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Abstract

Nowadays, the importance of water and the management of its
resources are among the most controversial issues at the global level
due to climate change. This issue is especially important in Iran,
which suffers from continuous drought. Therefore, the current
research aims to explain the determinants affecting water reporting in
the listed companies on the Tehran Stock Exchange. For this purpose,
by using the data of 102 companies during the years 2012 to 2021
which were selected by elimination method, the determinants affecting
the disclosure of water reporting were identified and analyzed using
stepwise regression and multiple regression methods. The results of
this research showed that the highest amount of disclosure related to
water belonged to chemical and oil industry companies, Additionally,
in the investigation of the determinants affecting water reporting, it
was found that the determinants affecting water reporting, it was
found that the determinants of firm age, board size, financial expertise
of the audit committee, concentration of ownership, institutional
ownership, return on assets, average annual rainfall, reputation,
regulation, and sensitivity of the industry to water had an impact on
corporate water reporting. These findings can be useful for planning

* Corresponding Author: h.fakhari@umz.ac.ir

How to Cite: Asnad, F., Fakhari, H. (2024). Drivers of Corporate Water Reporting,
Empirical Studies in Financial Accounting, 21(81), 139-178. DOI:
10.22054/qjma.2024.77296.2522

Received: 30 December 2023  Revised: 02 March 2023 Accepted: 12 March 2023 Original Research

elSSN: 2538-2519

ISSN:2821-0166


https://qjma.atu.ac.ir/article_17078.html
https://qjma.atu.ac.ir/article_17078.html
https://qjma.atu.ac.ir/article_17078.html
https://qjma.atu.ac.ir/article_17078.html
https://doi.org/10.22054/qjma.2024.77296.2522
https://doi.org/10.22054/qjma.2024.77296.2522
http://orcid.org/0000-0001-7312-3288
http://orcid.org/0000-0003-4192-6582

Spring 2024 | No.81 | Vol. 21 | Empirical Studies in Financial Accounting | 140

and controlling water management, as well as for investors to know
the drivers of corporate disclosure in forming their optimal portfolio.

Keywords: Water Reporting, Reporting Drivers, Disclosure, Water
Management.

1. Introduction

Nowadays, the importance of water and the management of its
resources are among the most controversial issues at the global level
due to climate change. This issue is especially important in Iran,
which suffers from continuous drought. Therefore, the current
research aims to explain the determinants affecting water reporting in
the listed companies on the Tehran Stock Exchange.

Research Question(s): What are the determinants influencing the
disclosure of water reporting in Tehran Stock Exchange member
companies? What is the impact of these determinants on the disclosure
of water reporting?

2. Literature Review

Although the limitation of water resources and its serious role in
sustainable life and economic activities are not hidden from anyone,
with increasing concerns about water and its pollution, and the effects
of climate change, how to effectively manage water and report it at the
corporate level has become more important. This attention has been
such that today the disclosure of water management information and
its risks has become part of the strategy and sustainability efforts of
companies. Water reporting at the company level is a tool for
transferring information about water risks, the effects of risk, and the
company's water resources strategy.

Multiple theoretical frameworks can be used to justify the
necessity of water reporting at the company level and its determinants.
These theories are in the same direction and complement each other,
such that they are competing theories because all of them are trying to
explain corporate water reporting. These theories include legitimacy
theory, stakeholders theory, social responsibility theory, and resource-
based theory.
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3. Methodology

The population studied in this research comprises the companies that
are members of the Tehran Stock Exchange over a period of 10 years
from 2012 to 2021, and ultimately, 102 companies (1020 company-
years) were selected using the systematic elimination method. The
method used in this research to explain the determinants affecting the
disclosure of water reporting included five steps: In the first step, the
study of literature related to water reporting and the determinants
affecting it was conducted. In the second step, a comprehensive
review of the literature was carried out by referring to Springer,
Wiley, Science Direct, Google Scholar, and ResearchGate databases.
The preliminary search identified a number of articles that focused on
broad areas of disclosure. The process of studying the abstracts and
introductions of the articles led to the exclusion of some out-of-scope
studies. After filtering the results, only eight of these articles related to
water disclosure were selected. In the third step, a questionnaire was
prepared and distributed among experts to confirm and complete the
components. This step was used as a complementary method,
according to the experts, to confirm and complete the determinants
extracted from the literature, taking into account the local conditions
of Iran. The fourth step involved finalizing the determinants after
reviewing the questionnaires; finally, ten responses were received
from the questionnaires sent to the experts, and the questionnaires
were tested with the independent t-test method. The results showed
that all the determinants included in the questionnaire, except for
gender diversity, were approved by the board of directors and the
audit committee. In the fifth step, the stepwise regression method was
used to examine the effective variables and select the effective stimuli
on water reporting, and then the multiple regression method was used
to measure the impact of each of the approved stimuli.

4. Results

In the stepwise regression method, the dependent variable (water
reporting disclosure) and independent variables (firm size, firm age,
financial leverage, audit committee size, audit committee financial
expertise, independent members of the audit committee, board size,
ownership  concentration, institutional ownership, government
ownership, return on assets, corporate social responsibility, average



Spring 2024 | No.81 | Vol. 21 | Empirical Studies in Financial Accounting | 142

annual rainfall, GDP growth, reputation, and sensitivity of the industry
to water) were selected and, over 10 stages, various regressions were
formed and finally, ten independent variables were confirmed. The
adjusted coefficient of determination of this regression is equal to
0.322, which has the highest coefficient of determination compared to
other models, and the value of the significance level of the model is
equal to 0.000, which shows the significance of the model. Finally, in
response to the research question of what are the drivers of water
reporting in companies, the following variables can be mentioned:

firm age, audit committee financial expertise, board size, ownership
concentration, institutional ownership, return on assets, average
annual precipitation, reputation, regulation, and industry sensitivity to
water. Subsequently, to check the impact of each of the factors, the
variables selected in the previous step were entered into the regression
and analyzed with the multiple regression method. Finally, the
regression equation was obtained as follows:

WaterDisclosure= -3.327 — 0.620 LnAge + 0.764 BoardSize +
1.450 Concentration + 0.895 ROA + 0.119 Co-financial + 3.191
Reputation — 0.001 Rainy — 0.977 Regulation+ 1.450 Institutional +
0.162 Sensetive

5. Discussion

By reviewing the literature, it was found that several determinants
were effective in water reporting in companies; some of these
determinants were related to the structural characteristics of the
company, some to the characteristics and ownership structure, and
finally to the financial performance of the company. Also,
determinants such as the existence of foreign regulation and
supervision, the company's attention from major shareholders, and
reputation, as well as the level of social responsibility of companies,
can lead to more disclosure of water-related information. In this
research, in addition to these determinants, some other determinants
such as the country's economic growth, annual rainfall, and audit
committee characteristics were investigated by interviewing experts.

6. Conclusion
According to the findings of the research, companies with higher
profitability and reputation also have higher disclosure. In addition,
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the findings suggested that considering there is still no codified and
general regulation for water management applicable to all companies
in Iran, it is recommended, according to the theory of stakeholders,
that legislators and the environmental organization establish specific
and enforceable regulations for companies to adhere to and disclose
information related to water in their reports. Furthermore, since there
is currently a requirement for listed companies to prepare sustainable
reporting, providing information on water and how to manage water
and its risks can be combined with other information on social
activities and governance. This integration of reports will enable better
monitoring for policy-makers and foster collaboration among
stakeholders for responsible water management and achieving
sustainable goals at both the corporate and global levels.



"‘JJ.LAJLE.A

'”)U

VEYNAYNY K50 A0 VEYN /04 cal s

sl

S

\VEY/NY/YY

ISSN: 2821-0166

elSSN: 2538-2519

S ol g2 Dlalls

\VA U \“i ‘JP u\i"‘ )L'G'.' gA\ O)Lw.: ‘VS."' K} N;umy. JL-»
gjma.atu.ac.ir

DOI: 10.22054/qjma.2024.77296.2522

https://doi.org/10.22054/gjma.2024.77296.2522
5 g DT (5 Ko F e o

Wl o&silse bl 5 oolamil e eaSals (gyliln (55> )
Sl bl
Ol bl
a5l o &tilse s 5 g3baml e waStils (g e 05,8 il . )
&yl -
Ol bl I
o.\,S.‘g-

Ju,:,:J_Jw@tﬁcbﬁ)._fa@guyyM}\chugﬁﬁ.\Uqu;Ut
SIS ,E s ST GRS p i el i ol hagn e sy Gees il
JQQLSJJ VoY 6“0}‘) )‘ oéu.:_d‘l.!)jb U'l‘ Ls‘j’ ol Q‘JGJ )‘AL@.! éb}‘ TV BL c.\_:u‘ﬁ.éﬁ-li
Gl jse Jolse (il Cbml Bl psy 4 4 (S a-dle VoY) VP JIFAY cladle
AP s o 3,50 S8 A 05 8 5 (L?‘U.(L? Osm S5 s b s o T S8
o S 3 4 Glate OT & b e Ll Olpe o 2 457 5l O pmsy ool uls (23 8
o Jalse o ab Ganie OT GRS 2 f3e Jelse (oo 00 rimpen o35 B 5 glacd
(ohils 033b coalg CSl (Sl 57 0l ¢ o plucm a1aST Jlo meai o et oIl (2S5
SIS 5T LS s OT 6 Ko, 8 ) of 4 Cato Comla 5 0l et Ve 3oL o Sl
Cbs iomes 5 ST Sypde pogast 5 RS 5 oomly lp Slge badl ol (s,

AL ke Olidigr S8 p JSKE 53 S glasl glacS s 3 OIS 4 le

RUSRCIR VAN P &S FL P NG SO P o LG P PR C

el Oyt 5ke ol (6l lm 4y (6 75 Al a3 S s Sl llia

h.fakhari@umz.ac.ir :J gk o g %


https://qjma.atu.ac.ir/article_17078.html
https://qjma.atu.ac.ir/article_17078.html
https://qjma.atu.ac.ir/article_17078.html
https://qjma.atu.ac.ir/article_17078.html
https://qjma.atu.ac.ir/article_16601.html?lang=fa
https://qjma.atu.ac.ir/article_16601.html?lang=fa
https://doi.org/10.22054/qjma.2024.77296.2522
https://doi.org/10.22054/qjma.2024.77296.2522
http://orcid.org/0000-0001-7312-3288
http://orcid.org/0000-0003-4192-6582

