Slan (2 033L 9 Wiyl b Lo S ) Sl duly wy g
Ol e slole IBY) RBL BLEEY 4:3,1.\:“ élé’r}:)

Sig 9Tol (igr 558
ool o Oy Jgwy 570
T

NS i bpde dusb ARIUYY icdlys gusb

Sl

AN aadlan 5,50 1) o 5, Shes 5 Jaowe Sy DS il Godows (]
S 55 Sl g aos Gy SN 31 (glosls oL (Gl o plosil (gl Ans e
W5 sl Ly LS o Jams a3 (5ol 1S (01 53 45 dys 8 sbowl g 2 5,590
Ol 4 OF slgmlols 033k 5 S 18 550 55 5 0 el (aoms Sy a3l
b pdy S S5 (Gaios 55l aneler el okd 4B 8 K s b s Shes glalae
Pl Kot Blim 55 4 (556305 5 il 01,5 lalgy Sl s 53 4
Pl e 55 5 (Soed slgi g3l 51 oalital b baesls Jlos g 4 3205 .ol 03
s SIS s 45 dns o DL God sbaard b 0 303] b ool ki S

2,0 s gy sl Jbos Shas slaslae 5 o

Gl bl 03,5 ¢35 oy e oDl 33T oKl L skl

Gl 03,5 ¢35 ol g o oDl 33T ol ils alid I8 5 HL skl #

55 ool 13T o8l (6 lula L)) i )18 st goT ils ok

(Email: yb nahandi@yahoo.com) saig 55Tsb juis @ dlis J stams odivw 5



vy DL e Gy gl Al 5 /48

a%b‘) o:}\_g LC«SJ_& uj:)')‘ srh.?u o 6-‘—6‘)5 ‘5..&_:.1{ 6‘—“03'5
i) § plyed s

doio

355 a s w3 O i35 5l ok 4 5 amn S Jilen 035
Se s Laals 518 Cllab 51 Jaoes G j Oldg ) sadae i3 Sl es STl
S b b s Ol 4 e T s & iy o B a sl e Sb 5 s e
s 3 gy 9 SN s 0dld plad Gl SRS oDl &S ST e il e
Fraxs L ol e 3 LS da g p0 S bae l CBli> 4 CoiS
Ol Col ) av e 0s 65 5 Sl Sslad 5o 03 4 s S § (Slg 3 guloen
s i K5 S 5l lgmasdos B0 Sl e S ol eS8 S
e S S OlbDe ol a4 (olaw Jluel 5 O s ST Ly i Lelps w
AL ) giores

355 Ol S b Sleslinal 4 OS5 el dga (2S5 elor | O e
0)1,*&9@\%&@?15@)?\)3?-swtéla;@tm?léubdu,ﬁ
Bl 5l s (5158 4 (o500 oy 3 50 S 53 5 (S s ol OT 4
s w53 (claoes 5 5 (loml Gl g dUis 4487 SO0 CST e
S(CSR)' 8 8 olamm Cl e sgihe 4 655 Sl 5 O Malgeo 5 Oz ke
5 lamrl o M lus Coley L 51 as Wlesls olis e oS 2 b (6,
S o S s e o S

SYsb lasile deS 0 elazrl 6 pdu i ss d gl 01512 Ll sie 055 4
S 8 ol (6 pdncd st slgtolw b Ol o LT 48 5,05 5525 0L )0
aS AS e Ol Ole T4 L s Sl 5 o Sdedils 9 Sl Slanenad )3

Ca:j}f_w.aM)JQ‘J.LJ_AJJ)‘JW&)L’&-L‘AL@;J_&L;L&}‘LSJ{'%QM



AY YR Sl /A /e g Sl / gl s aloe

slaasja Sl ol slarl 6 p b e (3 b Sl dis 0150 LS 0 olazr]
Vs O K gt pla e Jolie 55 . das o 2alS |y lelgw g 5 5 5508 0 Slhes
4SS e Lol 5 o ke S0 el (6 dy i s Gl e 3550 03 S11 0
slazel 35 ¢ AL WSl oL 4 Ul 5o (plamrl (62 s SIS
Lenl aen 457 553 ot 15U duir (slgma b 5 bio 51 LIS aslizad 5 0,18 Lo
S 5 elaml I e o 6355 553 e o SISk b 5 il s
5028 s dd g 53 bl 1 e 4 1 SRl 5 65T 5 el (K
5590 Dl aliens ¢ g% cpl ys balesl pl wlal ol ol A8 oS Sledst 41|
5 S i 5 53 Gl L ases S Sl Cule, LTt Sl pl g
(€ b oayls LT oT sleslyls eab

