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This study investigates the joint role of environmental governance mechanisms and
ownership structure in shaping corporate financing constraints within Iran’s emerging
market. Using panel data from 128 firms listed on the Tehran Stock Exchange from 2016
to 2024, the research employs panel quantile regression with fixed effects and a panel
Granger causality test. Financing constraints are measured via the Kaplan—Zingales (KZ)
index, while the environmental governance index is constructed using principal
component analysis, incorporating dimensions such as sustainability committees,
reporting, expenditures, and quantitative targets. Ownership dynamics are captured
through concentration, institutional, state, and balanced ownership.Descriptive statistics
reveal substantial heterogeneity in financing constraints, with the average environmental
governance index reflecting moderate implementation among Iranian firms. Diagnostic
tests—including the Hausman test and checks for heteroscedasticity and
autocorrelation—confirm the models’ reliability. The quantile regression results indicate
that environmental governance has a negative, statistically significant impact across all
quantiles, with a stronger mitigating effect in firms facing severe financing constraints.
While ownership concentration exacerbates these constraints, its interaction with
environmental governance significantly weakens this adverse effect. Furthermore,
institutional ownership, both directly and through interaction, contributes to alleviating
financing constraints. The Granger causality test confirms a unidirectional causal link
from improved environmental governance to reduced financing constraints. Sensitivity
analyses using the SA index and GMM further validate these findings. Ultimately, this
study suggests that strong environmental governance acts as a positive market signal by
reducing information asymmetry, while ownership structure plays a critical moderating
role, highlighting the importance of integrating ESG principles into corporate strategies
for enhanced financial accessibility.
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Extended Abstract

Introduction

Emerging markets such as Iran face severe
financing constraints due to structural
inefficiencies, high information asymmetry,
and institutional risks. This study examines
whether strengthening environmental
governance can serve as a positive market
signal and facilitate access to external
financing, as well as how four dimensions of
ownership structure—ownership concentration,
institutional ownership, government ownership,
and ownership balance—moderate  this
relationship. The novelty of this research lies in
four main contributions. First, it develops a
multidimensional composite index of green
governance tailored to Iran’s institutional
context. Second, it simultaneously examines the
moderating role of four dimensions of
ownership structure. Third, it employs panel
quantile regression to identify heterogeneous
effects across different levels of financing
constraints. Finally, it uses a panel Granger
causality test to determine the direction of
causality.

Method

In terms of purpose, this is an applied study.
Methodologically, it adopts a descriptive-
correlational design with a causal-comparative
(ex post facto) approach. The study population
consisted of all companies listed on the Tehran
Stock Exchange. After applying the screening
criteria—including a fiscal year ending on
March 20, listing on the exchange by March
2016, no changes in the fiscal year, exclusion of
financial firms and holding companies, and data
availability for the entire study period—the
final sample consisted of 128 companies from 8§
industries over the 2016-2024 period, yielding
1,152 firm-year observations. The dependent
variable, financing constraints, was measured
using the Kaplan and Zingales (KZ) composite
index. The main independent variable, the green
governance index, was constructed using
principal component analysis (PCA) based on
four dimensions: the existence of a
sustainability committee, sustainability
reporting, environmental expenditure intensity,
and the existence of quantitative environmental

