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This study investigates the impact of corporate social responsibility (CSR) and
organizational culture on stakeholders' trust and financial sustainability of companies
listed on the Tehran Stock Exchange. Employing a mixed-methods approach,
including social network analysis and dynamic questionnaires, the study analyzes
stakeholder interactions and the dynamics of their perceptions over time. The
statistical population consists of companies active in manufacturing, service, and
technology industries, with 64 companies selected through purposive sampling. Data
were collected from two main sources: social network analysis using Gephi and
UCINET tools to identify stakeholder interaction patterns, and dynamic
questionnaires to assess stakeholders’ perceptions over 6-month intervals during an
18-month period. The dependent variables were stakeholders’ trust (measured using
a Likert scale) and financial sustainability (evaluated through financial indicators),
while the independent variables were CSR (based on ESG indicators) and
organizational culture (based on the Denison model). The findings revealed that CSR
and organizational culture have a positive and significant impact on stakeholders’
trust. Stakeholders’ trust fully mediates the relationship between CSR, organizational
culture, and financial sustainability. Additionally, company size acts as a moderating
variable, with small and medium-sized enterprises exhibiting stronger effects. Social
network analysis indicated denser stakeholder networks in companies with strong
CSR and organizational culture. These findings align with previous studies but
provide new insights through the mixed-methods approach and focus on the Iranian
market.
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Introduction

Corporate Social Responsibility (CSR) and organizational culture are fundamental pillars of modern
strategic management, playing a pivotal role in shaping stakeholder relationships and achieving long-
term sustainability. Given the increasing institutional pressures and global attention to Environmental,
Social, and Governance (ESG) criteria, investigating the mechanisms through which these factors
influence stakeholders' trust and, consequently, financial sustainability is of paramount importance.
Many previous studies have examined these variables separately or used static methods, rarely
addressing the temporal dynamics of stakeholder perceptions and the structure of their interaction
networks. Therefore, the primary objective of this study is to simultaneously investigate the impact of
CSR and organizational culture on stakeholders' trust and financial sustainability of companies listed on
the Tehran Stock Exchange (TSE). This study focuses on the mediating role of stakeholders' trust and
the moderating role of company size, aiming to fill the existing gap in the literature regarding complex
socio-financial interactions in emerging markets, particularly Iran, which faces specific economic and
institutional challenges.

Method

This study employs a mixed-methods approach, combining quantitative and qualitative techniques.
The statistical population consists of companies active in manufacturing, service, and technology sectors
listed on the TSE. Through purposive sampling, 64 companies were selected. Data were collected from
two main sources: first, Social Network Analysis (SNA) utilizing data extracted from professional
platforms like LinkedIn, official company websites, and annual reports to identify interaction patterns
among key stakeholders (managers, employees, customers, and investors). Software tools such as Gephi
and UCINET were used to calculate network metrics including degree centrality, density, and
modularity. Second, dynamic data collection was conducted through standardized questionnaires
distributed over three 6-month intervals during an 18-month period. The independent variables included
CSR (measured via ESG indicators and stakeholder questionnaires) and organizational culture
(measured using the 60-item Denison model). The dependent variables were stakeholders' trust
(measured on a 5-point Likert scale) and financial sustainability (evaluated through ROA, ROE, and
debt-to-equity ratios). The sample size for questionnaires was determined to be 200 respondents based
on Cochran's formula. To test the hypotheses and analyze the model, Structural Equation Modeling
(SEM) using Smart PLS 4.0 software and the bootstrapping method were employed. Furthermore, the
validity and reliability of the instruments were assessed using Cronbach's alpha, Composite Reliability
(CR), and Average Variance Extracted (AVE).

Results

The findings revealed that both CSR and organizational culture have a significant positive impact on
enhancing stakeholders' trust. Specifically, the path coefficient for CSR on trust was estimated at 0.40,
and for organizational culture on trust, it was 0.37, both significant at p < 0.001. Additionally,
stakeholders' trust demonstrated a strong positive impact on financial sustainability (path coefficient =
0.46). Mediation analysis indicated that stakeholders' trust fully mediates the relationship between CSR
and financial sustainability (indirect effect = 0.18) and also fully mediates the relationship between
organizational culture and financial sustainability (indirect effect = 0.16). This implies that the effects
of CSR and organizational culture on financial performance are primarily transmitted through the
enhancement of social capital and stakeholder trust. Moderation analysis showed that company size
plays a significant role in these relationships; specifically, the effects of CSR and organizational culture
on stakeholders' trust are stronger in small and medium-sized enterprises (SMEs) compared to large
companies. For instance, the path coefficient for CSR on trust was 0.46 in small companies, whereas it
decreased to 0.34 in large companies. Moreover, SNA indicated that companies with stronger CSR
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performance and organizational culture possess denser and more cohesive interaction networks
among their stakeholders. Model fit indices (R? = 0.64 for trust and R? = 0.59 for financial sustainability)
demonstrated the high explanatory power of the proposed model.

Conclusion

This study demonstrates that in the Iranian market, corporate social responsibility and organizational
culture serve as the primary pathways to achieving financial sustainability through the creation and
strengthening of stakeholders' trust. The results confirm that investing in CSR initiatives and fostering
a participative and transparent organizational culture is not only an ethical obligation but also a strategic
necessity for gaining competitive advantage and reducing risk in volatile economic environments. The
full mediation effect of trust highlights the critical importance of stakeholder relationship management.
Furthermore, the findings regarding the moderating role of company size suggest that small and
medium-sized enterprises can achieve higher returns from their social and cultural activities by
leveraging their agile structures and closer communication channels. This study, by offering a mixed-
methods approach based on network analysis and dynamic data, provides new insights into the temporal
and structural dynamics of trust in Iranian businesses, assisting managers and policymakers in ensuring
long-term organizational sustainability by focusing on the enhancement of social capital.

Funding
This research did not receive any specific grant from funding agencies in the public, commercial, or
not-for-profit sectors.

Authors’ Contribution
All authors contributed equally to the conceptualization of the article and writing of the original and
subsequent drafts.

Conflict of Interest
The authors declare no conflict of interest.

Acknowledgments
The authors thank all participants in this study.



(VF-0) Y oslods &F 0399 (Ll b e ws”

Sl )5 gows

Fesvnr: SGs SiLl

Journal Homepage: https://jsbu.ut.ac.ir/

o 551l 9 ladisd Sleiet g3 o s Kb b g (S s B laie! Cd gt i
(958 (S dolidus 1 3 oMo S 4Sd JulS 5 iinn oS 5 Axdllao S HBCS

"0 s cyomnly 9 7D oty (55 Al Cuol )8 MHID IS5 218 315505 g0

m.nikzad@umz.ac.ir :asbbly . ol ul e sl (505500 oGl ¢ g)lol g (golaidl pole 0aSLild ¢ g)lbilus 09,5 ¢ Jgius 0y i .
Ol STl STl o8l cgalaidl 5 (g ylolpsle 0uSiils iy yydo 09,5 .Y
Ol ecilytd 9 ply sl ¢ g yllus 09,5 Y

oS> Ao il
S b Jlo ol g liiesd il 1y Glesls Sinjd g (55 elaiz] Edsins 156 Sagh ol o gy
basis st Jold S 55 3,00y S 51 oolil b S o (aypr lpts Sl Blysl Lwyer y odSad g3y dlde

ol Jgb 5 Ll STl (gla sbg 5 laiied ©Mols Juloo 4 adllas (pl bigy (sladaliduny ¢ clozs
ErSgal oy b oS sl (59l 5 Slos s @lho 3 Jlb Lo Sy Jolis (ylol dxelr 33l 00
5 oozl b elon] bodSed Judos 1503 gyslaen hol asie 99 5] baodls 5 Gl €845 £F idin
Sl ol gl by sbalicun s g olaiied Jobss slogSl lolis gl UCINET g Gephi cglal3l
oo b 0036 5031l) e 65 slaze! Joli atunly (gl pisio olo VA L anle & loj (slaojly 53 yladi s
ool CSR - ol Jituwe slajeiie g (Jlo slopadls b sadobj)l) Jle silul o (@4
lojlw Kin 3 9 CSR ol )Lis laasdly .04 (Denison Jao olul ) lojlw Kin s o (ESGsla jad i
i yp CSR oy bl o oobio pite olgicds olaiiced dlesel )l lai 3 slazel (g loline § oo 3
sl )12 018 s (18 €8 55 Bl (peizned S (0 (5 (Ple Jol sgber |y Jlo ()l 5 Slejl
oaSes Baaslis elein] baSud Jlos 53 L |y (6508 Sl Lawgio § oS S yi oS
Sloseon iy Sl b bl ol Sy 658 lojlo Kinys g CSR b sbes 13 3 plaiisd jnSTyie

A o bl st sl i ol L s 3 500 g oS 5 0,50, Ll o)l

1o axsy U
VXYY 8l s &,
VF/ANY 16,5530 &0
AR TR VAV I JR Y T

AR RAVRA R e PN

:th}"b.\.g.ls

e slasel

Sl )b

olo! saSis oo
lojl Kimp

S plol Sy

Gk g s sbael p Slojle Simyd g 5 eloin] Cudgian 1l (VF0) ousls e bls ¢ tallewl S ¢ oty (6> fmites ¢ M08 3115 13 L]

