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Abstract

Objective

The importance of sustainability and the need for transparent, comparable performance
reports have grown significantly. Companies are increasingly recognizing the necessity of
sustainability reporting to offer valuable insights into their economic, social, and
environmental impact. Sustainability reporting is also essential for building trust with
stakeholders, including investors, customers, employees, and the broader community.
Therefore, ensuring the accuracy and reliability of the information presented in sustainability
reports has become a fundamental concern for organizations. Sustainability reporting enables
companies to identify and address sustainability risks, manage their profits more effectively,
improve their international rankings, and foster global interactions. Furthermore, the
comparability of accounting information allows stakeholders to discern differences and
similarities in financial data, facilitating more informed decision-making processes. These
aspects are vital for maintaining continuous profitability in corporations. Consequently, this
study aims to provide empirical evidence on the impact of sustainability reporting disclosure

Citation: Hekmat, H., Rahmani, A. & Movaffagh, S. (2025). The Impact of Sustainability Reporting
Disclosure and Accounting Information Comparability on Profit Continuity. Accounting and Auditing
Review, 32(1), 95- 116. (in Persian)

Accounting and Auditing Review, 2025, Vol. 32, No.1, pp. 95- 116 Received: May 24, 2024

Published by University of Tehran, Faculty of Management Received in revised form: December 04, 2024
https://doi.org/10.22059/ACCTGREV.2025.374762.1008939 Accepted: January 04, 2025

Article Type: Research Paper Published online: March 05, 2025

© Authors


https://creativecommons.org/licenses/by-nc/4.0/
mailto:H.hekmat@alzahra.ac.ir
https://orcid.org/0000-0002-8094-3249
https://orcid.org/0000-0001-5458-9963
https://orcid.org/0000-0001-7213-9245

The Impact of Sustainability Reporting Disclosure and Accounting ...| Hekmat et al. 96

and the comparability of accounting information on profit sustainability in companies listed
in the Iranian capital market.

Methods

The study's statistical population consists of all companies listed on The Tehran Stock
Exchange (TSE) and Farabourse Securities Market (OTC) i.e. over-the-counter, within the
Iranian capital market. After applying the necessary filters, data was gathered quarterly on 96
companies across 12 different industries. The required data was extracted from financial
statements, explanatory notes to the financial statements, interpretative reports, and board of
directors' reports. Financial data was collected quarterly over four years, from 2019 to 2022,
encompassing a total of 1536 company data points. The selected statistical sample accounted
for approximately 40% of the total market value. To test the research hypotheses, the
Generalized Least Squares (GLS) method was employed, providing a robust framework for
analyzing the relationship between sustainability reporting and profit sustainability, as well
as the comparability of accounting information.

Results

The research findings indicate a significantly positive relationship between sustainability
reporting disclosure and profit continuity. This relationship underscores the importance of
transparency in sustainability practices and the positive impact it can have on a company's
financial stability. The first hypothesis, which posited a significant relationship between
sustainability reporting and profit continuity, confirmed. The findings also revealed no
significant relationship between the comparability of accounting information and profit
continuity, leading to the rejection of the second hypothesis. This suggests that while
transparency in sustainability reporting is crucial, the mere comparability of financial
statements does not necessarily translate to sustained profits.

Conclusion

The results of this study highlight a significantly positive relationship between the disclosure
of sustainability reports and the sustainability of company profits. Firms that transparently
publish their sustainability reports are more likely to achieve consistent and sustainable
profitability. Addressing sustainability issues can improve a company's performance and
contribute to a more sustainable society overall. Conversely, the research results indicate that
there is no significant relationship between the comparability of accounting information and
profit sustainability. In other words, simply having similar financial statements does not
guarantee the sustainability of profits. Profit sustainability may be influenced by a variety of
other factors that are not directly related to the comparability of accounting information,
such as market conditions, management practices, and external economic factors. These
findings underscore the complexity of achieving sustained profitability and the need for a
multifaceted approach that includes transparency in sustainability practices.

Keywords: Comparability, Profit continuity, Sustainability, Transparency.



4 R R SO — Y )

TRRA-ATA Ky Si LLS

ple> 9 GMlu Sy §d

Sgu PN 3 5 sIilus SENDI (5 dsamslio 5 5 Il (6 5% 5155 SLid! il

# . s d‘f’;u
4ol ool o las dya 1 o8 isls ¢ gealaidl § elain pode a8 iily ¢ g luls 05,5 ¢ )babiwwl ¢ Joiumo odiuw g #
h.hekmat@alzahra.ac.ir

rahmani@alzahra.ac.ir :asbll, . ul )05 dy Il o &uisly o golaidl 5 elosn! pale 00Ul ¢ g lhslus 04,5 dliu!

990 | o
1oy oyl (ol dy oS isly ¢ ool aidl § el ain) pole 0aSisly (g ll s 05,5 (68D (go il
s.movaffagh@alzahra.ac.ir

oS>

>
ol 4l oa i3t o tpan] dnS 1 5 Shas ) duglio LB 5 Glad clo b liS 2 5 sl 4 dogi cjopel (glod > 1dd
Lo ylis oml il e LS b apmacanj 5 (sl qoolaidl 5 Slos &y bgije Cledbl a4 (g luly 658155 g
Slag)liS )3 gpsie el jliel 5 CoasS el eg) ol 1S (o0 A il Gl ed bl (sl 0Tl s
Slacan) calid ) Laes )b an &Sl (s il 5815 ol o b baglojlo (sl (oolal sladass 4 slul
053 g | 9o (Mollim ©Melss a3l g Joll s s 53 S 15 45 dgate sl S (o0 SaS 3900 oo 9 5)I0L
ol d ¢lym 1y (Jlo slaosly degasmsyd denge (sl o eugles Syd 5 (oLl ISl (gylulus leMbl g pidunslio
L) (a8 i85 LacS 5 39w polts )3 g0 93 ol S o (SbLS S8 AlalST Slaouas 3561 )3 oyl 4 g 8 o o2l
gl g (6Ll (S8 Ll b jogad )3 2 anlsd Bl wdllas ]l B b ol sl elsl S e

Cwl ul).xl 4.:‘.0)..» )I)l.: BEl 04l M)JAJ LSLQL_AS).AA’ 0 dgw P?IJ" » d)‘.\)h@ SleMb)

loyld Jlosl 5l Gy o Casl (il dilos Sl 53 s 4 dy (pypld g (st S8 53 RIS gl ()bl dnel 19
Lgl.mi'))yo )I )'L_fi.))yo dl.ho.)lb R Lg);l.))f L;ha.s O yguody wlise Cao VY » L;u)%ljé 9 WP ;,S)w 5 OleMb| s t).‘a.o

dLb)M ju_wl.’x.a dl)_) ) Cl).’x.«_w] ‘o):.)._ouf.db U»)I)f 9 d).u.nm O")‘)f ‘u”’" dl.mg.J)yo bl).c,m Lg’xuo}» dl.mCa.wl.).)Lx ‘(_JLO

= ollus Sledbl g phawlio § g)lub (6)K5,55 clidl )uL LOFF) Lo (3890 9 o Slox ) fala wuaSs 13l

RV ¢(\ )VY ‘L}‘“J):‘[“Aﬂ (;)/_L«L.o (f[bo'“’/):‘ Dgw psl.ﬁ

AR VR VA SR I WD L jao ) ojled XY 0)93 NP+ F ¢ wplus g (gylulus (slo o)y
VYN : il )b Olytg oy g e 5Kl £45L
AR VARYAT- R JOR APy gy sole dllie go
VECFAY/NG Ll &) BNy ©

doi: https://doi.org/10.22059/ACCTGREV.2025.374762.1008939



A Oy 5ed 9 CoS [ g lisluws LML g s lio g 5l (655w0 155 sWidl Wil

4S8 B0 Sglaen VFo) BTN o Jlo (b cllo)los Bygd (sl 5 (had &gty iges slocsS s Jlo slaosly o yings
ol 031> iy 1y aslo o J5L S 5, aoy> B L.s)BJ 255 (ol Bgas a8 ol )3 LS D oS i - Juad VOYS 500
D45 (g3l wlprass Slapo Sl 2 5l ezl b Ghegly (sladns b coles