targets. Ownership structure dynamics were
captured using four wvariables: ownership
concentration (the percentage of shares held by
the three largest shareholders), institutional
ownership (the percentage of shares held by
institutional investors), government ownership
(a dummy variable equal to 1 when government
shareholding exceeded 50%, and 0O otherwise),
and ownership balance (the inverse of the
Herfindahl-Hirschman Index). Control
variables included firm size, firm age, financial
leverage, profitability, sales growth, growth
opportunities, the inflation rate, and GDP
growth rate. For model estimation, fixed-effects
panel quantile regression using the penalized
approach of Koenker and Machado was
employed at five quantiles (10th, 25th, 50th,
75th, and 90th). To test causality, the
Dumitrescu—Hurlin panel Granger causality test
was applied, with the optimal lag length
selected based on the Akaike criterion.
Diagnostic tests included multicollinearity
assessment (mean VIF = 1.84), the Hausman
test (favoring fixed effects), the Breusch—Pagan
test (indicating heteroskedasticity), the
Wooldridge test (indicating autocorrelation),
and the Sargan test (confirming instrument
validity in the GMM specification). Robust
standard errors were corrected using the
Driscoll-Kraay method. Sensitivity analyses
were also conducted by replacing the KZ index
with the SA index and by employing the
dynamic Arellano—Bond generalized method of
moments (GMM) estimator.

Results

The results of the demographic characteristics
of the respondents show that 53.5% of the
studied individuals are male and 46.5% are
female. In terms of marital status, most
respondents are married (90.8%) and only 9.2%
are single. Regarding the level of education, the
largest share belongs to individuals with a
bachelor's degree (51.2%). After that,
individuals with a diploma (21.6%) and
individuals with  postgraduate education
(master's and above) (13.7%) are placed. Also,
7.7% of the respondents have education at the
middle school level and 5.7% are illiterate. The
average age of the respondents was 45.42 years,
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which indicates that the studied population
mainly consists of middle-aged individuals who
play an active role in rural agricultural and
economic activities. The calculated findings
regarding the community-based agritourism
variable show that the mean of all items is
higher than the median of the average
responses, indicating the high capacity of
agritourism in the rural areas of the studied
region. According to the opinions of the
respondents (the local community), their
willingness, participation, and support for the
creation and development of this type of
tourism are high. Also, regarding the rural
business variable, the calculated means for all
items show a value higher than the median of
the average responses, indicating the favorable
status of all items related to the agritourism
business in the villages of Tonekabon
Township. The results of the one-sample t-test
for both variables were calculated to be higher
than the median of the average responses and
are significant at the 99% level, indicating the
favorable status of rural businesses and the
support of the local community for these
businesses, which is formed as a result of the
creation and development of agritourism in
rural areas. The results obtained from the
Pearson correlation test also show that the two
variables have a direct and significant
relationship at the 99% level. The greater the
growth and development of agritourism
activities with ownership and for the benefit of
the local community, the more growth and
ultimately development will follow in the rural
businesses related to these activities.

Conclusion

The findings provide strong evidence that
environmental governance functions as an
effective governance mechanism and plays a
leading role in reducing financing constraints
among Iranian firms. This effect appears to be
particularly important for firms facing greater
barriers to external finance. Implementing
green governance practices can reduce the cost
of capital and improve access to bank credit and
capital markets by increasing transparency,
reducing information asymmetry, lowering
perceived risk, and sending positive signals

about management’s long-term commitment.
Ownership structure also plays a crucial
moderating role. While high ownership
concentration directly exacerbates financing
constraints, green governance can mitigate this
adverse effect. Institutional ownership, through
professional monitoring and attention to
sustainability  criteria, creates a strong
synergistic effect with green governance. For
policymakers and the Securities and Exchange
Organization, mandating sustainability
reporting and  requiring  sustainability
committees in large firms are recommended.
For managers, investing in environmental
governance represents a sound financial
strategy for reducing capital costs and
improving access to financial resources. This
research is limited to listed firms and relies on
self-reported data; future studies could examine
the role of board diversity, digital technologies,
and external shocks.

Funding
No funding was received from any public or
private entity.

Authors’ Contribution
The author is responsible for the entire article.

Conflict of Interest
No conflicts of interest were reported in this
study.

