[ Downloaded from aapc.khu.ac.ir on 2024-03-20 ]

[ DOR: 20.1001.1.24767166.1395.1.2.7.7 ]

[ DOI: 10.18869/acadpub.aapc.1.2.163 ]

YAY VY asan A YAD lie) 5 5l opgo o lod  Jgl Jlo —(5)l8, 5 o85,1 g llus aolilad oo

S 9 SleS g 39 (Sl ol guno 9 4 B (T (e bLSf
o968 y10ler @9l (v ygr 90 o 4 iy

Y . . o2 \ .
ey s Lo wgar
AB/AIYF i b iy g, QB/-FITY 12l g,

ooy
SlocS,d 5o slaizl Colgine g anse (Shvns o abal) (oo 2 Giosh (nl S0
lalins S 12 (6l (Jlo o Shos aib oo 5 ol @l (o9 5o 00 a3 pdy (sudss
ol g glogm Gl g anje S (ogas jo Cundl b ojlge 51 (S 5 Cel 5550
=izl Cdsine sl J e )0 el Sl maw Slyss 4 GiSTy jo a4 ie LS,
Gl b badye gloanse )b, SisSz 5l T calply olops plbanie dacs s
S e 8l e DLl 5l codlad e Sl ot @) Cond &5 0 claiz] Codgian
VWAT Jlo 5l Jlsie Jlo Ve (6l gadgr <S58 V1) sla ools ¢ jalaie s ail oo )l pp ke
Olie 625 o3l (6l w88 B (g)ll Julod g 4325 9590 5 (559008 ATAY Lo b
DEA 1581 o5 5 oolaal b eools siudg Julod oSS o o5 ,0 cloiz] Codstue
Eviews 158ls 5 g Sgum S, sl Jow 5l doars 8 903l Cpz g oo 05, IS 4 Solver
30 szl cudginse g anie  Sais o a5 o oo lids Giegh sleaidl Lol eolaiul
ples Sl Stz & by Cutto abal; Gl 99308 3925 (5)l3bine 9 e aball) LS 8
by b oV o plad glr Lo o Sglis aizen w3l oo 45, bsy8 YIS oud
@m0 (6 oline i 1) S 0 cloix] Cudginn sl b o] Socws cute dlay
P92 SYB oud ples sl JLSbe 10 ol & S iie slaan o e 4 0 &S (5550

Syl g S e 008N (938 oMol SI3T oKy ¢ sl ais | i IS !
(Jsis i 55 )5 |l g o e 00S2ils (2558 sadll ol5T o8l (g sl jLuiils ™
farzin.rezaei@gqiau.ac.ir


http://dx.doi.org/10.18869/acadpub.aapc.1.2.163
https://dorl.net/dor/20.1001.1.24767166.1395.1.2.7.7
https://aapc.khu.ac.ir/article-1-146-fa.html

[ Downloaded from aapc.khu.ac.ir on 2024-03-20 ]

[ DOR: 20.1001.1.24767166.1395.1.2.7.7 ]

[ DOI: 10.18869/acadpub.aapc.1.2.163 ]

yyae ubw) 9 )ﬁb @93 B)Lw.:ﬁ ‘Jsl Juw sd)u.é) 9 wa))‘ &ﬂ..\al.wé aollad 9 ™€

Sgd oo wais LeS b elar! Culsinn b o] (Sas cuie alal, wll S 4,
oS Sllee loanie Saws o g blias bl a5 seo oo lid b sw, g mizren
oS 18 elainl Cudgae Sl b wdlioo (8558 5 (SIS )b laa jo Jolds Bores

RYIKGKYEN

4 o) pas wije (Saewz « (CSR) clas! cdgtun (guads o 5lg


http://dx.doi.org/10.18869/acadpub.aapc.1.2.163
https://dorl.net/dor/20.1001.1.24767166.1395.1.2.7.7
https://aapc.khu.ac.ir/article-1-146-fa.html

[ Downloaded from aapc.khu.ac.ir on 2024-03-20 ]

[ DOR: 20.1001.1.24767166.1395.1.2.7.7 ]

[ DOI: 10.18869/acadpub.aapc.1.2.163 ]

Vo 9 33 O Al (G5 (SAS i 53 (s lotn] Sl ghumme 9 Ay 5 ( Sk (0 BLI |

doddio—)

g o plad sl 0,5 JBlax s g yglo5m Sl (s,la5 0oy o Slaal ) tage
bl 2 Glpae J5S 5 63,000 0 5 6505 e 9,550 45 Wl oo DY a6 38 e
Olyuss a5 0 lo co plo e LB, st sl i Lail oo S] LB 5 aBge 4y Dledlbl
Sy )lie O jgay Sl ok (pl g Sl iy Codlad mhans o Sl i e 4 LS 4 je
Olye g oS il 4 1) 358 godge ladiia (Soatear w)lai oS Jyge 0 005 o0
Sl banie (il e 5l e codld el slle 4 basje (ialS olhe WS
conlis Lo a5 i Sbaiie Jow 009l ol ataS dass] 4 axgi bl cudlad il
A5 G aze 1) 855 5 G 1B s il collid gl 5 laanje (o
4 STy o anie (L8, cELl (plply 0 aalss 0aisS of o3 laasy jo  Saiwws 385
Ol Sen g 1o zus) ol (ol Coenl S i Co pie gl g8 9 ady e Ol s
vay
K2 JOUET R PRLIUWER CERT UV EL 91 FRRL 3 PRRLIE | XSG S DV-ES FLIN IS SHORP- 71| I fUUIR W
I olaizes 51 g ks Hhai wcanlacS 1o claiz! Codsinn sla] 5l U a5 codled xdaw yo
a5 o pie Slowonal i ylis a5 sitws ] JLos 4 oliie ol .l 00ges >
axly sloas e JuS codild o Wiy oo walizes slal jo oS b claz! ol sl
.lal.u)‘ GLAL\.M: Jw.)l) ):9.9 6)L7u J.>|9 (f" ;_;Lo.»..o..a.\ PSSR )LB) 0)91)’ 9 cdu..l" B 6)l2)
b wles al)) ,bobo wli oo oS ) o eloia] Cudginse slial 5 anpa (Sotes o
Fl gl 55 ool eed S 518 0oLl 050 (5y5logms SRl g ane S5 5
b a4l e Saias 0 beS b clanl clstume slil 56 ooy p @
OB M 9 5B (Sl
a3 (SN

oo alS 5 Gl 4 e (aSTly o golatdl )i pas Kl Tanie Stz
L)‘).)».\A)LS) ‘6DL4»3‘ LSLQ)M)LS) L5“’))’3)2’°5>L: ‘chd.u)!a L;wdym)k.:)&w‘
a3 (Soiewz (V2 1) 800 5 7 gyl Vil Billae 3,05 oo )13 4295 590 3
odzmiw jsb 4y |y Sllas slacJld b dag o ailin (ol poe a5 0o o0 7,y e pl &

1 Cost Stickiness
Y Anderson


http://dx.doi.org/10.18869/acadpub.aapc.1.2.163
https://dorl.net/dor/20.1001.1.24767166.1395.1.2.7.7
https://aapc.khu.ac.ir/article-1-146-fa.html

[ Downloaded from aapc.khu.ac.ir on 2024-03-20 ]

[ DOR: 20.1001.1.24767166.1395.1.2.7.7 ]

[ DOI: 10.18869/acadpub.aapc.1.2.163 ]

yyae ‘)U'M) 9 )ﬁb @93 b)w ‘Jsl Juw sd)u.é) 9 wa))‘ &ﬂ..\al.wé aollad 9 "

ot s |y (b8 Rl e a5 Sle (bl poeal 4,80 95 oo s
5 P9 O L cwlie glie Bdo )l 1) (LS mla @y (99,8 w5 el 5 038
e Ddeaily 50 dge el Az o g bage Gl 4 sl o ol e Jraxs
lodnjo Joodi (a9, (Rl slaeygs ;o (Bl milio Lakr aSiT 092g b o blie yo . 095
3 0 RIBL g laange alS cage )l Jlis 4 ) (5)lr 0)90 9w falS g iy
aip Sz JoIs Tane fass 3 22U 4l lul s Bk jlasd oo aeaid
St a5 ol Bllae il LSy Wlgas aise 5 gy LilS ey oS el oyl
AR (Sdez 5 Sosl Saeaily 5 Saeples 5| i (Do iS50 anse (Sai
alple Dedse S5 (5,8 slapleg @ anie slaples 5 Wb 1l (Oaeady
(SIS S ygo a sl wdlood e g 5l AT 5 s (g5 5l plaBl S anpa (S
anb RelS (g b Al s les 4 (293 28l b DaeelisS 0wl ool laaiy ja
OYAY ool rb 5 I550) 355 o0 iowd aaily 1o gsdse ol 5
Les b el Cod ghuno

5055 S)ly JLis 4y aS o s o)Ll i SO jeeb 4 TlacS b elaiz] Cud gt o3y
Saa b glulus 5 gl o5l dacS 1l (6,8 Dlapaal o (sloizl g Jame Jolge
ol oy (el a5 claisS 4y el golazdl slal LS ys g g asloiz] o Slas Liyl5dl
Sl 059> 10yl Dladod (Ve o A JiS ) wil diedgun 5 dudo laore g dxals>
Oleind 4l sl ooy (lekind eyl g Sy phie a5 5,55 5 s SSTL e S 50 eloiz]
Obind 5l Sy g 4z LS deseme o s laeS 0 25T aS cl coadly cnl SOLe
OFAY 50 5 Al (wlaz) W)l Sl 5 s Lol 4 S LS50 dA ot
3lgad)S 586 8 20 5l aiiles e g Se 5l A5 aites ailmog 5 clejle ladnd IS b
WS as,e (S ab e Jold Yoons ooy S ool W)l 150 o 2 Ko (29w
a5 Sz ol ) plind s G50 lasls 5 baysbul L3, (ol i (LSS
5 oo 5o Slosle gycnl 5l s (55l LS oo SeST Slaal 4y pliws jo plejle
a5 5% Bk sl Ssl g gl 4 Cans Wigied il sloasly sl

\ The Deliberate Decision Hypothesis
Y Cost Adjustment Delay Theory
3 Corporate Social Responsibility


http://dx.doi.org/10.18869/acadpub.aapc.1.2.163
https://dorl.net/dor/20.1001.1.24767166.1395.1.2.7.7
https://aapc.khu.ac.ir/article-1-146-fa.html

[ Downloaded from aapc.khu.ac.ir on 2024-03-20 ]

[ DOR: 20.1001.1.24767166.1395.1.2.7.7 ]

