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! Generalized method of moments
2 Accrual-based earnings management
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4 Two-way relationship
5 Simultaneous equation system
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! Sustainability reports
2 Create value
3 Corporate scandal
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3 Accounting decisions
4 Agency theory
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1 Assortment of worldwide benchmarks
2 Global reporting initiative
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3 Company fairness, transparency and responsibility
4 Information asymmetry
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2 Agency theory

-\ VEN L /EY b oplesd / V) 093



Olrl @ e ol ezl — @ 330 Sw plua 5 Golsslua Gsls ka9 3s (sele aolilad

as)‘Lﬁ 09 g S pdo JJM: ‘SCLA.».}‘ UJW )‘ Lg)“)
oo St Seass Aile oo S sl (Shig e ol
‘5:[44.>| w.]}im.n O 4]4)‘) opde Sl uL.MJ.} sl 9
WIS (oo Cagfi |y Sgw o e 5 S0

Rl (omrp 2 097 g 50 (Y0 V2) ol Ken g S S
Boden § 000 Cld o> £45 L] a5 Bl ) gao5e
CS58 el Syt BIF 2 22 e lnse slo
Clad (Somd> £4i5 a5 ol lid s S’o)l.’xfsaﬂfls (CSR)
Cuto 56 CS 0 pelatal Colstae (20 ()15 2 0
I 22! e Ol Gl Gate rizren )1
‘L);‘fcj)L:MLsnowaﬂscwluJ}m
Codgtan slo (8,155 s (NED) ol 2] é ol sl e
Lg‘,:).:‘d“\bﬁ.wksn&)\.\xdﬂa)‘m‘b JI&A}LS:[M‘
QLS (izeen Ll glo 4l ool 58 S5 sl oS,
30 S £935 m Zude alaly o8 5 ojlasl a5 wes e

G (smy 4 093 GReg 50 (VYY) e 5 Lo
Gz O adail ) o8 0 clan] Codgins oaisS Jhuws
a2 oo olid mls a8 0 0 Sles g o i
ﬁ)|owg5wﬁﬁtoﬁawwwﬁ
ol i b cou o Jlo cpl byl a5 o Shee
Solbe e codie 5l iy Al ¢ oS L8 clan] codgiun
D9l (g0 R IS (e Soe @

el Syt o dlal) (ouyp 4 VAT (b
Sgas S o Ls)jo)kb‘ LS‘)""‘"Q)" oww).m\.ajg,s)w
izl Codginn g 0y0 )8 oolaiul gz oad aws Juw
3,90 Lloizl g (golaidl (oo amy aw bl oS8
slal G a8 el Gl Kby Ghegh @l 288 15 o) p
Gololme dlayly dgw Cupan g b o5 0 clom] Codsinn
2,85 5929

izl $ 8 gt 56 (VAY) (205 5 (coslae
2okl aslllas 050 1) Jlo (6,550,158 oS oSS
3929 (5,10 L alal; (5,15 abadloee (e g o550 claiz]
SheS 9 ES 50 (eleixl (6 pdy Sudgie (o mizmen o)l
ol el Al s 8l gyl Lixe alaly 55 (gages oM
2 sloizl 68 Sl 0y 4 g, W, AT 1z s Sss
Sed goi b CS L0y aBly Ol s 4 jonie Leg b oS0

SedeS G ) oy 2 4 VAV 00 5 50 SLELS
adpudy sl o8 0 gl cledbl Ladl b Jb (6,55 )158

)3 S99 S Copde g Js Glpde (pm (owsSae
9 Jias Glpse o dhaly (S Gllaslew rizen
Al HlAE 31 Sgu Co e

bl sl osls Jlos g 4o al(YNY) g
Sy delye Copae g &5 L0 claial Cudgius f ala
1) Sgm Zupde &S5 0 elada] Codgtuns oS ols ol gl
A o hals

Sdgrns GLadl (oo alal) (VAo 5 5L
Sy ably onl LT aSl dgu Sy pae 5 ES,E elonn]
Al 319,13 gy 3590 |y Sl 23l b JoSe panilSe
0yl eVl Lelann] Clsts a5 le o845 ols olis b
copl pogdle a3l s dguw Co i as aS o4l izl S
5 esloizl Cudsioe e dlal, 45 aps e olis e aily
canlie 1B e esile 0 olyie & Sy S
o

WSy egdse (nl oy & (T VDL e 5 Jlow
Cedgtas G alayl) 0aliS A28 @5 5 S e LT oS
5% ol apdy CS p 55 Sge Cu e 5 ES 0 slaz
Om P (S (hie abal (S mls fas er e
5 05 Ol e ol Sgu o e g slotzl Codgis
Eloizl Sudgine (nm 485l 9 alal) )3 mils 2 Jiie
WS oo S5k g Cupde

5 8 b elaizl Costans i ey (V1) ol LIS
e 90 Sylules Sldbl oS Gl g Sy pe
Sgu Zo e diile oo (g )y wly lis bl aisls )3
Azl )0 a5 09d (oo (6 hles Dbl coaS als cely
L ol Sloganss o slo &g oL)lS b 0gd oo el
o site b dnale | o (50 p (al 9 80 eyl
o o eloiz] Colgts a5 oS o leol Jelis 0,18
ol el 5Kl 5 Blad g,b] gla osed 5| ol osl
sl &yge @l wl o850 seloia] Cudstus lant S
Sl flgs e el cpl jo ol po e 4 slezel B Jle
PRI ORI LI I SO
Bkl Jl le ©jpo (65w 95 g 4y o o5 0
dgazme (g U JBlas ¢ dgu Cupie sla aeliy jl eolaiul
oo ole Wl o 05,8 elaza] Cogtns a5 Ll 5l ais
Sl oS el Ss ¢ abl Sgm ke (gl 0AisS
il G 50 ghigd (slems S 4 o )

