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Abstract

Objective: In recent years, sustainability reporting has become one of the most important
corporate reporting practices for enhancing transparency, accountability, and long-term
value creation for stakeholders. However, previous studies have reported inconsistent
findings regarding the economic consequences of sustainability reporting, particularly its
impact on corporate profitability. Much of this inconsistency may be attributed to
differences in capital market characteristics and trading conditions. Nevertheless, limited
attention has been paid to the simultaneous moderating roles of stock liquidity and stock
price volatility in the relationship between sustainability reporting and corporate
profitability, especially in emerging markets. Accordingly, this study investigates the effect
of sustainability reporting on corporate profitability while examining the moderating roles
of stock liquidity and stock price volatility in companies listed on the Tehran Stock
Exchange (TSE) and the Iran Fara Bourse (IFB).

Methods: This study is applied in terms of purpose and employs a descriptive-correlational,
ex post facto research design. The statistical population consists of all companies listed on
the Tehran Stock Exchange and the Iran Fara Bourse (excluding firms listed on the Base
Market) during the period 2016—2024. Using a systematic elimination approach, a balanced
panel of 119 companies, comprising 1,071 firm-year observations, was selected.
Sustainability reporting was measured using the checklist developed by Johan et al. (2017),
covering the economic, social, and environmental dimensions of sustainability disclosure.
Corporate profitability was measured by Return on Assets (ROA), stock liquidity was
measured using the Closing Percentage Quoted Spread (CPQS), and stock price volatility
was measured by the annual standard deviation of stock prices. The hypotheses were tested
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using panel data regression models with fixed effects. Prior to model estimation, the
classical  regression  assumptions, including  stationarity, = multicollinearity,
heteroskedasticity, autocorrelation, and the normality of residuals, were examined to ensure
the validity of the empirical results.

Results: The empirical findings indicate that sustainability reporting has a positive and
statistically significant effect on corporate profitability. Furthermore, stock liquidity
positively and significantly moderates the relationship between sustainability reporting and
profitability, suggesting that the beneficial effect of sustainability reporting becomes
stronger in firms with higher stock liquidity. Conversely, stock price volatility exerts a
significant negative moderating effect, indicating that higher levels of price volatility
weaken the positive impact of sustainability reporting on profitability. The results also
reveal that firm size, current ratio, and sales growth positively affect profitability, whereas
financial leverage has a negative effect. Overall, the findings support the stakeholder,
legitimacy, and signaling theories while demonstrating that capital market conditions
substantially influence the extent to which sustainability reporting contributes to firms'
financial performance.

Conclusion: The findings suggest that the economic benefits of sustainability reporting
depend not only on the quality of sustainability disclosure but also on the efficiency of the
capital market environment in processing and reflecting such information. In more liquid
markets, sustainability-related information is incorporated into investors' decisions more
effectively, thereby strengthening its positive impact on profitability. In contrast, excessive
stock price volatility increases market uncertainty and diminishes the economic benefits
associated with sustainability reporting. Therefore, promoting sustainability reporting
should be accompanied by policies aimed at improving market liquidity, reducing
unnecessary stock price fluctuations, and enhancing information transparency to maximize
its contribution to corporate financial performance.

Innovation: The originality of this study lies in simultaneously examining the moderating
roles of stock liquidity and stock price volatility in the relationship between sustainability
reporting and corporate profitability. Unlike most previous studies, which have primarily
focused on the direct association between sustainability reporting and financial
performance, this study demonstrates that capital market conditions significantly influence
both the magnitude and direction of the economic effects of sustainability reporting. By
providing empirical evidence from the Iranian capital market, the study contributes to the
sustainability reporting literature and offers practical implications for corporate managers,
investors, and capital market regulators.

Keywords: Sustainability Reporting, Profitability, Stock Liquidity, Stock Price Volatility,
Tehran Stock Exchange.
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Figure 1. Conceptual Model of the Research
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Figure 1. Procedure for Selecting the Study Sample
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Figure 2. Dimensions and Components of the Sustainability Reporting Framework
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Figure 3. Summary of the Research Variables
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Figure 4. Descriptive Statistics of the Research Variables
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Figure 5. Results of the Classical Regression Assumptions Tests
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Figure 6. Results of the Stationarity Test for the Research Variables
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Figure 7. Results of the F-Limer Test
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Figure 9. Results of the First Hypothesis Test
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Figure 10. Results of the Second Hypothesis Test
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Figure 11. Results of the Third Hypothesis Test

Solalne law to LT e e
e B/Y sy C/PVFYAY T 3l Lo ,e
1oAY Y/PEVEAF ARREZN (SR) ol o K18
e -F/EYVATY SARKA S (SPF)¢L¢,«¢.¢:§QUL¢}
ol 6K el e
e -0/ YETF -+ /YVOYE plem ad b x
SRxSPF
e 4/ AFOOY C/NTDY (CUR) > s
[eeed \rAnanaas JYVANY (SIZE) =5 5 o3l
e O/AAYFYAF /0Y 55 (GRO) 355 A&,
JoovE -Y/FB14YY ST (LEV) Ju ¢ 2!
s e 51 sla e ls
F/POVYYE (R?) i
CIYAYSNF ok |y A5 el oy 2
B/AYFFYD Fo LT
Jrrans FL;)l:l;uCla‘w
V/44v¥Fe O gl 5= 093 03T

o5 sl o




\\c'&c(\c)&lﬁ.c(:jjo)LJc(sj:JLwcéfjiL;)\u\i\:}éb 9.

