Organizational Culture Management oniine issn: 24236934

University of Tehran Press

Home Page: https://jomc@ut.ac.ir

Investigating the Impact of Corporate Culture on the Financial
Performance of Companies on the Tehran Stock Exchange

Zohre Hajiha®"® | Kiarash Miraftabzadeh?

1. Corresponding Author, Department of Accountimg, Faculty of Management, South Tehran Branch, Islamic Azad
University, Theran, Iran. Email: drzhajiha@gmail.com
2. Department of Accountimg, Faculty of Management, Kish Iternational Branch, Islamic Azad University, Tehran, Iran.

Email: kiarash73@gmail.com

ARTICLE INFO

ABSTRACT

Article type:
Research Article

Received 03 July 2024

Revised 25 January 2025
Accepted 27 January 2025
Published online 28 August 2025

Keywords:

Capital structure,

Cost of capital,

Corporate culture,

Size of the board of directors,
Composition of the board of directors.

Obijective: Examining corporate culture and its impact on financial performance can
help identify the strengths and weaknesses of companies and provide solutions for
improving financial performance.To investigate the impact of corporate culture
mechanisms on the capital structure with regard to the mediating role of the cost of
capital is the aim of this study. Methodology: In this study, using the information of
153 companies listed on the Tehran Stock Exchange during a 10-year period from
2013 to 2014, the hypothesis was tested. Therefore, in order to test the hypotheses,
the panel data econometric technique and EViews software were utilized. Findings:
The findings of this study indicated that the size of the board of directors has a
negative and significant effect, and the duality of the duties of the CEO and
institutional ownership has a significant positive effect on the capital structure;
however, the composition of the board of directors does not have a significant effect
on the capital structure. It was also found that the composition of the board of
directors and institutional ownership have a negative and significant effect on the
cost of capital. Conclusion: Cost of capital is a key factor in evaluating the financial
performance of companies. Corporate culture can affect the cost of capital. Corporate
culture can also affect risk-taking and investment strategies, which in turn will affect
the financial performance of the company. However, the size of the board of
directors and the dual duties of the CEO do not play a decisive role in this regard. In
addition, it was found that the cost of capital has a negative effect on determining the
capital structure. Furthermore, it was found that the composition of the board of
directors and institutional ownership can also influence the choice of the company's
capital structure by affecting the cost of capital.

Cite this article: Hajiha, Z. & Miraftabzadeh, K. (2025). Investigating the Impact of Corporate Culture on the Financial Performance
of Companies on the Tehran Stock Exchange. Organizational Culture Management, 23 (3), 359-371.
http//doi.org/10.22059/jomc.2025.376891.1008664

© Authors retain the copyright and full publishing rights. Publisher: University of Tehran Press.
DOI: http//doi.org/10.22059/jomc.2025.376891.1008664



https://jomc@ut.ac.ir/
mailto:drzhajiha@gmail.com
mailto:kiarash73@gmail.com
https://doi.org/10.22059/jomc.2025.376891.1008664
https://doi.org/10.22059/jomc.2025.376891.1008664
https://orcid.org/0000-0002-3625-2352
https://orcid.org/0009-0001-5237-7569

YEYY-PATE s o5l LLs @Lo)Lw ‘S*a’)'s B ey
https:/jomc.ut.ac.ir :as wis <o lw

Ol ol&ails ol jLacs!

026 510le G590 w39 30 OIS iy SLCS b (Jlo & oS g3 (I g Kb D (w9 9

oslj bl e 3L | el 2,8

drzhajiha@gmail.com :asbll, .ol )l yad ¢ oMol 31351 01Kl cgir ) pa5 2y 6 yllus 05,5 ¢ Jgtume Blimy s .)
kiarash73@gmail.com :asbbl, ¢yl ¢l 5« ooMuol 131 ol ¢S Mall iy dlg syt 83K (g Il 09,8 Y

NS>

-» A4

Jlo SNt

5 098 bLE (luwlid 4 lg e Jlo 3Slas 2 o] b 5 (58 Sinp ) 189050 Cupod]
23 @l o 3,Skas 3py (sl (oloySal; 5 1S KaS S 15 Cinds

e B 4 a2y L dlogus o (50 Sind (gla il 55 o) Iy S
ol dalllas Cpl Bun dyloyuw iy 50

Glgl Loagm 9 0dbdiply &8 15 VY ledbl ) oslizul b adlas oyl )3 2 pig R swlnd pog,
4 e ol 0dd a3l ans B gesl 4 AFY BAYAY Jlo el 03 590 S b olyed bl
ol o o3l joagal J38le 5 gl Bl (oriwslasdl SuSS 5l ladnsd y3 g0l Helaie

SS90 g jhline 5 (ite ;5L 0 paceciin 53lul ol LS adllas cpl slaassl tyidg3 (WAl
S5 Jls ol Loy aloyw sl 1y jblise 5 cco 3L (onles cuSIle ¢ Jole o ciylg
63l Sl g o placinn cuS 5 b (astihe Cpioted 3,5 dlo g Jiile p bblixs x3U o psecin
i Jole pie ciyllog (S5LS9d g 0 piecion 55100l Jg 35)b dylopw &uja o joline ¢ ite b
Sl 2y Sloe oLyl gals Jolos 51 (SO alo s dis 3o 0 )l die ol )0 (gloa S s
2 Ml (S i b pizme 2S5 b lopus dja Wl e (S pb Simp CanlnS b
Hlo 0y Shos 395 Lgs 4 i 3)l90 ol o 30 13 (6)IS ey slags il 5 (5l S,
Gloyw Hld L sl (3 o Gygo 4 lojus A s LD asuie ogdleds g dinled )I.\f)gb Sy
iy ()li5,80 5 )bl ool cuSle g 0 piecinn oS 5 Wb (asuine Coles ) g Cul HlAS 50
Bl IS )b 8 b Blopu il Bl 2 Wl o g5 Aole

o go
oo Alie

Wl gz ,U

VY FNY idl )0 U
VYNN8 16,5050 d U
NRATANRY ST PR TN
VE¥/15 1 i) g B

:o;l,..\.,lf
PIVRWAN-3 Sk
S

cglo s 5l
Sy Sinp
yloyu diyja

Koy o 05 Bl Glgl g 3 eabably oS b Jlo 3 Slas (b Simp sy (VF0F) )L @il 0 g 00 gl 25!

