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Introduction: In today’s competitive business environment, one of the most
important factors in business success is consumer loyalty. Introducing innovative
products to the market is a major way of creating consumer loyalty. Since many of
these new products are made based on the managers’ perception of innovation and
do not consider consumer perspectives, they cannot succeed. In order to ensure that
innovations will be more successful in the market, a consumer-centric perspective is
essential. In fact, innovative products lead to a sense of satisfaction and ultimately
loyalty in the consumer, in terms of both providing functional and melancholic
capabilities and creating a positive and hedonistic emotional experience.
Summarizing the studies in this field, it is clear that a study that simultaneously
examines the drivers and consequences of perceived innovation and proposes related
theoretical structures in the form of a useful model for better understanding of
consumer reactions to innovations. Therefore, this study aims to fill the gap in the
research literature to examine the drivers of consumer perception of innovation and
the way these factors can lead to functional-cognitive and emotional-experimental
pathways. This research aims to design a model for the consumer loyalty based on
the antecedents of consumer perceived innovativeness (CPI) with an emphasis on
functional-cognitive and affective-experiential approaches.

Methodology: This research is practical in terms of purpose and descriptive-survey
in terms of methodology. The statistical population of the study is the consumers of
LG brand home products in Tehran. The Klein formula is used to estimate the
sample size, according to which the sample size is 5 to 10 times the number of
indicators. The number of indicators in this research is 45. Therefore, according to
Klein's formula, the number of samples can be from 225 to 450 and a non-
probabilistic sampling method is available. A total of 310 consumers of “LG brand
name” responded to a questionnaire. The data were collected, tested and analyzed by
the SPSS and LISREL software programs.

Results and Discussion: In this study, in order to analyze the collected data, first at
the descriptive level, statistical indicators are used to describe and summarize the
demographic characteristics of the sample in the study, including gender, marital
status, age, last degree, and occupation, The amount of income is paid, and, then at
the inferential level, the significance of the "observed variables" versus the "hidden

I, Corresponding Author Email: S.khoddami@khu.ac.ir
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variables" is determined and the fit of measurement models is obtained through a
"confirmatory factor analysis". Finally, in order to investigate the accuracy of the
hypotheses and the relationships between the research variables, the "structural
equation model™ and, in particular, the path analysis technique are used.. Fitting the
indices show good values. The normal chi-square value is 2.57, which is in the
acceptable range of 1 to 5. Therefore, the structural model has a good fit. Also, since
the RMSEA fit index is 0.039, which is less than 0.1, the model has a good fit. Other
goodness-of-fit indicators have also been accepted in the range. The results indicate
that the perceived newness and the perceived relative advantage are the antecedents
of consumer perceived innovativeness. Consumer perceived innovativeness affects
satisfaction and ultimately the consumer loyalty through two routes including
functional-cognitive and affective-experiential routes.

Conclusion: The contribution that this research can make to LG in the field of home
products is that, with the help of this model, the company can have a better
understanding of the consumer response to innovation, because such products are
emotional and cognitions affect the consumer. If the company tries to meet
consumer expectations, offer new products with good quality and pay attention to
quality, it can only increase functionality for the consumer. In order to strengthen the
positive feeling in him, there is a need for symbolism (aesthetics) and unigueness.
Thus, positive feelings are evoked in the consumer. The positive feeling and
functionality that an innovative product brings for the consumer can lead to his
satisfaction and consequently his loyalty. The company's innovative efforts can
focus on the two consumer processing pathways that we have identified. With a
clear understanding of consumer perception of innovation, LG senior executives can
make their marketing plans. Decision making in this area is also a function of
product category and the type of consumer attitude towards innovation.

Keywords: Consumer perceived innovativeness (CPI), Functional competence,
Positive effect, Functional-cognitive route, Affective-experiential route.
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Introduction: In recent years, the concept of trade facilitation has received
unprecedented attention, so trade facilitation has become an essential part of trade
negotiations. The term ‘trade facilitation’ is widely used by institutions seeking to
improve and facilitate regulatory relations between governmental agencies and
traders. According to the United nation, trade facilitation is one of the main
indicators of the development in a country. Policy makers in trade area also
emphasize the importance of improving this indicator.

The international trade environment is a complex environment; in the process of
cross-border trade (export, import and transit), at least 60 different work procedures
can be observed. These procedures increase the cost and time of the business and
complicate it. In our country, the concept of trade facilitation has long been
considered by various stakeholders in public and private institutions. As far as the
Ministry of Industry, Mines and Trade, Customs, Ports and Maritime Organization,
and Health and Plant Licensing Organization are concerned, various measures have
been taken in the field of trade facilitation. Some of the measures taken in the
country include the establishment of integrated and electronic systems such as
comprehensive trade system and single window, the elimination of some redundant
rules and processes in customs and licensing organizations, and the formation of
trade facilitation working groups and deregulation boards. However, despite the
efforts of policy makers to improve this index, Iran's rank has been low. No
comprehensive model or studies have been presented to improve this index in Iran.
Methodology: This research aims to achieve a model to facilitate cross-border trade.
In other words, it seeks to identify the components of trade facilitation and their
relationships and to create a balance among them, which facilitates and increases
supervision. Therefore, the questions to answer are ‘What are the main components
of improving the business environment and facilitating cross-border trade in the
country?’, ‘What is the relationship between the components and the indicators of
trade facilitation?’, “What is their impact on the business environment?’ and ‘What
are the main obstacles to improving the business environment and facilitating the
country's trade?’ It can help to establish comprehensive measures in this area.

To identify variables and the relationships among them, the research methodology is
qualitative and based on the grounded theory. The research also benefits from the
expertise of the private, governmental and academic sectors as the main stakeholders
of trade facilitation. Accordingly, 21 experts have been interviewed on the issue.
The results of the data analysis through open coding, axial coding and selective
coding have led to the presentation of a trade facilitation model.
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Results and Discussion: In this research, 312 concepts, 25 categories and 7 macro
categories have been extracted and examined. The components of determining
business and economic development strategies, which can facilitate the trade, are the
creation of processes, coordination of regulations and creation of sustainable supply
chains. Simplifying and coordinating the model is a desirable outcome in business
facilitation. Determining long-term and stable strategies in economic and trade fields
is one of the items that, according to the research results, should be emphasized so as
to facilitate trade in the country. According to the interviewees, there is no clear and
defined model for these strategies in the country. These factors have not been
mentioned in other research works as the priorities of business facilitation. Another
factor suggested as an obstacle to trade facilitation in the country is the emphasis on
the close monitoring of documents and procedures. This has led to the fact that most
of the existing laws are strictly codified and the procedures are time-consuming and
increase the cost of commercial transactions. In the research model proposed here,
an attempt is made to create a balance between monitoring and facilitation. Indeed,
trade facilitation is achieved through simplification and coordination while paying
attention to regulatory procedures. In the research conducted in other countries, the
contrast between these two issues is not very noticeable, but, during the interviews,
the stakeholders mentioned this issue in Iran frequently.

Conclusion: The purpose of the research is to provide a model to facilitate cross-
border trade in the country. With a qualitative method based on the grounded
theory, various stakeholders were interviewed to determine the components of
business facilitation. In the next step, using axial and selective coding, the
relationships among the components were determined, and the research model was
presented. In this study, 312 concepts, 25 categories and 7 macro categories were
extracted. As the components were identified, there emerged a lot of overlap
between them and those in other studies.

In addition to interviews for data collection, direct observation and document
analysis were done too. The research emphasizes the knowledge and experience of
the interviewees. Therefore, it can be expected to provide deeper insights into trade
facilitation by using broader sources and making observations over a longer period
of time. Like most studies based on the data theory, the findings of this study are
based on the views and experiences of individuals and the conditions of the research
environment, so the results can be generalized to similar conditions and
environments. There are certain suggestions to make for future research. Firstly, due
to the fact that the coefficient of influence and the dependence of the components
are not determined in the model of this study, it is advisable to determine the
relationships among those components using quantitative methods such as
interpretive-structural modeling. In addition, considering that a comprehensive
model has not been presented in the country to create an effective and efficient
model for monitoring cross-border trade processes, conducting research in this
regard can contribute to trade facilitation. It should be noted that trade facilitation
measures are highly interrelated, although they are often cited as independent
elements. So, a systematic, integrated, step-by-step approach must be proposed in
order for measures to be effective. In this regard, examining the priority of actions
and their order using quantitative research methods can help to develop and
implement a proper model.

Keywords: Cross-border trade, Trade facilitation, Trade, Grounded theory.
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Introduction: One of the persistent and basic questions of the organizational research
literature is why some organizations outperform others. The answer can be found in
supply chain management. Given the new concepts of supply chain management and
similar concepts that result in a higher cooperation and closer relationships between a
firm and its suppliers, nowadays, suppliers and clients are no longer considered as
competitors of the organization, but rather as members of a larger groups known as
supply chain. Each member in the chain aims at maximizing the profitability and
improving the total performance of the chain (Perez-Franco et al., 2016). Hatamifar
etal. (2017) surveyed the effectiveness of integrated supply chains in hotels to achieve
competitive advantages. The three factors of internal integrity, product integrity and
customer integrity had positive functions. Santajo Mandal et al. (2017) surveyed the
role of the capabilities and integrity of supply chains in the improvement of their
flexibility. The risks and uncertainty of a supply chain have become important and
interesting subjects for research over the past few years. Supply chain risk is a
potential incident that might prevent the normal flow of materials and information
within the chain. It is, therefore, a disruption in the function of the supply chain. The
main feature of a supply chain is connectivity of its members so that the risk of one
member can be transmitted to other members. When one supplier declares bankruptcy,
for instance, not only its business but also all the other members of the supply chain
are affected.

Methodology: A questionnaire was used for data gathering, and the collected data
were analyzed based on partial least squares. Given that the structural equation model
was used for the data analysis, the sample group size was determined based on the
relevance between the number of the statements and respondents. The relevance was
obtained based on the relationship 5 < A < 15. Taking into account that the
questionnaire comprised of 83 statements, the sample group size was found to be 793,
i.e. nine participants for each statement. A pilot study was also conducted with 20
participants based on which the reliability of the questionnaire was determined using
Cronbach’s alpha. The structure of the questionnaire is presented in Table 1.

To test the research model, a structural equations model was used based on the partial
least square approach. Before interpreting the model, we needed to make sure that the
model suited our objectives and its results would be reliable by confirming it generally
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in terms of measurement and structure. Therefore, Cronbach’s alpha, composite
reliability, and convergent validity were used (Table 2). By making sure about the
suitability of the measurement model, the reliability of the structural model was
examined using cv.red and cv.com.

Table 1. Structure of the questionnaire

Variables Number of statements | Cronbach’s alpha
Competitive advantage 13 0.824
Supply chain risk management 32 0.837
Integrity of the whole supply chain 32 0.892
Organization performance 6 0.799

Table 2. Total structure reliability and goodness of fit

Variables AVE | CR Cronbach’s alpha | CVRED | CV.COM
Competitive advantage 0.75 | 0.923 | 0.889 0.75 0.75
Supply chain risk management 0.648 | 0.916 | 0.648 0.647 0.647
Integrity of the whole supply chain | 0.711 | 0.924 | 0.898 0.711 0.711
Organization performance 0.813 | 0.963 | 0.953 0.187 0.802

Finally, since the model was based on partial least square, the total goodness of fit
was examined using the GOF index, which was higher than 0.3. So, the general
goodness of fit of the model was supported. The index was obtained using the
following formula:

GOF = vCommunalities X R? = 0.324 (1)
Having confirmed the goodness of fit for the model at the three levels of the structural
equation model in Smart PLS, the hypotheses were examined.