G oo Jo 3, Shas b jlns Ol a lgalols 035l 5 &S0 5550 las Ol s
Aol Coale 3550 55 st o s &Sl s gp (o) (o > Shas dn i g5
s Sl ey Loyl ST o 358 0 58 Jamme S § Skl
Gl 3 el Sn s S 3 0T 313,15 )l s y5b 40 &S0 oo
slazel Sl 50 (65l o 53 35y B 53 48 il it ¢ S (Sla s
b o e a5 2l 5 (S e e 6y o 2l OIS Lo e

3,8es 5 S 5 ases a3 Gy s L1 )y ks 53 Rash o
S M b o Sleanas 65 d 56 KK Wilg o G ol dons ol 0T o
oadta 033l 5 A5 OT i a5 S 8 Jaomas 5 5 ezl 6 L s
S U 3t amed e Ol iley pde b Suley s 4 S 5 S1as
SLasbas 51 S Ol a0 1) amn s 5 Slewast L OIS e o 5 Ol ke i
3555 Slaata) Ll (Gdes ol 5 S e Bl (I Al o Slacanad 53 o5
g 535l oal 5 wiicsd slaes S Slesana 53 1) OS5 Jases o (5o e



g Db Jaee Gy Ml il ;2 /A

G OV Mg
T dbal C..ffi o33l o &?ﬂgmﬂ) Sl )8 o LLT\

3,15 3 g dlaly &S0 5015 aee o5 elS o LT LY

(0887 " sthan COAAT) T el 5 5l o5 43 8 & o (631 55 Dlallas
i a3 Jiles a ST 505 05La0 €SS 2yl 4 (1445) T (8 e 5 S
4 plgm 033k Sl Ol5e 3 0,8 pude 3,03 218 plgm 15k 3 Shas 5 31 Jles!
By am ol S VS 5 ST (e Ol e 4 8t 35 aomn L
S b e 5, Shas )b (it 5L & plgm Caad Sk 1Sy o
A5 LS 84S 5y ST VAVA Ul 3 sl Giond o Sl iy e L]
S (ST RS Glgw) damms S5 5 Slae o S ol 53 LS 5 past oS
ol O Gl 5 o e ot )03 05 plems (ot 5 35 233 50 D15 el
Aol ooy b oo oals 3L pla 3, Shee 35 b (ST J 28 Sl 8o sl
e La U Lealyls 330 48 dsls 0Lz V4 70l s 5 1 oSa i 1 635 S
aS Wdizae 35 (1489) " Lo saT 5 oyl aoyls Soen o5 5 elaznl s, Shee
3 8es (Sleat b U el o b 4 Lgnlols 033k Jold ¢ Jlo 5 Shoe jlns oy iy
63,05 3 425 A3 55 ESh ¢ Jsdne 5 Sde s 05l Ll edils BLS,1 amee S
a3l sbbls 0330 an (S 0T 0lys &5 (6, Ky 45 ol ok ool o
25 st
5 Al o e 03 ,5T s s 1y s (188N 01,805 5 858 ¢ lia 5o
S5 Pl 53 55 5 ol G 5 55 S e 6l Slans > 45 il
3 Lyl o351 ot ol ot el (VAAV) Y g 5 sy 315 3 s aes
5 sy Tl s ol iy b mlio 6l BT el 5 il Jaome a5 3 Sles



AT Slg /A oo g Sl / (o1l 315 alona

r.:iz_....a,}_b4._»61:.?#QM“U':;MS&:;&:\GLTS)KMJA(\‘HV)UJ}
lie job sl 2 YL a, b mbeo 5o LU epl 3505 DL ealyls ea5L L
ol 53 il s o dT 2alS o LLI,I Sl sl ys (Yo o) S g 5 oS
sl S 8