AF=VY ()

Foelan! lhcas Ly lbddbidwy ¢ slnl gals Jdos e w5y adle eSS Jb
https://doi.org/10.22059/jsbu.2026.403616.1070

'OI)Q; oKl QI)LZ':.‘IJ‘ ).wb



https://jsbu.ut.ac.ir/?lang=fa
https://jsbu.ut.ac.ir/
https://jsbu.ut.ac.ir/?lang=fa
https://jlib.ut.ac.ir/
mailto:m.nikzad@umz.ac.ir
https://doi.org/10.22059/jsbu.2026.403616.1070
https://orcid.org/0009-0000-0481-6486
https://orcid.org/0009-0002-3502-0952
https://orcid.org/0000-0002-1496-0251

M G158 9 IC B 3135 | ..ol 8D dlase! » Slojlo < B 9 5w Lloir! Cudghud Wb

donio

P oM el (B (pde Cupde ) (ilil (5 93 Olgisa Slajle Simyd g (CSRY) (S50 (elein] Culgius
BT G131k 3t sla sy a8 o sl Jlo ()l & (ol 5 a6 L Lallg) s daylojlus ) & (2 IS
Cowl 4Bl b joebogs glaylib 5 0194 CSR @ da g5 (ESG?) (iweSl g (coloin] i) bamo Jiluwo 0 Cond (soges
g Sy 2l (Jlo 3yShos o e Sl alalgas aSb (laiied (slaylis Jdoa ks axg5 cpl (Wang, 2025)
250 L e I3 a8 e (o S lgicds 5 Slojl Kimyd (Kuzey et al., 2025) cuwl 48,8 S5 oges slaze] i)l
(Lietal, a8 SoS il Jlo (gl & 5 s |) Sy (olatal Slags Slgi o « STl olocs S o 5
Gkl e s Jlo o)l o laissd slozel y lojl Kinyd g CSR (S 55 55l sy B b adllas ] 20252)
ol 055l )3 N (slaiin @) Sl 4 gy sladalidin 5 olatl ladSid Jilos  itie dilyglsi 2,505, o
CaSlle ¢z Wile yorbogs slaylil 3 S Jae Sl )l plgisdr Slgie CSR canl o3ls (Lt 31 sla gy
Cpiman (Wang, 2025) Lz oo 3se |y ESG 5 ,Slas ¢ sleMbl o Jlo cla JUIS 5y 5 s 1 o oSl o o o
olan] Sligss  tite b gl SbLS)| (Sl 5 pogas SBCS )b )3 ohiga () e Pluws & Clpd a2
Slgi oo cJole lpde og Cugrn dilo ¢ Jore dsels b lpae bLiyl K0 (9w I (Ouyang et al., 2025) 5l s i
2 g 3l Jelss iy Waassl oyl (Li etal, 2025b) ans igl3dl |y <855 b)) g A8 s ) CSR 4y g
(Shirodkar et al., 2025) %,s 45T CSR (s )

a3 o s 1) lojl 80yl led a5 Canl ogre 93,5 o)Ll ylojlw dyg0 > Lacl S ypuie Syd &y Slojle iy
siile ola syl 45 lojle slocKim b cunl ons aslis CSR )8l Cadbge 1> alS Llole olgicas g (Y+VY ¢ MS)
(Lietal, 18 o5 1) Sogll s g aums gals' 1y o slojl5 jLisl wSlgs so S oo gug i |y plynl 9 (s)y9l9s ¢ o IS
{(Donkor et al., 2025) siS o Cusdi |) ESG (sLidl ¢)gedgs S 5 e slacSin)d «SSipd oS i 45 .2025a)
S o)l 5 aiied slazel & ylbdige) 55 o9 ek CSR g ilojls Simyb s (alidlon oo lis cllllas
b dnwgi )d cSHlie g anels slajlo 4 085wl gl (292l CSR pizman (Pant et al., 2025) &)l 1,8 cuolgl o
S )l o8 el @V gtuns S geanS Bk 5l g bl (Sise (slineds pgrie Gl (YVY ((2)S) 2580 ailid
Ol (VY0 ¢ )Sen 5 aibal) 3980 Jold 1) dsols 5 Cunyj baomo ¢SOy ¢l ydio (0US ) 0jg> 3 plojle
45 3)b oaiiS B pae sloisl g cold) Clr 3 (2P B B S5 (1B )L 3 (ng Epbse S plgis s CSR Saita
(VoY omgls g (siazely) 3900 lojlus (6 glagms 5 lojls b (g tto tasily b)) czrgo ioflys 5o

o g 1) Giliee @lolisl g b gyaoly dias S maonad 1 (613,50 )8 va a8 dian 33l 5l 29,8 e 6D
P Gpe i sloial lojw S plyisa Gliid slexel VoYY (oSen 5 (Slo) dias g pd Sl 5 @Blie Syl
aS Wy (o ying ploww 033L awlbuw lueblpae laoysd )3 (5598 CSR 5, Sdas b oo i )b e ws Jb (g)lub
b gla)lidy Wlgs o o3 (S w4y (Hu & Yin, 2025) ol i 00 Cans (J31 leii 63 b Laslgy dgupo s yol o]
5 CSR Jauily onizd )L zulis ol (Grieder et al., 2025) aad> yiol38l 1) leis 6 dloisl g 08" Coodi |y LS g
(Chaudhry & Dhawan, 2025) s dlesiel Cogti )b 51 Jbo o slan! (o5, skl

Jolss |y o sl 488 IS oolatdl g (g bagome slaiz] Jolss Jols IS g Lol dag s ) (g )ll pogie
OMelss (2o s lgiedr Jlo ()b (VT8 (han g (o) (654) 3980 dnsl> s crge ¢ Jole dw nl Gl
5 39dse e Oligd lp enily () sl 4 syluk )l L8 o agg ar g 8 ¢ Slojle Sin b sCSR

! Corporate Social Responsibility
2 Environmental, Social, Governmental



1F20 ¢) o kol F 0598 ( cloi! J 5w A

SooligS )3 (5 7 () bame Clgtuns (VVD (oSan 5 (Jl3) 48 (o0 pal 3 ) 858 3 Sae 538> (b)) (ISl
(Zhang 395 oo yoxio () basre 5 Jlo 3 Slos dgupn 4y cdodils 50 Lol il aisly Jlo 5, Sas jy i 13U Cunl S0
o5yl g ximd il ) laeS i (6y9lgs Algs o ¢ D> lol Pl aile ¢ odls (slayLid o CSR (gla oD et al., 2025)
(Xuetal,, 2025) 3,5 15T CSR aosily by 5] il Cuodl il ] (Shen et al., 2025) wiise doua |y Lol

Alls Gygod Iy Sbjle Kinys g CSR Glalllas 31 gyl 0l 2535 ludl 0 LS dacd pig (pl 299 b
Wlo s slayig;y picren (Martielli et al., 2025) Cuol 48,5 ),8 dogi 350 S 43 (pl CMolsd g Wilod,S wyp
JoB b |y b od laaby 5 (slol buly) sla Saomn wlss cosl (Son GMM oo b Bl slagygens S
5 ol EMols sy ey elain] aSis b ) eslitel b adlles ) (Hrazdil et al., 2025) uuS o
gt slaais p yil Slllas s SIS el 0355 5 JWd & cloj 2 (iton slodls (g yglgan (sl by sloalivin
51 ol bl a5 i ol g5 CoolisS auts 41 Wl o 35 5 eloin] Culladis adge Sb9l .5 4, SHCSR
Sy Slgi oo peimon CSR 3 Slos .(Evans & Nochebuena-Evans, 2025) 1L o ialS YU clan! asloyw b 3ble j
sl Cusd ( awlibasels ol il (Kuzey et al., 2025) 6.0 ol 685 Oyl jaas > 0fady wad il |y 8 b
s Solgls slaeS b (Li et al., 2025b) aad o inli8l ]y 188 yials cladsly o 8 )line ( og Cugd Aile ¢yl pie
sloinl Jolos o (Bras Ngn Cldllae ol (Battisti et al., 2023) 45,15 (¢ yies CSR > ySlas ¢ Jotuo ()l e joua> Jdday
bl (gla o5 ASle ool b a8 Glul 5L 2 39505 b (Peng etal., 2023) wiad o (Lt (5 b Slogs S e g
3 yei &S o walyd Slojls Kinys g CSR 8l wyp sly conlio sldinej adllan ool sl anlgo (ools (slaylis
o Jolse sy paf) sl ol o 2l 4wl CSR (23 )15 2 (it b Blgice (9> oyt ofigts s e
(Pour-Akbari et al., 2025) 3,3 45

ol ating by gloaoliiny g olotal sloaSils Jilow e (S5 (hey S S spSope o adlllas ol sl
sloodly by (sladaliu p & (Jb )3 S o @al8 1) ladi6d o Jolod slagSl plulis (el (eloia] sloaSid Julos
loobg st sloghy) B 080y, ool S e pglaen Glaiisd STl Sy Julos (sl 1y plej 2 e
Sl ysebg sl dise) > e o g8 Glnl Sk p S0 008 o0 a3 3 lejer Cgoar ]y Jlo g slaza]
0] gl g yS s o Cudgizme 5 (6 S Al g Cou dadidl Wige o Lodld ¢ wlid gy Jols dllan pl cdold] )3 023 0