http//doi.org/10.22059/jomc.2025.376891.1008664

g o8ils Sl dushe :pudli

YVA-YOR (¥) VY ool

DOI: http//doi.org/10.22059/jomc.2025.376891.1008664



https://jomc@ut.ac.ir/
https://doi.org/10.22059/jomc.2025.376891.1008664
https://doi.org/10.22059/jomc.2025.376891.1008664

P! 0013l o0 3 Wur o iyl by 3l 30 Oiaipg iy SUOCS s Mo 0 Khas g (S s i3 s 1

EVRVTY
stz > ol gl (shatio Col (Ko lojls Simy 238 oo 3B Slojlo bl 2 waians o yobo 4 S8
5 5 Jols Glojlo Simp 1 5l 55ds S5 4y altes Bun b g i (Sagup 4 e oS A8l Slojle
it 5 gl Gl losls 51> Mol d9u00 & Wlgi o St g (958 S Sy 90 2oyl Slosls G
S Flojle Sinp dimd oo Cuenl 35 (S5 Sind 4 &5 LS )b )0 (izmed A8 S sl gl )

(KoK et al, 2025) 1 anlgs LS 3 Shos Ltali3l el wlgi o 45 sl LSS Lid Sogu,d 1 5o Jolo

2 9 lisy 15T 6 S oS losis pll e S g Il > (bl (slogi o & 55
Slegdge y ohig 3 5e b 5yl laglejls o] Gl 5l 48 cosl (galp (1,8 CoaSle L cunl (IUS] oo sy,
(o 28 el b jie hlaele L gl Lly) 5 S8 08 Copta 0 (I8 Colstue g (5SSl cilail wdlis
(Lietal, 2024) sgi o colin g JyuS aiu o

5 039l cpauy ] oy b5y i yob 45wl lojle S 55 pdlis (sla o B i g bliel plla Slojle Kim s
S o slayloxim g a5l ladyy wlie 84555 2> Slojle Sin s ulul (ol 2 a3 o0 JSB ) plojl (Bly Jls L
LYY ) Ken g siwl) cwl ol slacl Lo

Sim b olojl Jldls lojle Cudyb ueSls 8opd alex I 0980 Colin (3axie Jalgs bawgi Slojls Sin b
sloile slajbrin @lati 2w Al oo (Slojl 5 (93,8 bl baglojlo 13 900 plejle A3y 5 Jopu el (Slojlus
(Jerald & Stacchetti, E,2024) >4 28ls (550

Ml 3lygl (poygr > oddabpdy (eSS o dSlos p (8 Sinb U oy p @ adllas ol e ol
2 656ty b Simd sl gde gokae S5l dhaej cnl > Ligyy el Sl g Canl ablay ol
Sl Opgo 42 4 G onl 3 dloyw duga GIE 5 ) e S Lo

< g S >
ly ot sty g dnlioe 292 4 (elaia] dilisee sladine) )3 drwg ilize olye Jobo p> (oS ilises Jilua
s 9 Wb o Slegenad Miilg o WS o 5l S0 Mo 1l cov S gl & bel I s eS8 S IS
it 50t Sy Al S 5 CanSlo yy 50 gl e S, W5 o o ptoccien Ml ol 0555 (s
b oS S cpgs |y 2Dl panass sl o 57 b)) 5 5% sob 4 ly Ik e 5 €808 Jlo Cundg Sy oo
033h 5 Sy Slgs o Jbo sl o1y Jgbre Hauass (Y-Y0 ) Ken 5 Klg) wil Sialon eS8 Jbo lais 5 zdlo
. (Muslu et al., 2022) sl awsly oS b cunSl 50 plocin JMatwl o (2olbe (il Canl (Sae Jlo sla o)l

Seire )8 sl iz sleudlSo 3k 5l cS b 0 il 6d dan a5 )l o)Ll Sl 4y (oS cueS
Cand Cupde guduo Glodis dawgd 4y g MGS 0 oo |) <85 o pde Jl8) g 2l S50 job 4 S 0 Sl
Oluags o pde 5 (2bj)l g calil b aiS sl 550 puailSo SO djlo o B 1y o)l geuns (oS i caeS s a0l 0
.(Zhu & Chao, 2025) cdadlbre s sd plo 5 ol jltoloes 28lie § 558> 5 g dimd yialS |y s s Jlass!