S el S GleS b Ky s ol 4y s 5 (Y+00) 01,50 5 Jlg o
L1490 sl L 72 s eVl cdims odd 4l ooee Sy j Ol Ll
Mol eda il il (6t 5 Shas (Cnds GeballST b lie Sl 5 4 o Yoo T
pths i 3S p L1y ES el s s e S5 3 et (e (V24 9)
3 Sdes 48T Col ol dmS ul 4y g 0313 13 s 350 dame TS Sy
G 3 (YWD 01,80 5 5 ie 355 e e i 035 4 g amn o
30 7S 35 L Lamlols 0350 5,5 S o elaml (6 S ste 3B 55055 55
GallST eS8 Ol ke oS Likews ) a2 cpl d (50 Sy ke 5 plazr] (C§ Lo
Al o 5 OIS by 5 Al s plie gy Jlo s Shas L1y (Jaoe S
&,'g-r_a9&;)l5g>}$6)\fqbﬁawkslﬁ\)db¢mC,...,QQL&)ALI
L ple LU L S 1 slarl (6 5 L shas (g dlal (Y20 A) T, 5 el
Slgdl )3 hle 5 Cde Ol ki 48T Ly dze (sl @ 5 13 13 () 53,50
S e sl (glaliDe L 035l ¢ ozl (6 s s 4 L gy o

~ ) AT L Lo e i (63 5dome ol ane 5 Jl )3 gla,5aST 50
58S 8 e ol il da g (sla) 5287 53 (o (il 0k plnil Laes
Sl siS L ay e 53 claes Sy 5, Shos 5550 55 led )l S 55 5K
dt_wlfd\o)\UJJ.;YaL;-j)xLi;ﬂ):‘_gi:bJ.C,.u\,ufglzs-&\i”\}&K;Jal
juw:u@fu;m\)\.x_?quﬂ,g\)\.m@_wd_atsaf,;(,.\_Uu,;,u,.; YY)
S ams dwy oo b b as $1.48 o S5 Jasws — o Sl e

:;.bl.,:..»l&:;:’-;)\j:wL}fﬁ@\o#T@;@,}\&L@JLﬂ):‘UMq&@IJ



g Db Jaee Gy el Al /Y00

233 5 QL] 5 Al )8 oo G 3 Shes oy ST dlaly 1 (6 28 dal s &
RT3

0 S e 0o planil Sl Gl (s n b Lo e o O ) 55 4 £
oMo 5 L5 b s G 1 b B3l 45 COFAR) adhe 5 5 LW o s
s ol I 6 K18 3 o) laes )l bl SLeMbl L anlllas 53 (\FAY)
sl 4ty o Sy SLeMI L Ul 5 e (5ol ile Sl B oS Loy
3 LT (68 i )3 &S ) yite 4y S5 Jams OIS b 03 59 OB S 3liz
l)dawtéubtjju;ﬂ\p\w;@quauudgéa@ﬁ@
ST 5 g G Jaa Sl LBl Cole ) 4

G 4o
et bl OS5 05l g e S S o N

Dl 5 g dlasly &S 8 G501 s (Jaee S G o Y

G (gl 095
oo Gid i3y 03,8 n )15 asllon 350 a e o dlaily Sl 4 ar 5
s 2 e gl 53,8l plamil ke (6,08 (sl T b Sl 4 5 L
dal G l 53 Dl (§31 55 ey 5 o 5 03,8 o 1 el 5 45
a5 LSl O g 5ol Byl oy s 53 odod s o dy slgS 8 Jald (g ,LT
&L&‘WJJQJ(U}L«@Wuﬁx>ﬁ-wwawbﬁv—jJ;«f
o 5 Sl Ol B9 a0 oo (Sl it (Slgiund po 4 4 5 b (LT 4 g5 canal
YA LAY Jlo 51 G Gle 5,008 i ot 6l 0 el 2S5 OF 3l



VA NN Sl /A B g o / gl 15 does

byodls Jukoxi 9 4 30 9
f@x‘oucsul_w\o}:_wjf‘)};"_WQ}_A‘}T‘}‘LAc:‘:J_:H'jQk&&‘ﬁ
A3 5 (A8 sl e ( Jla 5, Shas U ol e ple L2876l p i on

.wu@L;j‘joﬂkLa-%Q}?w;)&ﬁ‘}cw;

G (S ke dplome (o5

s sbaly 8" by Il 6 6K s aS™ il ol 51 SN 93 G ol o
5 a3 (1) 5 S il S5 51
Qi = a; + B\Eco-Efficiency ; + v X i + & )
SsS Gildae OS5 Sl ls 035 b Jases S5 (SalylS alayly 5 5 S 3
il ol gy (V)

ROA; = a; + B,Eco-Efficiency; + v X + & (Y)

S s gl o33l ¢ ROACE Jlu jo pli 800 2500 asli L QOT 3 a8
Sy galy8 jLel ¢, Eco-Efficiency ¢J 28 gl paze Hls 5o, Xét Jlo s li
ol glast (€ 5 ¢d ST gl piie iyl 2 5lo 0y e 3 pll EST 0 Jaoes
el 6,8
S35 5o ES 8 S5 A5 e 3l S s H(Q-ToDi) (49 Q S
T e s 8w 0T lelyls