Acknowledgments
I would like to thank the editor, the journal staff,
and the reviewers.



b Bl Sl peSa A il

Fof e VAT 1 Koo Sl UL

VF+0 )1{.1 ¢y D)Lows Y 5)93
https://jnrg.ut.ac.ir/ :as wis colw

Sy oKl L

Ol 1 31 G lgi 2SS g (o conoli Jngud 39 CaIlo JLSLu g i j lanmo oS> il

oy 5y WICul S

k-heydarirostami@araku.ac.ir :asbll, .l pl « STl « STl o180l ¢ eolaidl 5 (glolpsle uSiils ccy o 05,5

LXVCCY

o OleWb!

P2 sl dle sla Shy 9 sl cuaSls Sl Syie E eyp 4 Giagh ol
35 0baib iy 8 15 WA LB (gbaosls 3515 o ol yerbogs 55 3 S 1 Jlo el slacudgise
OgeSy J osls Jlows (sl g <855 5118 oslial )50 VEY BATAD 095 (b ol bl 3lsl oy
0=l b Jlo el slacdgios 05 4B )S 00y Bk 255 Cule gail 5 <o Sl b Bk Lol
g ol sladilie Lo 5l oslitl b 5 tgjlamme CueSl asls 3 (6pSojlul LulSi; 5 IS
oS haal et slaanin g il (23S slhl 48 sy Jald s ez ol
Caslle (3l ceslle Sl 3 508 sl puiie o)k 1 g Cuslle Jlble olgy b able s jlace
Sl 85 5 O Gasls 0Sile oy (Lt heogi Jbl @l 0 saemis coSlle ol 5 (g
CoaSle a3ld (Sl g sl LIS, (e o el slocodgioe gaw 3 deg LB Seal
e glagyge)l sl Glnl (e b 50 )Sgile ol sl gt g 5l (Sl 55 jlae
s el ( Stuandg 5 il Sluenl slogypofl 5 amle (goil Sty Jadion () Joli
s bline g e 1 S aled )3 (tnjlae CuaSlo o (L5 BISS (g )S) gl 2508 a0l
CaSllo 38 po5 sl 598 s o Cadgioma b (S y 3 1 pl g o) Jlo el slacudgiome
CuSle ioman ilodo ot ) 31 ol (gt jlaome CanSle b ol Jalss Lol i o 085 1 lacydgae
@l b0 Jlo el slaadgioes (ialS 9o stusjlamme CaST b Jols )3 5 s sty (530
0B Scydgizme Gl G &) G jlaire CoaS 350 31 48y o dal) 353 3 12655 g0
Cuto JiSiw lgie & Bl o (tam jlae CaeSle o and o Lis baaisl (ggemme ;50,8 b1y Jlo
et 1y Jlo glie 2 e 5 (o pand ¢ Sl ()5 pie (ialS 5 Cudlasd S0 b g 035 Jos ik 5

S8

1l go
gy — (oale

Wl g ,U

AR ZEAVACII: IR P
VECEINNY 26,5050 g, U
NS AN ERTIRF TG
VEO/ N/ 3 Wl g B

03195

o 2dli glood fler
e
o ol

s jlao (o)

V()Y mblio oo o pl J 53015 1 S 5 Jlo e it 2 el Sl g (s lonne a3 (VF+0) ¢ oy (5 23 Wkne!
https://doi.org/10.22059/jnrg.2026.408461.1078 .\¥

NEIR L NS PV H

iy 6y dlileal SO
https://doi.org/10.22059/jnrg.2026.408461.1078




4 iy Gy /3ot 1 5 A luis s S s (Mo ol Jingsi' gy oMo Jlis s g st lano ConaS T il

dowdo .

pas slopr 5 (cly 15U 3 a5 sin dalge Jlo ol s slacasgiome b cdél S 1 sploes (slaylih 5
Chen, 2025; Bu, 2025;) >)b ady, olaidl 5 ool oS, 5 aSl sladly cans YU SleMbl )&
28 03,8 Jxse 1y Sl ) g (65919 cpgldgmw (slmojap 5> (6yl05 ke s lacudgime opl (Nakpodia et al., 2025
Li et al., 2020; Chen et al., ) &S o g5 1) oM dlasdl 5 Lol sy Gld o> 5 o o il 1) Slles
ly oasSTyl Sy s ials 1y SleMbl )85 pac slgn a5 oSl slapunlSe  ololis o Jaslyd s 45 .(2025
aal Jlo)s5 2 (600 Canl 1S g ) (ko 13k 5 (SL) (28 o lio 4 o tod 5 89l