AR 1) I G)Ué))u\&@fﬁy'\-‘s)g)bf‘shsf}m

PRV

oo e Ol 53 et ST OB WS 5 e o 56855 51 (K Ol oy oS
oT Sler 5,155 .(Ben-Amar & Chelli, 2018) wpi o b 5 T S5,37
Ol LS 13 6l OT Sl o gast 53 Y2 VA UL 53 (CDPY) oy S (slidl o5 5
3o )3 VO LIS senS dalsl gl o g 5 0B s (T 4 by e filas 87 S e
4S el 5y pman 51 9 «(CDP, 2018) il 05,5 slous| ) 5y 50 S 5
Barber ) wus alse T e Sl lad 5 Il eslizal (sl 3L 5 HLis L Les o
Sl o S92 1y ST S pde 0 g (sLiSl 5,5 ST ele (& Jackson, 2012
A5 5l oluebl ol o (AL OT au S i (o bS5l das oo 0lis &7 o 55 50
AEs 5 lads 3o 53l omte OT Gl 03 g 15 )15 55 VIS 31k
(Zhou et al., 2019) Cuul ot S 5 Jbo e
L slaysiS 5o il cpl cadlbiana 5 sla,y 5387 50 Dl opl 2 2 s o50 e
Bunclark .cul 5l y jodoms (dia ¢ 5d ) e bl gl yls &S 4gbs 5 5Lzl
Lyl b3l aS (O ) Asle) 5 sgb 5 (slaslaml 55 &S dzus Aizse (Y2 YY) and Scott
et 5039 T Sgdoee Sl he Ghyls 5 Aias plete olotnl g wbiw (oo
00 OT a8 Yor Jlw U ol S clitd olsp 5 T Ol i 35U S
e g 3 0L 8l e S| > .(Bunclark & Scott, 2022) 4" a4 2 | (sder s
ol bES a0 el i o e baslas 5 bl Cﬁ\):gT@tﬁ;ﬁf“m
Ghlin L amslin 53 0T &y ke Plus Jo 55 8 5Lk gl 2 (6 iy S e ) 5257
235 8 0358l 45 el oV es L 5 (OECD, 2011) i yls jatilane 5
A Comd (6 ey St by 5 287 ) 53 0T Sy pe oo 5 T o 53 (S8
) omide Ol sieas o= 5 (Bunclark & Scott, 2022) 5,5 adlarw 5 sla, oiS

Baher (S sl

1. Carbon Disclosure Project



VEY e | AY oyl oK 5 s dlo | Jb bl 028 SlWllas | 1 F5

5 S sl 3o O (gLidl  wd (6 g9 5lm 45 das o OLES dal 52 (Jl- ol
SLedbl BSG gladl o sast 55 5 sl LI Ll 4 bl S 5 5l gyl
SleMbl gLzl b s e 5L (gla, 8 55w 5 Ol i il 5 Oluds (T
ol bs ;s e s Qiuet al, 2016; Zeng et al., 2020) ol Jasmaous 5
o O 5le) O Sledibl glasl Calises (glacSiw 5 3550 53 BES 8 oS LiL
S5 58 B Slsl 53 oo oS Sl 5y oo Sl e 01,55 (5536 K
03,5 555 4 0 S s5 5 51 (o 5 0S8 DT Dbl (sl o ab
.(Zeng et al., 2020) ...

2348 Glamslr U as olarl sl 5 680 ES8 cCaes phe 40 L il
T b g bkl gl ol b b olaasl (glasts ) 3 100 ol lS o e 0T
Lo e 5 Loyl o551 L B 358000 o den (B (olazrl (6 p bl sos
AN 5l y 65 Aol S 8 55 een ) 5 Bl s Cllas amele ol
SLb! sLasli b illae U5 a8’ il (6,8 emsal (511 1) ke Jle 5 JLo
ST 23S ol e o (Velte, 2020) dles s 55 (sla ol 8 4 pluld] Olady 3
S pdd gn 2158 Al sl gls sla 218 L JLS 55 Al 0 (S 0
S s i a0y 1t o8 sl e Jlo (6 81 JoSa Ol gey (S5 oo
WSSl g e i 5 Sl s e 8L

5 S 5 ol 5 Ghge s Shes b laS b ey e 4 5 uled
olal 0355T 1 (sl m 1 (S0 ST 6 Sl S obsdlarle OT 4 ol b
Yu et al., 2020; Burritt et al., 2016; ) duS o 3651 &S5 51zl Cas s ie 5 Olais
Yuetal., 2020;) <.l jlstlo 5 S5 CuaS b 0 o 4> S1.(KUO & YU, 2017
«(Wicaksono & Setiawan, 2023; Yu et al., 2020) & ¢ «(Burritt et al., 2016
¢! (Weber & Saunders-Hogberg, 2020) 5" - sslazrl (5 5y Cod s Ol 5

Wicaksono & ) = = o)l 5 ilss Cole, O 5 (Yu et al., 2020) JLs



VEV | oyl g bl 8 S b T ¢, K158 Glacs e

b OT 6 K, 8 sl Jse Jale 3l 5 (Setiawan, 2023; Zhou et al., 2021
ity

Ll asle sl gl os Ui oy Slallas ax ST das o 0lis Slosl g5
Dhaliwal et al., 2011; ) Jesealws j OleMbl gLidl 5 S 50 elal C e
8 e sLiB) g o S clisl ASle ol sl esli iees 5 (Wang et al., 2018
Lal closls L) 5 aalllass 40 |, (Alsaifi et al., 2020; Lemma et al., 2020) s !
or e Ol a OT Comal 025, Je OT 2 30 Jalse 5 ST DDl il ()
2 aSOT g am 5 Ly ol ok ploil ba 5287 Lo 3 O pias 6ol 6, K6,1 5
Ll oo s ol 10T (ol odis sdaline (o s ol 55 golin (2ags O )
5515 538 05 pl o3 I PILHIS 4 e 0 K s s sl sbde 3,505, 41,
o oS5 O Slosliial 5 5 4y ab gy o OLadiyd 5 CS 5 (6l dties (S5
(Morrison et al., 2010) iS” <SS el dralr 25 40 &8 Iy dr 5

e 5 (S 5 OT Sy s o) el das o 0L dal3d oS ST I ioean
4@@1: Golble Sl s S5l 8 5w & 3o eSS ol bus
;_;Ttgji_i)lftgl.asfuAJ}AJJLJW.\A\}LJQHMQJS O 4 S
4S ol I a4 0 8 Grly 3eko s> g nl bl et )l 225 (S5
O 513l Blosl s s GBS 10 53 OT 6 K8 glisl 330 Jalse
et Sl i OT (6 Ss,1 8 Lt Olin 2 Jolse ol 8T O n 5 Sllplas”
Al ke O ale por 5 O Sl 612 23l (sl 555 00

Sl o Mo Oy soa Tl 53 358 0 LS 5 Oy s dlis aslst gy 005
Colgins 555 o Sl e i e, OTSl e 5 odbiatls p Jtags anty o 6 b

b o 4l (6, S s 5 Eomy g Ll 1,1 L L

5 Al 9 5B Sl
bl glac e 5 b S5 50 0T gl 25 5 o e s s o S



VEY Sl | AY oyl oK s s dlo | Jbe ylb (028 Slalllas | 1 A

s S35 0T (FT 5 0T 4 S a1 2151 L Ll e kg (oS
St St 51 (S5 a3 0T 6 Kol 5 O e Sy pie (KK ool
5T o s Sl (glidl o5 0l 45 03 50 (51458 4 4 5l ool 0 3y 55
odh s S 5 (lnl (sLa i 5 (5551 il 3l (idw Ol geas OT slaeKa
@.5\,@\_93&\Jw\é\ﬁLg)vﬁ\g;sj_;cbﬁqéﬁ,z,\fé\,ﬁ.;wt
Wl 2878 T mlin 51l 5 Sy SIS 5 ST 4 by e oS

OT oS s Jolge 5 28 o 53 DT (6 SIS s 5 6
{(Fernando & Lawrence, 2014) ¢ § )L 1) glol dir (g 15 O g la 015 o0
Bl ) G, STl B s o eSS g 3 5 03 bl yon oy i !
q#&uuqﬂ@\.mgﬁgTdﬂ)\f@ﬁéjAMJALQQTMS\J%-
s mle g 4B 5 (eleml S s Ol 3 (oo i

L sl s OT (6,818 G b 5alS s ey e 4 i Ly Gillas
032 IS L LaoT adlsys S o Olad3 Ao 1) 555 el 5 s i
S 5 Tl o S a5 MLl Co 45 s e Ol s OT Sy e
(Yuetal., 2020) Lzwa dgxis

313 5 o0 ST (6 S & g 3l S5 (Dl 4 Jai b Gillas oman
ozl slazel g b sl 516 Lyl a5 Olain 3 Slylasl 5 Lo 4 o8 Las 0L b
(Morrison et al., 2010) wise =W, Olaasd L1y s LU, ges S S

ST AIE G b S eS8 elerl ol s 4 53 b Gollas cp)  050le
a5 4 ESGS g 1S La NS gl 55l 5 gl Dl 4 a8 s e OLi
Lol e ) o lamrl Sl s B a0 )5 5 Ll gy S o 5 5100
Al

Sleslial (K38 (0T 6 S8 LS b el 4l b Gillas Sulgins



VEQ | oyl g bl 8 S b OT ¢, K18 Glas e

Fernando & Lawrence, ) s 5 LaoT s, Cose s Slles oIS 5 oo 0
(2014
DL (S5 T S8 4 S 5 ol clagy 5 oyl L Gillae ol 4aodls
Olaind 4 a8 A OLES B Lited 3desy3 5 03 g dandidle Cus g i 4 OT &5 das s
gt_ﬁscuusu,agwlqw,gwlqb,&@jm@g

NI Y

Sl e 53 o K18
o OT (oMulas &5 ey 4 i g prlam 53 & ol ol 528 31 (SO Ul 2l
S5l gl 31 adls5s Wl T (bl &S5 ojlad 5 lill 5 Eol
Ll gl Ol sl 55 .(Ogbeide et al., 2023) 1T o jled 4o OT (65l blus
SaS 558 e Comd o eIl s Las oyl 51 S8 OT Sledibl
3 Sl 5 0T 0lye L (GRI'303) Sl (5,518 55 & 015 oo LOT (5 ogn
35 JoLs GRIZ03 5luilul kil .5 S o,Lal (CDP) ¢ S (slidl o35 T 4ol
S SU s o 5o 330 53 SVl (g5l &7 Ladl 55 Jals ol idu 1ol idu
53 SLedbl a8 ol SNl Ll aw Jals pss i 5 ol (S5 OT L bs
T 4l coplm ode (GRI, 2021) das oo &1y S8 T a0 by o Sl 36 5550
anliti s iy s T U das e e slisl o 5 slato 55 b illas 87 (531 035 5
i S WS S ol Cal ealg Calides (gla 58S Hlatl 5o s e Sag ) OT ol
Rl (S s ST Sl iyl 513 Ul el 5 als)l slaysiS 55 OT wlas