4o gdly 3 0,05 329 (4ylaline 5 o dlayly g gl 5 (S0l (6)K5)15 LBl e 450l LS gy (slmazil, (daiBl
p9d s yd 5 )5 3939 (5,loline dlasly g polis g (5 ylulus SleMb] ¢ phauglio w48 canl b cpl s a0l Liagh Jsl
29 e 22

Joline 5 e (o5 LS 15 33 215 5 )21y Sl b SLB1 m oF am3 gm L5 gy sl 106 e sl
w55 |y 5 Il (oyglagm Yl Sl p o gyl sl oS Hlisl 4 Blad jebay 45T HlacS pb Cunlize ol (pl 3yl 2954
drols SO Dol dy aSh (a8 o SaS 065 0)Slos dgupn 4 LT wind oo Caredl (gL Plue 4 &S LS Wb )8 Lnlgs
SleMbl dslio e bl oy a8 cowl odly lis imgh gt «gylul (slai)liS cludl BMS 5 55 saled S8 35 5l
polds (gl puendd S b (Jbo sl ypo calus baid &S Culize ()l cpl D)l 3g3g (gybline bl wguw palis g (5 lbslus

At o yo dgu polts b itans jobody 45 15,5 5113 Loloe 18l cow cunl (S g Cannd byl Sgw

s les SleMb] (¢ pdgaunlio 5l (6 )Kb)1S (ublad g polis a0 519aS



Y o )lowd FY 2,90 V€0 € ow plws 9 (g Il gL owyp a4

dodio
e b3 plpw 53 (3L (eleirl g Jamecun ) (olaill pre IMSUe o 4 S 1 LU ()l sla e
it B (A )l (58)VL ¢ plend dlge 5 (o sladllj clil sl Wl jle Mo 1 (B less
390> 45 sy oyl s 31yl s ST lié Slge g omms qolie 031 5| s o0litol 5 cysoj 0,5 (glod gl
C8)S o5l W i Hlid] o sl o @lio opl i a5 b o el ouds oolaiinl (ads milis 5l sy
(V) oglan 5 (g5 pme (SLL)

Cmjlbrize 1 (68U Sl & it gg90 cpl S5 Sl )3 (shoailji gty 5 e s
5 Hie)lS byt SULDI g 039 1y Lo )3 Sl 9090 S dnoly 2 S b 53T S oy 0,138 o
c\_,ls)_.o aS Slpds Voo ol as dase bcwl Giliel Jb )0 asels o eS8 b ids o)bys o)l e yuo
3 st il renily )3 S elonl culld guSS 1 s lad S 51,8 3Ll 3y9e 15,13 A g dgw 0,8 Sl
S8 ] el (Koo S 5 e 05 (g 51 e0l3 IS el s (et 5 <85 o >,
5 B e SLS) WS iy Ty 355 3 Slas Lol clacyled a1 oslizul b bl 45,5, oyl 1, 3MS]
(Y e,

55 nly elezl 5 apeacuns Sl 5pSoil 3 Caspiea Jsay i Mo 5SS 5 il
0035 9 Ipelo ogane) 2t | )l ()R85 A5 Mol LS 1 1 g s laiiisd 9 38l39) slasls
2 N genS & lansls wujlazee 3550 3> s 5 (Jlo oMbl izl 4 g)luly (6, K5)15 - (WWAY (2
Jlso 3590 5> dmols aLST iali 8l g o 5Ll oyl cdlad o] 3 €8 1 a5 larsls § 48 o clled o
S el b lio 39iaS g (orbo S el 0285 )l e ol s ool 5 amoains
(Wer i Slooy 5 (Gdg0500) 15 S 15 (65155 bgo0s > (MG

5 Spls olaldl ol o (BT a8l Ldsa p3)amd 93 3 bes i clon! cdgiue 5 (gylub 3,Sles
= Bl e WISl s sl ond b ol adaw )3 (sotn Alis 4 9 48)5 113 4243390 (S 1S 50,
oy dBban g laygdS ) Aiwd AV ele (RS hlopw Jlida (oaladdl 5 elor] ( Jarocan 5 dlal
5 Glyo) Sl 48,8 )5 srginyso ol (sl 5 ansly Aoy Ay g 53 (slod i sy (5l
sl Sledbl syl )5 1y (gulS i Wilgi e S geans’ oy () gl gllus (1F ) (SlskS 1o,
5 I 6y prai ypliiads o (slacsypo B sisSodlital (gl 53,18 SleMbl zaliS Lis] .S Ly
Mo b CleMbl el (golail sla 518 puonad ol il ) s lblus v Cwl (glulus Lol Claal
335 5y Slae Lol sl o1 5 olste U aal oy 0 (ool (&5 (sla Sy 5l b cotisms (0l Lo 00
o) e Shy cnl Jl (S (o slacsygo dumlio Cubls 28 oslisl wlalST (sla g S mranas g o] (i
(WYAY l5 @31 5 033l (lhosls) 85 oo @18 1) (5)8) (slasSl (Lol § Loy, Jilod (ISl (S

1. Sustainability reporting



Yoo Oy 5ed 9 CoS [ g lisluws LML g s lio g 5l (655w0 155 sWidl Wil

)V i 3 dmslio bl 1 (FASB) Jlo 6l (slo 5l it Lawgs &S i o5 olol
b oSl ol g 333y e GleMbT (&S 4 o siten Jbo ot jg0 | Sluogas loa duglie Culil ol
9593 (63 i i ealaill s Sl 93 (| S yida et S pitie LI wiilgny U a8 oo wol)d o108 s
Sl alin Jo oo 155 (5ylubas i 93 dunlin gy 7Y Ly o s (Yo 1)) (29 5 (5,655
oialS g Sledbl 3l ey Gl 8 L dglie CollB ol (oaladl slaslyy) I pasuio dsgee S
5 Glo>) 15 (o Jged |) OIS 41l oo (S ol 5 03,8 S8 Jlo oMbl bl 4y 1 L Ly (glaaiyjo
(W5 lass

At S alo s (i 0)glitio gz (Al 3)lse 53 o 51148l (gl (sl 1 (S (Al 25
g glosl 5l (o WAV (hlSon g (lesls) 398 oo o3listl (i (1 Calkdyd 9 290 ol (SlrCamlins
Polis Cyy souiin Abaly 48 13,8 Vil (Y+12) "5 5 0] 15550 5 Sigy e (1 45 At Sl (cladgus
FYL i baimd i 09 Jitie o1l (claoygd 4 (dub 2 1 (55t i 4252 5 30 3525 ] i 5 g0
(V) (SlshS (8 9 Slyo) cunl 3900

5 5l SIS 5l elime oy @ Bies iy ot Sl 4 i 5 pgdse Coenl 4 225 L
2 dele 90l oS5 OlSl oy Baa b e imgh cpl )0 A3 dgw el (gyllus CleMbl Ao coll8
5 ey Ui Cond Sl g dumlie ClblB (6 pSojluil gl (VoOY) ghlSen 5 95513 (63 Je 5l g pols
L anly yusie (031l gl cwiomen sl o ool (glly (6)R5)1S oS ojll (sl (Ve o) SBagee
01 (g g A gl S8 35 b (gl lad O jgot Slle S Sl ey 25w (o sl g0 SleMbl 7l el
gmme iy cnl Wlygles sladyglied o Fnge dlan 313550 93 nl 29 Jols (s elr 5 55 @B bl

WNigad oo

g 3} At 3 5510 SHe
Sl go i )55 Wigd o jb Liwloie 6)bs laasly Glles 3550 3 SleMbl loj S b aSbl))
oSl o 1) b leMbl wilgs oo Gisds bg) cpl bl GBS eolatl slajls g8 0les wlgs oo Jlo
9 e Syl il oolaiwl 4 Lo b o (iol381 Lo pdaw )0 (5)bw slad Slos dx ya a5 Cawline ()l
Slies (2) @l L)l $lim (9 slame 1500 (i )l Sl ) 99800 b 55 jo)%
29 0lsl g aiiS o oy |y (o)l e ly S 0 Sles et dlel il s (sl piin i b ylo jlus
JS o ol wdy sl etate cpis Nedes ol byl ol 50 baolojle eloisl 5 asce @l sl yoomen