[ DOI: 10.18869/acadpub.aapc.1.2.163 ]

vy 9 33 O Al (G5 (SAS i 53 (s lotn] Sl ghumme 9 Ay 5 ( Sk (0 BLI |

~Cdled a5 s (pl 5l Gl Loy jeinas jsboas baplesle 45 098 o0 (23 Casgrie
W8l Cuoges poghe o Suegpie (&Bly 50 o)l Cdillae dxel> (o8] e b pliole
e 58 laygl g lass)l dajlris sdee b cslite 5 ogllae <550 o Jlesl a5 ol
ol i, ;3 bl Slilas 45 wims 5lis wialss oo aloslo 5 aiil o elaiz]
(VY (Jrgind) s axol>
J9)l o2 X

o2 b Joe Sy all jsliie ) (sloial cdgios I alize glaase; ((VAVR) ' 5 1S
2,5 gohe an ¥ o ppe SO B o) plejle s (eletal Glacdgtas J5)I5 05 S 5
Aaldbgls o IS Sgil (golaidl codginn

Caad y0 lag] 29,8 9 0l jLs ansl> aS Slad s Y adg m solaidl codgins
S geeS a5 00 5 o 5L pl 4 golaldl codstun (Yo v ulen zar 9 J3)l8) dlrais
AV J5)l5) wles @8 1) analar (FaiiS b pae slajls 5 23k jslogw g Wge 3)lo aess
pae 5l L0b Slas palS 5 giducols, Sleas &l s goladl Cogins 059> o
(S33l0gms 1355 0z g ol 850 s a4y Sl il 5 (Sl g st ol (Sisdoks
i Sedgiae Slaal g5 50 ISl Zall, Wilgs oo Jalge (nl 45 ples (2031 9 (9,8 02
OYAY (g yhen 5 Loy anled Jols |, ais

b e 3l 1 dnsly g oot s el ) ekl daS 1 ol ol gtne
olatl gt a5 W)ls Cosal (nl p o)Ll gt (pl (Ve v e gn Ear 5 J)8)
sl cga o e 1a . (1AVA (Jg, ) 88,5 plul laasliosT o P8 sleosgase jo Wb
a2 0les p Sl g (B e« Ladl Liel ezmen 6550 4 (S o) gis
OTAY Ko 5 (smg0) Aiglas oo

b, gnnS 513529 (nl b wloais p3ke (558 Slacgz jlar 4 &8 0 BT sl gnme
Sload b slahs,l crod 0 g bo)lina « aLigil (pilgd @ gl 09 e Uil (IUS olie
1S BES 1 59y ce il B Euytans slise 5 (VAVA ¢ g,l5) Wi S o 5l axel
s il o b1 5 Sledlol amgs 4 pladl clae g Blasl o ciis ealie j itee
S 0 (e Sledbl a5 )3 (Sl sagss XU

@25 S bl oo ) gonS (gd o b ol)) Gl 25,0 aildbgls Ed gt
o)l B Bk aiins (U] 8 3930095 WS oed a2 g5 plaldld Gz 4 &S

\ Carroll


http://dx.doi.org/10.18869/acadpub.aapc.1.2.163
https://dorl.net/dor/20.1001.1.24767166.1395.1.2.7.7
https://aapc.khu.ac.ir/article-1-146-fa.html

[ Downloaded from aapc.khu.ac.ir on 2024-03-20 ]

[ DOR: 20.1001.1.24767166.1395.1.2.7.7 ]

[ DOI: 10.18869/acadpub.aapc.1.2.163 ]

yyae ‘)U'M) 9 )ﬁb @93 b)w ‘Jsl Juw sd)u.é) 9 wa))‘ &ﬂ..\al.wé aollad 9 ™A

Sl b 855 el glacadyiae sligl ;5 S 1d 4 lacasius alex 5 (12YR)
sl g9y olms ) a5 LS b 1) el elatnl sloyl o §l 6 pSsle il az g
izl slaglz Gl (opas )0 anlr 4 g (@555l eof WS i
S5l Cuz (o)l oop Je p (g )ojled (caspde o8I b ) (6,5%)

VP S 5 L) S5 G5 25 Do &0 S5 elatol Sy

I} =5, sl
FERTR IO I
Iv =131 5k s e

Q)=g-tobin=c5 ;2 )

I¥ =gl gugad o3

| LA les
I0= gzl 55 ae Qr= ol ot

L1l

I# = g&l2 5 2 Slee 5 UL

TV Sad 5 lo)) b 8,5 olain] Clstos oS0l nsgie 555 (1) IS

Bl y5 @) 5D eesrie 5Nl o e sl yenie (6,5 S Yo
w55 Sllae sz 5 naled plowl clasanas 131 3 aub o5 55 1 (1) GLS 1S slass @
s gl 45T o (LSS J3ls laand alex 3l 0 50 Sl ye ) leild dse pdlie
81568 el slocalytn alaz ) 5 o 5 S5 5 Slilas 5 Slagacs 55 o
5 Sl plex) col 6 80 Gozen (sloizl Glaglz 5l xS sle S azss Gl b
ol 00y8 )8 Zl il Jbo sl g0 ol jer slosiilosl 5l o8 58 (LSS slass (VYAY 55 5
3 et sl 5 Ky o oo Sl 2y i £ (12) S15T yglis plas 09
s szl Caz oY sl (Ol 55l plews) Cooldl (ol polges o po S50 5 SHoi
Al g0 i y3bo &y Gladnd i ol g 95510 @88 1) I3k 2 (e (IS (5
Sedgo olies 50 (@l 53U ol al g aled Jlaell; <55 glacdlad gl oY slad s
plows 2o pd (VYA g5l g swlie) o)ls oloial Codgine aildbgls any sly] jo oS ,0

3lse S5 55 plows S 3w e Sl5T sl plos Slaa b ol ST 55l
A e g 5 Jlasl 1B 5, s o381 (13) 5k g o310
a1y 59,8 ilie o5 wl ol )18, 5 Ll gagas Il eolinl b o I poe
G oland 4 s S0 g, b Gillae oS [z awo ced lid 05 31 ail asls ol jen


http://dx.doi.org/10.18869/acadpub.aapc.1.2.163
https://dorl.net/dor/20.1001.1.24767166.1395.1.2.7.7
https://aapc.khu.ac.ir/article-1-146-fa.html

[ Downloaded from aapc.khu.ac.ir on 2024-03-20 ]

[ DOR: 20.1001.1.24767166.1395.1.2.7.7 ]

[ DOI: 10.18869/acadpub.aapc.1.2.163 ]

ARS 9 33 O Al (G5 (SAS i 53 (s lotn] Sl ghumme 9 Ay 5 ( Sk (0 BLI |

L ol gugss r:)@‘ oS glbes il 1A el ools T 5 9,8 @LA.O 2l e 28l
Cestos o J5)lS a5 Gillae 45 s oo 515 4 iz 01 Cute (Son a3 55
6 3l g B YAY (s pasd g (Jd>) 098 oo ole g (ST Hlare I el

el 00l dlre ) D ygo A e onds Jass Jow leolanul b

TAC < 1 )+ (AREVit— ARECit)+ (PPEit>+
T P \Ta, ) PP\ A Pa\Ta, ) o

ad e e MBI 5l 3 alls ogw 5las ol toyes jo 1S 0 sagas oMl S TACiL
sla sl s TALt-1 .0l oo covss Slbes lacled 51 56 o b, S 5l
35 RECit ¢ toyge 01 eS80 Sllee slaoel o sy REVIt (to)g 018,

sytie i sloSlls PPEIt ¢ toyss ,o 1 a8 o)l sitdly,o sl 5 ool o
2bbgs 6, s I (Joo L) € g el tojge 01 8,5

003 byrpe (sims (S (S 90 4 4z b oLadl Lol mhans Laic ¢ (14) sLASI 5Ll @
Crge ol abply S 1 b (5,0 gl el alipn] sl 5 S cells
Ohlelees JUS )0 Cudstans rogdle S0 Sl )0 09l oo (soges Slaiel L 5 Gl
Sl eladl sl mhaws Jads o) cnlilo)ls Codsius 5 laand plo g OIS alepw Jlie )
sl slp ea3ls plie @ (Jo)5 a0 Gel cudstin 5 laind 4l oBays
Ahsl g losle YT (ol Ke 5 (Sgmge) w98 Hlate I eloiz] Cudgins
sladl el 1 51 oled ol Glisl omyse o 0ol aid s oS b alds jlal o lolyy
led o wSaie il 4 cawlio Gy Xl

ot i 45 el sl il «selozz] Eudgtns olagl §1 Sy ¢ (I5) 3515 4 das @
@olaidl Cd i rizmen o (LS, I CodeS ) bl il s oo S5 ) glozal )
S e 5 Sloas g lonm Jlo 5 eloiz] sloat o o5 12 0 S o Sl o] elazz
JB3 5o (sl Cdgian Jod (LS (p0ges dom adlon 3bj 5 Laoee Ll )
5 Pdle ©0) widu sgne ) QUS,E ol Wil e o5 el Cllage g (el slacallad
oot 2] 3l o (glacs 50 ol yan (gla closly 5l 251 dans Sledbl (VFAY o) Kan
ol

0 el elain pllsi sla Sins s o] 51 Slile s (16) 35105 3 5ot 1 ldlo ®
g 350 slaglesles cules 5 Slgs Bib 51 Gl szl ogm 5 Gloge Sk 5T indy
Sdeiedyions il b el byl 5 525 o S5 e Sy e o] 4 Cann
Sallle il s 4 zie o Sl Sinjh  jise Lelse 5l o oyl (S elezz]


http://dx.doi.org/10.18869/acadpub.aapc.1.2.163
https://dorl.net/dor/20.1001.1.24767166.1395.1.2.7.7
https://aapc.khu.ac.ir/article-1-146-fa.html

[ Downloaded from aapc.khu.ac.ir on 2024-03-20 ]

[ DOR: 20.1001.1.24767166.1395.1.2.7.7 ]

[ DOI: 10.18869/acadpub.aapc.1.2.163 ]

ALY ‘)U'M) 9 )ﬁb ‘@93 b)w ‘Jsl le sd)u.é) 9 wa))‘ &ﬂ..\al.wé aollad 9o e

ik 5l oo g Olg el B 5l e oS Ceul (eleinl Colgiae 205 (oo Sgs Sk 5l Sel
=lotz! Cdgtae 2l a5 lagS @ 00 2l (ol Ll jo Jld slaolSy g loes 5
S 2035 o0 g B3k 5l (cages Sless il 5 (SUIL pllas (SIS il e s
ol atulys 5 abl o Slle sy Gaman axslr 4o 38 b elaia] Slagss (gl
5 @l wuS Calyy cgs a ]y 093 (Sl e LoolSy a5 Conl (pl eloiz ] Codgtns
b sl 50 olpon clacaslosly 5l 5l o Slas py Slle SleMbl (1 FAY (g ann
JOM PRI TR

wilge o850 0 Shos 23 sloarls 51 (S (QD) (e — 925) <8 5 (03,1 @
Lo ooy plonil (6,105 ke s Gl5ee 5 Jlne Gl G (Jobeo 9 Sl alal) (6,185 mgs S0
S S alo s Slile o 4y aily jliy SOl el aulre G &5 (50,0 Sl 550
e )1 (T Ak s (sl (6t 05T S 0 conld a8 )5 ISG il a0 25 4
b Gl S 6l e wollae jsboay (g I ke pu slacs b plas 51 25,0 STl
GRS L g e Sle (a3l (nl 05 wales Jo S St sie S 4 Sl ()
Eyoe 3l 59 Camd (VYA (g S el 5 (g5led) wdlyoo oLl ke ps Jlais 51 55
ol oy 2855 la ks S5 p e b ooy JS7 g 2505 5L 55