(CDP, 2022) aias s 51 5CDP 55zl oKl 53 5055 Lidl daliiw 5 ol wlul

1. Global Reporting Initiative
2. The Task Force on Climate-Related Financial Disclosures (TCFD)



VO le | AY oyl oK 5 s dlo | Jb bl 020 Slllas | V00

S DT G RaIE Sl e s e

1L e S OT 6 K18 Sl 5 sS4 das e OLES Sl g
OLaiyd 55 5 paas Ao e 03 iy 555 S 5 4 o lwT1S 5 o1l
S Sl g 1y (6 w4 > (Ben Lahouel & Peretti, 2014) 45,15 5l 3
35 OT 5y 50 53 iy SLedbl Lidl 4 1) Sy e 45 LS s 20 )l Olai3
Brammer & ) das o G g 058l (cobow Slaay ja a5 5 e ax 5 w5 sy O
.(Pavelin, 2008

5 63735 s site adaly OLady (6558 1 e Dladllas I (6313 1559 T O gu
«(Muttakin & Khan, 2014) 1les S5 glwld Jaswcs ) 5 slaol glidl
(D et il b 51 YL s s (a0lejlw o7 5 5 o IVl JS, Jboa,
Syl U oS gl S a 0T 5 ,Shae 51 0luabl gl Olain3 O b 115 (6 2t L2
«Jl>_plb ¢« (Gamerschlag et al., 2011)a S o4 oo o)l Cllas ansl>
Sl 4 o jad 4 1) (dBlite LS S 0 (o 1y adaily ) 57 (a2
L, el g5 Brammer and Pavelin (2008) «Jts sl s .(Huang & Kung, 2010)
23 o3 SOl 53 YU CadSTL Jaseatans 5 (5231 5 (55T 5 (Gl ime
ST 35S 48 as o 0L DT & ile o5l 18 e ST Lol Bl
(CDP, 2018) 55 o LS & s 0L Eely

=394 Sl esls Olus (Brammer & Pavelin, 2008) L3 sls jiays i Jlo p sl
39domn (612 (5 58 HLa5 0T HICIL Olaity3 cdis oy ool 455 (slls bS8
L e adasly Ldl oo S50 5ke S oo o Lidl 3590 53 ppibe 5l 03
sy g8 rrn 53 e i Ll (5 e OT DML ES 8 ar a5 b 51 sl g ol
S Jime 0 asylael 4 e oMbl ol Sas 5035 5 5L

45 b g S pan (3 50kmn 3l B s 53 (5 0 LS S Bos s 5 500
DLl S (6l Oladyd VI 4y 2087 Sy e (S (0 J 287 5 1y 0 plalin



VO | ylsd g skt ¢ 8 0 OT 0 K18 oS o

S b CoSe 48 o&s Llis s (Ben Lahouel & Peretti, 2014) das g sely
e (Sl i SO g S5 0 b e 0 ST (6 ity Dl o L/ 313
(Huang & Kung, 2010) 3,13 5 s 5 (5 b oad s 0315 OLES 5 e sla 51 S
555 0 Dlai 3 (s g 1y 6t 5 T 4 el o 1t la S5
Slaos 8 ot gs g 335 oy p 5 a5 s LalT Slidas |05 S 0
slie U a5 .(Kuo et al., 2015; Gamerschlag, 2011) .| £33 e s
Morrison  «Jteol greas 3,108 o 36 mlis ool bS5 Jaswe lisl 5 Olai3
ol e S5 L ase slLidl 45 s S o Lal Sarni (2013) s et al. (2010)
G s o il m Lo aS Aasb s Kuo and Yu (2017) .l Los o S
S 35 G33 Ol ay ki L5 e YL o (L3I  show L (g 5 116 sbay
ol b oo b alis 53 Covy jlases o il o 657 590 Hllanil Oladsy 3
Gamerschlag, ) JS” o357 o 1) (6 i ST 5 Aame (sLiSl Dbl I ¢ Jaoeals 5
(2011

OLis S )8 sl s S 4y olits Gl A 3 S5 188 g O3 5gu0
NS Qb)&blg_ﬁu¢uuu\_<ﬁwu:_ax\j@¢§jzaﬂ_i.m
K U LIS e s (6,8 o 0o y amys 5 ABL axbls S b Loy
Slzel 5 aal 5 Conl 5 Se YL O ,gd b S, b 5 s dalidl Sledib|
(Bravo, 2016) ol 01,18 s lo v (5,5 ool 51 IS Jrle Sl

23 Vsans S 5 53 OT (golblur Pl 1o 3 (Bloi! (S 30 Codd o
(S oS O i (el geans .ol ol i 55 ate Jaoeal a3 il
S0 5 Oladiy 4875 58 or Ewly o llanls 1 ol S o 02 T 15 650055 (gl lama
4S oot § S s ST adllan | oler | S s (50555 Lame 55 OS5
CS 3 S (sabal (g0, 4 ol s 53 0,03 1 E 0T 5o (S8 O gl

L oS SbES o 5 Sl 5 olaml g0, 0 55635 a T 358 0 by e



VEY e | AY oyl oK 5 s dlo | Jb b (o2 Slllas | VoY

(Raj, 2016) sl (555 b sl dtesl s OT 4,8 5nS” Lo
o3liul (gl 1y Sl e 5 ol 8 (o laB lae g 3 (ol 1T D31y 430 § cyuilgd
osliwl fol Lo 5 OT Sl eslinul codoze VLI 5 (Lol sieas . Liles S 23 T
sl 3y 531, 14 et il 55 ol VLT ASle 35 e 23 5 go 0,15 J pine
oSV OT 050 b 5 e 55 OT Sl eslial .ol 03,57 3151 3 5 OT 3 gdome
e psas 5 o galatl a5 LSl @ 61 L ST mbe Sleslinal &85 55
L bg e gL 8 5 5 OT e Sl bl gl 056 ool o gty ST g0 s
5 S0 Al e Ul (o950 Ol e oS e (Sl ok o 55 ST
355 LS (Il pll 3,0 3 5mm s S50 e glasbassl s &8 3405 |l L
Zhang, Tang, & Huang, ) c—ulaz s 5 gsdsie Jo¥s 4y Jgs Ol 20 45 5 s

(2021

Olgoa &S b mhaw 53 OT SRS st 53 o das o L Sl 5,0
by 28T L s 5 01l 53 53L5 latass 0556 T s oS s e (o Fege
o pmols st g o a5 T 18wty 4 anls) 3 1 Ll ot i
bl ST K8 5 S5 Jolse e 40 Ll (o

St 6855 S 5 & Tl idizesBen Lahouel and Peretti (2014)
S 3 51 6 ity SOLS s cdiyls 1,8 OLady 55 g p e A3 2 e 53
33 s Sl (gLidl as 1) Cu pds ol o Sae 45T S 0 0 25 )l Oladi 3
A2 G g 08U (sl (Slaay o alST 5 s a5 085 (61 A 55 DT 5, 4
Yu et ) aal a8 5b oS8 O Glidl Ol &S, 031060 35, o sl ol ol
.@l., 2020; Kuo & Yu, 2017; Burritt et al., 2016

L 2ol sl oY (Sl 5 01513 e oS8 4 (055735 (ol 0de
4S 35 g Nl IS, ba 5 (Lu et al, 2014) das o 451,11 Olaisy 3 o s

Olaind o, b 511y (6 i HLid oo ped 2158l b 5 Yt 05T s (sla0rle sl



\AY'I G)Ué))u\&@fﬁy'\-‘s)g)bf‘shsf}m

o 015 Collae amalr Sl L 4S8 glas S o LaoT s, Slae 5 olewbsl (ol
Lu & ) ol Jlop ol 5> Jsle (Gamerschlag et al., 2011) uS"
S Wsls olis (Brammer & Pavelin, 2008) s sls i .(Abeysekera, 2014
Sl 5 xS 5Lad LalT JUb Dlaity3 cdizn (il p ol e 55 (slls oS 5 35
LS e e Lad 3550 55 ke SListl 03 ST 3 goee

—=Jenkins and Yakovleva (2016) ile iy slafass b Gillas ¢ romen
s S 5 oS s Ll el 1 oSOl SaST on 5 CSUL S
Nee) S 5 e g e Jiloo 0L 2 1T iyl (6 VL oSl S 01 bolgen
Jlas 1 3550 53 0das O ylbalgr Lk o 515G 055 il o (O Ky S pike
(Yuetal., 2020) das oo il 31 Ol e 515 OT (glidl Hlas s ) sbas 5o

e a5 T b mlio al OT 4 il St s ile
KUO & YU, sdxze 01 Sa g3 (Kuo et al., 2012) S’ o o 355 4 Olaity (6 g
s olus) Lol ple &S sl s (2017; Sarni, 2013; Morrison et al., 2010)
baasdl ol s Lo e VL laoes (GLISI = haus b gr 55 BB ) sboas (G S lams
SLES 5 (dammel s § (S Ll [ ST Sl JIj () &) (el 5 ioens
€35 o 013 Olain3 36 o o S laes 4 ol s 55 Jlb

LaoT 515 oS 1 O slasl lacS YU et al. (2020) ¢ o5 s s
o 457 5l OLES L0 a3 s s ST gy 1y 00leMbl 3l o153l s
JEeOl goan) 0 4 arlo e H5L G ld Jald codtas O1lalger Sl S
Lal 6 ls &8 o8 OT ltdl s ,5b Ko o 4 plu Cnio 5 (S&P 500
Llasls ¢t 5b oS s OT sl s o 5T5 g 5 &S 8 o100

T aslbls glish Liasis ,>Ben-Amar and Chelli (2018) « poeen
Jles i8S o 55 (B aie (e o8 dinls 0L wilaslg S 5 ASTE L e S s

.MJ@J&&Y'\&J;éu&é‘ojjﬁ:HJT@)ﬁQ@LAL)‘}@}’CwH&‘ﬁ‘)J}



VO Sle | AY oyl oK 5 s dlo | Jb syl o 28 Slllas | V0F

ST Ol glidl €1yl a4 bles b e 5 sba (slalslezel 5 Conlid pte I Slizer|
SAEF Jlaml L e ) sbas U558 0T (6,8 g o Jlo 53 ol o o
L;uq,,ﬁw,ﬂ;du;@;bd;\;gw@ucw.mp@@ng
.@\)}.ifcla...,):w)éusl@;))-@@b)ﬂ;.;TL;L.':&\