G (il v g 9
eloin] Cgtune U Ul S g oS o ey i oSy &S WS e odlil (S 5 3,Sug, Gl adlas oy
U195 a5 5 3,0y 298 (yp il )ik 2 LS 3 Jlo oll 5 laied sleasl p Slojl Simjd g (S 53
5 elonl sbaasid oo jl oS slaosly 3aali el |5 el o Ol ooy (sloodydy 5l xols 0B il 15 o
5 ol ed Sl ()lin b slaoSl oo dad o el bo 4y yog, cpl A8 o prlyd |y Loy (sladoliivw p 3 S slaosly
@l oSz 4 25 b eolnl &) )3 05294 (S 5 059 oS o oloj Jsb 0 ) Ll STl (sl by o

(Pour-Akbari et al., 2025)

5 Sl 53y glio 3 o Cul a5 lor Gsl oyge o orba s (slocS 15 Jold Ltmgly ool (5l dnol

Sloss Dbl Slojle kdle g o5l 53 g4 9 oyl slaidl 13 bl pae Lid Judar e pb cpl 5l el (¢,5ls
903, yidio CSR (sla yo)l55 &S g Gl oSy U dgu so plodl diadin (¢S diged yig) 5l odlaiwl b (655 diges
g ol (slel dnale ((Slojlo sl )3 ondiiy yui (layni)l b (plac pb wle) sl et Slojle Simyd (o)l
Obe Sl culled (655l o (Sloas gy mlio > & cunl g Jblee Bhgl (eyg 5 eadabpdy clacS il Jols



q. G158 9 IC B 3135 | ..ol 8D dlase! » Slojlo < B 9 5w Lloir! Cudghud Wb

S elain] s (el i)l (el &S 6s Gl €8 15 P iabin (g pSaised 5l odlitul b i) dacS 5 oyl
bl ) 509 (AYo (sl 3155 g b 35, e ygole diile) owwy dliwl y3 astidio Slojle iy g o piiie (CSR)
23l egda dls e 3 b plonil Slojle Sinjd g CSR slaojo 55 Jelod LB (slvodls 3529 5l ligeb] jolatedy biedin
Qe )3 (S5 Higes Ghgy 4 (QUSHE 9 IS alesw obyide hlulas (Jlo glpte Jobd) a8 ladid Sy
@ a5 Wb Aol Joyd B sllas 5 2o )d A lueb! maw b g 1,56 Jg0,8 5l ekl b ol 8l diged s ud Gl
drol> 4y Lal (¢ plpeent ol Wgad poes pl Canl 0dds B Y Jous )0 B aedZwl &9 el ja Ve o Ol
il 2593 o0 (5 pglaer ol quie 90 31 aodly ampo gy 3031y e ilio g5 &S Jb 1 S o ool 3 1) (5le]

Loy sladolidany 5 (slotal glaasid
slop iy I odly pl 09 o odliiw] e i b ag o sloin] olaaSils (glaosld 1 ¢yladi 6d OMolai awyyr gy
Obiisd G ol lodSud U g oo gl peil AVl o515 5 e pd oy sacolocy (S aiile (slad >
Jsbs el UCINET g Gephi c6lj3lp 5 (slall i alolid (ollolaws o oyt bS8 olpo wilo) onls
sgSl g oS slaoyS plulid sl (ol 9 (S35 (55 o 420 Wlo sl (sl )limo g oo 485 )18 4y laaSd
S o S a6 (gl HliS L 2 Slojls i yd g CSR b (SigSe )0 &y oo (] g o draslone Jolos

)l (8 b S pSmaeal )3 sk LB (M5 g (sleial Lailyy & Gl ale (e )3 039

iR (sladns )3

Ol e 63 sleiel (g lolize g Coo ).ub (CSR) 8 i cloin] cudgiume Hy

) laied slazel p (loline g cute pib Slojle Kinyd H,

) Jbo b sybline g cuto p3l e lais 6D slazel Hy

S e ools |y o gyl 5 (CSR) L35y elain] agius o bl ¢ylaiiisd slazel H,

S oo (ke |y Jlo il g Slojle Sin b dlaly (ladied sleisl Hy

SasS ebeS 1 , 51) 85 o pias |y laiied slozel 5 (CSR) iS55 elotn] Culgtun oy dlasly o2 15 ojli] Hg
(el jissb lawgio o

Fsd bwgio § SosS GlacS S )3 Jl) WS oo awi ]y plaiisd slazsl 5 (Slojls Sun b oy by 2 45 ol Hy
(cawl
Sl Saasud laosts Jukxi o 5397 02 -

5 OIS @loyw ((lyide (GUSHE (lpde wile Glaii6d Jols sbagSl (plulid (gl elorl laasid (slaosls

o) e sz 2oelslls b S pd (U gy «naStd 0 a8 sglaer ol it dw Sl BALS ey
@i S b ey lacolooy jlab gl Gl on gl Sl g <S58 pb g (yide
A 4B)S 0 y0y el S 1 b (g lSen sl andpMel balyy (olulid (sl (6)b5 S8 5 Cu e o o 0)lyd il
op SMIS laiied S5l plaiid b lallgy 9 ()8 cueSle sl )3 ylul g AVl sl h)lS einen
0,5 AD+ ggamme)d o A 4iB)S L5 30,5 S, lgicds gisd yo oS (gysbods b S oS plulid b Jlow Al .
wigns LI el ) 59 b cdidgs 51059 ¢ 313 o s |y bLS,| o a8 560 dlogl b Jb usse ol Cowddy <8 05 5 (6l
&l UCINET (gla)l58ln 5 &y Wosld g s aidlo 8y yo (gl AD+xAD+ & pglome (yu yilo (568 (slp ¥ g lawgio (sl ¥
2 Olbly)l slus) (63550 4y Jolds odddunlne (glalso .05 3)lg (g ey Julod g pancs (6l Gephi g b jlixe duwlre
gy i saaded alolid lp ()Yede o &S (IS w515 0,5 10 S (8le ) 530 65 (0 (oS
Oygody sty ol Wgdo (Db obiid Jl Gloj e g (S sloodly (syglaen (slp gy sladsliin



1F20 ¢) o kol F 0598 ( cloi! J 5w 1)

S i 4y Slazsl wle laiied STl a5 At b s ol 5 Bad oo ajed T celopyisly Gy g Sl
S o gy (olo VA Jobo )3 dnle £ )93 dw) e Sloj (slaosl )3 1y lojle Simy 5L g CSR 5Slee L)
oS Wod bty L3 slaguoly Lolol 1 sdns (slo Jlus by slaie ) oslitl b 45 Wl sl claisSay baslki
Sy ol ol (bl g lg) 3 Glsebl (gl S oo ool 1) 335 5 Ly sloooly (5)slaer (ISl Egdse ()
2 Syt b sl ofagar oy ol Wgdie il EligS Wl eslisal b g ialefl €855 Ve L Slosie aslllas
.(Donkor et al., 2025) ol cuslio (it yd lyuxs g CSR Sl &y by ) leis 6> STyl

Gk il ol ed sleiel . Jlo (65l g a6 dlois] raiuly (gla pusio (Mg ooy y1 Cjguo (ol 4 GuiS (sl juaie
Sl sloasls jledliwl b Jlo 5)luly 29500 6150311 (B b o) &S sy lido jlooliul b g Ly (slvdoliiinn
bil beS s o lagb)lS ) plew plislo Goi> 033l 5 b olls 03jL plow plalo Fois 4 (2d Cons wile
5,80as 5 3kl (slayms L 5l odliol b 4 Slojles Simyd g CSR iS5 1 elatn] Cadytuns  Jitums (sl puito 2935 o
uygele o) Sjle il olayles Jols) Denison Jao jl oslizl b Slojls Kinyd 5ed o0 s pSojlil e ,3ESG
g Coo g5 alls o QU 2l ol ) €858 ojlil s J ST (la e 398 0 (bl (s nhsllail 5 <8 )Liw
28 35 colleb il

s o g 0 pitadin yames,S) d5lo (ylo] (gla Jao 5 odlizl b Lelaza] clbaSid oo jl ol oS ccloosls
3 S slmosls 39 Jos Jlo 6l g olaiisd slaasid jlisle p Glojlo iy g CSR b b wigd g o)z
bl laiied S0l clagSI B Wgd o Jabs (ysanie (£35S 5 S (elyimo oo ;) oolizsl b Ligy (lodalicius s
el 3.8l 5 duoliio (Sl 45 395 oo oolistul )Sen Jolowi 3,09, 5l ¢S 9 (o8 slaodls (gjloda)lSe (sl g
g oo 45,8 54 isS alos slys NVivo g ooll cgla oo (gly AMOS g SPSS sl l3ile 5 1S o ool b
(Flojl K2 g 55 3 Sl L ghuns) 03 ss‘“xfﬂ S 399 by Y