S8 e oLl Ll e S slp gelszr po oS5 IS jsb a1 (Q2) (g8 oo, @
il S 15 Bud ()i ates 3 sl dmelr gLl gl YIS 5 Coons oy g wilazs §
slal 5 Sae ol 4 pliws (e Wlgioe &5 il plagasls 51 (S B3 o)
P98 ol 5l (5,8 ok, 5 (VYAY ol 5 (ggmge) dos Lis | golandl codsrns
eligs oy 8 Jlo (298 51 el 8 Jlo G398 5 55l Lo

5 anslr plp )0 E85 55 Sl o tage olatdl gt 1 (Q3) plow (2350 @
1y o pleww 550 25,1 aleny S d plpae wyls Ul ol laalgms ol oo o) lanlons
bl sammslas glagasls oy plew (203l 5 Gxslogs nlpln wims 33
plom (235 (VTAY (ol Son 5 (Ggwge) Conl solaidl Jlaie 5l ol e (sleiz] Codsione

19 o0 Ao 25 )
P.(1—a+B) — (P, + Ca) + DPS
Pb + Ca
0,99 HbL ;o plew Cosd Pe g el T ooyg0 0 15,8 plow 0350 Retit 548 aolas yo

03,51 5 Slllas oo 5l plows (yiul38l ooy O ¢ Jlo 0,90 slal 4o plews cod Pb o JLe

Retit =


http://dx.doi.org/10.18869/acadpub.aapc.1.2.163
https://dorl.net/dor/20.1001.1.24767166.1395.1.2.7.7
https://aapc.khu.ac.ir/article-1-146-fa.html

[ Downloaded from aapc.khu.ac.ir on 2024-03-20 ]

[ DOR: 20.1001.1.24767166.1395.1.2.7.7 ]

[ DOI: 10.18869/acadpub.aapc.1.2.163 ]

wy 9 33 O Al (G5 (SAS i 53 (s lotn] Sl ghumme 9 Ay 5 ( Sk (0 BLI |

il o o 8 (sl (33,51 41 (g0 03,51 5 Slllas e 5l yle s 2al38) w00
Lo b (ooloi| Cadgiumo g 4 3o (Soioun

039,0 Lol el ()T plmlo g ol JiSTao 4 oS p8 o yags 4z 5]
syl s Jobss og5 olom] 054 gt IS 14 odas Baw Wilgh oo 5 cloia| Glla>de
S35 51 AT (55 5 il o 25,5 o (5l (bl Jelse 51 el 5 solec
3l eiadled mdaw Ol 4 1STy p0 aie L8 bes b cloix] cudgtun il ,5U
SIed (ganazg 5 Spyaeln opat )3 lpde S peedl Slp pre Sl
o pe sla olles Saeaidy jo wlgy oo lbeS i cloaa| Codginn iyl g a0 Soics
stloizl Cudgiun 1 pellae mhaw 4y oliiws e 10 0gw 0,5 iSlas ol (gl g
S ol oS 5

Las cyz jo a5 Cuwl p3Y Lo & golall slaoly (s piycagins oBuss b llas
o) ] G50 5 a5 oleog S Connd Sl aSl aisles (306 095 3w il Bl 5 a3lep
LQUSJ.M: “5:9&»14 olf..\.io uAJLAAJ‘ P e ML: asls szﬁw L}AJLAAA}‘ Al oo
) albawss pin gladan wisS o JLio 1) ol )laelpes Blasl a5 o 3lasl yles 4y diziese agxis
W g py58 o SIS S8 o sogas DMSLe 08 Caz o 5 whled Sy S
ool 35 iled Ol 5l 51,8 oS i aS” wiylo auST pagie ol olBaus g0 ol ol
oS o gl 1y elaz! codsinn claz! Slagas Joud . 35)ls asel> JL3 o 1) Sloges
maig 3o o eledal el slinly jo g aiily Sl o 4 s ol a5 ol Jlis 4

4 4295 5 el ()] GRIBN sl BB (pleind 4l ) U 050, (bl
g 0S5 5)lg jLid o IS g dsel> Jie laaind ple a8l 4 Wilg cad (lowlges) xand S
Cale) aws 18 args )90 LSy job | Gladnd ple g Gl lelew a8l il 2 noe
ol bl o 1y Slages leS i a5 WS co Ol pand gloog )5 o,l,0 DI sl
gl Jlie ;o o8, olotzl dy Cudsine (nl &5 9,05 oige p (BT slacdan
oobe>) ik IS S0 0S50 Sldes 5 Jbo sladanze g lacudled 5l il » Wil o
OYAY T 5 WK

y Ethical theories


http://dx.doi.org/10.18869/acadpub.aapc.1.2.163
https://dorl.net/dor/20.1001.1.24767166.1395.1.2.7.7
https://aapc.khu.ac.ir/article-1-146-fa.html

[ Downloaded from aapc.khu.ac.ir on 2024-03-20 ]

[ DOR: 20.1001.1.24767166.1395.1.2.7.7 ]

[ DOI: 10.18869/acadpub.aapc.1.2.163 ]

yyae ‘)U'M) 9 )ﬁb @93 b)w ‘Jsl Juw sd)u.é) 9 wa))‘ &ﬂ..\al.wé aollad 9 Wy

Oobled atez Loy sloanld jsbay S 15 woeg i 4l ulul 5 B,k
S 0 5l aslle ygal Gyl (oo b aties sl glacdlad ;0 055 ogllas slags San
Dl C8 55 Sy a5 WS e S 08 (28 (nl Al WSS S Casg i g els (LS
Gl 2 St e 5 S i sl slol & Guly iy |, Bl etz 2
o Ll elozixl ols | 3 S5 oS o cdled )] )0 a5 glansl> g lojle o aS 3 s 13 o500
Sy ey pio 310 092y E8 b Collad ogd b bl o ansler ey 5,81 Uil o,
L S oo ule, 1 oslozat ols, 1,3 o zpite Slages LT a8 o)l (S ol ol & olosl
OSen Zodlad mhaw jo psd by 0 g o)l oy 1) pledn e (Dl pl Gl s
(Voo F K0) abl wglate ey ol s, col

o Slae 5 028 5 elasal ulgts oy LS| iy &2 (V02 D) g S 3
elad 5 Shac 5 o5 Sha | 5 foline 5 e bl 0 gty qulis 5l o
ol lad oS8 58

o |y A Sz 5 i Sl sl BLS) (V14 oliSan 5 plete S0,
Lo anje e 5 2ol Jlsle g0 ja b aiie (Sateez ols (las U Gudod gl .io)S
g 485 I s e )lSle Jlod g a5 50 kg Sl

S b b3 2 eleizl (s pdyiadyias 3B plyie b chghy 4 (VAT gbels 5 ol s
1S ) U el (sl sts o Sl G5 Bt 51 Jolo gl sl
plrl 25 1 a5 ks Byl 5l poye pyas (ATL 5 Gl iiie (AT 50 o5 oS 5
pooe by byt (U145 lacS 15 ln g 0)l0 252y Cuite alul) AL i wes s
S5 i 5l Sl s e Blgn (g b 5 chund Al (] el (el o
SRS 1 550 50 &S b 55 5 (et g pdolyias alal, » alST )""L' ST
ol e aiyls ezl (o oS Dyl &S

el gt o abaly ploie Cov dagh 50 (V010) wlwgSy e 5 Sy
wlopw ool 25 5 S0 eloinl 3 Slos (o o5 Widged (6 S as (Jbo o Shoe 5 &5 12
S8es e alal) p (S8 sl s Sl imren 0,10 2925 (5 Blee 5 Shie alal,
sl 031 38,56 <5 1 o o Slas g o8, elozn|

2 izl Colsine g anie (Foter G al) puyp @ (V0VF) sl 5 e

5 A Sz om @)l 5 Cole aluly o5 ol lid @l 5wl oS,
D)l vgzmg LSyl yo sloial Codgine


http://dx.doi.org/10.18869/acadpub.aapc.1.2.163
https://dorl.net/dor/20.1001.1.24767166.1395.1.2.7.7
https://aapc.khu.ac.ir/article-1-146-fa.html

[ Downloaded from aapc.khu.ac.ir on 2024-03-20 ]

[ DOR: 20.1001.1.24767166.1395.1.2.7.7 ]

[ DOI: 10.18869/acadpub.aapc.1.2.163 ]

wy 9 33 O Al (G5 (SAS i 53 (s lotn] Sl ghumme 9 Ay 5 ( Sk (0 BLI |

izl St sladl mhan 15U Glyie Cod camgh ;0 (VTAY) 5550 5 SIS (b
G5zt s bl Gligl oy 5o ead a8y sloeS il o (Jbo o Sles oS50
0 g2 LS 1h o Slas 5 claiz! Codginn lidl v o (5 lolins alayly 45 Aisgel

Selyian g 09 CudeS (o bLI) plpre cod paghy 50 (VAT a5 Ll
a5 Wsged (6 pS At Gld ol @il oygr 5o ek adpdy slacSh eletxl 525y
bzl Clstue o (g3l Gy laanze Joe 5 LS e eI Jowe o
Slebos 0 092y Joo )3 5 Cenl AL S92y Jloline jud Cudie alail) S5 Co e g (S50
Sy CokeS 9 (S50 letzl Cudgian o g3le B Glaan e Jae 5 oole s
3,10 8529 lolize alayl,

oS o sloial Colgrun () 53U plgie Cod sy 1o (VAT jgi00eme 5 2lo,
plow a3 5 05,0 (sloizl Colgine Slarl G 45 Wogad (6 S S ole plew 430
)13 0929 (5)loline g woSas alail) ol

Sedgtane b ogmr CodS alal) (o) 0 Glyie S5 (LAmgh 50 (VTAY) eoljsola 5 Lo,
Sl ey (e 45 Wogal (6T Az bl 0 )Shes (5l 9SS 0 elazx]
Shles 5 ol )3l slo anje 5 Sles 085 Slapl 7 5 G PBIL S ;5 5 Sloe
3,10 8929 (5 lolixe alnyl, oS5 L

b 5,8 bzl g pdycadsine bls)l cangn 10 (WVA0) oS )l 5 kexrl>
Colgtne (mr a8 b (LA lagh 5l Jol glaaidl ws)S pw)n ) plees o35l (S
003l (shie (Mo b g )l sine 5 prditane LLS I plews 035k Cote (Ko b 25,0 (eloz]
2,08 3929 S5 Sre 5 sSae LLS )| plee