395 (o lslel Cayllsg ol plbol dacSu) i Cu e dacs i sal,I8 3 Slos I luabl (61 CG pho (clapunslSe
Cdlas 4 15 U5 & Il b S 4 CaS i Sl laiicsd ledel i 5 o asloes i) G582 59 5

1. Wang et al.



JFeF qoguw & yloiis oo 6590 o (o jlw Kb o8 Co ko rer

350 g S o AT laiied Cdseid i yolae (satigy (b opl b g 35 sesie lylolews Cuglyl yeme s el 380
.(Jejeniwa et al, 2024) suwlis o )5 dnols y )l g &S 1y (5500 yiunS

Sdle @) 5 505 boplecin bdieS sl 5 ¢ Jitue olpde joabs () 5 Jole e sla i (giluls
.(Di Pietra & Miras, 2021)siud g3 LB sbsy) Sy Copde 5 OHylud s o Jlojle

Ol 2 b laplejl & cusl oud 5)lla laog e 5l lodzey 3Sb 4 ot (5,18 Sliles 81013 05 s
CAl bl o dn gl 3)s0 (S CueS sl > (ESG) neSls g o sloin] ¢ Jasocinj cllasMe 0SS >
Saosily 33l G (sl 4l e gt U] a3 51 e Sl (o) slaoged 45l (503,28 ESG ol
2 plie g S peie & JS 83 b e S XS o0 )] 3 03latl 350 (6l Cuel gl g (BUbl (slaanl b 3, 03l
0a g O)llas 0ulS o JdoS g @i Sl (etae (hgr oy p Sl 3 (SlieSe 53 el 5 ()l
.(Omran et al,2021) sg 0 o3kl Jlusl slas s jialS g ¢ Jaoro cyllbg (g5l 8395 ¢ 5llal

andgn L |y 2l 5 I (clapne b J 03,8 asSonly 5 )l balg, ) S

oy plo g ollaslew

Sloilos) Sl Sleileggn sl

9l o)l
PRtecid ol s o ol

sl cople > <Spcuple I K—— oy il 2l

odas (] )lbolgu cllas

@l copte ol olyhaelees

S s il lylaelees

Jttws (o ol

olofho G e Sl

Slojlwyg g Flojluygyd BemnSo kulg, ) IS

g & il olpl 0 0 CaaSl sy a4 (S0 CaaSl g gl Shy 4 cole |
S 35 CaoSb i )] GBS 3590 53 0uBplool Gl M g lop 5k 3939 4 dagi b Canl Sod5 Slojlgyg)
(Y5 AL Sl b ) 5l Cusgdge 5 Canl zplas ] )0 Slojlw e

o g LSl (g9 Sy
(kim et al, 2024) cwl pj 76 & dloyw Jidlo jogad 13 pg slady,las

G| Fluo 55955 (A

s 5 b Sl s 52 655 (ol 2 425 s 5 e 5L 3 A g2 38 bl s (595 Lo
h Sanles dgjm g Jlo iy doje o a8l (lasS 4 b plaw plolo Goi> S sbml Al lelojw Jlbo (2,
Kovacs et ) cul Juaio gl 5l (S 4 808 O oliselyd plio 165 o (63 a,as ool S Jolte 2 (blje b
(al, 2025



rer 0013l o0 3 Wur o iyl by 3l 30 Oiaipg iy SUOCS s Mo 0 Khas g (S s i3 s 1

'ug Wole 5398 (@

Oloj ypais 2 puin by Al (6)9% il Jao b asoliio )l &1 (VAAY) (23l Sen 5 58 Lawgi )b (olgl ol (]
28 ashie Biud 8 i | 3g8 05 4 a3 Ll Jloj 8y93 (slaJhe Lawgi 5 398 00 48,5 03l 4 35 45T
Pl gl ololo i 355 bl p e 695 oul ol €855 Bloju 5l 351 15T Ly Usls (5595
(KIM,2017) sls 15 ols ey 5,3 5 8 i Jlo sl s 5

T Fisled sboaia b (5598 (2

Olpde g 8L o oy baslgy odad L (Sasles & 4 lai .l ol &l (VAVE) Sl g cpuin gy 4 ko oyl
4 sl dlge o b ()15 s 4 &S (i oo b Sl o S8 3 o oS amd oo ey k5 oyl (rizned AL (oo
S b S () aw &5 A o Loy (VAVE) SilSe g i (ol 2 ogMe .l a4 b Cand (laglopuo JlS L
hogs (IS dse Wlgice <858 S G cnl bagy cnl Sl A8 (o0 S8 e 3o p )l @ &l (93 a3l
(koh & park,2019) aa> o (iuldl 1) o] Jlo 5 Shas coles j3 a5 08 S o Sllas LS Caows 4 g dmd ialS

T3k wiaole; 198 (o
9 Onl 5 ot a1y I3k 8al clacS o b S o IV oS )1 )31 (S el po g3l a4 13k sagle 98
L 39)9 glej 2y90 > STyl Glavanai ST b ailgi o IS 4lo i 25 o gl a)las (ol WS (it YU (b9
(Cooper & Lambertides,2021) aob cuwd 5y (25h 4 Caosd 805 o i S8 > bl 5L 5l zg)5
35509y b awglie ) o (s 31 8,0 pobie slacon b lil eatyloj 45 58 o a1y (St slooliyg)
(Kim,2017) cosl 5yl 8Lk o (s3]0l 13 1Sl peon codge Glodil (6)baS 5 1 )5

256 S 5 Doy bl maenss & Cl ol 5 oo sl Jale o 13k agloj o LS oo Leal IS99 S
Gy i oo Goin b ok &u3 OBl a8 oy 25,8 o okl |y ol ol Jlo ol B Lol 335 0
Pl 22 015 35910 s 51 s 9 5V ) plaws Cuod o o) IS S’ S S o gl ) S8 1 Dlojus 5L
1y plasw 25L 0 (5)l38 b3)) a5l 3208 o (685 (55 4 b B3] b plaew Caed & Sloj €8y S S 0 ol
JB Oao Ysb b arg BB Sl s <850 6 Alop Sl (sl )5k sangle; (5855 e )3 S oo 65l 5 0)lg
(NOh,2018) 3,15 8 5 Loty sl ass

g ) Ao

e pl & K5 eadge bld 5l as (pi3] sl Jlw > a8 S a0 slayimgh dond U Cunl odd aw (yisu (opl j2
D9 0391V Jgas )3 doMs jeb b i