Results and Discussion: The results indicated that an improvement in the risk
management of a supply chain prepares the ground for the improvement of
organizational performance (t = 8.417, p = 0.277). Undoubtedly and as noted, what
affects organizational performance is the risk of the supply chain that may deter the
improvement of the business performance of the organization and the optimized use
of all the resources of the organization toward improved performance. When the risk
of the supply chain as a whole increases, the organization fails to make decisions in
uncertain situations, which may lead to the inefficiency of the decisions made by the
organization and the efforts to steer the organization.

Conclusion: Needless to say, risks may cause loss of performance. On the other hand,
the organization can perform more satisfactorily in implementing its decisions when
the risk is managed effectively. In this regard, our results are consistent with the
findings of Heidari et al. (2016). It was shown that the integrity of a supply chain can
be effective in organizational performance (t = 5.966, § = 0.247).

The proposed model is a supply chain management model adjusted for the modern
environment of the industry in Iran. The features and capabilities of the model make
it more flexible and easy to expand so that it can be used in different companies in
different industries with different management policies.

Keywords: Integrated management of electronic supply chain of goods, Competitive
advantage, Supply chain risk, Performance of company.
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Introduction: One of the weaknesses associated with buying non-textbooks in the
field of children is that parents do not trust their contents. At the same time, ethical
measures and ethical marketing in book sales companies, and brands active in the field
of children's books, including written and illustrated books, can create a suitable
culture for Iranian children from an early age by raising the per capita reading rate. In
the meantime, because the decision-making power of children in choosing right books
is low, the role of parents in choosing books is very important. Therefore, ethical
marketing and doing pathology in this field can play important roles in creating a
culture of reading at an early age.

Objectives: The purpose of this study is to focus on a corrective mechanism in the
children’s book market and explain the required immoral actions in this area. Lack of
a pathological approach in the field of book marketing can reduce trust in brands in
the field of written and illustrated books, and the market share of these brands declines
over time due to the inability to provide value to the customer. This also degrades the
reading culture in childhood. Thus, the main focus of this research is on the pathology
of ethical marketing practices and the presentation of a process model in the field of
children's book marketing.

Methodology: The present research is developmental-applied in terms of purpose and
qualitative in terms of data collection and nature. The study made use of a data-based
theory along with the "Strauss and Corbin systematic approach”. Therefore, the
phenomenon-centrality of ethical marketing in the field of cultural products,
especially in the field of non-textbooks for children, causal conditions, contextual
conditions, intervening conditions, and finally reaction measures and ethical
marketing consequences were studied through the data theory. Open, axial and
selective codings were done to analyze the data in this method. In order to collect the
data, in-depth semi-structured interviews were conducted with open-ended interviews
along with the views of experts in the field of ethical marketing of children's
textbooks. The participants were selected through purposive and snowball sampling.
Open-ended questions asked about the experts' understanding of ethical marketing,
the harms of ethical marketing in the non-textbook publishing industry; the
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consequences of paying attention to ethical marketing in the non-textbook publishing
industry and certain other issues. The statistical population of the study included all
the senior managers, consultants, managers and marketing experts in the brands active
in the field of compiling and selling children's textbooks as well as university
professors. The sampling continued until theoretical adequacy was achieved. In total,
20 interviews were conducted, and no new codes were obtained from 15 to 20 people
in the interview process.

Results and Discussion: The results suggest the existence of uncertainty in parents'
decision-making as a causal condition, ethical marketing as a central phenomenon,
contextual conditions including the broad categories of rules and regulations and
ethical culture, intervening conditions including vendor personal characteristics and
organizational support, strategies in three major categories of ethical branding, vendor
ethical responsibility and ethical attachment. The results of this study reinforce the
culture of reading and improve sales performance. In this study, in the section on
causal conditions, parents' decision uncertainty was raised. In fact, these conditions
refer to the creation of the main phenomenon. It seems that one of the major
weaknesses and disadvantages in the field of ethical marketing is the inability of
parents to make sure about purchasing non-textbooks for children. The main tenet of
this research has been ethical marketing.

Conclusion: Ethical marketing in this study includes normative and descriptive
marketing that seeks to explain the ethical characteristics of marketing. In the
normative part, the main focus is to explain the principles. Also, in the field of
background conditions, the researcher achieved two major categories of rules and
regulations as well as moral culture, which shows weaknesses in the country in these
two areas. In fact, these two major categories suggest that organizations are not in a
stable and supportive position in terms of specific and precise frameworks so as to
achieve ethical marketing. Moreover, regarding the interventionist conditions that can
affect the identified strategies, the research points to the individual characteristics of
the salesperson and organizational support that can affect ethical marketing programs.
The fifth dimension concerned strategies and included ethical branding, vendor ethics,
and general ethics. Finally, for the target community and the whole Iranian society, it
is important to enhance the sales performance for all brands active in the field of
publishing non-textbooks and strengthen the culture of reading books, especially non-
textbooks among children.

Keywords: Ethical marketing, Children, Ethical branding, Non-textbook publishing
industry, Consumer uncertainty.
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Introduction: Today, one of the best tools available for value chain engineering is
applying the practical lessons of business models. By analyzing a business model, the
processes of development, presentation and receipt of value by a company can be
improved. Although many companies operating in different industries of the country
have increasingly turned to the analysis of their business models, the issue is moving
forward at a lower speed in the pharmaceutical industry. Numerous new business
models have been developed or renovated in today’s changing business environment.
The development and renovation of new business models are not a matter of choice
but a necessity in order to survive in an environment whose rules of the game are
constantly changing. In such a situation, the greatest challenge posed to organizations
is developing a framework through which an accurate understanding of the
dimensions and components of their business models can be achieved and a point of
reference can be offered to compare their business models with those of the competing
companies to enable innovation and outperformance. The main focus of this study is
to find a practical framework for pharmaceutical companies so as to identify and
compare the key features of their business models with those of active competitors,
hence to understand the strengths and positive qualities of other models and
overcoming their weaknesses.In this study, the latest scientific findings about the
business models of pharmaceutical companies are presented, and the common types
of these business models are identified using taxonomy (experimental typology) to
achieve a more comprehensive and accurate view of the dynamics of this business
model in companies.

Methodology: The statistical population of this study included all the Iranian
companies producing human drugs that have had a competitive product in the growth
stage. The study was conducted in two phases, content analysis and quantitative phase.
Initially, semi-structured interviews during the content analysis phase revealed a
comprehensive framework for the dimensions and components of the business model
of Iranian pharmaceutical companies, and then, through quantitative surveys and in-
person questionnaires, the business model of each pharmaceutical company was
identified. The sampling method in the qualitative part of the research was judged
after 19 theoretical saturation interviews, and the quantitative research became
available. By using the PASS software, an optimal sample of 40 companies was
adopted. In this study, the empirical classification (taxonomy) approach, rather than
the ideal classification (typology), was used to identify various business models. In
clustering methods, since the data are classified irrespective of any presupposition or

I, Corresponding Author Email: asgar.h.a@gmail.com
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predetermined framework, the fuzzy c-means (FCM) clustering algorithm serves as
the most appropriate tool to attain the typological objective of this study.

Results and Discussion: Finally, by fuzzy clustering with the MATLAB software,
four distinct variants of the business model were identified for the pharmaceutical
companies, each having significant differences in the key features of the business
models with the other types. These four types included Diverse Effectiveness,
Concentrated Effectiveness, Diverse Effectiveness, Concentrated Effectiveness. The
identified types have specific similarities and differences in each business model
dimension and component which can be concisely compared as follows based on their
key features including concentration on quality rather than on efficiency, extent of
relationships in various areas such as sales, marketing, and raw material supply.
Conclusion: The competitive pharmaceutical products in Iran can be categorized in
four distinct types in terms of the characteristics of their business model. These models
have different characteristics in terms of the amount of value proposition, the
processes of shaping the value architecture, the mechanisms for interaction with
different groups of customers and value acquisition methods. Finally, these types of
business models were named based on their proprietary features as: diversified
effective, focused effective, diversified efficient and focused efficient. The first
business model type was labeled “diversified effective” as it is greatly focused on
quality and extensive relationships with various stakeholders of the value chain.
Companies such as CinnaGen, Exir, SobhanDarou, DarouPakhsh, Osvah, and
Samisaz had the greatest degree of membership in this business model type. The
second type was labeled “diversified efficient” as it is highly concentrated on cost
control and extensive relationship maintenance with the value chain stakeholders.
Companies such as ParsDarou, TehranShimi, AlborzDarou, TehranDarou, and
Actoverco had the greatest degree of membership in this business model type. The
third type was labeled “focused efficient” and included such pharmaceutical
companies as Hakim, CaspianTamin, Sepidaj, Loghman, and Jalinous which had the
greatest degree of membership in this business model type. Finally, the fourth type
was labeled “focused effective” and involved companies such as Shafa, Ronak,
Dinehlran, and Modava with the greatest degree of membership therein.

Keywords: Business model, Taxonomy, Pharmaceutical companies, Successful
pharmaceutical product, Fuzzy clustering.
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Introduction: In the competitive atmosphere of today's world, selling more means
success for producers and marketers. Sales are no longer possible without knowing
consumer behavior. Impulse buying is one of the most important aspects of consumer
behavior which involves a large amount of purchase by individuals. While there is
intense competition in most markets, customers are exposed to many similar offers to
choose a product, so they often cannot be sure of achieving all of their purchasing
goals and, therefore, a risk is felt in most of their purchasing decisions. Companies
and organizations may be eliminated from the competition without trusting customers
and realizing the high quality of the products they offer. Considering the great
influence of seller behavior on the buyer's decision, this research was conducted to
investigate the role of adaptive sales behavior on impulse buying with an emphasis on
the moderating roles of trust and perceived quality.

Methodology: This research is applied in terms of purpose and descriptive-survey in
terms of data collection and analysis. In this regard, a sample of 400 customers from
Mashhad Proma shopping mall was selected through an available sampling method,
and a research questionnaire was distributed among them.

The questionnaire included four categories of questions related to adaptive sales
behavior, store brand trust, perceived quality of store products, and impulse buying.
It was prepared in the form of 23 items. After its validity and reliability were
confirmed, it was distributed among the participants. Also, after collecting data,
structural equation modeling was used to test the research hypotheses using the PLS
software.

Results and Discussion: A t-test was used to confirm or disprove the research
hypotheses. Through the examining of the effect of adaptive sales behavior on
customers and impulse buying behaviors, it was found that the direct effect was not
significant. Also, the perceived quality of store brands did not have a direct effect on
customers' purchases without a plan. The other research results included the
significance of the effect of adaptive sales on perceived quality. Another task was the
analysis of the effect of customer trust on impulse buying behavior, which was
confirmed due to the significance of its path coefficient. The results of indirect
relationships also showed that the adaptive sales relationship was significant in
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relation to the perceived quality through the variable of trust in unplanned purchases.
But customer trust waa found not to play a moderating role in the relationship between
adaptive seller behavior and unplanned purchases.

According to the results, customer trust plays an effective mediating role in the
relationship between research variables to determine the customer's impulse buying
due to the adaptive sales behavior of sellers and the perceived quality of customers.
However, its moderating effect was not proved. The direct effects of the adaptive sales
behavior of sellers and the perceived quality of customers on impulse buying were not
significant without considering the role of customer trust.