SS9 00S Joass b gy @ (V1) il
3 55 elaid Clste il o alad 3 0o it

u,,.v.,a)_..al.a)l S om’lqﬂog@t&.c&loﬁ Sgus Cag yy e

\E'\)'._n_jl,'g/i\"u,_gl.}_,'go)l.mi;/\\e)pé "Y



6333 1T / o Sl oslimiul b Sgu iy 9 x5 b eloial el e o 48,k 93 alaly o Jatwe 5 0) ol e il 0 ge)T

o 5l 5 oe 4 4l 455185 o o s Bgmi ()
Dl i s 8,25 5108l oo aisd Y4 LT s
Sy sarmin Sl ojh 1o b esls aiily atils Jb
S i B e ol
ObL b g oad axdpdy (mye ;o VWA JLo 51 3 (F
oy 0y99 0 ST anil Jld (myg )> Buodi 0)93
Pl Caz Ll Sledbl l oiles (cod 0ls (w2 5o
oS oolatul s ools ol
Slawbre g Sladlas glp o e85 8 5L 0550 ledsl (Y
Bl o s 53 0590 Jsb ) (G
Sage yoaail ail eles aadg ole £ 51 i (F
I Lo sl e wily god arily anslas ooled oS
NS Aoy Jb oF abauly gl oS5 O
Bl gl disad 5l (o i 5 S Sl
b sldype 5 b colld oolas s 4 s S
A8 e B>
loylne plas Jlo A o &S 510Y L5 (5 ol amal> Lo
Ohgl 50 dised plyie 4 il 5 5 il e S 5l 1, 5550
ol 0 ool Lol

W juiio (g juSojlil -V-¥
(AEM) (G425 S g g ko @
T 4 oad hasd ez Jow wlel 5 (g0gad dgu o poe

TA;

ASales;; — ARCVit)
ASSTS;e_4

1
=B B, |—— B
ot 1(A55T5it_1)+ 2( ASSTS;_4

PPE,,
5 (m) e

(\ aaly

uﬁ‘)b Egoral ASSTS

ool L_,;ﬂ)b Egozna &l yuui :ARCV

09958 Egesme Ol ymss :ASales

(CSR) s s cloda| Codgiamn duwlno @
yma 5905 5 145 55 el lyion S Sl
dro blis J5 5l 05,8 eletal Sl D58 bl
Eo gloizl) aiws mu 0 S5, sleix] codetun

ol Lolal  azils 5 e ol Bsl eysr o 0d
Ll S9m Cu pde &S LBES 4 45 05 5 (o0 pative i
oS ly oKl Glesas g lul ledbl 5l s
NSRSVt SO FEI Y 2 O
GV o5 I kS S oS b 5 5 Saliilons
CedsS glp Sl 1) lnl oldlbl il
SL8 s 5, 3 U i 5 s 05 R
Golul Sledlsl Ludl Bas 0590 50 Glei cod wysr (ol
555

5 izl Gl Sy TN, Ken 5 (258
o 390 ) dge Cupde S had A 12850 )l
Ol S5 Jeloss bl Ghaghy slo adly islsl 3
il essbeizl s pdy g leidled plol &S was (e
W5 25 Sy Ll 25 gm Gl S5 15 ol
oS58 plew Bk (35)) 5 sl 603y Codsiuns dlal,
@ azgil Bl Gl ) (e B @ ae 18 56 cod
Sar 0 02 olnl 5o (sleizl sl Colgies £5050 o5 o
collad ladl ity 14 olpde Lidl am s oo 5 plovd
3y s GBly Lasl ) Lesl 5l eolanulegu o sloixl sl
Olrl e aloyw JhL QLI o el s 4 Ks Sk
Sy Sudsins 00l (lgdse ColeS A (o LIS ale e
Sy daless  clois]

Ol e 4 c0gr addllas o (YA, e 5 o055
Gably p o850 elaal Colgiun Ll a5 asl ) gadge
Sy 5 Sem plonl Sz e GloEgin (e a5 (goSxins
O o @bl e b o)l e 65U Sl vgzy 05,0
@bl a8l e hlie 5 Boi> Conlaz) By aSains o
& 2bSh Sag) 2 E (el 035k llag 4 S
ST ale s OIS (oo (a9 110 by eloia st
il ST 4y 58 Ayl oo lriiyd il (gl o Lo
Colsine o obbeS 8 o)l pzre JB 5 Cde 30
i @l 5l lyie gl oYL oLz
Olasa, 5 (b i) JIaSale s e (0] lelp) 1AW Lo oo
S5 S 1 S 1 6550 (o g gl

B9F (ol g, Y
ablboe ploeS b alds Jold ragh opl )0 )kl axal>
Ol Slolee Blygl uyer Ho WWAANYAY Sloj ool ;o aS
o S 1§l 4 ] ek eyl Lo digas AL g
AL, Gk slas s ole Glysl ey 50 0l a8 ndy

gl oo Sl 5 sla Cudgae 4 axgi L g

\-Y VEN 5L /EY s ooled / V) )53



Olrl @ e ol ezl — @ 330 Sw plua 5 Golsslua Gsls ka9 3s (sele aolilad

S izl Syt e i 6l @y 50
Sl 4 &850 a5 @S (o0 Joe Djg0 (pl @ 25,0 S
o84 KA ols s g g8 bl 4y bogy e a5 DU
Colis )0 o 05 jg0 (pl ;a8 )0 9055 (oo Gl abgyye
ol 40 gogiinms puS cans bli 5l g Ll axwo gl p
0 g S0aSs b atws ya 50 Lolss l sael Cows 4 olal
20,5