gy o yiie (pl o Slojlo Sinjd g (CSR) (850 (eloi] Culgime (sla e (0 5 (ghmdiy Cutle 4 2295 L
slagbyy Jl ppes 2 Nlends 6pSojlul (Lo 0SS b Ik (35)] plees 03jk wSle) plew I3k slagasls olul 5
lasls olul 2 S i eloin] Culgme ol 0 o3lits] pows, slo )5S o laiisd STyl iee g 3,0kl
bsgs o it (elatz] Clgius o (o)l (o)l 10 ()glae gie 99 3l (CuaSle (olat] sy L ESG
Denison Jdo jl odlaiwl b (Slojlw Kimyd )18 alo o ¢ )USHS (b o) yladi 63 5l Loy (slodoliiiny ¢ Sy
s o Jio ) 38 pglaas anle £ Jloj ojl a5 e g IS el g F 3 il doliiny g (¥ o)
o3 @)V Jgdo 53 iged (sladysS 5 mlie gl Sl s pdblal 5 Cujele (gl 8 )lia iomin o 1 Lol

B (sl e Gloxis bg) +) Jgea
oadlilass JUe 031> g4 031> qwio i 45 goesa
SauYl aals )y eS,o»
it WYl (sla b))
SNl pos G5 bamo
(Sl + ue) oSy e Hadl iy sl ganas, doliiuw y + ESG s jasls CSR
ESG jluel / «canl 038 ) ’
Ol
st baume
5 S S i ol o
e s g dolidun ) Glyede 5 LS, ) . . o
S o by 6 S paoucs Syl (L (455 #+) Denison Jae Plojlw S ,8
€85, %
Sy ol Slagas a» Vo) glas b & [:5
2o e & Syl S L3S e s ¢ b yitie )l A ol olasi 63 sleiel

€p by slazel (455




ay G158 9 IC B 3135 | ..ol 8D dlase! » Slojlo < B 9 5w Lloir! Cudghud Wb

S5/ oAl 390 ROA = olole s> 4 (B Cod

; X L Jbo cla 5158 b ¢yl
e Wb g plu o gla )5 ROE? ROA sl Sb sslub

l}b&l)l)

Sinyd g CSR (4la pusio od Cublo 4y dogi b obj)l calisee (gl ylixe I oolaiwl b gy cpl (65 0jl0l Juo

Sl 2t ls & 5 (o s sla Jio 5 pine (sbddoluivn ) 3 )bl (STyol sla)lil 55,0 S 1),a>u b pxio opl e Slojlo
sl (65503101 gla 5l (gYL CuaS saimd lis gl S s plow 5L

oy slasl
oy Jlol .
S )5 (OS85 IS aleys pliyite) plabicsd 5 bl (o glise Jold mgly cul (5)lel assle
Kb g ol pititio (S b (sloinl Clgiue Gl )i b (28 1h & gl wd CLl Medan (S dge b,
o i) Sel 505 (Sla Sy ol 1 (S nly i 555 5 Cagly > il sl > e el

OB umsgsl hrog LIY Jos>

AP 3 XY EMnasd lans o Comiss goea)
0+) b S i)
Jo) s s oli S SR P
Yo- b 0 il aS) S el 8 ¥. o5 Spe (NeAwD
(10,8 Y- a5 Jure . :
()8 ()8 Jl
o a. Iz Y. Voo 2 Iz Voo ¥ Yoo slass
VAL VAL AR AW A AL AR 0. AR VAL I S VAW

P Py pie gl i bye yide jeds sl Ll Cuol (Ses 4 Xdgy dye (Ao yd FO) B aRIFwl cu S
oo 095l 05> ol 1 ol a2 g LByl srimd Lt (65 (o) YO S le ¢Sl ol b il Gl slacS s
I8 5 el VU oty 5 Lawsio 515 0,5 L oLl 5 1S5 o bl |y 13 o i oy 00 b JLu ¥+ B Y-
|y iges (g g9 J5 (103 7o) Jlo Fr VL g (103 Vo) JUo ¥o 05 (o sloog)S canl Slojlor (slags S maenasl 2
YL o o) L &S Mgy iyl wlid )8 Syde (gl B amFl duo pd B0 (Muass paw b e e lis
So55 g (Loyd ¥0) bawgio (oS b .ol elainl g Jlo oz Jluo S0 53 bl oUlg5 5 oylai 63 oo 5 S Masss
ol bawgio b So g8 whie b oS 1w p adllas opl 35 50 sdiad lis a5 Woly o JuSis 1y diges o 38T (duo > ¥)
B (25 BB Hpas 35 (403 VB) S)h clacSyh & Jis

Je 280t sboseil gls ¥ Jgae

Ao p-value  o,lol o abayl [y 093!
5 6 — A7AN CSR — slesel
j: jls — V/AA slazel > Kin b VIF) hsen
(PLS ap55) Jloypé oy Y Olaisced slaisl
Jloyipé -Io¥ -1y CSR (K-S) oy
Jloyiye o[- AN lojlo Kin s
OFen ¥ X = YIN Joe J5 (059 ) st img o

I Return on Assets
2 Return on Equity



170 ) osled & 0398 ( clai/ S 9w ¥

b Y F=1/¥y Je (o) s38) 392 (>

sBlast LT Y

dw Jols Judoo opl . plosl Smart PLS 4.0 yl38le 5 )5 (SEM) (5,lidle &Yolee (s5lw Jde I oolaiwl b aosly Jdo
S5 Pk 9 )5 i o 5 (sl Jae cgpS0jlul Jae objyl g ol als e
S50 310 Juo 03,0 ¥

5ol sl ) YL s o ol ulis § A8 (bl Ao (sbjline Sl edlatal b iaggy ol S0l S
Sy elatr] gt ol dmojls ooles (sl ool umsty polie g ud () Elig)S Sl oyl 51 o l3l bl o
oizzan sl 3l VL L oximd L5 & 3g oV 51 VL (o (6l 5 leiiisd slezel ¢ slojl Kin s (CSR)
9y o5l Sl sl Jo 31 (2Ll gl o8 ol Lt 1) <Y (oYL palie aojlu der (sl (CR) (S 5 2Lk
Ul (Sl o Ll Canay ool plos (sl +/0 (VL y3lis 5 1 dsusles (AVE) stdbgel Sl il (5Siko d San

Sl pgige = Calpgyms Cund g )Y = Jysd Jlne o)k 5l 35 151y alyy el dbg e (sladysS i)y sy )3 Laojle
ploi ole ola)ly copl g 938l 2,8 al 1) aojlo o cawlio ks +/AD 5| j2eS HTMT polie g b owyp (HTMT)
Jaidyee (slaol iociw (glp S 3e cuslio 5 (61S0jll Jao (sYL CuaS snimd ylis a5 2 +/Y 5 YL aay S

Lol

ol algy 9 bl ¥ Jga

HTMT (5i515s) AVE CR EligsS Wi (e
-V -lov <IM -IN¥ (CSR) (5, oloin] Culgiuns
/vy -Jo0 N N Slojle Kb
<IYA -lo5 NG NS Ol 63 slezs]
<IA -[oA <IN -IAY Sl st

5 ele,S Sl polie ol iy ol > sadeslizul (sla il (YU cuisS srmd i (g pSoilnl Jio sy b

5 polie Copods saIbl slaasS K o anl & el cawsas IVl VL baojle (el sl (CR) (o8 5 (2bL

HTMT j3lis 45,8 ol 1) 1, Kan slgy /0 YL AVE p3lie wisxen S oo 6550511 1) jlais g0 (slaojlu slos] L

YL bl g )liel ggeome)s el (pl g bojle (539008 Slbgran 355 9 15Ty (2ly) oimdLis +/AD I yieS
Lad o Hlis |y (g puSosll Jae