Conclusion: The results of the research have explicit suggestions and hints for the
managers and custodians of in-store shopping centers. The analytical findings of the
research refer to the significant regression coefficients of the research model, the
importance of the emergence of adaptive sales behavior of sellers in the perceived
quality of customers and the role of customer trust with respect to its significant
coefficients in direct relationship with impulse buying behavior. In a fitted model,
sellers should focus on customer satisfaction by adapting to their tastes, needs,
interests and conditions so as to attract customers and build relationship with them in
the long run. To achieve the effectiveness of their marketing measures, especially their
impact on customer buying behavior in large shopping malls, most marketers can
focus on unplanned customer purchases because customers pay more attention to
situational factors than to any other situation. Therefore, in this regard, they should
improve those factors that are effective in creating and strengthening the effectiveness
of unplanned shopping marketing. Sellers can, thus, present their marketing plans to
meet the needs and wants of the target market based on appropriate marketing
strategies. In order to gain intelligence and increase the ability and readiness to choose
an appropriate manner to deal with customers, sellers should oblige themselves to
gather the required information about customer characteristics. In this situation,
sellers will be more willing to enter into negotiation, and their understanding of
customer-oriented sales events will be higher.

Keywords: Adaptive sales behavior, Brand trust, Impulse buying, Perceived quality,
Shopping mall.
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Introduction: The existence of different groups of stakeholders and the commitment
of companies to their interests has highlighted the role of corporate social
responsibility in today's world. Corporate social responsibility is the company's
commitment to maximize long-term economic, social and environmental well-being
through its performance, policies and resources. It is a valuable and irreplaceable
resource that has changed the paradigm of organizational performance. Research has
shown that companies' performance is influenced by corporate social responsibility.
Due to the effect of different factors on the relationship between corporate social
responsibility and company performance, in various studies have aimed at the
moderating role of different variables in this relationship. One of the effective
variables is business strategy because it represents a unique and fundamental element
of a company's identity. Thus, business strategy can potentially affect the relationship
between corporate social responsibility and corporate performance.

Methodology: In terms of purpose, the present study is an applied type. From the
point of view of data collection, it is descriptive, and, in terms of nature, it is based on
the post-event approach. It is also quantitative because accounting and capital market
information is used for calculating the variables. The data related to 104 companies
listed in Tehran Stock Exchange during 2011-2018 have been analyzed. Five years of
information is required to calculate some variables; therefore, the data required by the
sample companies should be available for a period of 12 years (2007-2018). To test
the research hypotheses, the multivariate linear regression model and the panel data
method were used as well. A combined index based on accounting variables and the
average decimal ranking method are used to determine the value of the economic,
ethical and legal dimensions of corporate social responsibility. To measure the
economic performance of companies, the indicators of economic value added and
market value added have been used. The theoretical business strategy framework of
Miles and Snow (1978, 2003) has also been used. It classifies business strategies into
prospectors, analyzers and defenders based on a composite measure to proxy for a
firm’s business strategy. This composite measure strategy involves six firm attributes
including ratio of R&D expenses to sales, ratio of employees to sales, one-year
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percentage change in total sales, ratio of SG&A expenses to sales, standard deviation
of the total number of employees, and net property, plant and equipment scaled by
total assets. The effect of strategy has been investigated in from the viewpoints of
strategy and strategy type.

Results and Discussion: The first to sixth hypotheses investigate the effects of
economic, ethical and legal dimensions of corporate social responsibility on economic
performance (i.e., economic value added and market value added). The positive
coefficient of variables indicates that increasing the economic, ethical and legal
dimensions of corporate social responsibility increases the companies’ economic
performance and the hypotheses are confirmed. The seventh to twelfth hypotheses
investigate the moderating effects of the business strategy on the relationship between
corporate social responsibility and the economic performance of companies. The
moderating effect of the business strategy has been studied in two ways, strategy and
strategy type. In both methods, the moderator role of the strategy on the relationship
between corporate social responsibility and economic value added is positive and
significant, and the hypotheses are confirmed. Also, the impact of strategy on the
relationship between the economic and ethical aspects of corporate social
responsibility and market value added is positive and significant. But the significance
of the legal dimension has not been confirmed. The results indicate that, regardless of
the presented method and the corresponding calculations, aggressive strategy has a
greater impact on the relationship between corporate social responsibility and the
economic performance of companies.

Conclusion: Based on the statistical results, the positive effect of economic, ethical
and legal dimensions of corporate social responsibility on economic performance is
confirmed. The results are in accordance with the instrumental theory in which the
purpose of corporate social responsibility is earning profit and acquisition of
economic benefits for the shareholders. The stakeholder and legitimacy theories
support the research findings too. According to the stakeholder theory, the value of
the firm is increased by respecting the rights of all the stakeholders. Therefore, paying
attention to their various demands by the management will lead to the survival of the
organization. Respecting the social norms and the observance of rules and regulations
to confirm the legitimacy by the government and general public can also lead the
company to achieve its goals. Firms that follow a prospective strategy compete
together to produce products and find new markets. They are always looking for
innovation in product and market development. On the other hand, firms following a
defensive strategy focus on a limited product market, and their efforts are to increase
production efficiency. Taken together, the results suggest that business strategy is an
important determinant of corporate social responsibility performance. The
performance of defenders is similar to the strategy of cost leadership, and the
performance of prospectors is similar to the strategy of differentiation. Hence,
prospectors take advantage of corporate social responsibility, as their innovation-
oriented strategy, and enjoy the benefits of corporate social responsibility more than
other companies.

Keywords: Business strategy, Corporate social responsibility, Economic value
added, Market value added.



SEHIL e slgdigls cale i @

Ve e Gl 5wl i 5 Cacans solact s saan Jloa / oabia o3 Al g

slaial (5 piacad ghess alasl Gas adaal ) g3 IS 5 S G55 il S Jaaad (I8
LGS pdi (suladdl o jSlas g
sl 5158l odcal al3T 8€0 3l sal unly e laslinn 85,8 (5,38 (5 sl csutesl W
Josa) 5l oDl al5T o€z 31 sal unly ecslaslian 858 seae slutils \elaely le wae
Sl Sl ol san gt sl «elaial asle 5 sluasl sumals s hulun 058 Hlutils
sl sl odcal al5T o€zl ) sal anly wleaZdl o558 Hbulical 6ol yaya L ke
sl 58l godal 05T o825 3lsal aaly e laslian 85,8 Hbalioal jrae aS taal

ATAANYIYY iy s AWAA/£/VE il 5o gl

celaial ool fiue S50 5 (IR (galiaddl slasl (IS B5 ) udla Gha g5y Baa
3l Ssand 34 da 5 b S 5 gobatsl s Slae 5 lag] 536 5 05 slogad 4
sl (Lo yaiie 5 sud IS0k (2 5 (a5l shie Cpas ol SIS 5 s
5 selainl (g ondpand ss sl (050 GunS g (KA il (eSSl Gigs b2 e
B0l 5 sulalBl s 58l i5)) slagaeald 5 laeS )i gulalll o Slae lades oy
o (el SSUulal (a3l5) LaS o @35l mel bl cal sud suliiod LI5L 85533
OLlSea 5 (B oSe3lail Giss 5 (Y207 AAVA) gl 5 Shle (5l Gaoly sl
6l e AYAT G AYAL Slo)y (58,50 o oS5 Vo 6 Jolit (s Lol G gad .l oo (Y- V)
S5 slasaly s gad 5 o oniie win (el a5 oSN 51 GBas3 slats 3 G se]
oIk sasndl (55l 5 solaBl s g38) (i3, was o LS mli cnl suys S sulinl
Ol g 48 55158 B0 el caline wlal Hu laeSpd pelaial slacd s sl Gasb
aod imaed ol daly Gl sy ol 5 cile 5B Gy S FRL 5wl e
e bl (s oadpenl fione slal s dlaaly 5 T S50 wdl 5 ceales LIS 5 S (3515l

sl Sl laes i gulalsl o Slac o
Oy S @Rl G sagi8l (o, (salaidl sugi8l (iG] susls olals

selaial g niyeal s

Sa.vaez@scu.ac.ir :J s saiews 53



Ve liaa 9 hasks cacdich 5 Canus & jlach b s Jloa (518550 Ex pase (Slged glS @y VFA

doude
OPE O llaelges zooa 5 il slae s S (saa b Jolad s lag Lol (5,50 53
el 83 S s 3 S g0l slia 5 1) elaiald (s il duue (BB dacS 5 4a 5
ot 15 IS0 56 slaales 5 lacd g sl sa laadie GLalkasls glga a5
Sl 4 gl oSl lagal Glsie 4 pgede ol il 00 S Gla S5 4 Gl )
Lacbo (S5 s Slae Gk 5 asas 5 pelaial (gubaidl cusnils ols ) uiles,
e seldial (s oadpcnd g (YA T GILKaa 5 5505108) S po Ry 523 lie
©oonke SsA U b WIS e Sl sud GALL (A ga8 Ll st 5 el
Cuye oS agd pusalel 5 Gugale sla plls da s 5 olanl b (BB, cude S
Ooe abaslas gy Gal S (Y VT 5055 5 sS10) wusl Sl 4 1, (R,
ook 4 dagl IR sl 33 5 elaia) slacal fine aladl @ dagle)le
S o oo 1 ol Gl (Y0Y) £ o350 o Ll ol GBL (Rl 381 (s Spdin
(osan b cosae slaglelu SIS s glasl; Ho alibly suss © Sl
selaial cul fas (VAV:) ° o8 g silie cails go ol 5o el Ly el
e G858 oluy ol el o Wlie ssw gilwySlaa |, acS
o ol LB ladia el ans cond b pelaia) gladia © o520
—oail 38 b 4 sl cpl puadd sladla Lo sl b s oo alges G351 LalS
Sl s Jae SIS G e dhaly S5 oy 53 9 Sl sud s0piS il 4
O S i€ o J¥aieal (VAAE) Y pan 3 0yl 5ul caas o 11 e o Slae 5 elaial
Kb ol s pilie & o BYAT e olugad 3 il S G IS
cselin cad gione SIS b 05 aalsd LaeS 5 sla SIS suiiS b s
Ora08) sl B Gl (51 e LIl S oL S s Jide 15 el (551 sl
cude il ¢ peldial glacallad Ho oS 5a blse dan S+ VolKan

OUSLIS s g #1851 ol Jasl g5 an 585 (5510 g s34 s Gl 331 (B,

I, Corporate Social Responsibility
2, Curras - Pérez

3, Branco & Rodrigues

4 Epinosa & Porter

3, Friedman

6, Freeman

7. Freeman



174 LacsS ik (saluaidl o ySlac g colaial (5 el giose slasl (s dlasly 43 5189 cousS (553 yieul S Jaaad i8S

Ol ol salas dacd 50 (HEAS G2 L Lasl 55 9500 i slaslasionl Clda

(YA QoL 5 wlin) coul paliius 3 sugs 5 dela
oS5 9 Slae 5 olilae o gelaial (g5ndpcnd s sabyl 38 cuaal 38 S 515 50 b
Slaol o 38a3 age padse S 0 eldial (il fuse daals 5 ol LSG
pS e T e 5 K SN T s Bo) ol said (as (golmsleun 5 e
Sl LT o€ W€ e e 3i8aS olsa S Galy ol Lo (YT EKaa
VA SO 5 ) asdie (Jlo wSlac ssgs 4 ke Sl i pelaial
el € el sud i e (pl 5o aaaie SV (VAAY M S 5 Saly
2 eldial el e st 550 clalllas JSI ool @l o 1) (Solis
Eu € ¥ VWY Aaaald o A Y&l K g s 0) Wlea S a1y oS i o Slae
55 gagane Gl (YA OIolKaa 5 o Y-\ O l5lKan 5 JL VY el
alane VNN MT1IK0A 5 st KAV O Qi€ yis g 533 S) (e bl 1 )
O g Selily s Ko YNA MK 5 () Lol aae b (YA T pa
Jals g 55 Gl Ol dileals sad oS5 s Slae 5 celdial (g oudpcad sius G (Y-
sSLee 5 celaial snical fuue Gu palieie 5 SLE dlal) Sl colea (5l o2k
039 (Yoo ) Wy alliel € (Yo Vs Mgy V- VY sl g e llS) o)l asa s o
ool fis G daly 5o Shats slasuie Bia (Y- 0A) Sl € 5 s
ol BB slallas Hu Al e i age B¥o 3 oS o Shae 5 elaial