1. dynamic trade-off theory
2. agency costs theory
3. market timing theory



Ve F qoguw & yloiis oo 6590 o (o jlw Kb o5 Co ko

rer

JECL TR TR HVE-SER A PRES

ol o

Jl

ORRYH Egoge

Ol i g5

5 QU ) Jss ol el Bl Slojls Sin b
o |y Glojls Sinjd 5 4y 5 393 laglojls sl

RSN

AR

Slaios gglojl p Sin b il )y

Oen g bl

g Gkl Glile S B glba
@ plaasie gm )8 5 (S8 om Sl 5 S
Sl Sp g wbie il miius pé Ojso
GRS G5 e o |y Jad (Sagw b oMe il e

V-2

AR

8 (o958 g (Slojl Sin by Jolis
ume o »

lSes 5 SsS

DAIPS Sy i Copte & S 0 b @l
S0 £p3l ke GBS o saas Slojl Sim b g aw
sl 9 Sy e S5 90 2 el ogdle itn

)35 o bl 0Skas  Custo ysbo & o

Gk 3l o Blyglgs Slojlo by 5B )
o (Flojls Sim b

Ohler 5 S5

G gy 4 b Shs s gl saeS
ol ol Jlo & laojle adaw 53 Tip s (Slojle Siajs
2o Gl 5l &S el pl e 93l wiaigil S0
GVl slanl Gl wpe 0xSie Soge el

ROM LIS TP INER g¥

VFe¥

Je 55y 5 eS8 Sjlas el )
Sy 105390 dalllas) pls ilejle Sin b

(@l (o )lel - Jle

Olis 5 )b Lo)aes

Olgye ewle

2fkes p (Fb Siap ob s B @l
g e Sl (Fhe g Slul bugie 5 So (eSS
38 p ALK & DS Grzmen )l e
A e g Glpl bugie 5 Sos8 (beS)d Glnse

Oy Cute

3fdes g (S pb Sinjd Sl oy
bl g oyl bwgie g Sos8 slacsyo
Ol g (2 B 4 (LS bauly 18 4 dg
o Sinyd Sl

5 dilie s e D500
Ol

dly <558 B5) 5 Pl Ololo Goi> duje o
daly 5 8 b caSllo il pizmed D)l deg bz
Molixe 556 808 5l 5 plew ol o> i

23,

Win oy Ay p oSl s le b )y
S b byl g pleew ollo 4a>

O g p)lgj (5,48

S)s oles il Jlo pal Sapy 5,58 cueSls

2 Moline b Sogn 855 S Shy o ) oripen
L5105 dlo po Jls b g (355 CoaSls 0

e

8y S Sy (SIS Jods S gy
oo 8Ly 08 ST b

oy 9 Slele

@ly (SBg> wplecis oSy wopiacia byl
eitans b ylol a5 ) (o3l caSIle g ol e
ool byl 8 08 Byl S5l (clbpanas 1 (5 loline
b ool el 5 Jolepto ciyliy Sigs ol
Gl J alepe Jlidls Slopeual p jblixe wabitues pd

3 55 ey B

oy 5l p 5,5 cuSlo 136 )y
oy die (ke 15 L

ohlSen g gl

Jle pooprecas JMil 5 oplecs 5jlul b
Flute iz g55 5 @2Vb g Lauilyd cod ey
daw p Jolepte cinllhy (SB35 a5 Jloyd ol
b & dsdice s Cute 4 (e | CSyd gl
Cloous 0 ptaen iblo 130 iz £95 oM

S o s ]y €835 o oyl

Y.y.

5 5575 CanSlo slaogid b (s
£55 b i L oy 5l logencs

OhSer 9 1;




F5o 0013l o0 3 Wur o iyl by 3l 30 Oiaipg iy SUOCS s Mo 0 Khas g (S s i3 s 1

SR )
(OLS) claye JBlas ooy il dines ol 5 ool 0 o3l baooly ulos 5 ay35 el jonsl J3dlp s 5 Gaioss oyl o
ol 00 oolawl Jde O?A)’T sly

onl 2gien o3litl Sgms Sy slaJre sl el )l 359l (sl 4 sl (gled ST S gl > Slasye Sl g,
Ol 4l Jao buwg oddnpie polie g (Bly plie (pn GBS Cluje geome (3,5 4ineS JUi> 4 o)
(slaluls b 5l 30 L dy90 (sloodly sy JBlis 4 ygumw )5y s g o0l blE o dold &S cunl opl Gan (5o
o ole mlio g s Vlio b pis o clalbuls o ayb I Il .ol o (g)915,5 o)yl Jlo cleMbl 33ls, 3 0
b 3o (slaan 3 (pgeil e Cosl 003 (3905 B8 Egdge 41 bgype slad sl g dindy (o —sele slacols)
53 b ply sl s sl g opiecin 3,Slee (555 5 Jbo slacyge | odigygld,S (claodly
ool 013 ploxil g bl sl (g2

ol 03, gy |y &S b dylopus 5l pr (S 15 e (gl 5T L) adllas (il plS ) P o S
A3 3G pow Al ye 1> g sl 005 oy BES b Dloyus B gy (I3 CraS (sl Sl 15T pgd Al ye o
2 by dija (ldlawly (i woles ;0 cul b by oS 15 dlopw HliSbe g ( Jbo (ol Slogauad  diloyuw
daly (228 Jao oo Jgl dl>ye 53w ol Sl sl oad gy dilojur JUS Lo g (830 Sl sy jlo (g e
il o bl (Vo¥Y) il Kan g bgls dalllas 51 aS o 3,91, (V)