S 4 ((V Jgoz b ) Laws 5 Jgammo (ot S
e

G Vg bl 2 dges SleiS 18 a4, sl

S 0950 B o 9 L85 HIF oy n )90 opde Slp slo

9 S b eletxl Syt D98 blis 4 bgjpe o8 Ve

izl Sl (o GI)ns bl o bgiye (1817

QB.M:‘SALQJS o)L).)l M[J‘SAG:S)MJ

X U PUZ S PO S SRS I PR

B S5

©gd b Slayl

aolsl lajly, 098 @

el g SIS o

B Sy el e

Siid )y Sy 5 s @

(§98 Sgw J‘I.....J .
LSS oS e e
Somnitiil gllpe )08 e
ol g sl e

Ol IS Laslg

JERENCET
Sonlespas o

opde St Codlad anlu )l e

S 0 salie glo olil g UG 5> e

Jole poe joa> Jlpeial e

epEds e

S5 sblze e

oelsbee Jizsl

Jyaze gl @
olall oMSLie @

a9l | dxgi g el @

ol oS lie / byl e J

Cilogy g sl ol 5l 0,0 Sliy e
O 3l 50,80 glaszy e

b 4, a SeS
GRS wlops S| @

Shigel 3 Slutiy e

Syl olo all; o
ESIEEEOUE-RR

6‘ PHEY Ly Lgl.a)‘lf )L.:';..'I.‘ol .
$509LaS (loesd Slge jLail e
Bl Olpss e

s ey slo (Soll 5ty @

by céblh e
Shogsl e

S P e j08 @

VA5 5 5 ,0,51>)

S5 o)l e mwgh cpl 4o (CEOP) Jule pan o)yad
CS 0 50 Jule pas plps oSl oy 51 el oo & ,08
axly jo Jole poe Coslle o )0 4> 2 ol 0ulds solasul
auyp a4 pard adle Gl bl wll i o)l
e o G e ol 1o 55 ol fsple
£S5 5 e e pli SoSlle oy 4 o 23 ol e
2 ogdle il S8 25 0 (59 piien &pu8 Sl wl i
Wil i eS80 0 elepae oSl wo o 4z e ool

My%bs}bsooywdﬂuw};ﬁ&)‘ﬁﬁh

oSS o sln et

Jolis ioghy cpl j0 5 haws paie (FDBI) o) ol
ASML ‘SALQ ;»5).»; 0yt [T} o U) u‘).uxo)}»a}
a8 S Sy (1) Syge ol e 0 g (V)08 Doy
o pae Ciad slach slasxs a4 0 o

g ..os 6u ."..

o pde iud slacl slass :(BS)o pae i ojlul

\E'\)'._n_jl,'g/i\"v,_gl._n_,_go)l.mi;/\\e)pé "Z



6333 1T / o Sl oslimiul b Sgu iy 9 x5 b eloial el e o 48,k 93 alaly o Jatwe 5 0) ol e il 0 ge)T

dolas ez @ g Jitae Glpoe 5 hows Sl (o) 2 12
Joles c¥olee ol 4o woezg (pl b .3y0 5 dvule GMM
LAEM sl g Cosl AEM 00iS (a5 ID 5 FDB L CSR

12l CSR it 0sids gens 1D 5 FDB
AEMit =ao + a1 CSRit2 + a2 CSR*FDB it-> +a3s FDB it2 +

as BSit +as CEOP i+t as BMMF it + a7 SOE it + agFA it +
aoFS it + awLEV it+ a11 Big auditor it + it

(f adadl,

AEMit = a0 + a1 CSRit2 + a2 CSR*ID it2 +as ID it2 + as
BS it +as CEOP it+ as BMMF it + a7 SOE it + asFA it +
aoFS it + awLEV it+ a11 Big auditor it + it

(VA

CSRit =ap + ar AEMit2 + a2 AEM* FDB it +as FDB it2
+ a4 BSit +as CEOP it+t as BMMF it + a7 SOE it + asFA it
+ agFS it + a10LEV it+ a11 Big auditor it + &it

(¢ alal,

CSRit =ao + a1 AEMit2 + a2 AEM*ID it +az ID it2 + as
BS it +as CEOP it+ as BMMF it + a7 SOE it + agFA it +
aoFS it + a10LEV ir+ a1 Big auditor it + it

(¥ ak,

B 4w b 9051 5 b ool Juloxi g 4 x5 —F
OB, S ko (haogi Lol -1-F

a5 Sl :Sls (35 50 (AFLE (n ol ¥ Jgaz o
9> el g ol @95 & 35 e 9 Jolss alads oaias (yLiS
ls e gl el osls a3 e ool olis @l
oS al ) Y Sl e gls elaiz] Cudgtacs
@ .ailaisly 35 e aads b Jao boools 5 jtan ams o olid
Ol e Sl Goleme (ST Glayelly L5k
Ol 4 S gl (SaSTy lie b K00S0 51 (SasTy
il Sl Bl STy sleyiall it e
Sl IV L 2l Jlo ol jsie 6l yal)l ool Jlode

S U GeSle Sl S preal 2 35> 2,
AR LR O SOt IUVHKS

i Slud> sl (BMMF)o pae con glacl aul>
Juo Jsbo 55 oo

il Hgs ollaelg glyle o8 s S1:(SOE) g oSl
w‘).a..au)yau.a‘)&)os\

ol bl sl b o,/ ((FA)CS 8
J}M LS")“) Egoma de M)li] (FS)J}M o)l..\.a‘
(\Y‘ﬂﬂ“_g..xjj)

CS &S g o :(Big auditor) owples I3 oS 0
ol ol plojle bagi agh )0 (owyn 9590
Slasho plo lawg &5 Jise 10 5 G dae adl oad
u—| L J.w Sde »A.ul; M)f )‘)_9 ‘SMJ)JLAA& Syg0 L;w].’Lu&
D5l oo 0l olais

B3 b Juo -Y-Y

5 <S5y sleixl Codgn iy Oldlas 5l o

9 98 FedleV Voo hlSen 5 SiysS) ogm Zupse

w0 5

AEMit =ap +a1 CSRit2 + a2 BS it + a3 CEOP it+ as BMMF

it +as SOE it + asFA it + a7FS it + asLEV it+ a9 Big auditor
it + Eit

( abal,

CSRit=ao +ai1 AEMit2 + a2 BS it + a3 CEOP it+ as BMMF
it + as SOE it + asFA it + asFS it + asLEV it+ a9 Big auditor
it T Eit

