b E]
=
% v N g8 Jda s pdas sl O =
— ¥,
v Ol &2 Sy e |
Jyae Glal g cedS |
by ol St S cdpl | 2
v v v Cudlad g IS geunS G -
v v v siamods, | &
v v v e &)y g plsd o e 5
v v v v @l)xublp&w)wy-h i;:)
Sy o po pllas

1. Ohtani



\AAJ Ol 5e 9 (539> [ SASB (gl )lixe b 10085,1 35 9 (55l Cuoall sCylad

JIS 5 e 55 Jlo 3 Slos s Wl on ilisen Jolgs o S, o o) & o) Kby 8] sla Lo 3
Lyl a8 a8 o ol (V434) )RS g oo el 5 (Yo F) ' Sila g o oSl o ) Sy il
T ot o e 5l St slaadl o s 3 )l 352 <8 15 5 )Shes g (cliblo s gyl o St
RS il psiie il o 08 58 3 Shes 5 (harloyus g)bve (o (siin b)) Sl (V4RY) T g g Jupl 5 (Y4 +A)
3L 5 6)l35)LS s Ly ie 4y o)Ll L (VAVE) "SilSlo 5 i dinoj ol 3 &S wslpo Mo ool 503
oo Il (ol g 4y €555 88 J 8 5 ol glodi i g 5 oSk 5 S0l ¢yt o gilin

; . - & . S 1 &~

ol 31 526 Slias 5 (my Gal33l 48 Conl sitno (Vo0 )) iz psizpad 205 €80 (35 2 site b Lo p ol
byl oy p3 lio g 331 (a5 (elabya b Lol jd olpie aildbeus b g aibgsgu (slaylid, 5l iwls coge
Lel g on Jlo sladioza Galisl &1 e (aty Galj31 o8 S o ol (V2 F) Tl 5 ©oge ()b 31 03,5 s
3y Slos )L\flwb sl e 51,500 u'i’ JBd> g pSred A 0 u«.:blf 0 1y aloyw slads ia col)’*a Olod 4
Sy 3y Slhos g aBazg (IS o Grte daly WS (0 Ol (275 lapiag A cpl 2 & Cunl 0555
(Sl o) 2950 C8 b Sy (IS gyt s pyllas] Gioll el aBiary ()5S 1) )l 3924
Vsl J) gy ST aiine; oyl 55 45 sl Bys Ay 505 S8l puie (YN yels 5 Sy, XYY Sl
ds ynaS aas o Ui oo led 0yl e b 5 Sles e p5l e ys Ay a5 aiS e o (YN 1)
Ao oyl ) aiS o du o iy o Lo 0y Slas ioli 8l i B atily (gyidn (ogy8 Ay S yb
A8y Glalidl 4 WS e ol (Vo OV) T psSanls oY 00R) V55 1 M8 (IS - a5 e ales 5l S| K
WS Ly il o8 s 3 Slas b ol 5l s 03,5 S8 A5 sladiza (2ol )5 e b 4 Wil e sy
g gl dioj oyl )3 &S ConlaeS 1 3 Slas 5,50 (olapuiie 51 K03 (Ko Ol 9 SV pile Jlgal puiie
.ﬁ" . -~ 1 & oA e . . <& .o \‘v )
3y Sdes p (ke p3B oS yd 6yl (I B2k | ala 2l i (IS & A ol (VoNY) T )
3ySlas (535051l sl Q-TObIN g MVA EVA ROA Jlas sl jl o 0,Ll (slaimgss yi51 505 <y
sl s 0‘9—;&4—3 Bo-8 sl pxis 5l ol g5 4D 0l ol Ao 4 FOSVAN L‘).).lﬁt.g ..\33)5 oalaiwl uf).w
ol 0 o3l S 5 Jlo 5 Sl I35 56

1. Jiang, Chen and Huang

2. Chan, Martin, and Kensinger

3. Chen, Yao, Yuand at €.

4. Abarbanell and Bushee

5. Jensen and Meckling

6. Salim and Y adev

7. de Wet and Hall

8. Habib, Bhatti, Khan and at €.

9. Rocca and Cambrea

10. Aggarwal, Erel, Stulz and at €.
11. Fuertes-Callén, and Cuellar-Fernandez
12. Kaskeen

13. Javeed and Lefen



Y o lows F'e 2390 VLY (ol g Il b owyy \ARY

laJse 5 (VoYY) " lony g i o ooME 31 Cand & g 4nd )b (y (sl 0t Gl oo 4 g5 L

ol 85 5 S pb o Shy 4 bgpe slagsto (30 5 (V) 0) ohlSen 5 JIg)8T 5l cms 0 5 25 SomesS)

D905 oo odlatwl (Jlo Slos

MVA;; = Bo + B1PPE;; + B,CAPEX;; + B3GROWTH; + 3,CASH;; (V Jso
+ B5sLEVERAGE;; + B¢LNTA; ¢ + €i¢

EVAi.t = BO + BlPPEi.t + 82CAPEX1t + BgGROWTHlt + B4CASHi.t (Y J_Le
+ BsLEVERAGE;; + B¢LNTA;; + &t

QTobin;; = Bg + B1PPE;; + B,CAPEX;; + B3GROWTH; + ,CASH;; (Y Jse
+ B5sLEVERAGE;; + B¢LNTA; ¢ + €i¢

ROA;; = Bg + B1PPE;; + B,CAPEX;; + B3GROWTH; + 3,CASH;; (F Jao

+ B5sLEVERAGE;; + B¢LNTA; ¢ + €i¢

5= QTobiN La ]l S 03y ROA t(eolaidl 03381 35, EVA 115l 03538 L35l MVA i 5 &

&35 Growth sl )3y pands (glelo pur 150 CAPEX 0l )3y oas’ il jug 5 9 Y] piblo ¢ Jlgol PPE ¢ yo5
ol 8 1 o s a2, 5 LNTA o Jlo pyal LeVErage ¢ lyls 5 wads Aiidsg Cash (sl 15,

g3 S o

2813

5 sl 5 (Vo)) " eligile o Jlass 5 1sbs JB sl imgiy Ly allas a8l 3] ite s Sojlsl sl
S5 5 o 45 (MVA) ik o358l 35l 5 " (EVA) csoleadl 3938l 5yl (slapasls 1 (Y+10) "y Ms