OT (sl3kme elaw 5 = IVWOYEY b sl SRXSPF elas e oy o s oo 033 VY 655 gl
5 st sbaly 6osTasm 5 oL @ K F o A plew Cnd Sblu g cpl plo o Cl o /0o
SR el Cands Crge ple Sead Dbl s 51 K03 Ol 4 LS o e lslns
2 laline 5 (e s S Slols plgw Cuad Sllesi copimman 35k 0 OS5 (65T 2 6L
)LS&.:J;‘JL&6,&‘3w;‘&jﬁujjdfiloj\d;‘cd)lq-wgéb-)bc@\sjj'\-by
915 5m Dl yuds 31 Ao 33 FY g das oo OLES (/YAYFNF) 0l s dad pend o b oL yl5 Hlalins
KL (V/AAYITR) (3 gl s s 93 slie o F o) lT (6 lsline pioman .3 58 oo el Sk (slo pukte Lo 55
Lol 5 a5 p e 4 b et 53 ol st SV lsbinn (S 55 355 5 Joo e 331
P yh
3T 5 Sobslan 5 oo 1 ol 6 SIS o8 5ls 0lis Lty slaas b 0 gesT e
2 Ml ¢ K e Sl iplm (S 5308 & Sl 0T Kb sl opimpan 3503 IS 3
o 2ol S o Canai 1) L ol plgms Ced Ul g oS (o 55 ST 0 o5 1 (55T 5
GR35 Seans 5 0 55T s 4o b 83 Al sy 50 Aoy 40 Oliabsl Tl 03 P 4

ol ol 43\)\\“ OJKJJJ

S9% Sbds B Oe0iT b 4o N Y 0)S
Figure 12. Summary of the Research Hypotheses Testing Results

o Aler e
&ylstiae

NN Xy St | s OS5 6ysTa s sobabies 5 ute ST (Il 6 K15 05 4 b

L $asTa5m 5 6ol @ K518 o dlasl celew EEENE 93 4l
HLSSAJ;__MJBLNJMJ}JQM

sl | e S ke

\)L;)}T:}.ﬂjs)l.b_liL;Jﬁ)lf;m@bgclg»@&uu}}:(ﬁwjé
S e Joda Slslae 5 i ) sbay

Wil | 0l S (sie

bolgls 9 (65 4xd



" A s Hm e 8231350 5 G 6 SIS o dasly o

2 AT LS 5 6)sTasm 5 ol KT o alaly sy ol Shas Lol Ooda
N3l Blosl s 53 0kbad s (SAS 5 53 plew Cud Dbl 5 plgw S £ s 25
($alal (6 s Cud s a4y Cd Olatig3 Ol Hlasl il bl am 5 L3 o VP BIYA0 6,95 b Ol g
Clis sl byl o Seee S (S ol SR F S 5 ) 5 sl
S das o O iy et s dalsd (b ol bl odd hds S5 o Suul 5 Sledbl
il S S s Bl o L5 gr 5 o DL S e 3 6 K8,1 5 ¢ 5 ol bl 6T
2 Gl AN s J1 s e 35 A0 Sl s ool 28 S e
a3 I3 ) 3y Al pl e 55 55 1y ale e 5L (GDelas Ll 5 58 (5T g

Sl K818 o o 313 0L Ul 4 b 05T b 355 0 otalin 4 6555 3 487 4 S 0len
2 ool ol 0T Kby bl 3505 3ms (S5lskne 5 Cote Alaly S 5 (6)5Ts s
Wyl owdaw ) g sl (oalaBl Sledbl slidl i g sV d=.~ S SbS b Jde 3,67
Sl Sledbl Culad (a1 55l Ol 55 Ol oo |y LS 1 sl o ijlsy 55 500 (6 i (65515 5w )
b ol 3,8 e Jlo e 4 S0 (o 23 5 5 5 Olai63 slezel Sy o5 SLeDLI )W pe
OLes 5 i)l slaasl b 5 Conl HE Sl asadle 4 i 5 ooyt 4k Olaisd 4k
VFF) ol s S (VP F) 0L 5 S ((VF ) Blasil (¢ 5l 5 Slaw )Y o313 Js «(VFHY)
3,05 Gl seen (Y0Y8) 01, 5 gl 5 (VYY) 0,0 5 b gab s T