DAR, =6,. 6,4BS,,. 5,(B OCOM,). &,4DUALITY,,. &, HNST,,. 8,4CONTROL,, . 7, () dka,

s -
S b

alo yuo ,li3Lw :DAR

oy deliun 50l :BS

o pleliad S ,i :B-COM

Jole o by (S g> :DUALITY

&g cuSJlo [INST

5 Sy s A g 155 s 5L Jal I8 sla e CONTROL

Ad Jdo glas s e

333000 335l (V) dady (228 Jio e 5 Sy ey Ei iy 3555 Sinsd slofS o b g oo
ol 00 lidl (YVY) il e g bygls dalllas jl oS
COC, =¢,. &1BS,,. £, (BOCOM, ). &4DUALITY . & HNST, . £4CONTROL,,. 7, (v dal,

< b

ol (LB (V) alaly dlod Waoled dudy 5 ol &8y plow dlo puo &3 0 :COC

Galllao j) &S 900 byl (¥) dlasly 28 Jbo By B8y Dloyus Sl 2 oy Ljn 13U pgus o po 5
T X W) u»L...‘B‘ (Y'Y\) uwl)&o.lb 9 .b5l>

DAR, =¢ . @40OC, ,. @4CONTROL,,. 7, (¥ da,

1. EViews



JFeF qoguw & yloiis oo 6590 o (o jlw Kb o8 Co ko 4

Sly A8 (o0 (gmyp Aloju 1Bl g (S50 CaaS e dlaily )3 | lojus A (lalanly i85 dalllas ol coles
ko udg > obe yite (B (£, Soilul gl &S dgdie Soym (VAF) S5 gl 6)Seele Jo 5 c il ol
1y 6y5eeslbe 03l (5) (8) () alasly 5 (ygmw)Sy Aolro duw il odlinl b iy ol el iy 9 oo ool ol dasly
il o ol (Y+YY) 23] 5 gl dallla 1 &8 md e ploc
DARit =7 C{Gn s Th (‘: 3*]9%])
coc, =x,. a€G, ,. n, (0 i,
DAR, = 7,. ¢4CG, ,. b(COC,). n, (5 dly,

s b

o Ky e lsie 4 aplopus 5L DAR

CuSlle 5 Jole pie yllbg (SEgd o pracin IMatwl o plocin 3jlul Jols o8, canSls oS5l :CG
pNBIZS S g Jdue il Slgie 4 (o3l

le o (lgis 4 ailopw &30 :COC

Uw;) Yo les wl).o b 9 ad.c

At g Sy s Jdo ladilew €

oS casl cpl Jol by scal (5y908 o] b sl 6 )Smlee (igail 33 25 bgyd s)Bp (VIAF) (S 5 sk ka5 3o
pio g Jawe slasie oy dlaly (g)blize &S Canl pl ped bypd sl atily jholize dlayly dtusly juxio b Jaiws psio
&S Caol opl plos by ol cul dtusly pusio 9 (Dol pusio o dlaly (g )blixe b pow by g b obe
A5 3)90 pate b ol 53 45 95 Jlaline ol dianly g Jine piite  dlaily 3980 Sy )Ty Adlas 3)ly (2ole puite (B
2 &S Sloy Bb jblize lisxer Jg (/) JBlas) Wb jialS oube ysie joas 3 dlaly cpl a0l L cunl JolS Szoilio
2 s Salasly ud)8 oigeil 103 gy Grzmen (YO ITAY wsiie Jbird) 292 dalss G (2ole e LB b
Ll o cawd (V) dasly )b 5l Z-value jlude o ¢ g (905 5> ] YJ{W o903 5 ookl (g lblus 5 Jbo cole
D)S b ly olo juxio ),ub 098 Jhlize 1o )3 A0 bl e )3 g5 0 VRS 51 lade (pl i b Cyao jd &S

adb

Z OValue = vk
Jb?0s?). (@%9s?). (s2ds?) "

[CSUBN
el (2o g Jdtws puite (oo jpme S lude B
ol dianly 5 (b yuie Gleo e oS ylade D
ol dlawly g J&ue pusiio Jlo s oy 4y bgsye 3|kl (slas S,
ol il g dlawly pite oo prws oy barye 3kl glas Sy
255 o )8 oalisl 350 yleyus diyja piite (6 Sl LB Llomis Ca Jigw 0901 5l Jeol> Z-value i

Sy sl
&5 9 ddneS i @wle) 35y Hlre Blyoal 5 (1WSlo) (SaSTy slayasli | eolaiwl b bysie isw cpl
Sl Bgo5 ot 3 et o g oo xSkie 93 e sanlie (1) Jin 5 o8 Mo b3 (S 5 (Sy2)

1. Baron
2. Sobel



rev 0013l o0 3 Wur o iyl by 3l 30 Oiaipg iy SUOCS s Mo 0 Khas g (S s i3 s 1

5 ol i clialie I e 45 Cul (gylake BaadLis wile amd o LS 1) awyp 390 (5yle] la o b e
And o i 1y pwSle Blbl sy [ SaiSTy jlae Clysul los gl caws 4 1y e ol 51 a8 clinline 1 50 o
oSl 5 Canl odly (gYL (SuiSTyy (slixe 4wl atily (o0b) dols 1 Sho Hlude I jlee Blyzdl Hlade ST a5 g5k
55 SiS 5 (S w0 ol o )lol Digad o 53 |y pite o e (5705 g (0 4 e g i
@39 ooy Jlop pae j Sk sl <10 5l iy 5145 (psb il yuito o slaodly Jlgld g5 BemS ey sl
el yiza ol slaodly Slgly