IS s Gl dle OLL s ol plew S15L 55

0 Jl 0kl 53 Les,
s Q=

Il 0L 3 Leslls S 58 5

S8 S50l dlw 0L 5 ol plew 550 5l maam3l 55 &S5 550 250
o ikl 3l gl plew 5L 3500 T oo Cas 4 Jle BLL 55 S5 lgany

AT s S 4 ES 0 0L > 53 oole plew 2l 5o Jle OLL fLP'C"“f;QifLT



s Db e Gy gl Al ) VY

¢ oaes 4 OLIL Sl sy SRl 5 g ol Ol e 4 gl 0351 2(ROA) lgmlofs 035k
LT st lebls 4y b 5 g b palls 5 ol Sl Gy i gl
el o Lgolols ST 53,8 olabs 1) e 93 53 sm el o |y gl S S

A 2 S oAl > 5

olilsesbolwe = . X =
(ROA) Sl lealyls lealyls

5 g ol 00 dcnlons Crnaieds S 4 L5 5 ailSbe 4 a5 4 4 55 U Lgw 13 033
0331 Ol e st 53 48T Cl UL 50,0 ST Sl dms 3 g 600 ki
3 g (ol 0l o3zl ROA-Net (¢ lasl Cudle 5 coslata u.aj\:- > g 1 Lgulyls
U‘ﬁdﬂf)56w|Qub)°J@f“§)‘ybﬁMw“{,}bjw
Cadle g coslanuwl S g0 g 51 8 55w 1 @Il 3 o gla 4 Ll yls 0550

C...w‘ ol cJL&Lw‘ROA-Eblt 6)‘..,0.\'}.-‘

st mluo 38 059 Lal yo camd b xe vty b3yl p B i()) ol Jeuo

o e Sl ol Jelse a3y
\$ ¥ ¥ Ml Gl adas dlele Slds) )
A \ ¥ oo So T s Y
A A A (g s By 2T ) G551 o poe Ol a8 Y
VY ¥ ¥ 4L REERE f
A Y ¥ o ST s 0
A A i HSE a5 b s § Jases 5 ) jazal 4
Y \ f (IMS ,HSE ,ISO ¢+ 4+ ) o e alala v
A ¥ ¥ o S sl e g s e il Kn s A
VY v ¥ sl 4
¥ \ f Ay s ola 03 e Cansy S N
f | ¥ Ll sl WY

Voo Q‘)l:.‘w\ g




VoY YN Slg /A oo g s / (g5l il aloea

G ) Gl )8 S Hlae 055 oS (sl : (Eco-Efficiency) Juow co ) (Stalsl
b an 8 e 03,8 (oS s e Lo Olojle Sule 4 anl e b oo
oY O 5 Ol ST 58 sl Ole sl 0T OLalid 8L 0T plonil (6l 1 it
D5 e s OS5 S el ) opled g Gollas T Jes 4

23 Ol dpy3 D g A 5 Sl OS5 Ady e Ls (Sale Growth) (ig by
Lasb 65 oS s

4y 5L 4 S b o5l el 3 Legls ST b o2 80 1(Size) o5 o1t

R

SIS e BT ctnn g 5 o Jolb oLnay 3o (R&D) agi 3 G i
A A1 Gl G bl e s Ses L bl e o Sl S50 5 ke sla e
5 G Soldy Sl gaamme CodS 5 s bl s a5 53 5 LSl OT o5
sl bl ys 0l s au e 2als

a G Gy 5 S 8 Sled g, sl e Dl IS as (AgR) o e

G Sy (o g LT (Y) osled Jous
ROA- ROA- Eco- Q- Sale
Net Ebit Efficiency Tobin Growth Size Age R&D
Laosls sldas Y5O Y5F Y50 Y50 YYA Y50 Y50 YYA
ke TIAFE SVVF] O+ SA T3 TN N 7YV SR W L W2 %
P P A R KA T o) CAOA —BYS  LNFE VOPA
Leooovet oy £O Y S L L N R PR
She oLzl CNVEY L SAVA VYT . XYS CEPFA OVF L YeSe 1484
obyls ey Nany VEF.O0Y Co0) CAA4 COFLFY FAAY
L PPN Y O 4% — A C YA S1X4S VA SYoavY Faa)y
Sais oo e VY ¥ Ay AYFA AFYY - X0 YOAF  QAAY
asls L 59 FAaFq av Y .OF8 FEY VYRV VL q4A
Bl oA SBXeY k! -1 “FOVA LSS 844