SISl o 03,1 .F
ods &)l 35 Jgr 53 ()blse a9 e calpd (28 @S S plxl Sip pwlg B9y b e culpo oS
]
Sobline gaw 5 e uly8 D Jgoa
4 P-value T-value  (B) youo o i abl,
Jole <oy FIYA f CSR — plaiigsd slase!
Joliea  <efee) dA¥ IV ol e ol — Slajls Sinyd
Sl <oy SISV 5 o sl — isesd olece]
Jolxe  ofeeY ¥/\o e CSR — b ¢\l
Jolee  foef YIA T o sl = lojlo Sin

o)l S g bliae aw 5 /¥ yumo o b b (CSR) Sy o] Cdgine o o )l (6)l3 Lo Jio oo

s by (saasly Aile CCSR slacyled & cawl o 51 Slo adly ol oyl e 63 slazel p a9 b6 g casto 3l
oo b Glojle Kin s cblio jglods (Pour-Akbari et al., 2025) AS' o Cusds (5,550 jobas Iy ylati 63 dloiel ¢ clain! o
oty i s i &8 3 laiisd dlaiel y (gybline g Cuto il ofe o) I meS (g oline o g /Yy



qF O3 9 NGB 313K | ..ok 63 sl p Slojle <Tid P g Iy oloir ol gims 3G

ow g /Y5 o oy b oylais 63 slezel (Donkor et al., 2025) Cool slaiel Cls> )3 ¢8)lie 5 cudlad a5l (Slojlu
2> 48T (2ols it (sisdr ol (sygome B 2 oS Sl Jlo (6l oS sty s o0\ 5l S (s lalias
(+]++¥ o)boline gdaw oIV poanno o p) (Slojlw Ko yd g (+/++Y (gylolize prdawws ¢+ /VY juo i ) CSR «(p) p 09Me
Jiia | iz ) 5151 slode i s slaiel 30 25 45 55 Jlo (6ol 5 o5 fignss U s
Xuetal., 2025) x5 0

i3 Sy el Kin 5 55 lain) Calginn iy 5 ipne 0 o i (5L Jae b
55 (p N BT ) ¥+ s b 555 elen] gt ol ol i s 3 e (sl s 53
Oliee 41y leti 63 dlazel CSR 5 Shas > (ioli8l dsly o oS Cunline ol pl )y et 63 dlazel o5 b6 g Cuio
Ao CSR slaculled 03,8 dguomo 1y () mlio dy pwyiwd &S (dlaidl (sl ps o0 Loyl )3 S 0 Cugdl dopd ¥o
WS oo Jos ylsl gl Ui plgisds (o (loinl ladaliy )3 ()5 alopu b o) jliil (a3 Yo B Y- als
Syt ly (VL 55 & Sl (S ger S 3 L ol cpl ims oo (RIE1 (6 550 s5bau ] USHB g ()b ydie Slazel
Yo Uy olaied (g)blg )b slacudgizs olus 3o,k 1 05le o B ) S 1b 5 0)b lssred sl JB  rox
LSy dguke o yd YO

A3 o Ui i 63 dlesel y (gyloline 5 Cute WU (p <ofo o) DIAFZ 1) +/YY pno o b 5 Slojl Sim
23 o il 38l ko yd YV dgus 1 dlasel ((caudlads g <8 )live Aile) Denison Jao (sla sl j3 dau0 d5lg 2 a8 glaieSay
S 05 o JSb pazd sletel g Sl balgy 4l g g pSemeal 20> el i & Gl Sleojle lame
S5 S 0 g b e oo 3 (iute STl g amdpo (falS 2o VO L) SleMbl ) Bpas g)lSen g plyl (St
Dgdise prie 2o VO B GUSHI cunsd S5 g alS g b ()len 4y o5 S e 2l

oili8lasly ya sl o (o)l 0aiS i pse8 (p e/ EIEVEt) /Y5 s o pi b ylads 6D dloie]
oSl &S s wye b 43 iy e 390 Aoy ¥F 35us |y (ROE 5 ROA L osds g pS03l0l) Jbo (g)lul wlaiel js
Do BYe Linls 5l g Jas il oK siibo slazel oyl el sl Sy 5 003 Fo 5l Ly JS s ls a¥lo elo g
Sind s (-1 Y= p /¥ B ) elatal Colgbuns et 11 5 o 555l o slooygd 3 plaew 5]
VOl e oS (psbas cl e uf oo I Sctind obline w2 pp ( Jlo ()luly 2 (/0o F= p MNP ) Slojle
e g0 J&io slazel JUK 5k 5l Slojlw Knyd 5l asp VY g CSR (S jil sy

S b oo b ) (elanl culgtns la)Sal bl waendy Jbo il & olawd lp Glpl glacsys ol
3 o5 Sl 55 2oy B 3l i el b ol (shilo o olsies |y dlael B 458 5 S i ol
Ol 4 ash aisa o0 dgre oMk logadld gaopd T B Y ) L) (Jlo 5 Sles Leias 350 ol ey (B3
S o S8 i oIS s 3 (ool g slozs]

e el cales b o) )Ll Gial asle (OSR l)Sl coss ks S b daadly ol 51 o)lo e sl
L okiie bl 5 (Bipnl slaadly b S e 5 Cdlid y mn ol Sim)h sl (iad iS50
A5 S8 Jlo sylub 4 g cogis |y dlaxel Wlgs o ylais 63
S5 ¥be Juloi .0

A5 (g Sobel a5l 5 (VAAF) (3575 gl b9 b e s sloel (6,8 (oo i

SS b Jobv £ Jgs>
Al P-value T-value (B) paiiuno gul 551
oS oS msbe <ol /Yo -\

oS Sl <ol ¥/-A Iy




1F20 ¢) o kol F 0598 ( cloi! J 5w 10

$) 255 o 55 ke |y Jlo syl 5 CR ey JolS oty s slate) mopn ol (55 ko b
GL Doy (gl |y Ao ¢ ylais 63 dloiel iul381 b Ll CSR &S canl ] (SSlo aidl ) (p <o/v v ) o/ VA pudiinns o
oV 5 eSS g ybline pdaw g +/VF padtine g SI L leis 63 dlasel csliio joboay (Zhang et al., 2025) 5jlw o pal,8  Jlo
ol 0imd LS gl pl (Li et al,, 20252) &5’ 0 (5,5 2bo Jol5 jobas I; Jbo (g)lub 5 Slojlw Kinyd oy dlay
) Sl JUIS s b 43155 ey el Jlo ol & (Slojles Kinjd 5 CSR @l o > ol ko
DS Co ol ) b psiio Cpl Cuso Sl 3l elats 63 slazel Sbj)) (sl (sloygd (sla s i plol 9 Calads

5 i lein] i o)y e olaiicsd slasel JalS 5 6ygome 285 saimd i 65 olon o
oo daly (p <o/e N FIN0=1t) /A puitino e S L bt 63 dlezel .l ol 1L 50 b (ylub b Slojle Kia )
) CSR S 51209 V0 | i o8 (£16555 0 o5 o (55 20len JoS st |y Jlo (sl 5 35,0 olain! Sl
Hloge (Sl maibiune 1203 YO L 5 395 00 Jitio JUI el Gosbo 1 (c)lly 2 piiane +/VF B dlaiel it «/¥
Ghoyd Yo yili8l b ol CSR bl jials sopd £+ U (o) b mlie &y (o yiwd a5 (oobaidl glaes o0 byl yis )0
LS o Cugti o yd YO U |y sy (o)l 8 @low ay yla8 ke o bled 5 duojd Yo B 1y b siiie (61084 ¢ yleds 6 Slazel]
Dgas oo o (o> VA B) ROA wile Jbo (g)lul (sla jadld dgupn 4 slaiel cpl (s o

Ly Jlo olubl g Slojlo Kinyd oy alaly (p <o/ & =¥/+A) /N8 pudiino o 51 L leii 6D slase] alice joboay
(6l 5t e =YY B slaiel =YY ) Slosle St 5103 Y5 3905 o (5 bt 55 o (5,8 olan JoIS ot
& o dleiel 5 Sludl balgy oll o LS, 0o yd A0 31 i a5 Syl Slojle K yd 13 LS o joue dlaiie] pruuno
Ve Uly cods Sy gy g iliél aoyd YY) (3D dleiel ol codlads ¢ o8 )lie (sla yad L dguo (X oo paio lojlw
ks oo ) 803V By Jle ()il srg0 e piall g (Sles slad o (ol 525k I s 3o 0 00

el 1) ol Simsh 5 CSR Jlo s (slounilSo sl Sl 2 o ol o] il JolS (5,8 ke
295 o 1S b ] dtanly dlazel clasn] aslo o s gl corenily ol/ﬁ.;;'pb” Jopd Ve 5l i g s SBTL (/Y)Y 4 +/VY
loyed sla i yas g (edled s> Ar (e b aiVle 20 i)l b)) Blad  bls)l sl JUIS 0 o)l 8wleyw b
5,55y ol dimd il 38l ko yd YO U 1y euiits e 0l 3l g 0iS oo |y JUK cpl cdiopd Vo (gYL 20zl &5 Lol & 2
Sbglog wle (21 S 9d ply 55 aSly S (oo (peadd o glagadls oy Ve 610 13, L) Jlo 6)lul ke
Sy o g o> B By Slojlu Cuoglie (4Vle doyd ¥e 1Sk L) (45
P Jud b 7
b oy o295 2509y b (S)f: gl aSgs8) 8y ol (6,5 o S5