Pl (SWpdE oS 313 0L ps3 b b pd e stalie V0 oK 5 S 6 S0k
OT Sl a8l ol S oo Ul (655To 500 5 Yy (6 5,15 o Alaly 53 (g bobis 5 e [ ks
FE5 6osTasm 5 oML 6 KIS e daly GV (SL 458 L S b s o ol
Sl b 5035 JE Sl a3iudle 4 i 5 Sl O, pde o8 s L et pl 3 45 o0 0 kalie
OLSen 5 8 OVFY) Shls 5 im0l (VA 0L 5 Slemy (1FAY) OLEL 5 5 tes]
ol snn (Y2 YF) O, 0 5 (stgadl 5 (YY) 01,0 5 &S5l (Y YF)

ol cplgw Cnd Sl 5 oS 513 OLES 35 p g 4 3 gl 03 5 gn odalicn 1) 0,5 3 7 6 S0k
S Ll OT Sl aly o) &S o Jooed Slsline 5 e 5 sbas |y (6557550 5 oIl 6 K1 F o

La\c.u::@QL&J\)L;))TJ}WJL;)\.\iléé;i)lfgﬁ)btujQ;n@ljsﬁjﬂj};@w43-;\



\F 0 c(?)&lﬁ:fjjQJMcrj:ch@fﬂé)\%g}‘;b qy

Olagiy Ll b 53 S o Camds o)yl dde 53 1) daly opl plgw Cuad Slles 2153
5 olaSS sl Sy B Cov S g 0S5 goln Sledbl 4 4KT 1t OIS albe
S AREF o odkdodalin Cote dlaily ¢l 5 o 53 e 3 5 S e 1 E Desli ST sla 1,
3l VP 1) UL 5 VST (slaaBl L aonss ool 5500 3031 2 jns (655735 5 5oL
S (YY) 0L 5 ab (Y4 YF) SLols 5 ol OF ) s 5 oL, OFY) s 5 goligs
3,03 Sl ean (Y0YF) OLKen 5 sgal!

AU o 63Tapm 5 ol 6 SIS o daly 4 das e O Jhagsy slaadl gz 3
3353 o Fge Dol Sslite 515k sUa S s i L Aty cpl s 5 3,05 15 e e I3l Jaul
Sl g 5 oSy o (1S 55le Ol 5oy plow (SL bl das o DL & ol OT il g3,
G 63T 5 6ol KT ey 53 el Ll ele Olgens plew Cood
M3k s S5y s Sl Jalse Olojen Gl b ol ags e oyl 58 o Ll (5 l3lne
13 sl 535 50 st I ide 5 03,8 €1 Ol arle 5L 55 1) (Sidr oo dal gl carle
SOl Ll mlaw s LU Jtags opl Glaadl 8 Sl a5 il Jbm ol b adas o i
5 s 33 05 ) e BOT (il gl 3 Shae b oS Kol Loyl 5 ol S 5 1L
3y il dez HaS 8 (Al s Slas 5 Sledbl glisl Ol Spli Sl b ol ans
3,5 Sl 5 2550 5 el a1,

oo asla g 15k LU slaslg 5 OIS gl Ol e (51 15 on a5 S (s, e
Sl 5Ok slisl 5 gyhul K, S i i, L g e LS A Ol e Ll
S s 5 OIS e slazel SusE 61y Y BlE (ameian) 5 (sl (saladl
S 3 (S5 31 b 315 o o 515l OIS ol ¢ e 55T a3 15 OUT (5,8 oS
O okdodaline Cote dlaly Sy B ane) L 6050 b DUl Al plew (SpadE
5T a3 1 (55T 5 5 S5l 6 51 S

ST anslor (Condni 358 s a3 gdon (5 085 5 53 bl s b eonl s s b
@uwjagﬁo\ﬁ\w,ﬁ\}JQlﬁ:)lgteJ\”lw}ﬁ,;oﬁaﬁ;\idudﬁa\{;}w&&

oalzdl DMl ol y (5L (6,851 5 pss 350 plowil blemt Ll wlepur slaslil sl



ar A Hnde 313 5m 5 I S35 Ol (o

(e S5 o5l 5 Shas godls ot Sl Losjl jasli ol s Sl s 6, o100 oS
W 3y BB g e i gLl s b (Bl 3 Sles 5 Lidl Ol s Ols Sl Jlaz! ol
Ly ol Dbl GLil 55 ke el s OKal a5 56 slaesls S eslizal ol s 3330
S o 3 gdoms
S et ¢ gl STl ite B 0y T Sla R 358 o Sl e bl )
) sabasl O (sl ke 5 plow b bosie Sy (Ll kS (S5 CuaSTle gla 85
Sy S5 Shes 5 ol @ KENF e daily 3 il b F i sla e Ol e
e SlWlas ool s ESG Ll gla st L Sl ool s mlios 3 gl el i
oo Sl 51530 5 05 cal Slusl ann 5 il 5 o0 5 seb 5 SLaLLL ale 5 Ol aT ke e HL OLe