(¥ aba,

4 8 Jls 9o CSRit2 g atusly puxio AEMit clolao (4ol jo
33 AEMit2 lolas (yego )0 .Canl Slojer 5l Clisl ,bl>
sl CSR o1559,0 51 (6 S ol (gl 8 Jlw

SReR Gl ke chmogi Hlol -Y Jous

Slasi . o 3ladl .
Cd gimno ool oluds Copde [ Glpae U‘)i"\“ Oyl | casb ol (_,,wh Ao 90 a)'l..\.vl
=zl . g 05 | Hee [ Jolepod (g0 CS P |l S0
0y oo Gl 6y 0
VeloY | -10F | 291D Y. VAle | /0 | YOO | YVI- | <¥I0 | 0V | oYY | VN Oeils
VO« e AR < IFA VO ERVATE B TR P VARRN R VO A YIS | V- ARZAR oS Lo
/e ofe) LRy -Y/00 ol cole | e | el Y ATAR SRV IR PONEIDY
\IAY AR \Nlig QAR Y/ | M- | YoYU FY/e | YY/e | QY- | M- OY/ Sl Bl il

u‘“‘”ﬁ)’ L5L° wbé....o

\E'\)'._n_jl,'g/i\"v,_glﬁo)l.mi;/\\ ©)93




Olrl @ e ol ezl — @ 330 Sw plua 5 Golsslua Gsls ka9 3s (sele aolilad

L) 5 Fand pule o) = P lade er SATFYA = ()
Dgl (o0
935 oo dwle CSR 5 AEM 36 5JUT (6l o
=y2) AEM (opo 4 a4y Loy O ghe ol
358 oo Ll pgs 4n b (oo TY P lada e YVAYY
D9 o0 YL CSR & e AEM 5 0l o opl pls
alaz 5l ool (L slo iagl b Billao odal Cassy azs
OLBe 5 Va5 (Y-VA) (551 5 jee (o Sl
— S NV G s gy VA GlSes 5 e VN0
OV N (GSen g g5l 8- ile 5 VNP (S 5 LS
4 ke Glpde bl Cuo 1B, o5 aes o Glis b
O3S 5 @l aizmemgd (oo selaiz| Cugtane (sloy,
Joline g Sote (Lol sl juito ol pd o5 w2 (o0 i 25
3l (oo g3 ol 9 pom o 4nd 2 p G0l Sl

Gp33 S and b (39051 ~F-Y
AEM Gslo g yo 1, o8 5 elaial oyt 136 Y Jgar
Sl ogds saie 3 aS wes o Ll ) Jow aes e plis
Gl o gire (g bl Bl 4y 00,0 O laws ;5 . AEM ,CSR
ab 8 @ 4 .(0.0000 = plade -0.016177 = oy ,5)
Supde o jlal sle S8 105 09d (oo ol hagh sl
Slo Dledbl g o poe oplpls wuS o Sgasee ) dgu
ey om0l Yl ezl ol L S
Ayl AEM solatl (gl (55568 055 o &S 8 ol b
zbaw ;0 (CSR* FDB) olss yustio o 5o ¥ Joo j0 cogdlay
A\ A R 1 S UVRTe) RLIVW R SO N T TP “a FRR WS A
ooV Joe 50 g oal ol paw 4o 3 «(0.0120 =p lase
ol e (g blixe jsb 4 0o y30 s 3(CSR * ID)

o093 Sldoe g Sy i -Y Jgue

AEM AEM AEM b o
& ool o po & ool o] & ol o]
‘5)|.>U.u ‘5)|.>U.:u ‘5)|.>U.:.o
0.0238 -2.261150 -3.328252 0.0001 -3.837022 | -15.30158 0.0000 -6.584028 -0.016177 CSR
0.0120 2518973- | 0.240032- CSR*FDB
0.0106 -2.557694 | -127.7074 FDB
0.0001 4,002572- 0.693429- CSR*ID
0.0291 -2.186482 -0.052036 ID
0.0000 -4.526953 -68.82587 0.0212 -2.309602 | -0.054824 0.0000 5.387558 77.61484 BS
0.0541 1.926620 59.05998 0.0140 2462730 | 0.001940 0.0195 2.337905- 66.52920- CEOP
0.0000 67.14207 9.252790 0.0000 27.94235 | 1.986005 0.0000 9.006150- 0.069293- BMMF
0.0000 22.97517 0.641603 0.0000 56.48855 | 9.272880 0.0376 2.083543- 0.069640- SOE
0.0001 -4.055520 -17.34250 0.0000 11.80148 | 0.396563 0.0000 4.269601 17.36699 FA
0.0000 27.34568 1.990374 0.0000 11.00380 | 0.375493 0.0747 -1.782609 -15.83793 FS
0.0140 2.464213 0.001969 0.0000 53.08191 | 9.270405 0.0000 -6.477367 -0.015042 LEV
0.0025 -3.037438 -0.072840 0.0000 11.83764 | 0.397094 0.0000 9.256424 0.075037 Big auditor
Ow)9°
v 1.4 1.4¢ ’
Oy
0.305444 J-statistic
Ogn sl adl:ae
o093 Sledoo g Sy s aolsl T Jyux
CSR CSR CSR b o
& oybl o pd & ool e ps & ool cpb
&ylobxo &lobxo &lebxo
0.0000 26.17527 0.666639 0.0000 116.9815 0.995311 0.0031 2.960344 0.021817 AEM
AEM
0.0053 2.790336 0.015144 “FDB
0.0000 5.396941 3.492451 FDB
0.0000 25.76735 2.036500 AEM *ID

\E'\)'._n_jl,_g/i\"v,_gl.}_,_go)l.mi;/\\e)pé ‘-?