1. Financial Accounting Standards Board
2. De Franco & Kothari & Verdi

3. Liu & Liu

4. Earnings Persistence



Y o )lowd FY 2,90 V€0 € ow sl 9 (Il gL owyp AKD)

65,53 LSl s yar 3oldae (AYAA w3l ¢ (Sliws,S (siue) 3,5 oolitwl (g)lub (6,5, 5l oles oo
3yl o b g amd oo )]y o] s pnly o g losls sloayl a8 canl (5138 (sibuly B3I (Sl
(e Sl g Sageme) amd o (i 1) sl drsgs 4y ol dass 5 &S5

ol (Byme a3 3 sl ond gihae (g)lul (RIS Cuenl g an g pogad 3 iliske bl
by melss eyl cnl ke

L bly) e Copioe p3 Lajlgcns an (55 (eloia] St (Sl S (uisd ()95 bl
O Pan 5 299) LS Lads 5 dswgi bl Sl mlie b S5 B djle e 136 1y ] 5 48 e Ko 395 e
LS 3ps liiced byt o5y (s o550 eloin] Clgiue Sllos a5 laeS 5. (VAAY Sy, 708

1 A .. ‘o \ . .- - ster v TR < . - . <

9 9> HEAVS cfo}_o.h 9 U”'))?_’) _\....5@ e 0445 U“S""" dgw d)l.w)l}o.b: U‘?"cd"’ 1) dgw u...a..f u.l.C‘ L‘buf).w
Qi gy 3, Shos L5 a8 a8 S gennS &y Consl 300 ylaplass b e bl dogis 5 (Y10 Kl
l_g M Moy ‘)—i.’.‘) (S5 )‘ (Y~W ¢V9§l_§ 9 9_§ ‘9 HIEAYA ‘;LS)]P 9 9)9 .))95 HEAV4 4).:9> 9 .)99) Jwél)
(V7Y S 5 SSg3) an3 e

b LCDL‘)T a8 4 &S 4GS o odlaiw] | Slewenas Dl (gl SleMbl jl leai 63 o poceMe ()55 bl y
e Cloine Cias sLidl an Cas (S SO Sy elan] Culgtune s gLidl (YN ( ols))
\' s ﬁ <& . Seee e & . . & ol &
¢ Skd g Jogn VD < ygiusly g Slga) WS (o St p310 pges ) (55 CuEe pgal (L8 0 Sy (S b
CaBd o ) g odd yomie JSleMbl )l pae ialS 4 gl (6K cuas (iliel IS sbdy o (YN8

Y AA! N . . . N

Bod 9 (V+o¥) 5l g Comdl ((S5adygl (WA ez 93,8 (LS dod) bboe 290 (e sloiuniiog
plonl Gladllae S S8 8 b Sy JidlS 4 Blg5 oo o Sy eloin] Clgiue (slidl &S wloals oL (Y- +4)
AU ol 658,155 &8 amaen gl (Y3Y) " egs 5 1sm ST g (VYY) T paied 5 (0SS s a0
A 5lg5 oo o sloin] s phcdgtme CleMbl jLinl 5 )b | e wb o)l bes s Jb 3, Slee 1 (g)bline g Cuto

. Wood and Jones

. Roberts

. Vitolla, Raimo, Rubino & Garzoni
. Nurdin & Hamzah

. Chiu & Wang

. Cordeiro & Tewari

. Yu & Kuo & Kao

. Khuong et al

9. Huang & Watson

10. Hummel& Schlick

11. Orlitzky& Schmidt & Rynes
12. Peloza

13. Dincer, Keskin & Dincer

14. Al Hawa & Buallay

0 N L bW~



\R3 ¢ Oy 5ed 9 CoS [ g lisluws LML g s lio g 5l (655w0 155 sWidl Wil

9 U£L<~.’>1 ul)M.su 4 d>gl ‘Oi‘ﬁ°9M‘° A8 S8 .)95 Ly u).Q(w Do A g o.); )l):é)g ul:uud.) 'J L5)"L595 Ja.gb)
g ) yialS ) daw Copie Jleinl 5 00l dgus |y 353 5 Slas U uiS K8 o ol 4y Conl (San Jrio
(VoY g5 g Sl Sy Y-+ S5

P ATYY (I San 5 S558) w5l Sslite el 5 () (slosles «Sim S 5 (g 6,55 3o
ol 2 aS asxe 39y g ol dnels g 4 a5 Slelil gl 38 Cusg i bl gl )l geas o
(VY LSk 5 gl eshly) 18 S elozsl le!

Caodl 4 dogi b Lol (05 o uSisio dilaiaio g CBlads jobdy ) <8 i Blg lles uls ond ()5 (2l dgw
)_BJ D ‘) dgww u_&.af g u_wf ).309)'1.9 Tusuo LSJL’))] dl).g ul)‘,\fd.»l.o).w 9 ubﬂ.l?u 4u|)§.m.a>9).» dguw
Hare 1y 0w cutS (g5950l A8 ko puo o )55 (6 Il dgm 53 D550 slBCudgate 4 dn gl b 0 yS 0
o GBSl § 39w cuiS o daly 4 WSt (VoV+) G (VF ) (SlolS g Cliuo) dgu o0 gus (g Il
(SloalS 5 Blps) Cuwl g YU Cors Sl w0l cloygd 4 wlxd ladgw | aisy JWsl a5 S o Yol
(Ve

1S ang 5 sl Bl 4 (5glogu Sl 515 b sl 03,5 pilo |, L lojl IS g bame Y gou
aSL 9955 o5 dgdzme ) bplew 4 la)_w LS ) b (s pincagime (WS (s ol § b b Slol)
5 4l oSEwl slisledld clasely JL3 o ) s i U wyly g (Lol leiigd laisds 50 BausS ekl
w0ld il Clas 4y dagi (WA () g (sloul) a8 oS olain! byl dgup0 40 Sy o5 05l L]
g e ol ) 400 b onlplls § 48 S8 lojls (65l39u pol5 4y (o)l (655155 (sladl a8 3, 00 Lz

SLa S memal )3 557 i syl SlMB] e (S sla Shg I (o plgiedr i ColiE
el 03,5 ST o 1 55 (FASB) Jle (o )lulns (laslliwl ez a5 job lan 18 o ] ool
u.»JL....s L;Lhc;’?l_é.}' 9 kj).a_u.uﬁ d)t’é) LSL°°9§-” u)L»L.u 4 ..\..4‘9.;@ 44“.%& u...l.,ls )l LS)-.S")-?R. l.s Olf..\.;.:fo)lé.‘.’.w‘
Se olyisds ()l s (585512003 b 50 (Vo)) oS 5 95013 (65 il cuws (alaidl glaony (e
Sled, S ST alin sdlygy sly wlie Jb e s Wl Cusnl y o edlaidl sladlyy gy )3 omw ) i
bowg oleMbl ol anl 3 U b gl 5 bas e (iald 4 (g)lulue oleMbl dulie cobl yils8l