é.gl?.o

N3l Gl st 53 el S L p5i 5 olyls (S Ui dlaly oy (VFAF) | pums (OLEL 5 tilen! () g das]

. https://doi.org/10.22051/jera.2015.1895 .#V-VV ((VFIF (g lblus o 25 Gla ins i .0l ¢

Br) (5)‘-‘1\-; Cﬁ.'.«.ﬂs\ L' ‘_;Lh‘aﬁ}e &Lal.l.i ujg-)lg- .(\F'\).U\:&» tQﬁL«A) 9&5 Lo ‘W 9&5 ‘d?La.’-) EL«.:J" ‘64.«:—‘

DN ONF (Il ol gl iass 65b e alade Jos 5 SKsy 5l eslimul b ey s Caio
https://doi.org/10.22108/far.2022.133193.1875
QT 2 S{J& C,._w.{b )l:a-Lw J.;‘U E) &SGL{'.a-‘ C_,.:!_}i.w: £Lasl }l;u‘ (\F'V) . J:m,s.:‘]o 9 Lﬁ),@\&‘} ) A?),}{w‘

https://doi.org/10.22034/psab.2025.209553 Y¥-F4 J(F)0 , s ses idu S 5439 5 S lblue

03553 55 3l 51l 6 K81 S s VP YD e ot 5 €O 50 i S0 05 cla - £ kg e (5L
(S A aS T ol 8 s 5 035 5 55 L0l slsle Bl s 53 e 4 dy (Sl S8 b g 1L
. Vi-ay (F)) (S P B Gl Gla i
https://sanad.iau.ir/Journal/jacer/Article/977468

S U505 b T3l A8 4y )y o o doen ST L(VFr ) 6Ll Gl s e 5§ pmimn S ¢85 (gl
FVDFAOA e s Gl Sl plee OOkl el
https://doi.org/10.22059/acctgrev.2021.309218.1008425



https://doi.org/10.22051/jera.2015.1895
https://doi.org/10.22108/far.2022.133193.1875
https://doi.org/10.22034/psab.2025.209553
https://sanad.iau.ir/Journal/jacgr/Article/977468
https://doi.org/10.22059/acctgrev.2021.309218.1008425

\F 0 G(F)&Lﬁ:c(:}.}o)wc(ajagjbcs"f}id)\-\i\i}éb Q¥

cpeplin 10T (6,031l 5 (S0 CoaSl i 1ol G O F) L et (g 5 $lige 015 gL
. FA-VY (VA Glalgs Gyl gy aslil 2 SIEE RS B oy ks

https://www.doi.org/10.22034/jse.2026.12488.2307
‘_;Lnr}:i\g.n 9 L5°L°':>‘ ‘5J5'-"L-':c"'lj-9:"“" 4.194.\) PR (YFY) Ao 9 okew LW E) ‘Lﬁ,:lf« c[_}Le..A‘JUST L Y LQY‘SLL

CAV=YF (YY)S gd)LA—'ﬁ‘ 6)19 9 L;)U;.L.o- BE) &A}}i (J.@,w C_‘.».;S K] a)jb. CJLL«/}: 2 éf;& A;_:»Sl’-
https://shij.ir/jares/upload/jares/Content/010901 09/02-Jares-No22-61902.pdf
St S0 4B a g SN Ly pl (SHpE S s (YA L5 e (s bl 5 ol g3 s50

https://www.jamv.ir/article 105436.html?lang=fa . VF) —)V) (Y)Y o e 5 (g Il

Sl ia s iy Cuo by ST LA oo 5 SIS plgwr (S bl S .OFY) £35S Olay 0,85 da b
https://doi.org/10.71600/jacgr.2024.977496 AF-A\YE (V¥ ¢ S & &l 5 gl ulue

DM (6 byl b 3 g 515z (I (5,851 (Uil Sl (VP F) e (38 50 5 ¢ o Slom s $451a (S

L A0-V\\ ¢ G(\ )“" ‘wﬂl.w’- K L;)Lb\.w’- Lghg_g"‘)jf Ls)‘w\alm’-
https://doi.org/10.22059/accterev.2025.374762.1008939

Gl sla Jta s oS 8 ST 18wl w g ple S i alaly gy 2 V¥ Lyl ¢ g 9 8L 55 ¢ oDl

M=V ONDF (ol 5 S

3ol Sad SBlo g 3T 1 OVF ) Lotin il 5 80l ¢ ) S0m 0 (P800 8 a3y Sohamme (3L Olins
C Ml 5 3Ll (L ke ¢l psbe Ml iler e g BES 5 5 U a5 UGS plew (Sl