Sl 58 -+ YOA \i4 AR T4 *AAD. APV VVE 44A




g Db e Gy Ml Al 0 /V0F

Sagh sbabl
gs‘iﬁ'ajs)l""—

Slgasli OT 53 a8 Sl o 0315 QLS Y U 53 Gl (Sl piis s 55 HlaT
Ol Jols (FaST ) ogn sl s oo 5 o 5 e (o0l Jolb (535 0 g
ol 0k dlos S0tS 5 S ol s 5 bl ol

Wodld &1 395 Ogo3T
}JCi)'};“o:ﬁ6:&40}“&@%}@}\0:@1@\)&}\&dflqu’T)'l
a)u_&dj.)q-)s454:5;)\}@)){:)},uﬁiuc*)}:)jb;xd%c@l&bﬁﬁ
u.aL‘.Spbﬁféhasisg\ﬁgj\:tmchﬂg@lébcﬂh}.@\cﬁ 63,91 Y

el osls 955 (o3le o ilis Wl i 55 g Q 1,8 s i

G S piio (ST Bod1d w385 g0l g ls 4eds (YY) ok Joua

Jl AY AY A¥ A Iy AV W L
Cogpenl =35 S5l 1 8P4 VAV aVPA L VED L VOF \XFP
ROA-Net
S hline mlaw T N N Y S 2 S BT ¢
Oosmanl =33 5508 2 OYY A WFY VAN A LAYE VLAY
ROA-Ebit
S hline gl CAFA eSOV S YOA S APF a0 LA
Eeo Coppmenl =35 S50 S OFF LSV L AOY ST L BAFD VY
Efficiency 53k e CAFA CARY cAYY S AY e AFY 504
Ol =355 508 NN AQV VLYY L ANA V0OV VAY)Y
Q-Tobin
S hline mlaw A1 S 1 R | 7 N ¢ ST R
oyl =35 S50 S 1 AYD CHY O ANIF LAWY ey
Sale Growth
S lkine o CYAA L CATY a5 L FYD S SA
Cogpenl =35 500, v N0 CAFY XD L BAFD S FFE VYR
Size

L;J\atuclw LvY LYoy CRVIVA +AYA +.44) c 00




Ve O /NYRN Sl /A T p e /gl s e

0919 3990 OgosT
=4S e 53 il Kdian i Lallest Il O o S5 Sligjae 1 (S
O s S 5 3l o3l OLSGal el aniils Soman KaS U lalbst §358 3, 45 5
&l 5 Gt Gl plas (gl o 1y O gmils ()33 05057 B ¥ ojlad sl s
ol .Sb“ 4.1_..4@): Q_,_w.?b =08 o)LoTo)'\u\JlS\adTﬂ.M:ksA olas Usﬂ:.‘;a LS‘L"‘?

.:)fc:u:.ﬂibﬁ.ﬂjf)j\Q‘}SdnjJﬁ@:)ulks-;:wo;}gué}m)b)‘}

919 w90 Oge3T @B i(E) osled Jour

YWAZ YA ATAF AFAY AYPAY Jl
W
235L 5 (Jasms S j a8
VAY YN YXS oYX ) .o \FA
(@13 4 L3) Ll
033b 5 (Jases S5 g lylS
Y0 Y.o¥ AAL Y. \RE VA
(G S5 4 0) Lgwl I
5ol 5 (deses (gl )18
I Y (BT ) S
AN A n ¢ V.8Y ) .OF AR A2
(s Q) oS L5

Bans $ Ogo)T @b

J3! 42 9 0gesT gl
) a8 e adaly (im Jolas b 00T L5 7 50 o)lad Jgi 5o
(I3l a3 03057 gl ol ot 03,5T &Il a5 4 4 5 L Lgmlyls 0330 5 (Jaoms
e Siar 45 Lol (S 05w 8 5 (Sros g b 05037 S eslil
T ) e go15line el 5 S i 053 53 O30T 5550 il 93 (AmS
a5 slin ) Lol 0351 5 ame Sy 5 (s aallS i 03 )l 4 40

03 Sl (S Slidos sl b adl opl 60 (g l3lne ala) (410



s Db e Gy Gl Al ) /V0F

Len (515 033b § (tusmo o ) (SMII™ ot il y 1 o ity 09037 gl 10 o kol g

(40 4 )
o Foll  gawcas oyl e
KN RER t )l B
&ylstiae ol |y as e M
< NOA « ¥F¥ A4 . OAMA —enyY (IO § v FY