Slaw (WA Jlo B YAY Jlo ) (swyp dy50 Als Ve )90 5 ot CS b VAT dlawd 4 oy b Cowl xeS
e oS Lo ol 4 505 lho3ing A0 5 0 slaSao 0 odly imen usl (€8 55 - L) WYF Ll clinli
W0 Sao Slalie b piie 10 W0 Sto Jobko it 5 oo Sto Slialie pil e vy St Jolee
g 2 4 @l xS gw xSt iy g o2l g L Slalie (3 o Sl lp &y 2 Hgdie (K
WA 2lye5g o> A0 5 o D O maw ;3 W pusio « yy (glaodld

(i3 LB 1axn) oy bl .Y Joua

_ _ S ol _ FKEY] dlod
Sais N GeoS Wl Wle ol . . a0
sbo Slaalie gres
SEOFY  V.YAY v IAZV RN /R WL U WA IVYE BS (32)) 0y ocin 5511
SEOFY  V.YAY v ¥ Y o ) WYY BS (Blas 332) 6 pocin 53l
YNV vy < AAY . Voo Bl DAV WYY B-COM o pdeCinn oS
Y. ov - YAS EA R . ENAVARRV S 94 ARVA \WYY INST g el
AR —..evY RV YYYL O MYL 00 YA AYYY DAR oy L3 Lo
ARIRRL <59 <.YYA N7 MY/ yay, YAV VWYY cocC Slo e & jn
Y.XY- - SVA -\5F ¥ .07 FeAL XYY YoM WYY TAN el ,sle
Y.XVE -.000 <AF. S 2\7 N & A VA A VAR VA 4 \YYY ROA &)9ldgm
Y.SAN A ..yay YOL7 WVAL O YYAL YV WYY Growth Dhgyd M)
DAY~ A2’ BN ARLVARE (A VAR & /4 AV WYY Brisk &) S

(g3 (LBl 1ano) 5 ol Juto 391 .Y Jgua

alo g b L iy i

DAR, =a,. a,BS,,. a,i#B0COM,, . a,DUALITY,, . o, HNST,,. a.#CONTROL,, . g,
sig t ool 5,lwiliw! glas b LTI U
oo Vo /oAy +/+20 V.o lae jl yoye
o[ ¥ —-V/a5a N =y oy el B3l
NArat —/a.y <[N¥ =[Ny o placiun CuS 5
ol \7AAR o/ o[+¥ Jole pro iyl SS9
oee AN -[3¥ -/+¥a ol oSl
ofoee —\E[SAY TR —e/fe. el Hkle
ofee AT TRAY =AW &9ldgw
ofees \TA\AT ofeey ofeNe by A
o[ys -v/yYY Y —+/-A0 & Snsy
-ary O g aY/YVA JERRIN
-/avy oAb s yend L > fees ind Lol Jlozs|
o[-A¥ g )S y Dbl (gllas 2N Cily g3 8Ll

1. winsorized



’f’f‘,a}.wa‘)M;,o}avaa‘)}A;‘;/LojLwﬁ)j@xM Y5A

35101 & 5,5 il ylg o cawl +/+¥5 SIG Jade 9 —V/AFX o plecin il ot Bll e 4l 4 ag b
.J)‘b ‘-;Qg).a.,‘l.’ A;Lo).w )LbLu 2 oplelin

2 0l k.—sﬁf)) &S 3)5 J\jwl u]yua o Ll [YEY Slg )‘J@o 9 —- /Ay L JYRVIURY ) pv.{): B t 3)‘@1 u]).uo
(el il (ool cuslle (ole e carllsy (S5Bgd o T 5kl e pimen 0yl (g )bline 5l aloyw sl
ol o pus 55l ys oyt ol Sl BRI 6y Sy 5 g8 A (8 yglges
oA &by, dloyw dija (Aol B 4 2255 b lopw Sl p (b CusSle (o)l 18E yp @ AFY L
SxSoill gl g Canl Sl & Cuns <8 b oY aaw bl Gloyw Hldle Cwl ool cuSle g ¢ Jole pie
Olowauas (8 3 CaoSls sl Sig ),.,b Tl ) Ll ouds oolaiwl wloyw dgjn ais0 (il I 50 Aoy A
3 e QU ey 5l 3590 )3 a2 g5 BB oo Blac wdinej ml )3 wCusl 02d )y BES 13 Jlo sl
o 3y90 13 39250 Sl ey o Jl 5 b 35 S 15 Bloges 5o g5 BB 1515 555 CaaSl ln Sz
ilul s oy s aallles cpl 2ol )l dgng Sl BT Aleyw Hldle Slaswal 5 (S 0d CuaS GlapuslSe yu
B i oy Hlid o yuusd 5 Jlo w.ob 4 bayye Ologeuad )0 (o0l caSbe g ¢ ole pie (ayllby  SBgd 0 piocinn
Sy b patkdie g COS 1B Ly 390 dlops dija p S,b CoaSl (o Shy b g S 2y
Wby KB g0 pteciun bjlul Q‘ﬁ.‘?;b" 9l ot il dsloyuw digja (605 SS j0 (o0lpd cuSIlo g 0 peciin
bes,w Jb uml) Sl jo gloniiS puns Jole il dbia ST S jastie da dlsye (0 s jblize Jole e
4 5l Sl g 0 preciin oS )5 o pé 13U 1 e (58150 Coles 53 5 )1 ke il dlepus Sl g
D8l cp it 5 ) oy Eipja slawly 85 2 dpleyes 5L 1 ol (S5 CunSlo sl 53 clsis
Ml Slosowal g (8 3 CuaS s clpuaslSo jl adlge 90 yw dlaly Sia Gygo 4 dlojw dja oS Cunl (pl adllas -yl
sleplil & o)y calle Suole (6)585 SVl b basl pl a8 o 5,850ke 1) dses S b dloyw
Coles oS e ials |y wloyw 4 cul (Sew o Saoles gladnia o SleMbl )5 pae Jials b (S5 sueSl
sloadlye 5l (S 3980 o3l gyl S S il ] 098 Dloje Bl 5 Jo oS5 b S e g 1) leeS 0
Bl Bl s 55 1845 53y (SBES b Blo s 3L Slaganss (sl oo slotely o Luji 5 (5 CanSlo
..))b O‘).Q()
Srogs dacuoluw wadaid o 1y HlIASwlas pizmen ol pl 0)b eSS, (Jbo olpse gly 0L (630)5 penls
CanSlo S palin b U1 5 55) b osiye olaps Sl (65 memns 5 ol 135 (sl copllnn (35 5 CpaS
Gy adlas ol glaadl 5l eS b b cuslow 8)byd (655 prenas plKa Alg o olpde S 0 pleialy S,
aS" 2GS odlitw] dige Dlo g HLd Lo 4 liwd S8 b lawey 0abdid 5,84 S b CaeSls glaogus (aisu il b))l
Al 2 s Bl 3 aplojes & 5350 (Sile ] 0