. A . N Y . V 1 £ ; M

(VoVY) GhlSan o (oMl g9y 4 9 (amg =55 paSLd 1 (VYY) "ol 5 gilS el 5 (VoY) "loyg)5 9 02
095 33 (Hol iz 93 .l 0 ool R(ROA) La bl IS 005 jlre (VYY) o) Se g oy 95 oy
I8 el (Lo Sug) 0955 50 mgSeS Jhre 9 (silhles 3,509) 09)5 13 gl 035k Jlixe ol3l (sladSeo)

ol 0as 03 s g A ls Cjaods 1) 0 559 (o ylre 5l plST 2 dislxs 0920 .S o

1. Gholami, Sands, and Rahman

2. Sabogal Pava,Vidal and Manotas
3. Stankeviciene and Cepulyte

4. Economic Value Added (EVA)
5. Market Value Added (MVA)

6. Zhang, Chu and Noronha

7. Sun, Qiao and An

8. Tobin'sQ

9. Return on Assets.



YYe Ol 5e 9 (539> [ SASB (gl )lixe b 10085,1 35 9 (55l Cuoall sCylad

LB 539381 103, dwwloe By
EVA = NOPAT — (WACC X capital) () b,
Capital «llle S jl Loy Slidos 350 NOPAT ( golaiil o338 35,1 ssms ylis EVA ¢ s oS
= adaly 5l eslaiwl U as cowl dloyw aisip 9500 puSle odimd lis WACC 4 ouis a8 )5 )5'ay wlopuo
WACC = (Wy+Kgx (1—10)) + (W, +K,) (¥ i,
+)bo)_ed L;l_mgmA_g) = )|3°)—Qd Lgl.m‘_,’.m.xg Wn; L Cwl ﬁlﬁ &S )b 0 30 Lgtmu_m.&g 319 Wd ‘c\.L»J) Cﬁ' )9
(1 o0 sl s gox | Jlo sl aizjo zox) Bo)b 5l &5 )0y sl oy aze 255 Ky H(plew lobo s8>
Goi> )0y sl ma) 1 plews plrlo Goin b cusl il &5 plew (lolo 3o 03 We a0 Cusdey

s g0 3y E 5 5l 03lisl L g (193)5 Jao ) 4255 b &S plows (Ll > anja ¢35 K, (plow ololo
(VY ¢93,65) L] oo Cawday

Ke=——+g (vj‘]"‘.')

L &5 ol gm0 03y €50 9 Jlw shl )3 sy Cuosd P fos 3 (sl o C8 1 (6485 5900 DPS
oMl &S b A £ dslore (gl 25 iy S (WWAY) (San 5 Slige g 0ad plonl (gl tmg; 4 eg

Dgud o

DPS
— _ 2 ¥ il
g = ROE % (1 EPS) (¥ =,
A3l oo ey Sg 003 L5 EPS g alows ool s> 033l sains i ROE
213k 039331 (53] dpwlone 09>
MVA = MV — BV (0 dkyl,

B9 583 05y BV g plew plxlio o> 5l (25, MV Ly 039331 (35l MVA 365 alai >

NS 9 oV )5 deilino 0

__ MVS+BVD

s
BVA 7

lalls 6,55 sj) BVA 5 b asy 6,85 L5yl BVD wodle plows il 3 sximoplis MVS 1 55 a8

|



Y o lowd Vo 2,90 VE+Y ¢ ow i 5 5 sl S oy YYo

L 21yl JS 05;5L dmwloxe 0959

Net Profit .
ROA=———" Y
Total Assets ( )

Al o 8 i o ol S sximd Lis Total ASSELS o el dguw oaimajLis Net profit <l ;> a5

29 H S (e gl
S oaal cumsasy gl Cunl oad odlital (b 5 oy etl 03951 9 52 5 O g 90l 99 51 2ble sy sl
dod gy ol el o3V 1 28 tmgty (sl it ded (sl (5 loline pans oS 2l L5 (358 (slayges]
g 905l s ololine s 45 ol U5 il g Slesatl sy gl Cpsizads Aituuds Blo o3litsl 390 (Lo yuite
L e JSiio ol 08 (sl sl JMB] (sloalon ) il ly (Sluanls (S 4 35 003 0 5l 1S (gl Jao 5
5 Py p3> sl e 2505 | uinabys 8 1 gy (5 blel g 3l (gl sl uoa iy, 3l eolil
Seady slapsie o (aden 3929 (wpp (lp At oanlie JHT gladlen )3 uib)ly (Sluesl oo
VIF o o e sl puiia dod (sl 45 315 5Ui5 g3l ol g0l ol 005 o3lisel Luilylg pygs Jole 051
oor Sl 6B - oy 903l 65 5 ) ol glis )l dgrg (et ] e g 1l V- ) a8
Slowg Moz (G (Jbpo (Stanod $95n 453 (L 15 Ggme)S) Jdo Slowy OHoz > (Shusendgs ok

O3 SR il oyl Y Jgan

Sore Byl | JBlas | Shas | e | onSibe o lgis e
RN RRI YL s S VIS N Y JS sy 4 4 439 cuus | Cash
AR of-Y oy [0 il Sle g2l | Leverage
<[5A YRR A 7A R W RV S YA v soly> 05y #5 | Growth
-y g ) (2 B YRY- T VRS N BRYAR 2alyd 4 (gl zyle cuns | Capex
Y/5 VA VAN | VA | Y JS o)y s o0, | LNTA
-[0- —$Y | OYINY | v |y 2ol y> 4 @l 9 OYT paile Jlgel & goome Cond PPE
NAve eaTA RSN BRI S YRV ¥ Mibedgsdl siyl [ MVA
-/a- SYISY | YL | N | Y wolasdl o393l 55, | EVA
-IvY e AV | /A -IV¥ o=ssS | QTobin
SI¥Y oYY | IVE | Yy | YY s JS ook | ROA

ity sy oy sl el )l il oS amd g0 i |y SimgR (slapite 4 byye imog ol ¥ g
5 pSle cdigaS gty b5 (655 o sl asli & bgype leMbl ol bas b yzal )l ol el iome & yg0as