855 oIl 5,5 s s ¥ S

A P-value T-value (B) oo iz o 5 g 03101 bl

Jolias <efeey d/A% -I¥5 SasS

Jolize <efeey Ay AR bwgio CSR — lais 6 slae!
Hholixe <efeey ¥Ivs Nins SHp

Jolias <efeo o/os J¥Y Sos8

Jobxe  <efee 8/ Ivs Lasto e e slatel — lejls Kin b
Jolima <o) ¥/o¥ vy S

5yl laied slas] g oo Kimys CSR el 1 a5 B el €8 15 o)l amd o s (6,5 s Julos
oy Vi) & sl b olaiisd slozel (B =+/FY) ilojlo Kimys 3 CSR (B =+/%5) il «Sas8 S5 5o



a8 G158 9 IC B 3135 | ..ol 8D dlase! » Slojlo < B 9 5w Lloir! Cudghud Wb

S8 es pi ) blas > .(Shen et al., 2025) cunl latied b s i pl 505 bl g siin (6 pdcillasil
bl (ol S 9)9 b (Slojle (sla Saomy I (23U Klg oo o Canl Gdens (B =2 /¥Y) Slojlo Siaj8 5 CSR (B =+/¥Y)
oleiiied slazel ¢ slojls Simyh 9 CSR 5 55503 b ailgi o sl 3 Lawssio g SasS (gloc 1 amd oo bt Wnazily
WIS Ll (655 S50 sobod )

Singd g S b elein] Clgtunn 56 & oot 3 €8 0 o3Il oS sl S 0w (55 s Jubos
DN= 1) /FF s Copo b slon] Clginns «Sog8 slacS s 3 el Glpl il jo s ed slexel o Slejle
P gD <TeeVAINY=1) /¥ & lawgio sloeS b 3 1 plaS Jb s amd o il ko> ¥5 1) slazel (p <+/++)
liio jobas Sy 4 SosS I 51 il Lo YO m b oo iR (P <e/e o) FIVE= L) NY 4 Sy clacS ys
2 lde cpl bl S o cusd (p<+/+ 0N B/OF= T /FY= P ) aoyn FY ) slasel Ko oS oS b o Slojle Kinys
Sipa SooS il aod YO s cdy o0 o) YY @ S5 S 1 )0 9 lo 0 V8 4 bawgie oS yi

5oy VO ) a8 gl do ) Ve 5l s 45 515 iy Lawsgto 5 SasS e b o)kl g pscllan] ) iglis ol
S LS 18 5l yud 8o > A By (QLSHET L i pitie b o jpraie o Sk ale) (a3 b oritine bl 5 45,15
5L ool (Kamyd i b (it 5 Sl B0 1 cylon wile) e CSR waliyy oSy oS ,5 ol 53 S o ol b
Jolde o a2 o il s s 3o yd ¥O U 1y slasel g 09 oo (uSaio lati 63 STl 55 Al (e8)lie (Sian Sluls
5 CSR (ol JUSpus 45 Wlanlge 2y ppe alold 5 ayVin ol iS50 b cio)l5 Vooo 5l Lt 5ibo b 5y sloce i
Ly ol sd dopd Ve s cul (8o S sl pi ;3 Vs CSR i))55 Mie a8 o clundl dopd ¥ U ) K8
oy g0 22> PO & o8yl SegS SeS b > oS (Jb p> cmd iy

b 325 il 53 9 Lm3o0 SIS 1) (guygr ol 10)3 AD I iy o Lasgio 5 Sz S 8 ol i
1y slezel W5lg5 o ¢ S ) Lo S yd g (9w Juoy> O B Y Joleo (glazdgy L) CSR > dicdin ()18 ako o b o5 5 s do capun
oy93 P ROA (caopd YO B YD aiy L1y o3 Jbo oyl 5oy opl 5l g i [iolid) (</FF =B uS5ke) a0y ¥F U
50> VY I Slojl (slaSaomy ot i o 92 b ) S0 o8 ol Jlo 3 ) a2 i o
) 28 5 CSR Sy 9 S sloibe 1l (e 5 OISl (nlpl o s 050 Jemsdliy coal 51 (1YY= B (:0Le)
Fe ¥ cud b oolall dbSas ply 0 2B pw flyed dleiel U miad ool bwgio § S8 oS pb 4ly

S sl Ao Vo Bl (qwyg piangST JS )b 5 Jos ()] laglog wbe) g0y

Je i3 sl Y
Jie Uhilp slapasls A Jgua
ui iyl e pasld

Jp3 1 >y .I5% R? (slozel)

RIS >y o R (Jbo s )lub)
6 e >. -I¥Y Q* (slexel)
S e >. Y QP (Y syub)
skt 31y >./vs ~[OA GOF

Sloie! g1y R? lade .l saisddl)] Jao (sYb liceb] culild 5 cuns snmd jlis Jao (ijlp sl jadls b5, s

Sz 9 CSR) it (slajiito &' (gysbds cousl Jio (g98 (Samdgnss Sly (+/03) Jlo gyl g (+/7F) plaiisd
ioin O gesile 93 0 lp QF Cue pdlle a3 o s |) dilunly (Sl puiie puilly S| (a2 BB i (Slejle
Je oyl o L 1y Waodls b Jao cuslio 35l e /OA Jlade b S 3500 (a8 li wiomen S o il |y Jao (YL



170 ) osled & 0398 ( clai/ S 9w Ay

18 3 55 Jlo (6l 5 s el Slajle Simyd 5 CSR ol ) sl slazel 1B sl lyied S5
(Kuzey et al., 2025) 5,5 1,8 odlatwl 350

N s oty 5 Pwos O L Glagh esrde syl & A8 e a0b Jue (bl ety Jibs
g a3l (glinoay fasl <9 |yl e 63 slatel (gl R jlade amd o QUL b ) ol 3 odiomn sl
Syl PLS-SEM ilalllas p> &S siad po s i |y yladi 6 slasiel &lyoss 5l s 0 £F Slojle K yd o Sy slais]
S amdpe ol IO L ply Jlo (ol R? csliio jsbody 90 oguine (598 Jlums (aw (/0 105 Jgese jsbay)
Slalog bulus )0 g dad 0 ik |y (2% Cuns ROE ROA) Gaosils Jbo slo sl uilyly 5l o pd 03 Jaw
e Jbe ol (suser @8 sdiad i IS esls (sho )0 ¥ eVl jlae Clysdil (0SSl L) a5 (o ygr LS
ool (2)B slajs

G98 (wyi 03935w0 3D g yiuo 5| SVl 55 o cunl +/FY Jbo (6)luL (sl 5 </FY lai 6D slazel (gl Q7 lado
Gl Ol 1o )d FY g slate] Sl puss 2o > ¥V aSl el sdimdpes g Risd Jdo &S Cawline b opl (Q% >+/¥D)
Olyass g 0,00 Jdday (Sl glaodly &7 lpl Hl5L o Sle bl S o i dises ) sleodly o1y Jl
g e @9 Jloel g sl b o] olo & slmodly (59, Jho 51,505 &yliedy 55l 5 Blatal el o gtk
85 e |y o 3,8lae 5 licsd Bl 8y 20y Y0 5]

1030 i 306l S o sl e g 31y Jao IS i (+155 o | 5YU o) +JOA L ]2 GOF 3L
sla)lil p> alde slaJaa b duglio )3 g Canl gsgenmaly 9 (698 Q) 018 (e (YL R? ) odimdgmadys plojon Jo
STyl S meead 3l S plyisa Sl cnl lnl e 3 303 syt (Bl 203 Ve ([ FY (:0ke GOF) j5ebogs
Pl Olgisar |y Slojlo Kinjd 5 CSR > ()i alepw cghuo)d FY linebl b aillgi o (e 18 o Jos dlaiel L8
Sloygd 13 Mo D BO U doloyu gz Sy b oS oS b )0 o5gdy S ka5 0 Jbo gyl g olazel iol38l Lol
L oll 5 CSR (235135 (sladylailis] (5295 5 (gyg2 (6)1 3Kl (sl |y dinj e Jbo jliiel jl g (ol -l lge ol 2
ygl oo walyd choyd B0 B Fe o i cBd

Ok Sled b gl @l A Jgsa

A p-value  t-value B aayl, a8
46 <efee FIYA -J¥ CSR — s 63 slecel H,
b </ o/af -I¥Y slesel = Slojle Sin H»
sl <efeey SISV At S sylul — slezel H,
Sl (6,5 bee <efend F/¥0 A CSR — slazel > Jbo (¢)lub H,
JolS (6,5 bee <oy /A Y o b = slesel — Kinys H:
SME 5 jices — sl <-/-0 — — CSR — (<8 i 03183l 2 Jya5) slazel H,
SME 5 jices = sl <e/+ — — (eS8 0wl ) slezsl = Sinp Hy