1. Rezaee & Dou & Zhang
2. Wang, Zhang & Xu
3. Rupley, Brown & Marshall



Y o )lowd FY 2,90 V€0 € ow sl 9 (Il gL owyp \E3 ¥

LSy 4nsiS 3, Slas Joados L U5 aas o 8ol )8 ke s 4y egpislus oMbl Luglie colyls
9 @L_.o 5 l_muf)_w Lg)\.xgl_w SleMbl dslio ol . 4\51)| mej o.ngj J)ﬁla.c )‘l d)’d-‘-” Lgl.mww
2 S )l oplplis ol pii Lol s Slee 38,50 S jute Jolge 3¢9 oy cduliio dylo pur sl ,ljb
Jlo s yd g el ladi6d olad (gl o leMbl 05y o088 BB 5 cudleds Lol WS ¢ o lulus ol

sl 03,5 gyt |y s slac oo s dulio Cubl Ll wusl ol plosl 1,31 45 gousie i
e oyl ] Sy YoV (Lo 5 55015 (00) Sl 65y il aiile cuglio gblze py ligins
5 (V05 & lhsd 5 Silon ) () ey 15 Shos 5 plinl YL dn s (YW (0Ll 5 8,8 auS)
5 ) . R P Z . |.e . o |en
Gk el 03, S 0 ST (Yo ¢ Sla ie 9 (ydud e S Heid sdazme J5) Jbo (6,555 cuns ilsél
Lodly CutsS g liee 4o 1> g Sy oo JBlus au |y aodls (i3lsy g d)ﬂ@;} sladl i fauolio cublB (ldiss
WSS 5 i VN (LLSon 5 il yd WY (e 5 S TN () Kan 5 6315 (63) amd e il |
Iy Laodly gpezss cdmd o (o yd |y ol pde o yiwd 53 (i dsgasme ¢ g lblues CleMb] awslio colls (Y+)A
ol 8 brme 5 Caio ) syt S5 0k e a0 il e Jlis 1) (TgldB plad g 450 St
WU g oolal Vg0 5 bl 1y 8 15 SO duglie BB 5> ,Shae b 3jlo o 2B 1) o pie ol ol azily azily
Dgdos Saibe 25 T 4 pgd 4vs b S5 o Yool 4y drgi LS uphe 5 S | )by g
D15 (g )blize g o bl g pglts b (gylulus leMbl auslis collB .Y aws

o9 3 by

Cuplo 3jl3 s 0o B935Sl ke (y (St (w2 4 (6325 Bua g abl Sl 3509, b ol gk
ol o slacilol 5 Jlo (o ygo w)y) obnl sodly (yslaen g 1 9 039 (inog Simgh (ol
9035 (rato 5 Job (ho) jl oS5 o loj Hai 5l amgsy (Bg) s 0k (oppdeciin ()S g (4 ymands 5,155
o Alo¥ 090 (gl diged oS 1 cbaodly (yimgh (sl yuxio dolee (gl cCunl oids ploul FoanslS O)jquod
oLl )38l )5 5l imgiy slaans b opsesl slp Caled 10 5 pglaen (Jad s VF) BTN la s
) 0445 03lexwl VY dsews Gl

Sl 4igoi g drol>
a2 Lol Gl ool g 0l e gl s 0 00 By (SlacS b 48 ol tmgdy (5 Lol dnel>

a5 Bl (gylel dmels 5l aisly 1)V Jgda 50 zydie balys a8 SlacS i o imgh clacogise 4

1. Kim& Kraft & Ryan
2. Francis & Huang & Khurana
3. Golmohammadi Shuraki, Pourheidari & Azizkhani



\RX Oy 5ed 9 CoS [ g lisluws LML g s lio g 5l (655w0 155 sWidl Wil

dgod B!y Jous

AP0 o358 9 (o9t GRCS i S slass
Y¥Y Cunns dloidw! YA Ll Jlo Jluwr oS S i
17 Dloals 4wy VYA Jlw 5l o &5 oS o
¥ Wil (g pwd 13 0 b Sloj g 0al8 10 jLId 90 leWb

gm0 yB g (25,00 3,5 515l w9l 8 @, egw 5L pd & IS pis
Wiy s (g y5il 58 brwigio 9 S o8 (SBCS pis

AIAI

as Wged Slass

e &8 Sl b ) lond (gaipand diwdgd 4y MlALiD sled (@Bgi 45T oS i o glxil diged

PaS olacs, b o (Ulad S )18 iagh diged ;0 eSS b opl) Slansl sled e Cucnlly leMbl gLl
Bl (hgiy dsgel (A Dledbl 4 oo jid pas Jdsa S b pl) Slodgs clid 236 (gl 009 (b
(o glrasse (AL @lico )3 JLd (lacs )b (ols @lico j 55505 jslaieds (izmon (wlos
S, A Sledl Jilas a5 _alio plpogdle 5505 i gyl drols | dos 5 Kip3) «Sipiln ¢ig)li5 ko oo
WAA Sl 093 (gl ciliste Cxio VY )3 €8 15 A8 SleMbl woles ;0 b )5 Judod 5l g wyiwd 3 o]
dges g e Jolib |y €8 )b Jad VAP gg0ome )3 & sl 4B)5 )18 ()0 3)90 (Jad g0t VYN B

) o g |y alo s HlL ST 05,1 do pd Fr dgis Sl

o093 s g b i
il Jus Jolds punlan () g oo i3l imgdy )0 odlitwldyge (gykai (gla Jdo g pudlan gu i 4y cdold] )
053 Csmls oetme 5 Ml S S)S ooyl cond Sa g pols Sl cgylulus GleMbl duylis
e o b by sl yiie 5 Gimgh (sans 3
DR M (g 3 5 Jowo

PERSISTENCE,,

= ay + a,COMPACCT;;_, + ayRS;; + a3SIZE;, + a,CASH;,
+ asDIVY; + agAGE; + a;DEBT;, + &;;

() da,

Andlg gadio

(PERSISTENCE ;) 59w @glus
by dow Earnings; g EQrningsipiq e oo odawol Earnings;, = ag + a;Earning;_1 + &;
.C,w.:‘t9t—\ LglJbJLu 61))1 uf)w

A axg bl zlsiinl dad O)god S b Glle jus 1 s dgw < Jde 5linyse (sbaosly gl sl ¢l y



Y o )lowd FY 2,90 V€0 € ow sl 9 (Il gL owyp V.0

Jad yo SleMbl b caol ouds (oM ¢y (g yidot 53 Joltio 15y 5 Jbo sl a0 CleMbl aislil cunlo

Do gl e &)ygody

Jawo s piio

(COMPACCT) (g lbws dulio CulslB Juso
Solls SleMbol anlio Cubl (o) p 4 (Vo)) Ll 5 518 (63 ()25 3,09y 2 BST L pols gl
slagdy g aslslil iile) (g)lulus i (516399 2 &S Oy (slagingy SHS ol WSy WS
Sbajlre (lsisany (S9—o 5 plow 033) (s)lubess i sla2g)s 5l Gioos cnl )3 il 3 503 ()bl
s (L 63955 mpaiiwmo 2Lyl 3 3990 sl Saoy S 3)S0s, cpl ol 0ad odlainl duslde cubld
S erSorte by ol s ilulus slagby) siluosly lacglis g (230359 b e sl il «)lulus
o tihe oY 0)90 &y gy e dmlodus (glaodly jloslil b g <83b - had o (gl (Sloj (gm0 (SomSy Jae
S (e ol 53 5 S 1 ()l s Sl Sy chros pslitoar B g 0l o 5905 41 phdl it JLs
(VY (e 5 Sgd) Conlond a8 S jlas )5 dinly e Glgicdy Jad o el
Earnings;; = ay; + BiReturn;; + &;; (v akayl,
L e85 yo gy b gma)Sy JAo S b o by (el B g 0 ol 0,95 poliatods s oI5 3
2 sl o0 0yl calp b 050 (U Jloess 10 5 (b Jlopsd) Sl V8 o (60 sloodl Sl oolizl
MRS Ly caalsl ol Jlainyg e 0)93 10 &8, ol (6l ples (slo Shag Byo ¢ a2 > &8y

Sl (39 dldie G900 )3 05 3yl &S5 o LAl 3590 dgu ¢SSy Jde )3 B g 0 0dd 3)9] 0 s

kel Aol dn 35 ] S b ol sl elail b e b dgu 3)91);.4539)@ Hlasl g g1 eS8 b 90 (gyllus