6333 1T / o Sl oslimiul b Sgu iy 9 x5 b eloial el e o 48,k 93 alaly o Jatwe 5 0) ol e il 0 ge)T

CSR CSR CSR b yukio
i o Lol 5 5 o lal g 5 o Lol 9 g
e
&lobxo S ay &lobxo () i &lobxo S i
0.0000 8.259154 9.437437 1D
0.0000 22.35702 0.678427 0.0087 2.632083 0.003984 0.0000 7.463703 11.21110 BS

0.0000 22.42833 0.680295 0.0000 22.90641

0.641117 0.0067 2.719859 0.364567 CEOP

0.0000 8.219777 9.523264 0.0000 4.694342

10.41999 0.0309 2.162830 0.813182 BMMF

0.0313 2.154527 2.496732 0.0000 4.199465

1.392266 0.0000 17.27326 1.999108 SOE

0.0000 25.72505 2.034156 0.0151 2.436354

0.001950 0.0420 -2.036571 -0.275372 FA

0.0074 -2.683625 -0.257856 0.0025 -3.038080

-0.072907 0.0000 13.45602 9.575307 FS

0.0000 27.30396 2.625556 0.0000 27.31627

1.989821 0.0074 -2.687102 -0.258009 LEV

0.0000 17.26400 8.766997 0.0000 30.03137

1.992268 0.0000 17.33150 8.772436 | Big auditor

* &)

141 X2 140 o2
Oy
0.305444 J-statistic

OhKen g S 0,8 Y10 o ,Ken 5 St VVY
FA ‘U5)SL> 9 & (2 AW ‘leg.o& 9 == AERN
s o ¥V e g KpS YN e
(Vo7 o, Koo
Copde sl gy &S (Jlpde oS we0 (oo Glis @l
Sl 48,5 03,5l slp s o 18 Slaiae |, Sgw
3L 0,50 Sledbl ST Al nae Yl Gyl Bas 9o yleand
Slwle a8 wiygl oo Cowss LT cdled oo 1) laiand
Eao90 opl il oo ooliul Bow 4y o) ¢l g lalus
Gk 5l b crlply S gls 053 6blze 5 Goi> 5l b
wlopw slp ) ple by rizmen oo Gl @l
o d Nalojls pyo (LIS eilB 5 Lallasle 133
e eleinl Cudgiae 350 50 'YL oledbl Lasl gl
ladl Claldl b b oS 5 a5 Sya0 50 g, opl 5l 0gd o
il Bl S Ca e Wigd axlge 9350 pué b oS aildbgls
SBlid Qb5 b g o pie )en (o) p dogs bis
3SA Ged slacules 098 o0 B (g,lals Sl
Sbeebl CblB L)1 sl OIS o8l 5 oIS Ak e
s slalil n) o oins 4 selazz! Clyin sled
5 OIS0l fagh nl @l Ll S D9
SleMbl gladlo b,o ayaz yuled sloaiy o) oIS alo pu
Ao oo lid Bdiod bl aS e et i (Jb sl ge o
sleo,ely g LrwailSo 4 bgiye o glosal, wous a5
PRV 2 JRpp T YSUE & RN L PR BN 2"V DUV - KV e

2 Voluntary disclosure

S 25 Az g Sxy =0
Sledbl coslads oS> 6‘5)‘»\.3Lu~> Cone ()0 odusey Mo
oL alaws (LIAS el azg eS| g lales
ol ely yo cwl esls 1B GLalRiils ¢ ol 1S4l
otz Syt alaly ik (g lles oo 5
53,5 oy p 1) Sg Sy ke g S5 20

ad,b g5 blil as aes o lis Liegh opl sloasl
Copde g cloiml Clginn o )b e syl 5 hte
P aSlie b b oS8 aes oo lid a5 w)ls g2y dgw
Co e 5l oolaul (gl (g5 05Kl ¢ elesx] Codsins
OLes 5 SiasS GMM. s, 51 gyl 5o 5l gms
Fomb mhe Sas S axine ol 008 bld gl
cogd a3V elaim] Codgtae 4y onie dge oy

Ol aldl can 8 L3 a5 aao o plis iegh o)
S 0sd sod i sloinl Cudetne la g, 4 Loyl
Cedlad dgups ddo,0 g Wl S Wl 1, S50 eloisl
9 L;)b.;Lm:- o);‘ﬁ u,..&blf LY )Lu dilwd 6)DJ.L...'> Sledls|
S8 G onl leadl auS o o |y blsyl ol
55 9 ohlaSale joo (1,138 508 (oS 5 gy (sotr Ceslinw
3,00 san] jo BB g AV gian slas,laS e pus (5l

Sgw (5,50 YL 5,5 CSR 4z 0 a5 ol oyl
o)l Sloren iy Ollllae ases sl S &S 00
‘ul)lS.o.:bjfvS‘\"H& T 9 u,w‘Y”\ ‘))5‘).&»‘5 k_Alf)

! Disseminating information

\-Y VEN 5L /EY s ooled / V) )53




Olrl @ e ol ezl — @ 330 Sw plua 5 Golsslua Gsls ka9 3s (sele aolilad

Australia, the UK and South African multinational
enterprises”, International Journal of
AccountingandInformationManagement,Vol.25,pp.1
77-200.

Arellano, M.and Bond,S.(1991), “Some tests
ofspecificationforpaneldata:MonteCarlo evidenceand
an application to employment equations”, The
Review of Economic Studies, VVol. 58 No. 2, pp.277-
297.

Ayuso,S. andArgandofia, A. (2009), “Responsible
corporategovernance:towards a stakeholder board
ofdirectors?”’, WorkingPaperNo.701,July,IESEBusin
essSchool,Barcelona.

Barros Kimbro, M. and Cao, Z. (2011), “Does
voluntary corporate citizenship pay? An examination
of the UN global compact”, International Journal of
Accounting  and Information ~ Management,
Vol.19,pp.288-303.

Bear, S., Rahman, N. and Post, C. (2010), “The
impact of board diversity and gender composition on
corporate social responsibility and firm reputation”,
Journal of Business Ethics, Vol. 97 No. 2, pp.207-
221.

Ben Amar, A. and Chakroun, S. (2018), “Do
dimensions of corporate social responsibility affect
earnings
management?EvidencefromFrance”,JournalofFinanc
ialReportingandAccounting,VVol.16No.2

Bozzolan, S., Fabrizi, M., Mallin, C.A. and Michelon,
G. (2015), “Corporate social responsibility and
earningsquality:internationalevidence”, Thelnternatio
nalJournalofAccounting,VVol.50No.4, pp.361-396.
Burgess, Z. and Tharenou, P. (2002), “Women board
directors: characteristics of the few”, Journal of
BusinessEthics,VVol.37No.1,pp.39-49.