1. Clustering



A Ol 5e 9 (539> [ SASB (gl )lixe b 10085,1 35 9 (55l Cuoall sCylad

S (535 0 oS it <ol lne Byl i Sy (a3l & bgpye Sledlbl e 5 Al
Sl cwlaodly <o S e b LS gl awlie (asll g ol @i JEB 50 g Jol dads oimd ylis oS Cuwl
|y Linodls Capnog 48 ol (658 po cslaymdls 5 1505 (S wlo sl +/SF byl Jlo pyal it 5Sle e
sl o 5l ol Cawd 4 (slmolol plo pwismed g b piio yiin )3 (Sobe g aile (So35 w0 dn g by o oLt
w5 (ko) (50ke e cles pl 53 it Jl3)95 50 (cslio @95 5l L iie 4458 o g o0 il
)l 55505 abai (] Joo e ol & bgye Shialite ey oS Canl ] ,Sile S slogalls an
o W3 oo Ui S Cal 1OV b ol sal s M) £ 5 puiie dilio D9 o sl ¥ Jgdn ;3 a5 4565 o
Sl e (SaiSTy la el ( IS jgbody i lade ol 5l il j05 esd 9 5lke ] I a8 laodls )
Lo oy Tt dlonl il (:Sko 4 G o] (S8 lie b jS0uSo L laodly (S8 liee (s
srite gl g YIP Ly ol U5 slo oy (b 02y puiite (sl sl ool sl sl jline Sl el SuiST
e G 5 4 Mg g (b ) juite ((Aagh (Sl yite (D 30 (LS &S sl /oA Sy
@5 2 Sy slmodls 815 | olizal g latdy ol S5 bls cpizran Attd (SASTy e (255 g

G i o5 (S 25 )3 (G 310051 (S 350511 (g S ST o5y eSS @l € Jgoe

ROA :aiuly it | 9750 | MV ity sukie | EVA saianly poide

Q-Tobin ..
Jeist | cups | Sl | s | Juisl | cays | Jlisl | cups o
JeAy | —eyyA | ] oavas | eeva |y | ey | —ovy Sz
oy | oeee | v | save | ooy | ases | emy | —eesy S poal
SR | NS | fees | XY | e | ey | ey | g sl i)
AR | e A | NRE | NEYS | Y | e | VA | e gl s gyl

YD | SNAYYA | SV | WYY | Y R oo OYFR | S el b oS

DR S YA AL U IRV VNS LY % o VA IRV R /N5y ofe e <IyY i g Y epiblo ¢ Jlgel
ofeY- A7 AN BRVA 0 & S RN 74 0 7\ RV o ¢ NESY RV - Y RS ¢ - IAY gy Caniao
AR Vo/YOF | SJEYY | AAYR TR -IvYs TEATS S IR oPle Cario
SAYY | SYIMY | AL | SYISYA [ BT | e [eYNe [ [YY [ N AFERCRIR
efee SINOY | efeeN | IAVY ofee -Jovs ofee -J¥Y AR (1)
VRS a2 BRVAVA 23 SN BRYA 2% S IR R RV17 N BRYA s AT B VA 2% ¢ DA S N c
-[5¥ -1 -[oY -[oF ol 3% o g e
Y/eeN Y/N¥ V/AA YIvs Ogly g3 oLl
\rZAral YAIAY Yelee YY/Va¥ F o)l

eee) eeed Y oo FD)[Q'IJbl




Y o lows F'e 2390 VLY (ol g Il b owyy

yYyYv

slbs a1 a8 Fo)lel ()]s gino aws (B Jgi) gl 408 (igesl el Jao (33l0 @l 4 299 L
R e oyt o5 ol 3 S @l Bk el S gne (Sg)S) e 5 0352 (303 0) oAb Sy

Al o j Lo )Y (pugigsS lre gl
s 5l a8 Fojlal ()b tne o (7 Jgi2) Gimgy sloan 3 osesl sl Jie (3l s & 4295 L
O oy (Joda (] D wSxie @l 3ub .l Y dxe (Sgaw S Jde JS g 039: (10)3 B) 00l E s sl

€yt o305 1oy 3YY 3ae ROA s MVA EVA (el o bl opSoilul Losy ks cely oad Jyiss

Aliee g 2oV g 915 Hlne

(2 FeS O (WS pud )3 (3105 (6 50311 gy Yk (81 g5y (e g0 goa
)13 (5 )ll Caodlly sl 31, g IS alo

1dunly o

:M‘s ).5&20

ROA :aiuly yaiio e e EVA :auly iio
Jal | e | Jlisl | ocepe | JWisl | ceps | Jlisl | Gl S

a)lni gue ) o,loi gue ) a)lni gue ) o,loi gue )
AR —efee¥ [++0 ALY AN <IYYA NSV R & Al g
o5 AT AN YA 25 S B 7070 YN </\YA ey - I¥0- S pyal
/04 SARYN JFea | =VoAY JEYY | —leye | oAy AM Lol yd Ly £y
[N el [-55 | —old+) ofovy [+ oo e —/\Y- lloyw z)bxo
[++A J\YE [+A\N | =3YIVE [+e¥ NATYY /¥aa ooy JS b oy b o,
[y | =eleey /\oY -IY\Y JISTA o[ [-ay o[+ &l 5205 Y pmilo «Jlgel
JAVA Y P IVYA | —AJ-0Y RS S VA 75U IRV PRSI VAL g Caniao
ofeeN 8% IAY¥ Y/AoF I¥AY o[+A¥ JEYS | —elevy opbe Caio
1YY [-Y¥ [ov¥ V/AVY Y AR AN ofeeN alils Caio
ey -/¥ov ofeen < IVY INsA | —ofeey /a.54 Y% AR (1)
[+e¥ —V/¥FA VoD YYARY JYSE | —e/o¥a oA —fey. C
NINg NN -IYY </Y o oS s gy
V/AY AR Va0 /Ay O9ly oymy9 olel
YEIENY YoI8N- o/¥Ys NI F o)Ll
feeed feeed ofeeed feeed F ool Jloss!