Do ol yr ol kel (ol s 5 5 (Sros 0 031061 (58 8 5 s L
255 S b5 bl laos o § a8 4S5 ST bzl Ol 5 0 0 0plad
a5 b (65 s 5 ol Dl 15 (6800 a5 (slin ) Ll 033b Sl i 51150
Slin ) Lealols 035l Gt 53 ey AL pp Gl 53 Ll 5o ite 53 51 eS8
S o o F aee o el 4 e e 150 (G0 o

(G 4 5 Sl ) J3! 400 B S5w Ogaw 75 OgoST @B N osled Jgur

LA })‘.«Ul:...»‘ Wf,‘ﬂ

o il

& lsliae ol odd 3,z s s =
PYIRHEMN

-¥59V ARV — o0 ol )l
CoA -1v8) - A v —ee Eco-Efficiency
LYy ARR CAFA AN CAYA Sale Growth
cae #AVY FVA AT V.54 Size
LV L XAS Cavd Cavy CoF Age
LYY V.OFA LV v O # R&D
ALAAYS F o uT L Y50 CpS s
e L YFP ol sl el 2

1l 15w sl 4 b sl A8 i O g 85 dslae & 0 5les Uik 3illae



VeV YN Slg /A o p g s / (g5l 3l aloma

ROA-Net = -+ .00Y — .« +\ Eco-Efficiency + «.:¥A Sale Growth + Y.:#4 Size
+ V.0 \f Age + +.»+# R&D
Lib al s 5ot Tys 15 b 5 gy 3l eslizal L gl oks 351 s S
sl yslian s s, By fea sy
ROA-Net = - + 0FA— + .+ +\ Eco-Efficiency + «.:¥V Sale Growth + .+ ¥ Size
S0 e B ST Lelyls en3l p dases S 5 (el )IS AST e Ol dlaly !
((1890) & ykan C(VIAY) el 5 05 L0 VIAY) (e 5 o slaaly b ks
(Y A) 01,5 5 omd )8 5 0088Y) 01, K5 5 84S ((1449) . 8N oS 5 S
e b SOl Jbs Ses 5 Jaoms a5 Shee o didiine 7515 Ssllas
((1889) L 52T 5 &osyla «(VAM) 01,5 5 518 S slaassl b bl cons (slabasl
OLa aka (Y+00) 01,5 5 Jloys (Y0¥ oS 50 5 ¢S ((VAAY) L gd 5 gy
O et 4ol 4S5l a5 Ll plie (Y00V) 01,505 5 oKuie 5 (Y2 100)
O S 5 635 53 53 9 Cunnd 5 S Ll 0330 5 ammn Sy § ST
O Ry Ul 5 ot 350 ) ol e s S5 a8 e g o 408 i
LT IS LS 03 by jo oo (sla ki 0 0 odalie Cte  Smas 457 L

Ll 0 s 5 m ) A8 A O g S5 (58

e (513 033 § (s Sy ) GM™ (Al 1 Shusdd 9 50 O903T @ :(Y) 05led J9u
(Cmated <& 4 H)

o g Jaie Foll s g oo s e
C,JU )‘-\-ﬂ.ﬂ _

‘_g)\.st:u t ol d’-‘»’-"’d élwh

~y.a0F vy V.Y \FY Y cad Y

CM’{,)LS“L“)KL;;—’A—E‘)L;’{,d)‘“:—*-’fd_}-‘).\'@u,\)v°)wd}"")-’
4 Sl o 0351 Coaind S8 4,5 4 5 L g ls 0350 5 aoms



vy DL e G el )8 Al oy /YA

CMIA;’.'.«.«ASwgupwgﬂ;))éw%ﬂd}n)T)‘cJW\LJ}‘
(s Hlsline 740 (_)l;:.«lalcls.»)A@\)dlb\cwo}gTUﬁJ@AJJ&g&é
&g&gﬁéwﬁ)\_@ﬁ\)bw}\%jwg@jd.ul)lf&ﬁ‘ﬁac»)l?cq

25l Cdillae (S Do gl b 4l opl ¢ ddaly (Coaied

(Sl ST 4 o130) 9l dnd B AN Ogaw 55 0503 T W i(A) o5kl J9ue

o sl e ol 3yl ol 0
t I o i R
S)lslas ol skl s jfslenl (glas o
SIS AN YO -Y.4A0 ol ,lde
Eco-
PR - — ¢ —a .