Cespa, G. and Cestone, G. (2007), “Corporate social
responsibility and managerial entrenchment”,
JournalofEconomics&ManagementStrategy, Vol.16
No.3,pp.741-771.

Cheng, E.C. and Courtenay, S.M. (2006), “Board
composition, regulatory regime and voluntary
disclosure”, ThelnternationalJournalofAccounting,V
0l.41No.3,pp.262-289.
Chih,H.-L.,Shen, C.-H.and Kang,
“Corporate
socialresponsibility,investorprotection,and
earningsmanagement: Someinternationalevidence”,Jo
urnalofBusinessEthics,VVol.79Nos1/2, pp.179-198.
Cho, E. and Chun, S. (2016), “Corporate social
responsibility, real activities earnings management,
and corporategovernance:evidencefromKorea”, Asia-
PacificJournal of AccountingandEconomics,
Vol.23,pp.400-431.

Crifo, P. and Rebérioux, A. (2016), “Corporate
governance and corporate social responsibility: a
typologyofOECDcountries”,JournalofGovernancean
dRegulation,Vol.5,pp.14-27

Dechow, P.M., Sloan, R.G. and Sweeney, A.P.
(1996), “Causes and consequences of earnings
manipulation: an analysis of firms subject to
enforcement actions by the SEC”, Contemporary
AccountingResearch,VVol.13No.1,pp.1-36.

Deegan, C. (2002), “Introduction: the legitimising
effect of social and environmental disclosures — a

F.-C. (2008),

opde Ol o o) slacl ohg 4 WS o Cladlors

Oy

9 )5)4.: o..\...:" uLL:.Q.?u 6‘)4 ui.o.n 6Lbol) )‘ ‘Si’

Coole 50,8 ayamie Jbo slo)lis, Ldo 4 Jb slacs o
r 7.,.....».:" :‘.‘. )5)4.: o..\.}.‘:‘" uLLG.?u" ) 6‘,1 )iid o‘) wl J.CLAM U“‘
il Blaal gl wilg o aF il Solls el

sl sasles

Wpdy slo CS ) )3 g Co e g S0 (elet]
b oben Glsl ol Sl Glsl Geom o e
a-lg (oMol 83T o8zl ¢35 50 ¢ oaw w5 (5 ool
SLIEY

AOYR9) 8 o Lol g s ¢ Sl SLe Slid Ll (g5
eletzl Syt (Supae Gl S slagsie
bz g @llas Al L2808 S, g S50
YAV (P g e

Slsles Loz u?“’)—‘ AOYA) Leall (g5
YoV-YYe (YO g i o plw 5 (5 lasles ils
WSopare  saebl (gL cimal L 28
Sty Codoins (WWAA) aebld (rdne cudgyeylusS
Sy Sopde I Jasd S0 (A5 5 elei]
"LchQ.‘;_?-‘ AJ“LA)*‘J ‘:;‘)N)-‘.'M" (5‘°J-c dJ-?bQ

55U OYAF) den (Sl (S e (el
GAENE oS p oS0 elinl spd Sl
o)lads quian Jlo ¢ g plu g (5, llu Slalas . Jle
A-YY ao O

SoSro “;Loo)‘to,ay;‘gw oo o9 G.LwlS
Ledl b Jbo 6,55,155 cuaS oo adaly cwy p (1¥AY)
Byl ygr yo 0o adpdy slo o550 (5l el
V- DA (gl o205 sl gl .ol s loly
AR

*

Adams, C.A. (2002), “Internal organisational factors
influencing corporate social and ethical reporting:
beyond current theorising”, Accounting, Auditing
and Accountability Journal, Vol. 15, pp.223-250.
Akisik, O. and Gal, G. (2011), “Sustainability in
businesses, corporate social responsibility, and
accountingstandards:anempiricalstudy”,International
JournalofAccountingandInformation
Management,Vol.19,pp.304-324.

Al Farooque, O.andAhulu, H.(2017), “Determinants
of social and economicreportings:evidence from

\E'\)'._n_jl,'g/i\"u,_gl.}_,'go)l.mi;/\\e)pé "A



6333 1T / o Sl oslimiul b Sgu iy 9 x5 b eloial el e o 48,k 93 alaly o Jatwe 5 0) ol e il 0 ge)T

Hope, O.K. and Thomas, W.B. (2008), “Managerial
empire building and firm disclosure”, Journal of
AccountingResearch,Vol.46No.3,pp.591-626.
Hossain,M.M.andAlam,M.(2016), “Corporatesocialr
eporting(CSR)andstakeholderaccountabilityin
Bangladesh: perceptions of less economically
powerful stakeholders”, International Journal of
AccountingandInformationManagement,Vol.24,pp.4
15-442.

Ibrahim, A.H. and Hanefah, M.M. (2016), “Board
diversity and corporate social responsibility in
Jordan” JournalofFinancialReportingand Accounting,
Vol.14No.2,pp.279-298.

Ibrahim, N.A. and Angelidis, J.P. (1995), “The
corporate social responsiveness orientation of board
members: are there differences between inside and
outside  directors?”’,  Journal of  Business
Ethics,Vol.14No.5,pp.405-410.

Javaid Lone, E., Ali, A. and Khan, 1. (2016),
“Corporate governance and corporate social
responsibility disclosure: evidence from Pakistan”,
Corporate Governance: The International Journal of
BusinessinSociety,Vol.16No.5,pp.785-797.

Jensen, M.C. and Meckling, W.H. (1976), “Theory of
the firm: managerial behavior, agency costs and
ownershipstructure”,JournalofFinancialEconomics,
V/0l.3No.4,pp.305-360.
Kang,H.,Cheng,M.andGray,S.J.(2007),
“Corporategovernanceandboardcomposition:diversit
yand independence of Australian boards”, Corporate
Governance: An International Review, Vol. 15
No.2,pp.194-207.