/https://civilica.com/doc/2095479
Sl g 0Lzl 53 plew (SH 555 5 (5316 SoSe alaly ((WAQ) L 8 5 )l 56 o (i (e ¢ Slam
. https://dor.isc.ac/dor/20.1001.1.26458020.1389.17.3.3.9¥4-0F «($WY ¢ o pla 5 (5 Ml

P e 5 S5 (65l 855 o il g plew Sond Dbl G s (VP e s s Sl LS
(ol 5 T e 53 8 (s U S s) 01 Dol Blosl s 03 0dd by GanS A s oSk
https://www.majournal.ir/index.php/ma/article/view/2737 .4+ £5-1+5Y (A¥)A

(Sl solblr o o0 Slalas g low Slael Jbo el 5 S8 bl o K18 (VF0) b oS ga ols,
https://doi.org/10.22054/qjma.2026.88586.2720 .YYV-Yd0 «(A%)YY

opdein gla S 5o 50l pde Saidss SE.OFN) . Olsle gige g drmm 5 Dlagon ¢ Sl g8t ¢3S
P08 Ay s Sy Ol slsler Gl s 53 el 4y SS 5 5yl ¢ Ko slidl maw

https://majournal.ir/index.php/ma/article/view/1 788 N YAF-V¥+ A cAY)P (s, bl 5 Co e



https://www.doi.org/10.22034/jse.2026.12488.2307
https://shij.ir/jares/upload/jares/Content/010901_09/02-Jares-No22-61902.pdf
https://www.jamv.ir/article_105436.html?lang=fa
https://doi.org/10.71600/jacgr.2024.977496
https://doi.org/10.22059/acctgrev.2025.374762.1008939
https://civilica.com/doc/2095479/
https://dor.isc.ac/dor/20.1001.1.26458020.1389.17.3.3.9
https://www.majournal.ir/index.php/ma/article/view/2737
https://doi.org/10.22054/qjma.2026.88586.2720
https://majournal.ir/index.php/ma/article/view/1788

a0 A s nde 8331350 5 G 6 KIS o dasly o

N3l Blsl st 53 0k 4d s (Gl OS5 ol oS Ol Julod L(IYAY) L Ol ol o3l a5 5 (53Ls 5 Ss5 pals
PN 0P L0 amey olasl gl ew Lol 8L pas )l esliel L Ol
https://doi.org/10.22051/edp.2018.20750.1160

IS (o al Slassstone 25 1S 0 plew SWpsdis » S5 Jbioms I 6.0 F) alT (s
AN O (S ol s ol glatagn bbbl gLl s
https://doi.org/10.71600/jacgr.2025.1208453

o5 Sl Sl 550 gy )8 1 Il s Shas 6L 6 Ki ) S 5T s (VP F) sl col 2 S
. https://doi.org/10.22054/qjma.2025.87299.2697 A-£& (AMYY ¢ Jb (s ldlucm

Jeloi 5l Cond Ul b Lol a5l e L oy (1F41) o3la ¢ Ml 5 ¢ il ol ¢ il
CNVEVEY Y el s (Gl o ‘5,”?(,,,«.; 5 sl Obhldelew b,
https://doi.org/10.30495/jdaa.2022.693142
SV oy 1 8 32 50 (G5l d e 3,50 55 b (bl 55 (1L b sy Julosd (VFF) L guge ¢ Slio 54l 050 albs
https://doi.org/10.22059/acctgrev.2025.397353.1009123 .VA0-Y8F «(FIFY ¢ o plum 5 (5l blucm

https://ijfa.ir/?p=5280 .v&

Glasl S U Jl (6 Kl 8 S bty ey (VFAY) cdases ¢ Sl 5 8L aMe ¢ Sk tdasen () 5 SLES

A=) (A (sl bl e Sla a3 oS s o lez EJ e
https://doi.org/10.22051/jera.2017.11186.1388

(Sl g :&))T:y}rl@wwal}b}}j b Sluabll Jai\fzj;sb" -(\F'\).ﬁf‘@).ﬁjé}f}‘&)‘@&}‘f

MR e s @bl Milir 0LE Jble Lyl s
https://www.jamv.ir/article 154710.html
b oS s ol s Slae 5 b olg OLIE alew daly (VP F) L sl dasmay ol 5 Lo 5y 5SSl 5 (53] 10

.Ya-oy ,(\)F P IE S Spodrsy B Sl bl SUk ol

https://doi.org/10.22034/psab.2025.213123
K LQALA-"-;‘ LJ\:‘» ﬁ..gc}a;; (*.'\.G O 4&4‘) 2 Sledb! L;L&.ﬁ‘ C_..:.d; b,;j.v (YFeY) lﬂj) ‘u‘i‘)" K bew “T‘“"; ‘Sj.,pl:

N-VE ()Y (S o Sl s Solbleo Sla tags e S L s
https://sanad.iau.ir/Journal/jacgr/Article/977451

M) Jlo el 5 S5 elazn ) S s (6 K15 .OF ) Lyl (Blasly s e 5 8olael ¢ Sl )Y 0315 s

AFSNA Y (b el s ol Capte (s Syl s (S
https://doi.org/10.22108/amf.2024.139579.1833



https://doi.org/10.22051/edp.2018.20750.1160
https://doi.org/10.71600/jacgr.2025.1208453
https://doi.org/10.22054/qjma.2025.87299.2697
https://doi.org/10.30495/jdaa.2022.693142
https://doi.org/10.22059/acctgrev.2025.397353.1009123
https://ijfa.ir/?p=5280
https://doi.org/10.22051/jera.2017.11186.1388
https://www.jamv.ir/article_154710.html
https://doi.org/10.22034/psab.2025.213123
https://sanad.iau.ir/Journal/jacgr/Article/977451
https://doi.org/10.22108/amf.2024.139579.1833

\F 0 c(?)&l.ﬁ:c(:}.}o)L&c(aj)dec@fjiL;)\u\i\i}éb L¥4

References

Abdoli, L. (2017). Corporate social responsibility, market risk, and cash holdings. Journal of
Financial Analysis, 1(1), 25-37. https://ijfa.ir/?p=5280 [In Persian]

Abubakr, A. A. M., Mahade, A., Musa, A. M. H., Hussin, Z. A. M., Ahmad, Z., & Abdalla, A. A. A.
(2026). Impact of ESG performance on profitability and firm value: Experience of companies
listed on the Stock Exchange of Thailand. SAGE Open, 16(1), 1-15.
https://doi.org/10.1177/21582440261416260

Ahmadpour, A., & Baghban, M. (2015). Investigating the relationship between asset liquidity and
stock liquidity in the Tehran Stock Exchange. Journal of Empirical Research in Accounting,
4(14), 61-77. https://doi.org/10.22051/jera.2015.1895 [In Persian]

Ahmadi, S., Rahmani, A., Hosseini, S. A., & Homayoun, S. (2022). A framework for identifying
material sustainability components in the stock exchange industry using the fuzzy analytic
hierarchy  process  approach.  Financial = Accounting  Research,  14(2), 1-34.
https://doi.org/10.22108/far.2022.133193.1875 [In Persian]

Arshadi, M., Hajihah, Z., Safa, M., & Moghadam, H. (2023). Investigating the effect of sustainability
reporting on market value creation by companies listed on the Tehran Stock Exchange
considering the moderating role of corporate governance factors. Accounting and Corporate
Governance Research, 1(4), 71-93. https://sanad.iau.ir/Journal/jacgr/Article/977468 [In Persian]

Aydogmus, M., Giilay, G., & Ergun, K. (2022). Impact of ESG performance on firm value and
profitability. Borsa Istanbul Review, 22(S2), S119-S127.
https://doi.org/10.1016/}.bir.2022.11.006

Baharvand, A., Dastgir, M., & Soroushyar, A. (2021). The effect of financial constraints on the
relationship between excess cash holdings, stock liquidity, and trading continuity. Accounting
and Auditing Reviews, 28(1), 31-53. https://doi.org/10.22059/acctgrev.2021.309218.1008425 [In
Persian]

Bayzaei-Nejad, M., & Hosseini, S. A. (2026). Sustainability reporting from the perspective of
corporate governance and its measurement: Concepts, theories, and outlook. Securities Exchange
Quarterly, 18(72), 41-72. https://doi.org/10.22034/jse.2026.12488.2307 [In Persian]

Bilyay-Erdogan, S., Ozturk Danisman, G., & Demir, E. (2024). ESG performance and investment
efficiency: The impact of information asymmetry. Journal of International Financial Markets,
Institutions and Money, 91, 101919. https://doi.org/10.1016/.intfin.2023.101919

Darabi, R., & Bibous, S. (2011). Investigating the relationship between stock liquidity and firms’
future investments. Financial Accounting and Auditing Researches, 3(11), 81-100. [In Persian]

Dehghan Manshadi, M., Pourrahim Ghoroughchi, P., Rouhi, A., & Rameshi, M. (2024). Investigating
the effect of stock price fluctuations and stock liquidity on corporate cash holdings. Third
International Conference on Political Science, Management, Economics and Accounting.
https://civilica.com/doc/2095479/ [In Persian]

El Mahdy, A., Abdou, D., & ElGabry, N. (2024). Corporate sustainable performance and profitability:
Exploring the moderating role of liquidity and stock volatility in Egypt. Available at SSRN.
https://ssrn.com/abstract=6491339