7 \Ald oy Y Efficiency
oYY YANP A\ FY A 4y Sale Growth
v ¥.FAQ * YYO + AYD Y.Vf? Size
N iax — Y — Y L4y — A Age
'.'\7 Y?“' '\9“ v v v R&D
AXYVa F o LT IRV CpS s
v Fd)‘)t&ﬂéﬂ.ﬂ CATAL ol i el g 0

Sl 53 0dd Jiasd el o b 5 (Siad o 03101 (58 i 55 L

Ol 55 (shes S (Al 4875 17 bl 0155 o0V osled gl Gillae Godows
(St TS 4 i gl ) Ll 033 Slis 51 5l5m 53 93 Sns e 5
.u\{rﬁd\;ﬂb).\Llj@,}u;:j‘ﬂ-\fﬁqq-jQ&;M)wl\)bb

s 5 el s asla o 5150 (G S a5 Slae ) L1303 5b paan 55 s

S o o Jaes

ONFQ i 9 (Luzme S § (ST o dlaly (3) ooleds Jgu

PR e T e e e

t,l44. _

b &olstiae F ol
AR +AYY CYYA a0y —e.o¥ e SR




VoA NN Sl /A o/ g dlo /gl ba 2515 Al

P93 42 3 0goiT W
Q}_A)’T@L:S.Q._w\auaJJJTh 99 OJMJ}‘J_?-)JC)JW}O}AJT@u
(a4 dn3 g0 O O 85 5 (Sisan g 5 05057 Sl oslizal L s 40 3
Tl 5 St Gl 093 53 IS 10 3551 5 (daome G5 e)S oy (s i
Seo Jlan iy S om0 (Bb 5Tl 2 0 1 e el 6l 6 lsbas
5 &S s ) Sl 3 S lae ases S § el das o Ol &7
e 53 ey 3015 S0 S8 3551 e e SIS S b 6 K05 Julse

S o g5 s S5 sl @ e e 5150 (OS85 )

Pow 4o P S Wz Ogm 575 09031 @) +) osled Jeu

Ck.w })‘..L;l:..ﬂ‘ Wf,‘ﬂ LA })‘.«Ul:...»‘ Wf,‘ﬂ
t,ldae e
Slalias ol 3,1kl glas )
—0APD < YYF EARAAT ol ,lde
AR Y08 — VY ey I Ecp—
Efficiency
+.4v4 LA 0 LA ¢ oyy SRR Sale Growth
e \24)% +OYF YA Y.YfFY Size
+APY - 0¥V —roy vy —roeY Age
. YFY Y.AVY V0 e e A R&D
AN F o LT CYYA CpS s e
e F‘_;)‘btméa.d LYoy ol i el g 0
& 5 domi

a5 o8 s Sl S 3 s Shee b5l e Jolse 1 oler (6 st
Cd s e Olgie 4 Jasms Cons) G a5 s 4 olanl oK
LoT Lyl 5w S 515 elasl 5 glasl ol Klow a5 048 eluxl s d

Golblas Slidss I Sy e S 0 5 Shes golasl 5 Jb glgesls



g P s o) G Al gy 5 /WY

3 Syl dlaly G ) 53 g el Sl 53 el (3L - elaz]
O lslg Blusl g 03 ol 4 pdy Sl 5 Slgmlyls 035l 5 25,0 L Jaes
W28 s p 35

CS 5 Gl lls os3l 5 daos T 5 S w457 s e LIS G @L:}
e daly 55 ES S0 501 s (dae S GebS b e e (0 il
Ol 4 T Clab 350 Cants 57 oS 5 53 Ko Sjle 4 4dd odalie s
o) 3 See (s e)lS caal DLyl 3 James o sladaly 5 Jiles b 3L
OT lgmlyls 035k iz 5 55 oad (A e 5500 QL (gsm 1 S840 e
Jroos 5 03)ls Sl 65 p ol ST e S o Slhes 1 Sl 5
Caley e 53 Sy e amales 3 4 OIS S0 a o S (Sl by
Cons ) nlials 3 Shas 51 806 Sl bl 5 lganT 457 ol ooes S5 Slla>Se
cnl Sl Sla)s 63k Caeal Sl amelr pges @ OT Gl s 4 e
23S Jamea S5 3 Shae (57 Sltel psgie 6555 e il L OLIS 4 be e
ST fodas ) plem S50 5 g OT @ a5 I a5 b5 Do
Sleastls 4 by o Sle b go eS8 L5l 53 35500 st O Sl | O
s 13 kS e ) aes Sy 3 ,See (salylS 05 50 5 (ool (6 iy o s

analer old)y 03,8 i )3 5 Jame S Sllad il 4 S I 5 g
eSS Wl (BT e s Ol 1y Sl 5 Shes e ls b v b ,I L o
bl 4 plnil o &8 Coals dal g JUis 4 1 dmelr slezel 5 elaz oKl 35 9
Dyhr e () Conds 53 UL g SeS 5 L 5 L gz b
oy T Wi (Sl y 4o gi
5 ap Sl Shes slaslas plo b Joswe S a8 Aol 355 o0 slgiiy )