Sedgtne golal amy 15U (o) p plie CoB (LAmgh 50 (VTAD) ool 5 (ol
ma G5 ke Bl (g 50 0l adpdy oS 8 j0 3gm gk oS0 eleiz]
Sl abasly 05 (55ll g eS8 elain ] Codgtue golall aa o 45 Wdged (5,5
Cedghns golaidl aiz olayl b wilgs co (59105m ,0 Ol g (iulidlaS Soe (s .0 0 052
D98 Jogend &80 elei]

o5 ams 8-
azlye collad mlans 2lS L i 5 aiile) oo ool ay ki S5 Ss, bl s
3ol 5 ip 8 Azl Sy |y o818 Sl d leind adS adlie gl wisd o
Dgdor Cullad mhaw g anie )W pas 4 e (laDS ple pile 4 (o5l ane


http://dx.doi.org/10.18869/acadpub.aapc.1.2.163
https://dorl.net/dor/20.1001.1.24767166.1395.1.2.7.7
https://aapc.khu.ac.ir/article-1-146-fa.html

[ Downloaded from aapc.khu.ac.ir on 2024-03-20 ]

[ DOR: 20.1001.1.24767166.1395.1.2.7.7 ]

[ DOI: 10.18869/acadpub.aapc.1.2.163 ]

yyae ‘)U'M) 9 )ﬁb @93 b)w ‘Jsl Juw sd)u.é) 9 wa))‘ &ﬂ..\al.wé aollad 9 Y73

sloizl 5 (o @il L laglojl osg i Jlome ey piie apylai Gulul 2 (izpon
S 4]y plhanie @85l ol g aSboe anel> Sl 4 by Bl o a5 Sl
Bl L 4 (orw 099> b 5 Cllid maw alS ooy 50 oS )4 wiS oo e
bl Gl pli 098 o0 Cllad mhans g 4o )85 pae @y e ol (nl aS )l elax]
il oo dass po Lol S 10 55 eloizl Cdgtae slas) 5 JS anjo (S diar o5 098 0 g 5kae
Sz ool Slles anje g 4ty (59,8 VI oad ples sl Jold <550 JS any e
5ol Gl S @ g 1) eS il slan] gt Gl 536 cou S 4
@ G slo 4003 1A sl oo pihae 2 TS 4 s g pgd 4008 (nlplo 0 (o)
el 3 7y
5 Cote S0 sloirl Cdstas slal s S gloan o (Soieer ( alal; gl 4
Ll lolire
izl Sl slasl g axd) (59,8 VI oadipled sloy (St (o abal, 1090 dnd 58
el fslins 5 Cariie S 5
oS o clonl cdgins il 5 Slles sloanie Saiasr o alal) ipguw dnd y9
el Jslins 5 o

s o ool a4 bane S o Olo anze fass o 23U 4l s e
@ loayie 5wl GlsSy Wigood laause 5 (9,8 (el e 45 Wpd oo (Sder
Gl 09,8 Gl Cod Gled 4 (98 (Rl L DuolisS s alioed (SIS )90
O Dol (Ve A) GhlSen g psiles o) 2 Gk (Y TAT 00l 2> 5 5 S) ke
55 4 ellad haws b LL3 )| o baarjn ,Lsle ail s app by 136 Cod St
odd plod sle Homed (pladnpe oo (i i 9 Sebior preedl e g Sl 09
G OlFen bl (nl 2 a)ls (608 (Satear e e L L ad) g8 VI
09958 GV oads plai Gl (St p leizl Codsts (il ;36 a5 0 S 25k 1y 40,8
@ Gl ol and B I ol oo Dglitte daan e e 5 Cull LSl o s Ll
ol B 7y
S Cae alal) 418 B8 YIS sud aled sl LLSle 5 Solis 1p e A B


http://dx.doi.org/10.18869/acadpub.aapc.1.2.163
https://dorl.net/dor/20.1001.1.24767166.1395.1.2.7.7
https://aapc.khu.ac.ir/article-1-146-fa.html

[ Downloaded from aapc.khu.ac.ir on 2024-03-20 ]

[ DOR: 20.1001.1.24767166.1395.1.2.7.7 ]

[ DOI: 10.18869/acadpub.aapc.1.2.163 ]

Yo 9 33 O Al (G5 (SAS i 53 (s lotn] Sl ghumme 9 Ay 5 ( Sk (0 BLI |

o9 R (b pog,-F

Gz 50 4 Ll el (golsygy o g (Kinnod Slidios 95 5l 5 oy pol> aios
o (sl sl (5300, s £55 5 5o sl gy el o0is o0liil 4253 ML 5|
Conle ol 5 05l atdls Wlgi go GS Gl s (655 eaouai j2 45 plod )5 4 a5 L
gz (e 3550 sl anslr (eni Sz WBlos oS Dligkos ojs> o
Jlo sl 5 0l go Jlo 50wl (L 4 (piie ooy (o 090 1020,5” ol 25 (o
SRR 093 (b S 990 S8 2L Bk eols oSl 9 j5e slaeygs (b o ) 9x Jle
alolas 990 Jlo ;0 ole (s Plaz o)f plews g adls Jloley 3lygl oy )0 yoine Zudled
plxl sl 5k 990 Sledbl 5 ails (b 5 (oIS lojw (slocS 4 s g a8l 485 )13
@ by (Jbo Oledbl Coles ;o all Guyiwd [ puyp 350 Sloj 0y90 55 Gdod
sl Jlo sl alls Ve Sloj 0,90 50 s loles @lygl (wysr jo odd aBpdy oS8 W)
Slp bpiie G BLI)I G <85 18 Jdod 9 43555 9 90 diged plgiey VYAY JIVYAF
D9 gyt 30 Sloard 8 (50

loosls oty Jelod by, 5l oS eleta] udstune Sl (i omi Cux
aslio g oS Sbsyl slp oleiiy, Jols « osls idgr Judo .o soliw! Y(DEA)
23505 o800 50 5l Wi e 5 Sl (2gyS iz g 909 Mz b alie plaasly o o
So3e )3 91y Su s 6999 S S )3 1055 13 (o) 3590 Loz g P L g aisog
S Gl Ly 500 lacsngyg (Rl e Lasdg)s 5l So e pals Sl T cul I8
oS w5 (Ghge 50wty Sy e (2o Jae S 0 g aBl ALlls vg2g la 2,5
slazs> 51 Se o 2ol bg slassgys Gl G laozg > 51 So e Sl Gl
slaJas daools sidg Judoo o Jow coled ol Koo acs 5ol ails 5925 K0
siten " BCC juiie oolie 0 S 233k b 5 "CCR el (oo 4 o a03b L
OYAE wlile)

5ol 3 (Jo)lS (sop Jo (S (V) USE 50 giie (sagtde 55X L Billas
L 5 e slasog,s il 5 I cillbgls glacasins cloasls (Ll oo
Laolasg s daolaigys o Gl il ar aSiul a4z g b il oo o) (29,5 oladdl codsine

\ Data Envelopment Analysis
¥ Charnes, Cooper, Rhodes (CCR)
v Banker, Charnes, Cooper (BCC)


http://dx.doi.org/10.18869/acadpub.aapc.1.2.163
https://dorl.net/dor/20.1001.1.24767166.1395.1.2.7.7
https://aapc.khu.ac.ir/article-1-146-fa.html

[ Downloaded from aapc.khu.ac.ir on 2024-03-20 ]

[ DOR: 20.1001.1.24767166.1395.1.2.7.7 ]

[ DOI: 10.18869/acadpub.aapc.1.2.163 ]

yyae ‘)U'M) 9 )ﬁb @93 b)w ‘Jsl Juw sd)u.é) 9 wa))‘ &ﬂ..\al.wé aollad 9 YAl

5 055 50 5l 8 eoliil 0,00 BCC (6650 caly s (900 b (o2l ¢ cldl sl (,Soe
WS o ol olasdl Colstas il 1) 8550 ol Sam 5,57 Jue a5 Ll 5l eizean
G295 5 @l aralre sl d(lagog,s (Lol & s col lazrg > Galidl o] Ban (my)
Dyl oo oolilul jeme (29,

DEA 3805 555,50 L g jme (25,5 BCC by, 4 e85 ,8 - Jlo o oS il o
Ay o el S i elodin] Cdgtae liae saims ylis a5 0l (5 wSo5lail Solver
sl 156 EViews 158 o 5 7 asens 5l ooliiwl g (V) Jow odds (Byre Sgum S, (595l
b Js)l5 oo oo 38l 285 )18 (c) 2 3)90 Az (Soir p sloiz] Colgtns
Ohs) 4 00ls (5y5lanz b 5l elaizl gt (5,53l g lnosls idgy Lo (g5
(B laiaghy 10 a0l ieghy cnl 5 )sls a5l ol (oS Sl 5 (5]
Cal 059y (slasliins S5 1l g (c2abony S o,
) asoo plid [ iS50 o anje (Saimr p (eleizl Sudgion 150 25 Sge S Jo
(VT o g gyl

1 0C¢ + vl Revenue; ]+ D q
n——= n|l——— ecrease_dum
0Ci_1 Yo& 1 Revenue;_; Y2 -
In [ evenue: ] +v; CSR; + 4 CSR
*x |n | —————
Revenue;_; v £ T Ve t
Revenue,
* In [—] + y5 CSR; * Decrease_dum
Revenue;_;
Revenue; ]
*|p|——
Revenue;_;
10 15
+ ZynEcon_Varn,t + Z YmEcon_Vary,
n=6 m=11
* Decreasegym
Revenue; ]
*|p|———
Revenue;_;
+ €.. (1) Jow

ools  iuig Juds g, 5l eolaiwl L (CSR) lacs 1o claiml eyt (359 Jow 5o
O98 delye Lials & je0 yo (Decrease_dum) wal,s (zals gl paie .yl so Cawy

(Revenue) g3 aulyo g ail oo yho &yganl e 0 9 SO s aindS Jlo 4 Cows

25 sleye Jolis (EcOn_var) Jyus e 0gdoe glpcml ol 5 95m Oj50


http://dx.doi.org/10.18869/acadpub.aapc.1.2.163
https://dorl.net/dor/20.1001.1.24767166.1395.1.2.7.7
https://aapc.khu.ac.ir/article-1-146-fa.html

[ Downloaded from aapc.khu.ac.ir on 2024-03-20 ]

[ DOR: 20.1001.1.24767166.1395.1.2.7.7 ]

[ DOI: 10.18869/acadpub.aapc.1.2.163 ]