Sl (o ySy sl oo 51 SO ym osds Jawd Cpas i 1 YL Jglis 5l oel Camde ol 4 4595 L

5030l Jlame Yoz 2 (slpm 0dd it (e oy yladie & ool g e oalitl )l (gl



YYA Ol 5e 9 (539> [ SASB (gl )lixe b 10085,1 35 9 (55l Cuoall sCylad

d s (Jol 09,5) 35,05 6yl cuenll slacdlid )3 1y (o)l ale s oy it & oSS 15 5 (31505
3,5 bl g mp sl il (pgd 29)5) 1)l e w355 ol )3 1) (IS ko s (265 o8 oo,
o Sl )5 Al o ) (g 3 Sles L8l ipgd 09,5 (SBCS 1 4y Cad gl 05 slacS b &S
e S Z gail 5l sl o syl o0l b s Jio (e 508 (g0 g (598 bliitl Cuslad

ol ods L)) 5 Jolis > 599 905l gl a5 Canl ous odlil 35 Jse slaosile Sb Oyl g g,

SS9 5 5 GBI o © 308 (w93 (819 w015 0yl D99 Z 90 3T b

O ©y18 8 el pl S5l EVA g MVA Jlxe (ol Jeols ol amd o Ui (,81085,] (6503101 b,
250 1) Sl gk ()l0L Cuell slacld 15 a5 SlacS b gl () 5 (V) Somw Sy sla e
A5 3loj o o55yls oglis o bkt oo plox] Iacullad 4565 ol 3 1y 68 aole s oy ia 45 oy blio
1 0] iy P-valUE 5 Jols 2l g 03litel pmgissS s ROA slna j1 Lo dlosbisl s pSoinl sl

5 ol 9l (ygr0)S 5 9l ol 2508 &5 el ol i 5 yol S oyl S92 Z (0]

A5 G jlre ST ol S el 2 7 g0l S T Jgsn

2P A ICn g o) - 81008551 (5 S 031 (g e
613 e g 01,5 Z ol
< JAAYYYY VYA JS slal)ls 3jL
SAFAYY YNAYAS - solaidl o338l ;)|
o[+~ ADOY YIYAFEVY Sk 39381 55
<[FANYEY +[FRAYAA oy S

Cunilud ol sl go 3T
ool 1 oSy (sa typends) 09,590 4y IS b (ginporn 1 ool ool sty lts Cupabad s 2 S
= RS, 8 (0,8 COpe jldm (S)ls 4 g e plosl a3V e bl eSS (aipped 103 )l f(a05F
45 2 b 4S5 )0 oS b Glyiea Y ko 3V (g)luly slaclled )5 (o)l ale s (i ol
45 25800 4B)S Y5 )3 2ES D plgisd (b 2oV g ) olul slacdld 5 ) )T ale s o it
eSS 09)5 93 i (gl I (90T ) Cudin g 9 )0 ()l Cuenlly (Slacled 1) (gl Ao (g i
3PS 2 s )08 g sl el Sigr g 2 siise Z-Cramer ol 5l oslitil L Coles )3 g 0 03;

sl ond &l o5 Jgz 53 333 ise)l @l 45 2980 ABI0y (g S) sla e



Y o lows F'e 2390 VLY (ol g Il b owyy ALY

HAIO83) S Jlre Sl polS @ gl O 7 g0l gl - VU gaa

d)bw’;iyw‘ ) REZISN 2800055 (655031 (gb puio
- [ASAYYE —V/YVED JS ool oaik
AN Y/YAYA-A odbazdl 039381 i)l
RV Y/FOAAYY i o938l 35,
-J5¥08 -0 —JFVFYAR g — 95

a0 A0S o ol ]y as oF sl g S b gApnds || ool Conddy gl (399 Johs j Jols zuls

31085 sl lne polsl o ol )3 S 1 5 )Slas oS (V) 5 (1) (SgmmsS) sloile e )38 &S50k
J=lie jo 0yl (o)l el lac Jlad (o (gyiiin o liTalopw &5 SeS 1b (gl (ol o0 ozt
aS aad o s guls syl gl pals aiS e (6)15 oy yieS el S pl 0 &S SlaeS b

Dedse Gyt 5yl BB cage 5yl cusrll o] ) i (6)liS el p

8T (6 50 310 (5l ylro (SLa piluo Amglio g1 9 T-Test g0 3T
oMzl 35 (T-TeSt) dxol> 93 (3:0lo o (y9031 31 yol S Z by 3l oolissl 1 0gMe img3y dudd (y903l gy

ol 0as 1)1 g A gl Jgus o T-Test O?‘)T sl onds

T-Test o903 31 o3liiw! U cilises (509 ,S (il A Jouo

oSile 3 lastin] glbas shro Bl ol onSle 3oy LS 1 09,5
of+N AR <IYY Y )
ROA
o[y -IYY AR YyY s
oY VXY IYY YyY \
EVA
o[¥ -1y ofe¥ Y Y
AT YI5Y [¥Y Y )
MVA
<Y A7ARY —/\Y YyY A\
ofe¥ A% < [¥Y YyY \
QTobin
e oy ¥ YAY \

3 Jools gl iy o Lt LapySile (sl dnlio g e sl | T-Test (iga5l 4 5 A (sl g

Cganlly slacld o 1) (o)lIS el o oy & MBS 5 09)5 (sl sl U35)] sloylime (:S0le dulie
p9> 09,5) 35,1 Lol aisS cul 3 1) ()35 ko (325168 &S QoS 1 4y s (3l 09,5) )1 o5l
Jlie (sl bl oo (81050 (6503l Jlane Yoz (sl el sty (loySilie oy o gine glis I (S
21 RS ale s (0265 (it & (S 15 095 93 (1 ROA Jlms (sl (550 alie 5l Jol> ls



YYe Ol o2 5 539> /... SASB (s lre i 10 j,l BB 9 5 Il Caodll srculed

09l @b olol 35 95 ol oy OB &8 ol (+/VR) +IVV Lyl s 4 )0 ()l coonll clacles

Ghoas 15 (o3l 55 (6 pS0jl 505 Jhae aw (sl 598 s Canl Hblie 2o )3 AD el pdaws j> T-Test