E(Earnings)y; = @; + B;Return;, (v dlayl,
E(Earnings);js = @; + B]-Returnit (¥ dlayl,

o1 359052 Ul 3)90 (sladgus oy BMT bl yidin €85 93 () lules Slaptans 2] Sen (i 40
dlie Sl Sllae b5 (o Sl (585150 L gr dalgs 1S S 1 SIS pa ol Sl edlatal L
(VoVY ooy Sat 5 S365) 33,5 o ) 15 U5 0 91 sy 3 6l ledb]
t

COMPACCT;j, = —1/16 X Z |E(Earnings;;,) — E(Earnings;j.)| (0 akyl,
t—15



Y Oy 5ed 9 CoS [ g lisluws LML g s lio g 5l (655w0 155 sWidl Wil

aged 3 d92ge 1 (S8 )b g5 (olod (sl (s ilulues CleMbl duglie clbll adls duslxe jglaied,

aS)j S b (gl odd 3y9lp dsleo 5l edlatul bi S s Jlas] 590 dgw cdalland jgo Sloj 0,93 Jobo 53 g Cantio
adsles ;I odlmul b o 3,90 JUas] 590 gy BB sllan)uB ¢ s b drsolne (Canl 9390 (¢ )lal Aiges 4
Golulus leMbl awslio culil Jlao loicds j <8 s dslao 1 ooliswl b o 3yl szl 3,90 dgw g1 Sy

A ST Wiged )3 3290 SLCS 1 zo (oled (sl Anld cpl b 4B S s > S pE 90l oy

(RS) 551l g5yl
Jhesl L (Ve v) Gldgemma g (Slosy Gigin comd So )l o) S8)155 lidl cuas ol jshaioay
ol 48 1 ol 6yl 65,155 15 Lol ailhe 03 jaw e S ] Lpolil 2 o1 o0l oY s
5 ohjgel eBekal Copte (oMbl (659ld ol (6 IS le jwo (s by HlBLo (255wl 5 Slojls cuadl (LS
harelan j day (S pb W9y Gacllad (b jide (LS @Wsle slacus b g (elaia] Jgoud g g dangs
Lsy oS ie (sloailpe | s o £Se3lsl sl VTV lSon 5 Sigh g plall b sl Bl i

A &85 ey Lol o)

RS_LECONOMIC = ¥.X;/n; (% dad,
RS_ENVIRONMENT; = ¥X;/n; (V dbasly
RS_SOCIAL; = ¥'X;/n; (A )
RS = RS_LECONOMIC; + RS_LENVIRONMENT; + RS_SOCIAL; (@ i,

Sl yite S slaial g et (galailolal b L je SleMbl Lidl 5o (5505 0jlu] jlatoa,

VNV ohlSon 5 Sigs) 0l a5 jlai 3 jho b plp ©jse cal 28 9 S b plp Xl

55 S e
5 (Y1) "pLsbsirgs 5 Sigglylustiomy o 3l ey pingiy cniz 3l eJhe ol 3 48yl JyuS ola oo
Wloas ol (Yo 0¥) gl 5 aslSUlgls ol

San 5 I5L5) ol 00 iy 5 bl S onnb w5 g0y 4 sl 8 15 05l oy s :Size

ol odol Jos a4y (63395 jeShe Jole VW 51 S pa sladomin b by olije @l ) lass] s cas
2. Vichitsarawong & Pornupatham
3. Paulo & Cavalcante & Paulo



Y o )lowd FY 2,90 V€0 € ow sl 9 (Il gL owyp VoV

L oSy o 39,00 sl Y+ 10) pblgiygs 5 Sigghlucizmg (slacisl 4 dogi b (YIF ' KUlj g 08 ¥4 Y
dlge (g yid d9—w slaplug b Segiie (apee Jelge 4 (Saly 9y Sy Saomn Jdda 55,5 ol
WIS 425 ) (658 dgu gl e )3 g Wb

3 o glio 4 o] (Sialy oliee 0wl Aoy Jlo )bl 5l padls plgicas (aay Cums DEDL
o Sy (om0 3 ey o slaayjo g vy 8l Sloll Loy Vb (ay Cas b oS b .l
PLlgrs 5 Sigghlatizmy sloaly 20 3gw polis Saals 5 sal)> Slblug 4y yoxie Wlgi oo 45 1) )18 g5V,
S o 1B ) g0 polls g s Sl (e hia abasly eyl 35 (V+10)

A5 13l s iy e L )l Lo (sl ) S 1 15 0gg 4 bogsyo (slosls :Cash
(YN GSS 5 2) 8,15 08 0529 (6 )M 4 (St biled 5YL dgus pglii L plocS y

25k slapasli S (S lsiedr plows S5l G550 2 0 mradl g Capnd lgieds plow 39w 03l Dividend
Sgm polas b (S 55 48 wools (s lallae (VA0 ¢ty Sbl 5 S L) 3,85 o 158 o3lials; 0 o
W5l plaw dgu Sy laljl 4y (6 i Jiles VL
tolio e (ol Lo 215 rsis iyl 51 o3li] b a8 i 8 15 dleb (sl JLo 3las5 ot oLt sAGE
5 $55) 25l CleMbl anglie culill & (e blad il dgw S 5 OIS ko Slasel bt 4y 5l e
(WA o

o3 sladl
(ipgiy ol o lialie sl amy o 1) tmggy y 42854y (sla e S 4 boyye hog Lol Jgio
(/o)) ST 5 (CYVEN) JBlis g sl (P5F) L s cunalie okl uSilin ol 0392 €8 1 — Juad VOYS
VUYL ol (ilinl 65 8)l35 060he sl S 5 5 duglie Cubll ) (igmd o oximd lis p3lie
S ol Plus gowds LS b &S sl gadge opl Baad lis polde (YV/VEY) Slas 4 (Y/V-0) S8l
5 Jd LaeS s Lol el oud (ol gl Jiluwo L8l (5 38 CuaSls 3 (Silia Sl 4 dagi b g koo S
STy e o sl olime (S (sl el IS peboay il gl g9y Bl il (sgut el (sLtdl
Mo sl jlmo Bl ol ¢ SaSTyy (sl giolyly cipotes S sl (Sike 4 S gl (a1 e b (S00S )
VY L sl il plos d9u 033 el o VIRVE b il o)l 6855155 sl oIS (o Lol 5 el (o

A Hlmo CBlyodl eSS g oy i 6D cud 5 A pusie 90 (pl dad o )l &S

1. Kim & Zhang

2. Persakis & Iatridis
3. Cui & Na

4. Vo & Arato



VoA OIS0 § CaaS [ g il UMDY (6 2 ds a5 (5 )lasly (655155 (SLidl 5l
oo 5L yile Sipogi jlof .Y g
St oS oxo 3o oSils ki ol
51+00 SV vIv-a —/\0) Sg pols
—ofeey VIV VIVEA —.IysY alie bl
YV/VSE £1V-0 v/avs VA Gl S5l
Yo/¥-f IR 51V d/A%a A5 g
Yo/5Y WYY V/EYA \EI¥50 S b ol
-/2-A NN -I¥ V0 -I¥08 P Capd
¥/714 VXY /£ Y/VA S )5
- [5¥Y ofene JARAY [oya. ploaw dgu 033l

i (sl ses

b piio Iblo ,_,3.0)7

Bl pas ol 3y55 50 2V Coonl I L cosly Bg) 53 o sl piie oble gy e Jde 3905 5 i

e ogeil (il cul ) (VoY (FgbM) 35 i gs)Sy Jao )3 Casdl (sladjglyr 4 Wl oo o pice

s £ 1 - . * e \ < A & . o e s I
ot @‘)‘Y‘J}&} ).) UI CJLudSwl B W) ‘)>l Lm)»wo $9) Luu.«;‘)_é_ 9)uLu Jl.o).: )P R L)?")] 9&)[.&7

S i 031l yusio ULl 28 (gl it Ulo «S pu o3l o jordy s puxiio  colad o7 s o LS ol L]

iR W ke (515 () (2Ule (903l Y Joas

ool 0 03li] 4Bl prasi | Jod - Sud g0l ]

et S oIoline 090l L] ¥ o
ol Llo feves =FY/ENN dgw polis
sl bl oo “VEANaY awlio bl
Cawl blo <[+¥YY VA5 ol 6,558
ol Lo e —vy/vyaq 5 4
Caus Ulo -[0Y -4 [-YYY Sy 0l
Cuwl Ulo ofes -Yo/v¥oy DY Caus
ol blo ofes —F¥/FY - S 35 o
Cawl blo e —00/FAOY ploews dgus 033l