Y 9 33 O Al (G5 (SAS i 53 (s lotn] Sl ghumme 9 Ay 5 ( Sk (0 BLI |

S s S Shls S s 5l aS (ASST_INTEN) s o sl e
ol YL 035 sl HUS IS Sl _oxess 52,80 a5 (EMP) Ll ls s ey o oy
t- Jo 5l S t-1 Jlo aelyo 5145 (SUC_DEC) (s5kxe juxie (RETURN) 5,5
A 0325 ol peeeil ol a5 (FCF) 5 ail oo jio &jgansl 5 j0 5 Sy 00e w2
M ogzy Gl b plp b Slles 0B 0gzg 0Ly g Sl S0 Sla Sl IS 2 Slles
Sl s 0t A g o S5 el ) DLl 1SS ey Slles lesdled 5l 5L
Stles sloan o s (CGS) aid; (55,8 VI ous plas sl g300 (OC) S slaassso
sl (OEXP)

Gl (430 (Satz) doljo alS 4y STy 50 4ty jo 15, S5s oaimailis VY oy
S oalple wasoo plas ]y ase (Saiar p eletal Cudotns 150 Gline (YO b
St oS )b elatzrl Codgtns b anjo (St alal) wll jloline 5 Code YO 0
59,5 o 0l a3 5 ansl lolins

(In OC/OCe1) U5 sloaiyso coms Jsl a0d 3 (3051 sl Gigy Sk 5 dianly it
poms 458 5 (IN CGSYCGSL1) wi8; (o978 VI o plas slor o pg0 8 «
Salowl 5l G p)lez 400, 50 5 <l (In OEXPYOEXPr1) Slles sloasje Cous
2 LS b elaal Cdsrue slal g 428, (S98 VI 0l pled sl (S alal,
(In CGSYCGSe1) Joo nly yeicio 1055 o0 518 ooy 9590 aij il (28,5 Lo
RETRg

ooy sleadl-0
g kol

alols b e sdas ailos 5 eSiloo a5 Cl s lgis « (V) oyled Jsor 4 2S5 L
OeSileo oy i hile YAIES Jlaie b plps YL 0030 o juiin (o j0.05 00 oo by il
Dad sl yiie @il 45 Sgdoe paide byt jlre Blimil (18,5l b o
Jly @55 & Comd Sy (SN 5l el WVl e3jl 5 LSS Sad da Lo
plo sl AF/VFO e b plges ai¥le 003L piice SauSTy a5 canl ()83 45 03V 051595 5
Syl gagad Sllug piie (pl aS Cunl Lo oy ol 5 conl oo by e

W3p S Sl piie @95 A5 S oo (atuie b pitte (Sgz cupo 385 Sl L
Sl o (2alS (ilre prite Hou o Sl )0 L a8, g 8 YIS 0o pled (sl s ( JS
A 1o (A Koz) oo G 4 Koz 5l eSS b0 scloix| Sl ol g


http://dx.doi.org/10.18869/acadpub.aapc.1.2.163
https://dorl.net/dor/20.1001.1.24767166.1395.1.2.7.7
https://aapc.khu.ac.ir/article-1-146-fa.html

[ Downloaded from aapc.khu.ac.ir on 2024-03-20 ]

[ DOR: 20.1001.1.24767166.1395.1.2.7.7 ]

[ DOI: 10.18869/acadpub.aapc.1.2.163 ]

Y0 uum) 9 )'ﬁ'lb @93 b)‘.w.:s ‘Jsl Juw ‘d)w) 9 uw»‘ ‘S)L.\:lavé aollad 9 WA

> Jlo @9 b analie )3 5 0353 () lie MalS L psite (ol g5 o5 Sl L (o (0
Sgz b yxie plo Gl ol Ll (xSl Hlaie 51 piaS oo canlive slaosls 51 (g i
aS Sl S35 0 Y0 o VS ol S5 04lge Ko g 00gr (Cude (K92) el ) Ceows &
=1V Moz polis b oliTadi ol 5 QLI @ad o S slaatyse cond layeite g5
w3 oo Ot b yiin 51 58 (S0elS lie (o e e Loy [0 AY 0/ F

g wload 2595 Jloy Oy ds delyo malS (oilre prie 5 eloiz] C gt sla i a5
Ayl 518 Jle 5 & 395 edga0me 51 3YL e st L

Do e sirogi Ll — (V) Jgux

8l >l

I
YO00F [NV XAV [ YXAF | YYAF | AFA | -00A Ln (OC {/ OC 1)
ANAXY N EAPCLRY IR 0 g I V) Gl B SRR A I AV S IR YA Ln (CGS {/ CGS «1)
VWA [ <V 2 Fed [ oY) [ YETY | FY AE- Ln (OEXP (/ OEXP +.1)
AVIA [ =AYV ey [SVXFY | YY) | -0y | -00Y | Ln (Revenue (/ Revenue (1)
YAce [VXVA[ o FN ). BR AT Decrease - dum
YooY [ FAY|  -00f | eXVA | Y- <AOR | - AYA CSR
VeYYAAAYEE | 104y | -Xeq [ YRA-S| VX0 | VATV ASST-INTEN
FAY [ooVE| VAR [ YXLY [ VeV g | £e0d | 2ARY EMP
FOYY [+ AV cA¥Y | —epeV | -004 oo FCF
VAN [TV AFYFD  [SVEXSV[AV-XEF] AY.ew | Yass. RETURN

@l b oslial |y =Syl (9031 5l aly slo it @ais8 509 Jloyi (o)t s5kiie &
-l 4 pladl 9050 cal s azgi b ols LSy i (o Jloyi pas cogesl ol 51 el
2 =Sl sasl @l it ) 457 98 Ggeilr s B Sl eslitl b aosls (55l

ol Ay (S it dad Loy 2385 odioylis a5 wily oo (V) o el Jgoz i

Ol hos 5l an Ly — Sl eeil mbs — (V) Jsox

A Jlezst | e U
O)LOT
&35 oo Jboy < YYY - £f4 I sl anie cod
259 o9 Jboyg < YFA A 4y yhg,8 YIS ouds plad loy Cond
259 oo9 Jboys VA ¢ «.- 9y Slhlas slo an e cos



http://dx.doi.org/10.18869/acadpub.aapc.1.2.163
https://dorl.net/dor/20.1001.1.24767166.1395.1.2.7.7
https://aapc.khu.ac.ir/article-1-146-fa.html

[ Downloaded from aapc.khu.ac.ir on 2024-03-20 ]

[ DOR: 20.1001.1.24767166.1395.1.2.7.7 ]

[ DOI: 10.18869/acadpub.aapc.1.2.163 ]

va g3 3 00w A iy (GgT SIS i 50 leln ] Clgiuno g a3 Sy ot b

olai gleosls b il slaosls sla g, 51 (o LS jabkaie 4 il ¢ Jaw 0,51 sl
itls slmesls 0gr cawlio 0aiiS Ly o] yho (0,8 4T ded o ooliiwl ed3l yge;l
S oo 8y yho 2 3 bl O 5 i jed Bl olal Jloial 4S5 00 50 e 5 oy
oy Solas leools g, 5l &jganl e 0wl oo ooliinl Eals sleosls g, 3l g
ooliiwl Cromle yg05] 5l Bolas &l g el Ol o Obsl jekite 4y 0gd o ai8,S
5 o3l g3l ol o)ls cd¥s Solar OISl og bl 5 ol Jao (53 4T 0gd oo

Al oo (7) Jgoz )0 esla

ol 5 yord Sl (g0l s — () Jour

role (ga] el 90!
ERE Jiol | ade | il | ade | acsys
o Ll ool
shedls loools 5l oolazl - - CAYD |- ASY Js!
lrosls 3l eolazuwl YY.$e P 1.¥a8 P
<ol ol 31— PBolas
shtls slaosls 5l eolaul - - . A48 . 589 pons

g ge ooliil pg0 40038 oo il ez andyd (g5l jskiie 4,

Wans 53 (905

Code oS b eloizl udsto slisl 5 JS slaanjo (Soiz G alal) gl ans
R )L)LJJ.A 9

L;l;boolo wg) 9 (ln OCt/OCt—l) 4.».....1‘5 W l; (\) JJ.A )l oslaul l; g_Jﬁ‘ M)B U}A)—‘
Ly Jlizl g F o)lel jlade wgi oo alaxde (F) Jsoz 10 a5 jshilen ol plol ol
J.M) JJA JS OO Lo < uLo.Q Wt ‘Lg)Lc] ]A.,o fJB aS ol k)"l ).i,l.u 60)LA—‘ k)"‘ L
Ot g sl yloline S50 00 551 585 Je g 09d 00 0 dil 0 pled g
odal Cowds o Lol 4ol 4 ax g bl VIV Y plp Jow ol 50 gmdly (o yg0 ladie .l
ol odiledly o (I (Saon g 0929 pae [Klo )l S8 VIO B VA asls o
Selyo G1als (gslre yiiie oo clain] Cudstue il i glp eel Casas tu o
O (8 lobine zelaw) olal Jlaist 5 ol oo YIOOO L ol "ol jo s jau 0 5,1 Jlo
Dg s0d 0, 120 liebsl v jo Bdow Jol ded 3 el pls sl /oD 5l eS g o0kt


http://dx.doi.org/10.18869/acadpub.aapc.1.2.163
https://dorl.net/dor/20.1001.1.24767166.1395.1.2.7.7
https://aapc.khu.ac.ir/article-1-146-fa.html

[ Downloaded from aapc.khu.ac.ir on 2024-03-20 ]

[ DOR: 20.1001.1.24767166.1395.1.2.7.7 ]

[ DOI: 10.18869/acadpub.aapc.1.2.163 ]

ALY ‘)U'M) 9 )ﬁb ‘@93 b)w ‘Jsl le sd)u.é) 9 wa))‘ &ﬂ..\al.wé aollad 9o YA~

sl g JS Gleanse Sae o a5 o5 kol flg oo 790 bbbl mhaw o #dly o
50 5925 (5 lolirs g e alaly e i o el ] i

Jol a2 a3l gulis — (F) Jgor

1 CGS; oyl [Revenuet ]+ D d I Revenue; ]
= _— * _—
n CGS;_1 Yo+ yain Revenue;_; Yz Pecrease cum *n Revenue;_4
Revenuey
+7v3 CSRy + v4 CSR¢ * In m} + ys5 CSRy * Decrease_dum

Revenuey ]