2,5
510055 5 ylere (S pue (gl il (g Rl T-Test yg0i A Jgo
oy /A ofee F/av
ROA
NRY oA ofes ¥/ay
/oA <y o[y /£y
EVA
RN DAL ofY YI¥Y
AR /00 o/ Y/VA
MVA
AR <[00 of+N Y/VA
/ey AR} ofes YO/
QTobin
ofsY AR ofee AATA
Lolgiin 9 (S 54

abply slacS s (o Blnsl p slul Cueall slacllad 13 ()il 13T oy gl ingh ua
oS lio Sl pise ol Gl e S oo () Sam0 Slge (6yl8 g Sl s o S ,E (8l )
WO gy oyne 5 i i ) 93 Jb oac 15 45l ) e S plol SASB. (g isposnss ol
Sl yols Giagin sl a3 18 sueSls o Jaorecounj (goliaiBl o Slos dio) )0 calidee yladi gD
bl g o odliwl (MVA) 5L 03938] 35,0 9 (EVA) (oolaidl 03938 55, jlxo 93 3 8] 555 (650100
e (E8)S )13 dulie )90 (930S Jhas 9 (ROA) by 035k (g 3)Sdas (2] (tw Jlme b Juol>
) slie SASB by onds (e sla)line 5yl el slacld 1 (o)l a ko lise 4 205kl (<l
S Cllsd (15555 00 il slacdlad L b jbae cpl (31 cbllas sl (o> MEPPING (29 1 9 48557 1,8
d)_SO)lJ._:l ‘_)»5) )LP u»Lwl 29 09; 9o 4 Lmuf).w d.\b.bg)f )l = A onlanwl u_’xu.oy dllbw‘.).)l; 900
3 S5y SLa b (s S8 2 (Sl s § 13 03] (3055 il ooty (gme0)S ) i o 3155
Cganlly (slacled 15 (6l 4lo s 02205 g (i 4 BCS 15 09,5 93 12 )3 (pelS oyl S Z gl
e G 085] o 23 &S Gl ol Sk gy 4033 oy S Jeols @l s olizel ezl |y gyl
Oy 45 2SSl (Sae)S) e e 0598 il o398l ()] g (ealal e3933l b)) slajlre
OryieS 85 S b gl 0ad 03 eSS Jde b dulie 13 i)y (5l cuenll lacudld o 1) ()35 by



Y o lowd Vo 2,90 VE+Y ¢ ow i 5 5 sl S oy Y

34 Sl edlio )3 9o S b bawgi (8155 Gl carge ws il Contll cocaled o iy
353 = e 1d 5l o9, S 93 Sl pluS b (s )38 98 o0 o3l 3)Shas (655 o)l gl (i slajline
el 3 o3l Uy )y ogdie 395 oo oo sl iy (s lal Blod 4 (sl sine VST g 42315 (55
s sl oSibe 05 Slite 1Sl 558 (9ol @l 4 45 analie (20 3105 o slims ik 55 T-Test
A ol cusday @l ell oS b Gilisee 09,5 53 (53 (Bl (oSl (sl o eolitl
obdliel (Rl g <858 5l pee (g8 @l )3 (o (B> 6395 il Sl GBES 1S (e sy
4 Camnd (513 03938) () 5 (oobaiBl og38) ()) Jlil (sl ySagy b 55)] Sgue 4 yomie yal il 5 )l axsl> 355
L by slacdld jl glpte (S)le 4l oad (Gmgises s Lo o)l JS 03jb) (Al 5 o)lulus lad Sy,
odlatwl (golaidl @lie (al 38l sl (o3l pl Ko plgisdr (ST g (aee Cunj o loia] gl ol )l
o3> plosl gyt () akoju 5yl ol 3)lg0 53 45T Slpde 45738 a5 bl 455 cnl Gl LS iled S
v Slebl o ylizal ialS el wleMbl > cudli oYU maw ot wilodges Lidl polio 955 4 1y byl 5
Dhl 29 czge Coled g3 s S b S (S load Sy (Ll a3 g hHSlepw 9 <8 5
G0k 3l B85 Gl 005 ol ol coslnl ol sl 0 I3k 03381 55 5 (ool 039531
S 5 3 Ty (ool (sldled Csonl ek b 4] s ogMe 1S 1 sl (slacdlad )3 (5,8 el o
c;.,Jl;.éwulx9mb4:4;‘31_5)’,,;mb@oni)adL;m)aLmqﬁJLéjlaywlc;%ml@ngﬁu.';c\g.xﬁlg
A8 plBl gyl slacddld )3 (ISl pu & s B o )3 295

@ do g Sl Wge (Sl (o9 il lacdld (585 e 13 4SS plo Gl oo ionen
il Sl g5 oo 9 A g0 S 55 o0 S )3 35 ]y (55 )il lialais S mrenal )3 oS SIS ayle pus
55 )5 2V ok 5 o ltsl 3 Shae blod 4 48 ol e 1 S wla s oglyl 45

281 555) 6803l (sl JliL 039381 5551 g (oolatdl 039381 b)) Jlame 1 4T e pile gl gl
09=) by ol lac s ) IS alep S & (WAY) (lSen 5 (Slws S slagsingsy b g oo o3lil
o LacS b 5y Slee o (il mlico ) )lul Gbedld Coeal gaw (39 Oslite 423 (35 bl
8l o 53l Koo,

A bl ) gl Gilisre ol ot J 8 cullad 5l $lie o8 ) 5 G bama (91 Gnljil 4 225 L
A azlye sloialy lareciunj CleMbl slidl gl (o5 S bl g lo)lid b Jlnl slaes s
9o iy Jhlae @bl g Glosle 5 o )lslil (g5 aeS 4 (WAY csy520lye 9 SB e i)
SASB iS5, 5ll 5t 3 01 ) slndgainy 4 435 b |y (o)l (s, SbliS sl p3¥ lelll g lnsuti
Olie bl LacS 10 gainas) pomen S al)) Gilisee plio 3 Jlb locS 8 okl (sl 5 (95
L5l 3 1y S aley s 1l e Cariao 35 (3905 bl b 42l g ()l el (slaadled )3 (6,18 eplo o
LS S8 g5 Al