(oSl 5 pelai ] s loins) 'ESG gl 3 tan (55 35503 S ol (s oo CaaSle) s CpaSlo
.(Lei & Huang, 2025 ¥+ ¥Y 9, VY o)) K0n 5 oty (6)0e>) Canla jills cpl pade (ol (a8 slapuslSo
oS Bl 535 5 5 Sl 4 il s ESG i (a3 5155 5l 48’ S5 31y 5l o CepaSTo
JUS 5 20300 a1y (gt baes Jluwo b layo (Sllos 5 (S9 (slacSinn ) ez oo ialj8l ) blad ¢ gt Lame
Li et al., 2020; Zhu & Wang, 2024; ) &S o Jlo,l Bams)licl o i85k o 4 o pie csonily g 5l oo
2 ad o bl ) bloyw b o CusSls s ESG (548 5 Slos Cuwl 00l LS sasie wlalllas (Liu et al., 2026
pas 45 oalogs sla il 53 oigd cdiSu o 390 |y (6B Wloyw L) 5 S o Sl Lt Jbo el (slacudgdns
.(Peng et al., 2024; Chen, 2025; Al-Gamrh et al., 2020; Tran et al., 2021) cw¥l ol \lueb!

Ceslle s Sl (obgy g 5B Le oRgh (85D (S9)0 S SRy I St juw CuaS IS S b cnl b
Liu et al., 2026; Peng et ) w8 | (gloaisS yusd 008 Jaws 4is Wlgi po ¢ 8 b CaaSs ol 5 51 (SO lgisay
AS G ) lacaslw (i5u il g 3lu] GaeolisS (slae 1Sl cusl Sae YU cuSUle 58 005 Jlio 1y -(al., 2024
L ool el yaebgs slaylil o pdl slaadl b lagye Lol « S wlodl 51 Llie j» (Claessens et al., 2002)
seia ) Pl lacusgione 5 45 dbml jw CanSl b S Sl NG oo (o)l sbajline 4 g 5 Slad s )l
w28 |y oges mlio s 0gdll wyiwd > pp 0 (D90 cuSle (VoYY () 5 eulpl Peng et al, 2024) sas ials
Shleifer & ) 5)l> oo cuaSls Cogd ) (S oh (ol — (slnl) Jbpe slacudsl Jdoa el s o
Olyl g abul ol culdy Wlgs o odes ylylaslows o CuSIle ol ¢pl p 0gMe .(Vishny, 1994; Chen et al., 2025
osrboe sbylil > .(Du et al., 2022; Hu et al., 2024 tMaury & Pajuste, 2005) i o |y juw CaoSls Cute
Nakpodia et al., ) sswd Jbo slacodgisme oauSuais bl cars § wlaw S ((ooladl Gllvg a8 ol
SBb g (2B ISk g Jes Gisu,lael JiSuw fleisd Ll o juw cuaS s (2025; Mishra & Kumar, 2024
albdrwg (b5l podes jobds de350 ludl ('l 3455 L (Lei & Huang, 2025; Zhu & Wang, 2024) .S Cds |,
3l 55 ) oSl Sl (st (6,8 ol 5 o eSS o sobty Sl Sl g 3,1 35 pe5 i b
Saplog dae o5 b o lpl wile Gl ) 0ot wilos,S gy Jlo (el slacudgioms ials )3 1 (Jolss g
(VYY) 9 sounl ! Bu, 2025; Lei & Huang, 2025) col dslgs Lol sbaidl 4 Hli5 4 (g, a0