*|n | ——
Revenue;_;
15

10
+ ZynEcon_Varn_t + Z YmEcon_Varp, ; * Decrease_dum

n=6 m=11
Revenuey
—|+ ¢

n
Revenue;_

AR Ln (Revenue / Revenue 1)
<V | -TAYY Decrease — dum * Ln (Revenue (/ Revenue ;)
« YYY CSR
-0.AYY CSR * Ln (Revenue / Revenue 1)
Y | ££YY | CSR * Decrease — dum ¢ * Ln (Revenue ;/ Revenue (1)
S VEO | —eeef ASST-INTEN
<AV <Y EMP
CAEY | ey FCF
.. f —ee e RETURN
SRS A Decrease — dum ¢
. yyq ASST-INTEN * Decrease — dum * Ln (Revenue ¢/
Revenue 1)
S R EEREA EMP * Decrease — dum ; * Ln (Revenue ;/ Revenue 1)
CRRAAN ISR AR FCF * Decrease — dum ¢ * Ln (Revenue «/ Revenue +.1)
+NeY | -.--¥ IRETURN * Decrease — dum  * Ln (Revenue (/ Revenue 1)
. yv | .sap |Decrease * Decrease —dum  * Ln (Revenue «/ Revenue 1)
—dum ¢
SV VYA b e
YYVE S8 g VYY RV JOn
b Gl o Lol Jlozl | - .£49 518 e e oy o5



http://dx.doi.org/10.18869/acadpub.aapc.1.2.163
https://dorl.net/dor/20.1001.1.24767166.1395.1.2.7.7
https://aapc.khu.ac.ir/article-1-146-fa.html

[ Downloaded from aapc.khu.ac.ir on 2024-03-20 ]

[ DOR: 20.1001.1.24767166.1395.1.2.7.7 ]

[ DOI: 10.18869/acadpub.aapc.1.2.163 ]

A 9 33 O Al (G5 (SAS i 53 (s lotn] Sl ghumme 9 Ay 5 ( Sk (0 BLI |

ot oS 1o eloial Cdgtun sl g oad plodsley (St (o alal) 1p90 and 4

el loline o
P30 4 (5ol @ls — () Jour
CGS; Revenue, Revenue;
n CGSes = Yo+ v11n [—Revenuet_l] + Yy, Decrease_dum * In —Revenuet_l] + v3 CSR¢
Revenue,
+ Y4 CSR¢ * In WH%—J + ys5 CSR¢ * Decrease_dum

[Revenuet ]
n|l——t
Revenue;_;

10 15
+ ZynEcon_Varm+ Z YmEcon_Vary,  * Decrease_dum

n=6 m=11
Revenue,
nf——| +

Revenue

AR Ln (Revenue (/ Revenue 1)
-V | -FAfY Decrease — dum * Ln (Revenue ;/ Revenue (1)
- V¥F CSR
-0.YY CSR * Ln (Revenue {/ Revenue (1)
<\ | fEYY CSR * Decrease — dum  * Ln (Revenue ; / Revenue .1)
S NEO | —eeep ASST-INTEN
cAY | Y EMP
<AFY | e FCF
5 3 DR RETURN
RARY N RS & Decrease — dum ¢

-+.YY4| ASST-INTEN * Decrease — dum * Ln (Revenue ;/ Revenue (1)

AR R A EMP * Decrease — dum  * Ln (Revenue {/ Revenue 1)

AN R R AR FCF * Decrease — dum  * Ln (Revenue {/ Revenue +.1)

+\+Y | «.-¥ | RETURN * Decrease — dum ¢ * Ln (Revenue ;/ Revenue 1)

<Y | AN

Decrease — * Decrease — dum  * Ln (Revenue {/ Revenue 1)
dum ¢

SV VYA ENE

YYVE iy Cyar g0 < YYYy S g

b Bl oyl Jloz>l | +£99 00 Jaha Cyaatd s pb



http://dx.doi.org/10.18869/acadpub.aapc.1.2.163
https://dorl.net/dor/20.1001.1.24767166.1395.1.2.7.7
https://aapc.khu.ac.ir/article-1-146-fa.html

[ Downloaded from aapc.khu.ac.ir on 2024-03-20 ]

[ DOR: 20.1001.1.24767166.1395.1.2.7.7 ]

[ DOI: 10.18869/acadpub.aapc.1.2.163 ]

yyae ‘)U'M) 9 )ﬁb @93 b)w ‘Jsl Juw sd)u.é) 9 wa))‘ &ﬂ..\al.wé aollad 9 VAY

o9y 4 9 (In CGS/CGSt-1) arsly yiio b (V) Jow 5l oozl b pgs a8 yg05]
Jlisl g F o)lel Jlaie d@) o )les Jgaz ub g o ploul dolas slaesls o coli ol il
o) Jaa S 3351 ina ot olod o5 S el jim 8 o8 ol Sy o)l 0l 4 Lo
(Joe gl 5o sl lolins U5 30 00 3,505 (igew )5 Joo 5 95800 9 il plad o3
G piie Lawsgs dily yiie Slyeais 51 L VY ing el L VYIY il et gy
LS RS, & 0dd s el 5 el oy (K205 ol gt B S
ailad 092y Joo o (Blol Jitue (glo piie ciusly pstio Ol s s gs (gl a5 el oyl
odal Cowds o Lol 4ol 4 ax g5 b el YIYVE 5l Jow ol )0 ygmsly (o y90 lade ool
sl roiladly (s Iy Saraoss 0529 pae ,Sly 3l L3 Y/ b 10 aels 4o
Sl alS (gilre e Ho e eloiz] Cudstue )" i (gl sael Casay T g o
O (5,hobae mhaw) ojlel Jlaxs! 5 ol co FIFTYY L ol "ael s cad jaupo o)l Jlo
Dgdsos 3, 1D liabsl gl (o Guds Jol s ,d cpl pl sl /0 Sl a0/ 0N
Slal 5 005 oLt slay Sty o2 45 5 o3l lyion 190 pliabl g o Bl o
0,18 3525 (5 lole g Cude alayly eloix] Codstne

oS o elotxl Sudgtan lil g Sllos slaan e (Satear (n abal; tpguw and 8
el Jlolins 5 Corto

4 3 (In OEXP/OEXPt-1) atuoly pxio b (V) Jow 5l ool b pgas 4,8 (905
o LT e 355 o 4limda (F) o Lot Jsiz 5o a4 jshailem g 0 alool ieils glaosls s,
o9 lixe o e a5 g)bl Jio 5,5 45 el ol Sl wo,lel gl 4 bigype Jeisl 5 F
el Jloline S50 00 8591 1 955 Jde 5 095 0 3 il po ples (0 i) Joe JS
lawgy aisly ysie Olpess 51 LYNY co ccand TVAMY by s oy (Jow ol o
Locesd VIPA pln Jae ool )3 Gamsly (9o jlade Conl gudgs BB St slo poiie
o293 Sg2g pae Sln 40 B VAL VD aiels 10 odel Caway ojlal aSlyl 4y a5
e szl Cdgts iyl e (gl ol Casar by o el baoniladl (o by
Jlat g adlge </YVY bl "selyo s jap0 ()l Jlo aalpe (2alS (sjlme piie
s 53 3o g and 3 ol by el <100 51 i s HADY o (5 loline xhas) o) Le]
Celgrne slial 5 Slboe laanie (Soir G a9 09l 00 0, 10 el
)5 3525 (s lolins abayl, _elaza]


http://dx.doi.org/10.18869/acadpub.aapc.1.2.163
https://dorl.net/dor/20.1001.1.24767166.1395.1.2.7.7
https://aapc.khu.ac.ir/article-1-146-fa.html

[ Downloaded from aapc.khu.ac.ir on 2024-03-20 ]

[ DOR: 20.1001.1.24767166.1395.1.2.7.7 ]

[ DOI: 10.18869/acadpub.aapc.1.2.163 ]

YAY 9 33 O Al (G5 (SAS i 53 (s lotn] Sl ghumme 9 Ay 5 ( Sk (0 BLI |
pos b 0sa3l @l — () Jsoz
1 OEXP; P Revenuey ] " D d 1 Revenue ]
e I SR o i |
n OEXP,_, Yo vain Revenue;_; ¥z Decrease_cum =0 Revenue;_;
T y3 CSRe + v4 CSR, » In [ovenuer ] + ys CSRy* D d
* _— *
Y3 t Ya t n Revenuet_l Ys t ecrease_daum
[Revenuet ]
t Revenue,_4
10 15
+ ZynEcon_Varn,t+ Z YmEcon_Vary, ; * Decrease_dum
n=6 m=11
[Revenuet ]
" Revenue;_;
Jussl | oy e ol
Y. PY Ln (Revenue t / Revenue t-1)
s Yoo | V.Y Decrease - dum t * Ln (Revenue t / Revenue t-1)
CAVY | et CSR
ceq | -YA Y CSR * Ln (Revenue t / Revenue t-1)
< Ad- | XYY | CSR*Decrease - dum t* Ln (Revenuet / Revenue t-1)
CFY. <A ASST-INTEN
SEYE | .- EMP
U N AT FCF
< VAY RETURN
AN IR Decrease - dum t-1
TR ASST-INTEN * Decrease - dum t * Ln (Revenue t /
Revenue t-1)
-¥a¥ | -AY. | EMP * Decrease - dum t * Ln (Revenue t / Revenue t-1)
+ Yo+ | -¥AV | FCF * Decrease - dum t * Ln (Revenue t / Revenue t-1)
.¥¢y | -...y | RETURN*Decrease - dum t * Ln (Revenue t / Revenue
t-1)
v | —asa * Decrease - dum t * Ln (Revenue t / Revenue t-1)
Decrease - dum t-1
SXVO | —exvY b
- TAY S35 95 5
Y.oPA Oily oy 90 < AY S g
).MJJ‘O)LA“"_JLQA" CRRA Sy g po



http://dx.doi.org/10.18869/acadpub.aapc.1.2.163
https://dorl.net/dor/20.1001.1.24767166.1395.1.2.7.7
https://aapc.khu.ac.ir/article-1-146-fa.html

[ Downloaded from aapc.khu.ac.ir on 2024-03-20 ]

[ DOR: 20.1001.1.24767166.1395.1.2.7.7 ]

[ DOI: 10.18869/acadpub.aapc.1.2.163 ]

yyae ‘)U'M) 9 )ﬁb @93 b)w ‘Jsl Juw sd)u.é) 9 wa))‘ &ﬂ..\al.wé aollad 9 YAE

Y oad plos slep JLlo o gl S wiS oo )l 38 p Loz a8 0yl Al s
Sl yss ) eS 18 elatzl Clgtass Lol b o] (Sains cuto alal; axd; g3
.JJDOGA

3eslial b eS8 ~Jlo yo (VO pite sladiza aops bl ws 3 cpl 9051
g g0 e ) oo b

VCit=(CGS i— CGS it-1) / (S it=S it-1)