ST laes e Ol e L Burritt et al. (2016) jissis mls ol 1 odls
Sl 5 O 4 Cartr Sl (S0 0311 a8 515 LS cieply 5 sl pi — S5
W03 g 45 eSS i OT 4y by e (lidl 1 g 5 BB (sbro S s i Lo
L O3y (Jaliw gla s sde 5 608135 5 b 3) 039 Glay o 20 53 & b )s
255 i O 4y bogy e L3

5 TS E L bl s (oS (slatash o Asls Lo iags Ol )
S S Bl an g 3 (YYF) (oL 5 sl ol 0 ol OT 2 Ji3e Jolse
SLas sl sy o L L0 T a8 austls y Sl glacS s 55 OT o Ks )l 5
ST 6 S E 65 e Ml mlaw 55 ST (6 K15 sl bl 5 (55l
Sy S ol glaad 3o a8 515 0L 0T J2assy gl . isls slgig 1 041 53
(T s by e O3 G senS lag51 il 03, Shes © Juols ol L 5 4 OT
Wd Dl e il Bl nn 5 DT STl i (DT Slacs b 5 S

S e Lo Olsme U iamgs 5o (CadlNFr o) slis e 5 g5lad (o
oS iy WY adllas 5 e wO5lsme SU5ol 0P s oS 513 Sdla, 10T (6 lles
Rloze STOY (s gy 03,5 c) L) O Ly e 5 (oMl £ 50 50 (dites D) 504
Ol 2T odkdpled lgs (ammalns 5 DI Gastle Ol () 53 &5 s S s lulis
sl Ty Slal b o the o 5 4 codi s mae T Lastle 5 OT 31 gls o g

ol 5 SI mbr s (VP ) 55 s 5 (g5l s gl o
LT s guls cds s (03l 5 (2L 550 Jobe Sl eslizal b T K CRCIN

5 b g e (8ol 5 iy (Sl glaunT b e Il Jols dm [id 457 sl 0L



V00 | ylsd g skl ¢ 8 o OT 6 K18 s o

(2T CohS ey ja s 8 e g DLS codbiplal sl Jols add S0 Sy D g5 e
(SOl gl s (3 e (T (6550 D g (i3 Sl 25T (0T LS
Azed S0 0T o e (gl 61 et LB OY 5o 5 Sl wle

Lo iags 53 5 el iiplnil plie a5y mn Ol ol 2 aS0T a5 L
Ll 1 Sie Jale dim 40 LS 48 ol 545 g0 e ST 1w s Ml
o s ol o iagn S s 4 1 ciladls oyl S8 OT o Kyl S
el s G Lgl.ac,ffi:cb#)_s OT lidl glaeS s

XD
oo ol il 3 S gy lls 5wl Ul g aials L3l Jhast ol
el il By 5 (oS g5 3 SRR ol Sleeals 503 (63 )18 (Coa ki
Sl s 53 5 0 Hlale Blosl ws g sie S o ragh cpl 53 anlles ) g
obie S cmale slasl etz gdows 4 4 5 b .Sl VFr o 1FRY 030 53 Al Y s
;.JTAJ.JL\«?GLMA):{-—\ s Ol |3 bl b ae seza mils 4 b i anel
OLL —¥ dsl ods 4 0 O g5 Slsle Blysl ey 55 WWAY JLo 3l LS 6 Y sl
035 35 —F (Laosls T u.:>\j_.§1 J_:b 4) LSb Lawl Y LY aoT ‘;lﬂ Jls
Shisyse Jle Sledbl -0 il axilis Jlooygs 55 oid g Olhes (a8 g5 (w2350
aS Lus Ol (CS e dlu VoY) &8 5 VY ol il o mes 5o la el yl
Do pdalin 518 (s (s S5 (Il G s 3 0T Sl
el 0l 55T ez S5l Jw‘jf)@-?w
U:)\)f)b..l_;)l:jl.:};}}Q&ém\:\&‘j;’).\'é}u&ﬂb@Qgﬁu@u«ﬂ
s 5287 53 DT O e Oy 1 pliasd wlis e o 5 Oae (Zamio Sl 5
S a5l palod SIS 5 (5 1 ge oS A 5 Sl S b 5 etV e
CLeS i gl ST (g paie DT 45755 0l s Raj (2016) ias3, 55 izen ST



VEY Sl | AY oyl oK s ca dlo | Jb ylle (o 28 Slalllas | V05

Raj, ) dis aiwsly T 4 (6L do U oS Gl A8 e 5505 5 5 rlad LS
ST O e Oljn ol s 35 55 wlio Magara (2010) rass, 55 orpes (2016
csB i DY il Y 55 (ol I LI )le 5 4 &8 gl r punedl aib 03 4
ESal o ¢ g1 51 gn ¢ SC S ENT atile (K dIed OV guams 5 s (S0

(Magara, 2010) oL 5 ol b &l ( Kaw/ S5

RSO PR oa)jT(\)J)Je-)b “:MC)"J‘E)‘ Lhdj& ;AS\]_{

andlans ) g0 4 g0 S ;5 .Y J g

WS Sy Cxwo £ -y
VA% i\ el Sl |
Y9 Y\ S g ol \
OV \$ &S ol olew v
gV v S8 ¥
v/A A S, S o
YY/A W S By e Y peaes 2
\a/% Y sl %
Voo VoY e

O Jolt T s Fbol 8 sUidl 50 Jalse s sl iy ol o3liels) sm s
1wl 03 g (‘lf
A delse s ST 6 K, L Lol s gy Slosl aadllas 4 1zl 55 13 o
A asls 0T
felpe Ol s s Sl o 5 s 0 03 th

S el Lol 4 o b oS A plonil a5 Sl el (2 2SS
Joel 56 S mn slaoSIodS LTS s 5 IS 8 s el

1. Springer
2. Wiley



\AVI G)Uéjéb\&@fﬁy'\_‘sﬁ)bf‘shsf}m

A el i 5 SIS 4 (S8 ST s Sl I8 b
(Driver) or (Factor) or (Determinant) and (Effect) or (Implication) and
(corporate water disclosure)

Lzdl 03 28 glaoj s o aS 5,8 Slulis |y OVe 3l (glde ¢ Slodie (& somtnn
Qw&ﬁfﬂdbgﬂd)‘yu&u@ja&wb.ﬁj)..ﬁaﬁoufﬂ
L;W‘LM;&LQYL&AJ‘)‘JJ‘}AALQJc@\.‘bdb;j‘;@)\wJ.&o.ﬁju\:u)‘C)l:-

! aMab))T(Y)J)Je-)dew)B-s\f.ﬁ.L& ;.)B;‘G\Af.\}:ﬁgT

Ay 9 | 994 & Wbadlge Jolge

oo ol Burritt et al. (2016) _
. sla S
Ca o Kuo and Yu (2017) S S o5l
S b skl

e N Yu et al. (2020)
ot Kb Burritt et al. (2016) Cao S5
oo o Yu et al. (2020) (ST 4 ole)
e . .
_ i Burritt et al. (2016)

M AJLw) uﬂjsu BL
St o Yu et al. (2020) B (& e8) B3y

Wicaksono and

e L..nT a)u .
. Setiawan (2023)

(.»\.9

_ ol Burritt et al. (2016) _

PN TIE™ Sl Sl

e N Yu et al. (2020)

.. “nlllas Ben-Amar and Chelli 282 el .

o g Jelse
Hadl (2018) 2555 gl

. 4ol Ben-Amar and Chelli pre Sl o] Eons
= g (2018) ki

1 Sicence direct
2 Google Scholar
3 Researchgate




VEY e | AY oyl oK 5 s dlo | Jb bl (028 Slllas | V0A

il A ol & Wadlge Jolge
s anllle Ben-Amar and Chelli oozt slazel
TR (2018)
- el Ben-Amar and Chelli T8 er
’ Ml (2018) b, 5aS
Weber and Saunders- .
St b s
' ’ Hogberg (2020) _ R
e o Zhang et al. (2021) Cand
2. S] Burritt et al. (2016
- = (2016) Sl S s
s o Yu et al. (2020) _
- Yuetal. (2020 S g, | SR
s o uetal. ( ) - 5 S
£ . Salsabila and Ceaaiéal
S5l -
LS Adhariani (2022) o el
e o Yu et al. (2020) Slepal o€ was lzel
5 e el 3l
Cote o Zhou et al.(2021) “;J"’J'T L e Gl
<Lkl
Zhou et al.(2021) Sy e
e
Zhou et al.(2021) ol e sl
Coke o g5 (g gm S HLES ol oA
s
i LT o Wl_caksono and
Setiawan (2023) ol
e o Zhang et al. (2021)
e LT o) Wicaksono and L Sl el

Setiawan (2023)

S bl OT o Kool GLdl r f5e GeS e g b g0 J o Sl o) b
cJL.aJ&c&ﬁc&.ﬁb)h&bcw;};«dﬁaj\x‘&uhdfﬁ

ol 5 OT e SLelsl OB s ylael (6Kon b oS 0 elaml (6 p b st

Sl

Loadl 3o oSS 5 456 (1 OB o o 5 5 sl 4 tp e 6
Jeolse oSS 5 0l ol O o i3l (a6 Ol e ol ol )




V04 | syl g bl ¢ 8 0 OT 6 K18 oS o

ol 5Ll Do 31 OB ot ok o3lizd 01l o gy Jasl 2 b Golae (s 1 o ninn
s Ol (s g Jaseels ) i L s 0T L Las e fagis gyl aS
23l 30 &SI G U aalidin p B s o Jadr 758 ) Jolse o alg o

3 5508 s e

Oy | Ol badlgeo Jele
« gy |
. o5 b o oS o gskle S
® S Cjal
. ol 205 63101
e e e S o s
. gl 4208 b e 2 liael
N sl 428 53 0L
w 0 el oIl
Sl S
s sl C-":gﬂ" C,.:QLA St
A S
* o plalio 53 065
=lls o33k EITIET
T 4 ol S
IS e
. Floil 6 p o g
- <YL _;-U)L. u~<l“‘
- (15 (bl o 5) (goluasdl sy