Kaya, U., & Yazan, O. (2019). The Relationship
Between Corporate Social Responsibility and
Earnings Management In Terms of Accounting
Information Quality. In Ethics and Sustainability in
Accounting and Finance, Volume | (pp. 51-68).
Springer, Singapore.

Khosropour, A. (2017). A panel data analysis of the
relationship between corporate social responsibility
and earnings managemnet: evidence from Iran.
QUID: Investigacion, Ciencia y Tecnologia, (1),
2423-2431.

Kim, Y., Park, M.S. and Wier, B. (2012), “Is earnings
quality  associated  with  corporate  social
responsibility?”, TheAccountingReview,Vol.8§7No.3,
pp.761-796.

Klein, A. (2002), “Audit committee, board of director
characteristics, and  earnings management”,
JournalofAccountingandEconomics,Vol.33No.3,pp.
375-400.

Lin, J.W. and Hwang, M.I. (2010), “Audit quality,
corporate governance, and earnings management: a
meta-

analysis”, InternationalJournalofAuditing, Vol. 14,pp.
57-77

Liu, M., Shi, Y., Wilson, C. and Wu, Z. (2017),“Does
family involvement explain why corporate social
responsibility —affects earnings management?”,
Journal of Business Research, Vol. 75, pp.8-16.
Lopez-De-Foronda, O.,Lopez-lturriaga, F.J. and
Santamaria-Mariscal, M. (2007), “Ownership
structure, sharing of control and legal framework:

theoreticalfoundation”,Accounting, AuditingandAcc
ountabilityJournal,Vol.15,pp.282-311.
Dimitropoulos, P.E. and Asteriou, D. (2010), “The
effect of board composition on the informativeness
and quality of annual earnings: empirical evidence
from  Greece”, Research in  International
BusinessandFinance,Vol.24No.2,pp.190-205.
Faisal, F., Prasetya, A. R., Chariri, A., & Haryanto,
H. (2018). The relationship between corporate social
responsibility disclosure and earnings management:
is it a complement mechanism or a substitute
mechanism?. International Journal of Business
Governance and Ethics.

Fama, E.F. (1980), “Agency problems and the theory
of the firm”, Journal of Political Economy, Vol. 88
No.2,pp.288-307.

Fama, E.F. and Jensen, M.C. (1983), “Separation of
ownership and control”, The Journal of Law and
Economics,Vol.26No.2,pp.301-325.
GonzélezEsteban,E.(2007),
“Lateoriadelosstakeholders.UnpuenteParaeldesarroll
opracticodelaética
empresarialydelaresponsabilidadsocialcorporativa”,
Veritas.RevistadeFilosofiayTeologia,Vol.2.

Guping, C., Safdar Sial, M., Wan, P., Badulescu, A.,
Badulescu, D., & Vianna Brugni, T. (2020). Do
Board Gender Diversity and Non-Executive Directors
Affect CSR Reporting? Insight from Agency Theory
Perspective. Sustainability, 12(20), 8597.

Gras-Gil, E., Manzano, M.P. and Fernandez, J.H.
(2016), “Investigating the relationship between
corporate  social responsibility and earnings
management: evidence from Spain”, BRQ Business
ResearchQuarterly,VVol.19No.4,pp.289-299.

Gray, R., Kouhy, R. and Lavers, S. (1995),
“Constructing a research database of social and
environmental reporting by UK companies”,
Accounting, Auditing and Accountability Journal,
Vol.8,pp.78-101

Habbash, M. (2010), The Effectiveness of Corporate
Governance and External Audit on Constraining
EarningsManagementPracticeintheUK,DurhamUniv
ersity,Durham.

Hogan, J. and Lodhia, S. (2011), “Sustainability
reporting and reputation risk management: an
Australian case study”, International Journal of
Accounting and  Information = Management,
Vol.19,pp.267-287.

Honesty, F. F. (2019). The Interaction Between
Corporate Social Responsibility and Earnings
Management Using Board Characteristics as
Moderating Variable. Wahana Riset Akuntansi, 7(1).
Hong, Y., & Andersen, M. L. (2011). The relationship
between corporate social responsibility and earnings
management: An exploratory study. Journal of
Business Ethics, 104(4), 461-471.

Holm, C. and Scheler, F. (2010),“Reduction of
asymmetric  information  through  corporate
governance mechanisms — the importance of
ownership dispersion and exposure toward the
international capital market”, Corporate Governance:
An International Review, Vol. 18 No. 1, pp.32-47.

\E'\)'._n_jl,'g/i\"v,_glﬁo)l.mi;/\\ ©)93



Olrl @ e ol ezl — @ 330 Sw plua 5 Golsslua Gsls ka9 3s (sele aolilad

Corporate Governance: The International Journal of
Business in Society.

Schneper, W.D. and Guillén, M.F. (2004),
“Stakeholder rights and corporate governance: a
crossnationalstudyofhostiletakeovers”, Administrativ
eScienceQuarterly,Vol.49,pp.263-295.

Shleifer, A. and Vishny, R.-W. (1997), “A survey of
corporate governance”, The Journal of Finance,
Vol.52No.2,pp.737-783.

Schneper, W.D. and Guillén, M.F. (2004),
“Stakeholder rights and corporate governance: a
crossnationalstudyofhostiletakeovers”, Administrativ
eScienceQuarterly,Vol.49,pp.263-295.
Shen,C.-H.and Chih, H.-L. (2005), “Investor
protection, prospect theory,
andearningsmanagement: an international
comparison of the banking industry”, Journal of
Banking and Finance, Vol. 29, pp.2675-2697.

Sial, M. S., Chunmei, Z., & Khuong, N. V. (2019).
Do female and independent directors explain the two-
way relationship  between corporate  social
responsibility and earnings management of Chinese
listed firms?. International Journal of Accounting &
Information Management.