S5 4% g Sy

o 3 stel Gl i 5 (CSR) (3555 solota) s oline 5 st b orind s imgiy ool sloasly
Loy slodoliduny 5 (loir] claasd ool (liad ol 3yl osge p> oadapdy Sl oSy Jlo g5lul 5
O sasid (Bld o 5 )le b)) g e Slojle Sim s 5 5698 CSR 3 Slas b (placs pi ol L
it S plgieas slesel cpl S o e LS alesw 5 G (lyite (sow I syt lesel 5 )l (55
5 S2sS Gl b (rizmer S (o Wl Jlo )l 5 Slojle Sia 8 SR (e alall) Caosli 3 (o058 ((25ke
Simyb 5 CSR I (5558 Il (laid b 3Sap bl g g pedyllasil Jidsay o550 o 5 L duglio ) bawgie
Lol lis dlezel o Slejle



aA G158 9 IC B 3135 | ..ol 8D dlase! » Slojlo < B 9 5w Lloir! Cudghud Wb

5 o 3,8kas 3500 3 CSR 5 1 o8 lo gy b adllas (ol (sloetbly amd o s oy ligion |y i
By Lis a8 5yls Jlgstan (YY) w9 95 slaaidly b iagh opl gols Je (sl wconl )5k )ls 08T Sy talS
Sloiel (lee yids 3,k jl jols ddlllas ) jol ool &S sy dgup 1y ploaw 033L Wilgh o cwlow (Jlinablpas bl i ;5 CSR
oS Canliwlyon (YY) ¥ o Kon g 565l 2ol b CSR oo p3 Slojlo Kinyd i p aST wizmon b a0l i 6d
dalllae cpl Jb pl b aiS o ol |) ESG (slidl eSS b (sl pi 3 joomedgs yioS 5 (55 ki sl ,d sy 4Lis
) olised blgy ola obgr 45 03,8 &il,l ilygles (63,00, cbgr (slaasliduny 9 cloxs! caSus oo I oolil b
2 odos psbay (Yo¥0) "ol 5 hajlie wile (L8 Slilllae oS Jlo )3 S (o oy 0loj Jsb 3 5 plojon ©yg0ny
Bl g (elainl glaased slaosls 4 45 Gl iy 3 035 joled cnl W39 (S Bl slagygem )55 wlo L] sla b,
ralianns pf g s Cudo ).ul.: 2 o Lo claaBl (ol e38l e o &l cis ol i 0l dn gl jiaS lei 6D
3, los dgups & Sy O jlase Culgiue B0l lis &S (YY) o)) Ken 5 KI5 adlles b ¢ Jbo (5)luL » CSR
(V-Y0) o) Ken g oy Oladllas b 8 i ojl00] )5 Laws i jlas jl piomen pols (idgds D)1 o gued o oo o Jlo
Dy oo dumlio WS Slie glite S 1 )3 1y (595 Wil oo (ooles slylisd wnly i oS

Hlissl ials) g bt sladoly (gl ] aile S 8405 CSR ol )yl cusdl p b Sy (g0 )8 Yoo |
sl o)l 55 kel wole lads bl )l sla JUIS sbo ais o 1) ol 63 dlesel U (oo golgs 5l colos) eloin] o (cp)S
i 6> ST 3500 4y gy dmwogi g gl (sloaolyy )b ) s pdyalbil o (Sl gl byl g it Slojle
U (slap iy jlosliul eyl 6ty (6 pdySllanil &5 bawgile g So g8 S8 b glp WS o S8 Jlo 5L
S@gie Sl L algi o 5 QLK A8l 4Ly (6 iie (i80Sl Sl e CSR Cligad ioled § (e b Jolbss gl
pladl cpl Cools 4 wdlad ad y5)liS sl lsliwl sbgl 5 CSR py Jd s slp Sk slacuilee silo ( Jlo
ol Dgupe 4 Wlgi o ] dnlgo oy o0 wile (golaidl slacudgaze b aS™ ol 5L 45 63 ge Wdlgiudey opl S SaS
vanass b Al o oylad jboles Blysl (wys y0 sdbddply glacS Wb e pomie clain] g (golkaiBl piupwsST > S i
LS ok F ol sl g i) laowe sladol yp o dowe cloin! cugime g5 (gilulely & a6Vl (2l dguw 3l slasdg
S olezel gla o las ool b plal ] A8 e ()lad (63 Mo yd (oS> by L]y 395 eloin] RS N
O yea> b 2o JSis lojon 295 o0 (Jlo 5l (slo sl wi) Slodize] g w0300 (Al 8l slaisl (ladi 63
Cuidgo 65 il Gluds ¢ jooeslazel (Bl aoly glial b g amd o )]y 8 )lie (adls ¢ Slojl Ko yd cuods (4lp
Blad 2 4o )l55 w0nj dlerel yadli Lisles b dlezel Jlusud pyaily sbul . isu oo dgun Iy (g 5o bats &5 b i b
Iy codlads et Ol jeS )0 (ghuopd AW (27wl Fp b dicle V¥ 650wl clbce 5 (sl culsiune claculs
3 sl i Jolss ) issd IS Lo 5 Sos SlocSyd nd e 10l |y bl (slodisji 5 A5 oo g
by g Slojlo Kimp bjgal slaoygd wamtopd S Wi o il o 8 )lie b clain] clgiae S yiie gt 3,k
23 latel Gasly (a3 )18 AL 5 g olejles i GRS 1) 298 o el i ey ) e D slesel 2lsS
Cadleo glacl 5 (g)luh (a3 ls o sleiel g cloin] Culgiume sla)lne wlol g LS W sa0as) ( Jb o i)li5 LS
ol cloanl g Jbo (g)lul oo 1) wyg piaawsST ( Jlgio Jlo 93 ;0 YU dleiel jasli b glacs b o S
Cuoglie ¢ golaiBl saSes ply > g WS o bas Pl clajlpl 1y Jingh ol ¢ Jos slapldl oyl 05
S o iliel ]y Slesle

'Hu & Yin
2 Donkor
3 Hrazdil



170 ) osled & 0398 ( clai/ S 9w 4

oo 8158 s 5 ol gy 5 sile ol o5 o Jolge 15 255 gn Sty (T Sl ol
W5le ¢ pod s (slainl cbaaSil (sboodly 5l odlaiwl Cpicren 0gd wyp Jlo g)lul g Slojlw Kin s (CSR oy dal,
Sy Sl ko (K03 sl it 186 oy S 5550 ) (e D sloaSed Lo liise o5l oo (slap ity
bl copl p 958l ST oS Lanlgy ol pigaes S0 4 WG e i lied slesel oo Ol 3 is gs5 L
5 oolatwl ST ey e 1y (Slojle i yd g CSR ey (sl sbgy Slgs o 3 Yoo Sloj sloojl b Job clalllas
Sl e bpiin Slgie o slanl GaasSid S)j glaosly Llod lp udle 653k wiile < ad iy slab,
RS

S0 sl baSis slaodly 4 dgacte wyiwd Dy axlge slaludgie b pols ikgh daddl cpl desg b
cswlow 5 (o0laml Wl cpioren )8 daxlge Lilla L) sloin] cladSis Jdou o s mlio 2 ofga o slpl slbeS i
Joloe cpl il asliS 15l LT claguol o flaised 1l 4 cul (Koo daps 0 5 65, bybog dike (ol 5
1y I8 Gl (San oyst > 01548yl SBES b 2 3505 el 32 338 S a3 | Ll 5 iy 15155
03 Sl g paely 0B Kl e LU lial b (ow)9:308 SCS 18 (g g WS 390000 ki Ll 5 55 )5 oS 13
Sbaiin Bl 4 iz )S )18 a5 )90 (Mol ldllas 3 105 a5 Gl ik 2 3505 5 (5 5 3,50, Sl o3kl b el L
alge olbcodgie b pols iagh sl aied))l clajiin 399 b .l 03,5 S8 0] Cliuios jludine g Jioud )
S s Sy o eloin] cbhaSud sloosls 4wyt a3 o )8 13U cov il b s 3 ) gubs peis a5 g
Cl)m‘ S (amuﬂ.’w 0,5 \WWeu A()') sl dy90 sro,S Mo yd FO LS &S Sygbds Dy dgae &_§>9§ 9 (st
DAL g iboh dale YA 0y9d 10 dVle 1o yd FY 1Sl b (65 slaylwgs alasjl el ) ol ¢ (0las8l @l sy > )
YA jl Ly (sladolidin p a3zl & 48 slsgSay ol 1,8 15l cou | laied STyl Sl oo & 53 (Sb (slags o0
S ped ol ilsally ol byl ) aie ozl Wbl Jlis! g oL (ials pow 093 53 duojd A% 4y ol )50 10 Mo yd
Lo )lisls 9 S)j odes jgbay 5 wmd o LS5 1) olpl o3latdl slassly S 51 ae )3 VY LS & () oS 5
g dilaslae CSR 2 yo)l55 plill pac o ((SSb mlio duopd Yo 5l jiaS &y (pw yiwd) yuid Jbo slacudgizn b eS i
Dgd S Mo pd Br B og)S cpl jd Cunl (San (Sos8 S b o /¥ B asle) ek 5o edddodalin iyl
LinkedIn Sales JolS" aseus aile) aSiud Juloo aid ping (sla )l 4y JolS pao yiwd 1 milo (5906585 (ol oo y265 puicmons
Wle (S o ypuxio J S pae by (saopd Ve o b 4l slaodly jlodlitwl 4 |y o) Kiag}s ¢ A (Navigator
obls ciadd (gao 3 YO lug b cds Sl S ed o (65! slaalyl wile) (Jod ) oo (saculuw Ol yuss
oS 5 b ey b dim o g ol Canl ot 031 s Jde 50 a8 sl L5 15T cov wop YA L) Jbo slub
s o9pE SLCS 13l 503 1S (6 pSiged 5 S Yok (Sloj sl b Job Cldllas plosl py3l cind hawi i Ty
Dl oo (£y9pd oylpl pbMis (g3lail by jo |,