Aol 31 ey Vol el gy Sl Jelse 0387 ol tpsler o
S a8 18 03T sy g Jita b J5g) b el 5 3L 55 08 s 4 L))

jaﬁMC,%AJJWC}J)‘ijMWﬂ)DC}MJA“’PMASJ‘JQW@&J



VEY e [ AY oyl oK s s dlo | Jb bl 020 Slllas | VS

S b Jb G 5o (s p 53 izt (238 515G 3550 ol S
4S50 pdain 53 O HIES b A 5 LeS a8 b edaline o oLl anal-
33 ol (o 4 3 s otaliie 5 OB 5 5 Gl b codBoslinul gl
Blosl oy m 3o GBS 5 53 OT (6 K818 53 S 3T ol ge 0l ey Jule

e O 1 53 sl
Sl 5 F i sla e (s p Sl pE e 0 g §) B Sl eslizel oy o8
Sl s O 5 B Sl ealinad e 5 ST 6 SIS 2 S50 oS s

s LI oS e 1SS a L5T Ol ot

e pite Slbes by 5

o sy 3O (6, 88,1 8 (Ll Ol tomiw gl 12T (8 5R0 5155 (LI
SV B8 5 S e (s 18 ol 1S gy b g okboslizl | s
Asnad) ol »1 53 ST K8 (53l Cad S Gb oa 308 pazms 40 kel in
G o 814 o sbar i ols Lol el 5,50 FY sl & (& Fakhari, 2023
S ol o3ls olamtl b Oy ol 53 5 &S sde 5 g e dilidl fulge oyl
e 25 A

Ol s 60T il Ol ) (5,5 5 Shes 14050 1€ Jold OT 4 Hgo 0 & Ko
¢(odmes oalitwl 5 OT adal ¢OMSb s CotS ¢ T s Ol s ¢0T 3 s
O jms toliadins ST 3 o S g 50m Ol je) 0305 Jodows ¢ bl 40 b gy jo 5 Shas
3 (e ST Sl Ol s ¢ s 4 2 ol n olol Ly 6SSE 60T 55 6550580
ooy b T s oo 6 maSs o ¢ 0T ST o s 525 ¢l 1l
L Los e Coldal ¢( 3 sladlo 4 Cs OT & b g5 10 (Slaws e SleMbl Ol ¢ e
T

L e S S10T ST 36 ¢ elam amacs j wilo 140050 ¥ Jolls D1 1

(2B s b aes 2 L



'8N | G)Ué))u\&@fﬁy'\-‘sﬁ)bfdhsfﬂ

s b tlaeS ) (e ) o pite 1A B0 1 ol o 8 9 By
Sy e (LSS (6l B aden ¢S5 Sl 451,51 148050 T ol OT Cuns"l>
o et sl ¢OUS ST 3 06T ¢0leind S lke touiS mels

sl p3Y Slalsl 6T GME s 4o aly asl ns 1 AR50 Y ol (S 51 g
el 60T 03,87 O ,menS” o 5 an LaVIS 5 OV puames (gaad €T 51 bl o
st o 51 eslizal ((slagle pu - slonn oMol 0T b Jas o Slles (glacy ja

T G Ol tlas bl 5 0l 88 51 S0 Ol ol O oo 1430 ¥ ol ogailg®
2Tl s e (ay s gutoms Ol s ¢ Cmio L Jas 1

ol ¢ T i glasl e T cas U5, iddla0 0 Joll (wlio) domiww
(Asnad & Fakhari, 2023) Jl sl s ¢ i Oluabl 5 SleMbl w5 ¢ T
&S 0310 Jlu a ys La olyls | ab V.g,\.@ L oS5 05l teas g 0 311
.(Ben-Amar & Chelli, 2018) s 4 .

53 S 8 ol e o b SIS S e b o2 B IS 5
.(Yung & Nguyen, 2020) . 45 8

Ben-Amar & Chelli, ) s s1)ls S 4 by any S Cons 5l Cl Oyle 1 Jo p g2
.(2018

e 3l Jals s S5 ol e s a2 fam e dineS” S T 39
sl o pla 4208 Jais lael 5 e

5 6o) ol Lo e e 31313l bl f ow gtled> dineS” 0 310!
OPF oK

s G1)13 8 ol 408 e 31 sl t o e dineS” S e
OYAF O 5 5 k) Liua Jle

S s el S 5 el Oy ls 1 o s 4o fiiuo (Sliac!

AP OLISn 5 (655u) ow plu



VO le | AY oyl oK 5 s dlo | Jb bl 028 Slllas | A SY

oSl Sl 5 W S35 ot sl s nl 3 teale sl 9 B T R9
S 5 5316 S et (slel 54 (2SI S5 csla e 1S
Wl o 03l g

algr o 58 55 oo & S Lo (5o plew 3l o3 1oulo 357 p0d
AR O e 5 (5 515e8) ol

Lid OS50 pdalin sbe 4S5 (6380 slas b Cnl il 5 10 g dodadd 031l
.(Yung & Nguyen, 2020)

A3l Blasl J5L 050 & e3le YV sy § 56 50 (53l SIS e 180G CuDlo
Gatiw (I Al v S 5 weSyada daany 5 LacSSL 5l Wl le
Olajl 555 0l M ale o LG s 5 ale o el 85 Sauniisl
e Lo i 5l G o (st b il el a b lale Slosl s oo s
ST ol A ) b HLasl Caws 3 lalg Glosl el 2500 51DL S 25U ey
(53 Sla )3 plg g 3 ol Sjle (o Sl Aoy 1 A9 Callo
A2l (VF)) ()b g ads fass llas . ooad slaslg 5 oo glaes o
(H93 1t o 50 GLo3lg 5 Dl o S )5 plom §samn ¢ 53 S 3 8
gl 5 B sLOlle 5 baslg ey o Dlaw jo 5 Ol jlo ¢l 5 oll glaslys
s e Blod 55 Ml OB slasly 5 Sadijl Slaisgtins oS e

ol OS5 S0 Jl a sla glls e Al s S T 21510 0353
.(Ben-Amar & Chelli, 2018)

sMagara (2010) s Raj (2016) i s slaail 4 4 5 L1DT 4 ywlas i
55 Srae 2T Ol 551 OT e wlio b Bl 55 Coas D415 2015 5
Q\.;;u,\,'l&u;n@‘Jg;,,\;;j;\;\fj@uuuéwcsﬁgoqup
plee S5l O o a4 5 L Salgiys cdmills s o sl 5,18 5 T

4._3\ uvj‘ﬁ“’U‘”\:"(".?‘“‘E“:"Z‘bv@‘QTngwu‘ﬁ@w‘ﬁj}éﬁﬁ‘)b“béf



\FY'I G)Ué))u\&@fﬁy'\-‘s)g)bf‘shsf}m

SN gz P 4 s SLST 0 ¢ bl Sl 9 1 285 o led BV I 05l Lael 0T
7S5 ST Olem ) ¢ g 13 Y 450 8 SIS ¢ ol

S 6y sbas ol (ilome e & CSLE D gl (iR ol 00 IO e O3 gl
Olejl ;5 S b des o ipdlel S b 53 352 go WS 55 &S S
Sl o Do gl 53 5) Al 55 e pOsl AV a8 oy s
(VYRF (g 5 4,5 5 ologh)

L oS 03 g e ol 25 0 iin o) ot g H R0 (8 30 Coad e
s Sl o 4t ls e iVl la i1 ) 4 S Sl 5 3Lzl
OY40) OLSas 5 (g )lse Limgin plaml (b e S S 51 5 b
(S 359T J,8) (oo Jlws alul 55 Jlg VY Juls CndeSs ol &S olioslizal
(b e Lo (Dlals 51 (6,8 gl b L5k ¢ amat s Sl 1 (6,8 sl
b aeta 5 (slao5 s 1 53 SIS e o ¢ Jammals 5 Sl canmn 5 5 055
[ gmazen CoS O s [ gmazms d3es 5) Dlad s 5 DY eaen (laoes filowe
LS, Dbz 5 OV gzl (g (s g (J pmmes Cadlw 5 2l SO
S ¢ ton] il LSS STyl (s 3 5 5 ST il sl Laily)
S abe ¢ elamrl (S e ) amalr (slad s (O 2 o ¢ St
Lol o Las gsles/ 55l Sl e s Slods 5 Llds canal> slalad
3 S DI e a Bl (amlr Sl e L S 3/ oa
g mern 51 53 5358 g0 0313 o o) gl b 53 5 &S5 2 (bl o L 1S
sy b8 55 ela) S s (sLaSl o el Ol ey oloz| S s sla
Y0 O Kan 5 (g )l5eb)

33T 8 glsdl js S (Sljluds) OMS Joalse 5ONS” ol ge

9558 Galal Ay 5 )l Dl 5 il (S ke 4 Ol 5 clalS s

1. https://imil00.imi.ir/



VEY Sl | AY oyl oK s s dlo | Jb b o 28 SlWllas | 1S F

23S 5 48 (5 e Okl S e 6Vl b o Sile 51 Sk o Kle 4875 S o L
s O sl ST 55 0 0y 5587 (oHLaT anldlo 1 Iie ) &7 ok Lloud ok it OT
RCM Y. PN R A G | S e S S JUT: IS PRSI P
23l 5 ST 5 (oo s plblial U 5 Joally g sl p8 4 287 05 il
«(ISO 14001 aalial & als (S (slpn 0 56 A3le) St 5 4y 4 55 L S
4 258 @l s GRIL Gillae (5ol 5 elarl (5 p by ghune U518 1) 4 pl
YU )'\cu;.am;ﬁ\)a.(,,.\ﬁv)o!ﬂ@m@u;oabuéju,sjw;ou;u
o Jasdly s 5 il 55 0350 Lyl Sl w55 OAd Jals 4y a5 L S 5 4
355 gn 0303 SLtal (0352 5yl sde 5 GRIL Gillae 5,18 (0T 5 (aseaons 5
AL Jpamn 18y & 5 51 (GDPY) (s allsb g tomin (51 o lgi )
Utz iy 40 b gy 0 LoVl &S oddoslizad VFr e JJIAFAY 51 dla os 4 s
el G a5 0 ST LT 55 50 5l 5035 deop3 D)oty 1 LalBL