Sid Ulo 3o,d A0 ylisebsl ga s )3 L ko piiin a8 amd o L3 Y Jodo 0 oble (slayg05] ol

ol el i Ulo 55 Jus slallas oS oy ol puio sl )y ol 0395 blo &8 s 03101 yunio ¢ Jls opll

sl blo (S yolody Jao & 0855 e lgioe

1. Shapiro—Francia test
2. Dickey and Fuller



Y o lowd Y'Y 2590 V€0 L ¢ ow b 5 Il b w0

Y4

(9l) yodd 31 9031 guls € Jgua

PER &lobxo o903 5,5k Jse oU
(Lo Jo) osblb slaosls o[+¥0 VWYY Uikl Jde

ool /20 3 5568 g aline pdais 4] 4 v g5 b cawl oss 48l,] (5ls) pod GBI g0l @l ¥ Jgus 5
O sl gy opl 5l il Pl Al sl Jae d s (Lud i) osbl slaodly sla Jie 5l edlatwl plpls

29 2l peusle (9051 0l o ol sla il b b glo ) Jao o clio

Oowld (59051 g5 .0 Jgaa

e

&ldlxo mhaw

u’o)i b)l.oi

U5 B

ob)ly (Glaanl 392

ees

\YRRIA

ORBgR Je

slaggel col ¥ @l cous | ekl g bansd 5585 oyp (sl ele (o)l @l 4 425 L

2590 2] 35 by (Stapngs g (uib)ly (Slaeal

owl,ly (Sluodl (9051 a5 T Jga

dexid §lbae o o903l 0,le] SR S
oibly (Sl g9 ofees ARIAAYA Uiy Jde

ol o=l icwl oad bhlize a0y A0 el o (3 ils)lg (Sluenls C»")T & Jod s ulul 5

Sl (Kho2d95 (19031 LS.V Joao

L] as «_)Mp )0 u"‘jl?.)lﬁ u_iwlj S99 o.&.l.lbbdti’.i

e

&Pl mhaw

a,o)i D)Loi

Ui e

Pl (Stasppdgs 392

Jees

Y£/AYY

g3 Jao

alixe 1o)d A0 liseb! paw jd Jbjw (Stauendgd y905] 45 395 o odnliie ¥ Jgids zuls 4 an g5 b
N> g (7 Joiz) (il)ly (Sluodl 3939 4 d2g8 bl (Jbyw (Stapndgs 3925 ;S0ky o5 Cul 0y

o] 0045 o3l \(GLS) b paess Slape JBls 59y 5l Jde 158483 3,905 (sl (Y Jgis) Jb e

g3 Awd 3 (g0 T

2l by oo il a5 jsblan 3, dmg Jie 5 alSis s en Sk oS wmd e L5 b s (ye)] @l

J_,.,L Jol a8 plply o)l dguw P9l.\sﬁd)lsm9u}u)§t‘ Sl 6,555 lidl as ol L e S

1. Generalized Least Squares (GLS)



1. Oy 5ed 9 CoS [ g lisluws LML g s lio g 5l (655w0 155 sWidl Wil

Dy ped ddyd o A odblive (gbolize dlayly dgw pglt g (gyllues SleMbl anslio Cullild o (b pll e o
9yl ol 103 0 51 168 (g )Ioline prlaw (gl yiud o)lol imd s |y dnly yuiie Sl o )3 Yo Dl

el 1355 51 B Szl 5l ons pjle Jde 45 S ol oo

ORRH (Fgmw )5y Jae S oS A Jgs

(VTET j;:)‘s o 15bixe pelaus t o, bl %;";" ;w el o yuiko
VY AT VIYS AT AR dulio clls
VY o[y YAY ofees o[y Sub K518
VA -/o¥a - /5 olees —efeey A5 dovg
Vs o[y -v/-5 -levs —/-0f &Sy 0l
V-5 -I¥Y- -\/-Y “IVVA =+ /YY) B g
V¥ ofee TALS AR e AAS S p oy
V¥ e e -Y/vs -/YVY -+ /M plows 900 033l

- o[-y /¥ -[S¥E V/aos lawe 5l Lo ye
Sl ol b
Ya/sy Wald chi2(7)
ofees ol 6 holine aw

Lolgainn g & 5 40
sLidl y hulus SLedbl anmlie el oy bLS)| (wyp 5ol (iagh B e ol Mb &5 b plon
4558 3 el ol pl dloy il )3 0 aBpdy (ol B g (g GBS 1S 53 39w poli b gyluk (6 )K5)1S
o1 Al Jol iy (tm 0)13 29 pglts b e Lol eyl (6)S 135 sLasl & s ool i ol gl
1Y Y8 Sl 400 disle Y VY (o San g LbTy) 43S e a1y (LB liios (gladisl, donss opl
Ly lS g @0 5 luly (6 ) S35 (Lt a5 canl s el @ pol ) (VY ey lSmm 5 Sigh ¥ AT el
WHS Sy e (65 % yobr B3 L) 395 Laily) 65908 @lio b Lol Lads g dng loul b b aS oo S8
3 ellis 5 laiisd b ol sbul (ol oad puSiaio 39 (s3lylgon Oy |y lasaly> cdS bS5 Ygano

4 ol (S0 e D b pSotine Lilyy dnwsi o 13 (Y005 < ojen 5 3y8) 135 oo L5135 o loplew gilin

1. Magness
2. Lassaad & Khamoussi
3. Nurdin & Hamzah



Y o )lowd FY 2,90 V€0 € ow sl 9 (Il gL owyp AR

e S palis LIl & 48 (YAD ¢ (6l gy (63,8) il iy (5550 Slibes b S S8 S gennS S
5 S5 Wil o S5 Uil 4y 4 48 o o0litl _iloganas 3501 (gl oMbl 5| laiied yasds 5 35 o0
599 (290 nypal dgke Sln w9t oMl RIS sladl a4 bles b plejle a0y (VYT () Sen
50> Byl Y1 TSl 5 egn 10 gl 5 Sls) 513 Sl sl sy L )3 a4 S8
OB el 5 e b 5o bl 4 jorie sl (3Ses 055 (650l ()55 (sl b 8y S
Syl a1 e 3 S S8 Vb cuasSh Slosd g SV gamxo (gl ya g 55 2ol 4 Wlg5 o a5 g
i) dgap |y 0, Slas cimd o iol38l 1) dgm palii a8 Jbs o S S8 S i 4 Cwl (S0 Jazs 5 slois]
W San g (pls)) a8 bis 1) YU ceasl Jlo slacygo ol g wims (gals' 1) 1al) oy (slacSin,
(YeY-
)10 (g)hlize g cte alal) 9w polis b ()lulus SleMbl duglio cllld & A5 jasuie pgd dus)8 )
JAS,35 ole caidly )10, 5 (6 5YL duglio CoblB ) g 0392 o aoliio S 1 Jlo (slacsguo Las 40l Gy
tlio CollB oy (g oline bLo)l a5 a0 Lol aoeds ol 35 ol imess 5 5y0l (amss Sgm (5yl0L
Cadld cowl (1 Son :3/91 Sl Joele s v Canl (S do pl 0500 3939 g ol g (g lulus CleMb
hohob laglSalopw o (Suads (o)lul ogw jlul 3 jl pel d9w ciliee (slaasie (6)lulus SleMbl aslie
U s el (- Sae sl SNl aulin dol S 3 50 g pd 3l i Sy 2 e 9 9,55 i 3
(s DMl ol (Koo S 5l sl A 50 390 g5 b s soty o8 2,5 15 Llse
Ails 4565 ol cudly 48 Iy wenl 5l bl dgw 45 sy a4 B simd i olgd 5 & ygoas |y 395
Slowoad (> g obaidl byl b 5L 0 &l o gylulas led 1o @l wile  Jolge sl Son 0gMeay
Clod s 48,8 b 0 (glulus SleMbl duslie (3 Jolge pl a8 SLsl disld dgm polds )d oge LB Co e
g 48,5 Jlas 0 |y dgw palad 5l dis S§ Ll (g)ylulue leMbl awslio cullild oS ad o )l don cpl ol ol
ol (S 88 iliseo Jolge ST (closimgy 5 S5 s Sladtny 8 i 3 1) Jelge ,S05 @l ol iy
ados 5l sl wsls 23B 39w pglts b (glubus ledbl anlia cublb 5 (g)lul (6)Sa)55 sLidl o bl
il (sl yite Ol 4 colie b pizran 35 )8 Gras gy 390 olei] g (aoe (2 (ool Jalge
e pols b duglie bl o (o)l (55155 SLidl  dlally 2 C e 5 CeSlle o (8 55 ojlul abo ]
Obilute olml ealail ol bl 8 (08,5 )i b ojagar cive (il 3 SGees slagiagy plosl @) s
9 Cadlid L)l izren 5 Oladicsd § OIS aleju (3 el d9st2 4 Wi o ol (nl D95 00 ol
(Sloulio Sl ol (olozl 5 GOl s 2 305 b W8l 0 o ol 255 prio S5 gsS ol