Slan e & Sl it glaan i pp 3L i <550 = Jlo ;8 VO Jake az 0
“Jls it sle aize 000) Vit y0lie 5l 5550 50 (ool ol g ol 2 il
10 (e polie po3 (598550 9 1V 00 9 VO (e polie Jol (5985 1098 o0 JuSi5 (&S00
s (10 SVCKIND g 5585 )35 5/ VO SVCS LY -+ 2l (o5 y53) ol o 1VD
Sl (ot O BLII B 0gdi0 051 55855 o sl lizme Dy50 4 p90 4053 oo
seiie o po S35l gy alllaz sl 4 elasal Codsie 5 228, (5,8 (YIS ol plos
2 delyd Sy, gl Jlo ael e GialS gilre prie 0,0 (slaiz| Codsiine ola)]
355 Ok Olsise il <120 5l i T (s loline s 5 Bk o 5l 2555 (55855 50 52
5 Cde abuly oy o )0 (sloixl Codstan g aid) (15,8 Y oud pled Sler G &S
S99 5% rd Cnl e 5l 5550 093 S99 50 cu pd (nl e ST93)05 S92 Jloline
o o5 slay Sk o] Exytns 5 okt 85 26,5 S e il Jy
a2 L) Jsl sy 5l i (Fomly st i L) poo (598,50 j0 a8) (g8 YIS
P38 GV 0al plad Sl yeniie 5 Sl JLsles jo Dslis O jgan] o aS Cenl (VL paie
ol HJ38 556 (5 loline jslas elaiz Codstne b ()] (Sotinz Cute alal) o a2,

Jlzl 5 Fo)lel Jlaie a5 s s ol Jol 598559 QB"}T s (V) o)l Jgo b
A0) Joo IS 95 L (o (o a5 ()bl jao (5,8 a8 conl l ik ool nl @y bogy e
S S Sl folins 5755 00 351 g5 ) S 5 05800 ) il plad o5
g L e (6lo it Lansgs ally paitio a5 51 7 A8/) iy el 7 A1) il
ool s o Lol Al @ az g5 b sl YIYAA ol Jow ol 30 cygudily carygo jloia ol
ol ool o (Jb o (San 395 3929 pae Sl ol S8 VIO U VD als o
Al yo alS (5jlome yuite jipd eletzl oy Sl iie sl ol Cans Ty po
o (6 loline o) o)lo] Jlaisl 5 ablco TAYA L plys "l )0 s s, )l o
Sz 45 5,5leol s o 720 el i )3 iy el [+ D ) 2aS g o[+ 1O


http://dx.doi.org/10.18869/acadpub.aapc.1.2.163
https://dorl.net/dor/20.1001.1.24767166.1395.1.2.7.7
https://aapc.khu.ac.ir/article-1-146-fa.html

[ Downloaded from aapc.khu.ac.ir on 2024-03-20 ]

[ DOR: 20.1001.1.24767166.1395.1.2.7.7 ]

[ DOI: 10.18869/acadpub.aapc.1.2.163 ]

VAo

g3 3 00w A iy (GgT SIS i 50 leln ] Clgiuno g a3 Sy ot b

c\.]agl) 7Y SVC</y .- 6‘)“5 LsLés.AS).w LS‘)-.’ u’_cl.o.ol Cod ghnn sl 9 0l ‘nl.oa" 61'9.‘.

2,10 3925 (5, lolixe g e

Pl 408 el @S - (V) Jsozr

\

cGs,
" 6s

= o+ 1[—
Yo & Y1 | pevenue, ,

+7v3 CSRy + v4 CSR¢ * In

Revenue,

Revenuey ]

*|n | ——
Revenue;_;

10
+ ZynEcon_Varn_t + z YmEcon_Vary,; * Decrease_dum

Revenue;

+ y, Decrease_dum *In [——
Revenue;_;

Revenuey

|t CSRy* D d
Revenuet_l] Ys ¢ * Decrease_dum

15

n=6 m=11
Revenuey ]
" Revenue;_;
16+ SVC</Yo | 7vo SVCS/y -+ L
Jist | ey | it | caye e
s | VYA VXYY Ln (Revenue {/ Revenue 1)
_ *
cyay | O0F | 0T | wyan Decrease — dum: * Ln (Revenue (/
Revenue 1)
Y.04Y | -a0f CSR
-1.AvyY -f.¥AQ CSR * Ln (Revenue / Revenue 1)
* _ k
cof | oy | -va | vaya |CSR* Decrease —dum * Ln (Revenue ./
Revenue 1)
AT IS A S IR & .ef ASST-INTEN
COM | oeavy | exa | S EMP
CEAD | eXEY | eNYY | e A- ECF
< AY A NV | —eee RETURN
Py « YAY «¥af | --.-0v Decrease — dum 1
- * _ *
X yvre | - ove | _.yqq | ASST-INTEN * Decrease — dum * Ln
(Revenue ;/ Revenue (1)
* _ *
cver | o a5 | -ava | —. ..y |EMP * Decrease —dum  * Ln (Revenue «/
Revenue 1)
* _ %
s [ veasa | ovry | y.va | FCF * Decrease —dum  * Ln (Revenue «/
Revenue 1)
k _ *
. SVE cov | pas RETURN * Decrease — dum  * Ln
(Revenue / Revenue 1)
* _ *
cvee | oavsvr |oeva | o-van Decrease — dum  * Ln (Revenue (/
Decrease — dum ; Revenue 1)



http://dx.doi.org/10.18869/acadpub.aapc.1.2.163
https://dorl.net/dor/20.1001.1.24767166.1395.1.2.7.7
https://aapc.khu.ac.ir/article-1-146-fa.html

[ Downloaded from aapc.khu.ac.ir on 2024-03-20 ]

[ DOR: 20.1001.1.24767166.1395.1.2.7.7 ]

[ DOI: 10.18869/acadpub.aapc.1.2.163 ]

yyae ubmo) 9 )ﬁb @93 b)‘.oa.:: ‘Jsl Juw 46)&5) 9 5»1»‘ ‘5,1.\41.»» aollad 9 YA

COVA | SYVY | S AAE | -y ol cu o
Jlade e T
- AO- -8 Ot g
- ¥YY¥ < AYA 00l oyl oy
Y.Yey YYAA oy G y90
id Bl ojlel Loz

Loiye Jloit g F o lol jlaie a a0 (oo (Lt 55 5938550 0903] @S (V) saz ullae
O35t ) Joo U5 o5 Lins (2 plod o5 ()bl Sho (28 a5 el ol Sl oyl &
Ayt et Gy el Jloline S50 00 05151 (s, S 5 Joe 9 995 00 9y il po ples
ool e LB St sl it bnss iy e Sy 7 AD stag el T AD
Al j0 ot iy olel a0 az gl L.l VIVEY pl Jow ol 5o audly 90 Jlade
t oo Canl odiladl o (JUjw  Sisandgm 3925 pas [Siko )l )13 YO L V/D
Jlo aelys Sl gilme iie iy (sloizl Cgios il iie lp ol o,
Jo ¥ T (g yolins grhaw) o Lol Jlazol 5 ably oo VONVYY b s "ol )0 oy sl
S Moz G a5 05 Leol Glgr oo 10 Glawdsl mhaw (o plpln ol /00 51 S
aal, 1D-SVCS IV s sl i sl elaiz! Cudgins glis) 5 oabplosslys
5,10 5925 (5, lobire g e

S50 il 98 95 99wl analiie jslaie 4y )l = JSwg S (05T s S 50
Calgs )0 yls R0, b (s loline Dglis (555 95l oS a0 LS (03] S
Jls salys 2al8 g3lme it jpo (slanzl colstos lal! piie oo s a5 Gl
3y Pl b el gl iy 5l St 90 im0 Maelyd Cand o sl
o plat (slos sl ;5 Slis a5 0,5 Lol g o 720 il prhans o gdly 45 39 o
i |y oS b elaal Cdgtae lil b o) (Sais Cute alall, a3, (393 YIS
A2 o (5 ol

S 9 (5 o5 4 —F
szl Cdgine laans; o Gl Sl I golwbes JLale 23 bl b
Sl 1 (el g g p25 (reed g (nl 50 Sl a5 1B Dbl g (o 3550 S A
b oz ¢ LIS )3 ange (Seer g szl G pdiidlgtas (nm alal) da e
ayp (S b oS0 sl 6 pdcagias slal as ol (las s Jolo 5 450


http://dx.doi.org/10.18869/acadpub.aapc.1.2.163
https://dorl.net/dor/20.1001.1.24767166.1395.1.2.7.7
https://aapc.khu.ac.ir/article-1-146-fa.html

[ Downloaded from aapc.khu.ac.ir on 2024-03-20 ]

[ DOR: 20.1001.1.24767166.1395.1.2.7.7 ]

[ DOI: 10.18869/acadpub.aapc.1.2.163 ]

VAV 9 33 O Al (G5 (SAS i 53 (s lotn] Sl ghumme 9 Ay 5 ( Sk (0 BLI |

aisled oloal gludl g95m Jaw 5ol mhaw (uals Hley j0 LES 14l pae « 098 o0
S dz Jloline 5 St alaly (23 (plply Bsdoe A (Saies cage ol il
2550 )18 0l 3,00 LS b celetal Cdgtas Ll g S ai3a

o plos 2330 g 59,8 0y sla asli b solaidl colgins syl cg jo eS i
@ Coms wiBly Gio0 Ghg,8 mhaw 4 e plpls 0,8 e ooliiuDl alie Lass o
o)bgo (silwoslel 5 Jrams) o sloanse jrals ol ol pae wub oo LialS LS 6,90
Iy oois ooliiwl polie doos] ;o 5,8 drwsy slacus,d ol Caws 5l g sanl o sl
L1y (9958 S sl oY @lboe wiilgs oo b oo (a1 Lo oS Sloj 9 a0 Lai
2 il 38l Saeaily (o 1) g 9 9, Cwdd 4 s B 5l eslaiul jslaiedy SIS Cae
sloa o ‘;MAJWL;QLAJ| Codstun slal a5 0l o G S az bl et
Sl 5 Cutio 75U 5 (Se pgd b B 9 998 o0 00 plad Sl Suld 3 g Ly g S feies
205 (o0l 4y (9,8 (VI oad plod sloy (S p (sloizl Cudsios slay)
Selgiae laali (Byb 5l a5 098 oo e AT n pow 4nd B (S A ogat )3
55 Bl 5 2l o libes (sloanzo b s 5ia bl s JplS Joo 0 e slaz!
&35 5 &l slaania lesee sy &8 Sllae slaan jo wollad o> Gaals Glej 5o
S ity had Sladi e g Caio 9 E5 0 ol Sla Thg 4z bdlioe (B985
Codgtue sly) o gyblime bl cplpls wyle [18 lpoe sasuiw Sleseas 56
)l 392y (Slles anpe (Satwz g eloix]

WSS o S 890 1) g8 SRalS lpae a5 Slej AT ponad 4,5 b olas
Sals g laasse Lili8l 4 wanl 1o T sase Juams g (bs,8 als b caslie ulie B3>
sokie 1) oauid eolaul mlie LaS 1i o pae cplplo 0gd oo youie Saeaidy o Sgw
4 e el ol A5 wuS e baes bow sleanie el 5 Coeaily jo dgw il
@ doanza haws 0 23U a e el raizmen 98 00 Sl slaan po iy (Sais
(o9 il Cand Gled 4y g8 yialS L GaeolisS o wiles el baie SIS O jse
olnl 4y Coll sloais 30 Sezg (pl b 058 0 Jiowd Sowaily ;o g9050 ol 5 dl ialS
Sl ;0 4T (6958 4y 050 o0 yomie Codlad e Ol s 4 Cod STy o col e nnS
loizl Codgtune slial 23U b ity jtie 4 S Sl slaan 38w 4z o A 3e


http://dx.doi.org/10.18869/acadpub.aapc.1.2.163
https://dorl.net/dor/20.1001.1.24767166.1395.1.2.7.7
https://aapc.khu.ac.ir/article-1-146-fa.html