C,\.w\ o 4:.@5 f)‘x‘

Lasl
PP JL‘J

(F) dsur b O o olibmar Gla S35 4 bgppo (oo 5 5LT i 0 5o
3 Sl 48y 5l 5 3 g 5 50 Ol ol 4er (S 4 43 5 L oS Sl od 03,57
oy Fro s dlu 0 -F) o Cab 5 0T o 0 a5 Wledd Ol OT ki
aslw Jlw Yo oYL sl 8l upja Ve (6,8 atl b3l cimman Wlos o Jlu 00 (YL

bl

U;E._auca.mi) C,.i_).:w\.ﬂ JJ‘.»\.SL:.»\ A
2. Gross Domestic Product



\so I G)Uéjéb\&@fﬁy'\_‘sﬁ)bf‘shsf}m

RICENERI T TCUPSUSIY SV S P S PR

WP Slely ab Bre)
Yoo Ve 3
S5}
\ \ Foory
o o o -F) o
£ ¥ 18| L -
O o 6)\~\JL«>
- M@)
O o g.f\ s.u.x..g,«
v v JLe Yoy o
S b
v v Jla¥e-¥Y o

CﬂngﬁdoMa:@lW}})LﬁTﬁ Lo iz ad gl oy ) sboteas caalsl s
a8 Sl YU 50T (6 K18 sladl Ol ois el s 3 ool (0) g
i s 5 S an late 457 03 YW LS Ol s o e (Lid) G S s 4l 50 B
sl ol idaslons OOV any 3590 =S 3 VY Ol 3 0T 5S0Le 5034 LjLE
LS s sl o o2, o g2e bty 4 Aas o 0L S 05101 Gle
Lo & Olgiol 4 le 5N 53 &S 5 (gl YA/YY 0T Hldie cp zis 510/ 1,
Sobe el VAN Jlu s Ligles Sdae OS5 gl Vo /PR 0T Jldie oy 2aS 5 VFo s
Olomr &S 5 (1 F/FY OT Slbe o 2ty 170 (o 5 5oty S 0 w0280
ol Dl o a8 Eal (655 (eis 2 IS b 6l VP OT o eST 5 5 0
S VY2 OT Hldie oy zis s WY Jlo 53 (6) 5 gandiy o &S L0 gl /o0 ) o Jb
Gldcie i (oS ST a3 akie b L1 53 Sl )b dajls 0 S5 0S5
e S iy b e JMe o 2S5 A g)ls Slse US04 by e 5 /4
Ao by e /A e o xie eolg oS LLS I 53 pmren LSl Olalw
o by e (H55 CoSle e o 2t 5 Olal 5 3Y 5 5 B Oles dile OS2

Lff&b*&)bﬁyu&ﬁ)bd‘ﬂiﬁw\aé_y '/Q\ )‘-@Lﬂj)‘-’&l’ub)\{



VEY Sl | AY oyl oK s s dlo | Jb ylle (o 28 Slalllas | 185

EStl s 0l 2l T 3V 3 GeS o w bgy o o 05 e 1 YF Sl S 2
L O Ol Lo g o Ol o s 5 0l g3 gha ol 5 L 05las O™
e (p i omad ABL o it Oliel ol 55 555 Olesw 457 035 VPVAA S5 )L
GeS s bl Kl .l Ol 5 edig o 55 VA ¢ sl 033L (sl e
lie aiaS 5L 0 V0 ol BRI 5 5 )dasl ¢ Jasealons § il 3 ol codislius
S5 O a8 e WA Jloas bg o 5 i ol (o o S 6 S35
4SS 03 0l g 3l gl 42T SIS (ST o 5 Jadll) s
Shls S 5 51 55 50550 (ol O st s GBS 5 55w sl

L35 (ool aS

[PYRFEIR WO B - PR

i | e | Olxe SIpl | Lo | Sle | oualie B
\ . \ais ¥ 0/OV Y T 6 K18 slisl o e
VY| VR \/IVA VNV | Ve VoY RG-SR
£/FV \/8e “/FF /55 ¥/08 VY S o e b ﬁ)@
VY| e “Y -/ “ /0 VoY Sep
0 . VY ¥ Y/AS VY- ol 08 6311
S Y janass
0 . V/+0 Y Y/AA VeYe
ol
¥ . CVA Y VA VY- o Jo st
ol
v 5 Vins 0 o/ VoY o pdein olLl
/4 /o f AV /oY . /Y B0 S S e
/AN . AL VY /50 Ve $slg oSk
AN ‘ WAL /494 ALy ey s eSSl
VA | ey AT NF AR VY s o33l
AL 5 F/ov \0 VEVY Veye el (6 e
VVAA | YF VOV/Y) Yo | AT |y Yl b oSl
VY| A 0/24 Al VY VY s el a5 s,




\9‘/' G)Ué))u\&@fﬁy'\-‘s)g)bf‘shsf}m

Al | dueS | lae Blul | dle | oSl | ovalic 0
v | e Y /Y ye Y ool
S Sy ool ST
dgly | digeS” S99 e S92 - o
\ . AV/D AQY . S g
\ \ Y. /8 AR v Ol & Cas Sl

bzl Ul
ST S8 SLtdl 1 e Jol e 45 das o el IS JIge 0l s o)
a8 525 Jols 47 Sl Oljn a0 Jol o 5165 51 Ol 5 LlptS™ (S0
(63al NS Jalse 55 5o 5 (6873 5 ¢S 18 (IS0 oIl ASle S0
il (S Ol 5 58 s (AL A5 ) Jels Ul e 5 ol
3 eslial U sl oomabie Jios Sl 5 OT (6 S8,18 1 f50 Jalse o) 812
Fe s assls y Jslse ) 4o (Stepwise Regression) (’lf@(lf Ope 55 s
ol 1y Jalge 51 (6 s SIS 5 8l 1y el o litin o YL o7 olb Ol
3 (ST 6,8, 8 Ll als ;ie (@B e 0 g $) 555 55 Ll ol
azaS oS0 o Jlo ol (S s 02,0 0S5 10 Jas gla e
@SSl ¢ o= 4nS” Jirs (sl oo plo a8 (JLo aadd (ol
S s e ¢ 213 033 ¢ I 55 Sl (o3lg Sl L SUle S a5 o s ket
ol 5 il 55 0D g ¢ Aty el g ) eVl o)L o Soke ¢ elos|
5odd S dles (a0 s Sy el 0 Ve (b g s Sl (OT o Cais
VY ol O S5l o o S o o N G s ke 03 gy
N3 nn el e 35 5 als S5 Gl 4 Cod i s b 02 VL S 03
Y3 J\}»@'cw\.;):g;iu_}):.,u:@ Jbe g ylabias 51 0LES godd /v ol Jde
40 015 o oLl IS S 5 53 OT (6 K818 1 50 SlacS e 'l (e

3,5 oylal 5 sl e



VEY e | AY oyl oK 5 s dlo | Jb bl (028 SlWllas | 1SA

(o el in o3l ¢ gyl 4508 Jlo aais (IS 15 b 02,8
5 oelsd (e @Vl 5L Sl (s e35h (eolg SOk (e SILe S s
RO IPPRCIP GO

oo 55 0da sl gla ite ¢ ol ge 51K a 36 Ol ) (g caalsl o
3,8 s g A A g S5 Byl se3 S Darn 853,05 1SS 1 U3

O3a3T b 45 oy (Jb e Sirens 5 il sl Sl izl s
s paE 3y 0aST b 5350 4B il sty (Slasl sy 2l
O 55 oo claeals 5 sluded 4y a5 L35l 3 s ot il o U o (Sirans
o S open (LAl slazel el w55 03 5 Je 5 4 (S o e 4ndB Gl
Gk Lo i oy (ol e plie . Coal sl eslinul byl ey 58 Jole Sl e oa
e e 5 LA e G B Gk &5 AL STV Sl el e o155 8
ERIRHEPCy

s Sl o3 VF il die (el hids e o 8 oF) sir 4 4 55 L
(S 5 0T 6,58 aly ;kte Al g5 o deo 3V U e 55 (Sl ke
Ay sl o S S F LT ()13 sime o (iman tns 1S 5 5 S
SU Ol o i 45 35 Ol g (sbaasl (ol s wl conlie Jibs 351
g YL et L G lS b 55 S (g sba o0 5 OS5 Dl ke 4 b
e 55,50 Ol a5l oSOl 58 00 aie ol 03 2t OT Sledb| gLzl
0332 S YL Ladl peles ¢ (555 jate SSTle L oS 55 ST g 5k 0,503 515 (sulmy
Ladl 4y (g iy Julod iy ol 58 sluad L S 3 487 das oo 0L sl .ol
3)J_:.@ildj.:;§¢_>dr_.a)w\;GR| rlp\HJ&hdeE&)jbgcm‘s
adasly 0550 s ds a5 b Canl 0395 iy OT 53 ST Sl ‘gu.élcla»u\j.sﬁ
o:ﬁfjﬁu.é‘&\}:awﬁ(gbdﬁwAgﬁ)b?él.adfijscwljdﬁw

1. White
2. Breusch-Godfrey



154 | slsd g bl ¢ 8 0 OT 0 K18 oS o

534S LCS b aS g sba sl e daly Lidl Ol b eVl 3L Sl 55 5

..LLLL».Z@L':,élbgT)'ngjz.':,.ﬁQb%\c#l«é;)!}rfj)l{ledhj@

d”;) JJ.A :)‘giﬁ @‘:A A JJJ’

VIF t oyl Slxo B il o b o
S8 =0
VY. s —YO/AYY /e YF —/PY X gphp
o 1wl
/+AA VAR \A/2OY (VA &) Wa%4s
0 P M Iud
VP e W/AIA ARy VARE | el 5 505
V/OVA e YovEY /eFY \V/FO. Solg cuIb
V/1Y4 s V/¥YY XY +/AD Llleeail
© o
V/ 200 LVARN f/Ya¥ v/ YV VARRN ‘;
4 e cxio
Y/¥YD e AT ey NP _
ol
\/FED s £ /0VE +/2YA AVARY O gl O 4
Syl Sl
\/ FA s —Y+ /A VAR AYAKR (o b oSl
Yl
Y/+0Y e YAV $ /Y /AVY Ciled
- A -YY/9F5 YA¢d -¥/YYV b o yo
Y44/YA) Fo,LT IVEY SR o g0
o F o bl Jlez! /YO O RS xS g g0
o 09031 (518 0 gxlaw
VAR 6}3‘§J‘j0}‘)‘§)b@~ch’" Ve :
19

5 g Gl 25 Dok 4 G S5 e Sulgiyo
WaterDisclosure= -3/327 — 0/620 LnAge + 0/764 BoardSize + 1/450

Concentration + 0/895 ROA + 0/119 Co-financial + 3/191 Reputation —
0/001 Rainy - 0/977 Regulation+ 1/450 Institutional + 0/162 Sensetive