!, Said

2. Barnea and Rubin

3, Garriga and Melé

4, Kim

5. Lu

6, Waddock & Graves

7. Van Beurden & Gossling
8, Famiyeh

9. Galbreath & Shum

0. Ghoul

11, Cordeiro & Sarkis

12 Cris6stomo

3. Manchiraju & Rajgopal
14 Lee

15, McWilliams & Siegel
16, Wood

l7. WU



Ve Gliae 9 yaaly candich 5 Canus & jlach a0 e Jheo ¢ 5368550 Ca yase (Slgal 9IS s puk VY

VY gl 5 ol VY Qa5 (BYT) Gl B gulans (pl s s Me
BS 1 paliens 3 s (50 saliial w50 slag, (Vo) TolLKen 5 1S 5u
Ol i @l & st S sand Jalse 5 lie L losls spla el s 5 (B3
ssdiee oSom s Slae p elaial bl e 236 aa 31 G w550 Gaok
algiduy Gl 5 Cnl 51 (Yoo e (S 5 Solabyy S0 ¥+ ¥ T LE 5 G S5 L)
Lo palias e ook 4 oS5l o Slee 5 gelaial g ndyod swe LS, 008 oo
Shal (Sl 5 somel ) 058 I8 s a0 Sdaaad slasuiis ssa
layiie Gulai€ (YA &5 a5 Kils ¥ 1 K50 s, s sl YAV ¢ IS
Sl58) 5 LSl (ol s 4 o Slae 5 pelaial (gl el 5o Sdsass
oL 5 usa) was oo (EAS 1) sga so algsl 5 US oo S8 @l (luebl culls
Sdsans (38 lde slallle 5o (Y Fonduaul 5 2l S av- Ve &R0 v\
S Hlel (YVY b 5 Susul) (oide culis; 5 oS5 el sla uite
OKan 5 1S 5eu) 9 sgdiols plio (Y14 Mliaealil 5 S ol (¥ \V A1 1K0a 5 SiL)
NGLKeaa 5 o) B, o Slae (YA O JIES 5 Slle) w0 8309 GBI (YN
Sopde Sy 5 (Y0¥ HTolSaa 5 Gal) @bl 5 aaw s 5 3883 458 (Y- A
S50 oS5k o Slae 5 celaial (oo siue dasly 5o (V04 71,0 5 aall)

waal 488 G158
S S (3l a5 o Slae g lacubi 5 SIS0 (glayuite 51 (S
3908 4 seais suaie K O 5 oS 3R Slesle wlual o adls o
e S o el culs) (S Ss 5 aas e (las | oS5d S cosa 5l el

. Alafi & Hasoneh

. Surroca

. Margolis & Walsh

- Wang

Javed

. Wagner

. Grewatsch & Kleindienst
. Yang

. Abugre and Anlesinya
10 Malik & Kanwal

1 Kim

12 Lin

13, Naseem

=T L I NS R



WA LacsS ik (saluaidl o ySlac g colaial (§ uiacul giose slasl (s dlasly 43 5189 causS (553 yicul S Jaaad GiE3

9 b 4 oS5l mly st (VoY MKaa 5 Ol) aas e SV pala LIS
53 (VAAY T siaa) ol o (55la3 (3355l 580 ca3 a5 BB 5ok 4 LI50
9 OB (e 2,08 gla I aiile =S5l K Lo sSass o Lo S5y
AAVAT sial 5 3hLe) silun &S5 IS 5 e (535 end s Sialan (oo 3 suliid
S 5 S HIRl (Y2 ¥ AAVA) sacald 5 Shle (05 ©saoly oubead s (Y- -Y
dymne 5 Blad 51 €€ 098 oo paeall (2315 5 ShlaS (canles f0ids @
Sl aa b mad 4 oS le s 33 Slaa 53 5 (sndy Sy QL 5235 i e
s o (3355l Bl padidie o8 LIS 5 S EH1al S T Bl s
i) e LSt o Shae s LIS 536 Lele wau o oLt il olalllas sl o
oulal s Opinad (\YAN (g SLay g8 50 V-V (LIS0a o Ol VY (LK
Gl Shs ssdiee Vil ulie 5 (e 4l 5 LIS 5 s (550l 4l
ELEE oS5l S gelaial odyand sians Olhse 53 Bl e Gladlas 5 (leales
Goniyod e dhasl; 8 g8l b 0 Bl Soe LIS 5 S TR 55 Gl S il
S0 ol olallae aas 5 LG ca3 | beS,d sSle 5 el
Wl Gl b ewsloals G103 (g 5m 0550 1) LacS 5 o Slae s geldial (5 3yl s
ol GBS 18 Gl da B 0,50 RS oSl o Slae S alal 51 S S 586
oladind olHln) Gia3 cya Ho g Oy HLALL S gelaial gndion] fes
SIS e ans 58 5 (YAV E0LKaa 5 350l V- A E o5l g ol ) ol AlAL
O 2 o GBA31 Oal 53 50 Gl B s dls 5 Slae n (Sliie 530 5 cuseal
Griond s S0 5 (BIA) (eulaldl slal 51 S 58 S5 peals
sk daculae (ph (530S L oY+ ¥) M0l 5 5l sl o alaie geldial
S5 slasitie xS I8 s wsse S b olaidl s Slae 5 o L3
R o Guad 50 (WA0) LK 5 (spmse Juo ) wlal 51 S sa suias
S iiaps ol sad Guli8l onias JSES ol se b 5 pelaial syl fuse
g5 o ol s g0 4 (el 5 Sdalad (oadls glag il S

. Yuan

2, Hambrick

3. Miles and Snow

4 Brammer & Millington
3, Farooq

6, Schwartz & Carroll



Vo (lieaa 9 yaaly candich 5 Caus 8 jlach a0 e Jheo « 538550 Eaa yase (Slgal 9IS g pus VVY

oS 5 golatil s Slae s elaial (g osiuad stene olasl oy alasly s e 3550t

DS e OB (s a5

Ladad 3 9 s B Sl

=ladal ¢ it gius

el Plae gly o pliae bg ABae Bl il gladle 5o
elaial cul dis (V- 0Y) Yool ¢ srenneS ol s 0l elaial (g ndpcal i
Jilawe Gllbgls o) gm0 e ya o) Cage © S Wils o oosgdo ) LaeS i
OB5 5o asa Gladind b Jalad 5o 5 solad slacullad 5ol dasas cuw ) o oo lalal
S ol Glosd eldal gnlond s 0 Ol (Y1) Ty 38 0
258l ccnlia (S50 cuaSla (gulall danu 55 Gaob Sl ashie sk 4 lacS
il e asgde S o slanl E50) daela Ho el bass s 5 Oladld
o eelon sty b ol s ol olhuss ole Job o LaeS i elaial
OBy 4 (a3 ol 500 0 Al A Haadl (B A% Gligen dag ] U Jaas
@S (YN0 T Sl g pubilg) aulws o sa s b Gl o 5o ) asede 0ol O Sl
Olate 4 aa s b LT 51 aliS s ol Syt sl shpls s 41,1 iy sla3
Slwas wile) (Fuw ) Jauas JBilews 51 (g iyl s slas)sa 5 ladind oS L
s 358 (gelaial p o8 aiile) daala 5 (SLU (5,50 SUsba gladl) (calil
oot Jae (YN € EGlIKaa 5 Ka) u 50 wal s & slate (IS0 3 yems 5 cuslea
osles) Gl s o) sluol o Wadae 8488 500y 5 Gpid s (VAAY) °sLlS
(eolalll gmlouldiue i Dl oo Laglolu B wasls ol
@il Sl gls (g ndyond fwe 5 (5506 (5 iyl s (IR (5 ndycud g
gl g0

Sl gine asgde rigluly olalll glacud fwe ol (il sene

I, EU Commission
2, Visser

3, Vyas & Raitani
4, Miska

5, Carroll



W LacsS b (saluaidl o ySlac g colaial (5 el giose slasl (s dlasly 43 5189 causS (553 yical S Jaaad GiE3

Al 55 o (P 0 LAcS 5l s (il SiShaa 4 5 slanl () 5 a8 s L
S Glsie L w8 e Sl eSyd S oS Hlde eldal sl diie duely o
sblxe 5 a2l Some T (solosm € 0 casga ge 2el Coa Slejle wig et
A aa La (Y- Vo sacus) 0,138 SITal G dasla jul 058 g5la3 slacallad
OB ES 9 et Sy plgs Gliabio Foda 05l 55 o plla sudl £ 53 s
OB Gle a5 loMalgn 4 s daglo sl (ulialil wlagal slasl sl K50
s O Oleslas o Slae cudgafs 4 bsis Laglosln guliatdl Calual §8a3 ol
ola ca g 45wl oo drela agae (5w O S5 (L cue g e 5 (ladind dan

s aalsa S50 5 st age 5 Sl Gl e
s 3l 3 paas Glsie 4 SIS ool e 1 BUA) (s ndped e
L aole agle yles Guleal Cl a1 (V2 1V o srine) ol (5536 (5 050 51 53158 Olasly
5 Gliaie glogd © (S5l abbyll 5 Lyl 5 5158 dasls @ILUBI Gassl 0
Laglesles wiyla HUais) dasla cliael Jas (Ye+4 Tl Kaa 5 35 0a) aiicus Yol
T8 Gl il HUSE) aSh il Jae @580 5 0l g8 Gulad 5 JolS 5k 4 e @
Gl 59 (Yo Ve T g i g smml 5 Sigssaila) wpd aladl Gliaie 5 Slad 54k
2 Gebie S wil oo wanla glajlana 5 Loyl 4 alial oS5l olags (uas
Slad dlas 5 Gladl 5 clda cadlae G saad canalis ol Gladind ks s
doge oSy glads 5, AT 5 Lag 53150l G a3 Hu a g e LT 4S il SMA
OOl aae (2alK 4 el lagledle 5o 5 S BIA cule, W, 18 a8
Sl G150 Jals & Cislate s su3l S GEalS 5 aiiud slass S o (Sledbl
o AT 4l s Babhie 45 00 S e Lple)la cuad s 5 Gliais 5 Lili
G @ alail allie 5 Glail edda aalie e € laeS b el Gl
Gl Sl g Lo 1y il sagad a8l s wislal o Lo LlS 5 o ledb!
3l (sugl P 2l A L 5 (WA hipliae; 5 (play) WS UK

I Masoud
2. Jones
3, Janamrung & Issarawornrawanich



Ve liaa 9 hasks candich 5 Canus & jlach b s Jloa (318550 Ex pase (slged glS @y VVF

OBalS gt g ool Guls cs Bl Gsaes (lse Laglesle g 51 (SR
ondls aalsa s 5o ) algs il (LalS 5 Gl 48

Omaad 58 5 k68 cale s 4 adle Laglesles uliad Gl 5a 5 P S0 (sndpen] S
3sa solatdl slacullad wb lagle sl Sos oylic 4 aviiun lac o (5 gew ) a0
s (o (il 98 Sl dy 5 cule; s aladl ol 58e 5 (I8 Caaoly L8
Sl 5o s (BB il (a4 lil s aleie AL (slas 5 € pilie Bia ga
5 ol S liis oL S s olasy S hila 5 el 3,0 aas
3 S 5 ool Cids ol 5o Lagledlos i 5 335 g Ledles slacsanlons
Badge dran LSyt Geldial 5, JES 6l ol ol oly5ie 5 ol
ol B i dg 8 cule (IS5d g oual; alls b Gul hhal (Y- @ srs)
o8 Gy paladl b odelas wsay aue woledsl cuulio lidl dan 5 SLIL
Sl olagas S alliua slagedld il Gela slas 5 S (suies s pue b,
S e 5l e gyt Glaiied slaes i sl 311, g3

o (63 oS5 liie dagylo 3o clagas ol€uss il Geleol s 1llls sl (5 dnen ghouo
3 Ll (ske €l Gl gaplud) slacullai s 4S5 L elaal
(YN JaulS) wii€ so Jae el Gliaie 5 a¥ule 45T 4 (Gladind s