1. Cordeiro & Tewari
2. Huang & Watson
3. Hummel & Schlick



Y Oy 5ed 9 CoS [ g lisluws LML g s lio g 5l (655w0 155 sWidl Wil

Oizren 0SS Sl SaS Sl e pb j0 dgm palis g (o SLidl £g5 o] ,gb Koo Sy 4 il e ledllas
5 IRl SIS LBl e Ay 1 loj s sy @ oo Sl ool b o] Siimgy 2550 Sl
oy yiee S g aeiily g waeolisS o Jleis] oSl Slolids 4y yol pl 3551050 39w pol b duslie culils

2,5 Jaled SaS dlaly oyl
2 g sl 1 b i gylanl Plue Lidl & pl3ll 5 s o8 08 cunSls 53 o0l ool Ol Cogody s
8y IS s oJole o ply elas 51 5l Blao s 53 giome ol i L o0 izn (sla )5S
SolS g xels SleMbl g, ol 5l slon,S Lidl 1y Jiw g (bi90l g o)y laploaw 4 bgsye SleMbl S5 e s (o5l

Cowl 03 laaste w ypiwd )d (g9t SleMbl joaas pl )0 g Cuwl s Lidl g lul Plwe (ogas )

&Qbw

oy lg Sata iy b oylblas 5 o slosingy 3 csplo] el (VE+Y) obie ¢ 5ol

el Clgis Sl a2 (55l 9 290 ()l U 9ofl (WWAF) L g el g 05 2l s,y (Sl
WY VT (W) Ve e pte (bl itag iy cale doliliad ()5 ol Blogl o9 53 0 4y (slbeS yd

e b ol 390 (SIS 15 ) (6l §XB,15 (VF+)) dems eyl 5 dexa (ehg5 fde M i taabold (LY

ADY=N Y (WY ¢ oMo Mo liing ale dolilas . g 553 g 65lo 55 gluslio Lo

dgw u.u_<19 W)_w = ‘_;lLo ‘_gl_mu)yo ML&A u,.bl.e ).usl) ) (\Y‘\V) RYPY s.)l)_v ryl> 9 e ‘oal)bb g ‘UL“’JB
oty dolilias (25 ol Blygl oy 53 0dd &b pdy GBSy 53 gl S 2 1ST L (gl
N =AF ‘(\r.)\ “.,d).'.toj J}LL’LN-}

5 sl ol 53055 5 so8lg Ssu Capie by 6l duglio s dlal, (AYAS) acblb ( litS 5 Lo ¢ sles,

DO=OYY (VY pawplucs

OB 5 gl plus o8 1)l Lo b)liS (st el 5 ang @908 (V¥ ) jlae (SBgeme 5 o ¢ les,

FAYY ub)> PRI™ CutS O Jol.,.}')l 2 g Ps‘-“’ 3 ufj.w d)l.x,{g Q)Sla& .(\\°~\) SRV gu.§|9l,5 99y 9 aobld “_él)a.o
IYA (YD oo 5 (o)lblucs jlufpuics dolilas o 5]
S, SLeMbl oyl pas (2l ol 6,%5,55 55l . (1¥AR) dabls bl o 5 Lo jases % LS5 55,5 dos

o ing s WS 15 o )nl 6,555 wrmeie o8 (b (WAA) slgs w3lilis 5 Lo oM ¢ liws S ¢ tbaas ¢ siss
.\G\G—YY‘ ‘(\c)\\ GLr/ZO J)LL'L‘O



Y o lowd Y'Y 2590 V€0 L ¢ ow b 5 Il b w0 VY

ol cledbl Lidl b Jbo (6,86)155 cutnS oy dasly (awy s (IVAY) oot ¢ Slosy g Lo poMe ( Biin fasne ¢ygy Sl

MY (YN olbles (oo sloiagy (s Dl Blgl oy 3 00d abpdy slaeS yd

XY= (F)WY (elain/ g8l 5 (o )lblas o)) ) Aoy Gty

SN i S50 Sljeite (2lolid (WYAF) o (2 (ny) (Pued 9 e S 5l t gy A (soguane
RAARTEARYA ¢(V')\A cw)gw uwb ‘ul)-@(‘ )IDLQ)‘ L§|)9‘ oY X W) 4».9):4) dprS).w Ls)l.bb

References

Abdi, M., Kordestani, G. & Rezazade, J. (2019). Designing of Corporates’ Coherent
Sustainability Reporting Model. Financial Accounting Research, 11(4), 23-44. doi:
10.22108/far.2019.118585.1498 (in Persian)

Aflatouni, A. (2023). Satistical Analysis in Financial and Accounting Research with Stata
Software. Tehran: Termeh. (in Persian)

Al Hawaj, A.Y. & Buallay, AM. (2022). A worldwide sectorial analysis of sustainability
reporting and its impact on firm performance. Journal of Sustainable Finance &
Investment, 12(1), 62-86.

Babaei, F., Hosseini, S.A., Tohidi, M. & Homayoun, S. (2022). Sustainability Reporting in
Shariah Approved Companies: A Comparative Analysis in Malaysia and Indonesia.
Islamic Finance Researches (IFR), 12(1), 107-152. doi: 10.30497/ifr.2023.242922.1714
(in Persian)

Cardoni, A., Kiseleva, E. & Terzani, S. (2019). Evaluating the Intra-Industry Comparability of
Sustainability Reports: The Case of the Oil and Gas Industry. Sustainability, 11(4), 1093.

Chen, A. & Gong, J. J. (2019). Accounting comparability, financial reporting quality, and the
pricing of accruals. Advancesin accounting, 45, 100415.

Chiu, T.K. & Wang, Y.H. (2015). Determinants of Social Disclosure Quality in Taiwan: An
Application of Stakeholder Theory. J. Bus. Ethics, 129, 379-398.

Cordeiro, J.J. & Tewari, M. (2015). Firm Characteristics, Industry Context, and Investor
Reactions to Environmental CSR: A Stakeholder Theory Approach. J. Bus. Ethics, 130,
833-849.

Cui, J., Jo, H. & Na, H. (2018). Does Corporate Social Responsibility Affect Information
Asymmetry? J. Bus. Ethics, 148, 549-572.

Daryaei, A. A., Fattahi, Y., Askarany, D., Askary, S. & Mollazamani, M. (2022). Accounting
Comparability, Conservatism, Executive Compensation-Performance, and Information
Quality. Journal of Risk and Financial Management, 15(11), 489.

Davoodi, S. (2019). Relationship between accounting comparability and accrual-based and real
earnings management. Journal of Accounting Knowledge, 10, 91-113.