[ Downloaded from aapc.khu.ac.ir on 2024-03-20 ]

[ DOR: 20.1001.1.24767166.1395.1.2.7.7 ]

[ DOI: 10.18869/acadpub.aapc.1.2.163 ]

yyae ‘)U'M) 9 )ﬁb @93 b)w ‘Jsl Juw sd)u.é) 9 wa))‘ &ﬂ..\al.wé aollad 9 YAA

plos sl JBSLe ,0 Dglis a5 0,5 o Blgs oo @8ly 59 5 09b o0 WES i3a Sz »
i 1) S 0 el St b o) (Sots Sute dlal) w8y (39,8 YIS oad
D20 oo (5 lobe
Om dhaly o) p eyt 0 (V0VF) jshane 5 Gl gl slaaidl b g mls
il oo e LIS 10 50 eloiz] Clgtan g anpe (St
Bl el O)le eloiz] Sodgine dlgio @y (lpae (35
caglo e o |, celainl Eodgins gliy] a5 (glaisS 4y el 3l ppke (gl o olS5 ¢ 5l oIS @
S e Capde (B a5 Cesl Codly S onl 0SS o (i ST A 4 s, sl 68
olyor & 59 (loizl el 5 025 (00 By I L el wiitne eloiz] st @
35995, Ll s )3 e 68,509, iz 53 elilge S8 0 jgel s 4 QLS oLl
bl aalgss Heo s 5l ST g laSale
OloygiS o LIS 18 o flivs (S jshy el axalz 4y Gl poe (s9ime oSS ipgo oSS @
S Olsie oS o eleizl Codatune 4yl oS aies Slgine 4 allae Glalasd
el 5o Jal alag 5o lpl glpoe ST S Al o b a0 ol Sl 25 >
Sy B oS oo Jio |y plegion 4y S5 51 (36 g0 Zuld) 5 el eloia] St
o2l LS b sl |y Gy Gl o9 elotzl Cudgins 4 (i3 opn Jlope 4 o] ST
3 3,08 (o0 Sl 5 o9 Gl Caled 55 g 3l Sate SIS g bt a5 WS (oo
el Edsius plnl )l sl Sl Glnoe Sl 9y <l 5 el &5 il
)l o0 (gl B Cews 355, oy yo (>,
3,5 0 gl hd zyd 4 ST lagiagh ly Sl
5 W olozrl (s piscadyios & oS 15 sanasd; b ol 51 sbogtags 5o -)
2 gy sy Stz by plalal; ol
daanie oS5 plpie b (el 09 o olgidiy dadiyze b, ;36 4 azgi L -V
Dpdy Ojge eletzl Cdgias sl g loas jo (St
Gk s o)l o Joe olol 2 bS50 sleta] Codgins ol ool o Y
—o31dl gl lxe o 51 olg5n Al 0 A (g Sojlal s 5 yas (gl sl
o3liil 525 drmgi g Baiow slodelipy sy Gliee ozres (elotz] Sl 65

8,5 myp |y dnie (S 59, 2 ol b 50,8


http://dx.doi.org/10.18869/acadpub.aapc.1.2.163
https://dorl.net/dor/20.1001.1.24767166.1395.1.2.7.7
https://aapc.khu.ac.ir/article-1-146-fa.html

[ Downloaded from aapc.khu.ac.ir on 2024-03-20 ]

[ DOR: 20.1001.1.24767166.1395.1.2.7.7 ]

[ DOI: 10.18869/acadpub.aapc.1.2.163 ]

AL 9 33 O Al (G5 (SAS i 53 (s lotn] Sl ghumme 9 Ay 5 ( Sk (0 BLI |

&l o o

Coms SlyLzasl ol e (oo pls Cla) Co pase o QT 5,5 )LoT YD) Jole ‘)ST

Sl LS eleia] Sudstns 156 (cw 5 OTAT) L ol (550 5 005 % (212,
00SEIS « 33955 codaslolT olStils ¢ )l wli S asl bl eSS
‘ol 9 S e

SRy Sudgtae 9 35 CodS o BLS)I (o) 2 (OVAT) L0l 3 s pad 5 plo (Ll
R alme (ol ke Glisl s po end aindy o oS, elona]
AVADVEY ao QY e BY oyl os sl

plew 03k (Moz 9 (578 2% Celgiuns (ITAD) G (2552 )Lz 5 0,05 o>
AA-YY Gas Nojleds Voyso «s L8, 5 o055l s lulus aslilad 4o

5 S8 ezl st i Gl (IVAT) Al )ud 550 5 (oo WS ale
o e (5 Ml Lheghy sele aslilad (g lulan 48> 50 o Silidos wlol L
APFN e q an T o leds ez Jl

s b elaz! Codsinn b ogw caaS alal, «((VYAY) L agdl ool ol g cp3 8 ( als,
el ol3T olSils wd ) swnlid )5 asb Ll . LT o ,Slee o)l 5 ST L
Sl 5 Ca pe 0aSils (0938

aze p oS h el colgiae Glal 236 OTAF) L e jmdeze 5 (0558 (22,
938 S e (jsel dmge )] (bt )5 s Ll sole ples

2 A5 Jelse S 5 (o OYAT) Ly e mlae sloy ( ILdl ()l souzmo )lo
oo Vo ojled iy poe g )lnbes Samghy (ool aslilad sz Saiesr U5,
AY-va

69y <5 70 eleizl Cdgrue (galaidl an 236 ((1TA0) (285 50 03lj > gy ol
SIYY Gao do)lead o) 0)93 (5 k8, 5 (o55)] 5 lmbes aslilad g5 g 5 )l0k
AYA

slpasls ol ks plows 556 pyp OFA) amy glile 5 el (olie
NVNTY o Fojlad o Jlo g b sla g ()8 (ys )d (S Hgdads

g Wools sidgy Jolow o loe iz (lo s S puead (gl o (V\YAYF) Lol w0l e
S el tnio aly cal8ils ol el e (s ole) Ll bl


http://dx.doi.org/10.18869/acadpub.aapc.1.2.163
https://dorl.net/dor/20.1001.1.24767166.1395.1.2.7.7
https://aapc.khu.ac.ir/article-1-146-fa.html

[ Downloaded from aapc.khu.ac.ir on 2024-03-20 ]

[ DOR: 20.1001.1.24767166.1395.1.2.7.7 ]

[ DOI: 10.18869/acadpub.aapc.1.2.163 ]

ALY ‘)U'M) 9 )ﬁb ‘@93 b)w ‘Jsl le sd)u.é) 9 wa))‘ &ﬂ..\al.wé aollad 9o 19+

L ssloix] codginn abaly «(VYAY) Sgamo ccpall e ¢ 58 ¢ Bolo tsage « 2l e
275 iR (Ol Il Glygl Go)s 5o 0l a8 pdy sl Syl (Jlo o Sles
Y 8 A o)Lo..i‘: “_;)l..\.gl..o

S ndyiadsiue Sl e dIVAY) 0lo b gy ol 10058 (L) toen s ((Sgmige
Ol (phmgsy (oole alome cploms Cuad bgis Sl p ol 53U 5 LS 0 el
A0 bl Jbo (s, lules

2l b gl anolio g g o 05 oy O YAR) el (6,552 5 5 dama (s
ol Bhsl wygr yo oad adndy SeS D )0 plpae 9 Sles b))l sl jlne
DFAR 52l Jsl o5l Jl 0595 et elftdls (g b sl iy aloma 55
YEVYEY ao OVIY Ly

el o] DU 5 lbaise (St 6,65 YY) s wolj 2l 5 slg> IS Ss
FA-OY po X o,leds (g lulus ipgh g Lls dlxe o5 sl

Ahsan,H and Manzor,H., (201#). Corporate social responsibility and

cost stickiness, Business & Society, pp: 1-40 .

Anderson, M. C., Banker, R. D and Janakiraman, S. N., (2003). Are
selling, general and administrative costs sticky? , Journal of
Accounting Research, Vol. 41(1), pp: 47-63.

Balakrishnan, R., Labro, E and Soderstrom, N., (2010). Cost structure
and sticky Costs,

http://dx.doi.org/10.2139/ssrn. 1562726

Boonstoppel,A., (2011). The Relationship between Corporate
SocialResponsibility and Financial Performance: an empirical
study of companies included in the Dow Jones Sustainability
Index, Master Thesis, Erasmus University Rotterdam, Erasmus
School of Economics, Accounting, Auditing and Control.

Carroll, A. B., (1979). A three-dimensional conceptual model of
corporate performance, Academy of Management Review, Vol.
4(4), pp: 497-505.

Deegan, C., (2006). Financial Accounting Theory, Maidenhead :
McGraw- Hill Education.

Nollet, J and Mitrokostas, E,. (2015). Corporate social responsibility
and financial performance: A non-linear and disaggregated
approach, Economic Modelling, Vol. 52, Part B, January 2016,
pp: 400—407.


http://dx.doi.org/10.18869/acadpub.aapc.1.2.163
https://dorl.net/dor/20.1001.1.24767166.1395.1.2.7.7
https://aapc.khu.ac.ir/article-1-146-fa.html

[ Downloaded from aapc.khu.ac.ir on 2024-03-20 ]

[ DOR: 20.1001.1.24767166.1395.1.2.7.7 ]

[ DOI: 10.18869/acadpub.aapc.1.2.163 ]

AR} 9 33 O Al (G5 (SAS i 53 (s lotn] Sl ghumme 9 Ay 5 ( Sk (0 BLI |

McKinley, A,. (2008). The drivers and performance of corporate
environmental and social responsibility in the Canadian mining
industry, master thesis Geography Department and Center for
Environment University of Toronto.

Rezaei, F., Mousavi, A., Shahveysi, F., (2016). Corporate social
performance and Qualitative characteristics of financial
information, Tendenzen, Vol. 25(4), pp: 1725-1749.

Servaes, H and Tamayo, A,. (2013). The Impact of Corporate Social
Responsibility on Firm Value: The Role of Customer
Avareness. Management Science, Vol. 59, Issue 5, pp: 1045-
1061.

Tsoutsoura, M,. (2004). Corporate social responsibility and financial
performance, University of California at Berkeley, financial
project.


http://dx.doi.org/10.18869/acadpub.aapc.1.2.163
https://dorl.net/dor/20.1001.1.24767166.1395.1.2.7.7
https://aapc.khu.ac.ir/article-1-146-fa.html
http://www.tcpdf.org