Suteja, J., Gunardi, A., & Mirawati, A. (2016).
Moderating effect of earnings management on the
relationship between corporate social responsibility
disclosure and profitability of banks in Indonesia.
International Journal of Economics and Financial
Issues, 6(4), 1360-1365.

Warfield, T.D., Wild, J.J. and Wild, K.L. (1995),
“Managerial ownership, accounting choices, and
informativenessofearnings”,JournalofAccountingand
Economics,Vol.20No.1,pp.61-91.

Wu, S., Chen, C. M, & Lee, P. C. (2016).
Independent directors and earnings management: The
moderating effects of controlling shareholders and
the divergence of cash-flow and control rights. The
North American Journal of Economics and Finance,
35, 153-165.

Williams, R.J. (2003), “Women on corporate boards
of directors and their influence on corporate
philanthropy”,JournalofBusinessEthics,Vol.42No.1,
pp.1-10.

Xu, G. and Ji, X. (2016), “Earnings management by
top Chinese listed firms in response to the global
financial crisis”, International Journal of Accounting
and Information Management, Vol. 24 No.3,pp.226-
251.

Yu, M. and Zhao, R. (2015), “Sustainability and firm
valuation: an  international  investigation”,
InternationalJournalof AccountingandinformationMa
nagement,Vol.23No.3,pp.289-307.

international evidence”, Corporate Governance: An
InternationalReview,VVol.15N0.6,pp.1130-1143.
Lynch, B. (2010), “An examination of environmental
reporting by Awustralian state  government
departments”,AccountingForum,Elsevier,pp.32-45
Majeed, S., Aziz, T. and Saleem, S. (2015), “The
effect of corporate governance elements on corporate
social responsibility (CSR) disclosure: an empirical
evidence from listed companies at KSE
Pakistan”,InternationalJournalofFinancialStudies, Vo
1.3No.4,pp.530-556

McWilliams, A., Siegel, D.S. and Wright, P.M.
(2006), “Corporate social responsibility: strategic
implications”,JournalofManagementStudies, Vol.43
No.1,pp.1-18.

Monterrey Mayoral, J. and Sanchez-Segura, A.
(2008), “Gobierno corporativo y calidad de la
informacioncontable:evidenciaempiricaespaiiola”,Re
vistadeContabilidad,Vol.11.

Muttakin, M.B., Khan, A. and Azim, M.l. (2015),
“Corporate social responsibility disclosures and
earnings quality: are they a reflection of managers’
opportunistic behavior?”, Managerial
AuditingJournal,\VVol.30No.3,pp.277-298.

Pagano, M. and Volpin, P.F. (2005), “Managers,
workers, and corporate control”, The Journal of
Finance,Vol.60No.2,pp.841-868.

Peasnell, K.V., Pope, P.F. and Young, S. (2005),
“Board monitoring and earnings management: do
outside directors influence abnormal accruals?”,
Journal of Business Finance and Accounting,
Vol.32,pp.1311-1346.

Perrault Crawford, E. and Clark Williams, C. (2010),
“Should corporate social reporting be voluntary or
mandatory? Evidence from the banking sector in
France and the United States”, Corporate
Governance: The International Journal of Business in
Society, Vol. 10 No.4,pp.512-526.

Phillips, R., Freeman, R.E. and Wicks, A.C. (2003),
“What stakeholder theory is not”, Business Ethics
Quarterly,Vol.13No.4,pp.479-502.

Porta, R.L., Lopez-de-Silanes, F., Shleifer, A. and
Vishny, R.-W. (1998), “Law and finance”, Journal of
PoliticalEconomy,Vol.106,pp.1113-1155.
Prado-Lorenzo,J.M.,Gallego-Alvarez,l.andGarcia-
Sanchez,I.M.(2009),  “Stakeholderengagementand
corporate social responsibility reporting: the
ownership structure effect”, Corporate Social
ResponsibilityandEnvironmentalManagement,Vol.1
6N0.2,pp.94-107.
Prior,D.,Surroca,J.andTribo,J.A.(2008),* Aresocially
responsiblemanagersreallyethical?Exploring the
relationship between earnings management and
corporate  social  responsibility”,  Corporate
Governance:AnlinternationalReview,Vol.16No.3,pp.
160-177.

Riordan, M.H. and Williamson, O.E. (1985), “Asset
specificity and economic organization”,
InternationalJournalofindustrial Organization,Vol.3N
0.4,pp.365-378.

Saleh, M. W., Zaid, M. A., Shurafa, R., Maigoshi, Z.
S., Mansour, M., & Zaid, A. (2021). Does board
gender enhance Palestinian firm performance? The
moderating role of corporate social responsibility.

\E'\)'._n_jl,'g/i\"dlﬁo)l.mi;/\\e)pé “-



one gl

IMAAIR0;12)]

Hecounting Knowledge §cflanagement gRuditing
Yol. 17/ No. 42/ Summer 2022

Testing the effect of female and independent managers on the
two-way relationship between corporate social responsibility and
profit management using the Generalized Torque (GMM) method

Anahita Zandi
Phd of Accounting, Islamic Azad University
(Corresponding Authors)
zandi_anna@yahoo.com

Abstract

Corporate governance and profit management are often discussed in the aftermath of various corporate
scandals. These scandals have a great impact on the public interest and as a result of these scandals, the
tendency to business ethics increases. Therefore, this study aims to investigate the two-way relationship
between corporate social responsibility (CSR) and profit management (accruals) with The moderating role of
female and independent managers was performed. To test the research hypotheses, the generalized torque
method (GMM) in Ives 10 software was used on the information sample of companies listed on the Tehran
Stock Exchange between 2012 and 2019. The results indicate a significant negative relationship in the two-
way relationship between corporate social responsibility and profit management. In addition, female and
independent managers play a moderating role in the two-way relationship between corporate social
responsibility and earnings management. Scientific works related to corporate social responsibility, female
and independent managers and profit management help.

Keywords: Independent Managers (ID), Female Managers (FDBI), Corporate Social Responsibility (CSR),
Corporate Governance (CG), Accrued Account Management (AEM)
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