vy Ol 5e 9 (539> [ SASB (gl )lixe b 10085,1 35 9 (55l Cuoall sCylad

ST SRy sty Sbsleiid
= S Llpd aler iz (glaoyes 5 5 ol sla s plo (eS8 le  alie slainggy plo]
il yols Gimgsy claadl 5 @l 0aiS oSS Wl e ccgole Ll L o] aglio 5V 68 093 )3 )5S
Coanlly lacdled 5 (oI5 alop (iS5 oy & RS D e > (Bl E5)] Al 4yl gl
Ol gyl cenle S 5l creall slacdled S b wilgs o g opl alie .caby asih 1) g)lul
el dgag ey )i 8 )y g dnlin dyg0 55 |y uled 5l diwd 90 (pl jo S b (6)li8ale o 5 Shas
L adllas 5y90 slocS i ol (o8 ;) \/9‘*’“ (wywd 5D claodls ;3 a8 bl 5l g dgi b odelmsa
LS b el (2 BlUb5 e Al 13 (ngigS lme (sllas ISl sl 00t (b)) 055 35290 )55

b8 s )31y p5Y blasl bl assl S pb 4 Giagh ol @l maes 13 9y ool 31 )15 392y usmbiofl

&bw
IVA-AA

S LS8 (35 5 5 50 syl 0Slas  dlaily (VF+ ) dg el 5 dems copselod Sl (las fablb ¢ 3L
FV=N (Y)W eplilas b dlo S i 05100 ¢ Lidl el i

2ol g0 Camdg 5 S b (Sl o (elon] Culgius sLdl (gl a0 (VYAF) I )8 (55 9 (o Al ol
W =Y (V) A bl 515/ ose dolibias 15 bl Bhgl Loy 2 B pdy sl
o izio Cypdo SMAA-S g SMAA | 0olawl U coxibg iy Caniao 50 jlub dwgs 3)Slos (galS (sl sl
FOY=YVE (Y)))

XXV (V) o (ololas il dloeo .yl ) oolazel b L5)9]>9“’ s adls b Jaoceuw
Golulus aledMbl glidl comle 5 cewS ol (WYY g «g)s2)lyo 5 sy (Sl el ,id il

oY (MDA plas 5 plblas (clo sy o) 3 sloin] g e ;

MNF oylods ¢ puplas dleo ts )il 6,585 (VF++) Lo g b S



Y o lows F'e 2390 VLY (ol g Il b owyy Yyy

o3laidl g ylulus (lajlas p eloin] Cdgiue Lidl L3 (WWAY) doos ciiis o yS b 035,08 L peM ¢ Sliwd S

AVF V0 F) Y syl 5 a3 s cela s

g 0 iYL (oobaiBl 0933l (35l p (6 5l (pogad ) (U gy (WAY) ong ) e 9 1293 Sy Sl o Slyre
Ol oo oo g dlaidl gyl (Mo G udhiS Gl Gl (g sk 5l 0 ad e oS5 ik

5 bl (sla o 35 5 Syl g (sl Glacdyiue (LI (VWAY) 40 (B (e 5 e «5y92 0l
FEAYYR (VI o prls

References

Abarbanell, J.S., and Bushee, B.J. (1997). Fundamental Analysis, Future Earnings, and Stock
Prices. Journal of Accounting Research, 35(1), 1-24.

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

Aggarwal, R., Erdl, I, Stulz, R., & Williamson, R. (2009). Differences in governance practices
between US and foreign firms: Measurement, causes, and consequences. The Review of
financial studies, 22(8), 3131-3169.

Aghaei, M. A., Weysihesar, S. & Fateri, A. (2019). Investigating the Effect of Mandatory
Rotation of Auditors on the Relationship between Audit Fees and Market Vaue Added
(MVA), Economic Value Added (EVA) and Corporate Growth Opportunities. Quarterly
financial Accounting,11(44), 88-118 (in Persian)

Alexander, F. (2022). One Small Step From Financia Materiaity to Sesquimateriality: A
Critica Conceptual Leap for the ISSB. In SSRN Electronic Journal.
https://doi.org/10.2139/ssrn.4056602

Babaei, F., Rahmani, A., Homayoun, S., Amin, V. (2021). The relationship between
corporate sustainability performance and firm value: Emphasizing the role of disclosure
score and firm size. Journal of Accounting Knowledge, 12(3), 1-27. (in Persian)

Badia, G., Gomez-Bezares, F,, & Ferruz, L. (2022). Are investments in material corporate socia
responsibility issues a key driver of financial performance? Accounting & Finance, 62(3),
3987-4011.

Bodhanwala, S. and Bodhanwala, R. (2022). Exploring relationship between sustainability and
firm performance in travel and tourism industry: a global evidence. Social Responsihility
Journal. https://doi.org/10.1108/SRJ-09-2020-0360

Campbell, J. L. (2007). Why would corporations behave in socially responsible ways? An
ingtitutional theory of corporate social responsibility. In Academy of Management
Review, 32(3), 946-967. https://doi.org/10.5465/AM R.2007.25275684



JARS Ol 5e 9 (539> [ SASB (gl )lixe b 10085,1 35 9 (55l Cuoall sCylad

Cerin, P. (2002). Communication in corporate environmental reports. Corporate Social
Responsibility and Environmental Management, 9(1), 46-65.

Chan, S., Martin, J. & Kensinger, J. (1990). Corporate research and development expenditures
and share value, Journal of Financial Economics, 26, 255-276.

Chen, S, Yao, T., Yu, T., Zhang, T. (2008). Asset growth and stock returns: Evidence from the
Pacific-basin markets. International Financial Management Association International,

Chung, C. Y., Jung, S., & Young, J. (2018). Do CSR Activities Increase Firm Vaue? Evidence
from the Korean Market. SQustainability, 10(9), 3164. doi:10.3390/su10093164.

de Wet, JH. & Hall, JH. (2004) .The relationship between EVA, MVA and leverage. Meditari
Accountancy Research, 12(1), 39-59.

Deegan, C. (2002). Introduction -The Legitimizing Effect of Social and Environmental
Disclosures- A Theoretical Foundation. Accounting, Auditing and Accountability Journal,
15(3).

Dempsey, M, J. (2003). Multidisciplinary Perspective on the Evolution of Corporate Investment
Decision Making. Accounting, Accountability and Performance, 9(1). Available at SSRN:
https.//ssrn.com/abstract=458964 or http://dx.doi.org/10.2139/ssrn.458964.