2 0013l o0 3 Wur o iyl by 3l 30 Oiaipg iy SUOCS s Mo 0 Khas g (S s i3 s 1

F

2 oabad ply ool 1 gdy90 dalllas) Jlo dGja 350 Jelse (VYAY) diel wdljdgesce 5 (e dow wdlj Sde Dbrw ¢ osdlpl

o ] Copetn pole - Slail Siigygh S USD 55 Hajler i 5 IVAY) (5l sl 5 ot St £yt s
YA

L 2 p«JBJ )l J.&M».o &.M.\Jla dl.hp«f)w &l.o).w )L.>Lu: » )JBA JA]9.C s .(\VQV) L\o)—\w co.)])uoL.C 9 L\o)”Ju.C 5&).:‘»]
IYY VY (VYN ool drwgr g i) (Jlo o s olaid] o)) ya5 y5lg 5y

5 oy Cypde 1S b Dlap Ji5lo (S50 ConSl SlapiilSe b wyp (YA:) dllie oy g Allcan (paics S|
.\"V - “\ ‘(V)\“i' ‘J}?O

D ol J5 RN i3S S 5 CeSl (SlaruilSe 3G gy 2 (WWAY) L L 5 sae o Jlij bl yra 3]l
A Z 50 {OVNF ¢ ples

(V) uplar 5 (lles Slllao oy lsko glady o 52 (950 (WAY) L) cg)lj 5 (2 03ljchungs fgagollise (gl
M)

ol slojyingsy plow Lol Goi> duja g Jpame (1B) oly (WA bl dSag 5 tonl wlFgin fipar o st
MAZNY (VN s 5 o

NV YISV Dl slel eloo S i (28 i 3y g odes (o0l Sl /wb YY) Loy lus! Gl B g 1 o Slojye

By ol ke 5 5L s le; ( Jlo u~°b Ologouad aawyy (WWAY) (0 yro o 2US s g 0dpen (g il tabllae (L
AYY - yed ‘(\/\)\ cu_/ZoL)«wZJj u.»b/.) o plo u]).e(v )l.)l.e(g (5‘)9‘ oL
XY N Gais Jo(good] ool s )lael Jlo

LS Hlopw Jldle p 35w CuS s, g5ke )...sl.s oy (WA aebl o ‘dﬁoﬂno.\;ﬂ 5 O SeRdland
RS St (Mo pilpilS uan sl

Bl @l oygr Jl 28 snlgd (Sanles dlai g e 3L (ITA0) plow (Jgw) 5 ot 68 fnllplss olas

5 4l e Pl Bgl wagr o 02bei s (SBES 1 lop Sl 0 et (Sl Sy b o (VAR sl il
VXY (VN ez

2 o slogingfy Mol lyiS rogd oy Lze dsloe slgSIL(VWAY) 1 ¢ 3 g 0pol (gilad Bl ¢ Slelpm)
.‘!JL@[“&} {JW/{W)JJA

g 4lop bl p 5 CoaSlo 43T S5 (la Shy (SHS L G gy (ITRA) Gume ooy 9 e sl

Goi> dzja o dlaly p oSle bl 6 gy (VF00) oyl e 5 PR @ls Bl Shaze «(sig5 ibie o lgiiys

MY NAVR DR S lbles g oo i ity (51023505, 28 55 (35)] 9 ploew (llo
Aghaei, M. A., Ahmadian, V., & Jahazatchi, A. (2013). Factors affecting capital structure in small and medium-
sized Iranian companies. Financial Accounting and Auditing Research (Financial Accounting and Auditing
Research Journal), 22, 212-175. (in Persian)
Ahmad, Shoeb (2020). The corporate culture and employees’ performance: an overview. Journal of Management
and Science, 10.3, 1-6.



JFeF qoguw & yloiis oo 6590 o (o jlw Kb o8 Co ko ry.

Ansari, A. M. & Safari Bideskan, S. (2011). Investigating the effectiveness of capital cost from operational
leverage and financial leverage. Financial Accounting Research, 4(3/13), 33-46. (in Persian)

Ansari, A. M., Yousefzadeh, N., & Zare, Z. (2012). A review of capital structure theories. Accounting and
Auditing Studies, 2(7), 1-19.