S8las g oslaial 5 it ghe
LaeS 5l o Slae 5 elaial glacd fuue SISl dasl ;) (cs 0 5 GBS Ho HlEas
ol g e g e (Gladind ( Sulad glasluss dlaa 5l ge oo (550 (glalis 55 )
(YA TR v T 5 SIp 8- VA & o)) wilou S suliiend plie 5 e
09 sl oo I laslgun suilad oSl 5o laeS 5 ol yoae (Suislad 4l s 3alais
30 O 31OV EGale 5 i) wiohas a8 LagT @08 GusS Sl sl
slacallad daa 5 B5d o Cgune SS5d Gladigd 058 Gastage lolelee
© gelaial oo fe pulal (ol o adl lagl laal 38a3 0wl oS5
Jaead oS5 4 (Sl glissa S spde Galil gt Sllad olsie

I, Flammer

2, Walker

3, Ganda

4 Jensen & Meckling



VO LacsS ik (saluaidl a ySlac g colaial (§ uiacunl giose slasl (s dlasly 43 5189 causS (553 yicul S Jaaad GiE3

OV L bsise sblye b oS (Yo 08 TollSen 5 (Ko V008 20),1S0a 5 ) S
(VAR To bl 5 ¢ sian ) st HE S

Sasie ladind ol oSl K was e OLES (VAL (ran5d) Glalisd ks Llie 5o
il sl olosle cullas Giline slacia 51 &€ Slasy S b palidl fol
pind slas s S daa pilie il 5o Wb eSpd Glnae alladl 5wt 556
aalpa =S5 o Slae s gags 4 sate Oladnd Gsia cule; 4ok ful ull s asly
5 Lol s dalgs aadllae (gl (pline oladind ok (Y-8 o), 8aa 5 ) a
s Olsie 4 LaslSos 5 0l Sk S1L(VAAE ((yas 53) LS o pal 5 (55t anla
(VA0 &y g 5 5 O el ) wiieas 5T 85 o 585 J e casla 31 a3l plas
Oladind ) ey ab pdlie 4 (RAb s s aila et 0S5 S 3LST 0l by
Laskss o 0018 bl pladind gl by (Saaben ool Hlassa 5 slobas cvaal )
IS e s iR laind |y ol e b ool G54k 31 laiind pibie
lie cpanbs buna 5 3lss slag €1 GBS (uals el s ylaia S (1 lualgs
Colalge 5 soo) WS o aalyd LaelSy ulige 5 By (gl 1) S pgdiels 5 sgudio
A1) cal (Sas ladind (slajli 4 (o Sl o oSl SISU o) e 53 (Y0
G5 culgs Lo el Gl ol B gie (ladiud e Sl PSoa b JelS Hsb 4 b
S el 5 B (YA CSL 5 pal) cl aalSis cse (Y b sl 5 Sls (510
calis ) o8 slanl 4 agaie G Glaae €€ 8 b oo (prandd () gum o B oS 5
Eriad e (V480 Ao pSONS) wal wsa pladd el sl OB L
S e Ol 31 b o8 Baly o) L Sl 5e oS el placllad Jalis elaal
A s asse s asa pladied lian glajls il 5 o LS i &S plagi, O
el elaial slacadla Lo oS ke i€ S 1 agT LIl colas 5 sias
S o e 5 =S58 K sl g o0 s eelaind anl cueal e 5 e 4l
5 o B S50 slacullas o 5o €€ sl glouind Hlilada cuc s e

I Lee

2, Makni

3, Preston & O'Bannon
4. Lin

5. Donaldson & Preston
¢, Brower & Mahajan
7. Ahn & Park

8, Clarkson



Ve liaa 9 hasks candich 5 Canus & jlach b s Jloa (58550 Ex pase (Slged glS @ puis VP

(YA d8lE) wsd o Gl drsla slajlaia 5 lags),l whiliiel L L)L
slaslais & sainly 5 3883 4 e g die S o SVl (Vo0 0) V5358 5 Gusian
09 e G sl (S Lagle il s olSola GuanS (51os (0l 8 5 pelaial
pdlie w3 ot ucliie danla o gac 4S uiiiua 0 A Slia Lelol 4 Huls LacS i ol )k
(YA JE) ol 438 8 )58 da 55 090 Lagy]

5 A 9 Shae &yl Hu oS ya LIS € el J8las oS58 ol 5 S o8
bl (Sl mlis 88 @ janie adlio 4 (S o slaelges 5158 L3501 slasl
23528 BB 5ab 5 5l o ol eyl i Cul S1asls Gl Yol 5 (Ka5ad
Ol 5l (ol ((VAAY ((SOL) wal Hlaly (Al cude paie (|55 ce il
S e i 31 S lasl€ 5o elainl slacullas 5o oS Lt Sl Lkl
(VA1 TaS 5 Sga) (Sles) mlie 5 (VAAY 5538 5 Salg V- Y- (lL1Kaa 5 0al)
ol yease liean Hla A

9 nome Blegsad puss 1 Slae 5 o fne Gu sl (ol olidaS
Laao sl st Joli o5 sl 5 gelaial (sl ol gins (ol (VWAA) (S0
Ly oS omal) 5 (o plaial 5 dasla S5 s S8, )y buns IS
aaiis 5o Gledle Sy 5 o5lil Sdoass yate 9o 586 L oS sa Il o Slee
ile oledbl o5lu S gl s o (@uoly SYsase 5 ulse
Ot 53 (sl ol el s suliienl 4ol 5 51 T alal 5 gelaial 5y g
23e b O Gl8ey sl 51 S 5oy elaial (oadical fase sats G S als LS
SE6 (WAE) olad s bl samy ol asay @hdaly o le o Slae
ouos oo Jud glacs,n (Jb o Slae 5o (S50 elaial (g ndscal de
Lol (g5 Tpan Hsbiie o dolition 5y 51 iuls SIS prss wue 15 LIkl
olaline dlasl; u a0 550 gl wa S suliiul eldial (sl s 0 bsise
OolSes 5 (ool sas anb 1) b oS5l Mo o Slae 5 elaial gondyond s (o
5 0B b 15 ol bl 5 pelaial cud sue (5,851 LLS,) 53y 5o (YY40)
GRS on 4S ol plas BT Ghagdy @l wu S s LeSya jha
3 b ola asa Hllias daly LacS il i o (B0 5 elaial cnl S

I-Deephouse and Carter
2, Jung & Kim



WY LacsS ik (saluaidl o ySlac g colaial (el giose slagl (s dlasly 43 5189 cousS (553 yieul S Jaaad GiE3

Ssw oluly s oSl eldal cul s galalEl aas (VYA0) sul) s
Bls HIF e dose 15 Ol Dol Bl Geose o9 sad 8 Yy slacs s
oluls s oS, peldial cal fus (gulealaay (o ols OLES 383 51 ol il
O ddasly odid 93y 5o (VWA LKaa 5 Slasl osls ssa s golobias ddasly 3 ses
0% aud i ndy slaeS b gelaial cul fne LI L | (sosTo s 5 95 sk
celaial cnl e o Ladl (g Se5ll gl B0 S s OIS Lol oyl e
ol gl dla o <€) o -Jl IS olSo ol decato (slasliae 31 LacS
@l ad soliiul (0S o0 guids; ghase i) 5 gelaial glajbas ol
Lad) b LeSob goslogm 5 apm @oluly Sl 5 cude daly Sy (B3

R
o2l 518 B |, 5 aels 55 slaslnl Ho Jlas slacS 5 (Y- V1) VL 5 su
5 ik Spd WL sha elaial slacallad o S lacS il mli el
slacullad ) ) pe DB 4 Gulnly ks glas ssa ) i s Slee
(sllae ladiuia HalS Gl <L osls Jle o Slae 5 Adie 51 LS 4 elaia)
a5y B b aala IS 5 nS waa sladae slagl 5 cunae QLIS Gl
o0l s elaial il fiws (slacallas f dal, S ola (LS (YY) T J 5 0a
03 I8 Gle s Glise 5 sl (Lo G 5 e JolS sk 4 @) lad e oS
85 w0 O ) sdiee s Blias Fol 4 ade eldial ondyond fwe
s ouall glilae gladiia wy, SlA padidn aa 5 elaial ol fu
Glacd fiene mae SV sb Jasl 95 (V- VA) OS5 (sl oo il oS5 25
09 oS00 laeS a wols S8 pes e 1) eS5a (Jle o Slae 5 elaial
OBy 4 seie S Gl 4 cawd (Kopsk o elaia) glacallas
Jobs3 e 5 oS5l hais 5o s 5 alie G SlE s 4 iy placud s
Ol gladisls il (g s b Sigs (Mo o Slac it mhais Ho LIS 5 s 5o o
S ol s 5o 1, (Ao o Slae 5 celaial glacd dicue Gus (gololine e (ha g5

o506 (elaial glacullad 5o =Sl oS col ias Ohas ol LS o anli ciain

1.Su
2. Chen and Lee



Ve lieaa 9 hasks cacdich 5 Canus & jlach b s Jhoa (58 550 Ex pase (Slged 9IS @ puks \VA

IS5 gal 536 (Y- VA) Y il s aS,d e o ,Slae s b caasas o
(ohme ooy ol fhs 5 (uleatl il s ¢ gelaial ol o) geldial ol fwe
@l 0l HIL8 pwss a0 1 O (puols plue lacS d gHlad o Slae 5
L 58 5 35l sy sl elaial (s ndyoul fus (slauatie G oS aas o ol
Lo 4S 080 oo HLES g as il ol i 5o HIS 5 S 8 Slae © oud 4 pide
Sl fise ol SIS ool slaeS,a olas uSlee 5y K b 4 ite
JLis 4 w)ls (g5l gols pobius slacS s s Slae 5o 1, 586 G iy Jasascucu )
30 O O sl s gelaial el G 5 golaml culfs Gl
rolic ool oo e 5l (351wl 5o pad s 0wl elaial g nloul s
(slaaas (38 (V0 14) Ll 5 S gl 0l oS 5 daa 8 sladeligs b gnad il o
350 1 le din slacS yi gulaldl 550 5 eelaial sl e dlasl; s 5l
» olbiae 5 cite 530 eldial (g mdical s sy HLES @l Dula 5158 (pes 5
sk 4l dly ) eSSl el 5 wsls gl i glacS pl golatdl (255
983 e 5l LAl cad g luliae

ey Sub Jolid oS il (g wig JBALL S elaial (5 pipend fae «S 13T 5
O5Subie 5 sal ) ol Aliae Gladind ol Uanl F8a3 Gaa b lacS a8, )
90 0 O el Hlassas pola el Slass 58 o (VoY O)San 5 35, YA
Grho e S5B 5 (BA) gulaidl sl 51 Sy sa 580 GRagsy Gyl Lo
oubesl Gl s ol GBS I8 5 9o 50 oS 5d gulialBl o Slae 5y elaial
fs S (e ) pod 4 addid B ol sladas 58

03380 (B350 5o soMline 53 elaial il siane (sulialSl say 1) e
ol goloazsl

83558 BO,) s solliae LIU elaial ondyond fse (BUAS way ip g0 s
als (gubas!

835580 Gi50) oo ollbiae HEG gelaial g ndicul fue (550w ta geu ds 3
als gubass!

I, Sharabati



VA LacsS ik (saluaidl o ySlac g colaial (5 el giose slasl (s dlasly 43 5189 cousS (553 yieul S Jaaad GiE3