Eccles, R. G, loannou, 1., & Serafeim, G. (2014). The impact of corporate sustainability on
organizational processes and performance. Management Science, 60(11), 2835-2857.

Edmans, A. (2012). The link between job satisfaction and firm value, with implications for
corporate social responsibility. Academy of Management Per spectives, 26(4), 1-19.

Fatemi, A., Glaum, M., & Kaiser, S. (2018). ESG performance and firm value: The moderating
role of disclosure. Global Finance Journal, 38, 45-64.

Feng, M., Wang, X., & Kreuze, J. G. (2017). Corporate socia responsibility and firm financial
performance. American Journal of Business, 32(3-4), 106-133.

Freeman, R. E., Harrison, J. S., Wicks, A. C., Parmar, B. L., & De Colle, S. (2010). Sakehol der
theory: The state of the art. Management Faculty Publications.
https:.//scholarship.richmond.edu/management-faculty-publications/99

Friedman, M. (1970). A Friedman doctrine - The Social Responsibility of Business Is to
Increase Its Profits. New York Times Magazine, 17. https.//www.nytimes.com/
1970/09/13/archives/a-friedman-doctrine-the-social -responsi bility-of -business-is-to.html

Fuertes-Callen, Y., & Cuellar-Fernandez, B. (2019). Inter-relationship between firm growth and
profitability in a context of economic crisis (No. ART-2019-111279).

Gaio, C., & Henriques, R. (2020). Socia Responsibility and Financial Performance: The Case
of STOXX Europe Index. Corporate Social Responsibility.

Gao, F., Lisic, L. L., & Zhang, I. X. (2014). Commitment to social good and insider trading.
Journal of Accounting and Economics, 57(2-3), 149-175.

Gholami, A., Sands, J.,, & Rahman, H. U. (2022). Environmental, Social and Governance
Disclosure and Vaue Generation: Is the Financial Industry Different? Sustainability,
14(5), 2647.



Y o lows F'e 2390 VLY (ol g Il b owyy YYo

Gordon, M.J. (1963). Optimal investment and financing policy. The Journal of finance, 18(2),
264-272.

Grewal, J.,, Hauptmann, C., & Serafeim, G. (2021). Material Sustainability Information and
Stock Price Informativeness. Journal of Business Ethics, 171(3), 513-544.

Guo, Z., Hou, S, & Li, Q. (2020). Corporate Social Responsibility and Firm Vaue: The
Moderating Effects of Financial Flexibility and R& amp; D Investment. Sustainability,
12(20), 8452.

Habib, A., Bhatti, M. I., Khan, M. A., & Azam, Z. (2021). Cash Holding and Firm Vaue in the
Presence of Managerial Optimism. Journal of Risk and Financial Management, 14(8),
356.

Hasas Yeganeh, Y. & Barzegar, G. (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)

Herz, B. & Rogers, J. (2016). Measuring what matters: industry specificity helps companies and
investors gain traction on sustainability. Journal of Applied Corporate Finance, 28(2),
34— 38.

Ibrahim, M. M., e Frargy, M. M., & Hussainey, K. (2021). The Impact of Corporate Social
Responsibility as a Marketing Investment on Firms Performance: A Risk-Oriented
Approach. Journal of Risk and Financial Management, 14(11), 515.

IFRS (Jun, 2022), Join the Staff—ISSB Technical Staff vacancies, https://www.ifrs.org/news-
and-events/news/2022/06/j oi n-the-staff-i ssb-technical -staff-vacancies/.

Javeed, S. A., & Lefen, L. (2019). An Analysis of Corporate Social Responsibility and Firm
Performance with Moderating Effects of CEO Power and Ownership Structure: A Case
Study of the Manufacturing Sector of Pakistan. Sustainability, 11(1), 248.
https://doi.org/10.3390/su11010248

Jensen, M. (2001). Value maximisation, stakeholder theory, and the corporate objective
function. European Financial Management, 7(3), 297-317.

Jensen, M.C., Meckling, W.H. (1976). Theory of the firm, managerial behaviour, agency costs
and ownership structure. Journal of Financial Economics, 3, 305-360.

Jha, M. K., & Rangargian, K. (2020). Analysis of corporate sustainability performance and
corporate financial performance causal linkage in the Indian context. Asian Journal of
Sustainability and Social Responsibility, 5(1), 1-30.

Jiang, C. H., Chen, H. L., & Huang, Y. S. (2006). Capital expenditures and corporate earnings:
Evidence from the Taiwan Stock Exchange. Managerial Finance, 32(11), 853-861.

Jin, G., Xu, J.,, Liu, F., Haris, M., & Wegar, F. (2022). Does R&D investment moderate the
relationship between the COVID-19 pandemic and firm performance in China’'s high-tech
industries? Based on DuPont components. Technology Analysis & Srategic
Management, 34(12), 1464-1478.

Kaskeen, M.Y.M. (2017). Corporate socia responsibility and corporate financial performance:
Case study of Pakistan, Universal Journal of Management, 5(10), 457-476.



lAR Ol 5e 9 (539> [ SASB (gl )lixe b 10085,1 35 9 (55l Cuoall sCylad

Khan, M., Serafeim, G., & Yoon, A. (2016). Corporate sustainability: First evidence on
materiality. The accounting review, 91(6), 1697-1724.

Kordalo, M.R., Rahimzadeh, A. & Mohammadi, B. (2016). The necessity of preparing
sustainability reporting and the principles of its structure. Journal of Research in
Management and Accounting, 2 (4), 105-114. (in Persian)

Kordestani, G., Ghaderzadeh, S. K., & Haghighat, H. (2018). Impact of social responsibility
disclosure on accounting, economic and market based Measures of corporate performance
evauation. Journal of Accounting Advances, 10(1), 187-217. (in Persian)

Kruger, P. (2015). Corporate goodness and shareholder wealth. Journal of Financial
Economics, 115(2), 304-329.