33,8 hlie Gl s L



WYY Sl /A B p g dlo /g5l 2515 alone

3ol am pd lgS 5 5l (6 sumue 3l SleMb Guis ol )3 Sl w a5 LY

3 ST 855w g0 53338 o slgiin 3y £l el LB 0L lsle Glosl s

.»Jf(\;.;:t&;paahwﬁﬁsg

Jolss 30wl 5 o 8wl Lo, al, all (g 5o ey T slgiasy 5 O Kaass ¥
0T 5 a8 plulid 1) Jlos Shas 5 oo S5 3 Shas o alaily bl 5 S50
3 5 b oYW Ll s
e S 5 (GAal)S 5 S s ST byl o dlaly 558 e slgiy F
5,8 515 andllas 55 LS5

\- Corporate Social Responsibility

Y- Hamilton and Statman

0- Chen and Metcalf

V- Hart and Ahuja

4- Russo, and Fouts

\\- Derwall, Guenster, koedijk and Bauer
\Y- Manescu and Starica

\¥- Karlsson and Chakarova

Y- Shane and Spicer,

¥- Klassen and McLaughlin
#- McGuire and Sundgren
A- Cohen and Naimon

\+- King and Lenox

\Y- Helmer Mohn

lgislosl



BE C,_m.:) .)a.:.‘:u 6)|ub\_m> u’."'l_o)Ua‘ )\_f IS 4(\Y‘AY‘)¢.>|)T 4 E) | Q)a@ cL:; dLb -
O ol (bl a2y ] il 1S 4l SUL ¢ 2Vl sladly Jlo g K, S

- Chen, K.H., and Metcalf, R.W., (Y4A+), The Relationship between pollution
control record and financial indicators revisited, The Accounting Review, Vol. 9,
No. VY, Pp- YTAYYY,

- Cohen, M.A., Fenn, S.A., and Naimon , J., (1439), Environmental and Financial
Performance: Are they related?, Investor Responsibility Research Center.

- Derwall, J., Guenster, N., Koedijk, K., and Bauer, R., (Y++°), The eco-efficiency
premium puzzle, Financial Analysts Journal, Vol. 1Y, No. ¥, pp. ©)-1Y,

- Hamilton, S., Jo, H., and Statman, M., () 44Y), Doing well while doing good? The
investment performance of socially responsible mutual funds, Financial Analysts
Journal, Vol. €4, No. 1, pp. 1¥-11,

- Hart, S.L., and Ahuja, G., (19%7), Does it pay to be green? An empirical
examination of the relationship between emission reduction and firm performance,
Business Strategy and the Environment, Vol. ©, pp. ¥+-YV.

- Helmer M.W., (Y++1), Green and profitable? The potential returns to good
environmental management, Working Paper, Linacre College University of
oxford.

- Karlsson J., and Chakarova Y., (Y++A), Does corporate social responsibility pay
off?, Working Paper, School of Business Economics and Law.

- King A., and Lenox, M., (Y++Y), Exploring the locus of profitable pollution
reduction, Management Science, Vol. £A, No. Y, pp. YA3 Y44,

- Klassen, R.D., and McLaughlin, C.P., (14%1), "The impact of environmental
management on firm performance, Management Science, Vol. £Y, No. A, pp.
1199Y) £

- Manescu C and Starica ,C, (Y:*V), The relevance of corporate social
responsibility criteria to explaining firm profitability, working paper.

-McGuire, J.B., Sundgren, A., and Schneeweis ,T., ()3AA), Corporate social
responsibility and firm financial performance", Academy of Management Journal,
Vol. ¥), No. £, pp. AGE-AVY,

-Russo, M.V., and Fouts , P.A., (Y41Y), A resource-based perspective on corporate
environmental performance And profitability, Academy of Management Journal,
Vol. ¢+, No. ¥, pp. oY¢-004,