Asadi, A. & Abbaszadeh, M. (2014). An investigation of determinants of capital structure of affiliated and
unaffiliated firms in Tehran Stock Exchange. Two Quarterly Monetary and Financial Economics (Former
Knowledge and Development), 21(7), 210-233. (in Persian)

Ashbaugh, H., Collins, D. W., & LaFond, R. (2004). Corporate governance and the cost of equity capital. Emory,
University of lowa. Retrieved on January, 26(2006), 329-340.

Atanasova, C., Gatev, E., & Shapiro, D. (2016). The corporate governance and financing of small-cap firms in
Canada. Managerial Finance, 42(3), 244-269.

Bani Mahd, B., Yaqub Nejad, A., & Vahidi Kia, E. (2014). Product competitiveness and cost of equity.
Financial Accounting and Audit Research, 7(26), 107-118. (in Persian)

Botosan, C. A. & Plumlee, M. A. (2002). A re-examination of disclosure level and the expected cost of equity
capital. Journal of Accounting Research, 40(1), 21-40.

Brigham, E. F. & Houston, J. F. (2013). Fundamentals of financial management. South-Western Cengage
Learning.

Bundala, N. N. H. (2012). Determinants of Capital Structure: Evidence from Tanzanian Non financial Listed
Companies, Doctoral dissertation. The Open University. Tanzania.

Cooper, I.LA. & Lambertides, N. (2021). Large dividend increases and leverage. Journal of Corporate Finance,
Vol. 48, 17-33. doi: 10.1016/j.jcorpfin.2017.10.011.

Dissanayake, H., Manta, O., Dissabandara, D. B. P. H., Ajward, A. R., Perera, K. L. W., & Palazzo, M. (2024).
A systematic literature review on the relationship between corporate governance and corporate sustainability.
Environment, Development and Sustainability, 1-22.

Ferré, M. et al. (2025). Culture of impact in agricultural research organisations: What for and how?. Research
Policy, 54.1 (2025), 105140.

Huynh, H. T. N., Nguyen, N. T. T., & Vo, N. N. Y. (2024). The influence of knowledge management, green
transformational leadership, green organizational culture on green innovation and sustainable performance:
The case of Vietnam. Journal of Open Innovation: Technology, Market, and Complexity, 10(4), 100436.

Jejeniwa, T. O., Mhlongo, N. Z., & Jejeniwa, T. O. (2024). The role of ethical practices in accounting: A review
of corporate governance and compliance trends. Finance & Accounting Research Journal, 6(4), 707-720.

Jerald, S., & Stacchetti, E. (2025). Optimal design of dynamic auctions with information revelation constraints.
Review of Economic Studies, 70(3), 595-626.

Kim, S., Khil, J., & Lee, Y. K. (2024). The relationship between changes in corporate payout policy and capital

structure. Journal of Derivatives and Quantitative Studies: 7= &+ 32(2), 116-144.

Kim, T. (2017). The effect of information asymmetry on dividend payments: from the perspective of pecking
order and signaling. Korean Journal of Financial Management, Vol. 34, No. 4, 63-84, doi:
10.22510/kjofm.2017.34.4.003.

Koh, Y. & Park, S.Y. (2019). Characteristics and performance of the firms voluntarily offering low or No
dividend payouts. Korean Accounting Review, Vol. 39, No. 5, 1.

Kok, N., Hoedemaekers, C., Fuchs, M., Cornet, A. D., Ewalds, E., Hom, H., ... & Zegers, M. (2025). The
interplay between organizational culture and burnout among ICU professionals: A cross-sectional multicenter
study. Journal of Critical Care, 85, 154981.

Kovacs, T., Latif, S., Yuan, X., & Zhang, C. (2025). Climate Adaptation Risk and Capital Structure: Evidence
From State Climate Adaptation Plans. Financial Management.

Li, Q., Shi, Z., Xiang, E., & Shi, H. (2024). Environmental investment and tunneling: A substitute for corporate
governance. International Review of Economics & Finance, 96, 103601.

Miras-Rodriguez, M.D.M. & Di Pietra, R. (2021). Corporate governance mechanisms as drivers that enhance the
credibility and usefulness of CSR disclosure. Journal of Management and Governance, Vol. 22, No. 3, 565-
588, doi: 10.1007/s10997-018-9411-2.

Muslu, V., Mutlu, S., Radhakrishnan, S., & Tsang, A. (2022). Corporate social responsibility report narratives
and analyst forecast accuracy. Journal of Business Ethics, Vol. 154, No. 4, 1119-1142, doi: 10.1007/s10551-
016-3429-7.

Noh, J.-H. (2018). Demand for increased dividends by the national pension service and firm investment
efficiency. Korean Journal of Financial Studies, Vol. 47 No. 5, 779-821, doi:
10.26845/kjfs.2018.10.47.5.779.

Omran, M.S.Y., Zaid, M.A.A., & Dwekat, A. (2021). The relationship between integrated reporting and
corporate environmental performance: a green trial. Corporate Social Responsibility and Environmental
Management, Vol. 28, No. 1, 427-445, doi: 10.1002/ csr.2059.



FVI 0013l o0 3 Wur o iyl by 3l 30 Oiaipg iy SUOCS s Mo 0 Khas g (S s i3 s 1

Wang, H., Wang, L., & Huang, D. (2025). Can corporate social responsibility and corporate governance
structure reduce corporate legal risk?. Finance Research Letters, 73, 106598.

Zhu, H. & Chao, Y. (2025). Impact of corporate governance level on enterprise total factor productivity from the
perspective of supply chain digitization. Finance Research Letters, 73, 106549.