83558 (5501 53 solaline IG eldial (s ndyonl fue (soliaddl aas o )lga s 5
Aole LIt
835580 (3301 3 solobiae SSE elaial iy fhewe (BUA way tanly 408
Aole LIt
83958 G855 5y solbiae HIE gelaial s nlicul dwe (S A aay adid s )3

.JJ‘J _)‘:)L}

IS 9 s 5 il
sl 4 ol b 31l sale cians 4 Gladl oS IS (608 cgn (s 351l
S 5 S FI 5l ( PSleslis (515 (Slie 5o (\WAY padalpes 5 (Pl s ) ol
Lo cais 5l pala (s S o culs; (S Ss 50 aS upd e G5 S H 0 (5,180,
S b 00 ST Slasacas  oleludl ssias HLis 5 £ e 3S,a5 Jseane 130
Oy 33a3 gl O 59 cualse 5 e b Gkl 5 (0L g Lo =S5
OS5 S (35l 3 (AR ol (VAL & 555 59) canl o Slae 31 (YL o 4
o g3 0 (sla,S 5 S Hu lacS i O Ko aao oo HLES S 5510 s sa s dudy o
G s oS5l ad; g pelad oy (YooY AAVA) sl 5 Shle S e uls,
elolis 1) 2l 5 Sdalas (aales @3l e 0T slaslil 5 oY pans
sy LBl Ho Al s cealg FIAL Caaoly Gl Guled s dles S
ogliie Alins slal o Soldicww b 4 S W)l HIE LS GuS (551 il
oS35 4S el SUala3 (35150l paalgS 5 2805 (63510l baal g ua aiieua
JLos @ o)) san caaled 51 nl b lacS yub aias o OLES | (55 5l g55 99 54
sl 3ok 5 L glaciasd § waa oY e plulid 5 olosse e
L oY pmns souiny 5o LeSon QU1 o (S gl culs;) 5wt g5l
oY pmns GL 5o s e wan slacia i 5l saliial b gl sl SL daw s
Jsans 53 380 SIS 5 ool aslicas sol (ol diag oo 5ua5 o slas b 4] 9 a
o) WS sallial s b 4 LU glacia i 5 Glehs B oadbie LG

R bl duda s 3wl 23185 350wl b e ,a (Y1 T omlesag

I, Poter
2, Chen and Jermias



Ve Gliae 9 yaaly cacdich 5 Canus & jlach a8 e Jheo ¢ 5318550 Ea yase (Slgal 9IS 4 puk VA

Sse sl B L 5 sleas s oY guans Sl ks oS 5 0 ganse 5L S (g5
LT (835 alas i€ Jlis olosd 5 YIS i 5wl Lo da oo
Omly xasd 51 Gulaal Gl 5 5 caal Y gamans dsue 4 (508 w5 5 (LIS Gl s
¥ Y AAVA csiaal 5 3hle) wiiS o suliied culi gl ol Olsie 4 oY saans
G Jols G s b Sl 3l b leS,a (Yovo MollKea 5 5Sia
Y5 Y sane LT ias e aladl aales b ails aleldl sl 5 5 65006
Ol SShaa 4 sy wibis JBlas 1) goglose GRS S, B S

(VY o) S B3 ek, slacian i

sslas 9 5 el (eoladal ¢ yadacad ghess

onleal 5o LaeS s (VA4 T SoL VAL Tels 3y 5) aslin 5 (Aee au sl Gulaal s
GO0k gl ol oS58 K SIS o i) G Lo slaculls 5 sl
Ll 3o 5 w185 oo 0 s a3l ()1 S0 b 58 a5 40 oS ol lacnlils 5 50l
(V¥ &G0k 5 ty) aal Gals 55 o Slee 5 adl lassa s Sl L,
Lo 59 LS 5l 4 S8 sl e OB S Ol 4 elaial oion] fwe
o) ol st ALE 5y g0 (5 SLl3e 4 e 4 cuanl ala U155 L ol
SASRE ISR SR W SR AN

Yl (Y- ¥ AAVA) sl 5 5L (510 Csaole 5 mlie o (e 4 l0 Gl
Lol (Sae gelaial olagad & gainly Ho LaeS,d oplite rols S g0
Olae 5o Bl g3 e ladlae 5 Glaalge la S5y ail bl e LIS 5 s (55 il
Olaalps (Glaslas b danlie o adls SIS 5380 oS58 S elaial g3y fe
ST pie S plsie 41y Bl pelaial clags o) & b Jls
S el ol el ol il (Y- Y (o) S alanl LT (sl s s ailie w155 0
Loass asgdials 5 ugale molie ook 5l LaslSi was o Las (ulie 5 (e 4,k
S 5 (Y07 (oo o Gty A33Y (L) waS e cull; beS e b

I, Higgins

2. Wernerfelt

3. Barney

4. Peteraf and Barney

5. McWilliams and Siegel
¢, Dentchev



VAN LacsS ik (saluaidl o ySlac g colaial (5 el giose slasl (s dlasly 43 5189 cousS (553 yicul S Jaaad GiES

ol i 55 40 sy wlaiel o 585 5 sl s0 e8] S o el 8 g b gelaial
aSbae cpl (Yo e o7+ 10 O Ko S 5 50 M) i€ o SaS oSyl o ggials
L soidm 3L gl 1) ol g Sl Slaales gl elsial g mipenl s
15 o5l bl aglas sl o g wisls GEUISIS yema Gas 59 Wi g & g o TS
$lis s olailas Lol 350 oS Ja 5o (Y- F AAVA (sl 5 Shle) S o Lia
Sore 8l Wi cumae b S cunae Gk Ol ssase Jpene S5 )
Jhaal gladlas 55 (pas ol waa oY pmas b L)L 23S s 4 (S
5 oble) wisd diss e eldial glacullas o oS lie ble 5 S wjls 1S
Oladlas b danlio Hu plaalee wsdioe Puoing (S sk 4 (VoY AAVA sl
il wal a3 9 Slae Galls 5 ol eldial slacullad 0 g idus agss
ool 0 LIS 5 osTe Jids © (2315 5 ceales 33l inea (Y-Y (Ols)
TOLKaa 5 () B0 b 1) wSlae 5 pelaial iy e dasl, A

(YA
Grdoud fie oledb) ladl mha 5 olad sl pss dal, (VWYAY) Laala
Obdd 3adad 5 Jeala mlis s G158 causs aose 1) 9 Slae 5y oS58 elaial
285 oiaas Ll Lllias 5 s 556 oSlae Ly (B, slasaly sas
A gladl Hoda b Lol connl Hlaliae 5 aalicns s Slae s eldial ol fs
ol s Slae 5 (g5t 50 WA GRAK 4 s Ll syl e laial ol s
s 638 5il (golwssly 5 SIS (YY) foLKaa 5 cpsle 3u8aS Lulal
soSlae 5 pelaial ol e G 558 5 ol bLS,1 Sy 4 Laplesle b s
saliionl aimls Hlelsl (Y+10) Y ol1San 5 5 S50 5 (Y1) s sSoa i oo SaS
A e g8 5L o ) uss cualse B uS co SaS lagleslas 4 Sulad (551 55l )
Goslasm 59 eldal ndod e 585 ulal ) S sl sadb
S5l sieal GR35 4 cmcad st s el LT bl Guliad L el

. Flammer and Kacperczyk
. Mishra

. Chen

. Marin

. Heikkurinen

. Barin Cruz

[ Y N O



Ve (liaa 9 yaaly candich 5 Caus 8 jlach a3 e Jheo « 538550 Caa yase (Slgal 9IS s pus VAY

ladl o Lal 586 (Ada3 5o (Y1) TOLKas 5 o asdipe (aSaie oS
a3l (188 5 Hu b1, oS o Slae 5o (K50 gelalal (5 ndyonl sis
e 9 Slae wiiil o g T .suls 5158 (s S e 5l salaie 5 438 (524,
o850 el e b 4 (IS0 eldial g ndsond fwe Gladl 5 al 5 laes
LSt o cnnd @ilolie @5l b beS,s Jla ol b s e 5l
Sload aliie (5 mdymud fwe sLadl 5 il ddlie 51 Sidus b soma, 33l
Gyl siase 5 OIS 5 S (G35l G sl (o0 4 (V27 ) GIolSea 5 o)l
22 onte 8B IS 5 i (30 il sas e oLt s iidls y LeS b elaal
o9 2 e 3l K 5 € placS a5 uol peldal g miicnd g
2O s (e 31l S (g 50 oS (placS 5l 4 e (e lel) S o 550
(Yor) oolSan 5 ol avieun Hlaj e s i gelaial o Slae 51 ((28105) ailiwn
sladuia Alide rohnwda S L1 oS Jlo s Slae 5 gelaial cul fns 5506
S e culen sl Gl ) Ll Suse esns SLLS 5t 5 Gl
sladinza 3l saliid b 1, oS8 o Shae il 55 elaial lacallas o oSl
Oipad 5 a9 3aad o i sladi e e S Iy was G583
WA oo 8 gage 1 S Hud o Slae (olaals

Sl (S oS58 pala slagHliul 4 s Shae s elaial o fuus 530G
Shle ks b Galaie SIS 5 oS (331500l (I8 g5 gl O (Y OlSaa 5 0l)
Goedpoal s alal adasly s Ssand udde Glsie 4 (Y00F AAVA) sl
ool 5l 55 el 4558 58 s Sp50 oS, suliall 5 Shae 5 elaial
fa S el ) pod o pda)lge I alda ladus 5

G fne Golalll way G sl 5 L 5 S (IR Al s
ol S sass B cgaleaddl sa 538l (B3l 5 elaial

elaia) ondacal fwe (IUAN a2y G dasly 53 HIS 5 S (Tl ipibin s 8
aola Ssans S5 gulaisl su 933 (a5,

selaial ol fwe J80 aay G sl 53 DS 5 S (FR) a8

aola Ssans Sl guliaisl su 933 (a5,

LYuen



VAV LacsS it (saluaidl o ySlac g colaial (5 el giose slasl (s dlasly 43 1S9 causS (553 yicul S Jaaad GiE3

Gl fune golall way G daly 5 O 5 S (Bl Ay sy
ol Ssans 51150 susndl (a5 5 elaial
ool fe (BN s G dsly LS 5 S EFI) aassh s 8
ol Sdaans 31150 sasndl (a5 5 elaial
Goioud s (S9B any G daly 5 DS 5 S G FIRl taasslga s

ol Saans 31150 sasndl (a5 5 elaial

ol 953 (ol g

o Lasals 5510 S ol (s, Gaa Blad 51 5 sola g s e a3 G
lasols sosTpan ook Ol Liasdy glasols el GOLLES i, gl
soliial b g pans 65 slacilaals ( Jlo slac; o 4 daalse b G50 lacs
Julas g a3as Holiie 4 ol s alasl Hlase sudi 5 s wusles slaslidla s )
A Eviews 5 ¥V aas Excel slaylhila s 5 Gaa o5 mls £lhail 5 Lasals
los soliinl o) 50 Hliseb) s (i as (ol sud soldiul V¢ das STAT A
ol 780 g S5 SIS (3 558 s 8 5 Laas 58 5 9]

15 5ol Blos) s o9 s 48 5y slacS b Jalit (aa 533 Oal ool aaslas
slassls SiSlun Goleal Ly (S0 5e bl o VFAT B AYAR Jlow 3lo3 5,al5 o
il ) bl ol €S crel SlacS Ll gl dsa s

s LG B 5 ol sads 4500 Hlole 3losl eose 08 A% Jls 51 U8 LacS 5
il il sda us s 5o A

a8l 2 YA e Jls Ll coledal oy g deanlio 5  shiie 4

b o] alew silalas sl a5 lag] cullad coledbl g (Saa [ glaie -
by sads 83 g5e 0565 Hloles Bloul Geose sa sle s BN Gl (A 55 8550
il eyt 5o B 95 Ol su sad GRS (sla juate 4 b s ye le M-