Voo G158 9 IC B 3135 | ..ol 8D dlase! » Slojlo < B 9 5w Lloir! Cudghud Wb

Battisti, E., Nirino, N., Leonidou, E., & Salvi, A. (2023). Corporate social responsibility in family firms:
Can corporate communication affect CSR performance? Journal of Business Research, 162, 113865.
https://doi.org/10.1016/].jbusres.2023.113865

Chaudhry, N., & Dhawan, P. (2025). CSR and exposure to systemic risk: Building resilience in non-
financial firms. Pacific-Basin Finance Journal, 93, 102884.
https://doi.org/10.1016/j.pactin.2025.102884

Colabi, A. M. (2022). Organizational commitment model by explaining the role of organizational
innovation, organizational culture and creating shared value. Public Management Researches,
15(56), 165—-194. (In Persian) https://doi.org/10.22111/jmr.2022.41521.5728

Donkor, A., Appiagyei, K., Tenakwah, E. S., Tenakwah, E. J., & Kwakye, T. O. (2025). Corporate
governance and ESG disclosure in fintech firms: Does culture matter? Sustainable Futures, 9,
100528. https://doi.org/10.1016/.sftr.2025.100528

Evans, R. D., Jr., & Nochebuena-Evans, L. (2025). Corporate social anti-activism and firm stock price:
Evidence from DEI program elimination. Finance Research Letters, 76, 106968.
https://doi.org/10.1016/j.1r1.2025.106968

Grieder, M., Kistler, D., & Schmitz, J. (2025). The hidden benefits of CSR: Corporate philanthropy
begets giving of employees. Journal of Environmental Economics and Management, 134, 103225.
https://doi.org/10.1016/j.jeem.2025.103225

Heydari Rostami, K., Nikzad Ghadikolaei, M., & Khalili, Y. (2025). The women’s flourish in the board
of directors and the company’s sustainability performance. Journal of Sustainable Human Resource
Management, 7, 147-161. (In Persian)

Hrazdil, K., Li, J., Li, X., & Zhang, W. (2025). Tax regulations and corporate social responsibility:
Evidence from the adoption of addback statutes. Journal of Accounting and Public Policy, 54,
107359. https://doi.org/10.1016/j.jaccpubpol.2025.107359

Hu, Y., & Yin, C. (2025). Reprint of: Political uncertainty, corporate social responsibility, and firm
performance. The British Accounting Review, 101566. https://doi.org/10.1016/j.bar.2025.101566

Khalili, Y., Heydari Rostami, K., & Nikzad Ghadikolaei, M. (2025). The effect of women’s governance
in strengthening the relationship between sustainable performance and tax avoidance.
Macroeconomics Research Letter, 20(46). (In Persian)

Kuzey, C., Uyar, A., Elbardan, H., & Karaman, A. S. (2025). Doing good for avoiding peril: Can CSR
help firms shelter from risks? Corporate Governance, 25(8), 40—-67. https://doi.org/10.1108/CG-02-
2024-0089

Latifi, M. M., Soltanifar, E., Soltani, H. A., & Gholami, S. (2025). Assessing the impact of corporate
social responsibility on customer satisfaction and perceived value of Iranian luxury cars. Social
Business, 2(1), 92—107. (In Persian) https://doi.org/10.22059/jsbu.2025.393954.1018

Li, W., Neupane, S., & Tan, K. J. K. (2025). Environmental externalities of corporate culture: Evidence
from firm pollution. The British Accounting Review, 101699.
https://doi.org/10.1016/j.bar.2025.101699

Li, X., Huang, M., Shao, J., Li, M., & Shangguan, W. (2025). Are firms with hometown CEOs better
citizens? Evidence from the corporate poverty alleviation participation in China. China Economic
Review, 90, 102351. https://doi.org/10.1016/j.chieco.2025.102351

Maleki, M., Vaezi, R., Ghorbanizadeh, V. A., & Khanmohammadi, H. (2024). Identifying dimensions
and components of stakeholders’ participation in collaborative governance of Iran’s pension funds.
Governance and Development Journal, 4(3), 111-150. (In Persian)
https://doi.org/10.22111/jipaa.2024.474828.1206

Martielli, F., Battisti, E., Gonzalez-Cruz, T. F., & Salvi, A. (2025). Carbon credits and financial
performance: Exploring the moderating role of CSR strategy and corporate governance practices.
Research in International Business and Finance, 77, 102919.
https://doi.org/10.1016/j.ribaf.2025.102919

Ouyang, X., Yao, X., & Fan, R. (2025). Assessing the impact of government environmental attention
on corporate ESG performance: Empirical insights from A-share listed firms in China. Infernational
Review of Financial Analysis, 103, 104164. https://doi.org/10.1016/].irfa.2025.104164


https://doi.org/10.1016/j.jbusres.2023.113865
https://doi.org/10.1016/j.pacfin.2025.102884
https://doi.org/10.22111/jmr.2022.41521.5728
https://doi.org/10.1016/j.sftr.2025.100528
https://doi.org/10.1016/j.frl.2025.106968
https://doi.org/10.1016/j.jeem.2025.103225
https://doi.org/10.1016/j.jaccpubpol.2025.107359
https://doi.org/10.1016/j.bar.2025.101566
https://doi.org/10.1108/CG-02-2024-0089
https://doi.org/10.1108/CG-02-2024-0089
https://doi.org/10.22059/jsbu.2025.393954.1018
https://doi.org/10.1016/j.bar.2025.101699
https://doi.org/10.1016/j.chieco.2025.102351
https://doi.org/10.22111/jipaa.2024.474828.1206
https://doi.org/10.1016/j.ribaf.2025.102919
https://doi.org/10.1016/j.irfa.2025.104164

1P o) oslad & 0393 « elai/ S 9 wt” Ve

Pant, P., Yadav, R., & Vats, A. (2025). Interplay between CSR, female director, promoter ownership
and firm performance: A resource orchestration theory perspective. Managerial Finance, 51(9),
1459-1475. https://doi.org/10.1108/MF-11-2024-0846

Peng, D., Colak, G., & Shen, J. (2023). Lean against the wind: The effect of policy uncertainty on a
firm’s corporate social responsibility strategy. Journal of Corporate Finance, 79, 102376.
https://doi.org/10.1016/j.jcorpfin.2023.102376

Pour-Akbari, K., Nassirzadeh, F., & Askarany, D. (2025). Customer concentration and corporate social
responsibility: The impact of government and foreign customers on CSR reporting. Sustainable
Futures, 9, 100681. https://doi.org/10.1016/j.sftr.2025.100681

Rahchamani, A., & Kavoosi, K. (2020). Surveying influence of organizational social responsibility and
consumer trust aspects on organizational reputation. Commercial Strategies, 12(5), 69-82. (In
Persian) https://cs.shahed.ac.ir/article 2289.html?lang=en

Shen, J., Peng, D., & Zhou, Y. (2025). Government-led CSR effort, innovation, and firm value: Evidence
from a quasi-natural experiment in China. Research in International Business and Finance, 77,
102923. https://doi.org/10.1016/j.ribaf.2025.102923

Shirodkar, V., Nayyar, R., & Sinha, P. (2025). When do firms overspend on CSR? The impacts of
foreignness and institutional distance. Journal of International Management, 31(1), 101216.
https://doi.org/10.1016/j.intman.2024.101216

Wang, Z. (2025). The impact of common ownership between banks and firms on corporate ESG
performance: Evidence from China. FEmerging Markets  Review, 69, 101345,
https://doi.org/10.1016/j.ememar.2025.101345

Xu, Y., Wang, S., Wang, T., Fan, Q., & Wong, M. C. S. (2025). ESG ratings, agency cost and corporate
performance: The case of Chinese firms in 2009-2023. Sustainable Futures, 10, 101148.
https://doi.org/10.1016/j.sftr.2025.101148

Zhang, H., Chen, A., Duan, J., & Ye, H. (2025). The impact of corporate environmental responsibility
on corporate performance of Chinese firms. International Review of Financial Analysis, 104,
104349. https://doi.org/10.1016/].irfa.2025.104349


https://doi.org/10.1108/MF-11-2024-0846
https://doi.org/10.1016/j.jcorpfin.2023.102376
https://doi.org/10.1016/j.sftr.2025.100681
https://cs.shahed.ac.ir/article_2289.html?lang=en
https://doi.org/10.1016/j.ribaf.2025.102923
https://doi.org/10.1016/j.intman.2024.101216
https://doi.org/10.1016/j.ememar.2025.101345
https://doi.org/10.1016/j.sftr.2025.101148
https://doi.org/10.1016/j.irfa.2025.104349