Hajihah, Z., & Peyman Nia, F. (2024). The effect of stock liquidity on cash holdings with an emphasis
on growth opportunities. Accounting and Corporate Governance Research, 3(7), 83—124.
https://doi.org/10.71600/jacgr.2024.977496 [In Persian]

He, F., Feng, Y., & Hao, J. (2023). Corporate ESG rating and stock market liquidity: Evidence from
China. Economic Modelling, 129, 106511. https://doi.org/10.1016/j.econmod.2023.106511



https://ijfa.ir/?p=5280
https://doi.org/10.1177/21582440261416260
https://doi.org/10.22051/jera.2015.1895
https://doi.org/10.22108/far.2022.133193.1875
https://sanad.iau.ir/Journal/jacgr/Article/977468
https://doi.org/10.1016/j.bir.2022.11.006
https://doi.org/10.22059/acctgrev.2021.309218.1008425
https://doi.org/10.22034/jse.2026.12488.2307
https://doi.org/10.1016/j.intfin.2023.101919
https://civilica.com/doc/2095479/
https://ssrn.com/abstract=6491339
https://doi.org/10.71600/jacgr.2024.977496
https://doi.org/10.1016/j.econmod.2023.106511

v A s nde 8331350 5 G 6 KIS o dasly o

Hekmat, H., Rahmani, A., & Movafagh, S. (2025). The effect of sustainability reporting disclosure
on earnings persistence with accounting information comparability. Accounting and Auditing
Reviews, 32(1), 95-116. https://doi.org/10.22059/acctgrev.2025.374762.1008939 [In Persian]

Kashanipour, M., Jandaghi, G., & Rahmani, M. (2018). Investigating the relationship between
financial reporting quality and the quality of corporate social responsibility disclosure. Journal
of Empirical Research in Accounting, 8(3), 11-31.
https://doi.org/10.22051/jera.2017.11186.1388 [In Persian]

Ma, J., Gao, D., & Sun, J. (2022). Does ESG performance promote total factor productivity?
Evidence from China. Frontiers in Ecology and Evolution, 10, 1063736.
https://doi.org/10.3389/fev0.2022.1063736

Moradi Shahdadi, K., & Derini, M. (2022). The effect of political uncertainty conditions on stock
price volatility and profitability: Evidence from the Tehran Stock Exchange. Accounting and
Management Vision, 5(65), 21-31. https://www.jamv.ir/article 154710.html [In Persian]

Moradi, M., Osku, V., & Baghaei, M. A. (2025). The relationship between sustainable institutional
investors, corporate sustainability performance, and tax avoidance. Public Sector Accounting and
Budgeting, 6(1), 29-51. https://doi.org/10.22034/psab.2025.213123 [In Persian]

Naseri Nasab, S., & Darabi, R. (2023). The role of information disclosure quality in the relationship
between economic policy uncertainty and stock liquidity. Accounting and Corporate Governance
Research, 2(5), 1-16. https://sanad.iau.ir/Journal/jacgr/Article/977451 [In Persian]

Osku, V., Daghani, R., & Moradi, M. (2025). Dimensions of corporate social responsibility disclosure
and the impact of corporate governance structure. Public Sector Accounting and Budgeting, 5(4),
23-49. https://doi.org/10.22034/psab.2025.209553 [In Persian]

Pakdalan, S., Azarbarahman, A., & Hosseini, S. V. (2022). Examining the relationship between social
responsibility, corporate governance mechanisms, and stock return and price volatility. Research
in Accounting and Economic Sciences, 6(22), 17-34.
https://shij.ir/jares/upload/jares/Content/010901 09/02-Jares-No22-61902.pdf [In Persian]

Rahmani, A., Hosseini, S. A., & Rezapour, N. (2010). The relationship between institutional
ownership and stock liquidity in Iran. Accounting and Auditing Reviews, 17(61), 39-54.
https://dor.isc.ac/dor/20.1001.1.26458020.1389.17.3.3.9 [In Persian]

Rezaei, B., & Sheikhi, M. (2024). Investigating the effect of stock price fluctuations on the
relationship between corporate business diversification and debt maturity in companies listed on
the Tehran Stock Exchange. Modern Research Approaches in Management and Accounting,
8(93), 1046-1061. . https://www.majournal.ir/index.php/ma/article/view/2737 [In Persian]

Rezaei Pitenoei, Y. (2026). Corporate sustainability reporting and trade credit financing. Journal of
Empirical Studies in Financial Accounting, 23(89), 227-255.
https://doi.org/10.22054/qjma.2026.88586.2720 [In Persian]

Sahebgherani, A., & Sejlati, H. (2022). Investigating the association between asset revaluation and
stock price fluctuations and analyzing shareholder behavior. Judgment and Decision Making in
Accounting and Auditing, 1(2), 117-142. https://doi.org/10.30495/jdaa.2022.693142 [In Persian]

Sari, A. R., & Hariyani, D. S. (2024). ESG disclosure and financial performance: The moderating
role of stock price volatility. Assets: Jurnal Akuntansi dan Pendidikan, 13(1), 29-39.