Ol 3 e B o550 Yl © Sledl 4 La it 51 (A 5 ol (510 «S LT 3
59 (WWAO=IYAT) Al VY 5,550 (sl wils sad slacS i 5L asse slasals 5,
Blosl Geoss o9 Whndy clacS d G 5l 5 S3e kbl Jlael b ol (o siess

ad OLT) (55 ol sole] Gad Glsie b e V- slaad (e Lol



Ve liaa 9 hasks cacdich 5 Canus & jlach b s Jloa (518550 Ex pase (slged glS @ e VAY

ORA953 SLa yuiie

s (5La yuiiie

Liins JEws slasuaie coldial gonisoul e (IS 5 (550 (galiad] vay
(2l Sl daulas cga cans 5o suias JSaS (glauite SELS 56l 4 aa s
05S3e slasbine (Y0 & sugly o) s0n) (S a8 5:Slie 5 liae Ghaies (g5 )
olcal s ssiay 3 (gla e 51 s 5o il (g ol Guliad s o0 sk e a0l
e CpiaS 5 G it (o AR G 100 8 o danulae DS 0550 s 5 J 50
Sa8 4 88T 0 g o (suidials (5 glone (SAU) (BR300 4 890 5A 59 adle A
€ sosk w00 S e uad G usse saite plie el 5o dacSHa 5N S e
pas Sas 50 Olse GaYL L sl Sau 50 (loae (oS0l Gl lacs s
fany 58 saiag S5 (glasaiie (SAs 4 slael p gane aladl s 05 gk o (s Al
S5 go paendl (dana ouian LSS (slasuiie) Lag] slaal 5o oS5 58 4 b se
s ol bl 51 S5 58 6l (2S5 s pela e ls B

ans Sl 51 gelaial cal fiue Ll (513 oo lalial (5 s giuus Sl aas
(VA0Y JslS) was alasl syen il iShia gl wb ploslu 4asT fgolias!
eles Glalio Gaia e03b g5 daalols su3l £ 05 sla pite (Sas 4, :Sibe

o ee drelae (S S0 5 ps Y g
CSR_ECO =}, Decimal Ranking(ROA + ROE + EPS + Q — Tobin)/4

s L olls IS 4 palla o ges e S olols a3l & 55 il @l jla sajls # 45
T

Sy e 5l alees plale 358 s0db £ iplew pliale F98a oujls £ 50
sl s alpe Glablis 3oia 4 palla

e o s algen alanl s Galld (L) e e 3l pgs 58 0 s g A 3 o
8 i, 5 sale alg HIOL (a5 paa Jeala ) G 5 5S (ed Ll (e 43 g3
crans L olls JS (65380 (B55) 5y @as oGS 5 caenils slapans 5 Shes alees

I, Gaioa & Raposo



VAD LacsS ik (saluaidl o ySlac g colaial (§ uiacunl giose slasl (s dlasly 43 5189 causS (553 yieul S Jaaad GiE3

(AT a5l elaial ool s i) g1 o lalial (6 piycnd ghune (SIS a2y
slagadla (Sas 4, (Sl (VA4 (Jg)lS) was alash cl g lodlus agal
pac 5 agad eIl il S (g lBAl (ugaS WN uplena B HLER) cndS (Bl

Ded o nulas Sledlal ol

Decimal Ranking(Fairness + Q — AUO + Dis — ACC +/5

CSR_ETH =
- 2 ACC—Q + Asy )

(Sl (Ll ane BIAD Hlad 5 oladid ool BA) Ald b Gl Slall
Sledsl Ol ane Sl alges 550 50 Bslate 52 s0)l s S0l oo JY il
03l Llne Al slebe S Galliy ol slyan 4 (BUAI hd &S wdl e

(V-NE Qals sle 5 ols)) adb o Sladl Sl Glale gule jue

Fairness;, = 1 — o(AR;,)
AR;¢ = Ry — E(Riy)

sl lale sl o035l Ry p t1eS 5 alge Glals gule a2 su3b: ARy,
e ya olabe HWam) o g0 s03bt E(R; ) ¢l s
slass S pilie cule, Silo Gla b (2S£ 58 1 plesa (0 lgl) casdas
slas s 8 ol lnl oKl oS, wal Jasde GBS S) ol Gilide pdid
slae 5 S 1o wguse (IS L R E! ane &) gum o g ol 0050 pid BlAL
S (sl el S 5uate K aite (ol S LT Sl il sums su, gl s caline
OIS S SlaeS 5b 45 5 35S oo 18 S 033G 5o Jsale GELIK 0T (Sas
3358 o L8 el ( 30mls Lo Wil b 8l 50 G beas I3kl ane b g g e
OIS lany slaas Lulaal s wiles gad @bl by e (B,IR € placs
2l 1S GBS slasi olal da s So e b il id (gubd ) b e
s aalsa YL o pleua IS, LLI CudsS G5 51 oS 5l 4,
Ll 8 s (o8 gl (olie olial sagas 2B I HLEAN (Sugad A3
Jae ) golid] gagas a8l daialae (5l (BMA) Jsual cule) pae Koo o)le
el sk soliil (1444) TSI

I, Rezaei & Ghanaeenejad
2, Kasznik



Ve liaa 9 hasks cacdich 5 Canus & jlach b s Jhoa (518550 Ex pase (Slged glS @ puis VAP

TA;; B ( 1 )+ (AREV i.t—AREC“)_i_ (PPE i_t) 4 (ACFOU)
= ip Ai.t—l Xia Ai.t—l Qi2 Ai.t—l i3 Ai.t—l

+ &ir

09 S, il SIS swilasl ol jlas Blas) dy Ha o) oS a0 SYA

asls @b S, SO sl cule
penadl 5 A Oy oslal Jeola sga gags lhal Tagad a3 Cudas
~alosus slon 525 pMB) S ol ol ol Las s 00 Sos 4 B slag b
wy Jlae) ol g slapbon 3 @olulun oy ol 51 glolis oIS
OSae Jilan 15 ol (slaglisa 5 (s s G SIEE Lagle sl Ho Gliais
oasd 5 S 85080 (V) V310 Ko e 31 ool b sugad 238 oS il oo

:C.u.u‘

TAC; CFO ;;_ CFO; CFO;
7L't:ﬁo.i + B (#)"‘ﬂz.i( H )+ﬂ3.i( S )

AssetS;_1 Assets; 1 Assets;s_1 Assets;;_q1
iy ( Asales ;; ) iy ( PPE ;; ) +
*\Assets; ;1 St \Assets;;_, Lt

(5‘).3 u__sl_'s:m t K] t'4 L;‘LA:) éJJJ JJ (S) JM é._\:sLAf;L} _)‘J;A Jl:sadc J‘)&l‘ wssa.a
1

AQ= o(vie)
Lo 5 culio oledlal g S anaad 5u 550 Jolse 51 (S Aledol (5 )0 pus
D8 OB suliial HLadl Ho Jlo s 88,18 Gasb ol eS i b s oS ol

S0 5 g L 4 el T s e ales hie BIAT sl 8 50 0 5E oo
298 Bl Gulial Gl 5o 08 18 Lae 5 S daa HLEAN o JalS 5ok 0 5 150
TosShadd g Jsa reslS Jue 5 (590 b s pad sols a3 Las 5 Sl 5o pala
350 Ol pue Hliae Ol gie © algw (B 5 WA solgiduy Sasd (s4kals (YY)

9 e ) salii

(AP — BP)

(AP + BP)
2

ol oad (Sbe t AP S 5i alges (5508 5 woa slacas Gela: Asy
S5 alge woa golgidiy cald (Sl : BPieS i alga o5

Asy = 100

!. McNichols
2, Cormier, Houle & Ledoux



VAV LacsS it (saluaidl o ySlac g colaial (5 el giose slasl (s dlasly y3 5189 cousS (553 yicul S Jaaad GiE3

(Sl ans 5 peldial ol fiews sl gl reolaial (5 piacad ghss (5 93 an
slagaals (Sas 4, (Sl (VA4Y (J5olS) was aladl 4 el p 3ke (o3l 45T
Lo yiolS s s eoLiti) i€ 1o e lia s o yu sline e (3L lital

S eo dulae Gl s oladl b alolas

Decimal Ranking(TAX — Avo + OUTD + Disclosure — Q +/5

CSR_LEG =
- 2 Employers’ insurance + RPT)

Dy oo ool Sl S5 s TS (s ol S SUL
Cash Tax Paid,; ;

Pre Tax Income; ;
tosu sul oS n il sais olll ol :Cash Tax Paid;

CETR;, =

Tl ol oSy ol 3 Js8 s s : Pre Tax Income; ¢
J“).u.uSC)a.A\gCJJ\}.AA&JLE:eMJ‘u.ﬁLL‘_;)gaJ‘JJ‘L;LAUaAL;@‘SJJJQM4_'
s 58 S S g0 58 Alles 0 Sila3] o el 50 S S0 50

V- Py | o ‘._\:Ju_o

N . Cash Tax Paid,;
LCETR;, = L=t Lt

N
Yip=q Pre Tax Income;,

ool s Gl Sk (YY/0 /) ails 5Su3 ollle S56 ¢ 5 @ £ ol aue
Sl Sse 55 aon STl il Sl Clial 5E,0 S oS, o
I s S w358 6 3l Sl 05 £ 3 s iy abaali b
(1740 (ohlSan o S) asbly o =S5 5T Lo Sllle liial

0B 6o slaa Ho (B 9o e sline] s Huio juae Gl B go yad slibel Gy
S 5k 8 pnae olia slael slaas JS 4 (8l go yae o)) nae sl A 3ok B oS HE
30 R oo daulas

SS5h a4 3laie @la3liel 31 sl ShS i et sl oLl uds
Geob 51 Ol Lol Bloul 5 Guoss Oledles (g5 5 Laslital Gl e g o suliial
ol s ghpatad cnulie Sl bl 5 Ladl i€ 4Ll



Ve liaa 9 hasks cacdich 5 Canus & jlach b s Jloa (318550 Ex pase (Slge glS @y VAA

3 g oo s0liienl 38 (g8 (SIS suk alad slgs 5 (Slilac sladissa § gans
sl aladl b e Malae S e polaal s sliae ol iieal g ol b alsls

.JJ;GA@A\A.AQSJAIQ_)JJJJ‘C;LA@‘JMQ

il g sla e
2S5 Gy oS5 Jlilae o g (golalBl s 5580 (55, (sabeadll ou 9381 (45 )
(VAR sgaaal 5 ol mlln) el le n aslie olad 4354

EVA: = NOPAT; - WACC (Capital.1)
£ O5n 5:Sile WACC talils o 5f iu llae palla s 5 NOPAT,
Tosss il 5o 55380 (B30 4 wle s g gane ‘CaPitals tale o 458
o585 5 oS el ulaiil o Slae Slae S50 su 538 (Bl Lok cag 3l Gi)!
cllo) wliee s 4 5T 5o sud 8 S LIS @ Glos 5 aSom HL i), ol
(WYAA G gaaaal 5 abl
MVA= (algws L150 Ga001 #alge olaad) —algew (lala 358 55380 (2))