\RE4 Oy 5ed 9 CoS [ g lisluws LML g s lio g 5l (655w0 155 sWidl Wil

De Franco, G., Kothari, S.P. & Verdi, R.S. (2011). The Benefits of Financial Statement
Comparability. Journal of accounting research, 49, 895-931.

Demerjian, P.R., Lev, B., Lewiswestern, M.F. & McVay, S.E. (2013). Managerial Ability and
Earnings Quality. The Accounting Review, 88, 463-498.

Dincer, B., Keskin, A. I. & Dincer, C. (2023). Nexus between Sustainability Reporting and Firm
Performance: Considering Industry Groups, Accounting, and Market Measures.
Sustainability, 15(7), 5849.

Francis, J.R., Huang, S. & Khurana, I.K. (2016). The Role of Similar Accounting Standards in
Cross-Border Mergers and Acquisitions. Contemporary Accounting Research, 33, 1298—
1330.

Golmohammadi Shuraki, M., Pourheidari, O. & Azizkhani, M. (2021). Accounting
comparability, financial reporting quality and audit opinions: evidence from Iran. Asian
Review of Accounting, 29(1), 42-60.

Haniffa, R.M.; Cooke, T.E. (2005). The impact of culture and governance on corporate social
reporting. Journal of Accounting and Public Palicy, 24, 391-430.

Hatamian, V., Babazadhe, M. & Khatmanjhad, N. (2018). Investigating the Effect of
Comparison of Financial Statements Reaction coefficient of accounting profit with an
emphasis on audit quality in the companies accepted in the Tehran Stock Exchange.
Journal of Accounting and Management Vision, 1(4), 87-101. (in Persian)

Huang, X.; Watson, L. (2015). Corporate social responsibility research in accounting. Journal
of Accounting Literature, 34, 1-16.

Hummel, K.; Schlick, C. (2016). The relationship between sustainability performance and
sustainability disclosure—Reconciling voluntary disclosure theory and legitimacy theory.
Journal of Accounting and Public Policy, 35, 455-476.

Imani, P., Hajiha, Z. & Amirhosseyni, Z. (2017). The examination of effect of earnings
persistence and profitability on disclosure level of Corporate Social Responsibility listed
in Stock Exchange in Tehran. Management Accounting, 10(33), 73-142. (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)

Khuong, N.V., Rahman, A.A.A., Meero, A., Anh, L.H.T., Liem, N.T., Thuy, C.T.M. & Ly,

H.T.N. (2022). The Impact of Corporate Social Responsibility Disclosure and Accounting
Comparability on Earnings Persistence. Sustainability, 14(5), 2752.

Kim, J.B. & Zhang, L. (2014). Financial Reporting Opacity and Expected Crash Risk: Evidence
from Implied Volatility Smirks. Contemp. Contemporary Accounting Research, 31, 851—
875.

Kim, S., Kraft, P. & Ryan, S.G. (2013). Financial statement comparability and credit risk.
Review of Accounting Studies, 18, 783-823.



\D)chrb)gb‘\£0i “SM)JMQ‘S)MJM‘SL&M))J Yo

Lassaad, B.M. & Khamoussi, H. (2012). Determinants of communication about corporate social
responsibility: Case of French companies International Journal of Contemporary
Business Sudies, 3, 49-60.

Liu, Z. & Liu, M. (2019). Quality evaluation of enterprise environmental accounting
information disclosure based on projection pursuit model. Journal of Cleaner Production,
279, 123679.

Magness, V. (2006). Strategic posture, financial performance and environmental disclosure.
Accounting, Auditing & Accountability Journal, 19, 540-563.

Mahmoudkhani, M., Rahmani, A., Homayoun, S. & Niakan, L. (2023). The status of disclosure
of environmental, social and management dimensions in Iran's insurance industry.
Scientific Journal of Accounting and Social Interests, 12(4), 1-32.

Masoumi, S. R., Salehnezhad, S. H. & Zabihi Zarin Kolaii, A. (2017). Identifying the effective
variables on the level of sustainability reporting of companies listed in the Tehran Stock
Exchange. Journal of Auditinh Knowledge, 18(70), 195-221. (in Persian)

Nurdin, E. & Hamzah, D. (2016). Empirical Testing of Corporate Social Responsibility
Disclosure as a Mechanism to Improve the Earnings Persistence and Stock Return in
Indonesia. The Journal of Accounting and Economics, 2, 40—47.

Nwobu, O. A., Owolabi, A. A. & Iyoha, F. O. (2017). Sustainability reporting in financial
institutions: a study of the Nigerian banking sector. Journal of Internet Banking and
Commerce, 22(S8), 1-15.

Orlitzky, M., Schmidt, F.L. & Rynes, S.L. (2003). Corporate Social and Financial Performance:
A Meta-Analysis. Organization studies, 24, 403-441.

Paulo, I.I.S.L.d., Cavalcante, P.R.N. & Paulo, E. (2013). The Relationship between Auditing
Quality and Accounting Conservatism in Brazilian Companies. Revista de Educacao E
Pesquisa Em Contabilidade, 7, 293-314.

Peloza, J. (2009). The Challenge of Measuring Financial Impacts from Investments in Corporate
Social Performance. Journal of management, 35, 1518-1541.

Persakis, A. & latridis, G.E. (2015). Earnings quality under financial crisis: A global empirical
investigation. Journal of Multinational Financial Management, 30, 1-35.

Rahmani, A. & Ghashghaii, F. (2018). The Relation between Accounting Comparability and
Earning Management. Journal of Accounting and Auditing, 24(4), 527-550. (in Persian)

Rahmani, A. & Mahmoudkhani, M. (2022). The necessity of preparing and assuring
sustainability reports:The views of insurance industry experts and auditors. Professional
Auditing Research, 2(5), 128-156. (in Persian)

Rezaee, Z. (2016). Business sustainability research: A theoretical and integrated perspective.
Journal of accounting literature, 36, 48—64.

Rezaee, Z., Dou, H. & Zhang, H. (2020). Corporate social responsibility and earnings quality:
Evidence from China. Global Finance Journal, 45, 100473.

Roberts, R.W. (1992). Determinants of corporate social responsibility disclosure: An
application of stakeholder theory. Accounting, organizations and society, 17, 595-612.



"1 Oy 5ed 9 CoS [ g lisluws LML g s lio g 5l (655w0 155 sWidl Wil

Rupley, K.H., Brown, D. & Marshall, R.S. (2012). Governance, media and the quality of
environmental disclosure. Journal of Accounting and Public Policy, 31, 610—640.

Sarraf, F. & Roshni Gilvai, M. R. (2023). Corporate sustainability performance and earnings
continuity on the relationship between earnings quality and future cash flow. Journal of
Accounting and Management Vision, 5(71), 18-33. (in Persian)

Srivastava, A. (2014). Why have measures of earnings quality changed over time? Journal of
Accounting and Economics, 57, 196-217.

Vichitsarawong, T. & Pornupatham, S. (2015). Do audit opinions reflect earnings persistence?
Managerial Auditing Journal, 30, 244-276.

Vitolla, F., Raimo, N., Rubino, M. & Garzoni, A. (2019). How pressure from stakeholders
affects integrated reporting quality. Corporate Social Responsibility and Environmental
Management, 26, 1591-1606.

Vo, HT.M. & Arato, M. (2020). Corporate social responsibility in a developing country
context: A multi-dimensional analysis of modern food retail sector in Vietnam.
Agroecology and Sustainable Food Systems, 44, 284-309.

Wang, F., Zhang, Z. & Xu, L. (2020). Corporate social responsibility and financial statement
comparability: Evidence from China. Corporate Social Responsibility and Environmental
Management, 27, 1375-1394.

Wood, D.J. & Jones, R.E. (1995). Stakeholder Mismatching: A Theoretical Problem in
Empirical Research on Corporate Social Performance. The International Journal of
Organizational Analysis, 315-363.

Yu, H.C., Kuo, L., Kao, M.F. (2017). The relationship between CSR disclosure and competitive
advantage. Sustainability Accounting, Management and Policy Journal, 8, 547-570.

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)