S S dom 5 o



VO le | AY oyl oK 5 s dlo | Jb bl o205 Slllas | AV

e S b s OT ¢ Sa)l8 sLasl o 55 Jalse o (iaa3 onl e
ST SNE bl o Jalse ol B Ol g 355 016 sl Gl o
23 Gadmie el ge a8 Ul et de g i Slosl e p LSl 03 S0
S 30 b Jlse ol S (5 S 03 fia eS8 s T G K81
ol s AL ksl s L Shsa by p i by o (o5 0S8 ool L
dor g ol Dol ol 0y ile Jlelse pman Loy 0S5 e s Slas
LesS o plal Ay Cud g Ol 0 9 Oyl 9 odkas Ol jlelgw O b 51 0S5
mede s iy ol 03558 ST 4 by e SNl sty (6 S 4 2ie il 5 e
Ol jn 05 558" (o3bal diy wile s Jalse 51 55 08 5 b amlian Ll e ol
Jotl58 02 03 8 B B s 25 3m o ple S S8 S5 5 VL S0
Lo e 48 A e tin (8 wpE 0 g 85 1) b (S5 T 6 8818 e
Sl Sl S 05 00 et I ¢ gl 4208 Jlo 2 (2S5 e
T o Cas Coaleo 5 il 8 (S WVl 5L 5 Sle ¢ 2l 033b (salgs
O B0 235 b 86 o 2 Ol s ey IS 3T o288 T (6 Sl &
Lo ukte L g andls e adaly 350 o Kbe 5 08,3 o 45 s oo 68 i
e ) CaSdle 5S35 OS5 O e e cizdls OT L3I L e
s 513,55 g S5 O e
03 s ) 48T A Bl e b P b e Gl S A lie o
ails S 5Ll s ¢ Jalse (5 1 03 5035 ey Sl b sed Jalse (S
sBurritt et al. (2016) sla iays L snanl &S5 o511 ole oS5 sbay .ol
Yuetal, agis U swenl o Jlo o2 <Yu et al. (2020) 4y Kuo and Yu (2017)
Sl S 5 e STL Il el il 4 Uil 5 o0 45 Sl 0352 (2020)
o33b ¢3lg oSk s Yu et al. (2020) zass b semad (oSl S 05 5 il bg ya

Burrittetal s Yuetal. (2020) cla_ias5 b suod (T &l Caro 5 o1l



W | lsd g skl ¢ 8 0 OT 6 K18 s o

Burritt et al. (2016) iasis L snanl (S 180 & gl puoman .Sl 03 55 ((2016)
Colg s 9 Cwl o 4 (Wicaksono and Setiawan (2023) jiasis L swen S
Weber and Saunders-Hogberg (2020) ia g5 b suenl ¢ oloz| (6 5 ds O stne
Zhang et Wicaksono and Setiawan (2023) x93 b sued 5 ¢ il 8 Culey g
el 03 sl (2021)

S pias YL Sy 5 65T 0m b S o (a g slaadl & e 5 L
S SeS s a8 548 e slgiin OLIE Gl w0 1 (e 55 g 5L LSl
Y s Sy e Ale Doty (510 L (Slao st SE VL O s 5 (65575 5w 3 525
Loeinis gbaamnl o bt 0T 5ol il (g 108w le o (S o oslinal OT
LS b aen 6l Oy e Sl (2508 5 O5e 056 01l 53 550 STOT & e 5
Olo 3l 5 OIS 0 6L5 48 548 e slgien Olaind 4o 5, Gaate 1 03,16 3 4
O au sl U lad md s LS, sl 1 ol 2 VIp5Y 5 adedin 056 Sy S laes
23 2Tl s el Lidl s g sl 3518 53 15 0T 4 b gy e SIS 5 sl
Byl s sy o3 SBES L3 )y ol 6 Ka,1F 4 ol ol ol Jl
e Lol en Wl 5 o0 0T slaeSn ;5 0T Sy e S8 5 0T e 4 Sledbl
358 i)l 8 S lSK el ( 1S 5 el | Glac I o gas 53 Sledbl
S e (1 Olaid o ()Ken pomen 5 OIS ol 1 1) e o 5llas OIS
iz bealgsn sl eal b Slex 5 (S gl 3 Il Ol 5 ST &Y e
A5 gy alsl 5 S L 4y e (2S5 0 T b digy oy ke STOT
SLeMb! sLisl au by 0 SLedbl 4 a5 b 3 5 o o 5 OIS 4 lo o 0 0355 0
iolad (M e DT 5V (gLaS1 Ol n b oS3 55 oS5 T

A Jeelse o ST slatass 53 45 355 e slgiig O Saags & Culgiss
2L 5 03,8 oy 1 ol B ESSE sbay el wlio 531, (S8 0T 658,18
L tagiy 2l 5o SOT a5 LaS o)l gladysgdon (Slagl o il 4l



VO le | AY oyl oK 5 s dlo | Jb il o2 Slllas | VY

LB tagi ool sl (s Ol sy ol Gla Shs Gls S o (S
.;l;m«’:duﬂuqo\;@}@lw&uudgwd\ﬁ
Bl 2yl

I il ke 4 S g D8 A 5

S Sl
.ﬁjlﬁ“pawcm,@ CoKan Lo bl LSS 5 457 o ils Aslal
ORCID
Fatemeh Asnad http://orcid.org/0000-0001-7312-3288

Hossein Fakhari http://orcid.org/0000-0003-4192-6582


http://orcid.org/0000-0001-7312-3288
http://orcid.org/0000-0001-7312-3288
http://orcid.org/0000-0003-4192-6582
http://orcid.org/0000-0003-4192-6582

WY | sl g skl ¢ 8 0 OT 0 K18 s o

Gl:uo

sl g glzdl 5T (1FA0) dass ¢S5 0555 5 b ¢ S5 4y SUoy fpmma (5l
DOi: )+ -A0 (V) ¥ ( JLo Cu o 5 oy i 6 ) e oIS 5 S
10.22051/JFM.2017.11856.1152

‘_;LA;}J Sy (OVAF) L e (83,5 CL:; O 93 (Glesen (e (G )10
Doi: https://doi.org/10.22054/qjma.2015.1679 .\ F#-1YY (F5) VY

S i (VKA L e dams ( S o 5 dases g SO (55
B SOl 5 5 Sl O J 28 5 s hadet 5SS sl
§ bl glals iy O g5 Slolg Slysl Loy p 53 eddas pdo S 5 5157

Doi: 10.22099/JAA.2014.2257 4.-#v (V)

o Ol algw 3 Colam (6l oS 5 et li s L(VF0)) L (300 5 s calid
Doi: 10.22059/ACCTGREV. VY=Y «(F) Y4 ¢ o sl 5 (s plblm sl
2022.340434.1008661.

Sy 2 S 5 St SU s VD) 8058 g 5 i ) 5 lagh
¥ S s S Co s ane 5 005 Jlalg Glusl ey s 53 eddas pdy glalS 2
A0 (A)

S 515 Sila, 10T (golblu sl jasla (LI VFr ) Lg5,T l5 s 5 dases (55l
Doi:  ¥+=0 dF) W ol 5 (bl Sl dioer O3 50 ol 55l b
10.22034/IAAR.2021.131565

ST 4SS s oMb S (b (VP ) 5T ol hae 5 o o5 5Led
doi: 07-YY ((VINA ( Jlo (s plblam o poes Solalllos 05 50 b 55| e 1 eslizal b
10.22054/gjma.2021.61932.2284

References

Alsaifi, K., Elnahass, M., & Salama, A. (2020). Carbon disclosure and
financial performance: UK environmental policy. Business Strategy
and the Environment, 29(2), 711-726. https://doi.org/
10.1002/bse.2426.

Asnad, F., & Fakhari, H. (2023). Identifying and explaining the indicators



VEY Sl | AY oyl oK 5 cas dlo | Jbe b (o 28 Sllllas | VS

and components of water reporting in corporate level using the Best-
Worst Method. Journal of Applied Research in Water and
Wastewater, 10(1), 63-73. Doi; 10.22126/arww.2023.9306.1296.

Barber, M., & Jackson, S. (2012). Indigenous engagement in Australian
mine water management: The alignment of corporate strategies with
national water reform objectives. Resources Policy, 37(1), 48-58.
https://doi.org/10.1016/j.resourpol.2011.12.006.

Ben-Amar, W., & Chelli, M. (2018). What drives voluntary corporate water
disclosures? The effect of country-level institutions. Business Strategy
and the Environment, 27(8), 1609-1622. DOI: 10.1002/bse.2227.

Ben Lahouel, B., Peretti, J.-M., & Autissier, D. (2014). Stakeholder power
and corporate social performance. Corporate Governance, 14, 363-
381. DOI: 10.1108/CG-07-2012-0056.

Brammer, S., & Pavelin, S. (2008). Factors influencing the quality of
corporate environmental disclosure. Business Strategy and
Environment, 17(2), 120-136. https://doi.org/10.1002/bse.506.

Bravo, F. (2016). Forward-looking disclosure and corporate reputation as
mechanismsto reduce stock return volatility. Revista De Contabilidad-
Spanish Accounting Review, 19(1), 122-131.
https://doi.org/10.1016/j.rcsar.2015.03.001.

Bunclark, L.A., & Scott, G.J. (2022). Benchmarking corporate water
reporting in emerging economies: the case of Peru. Sustainability
Accounting, Management and Policy Journal, 13(1), 2020-0031. DOI
10.1108/SAMPJ-02-

Burritt, R.L., Christ, K.L., & Omori, A. (2016). Drivers of corporate water-
related disclosure: Evidence from Japan. Journal of Cleaner
Production, 129, 65-74.
http://dx.doi.org/10.1016/j.jclepro.2016.04.119.

CDP (2018). Treading Water: CDP Global Water Report 2018. Carbon

disclosure project, London. Retrieved from:
https://www.cdp.net/en/research/global-reports/global-water-report-
2018.

CDP (2022). CDP Water Security Questionnaire Preview and Reporting
Guidance 2022 - Version Control. London: CDP Worldwide.
Retrieved from: https://www.cdp.net/en/guidance/how-cdp-is-aligned-
to-the-tcfd

Dhaliwal, D.S., Radhakrishnan, S., Tsang, A., & Yang, Y.G. (2012).
Nonfinancial disclosure and analyst forecast accuracy. The Accounting
Review, 87(3), 723-759. DOI: 10.2139/ssrn.1596458.