0890 SV OIS 5 S (53 il g 55 (aaS g A 55 (nl 9 YIS 9 S (5 il
S5 soline Guleal Oal s el st suliieal (Y- 1T oKan 5 Sy 5 ,Ss 5l
STV RGO PP TN DNV R B REX V- SIS v B W [T L CVEN
T coBeod IS 4 QSIS JS alaal (5558 JS 0 a5 9 Galad 4iua foul oS 5l
Slass Hlaae Sladl (a8 US @ (pesae 5 o) (Glsd sladiuia (8 ady
oaald Glas cga Ll olols S 5 oligad 5 oY adls (Jlgel palld (LSS
pleses -9 5 g0 dnnlans Pl g caned (Se ulesl oy 5 (Rl 5a LBl ol
S5 Ul e gy oobend Ly LS5 1l 4 cal 5 pum Gy o205k
YL 50 € K58 S Spge o Sisdipe paad 058 &y 9 Oomly 4 YL
S 15N Slaiel apls 158 Sady (55 by 59 4S (S 5 0 Sliel sl H1LE Sy
S sl Bl os (AL dh g e Sy b sl LacS b 4l 5 9S (e
e omby 59 € (35 5 ) Slitel 058 e L1 Sk oYL o € (K Al



VAQ LacsS ik (saluaidl o ySlac g colaial (5 el giose slasl (s dlasly 43 5189 causS (553 yieul S Jaaad GiE3

hgsre Sy b cnlite LAcS 58 4y 5 w0 nS 15 0 5Ll apla 518 Say
SouS L 36 da e 9o 3 suel s @bl AT dla yo 5 05 s o A0l
gyans) (iS55 slaskiel diols ] i oS5l 58 (ol HLiel B asd o pen
i olalllae Gula) 5o ad aala Y- B o Sl S b oS 58 58 (cud (i
O LT Hliel dialy aS placS 5 (V41 0) oI, lKaa 5 5n&ia 5 (Y-1Y) olLKan
W oo g T sliel dials € lacS b 28l slacS i ol e & wdlb VY I
08 Olaliel paane € placS i 5 Slad glacS b Glsie 4 ol YY
oe3te (pl 50 W ek o o seune el slacS il (lgie 4 aab Y JIVE o5k
so15) (s (SLael T+ iSlm ST JBlas) s e Slsiol el g &
SIS oo Sose BUde 5o (YE-Y=Y (aanles AT-YY=Y Shlas A=y Y=)
SBCIPS

1S sla jaiie

=S 83l tlas gl aSon slagalls gank W3OEL 51 syl o3l
ol s suldiol

oo sl 5o (g 9o 50 Sl Sl Gl Jlas G gl 5188yl jas
oo caas a3y

el sud suldioul la olols US 4 la o S cusd Bl asal daslas 1,0 0 42
dslae Ju8 Jlo 4 cund (gola Jla (158 (B3 Lo sasS asju 5l iphig S

J\}J.uu..n

ol 95 Jas
hasd 580 el S5 G adY ol s puite din e S5 £ 80 51 GRags sladas
el 88,8 158 pens 5 390 LS 5l iy 485 g Slitel Guleal s (351530
Y Juse
EVA; = By + B1CSR_ECO;; + B,CSR_ETH;; + B3CSR_LEG;; + B4SIZE;;
+ BsAGE + BoLEV; + B,5Gyr + &4
Y Jae
MVA;; = By + B1CSR_ECO;; + B,CSR_ETH;; + B3CSR_LEG;; + B,SIZE;;
+ BsAGEj; + BoLEV; + B75Gie + &t
Y Jae



Ve Gliae) 9 haaly cacdich 5 Canus 8 jlach a8 e Jhea ¢ 5368550 Ea yase (Slgal 9IS s pek V4

EVA;; = By + B1CSR_ECO;; + B,CSR_ETH;; + B3CSR_LEG;; + B,STRATEGY;;
+ B:CSR_ECO;; * STRATEGY;; + B¢CSR_ETH;; * STRATEGY;;
+ B,CSR_LEG;; * STRATEGY;; + LgSIZE;; + B4AGE;;
+ BroLEVie + B11SGie + &
¢ Jas

MVA;; = o+ B,CSR_ECO;; + B,CSR_ETH;; + f3CSR_LEG;; + $,STRATEGY,
+ BsCSR_ECO;; » STRATEGY;; + fcCSR_ETH;; * STRATEGY;
+ B,CSR_LEG;; * STRATEGY;; + BgSIZE;; + BoAGE;;
+ BroLEVie + B11SGie + &

oL su 8l (a5l IMVA «golaisl s g58) (a5, EVA Jiagss sla &I o
SSIAL uay (CSRLETH ¢ elaial (s pmiycnlsins solaisl aay :CSR_ECO
SIZE < elaial g mipoal fine S 506 was :CSR_LEG ¢ elaial (g piponl fius
tobasd wd, SG b asal LEV eS5a u AGE teSoa o)l

el LIS 5 S (6550530l STRATEGY

ol 953 sladisly
slasially Sily oS sase olas 1) Ghagsy slaniie ol dusg ) Jous
LMl Jolit Buae Lagial,l opl ccrwlias copgn 4 suiie 58 gly huna g
Lss o oledbl g an 5 (nSilie ineS iadiy 5l (3850 slagad i 4 b 5o
oobiie & ol mus S 4 adY ol jlas Lladl il (Sulyy slageala
S pelacn o Lyt oy slasuls @S (3:8a3 il 53 o slasals 53T 51 Clial

.A:v‘ﬁm i L HJd

D295 LA paie 5 )lel Ko gi ) Jgun

i eS| Db Glhal | GSike | slaas oeiie
\Y/vEE | V/asy Y/YVY Y |AYY (ealiail 83538 i)
TAAR | —Vo/ssy /ALY YA | ATY 5L sl Gaol
\- \/Yo \/oY o/YYa | AvY (galaTil aay
a/A v \/-Ve V/-ge | AYY VAT s
AR /A AA-Y oty | AvY Sls say
YV q /-y AAYe | AYY S 5 S (5355 si

v \ YA Yoot | AYY | S 5 S o3l g
SAAS | ATy “JY-o Y |AYY ol
va/vea | y-/aey \/g0 VE/YEN | AYY sl
Y/ova | —-/ANE ¥V AWV | AYY b o,
$/VAA Y/vay MLV Y/oAY | ATY s




1) LacsS it (saluaidl o ySlac g colaial (el giose slasl (s dlasly 43 1S9 causS (553 yicul S Jaaad GiE3

ceilio s &I cpanila 5 sly slag el loal b sl il dadas ss50 5 51 U8
e bl oo sualin ¥ Jgan 5o 5 aed) ol @l b paddie Jus 58 3550 5
L.' saL J‘T!. L;LAJi.“ 3 (i \ (_gLéd..\.A 6“)4 u,A.A.uL& ‘SLAQ_)LAT 9 jt% éJLAT 6J‘Jl_.tm 4_1

NENN STV AR SVRCI L JCH I PR PR '

LaJus a9y caealio (5 91 AT (sLagy 03] ulis —YJgua

Oaesla 503 sla ol oo o0 sladas

6laline aslal olaline sslal

A VAN A \V/oo \ e

e TYV/AE e o/ Y Jee

e av/v- e y-/oY (Olsiel consm o)V Jao
R A\ VE/ag e ARIAYS (et crm )Y Jao
e WV feen /oy (Obel camsn 5)8 Jue
e Mg e VIYA (et crn )8 Jao

OhR 953 99 9 Sa sladas )9l 5 Jeola alis Y gua

Y Jae (2ad3 gl Ve (ped3 il
N ol ool VRV N ol N s e
vif (1 & Yt vif (1799 & adie
R I VAR B £V a4 ¢ / “VAS | —AoNs clase 3 ba e
/YA / AR ARE /YA e AgY /8N (soliatsl uay
A / AIYN VYAt A / o/a < JYAA ST any
\AA / o/ “JAV- \AA / VY- N Sl an
\/YY /Ne | =\/oA “\ANY \/YY / AN Y/AEY aal
\/YY [+ Y/YY -[e8- \/YY /\VY \/YY <[+ VY o3l
Y IYEN | =V —+JoAY \/-Y ARS AN - I¥AY Shs
A\ [+¥Y Y/\e - /Ay /A /-8 | =VAA | —o/vay Crea
/oA NARNY sk Jaaal Gual co s
Y/VAE V/AESE moilsys sl
SNEY NARR molss sobel Jlaal
g-/oV Ye/ot F so,lel
ofees e FLSQJLATJLA;;1

&J.AMJJ&J_)SLLJ‘U‘\}?GA‘('/~'~)LAUT6UQAC_E.H.:JLAJMFL;aJLaT‘lAJSb
O Hlolias ‘u:u%ﬁa Ad Gl A LST-'YL' olalias ) a5 Y ) sladas



Ve (liaa 9 yaaly candich 5 Caus 8 jlach a0 e Jeo « 538550 Caa yase (Slgal 9IS g pus VAY

Jiie (sl saiie 0 o ol (VIF o Lel) Guiliols asss salie ol o a8l il
Aol adan JSite

2 Sl 5 BIAL (gulaiil slasl 5SB s 4 a5 ps ) slats i
axs (PSe /0 P =+ JENY) ol was o 03l e suliall eu 533l (B
el (/-0 By =+/8+8) S S5 am (PS/-0 fp = /YA) DA
A cgalail alad Giul30 4S cacal T suias Lt La i casie oo s <ol ol
09 sl oo (gubeaidl ou 9531 (551 Glul il cia ge gelalal g ndyend Sse S 56
35S e 158wl 550 /800 bk s 5o laass 53 0l daus

2SS 5 (BIA (ulassl slayl 585 oy 0 it 5 pay ol Lo
s (PS-/re By =V/VVe) galall was coses w3l e LG sl (B
Il ol (PS4/c0 B3 =+ /AV+) S 86 an (PS-/-0 fp =V/YAY) DA
o6 5 SR (solasl sl (il 381 4 el T suias GLis Lajuiie culie co s
Olisabl o 5o Ladad 58 (ol s 5o 0 s o LI 80 558) (355 Glul8l ca 5o
aas e LS 15 Y Jue Greds 3l Jeala ol € J gas 05 e L1L5 anlio, se /20
osa s (@2YL solaliae 51 Guiad (s I eE Joan Ho saaline L plB waas b
W o 08 LI (s (Sasan s pd aa b Qe gl Jas saile Jb 5 ol
1 ldas (S (e (sla ysile

LUl 53 SIS 5 oS (o530 sl (Ll 580 s 5 0 a5 alia 2lia sladacs 5
280 ool ee ol su g8l iGN 5 eeladal gndoud e slal G
5 3l Hliel alla gu @ ¥ Juae ol 5 LIS 5 S (551 il (SaiS Joaas
8B s Jy alla Lo ol A8 I8 s o 3Rl e,
Bo =21 +A) SIS (P<+/0 5 =+/+ V) goluaidl slasl gy adasly 5 (5350 53]
Sobie 5 oulle (uleail su g8l (15,0 5 (PSH/0 By =2/ ) SHB (P =-/-0
50 ags alla 5o w8 e 518wl o) se /40 Gliabl mais o ladus 5 5 cal
ssad 31 LY Cyim sas e (LI B (Oipas ol Sllias 5 e daly ol
2 ot 580 ceale 51 Rl (e 45, b Shiel a5y (6 53t dlae

CAJLA.“- d—: .JJ‘J LSJL‘.AT\N bJJ\}.é‘ U:"JJ‘ 39 u.t.LC\.s‘ (5).3..\&&:%‘\9:\.“»0 JL’..\‘ O:u .IcL.\:J‘



VY LacsS it (saluaidl o ySlac g colaial (5 el giose slasl (s dlasly 43 5189 causS (553 yienl S Jaaad i8S

s oSbee 5 sl s bl s T (S 31 0l S5 a5 (o35 sl g5 S0
el Sl gulatsl

OB 953 e Jas 890 3 Jeola gl ¥ J gua

55l gaas; pulal 5 2ed3 35l Slitel Guleal