Shahverdiani, S., & Khajehzadeh, S. (2018). Analysis of stock price volatility of companies listed on
the Tehran Stock Exchange using machine learning methods. Economic Analyses of Iran’s
Development, 6(1), 69-91. https://doi.org/10.22051/edp.2018.20750.1160 [In Persian]



https://doi.org/10.22059/acctgrev.2025.374762.1008939
https://doi.org/10.22051/jera.2017.11186.1388
https://doi.org/10.3389/fevo.2022.1063736
https://www.jamv.ir/article_154710.html
https://doi.org/10.22034/psab.2025.213123
https://sanad.iau.ir/Journal/jacgr/Article/977451
https://doi.org/10.22034/psab.2025.209553
https://shij.ir/jares/upload/jares/Content/010901_09/02-Jares-No22-61902.pdf
https://dor.isc.ac/dor/20.1001.1.26458020.1389.17.3.3.9
https://www.majournal.ir/index.php/ma/article/view/2737
https://www.majournal.ir/index.php/ma/article/view/2737
https://doi.org/10.22054/qjma.2026.88586.2720
https://doi.org/10.30495/jdaa.2022.693142
https://doi.org/10.22051/edp.2018.20750.1160

\F 0 c(?)&l.ﬁ:c(:}.}o)wc(ajadbc@fjié)\u\i\i}éb aA

Shokrkhah, J. (2025). Investigating the effect of sustainability reporting on financial performance:
Application of the systematic review method. Journal of Empirical Studies in Financial
Accounting, 22(88), 1-45. https://doi.org/10.22054/qjma.2025.87299.2697 [In Persian]

Taha, R., Al-Omush, A., & Al-Nimer, M. (2023). Corporate sustainability performance and
profitability: The moderating role of liquidity and stock price volatility: Evidence from Jordan.
Cogent Business & Management, 10(1), 2162685.
https://doi.org/10.1080/23311975.2022.2162685

Taheri, Z., & Safaei, M. (2025). Analysis of sustainability research in accounting using a topic
modeling  approach.  Accounting  and  Auditing  Reviews,  32(4),  715-756.
https://doi.org/10.22059/acctgrev.2025.397353.1009123 [In Persian]

Tarawallie, F. A. B., & Bein, M. (2025). The moderating effect of size on the relationship between
liquidity management and sustainable profitability: Evidence from BRICS financial firms.
Sustainability, 17(18), 8128. https://doi.org/10.3390/sul7188128

Tariverdi, N., & Khanlari, M. (2019). Investigating the effect of stock liquidity on corporate cash
holdings. Accounting and Management Vision, 2(20), 111-141.
https://www.jamv.ir/article 105436.html?lang=fa [In Persian]

Valizadeh Larijani, A., & Mofakhari Bashmagq, S. (2024). Corporate social responsibility reporting
and financing (bank loans and debt securities). Asset Management and Financing, 12(3), 103—
118. https://doi.org/10.22108/amf.2024.139579.1833 [In Persian]

Wang, K., Li, T., San, Z., & Gao, H. (2023). How does corporate ESG performance affect stock
liquidity? Evidence from China. Pacific-Basin  Finance Journal, 80, 102087.
https://doi.org/10.1016/j.pactin.2023.102087

Zahmatkesh, Z., Shahrestani, S., & Hosseinipour, M. S. (2022). The effect of managerial narcissism
and board characteristics on the level of sustainability reporting disclosure in companies listed
on the Tehran Stock Exchange. Modern Research Approaches in Management and Accounting,
6(87), 1284—1308. https://majournal.ir/index.php/ma/article/view/1788 [In Persian]

Zandi, A. (2025). The impact of corporate digital transformation on stock liquidity: The role of
financing constraints, internal controls, and information disclosure. Accounting and Corporate
Governance Research, 4(13), 121-141. https://doi.org/10.71600/jacgr.2025.1208453 [In Persian]



https://doi.org/10.22054/qjma.2025.87299.2697
https://doi.org/10.1080/23311975.2022.2162685
https://doi.org/10.22059/acctgrev.2025.397353.1009123
https://doi.org/10.3390/su17188128
https://www.jamv.ir/article_105436.html?lang=fa
https://doi.org/10.22108/amf.2024.139579.1833
https://doi.org/10.1016/j.pacfin.2023.102087
https://majournal.ir/index.php/ma/article/view/1788
https://doi.org/10.71600/jacgr.2025.1208453