Fernando, S., & Lawrence, S. (2014). A theoretical framework for CSR
practices: Integrating legitimacy theory, stakeholder theory and
institutional theory. The Journal of Theoretical Accounting, 10(1),


https://doi.org/10.1016/j.rcsar.2015.03.001
http://dx.doi.org/10.1016/j.jclepro.2016.04.119
https://www.cdp.net/en/research/global-reports/global-water-report-2018
https://www.cdp.net/en/research/global-reports/global-water-report-2018

WO | ylsd gkl ¢ 8 0 OT 6 K18 s o

149-178. https://www.researchgate.net/publication/290485216.

Gamerschlag, R., Mdller, K., & Verbeeten, F. (2011). Determinants of
voluntary CSR disclosure: Empirical evidence from Germany. Review
of Managerial Science, 5, 233-262. Doi:
https://doi.org/10.1007/s11846-010-0052-3.

Global Reporting Initiative [GRI]. (2021). GRI Standards, GRI 303: Water
and Effluents 2018. The Netherlands. www.globalreporting.org.
Huang, C.L., & Kung, F.H. (2010). Drivers of environmental disclosure and
stakeholder expectation: evidence from Taiwan. Journal of Business

Ethics, 96, 435-451. DOI: 10.1007/s10551-010-0476-3.

Jenkins, H., & Yakovleva, N. (2006). Corporate social responsibility in the
mining industry: exploring trends in social and environmental
disclosure. Journal of Cleaner Production, 14, 271-284.
https://doi.org/10.1016/j.jclepro.2004.10.004.

Kuo, L., Yeh, C.C.,, & Yu, H.C. (2012). Disclosure of corporate social
responsibility and environmental management: Evidence from China.
Corporate Social Responsibility and Environmental Management, 19,
273-287. DOI: 10.1002/csr.274.

Kuo, L., & Yu, H.C. (2017). Corporate political activity and environmental
sustainability disclosure: The case of Chinese companies. Baltic
Journal of Management, 12, 348-367. DOI: 10.1108/BJM-07-2016-
0149.

Kuo, L., Yu, H.C., & Chang, B.G. (2015). The signals of green governance
on mitigation of climate change-evidence from Chinese firms.
International Journal of Climate Change Strategies and Management,
7, 154-171. DOI: 10.1108/1JCCSM-07-2013-0083.

Lemma, T.T., Shabestari, M.A., Freedman, M., & Mlilo, M. (2020).
Corporate carbon risk exposure, voluntary disclosure, and financial
reporting quality. Business Strate3gy and the Environment, 29(5),
2130-2143. https://doi.org/10.1002/bse.2499.

Lu, Y., & Abeysekera, 1. (2014). Stakeholder’s power, corporate
characteristics, and social and environmental disclosure: Evidence
from China. Journal of Cleaner Production, 64, 426-436.
https://doi.org/10.1016/j.jclepro.2013.10.005.

Magara, Y. (2010). Water quality and standards. Volume 1, EOLSS
Publications.

Morrison, J., Schulte, P., & Schenck, R. (2010). Corporate Water
Accounting: An Analysis of Methods and Tools for Measuring Water
Use and Its Impacts, Pacific Institute: Oakland, CA, USA.

Muttakin, M.B., & Khan, A. (2014). Determinants of corporate social
disclosure: empirical evidence from Bangladesh. Advances in


https://www.researchgate.net/publication/290485216
http://www.globalreporting.org/
https://doi.org/10.1016/j.jclepro.2004.10.004

VEY Sl | AY oyl oK s s dlo | Jb ylle (o 28 Slalllas | VS

Accounting, 30, 168-175. https://doi.org/10.1016/j.adiac.2014.03.005.

OECD (2011). Guidelines for Multinational Enterprises, Paris, available at:
10.1787/9789264115415-en.

Ogbeide, S.0O., Eguavoen, I, & Ugbogbo, N. (2023). Corporate Water
Accounting, IASs/IFRSs Gap and the Role of Accounting Profession.
Sapientia Global Journal of Arts, Humanities and Development
Studies (SGOJAHDS), 6(2), 123-133, ISSN: 2695-2327.

Qiu, Y., Shaukat, A., & Tharyan, R. (2016). Environmental and social
disclosures: Link with corporate financial performance. The British
Accounting Review, 48(1), 102-116.
https://doi.org/10.1016/j.bar.2014.10.007.

Raj, A. (2016). The relation between corporate water risk, water accounting
and financial performance of metal mining firms [Master’s thesis,
University of Waterloo], University of Waterloo.
http://hdl.handle.net/10012/10149.

Sarni, W. (2013). Getting ahead of the “ripple ¢ ect”. A framework for a
water  stewardship strategy. Deloitte Review, 12, 84-97.
http://dupress.com/articles/getting-ahead-of-the-ripple-effect/?coll=
8182.

Velte, P. (2020). Determinants and consequences of corporate social
responsibility assurance: a systematic review of archival research.
Society and Business Review, 16(1), 1-25. DOI: 10.1108/SBR-05-
2020-0077.

Wang, X., Cao, F., & Ye, K. (2018). Mandatory corporate social
responsibility (CSR) reporting and financial reporting quality:
Evidence from a quasi-natural experiment. Journal of Business Ethics,
152(1), 253-274. https://doi.org/10.1007/s10551-016-3296-2.

Weber, O., & Saunders-Hogberg, G. (2020). Corporate social responsibility,
water management, and financial performance in the food and
beverage industry. Corporate Social Responsibility and
Environmental Management, 27(4), 1937-1946. DOl:
10.1002/csr.1937.

Wicaksono, A.P., & Setiawan, D. (2023). Impacts of stakeholder pressure on
water disclosure within Asian mining companies. Environment,
Development and Sustainability, 26(3), 6493-6515.
https://doi.org/10.1007/s10668-023-02972-0.

Yu, H.Ch., Kuo, L., & Ma, B. (2020). The Drivers of Corporate Water
Disclosure in Enhancing Information Transparency. Sustainability,
12(385), 1-14. D0i:10.3390/5u12010385.

Yung, K., & Nguyen, T. (2020). Managerial ability, product market
competition, and firm behavior. International Review of Economics &
Finance, 70, 116-102. https://doi.org/10.1016/j.iref.2020.06.027.


https://doi.org/10.1016/j.adiac.2014.03.005
https://doi.org/10.1016/j.bar.2014.10.007
http://hdl.handle.net/10012/10149
http://dupress.com/articles/getting-ahead-of-the-ripple-effect/?coll=%208182
http://dupress.com/articles/getting-ahead-of-the-ripple-effect/?coll=%208182
https://doi.org/10.1007/s10668-023-02972-0
https://doi.org/10.1016/j.iref.2020.06.027

WY | lsd g skl ¢ o8 0 OT 0 K18 oS o

Zhang, L., Tang, Q., & Huang, R.H. (2021). Mind the Gap: Is Water
Disclosure a Missing Component of Corporate Social Responsibility?.
The British Accounting Review, 53(1), 100940.
https://doi.org/10.1016/j.bar.2020.100940.

Zeng, H., Zhang, T., Zhou, Z., Zhao, Y., & Chen, X. (2020). Water
disclosure and firm risk: empirical evidence from highly water-
sensitive industries in China. Business Strategy and the Environment,
29(1), 17-38. https://doi.org/10.1002/bse.2347.

Zhou, Q., Wang, Y., Zeng, M., Jin, Y., & Zeng, H. (2021). Does China’s
river chief policy improve corporate water disclosure? A quasi-natural
experimental. Journal of Cleaner Production, 311, 127707. Doi:
https://doi.org/10.1016/j.jclepro.2021.127707.

Zhou, Z., Zhang, T., Chen, J., Zeng, H., & Chen, X. (2019). Help or
resistance? Product market competition and water information
disclosure: evidence from China. Sustainability Accounting,
Management and Policy Journal, 11(5), 933-962.
https://doi.org/10.1108/SAMPJ-10-2018-0287.

References [In Persian]

Fakhari, H., KashaniPour, M., & Rajabbeyki, M.A. (2014). The Monitoring
Role of Ownership Structure and Debt Policy on Controlling Agency
Problem of Free Cash Flow of Companies Listed in the Tehran Stock
exchange (TSE). Journal of Accounting Advances, 6(1), 63-90. Doi;
10.22099/JAA.2014.2257. [In Persian]

Fakhari, H., Mohammadi, J., & Hassannataj Kordi, M. (2015). An
investigation of the audit committee characteristics effects on real
earnings management. Empirical Studies in Financial Accounting,
12(46), 130-154. Doi: https://doi.org/10.22054/gjma.2015.1679. [In
Persian]

Fakhari, H., Rezaei Pitenoei, Y., & Noroozi, M. (2016). The impact of
corporate social responsibility disclosure on investment efficiency.
Journal of Financial Management Strategy, 4(15), 85-106. Doi:
10.22051/JFM.2017.11856.1152 [In Persian]

Fagih, M., & Fakhari, H. (2023). Calculating a composite index for
shareholders protection. Accounting and Auditing Review, 29(4), 673-
713. Doi: 10.22059/ACCTGREV.2022.340434.1008661 [In Persian]

Namazi, M., & Mosallanejad, A. (2021, a). Designing an Integrated Water
Management Accounting Model Using Balanced
Scorecard. Empirical Studies in Financial Accounting, 18(72), 27-56.
Doi: 10.22054/gjma.2021.61932.2284. [In Persian]

Namazi, M., & Mosallanejad, A. (2021, b). Water Management Accounting


https://doi.org/10.1016/j.bar.2020.100940
https://doi.org/10.1002/bse.2347
https://doi.org/10.1016/j.jclepro.2021.127707
https://doi.org/10.1108/SAMPJ-10-2018-0287
https://doi.org/10.22054/qjma.2015.1679

VEY e | AY oyl oK 5 s dlo | Jb 3l (028 Slllas | VA

Indicators: Meta-synthesis Approach and Balanced Scorecard
Approach. Journal of Accounting and Auditing Research, 13(49), 5-
30. Doi: 10.22034/IAAR.2021.131565. [In Persian]

Tahmasebi Khorne, S., & Soheili, K. (2018). An investigation the effects of
Corporate reputation on Firm riskin the listed companies of TSE.
Journal of Development in Monetary and Banking management, 3(8),
131-150. [In Persian]

Sleles S b T 6 K18 GeS pun VP L (6100 canbls bl a0 g3l 4y Slikuw!
DOI: 10.22054/qjma.2024.77296.2522 A\YA-\Y¥4 AV o Jlo (o plblur 2o

Empirical Studies in Financial Accountingis licensed under a Creative
Commons Attribution-NonCommercial 4.0 International License.


https://doi.org/10.22054/qjma.2024.77296.2522
https://creativecommons.org/licenses/by-nc/4.0/