Kuo, Y. F., Lin, Y. M., & Chien, H. F. (2021). Corporate socia responsibility, enterprise risk
management, and real earnings management: Evidence from managerial confidence.
Finance Research Letters, 41. DOI: 10.1016/j.frl.2020.101805

Kurdestani, Gh. (2021) sustainability reporting; Auditor Magazine, No. 116. (in Persian)

Kurznack, L., Schoenmaker, D., & Schramade, W. (2021). A model of long-term value creation.
Journal of Sustainable Finance & Investment, 1-19.

La Rocca, M. & Cambrea, D. (2019). The effect of cash holdings on firm performance in large
Italian companies. Journal of International Financial Management & Accounting, 30(1),
30- 59.

Lim, J. (2018). An Examination of the Roles of Organization Capital in Accounting and Finance
(Doctoral dissertation, University of Hawaill i at Manoa).

Loh, L., Thomas, T., Wang, Y. (2017). Sustainability reporting and firm value: evidence from
singapore-listed companies. Sustainability, 9(11), 1-12.

Maniora, J. (2018). Mismanagement of Sustainability: What Business Strategy Makes the
Difference? Empirical Evidence from the USA. Journal of Business Ethics, 152(4), 931—
947.

Maranjory, M., & Alikhani, R. (2014). Social Responsibility Disclosure and Corporate
Governance. Accounting and Auditing Review, 21(3), 329-348. (in Persian)

Matuszewska-Pierzynka, A. (2021). Relationship between corporate sustainability performance
and corporate financial performance: Evidence from US companies. Equilibrium.
Quarterly Journal of Economics and Economic Policy, 16(4), 885-906

Nguyen, L. T. (2022). The relationship between corporate sustainability performance and
earnings management: evidence from emerging East Asian economies. Journal of
Financial Reporting and Accounting. https://doi.org/10.1108/JFRA-09-2021-0302

Ohtani, K. (2000). Bootstrapping R2 and adjusted R2 in regression analysis. Economic
Modelling, 17(4), 473-483

Okafor, A., Adeleye, B. N., & Adusei, M. (2021). Corporate social responsibility and financial
performance: Evidence from UStech firms. Journal of Cleaner Production, 292, 126078



Y o lows F'e 2390 VLY (ol g Il b owyy Yyy

Resmi, S. I., Begum, N. N., & Hassan, M. M. (2018). Impact of CSR on Firm’'s Financia
Performance: A Study on Some Selected Agribusiness Industries of Bangladesh.
American Journal of Economics, Finance, and Management, 4(3), 74-85.

Rezaee, Z. (2019). Business sustainability, corporate governance, and organizational ethics.
John Wiley & Sons.

Sabogal-De La Pava, M. L., Vidal-Holguin, C. J., Manotas-Duque, D. F., & Bravo-Bastidas, J.
J. (2021). Sustainable supply chain design considering indicators of value creation.
Computers & Industrial Engineering, 157, 107294.

Saim, M., & Yadev, R. (2012). Capitad structure and firm performance: Evidence from
Malaysian listed companies. Social and Behavioral Sciences, 65, 156-166. Retrieved
from www.sciencedirect.com

Schiehll, E. & Kolahgar, S. (2021). Financial materiality in the informativeness of sustainability
reporting. Business Strategy and the Environment, 30(2), 840-855.

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. (in Persian)

Shah Hoseini, M.A., Javaheri Shalmani, S.F., Hasangholipour Yasouri, T. & Rostami, A.
(2019). Evaluating and Comparing Key Indicators of Sustainable Development
Performance in the Petrochemical Industry Using SMAA and SMAA-S. Journal of
Industrial Management, 11(2), 273-302. (in Persian)

Shahhoseini, M. A., Javaheri Shalmani, S. F., Hasangholipor yasory, T., & Rostami, A. (2019).
Evaluating and Comparing Key Indicators of Sustainable Development Performance in
the Petrochemical Industry Using SMAA and SMAA-S. Industrial Management Journal,
11(2), 273-302. (in Persian)

Stankeviciene, J., & Cepulyté, J. (2014). Sustainable value creation: coherence of corporate
socia responsibility and performance of socialy responsible investment funds. Economic
resear ch-Ekonomska istrazivanja, 27(1), 882-898.

Suchman, M.C. (1995). Managing Legitimacy: Strategic and Institutional Approaches. Academy
of Management Review, 20(3), 571-610.

Sun, Y., Qiao, X., An, Y., Fang, Q., & Wu, N. (2022). Does Multiple Capitals Disclosure Affect
the Capital Market? An Empirical Analysis in an Integrated Reporting Perspective.
Frontiersin Psychology, 13, 333.

Sustainability Accounting Standards Board (SASB). (2015). Implementation manual.
http://using .sasb.org/wp-conte nt/uploa ds/2015/11/SASB_Imple menta tionG uide-
11301 5.pdf.

Sustainability Accounting Standards Board (SASB). (2017). Conceptua framework.
https. //mww.sash.org/wp-content/uploa ds/2017/02/SASB-Conceptual -Framework. pdf.

Swarnapali, RM.N.C., Le, L. (2018). Corporate sustainability reporting and firm value:
Evidence from a developing country. International Journal of Organizational Innovation,
10(4), 69-78.



Yva Ol 5e 9 (539> [ SASB (gl )lixe b 10085,1 35 9 (55l Cuoall sCylad

Talebania, Q., Alikhani, R. & Maranjuri, M. (2011). Assessing the quantity and nature of
disclosure of environmental and social accounting information in Iran. Accounting and
Auditing Reviews, 19(3), 43-60. (in Persian)

Waddock, S.A. & Graves, S.B. (1997). The corporate socia performance-financial performance
link. Strategic Management Journal, 18(4), 303-319.

Wang, Z. & Sarkis, J. (2017). Corporate social responsibility governance, outcomes, and
financial Performance, Journal of Cleaner Production, 162, 1607-1616.

Wernerfelt, B. (1984). A resource-based view of the firm. Strategic Management Journal, 5(2),
171-180.

Zhang, J. (2017). Users' perceptions of the drivers for corporate sustainability disclosures
made by Chinese listed companies. Doctor of Philosophy Thesis, Cowan University.

Zhang, R., Chu, T., Noronha, C., & Guan, J. (2021). Corporate value creation, stock price
synchronicity and firm value in China: implications for beyond. Journal of Accounting in
Emerging Economies, 12(3), 566-588.