) Glnl oSyt Jlo el (slacudgioe Wl o i bumo CuoSle Cogis Ll rtusl oyl Ligly (ol iy
slodyaly 3551 )3 lpte sl G cnl 4 Gl 9205 o 8 sl Ll 131 Cov 638 dady cpl g dm ialS
O3 g Jlo el St 5 ESG lppie (2 ) il (sly 9 Sy 2bjl 3 oS aleps olp ol
D) oYL (o)

Sl e Lingh slacs gl

! Environmental, Social, Governance



1F28 «J9/ o loiss pguw 0599 o s olio (I oS>

ebailge Lol 31 onlizl 1) sl (ooles il b sl o CoraSle (gimtin oS 5 a3l 5 5,0, 5 ca b
(oS Blanl 5 ) Lo (cladiy 3 (23555 eyl €S 60 sms o> 5 'PCA Lo

Cudgaonn g jaw CopoS dlaly )3 (Jola g (3 (o3ld ¢S yo5) Caslo dmy o 0liS Joas (35 (lojen (o)
b

o Codgizme il zshaw ) (Senl Gl glulis (glp ol SIPL (Ll LIS (g S, 5l 6 xS0y
(39950 s SlCS 1 )3 Bl 091 598 03294)

(Bgdgize (il 4 jus CoaSls ) Cule Car e sl Wl 1285 e g0l 5l enlizl

SpuslSo 5l g Frels S5 — ol diej )3 0fas — Horboes syl wlosl )3 9250 SIS (135 3 b img}y ()l
Diygese WU 35 0 o e ilyiul 1 ESG Jgol plesl cuonl p g amd o &) 5l Jlo puoli Jigud p $ho (oS>
Dil e SpS A g Cou s p)lan Sy g BABl 4 pgw Sy (lid by, 4 ped Sy @bl
S gl by y .Y

= e 3,800y b (Stad — Loy daodly Judow g 5,915)5 bgy S5 5l g o,)l8 «Bam a5l tegs, ol

g oo Bl Juadi & yidgh wlid jhgy (glin] coldl 3 sl (g3l gy g (gl lio
Skl axol> g gy 21k N-Y

2 oasabply s b ples Jols g)lo] dnely sl ((Sloj s = i) B o g)b g (o8 Lok nl Ubs)
b bl Jiagh (2led dges () 6Ny slajlne Jlosl b sl ol o5 s Ile (8Ll w2

(dmlie cobl g (Sen (gl ) 28l Ll VR &4 (gite <858 Jlo Jlo oL

) 25l oo L5l S 15 Canygd 3 VEY Jlo bl b 5 0 by oy 3 VFAF Lo bl b < i
(Awoge slaodly gl

P8l 0350 sl 3485 0)93 Jobo 3 <83 Jo 0)9

a3 Sglize Cople e ISl g (o)l ele o Sty cdon L) o golis o b slacss
B2 Gl oSl ells 5 Jle

W8l oy 53 0593 JS el €858 CaaS b lasije 5 Lo (slaodl>

()
(v

A5 VY B b Jle 1 b dilise Cao A eS8 s WA els ol dges daypld pl Jlesl 1
ol Jlo = &8 b osaline WOV L 5lgiel BL (slaodly ygods Waosls [l plply

S350 31 0 gaw g g 3 S o LYY

Slise 5 5ol (hg)  Slkos Cjlad N Jgdo o iy ya3 (J 38 5 il ¢ Jiine dwd dus 5> (inggy (5l e

Aed o Ui Ty pate ya Ol o0 b gyl

Olyaass 4ol g (5505l gy cyimgly (sl puxiio (Byxe ) Jgan

(5o ) Gl gl g LG Jdd C50510 Wigy g (Fllos by i goxin dlod g ol paiio dwd
J
Lol (gl lodl 43 03 ,iuS jobdy e ls oyl
& Gy Sladl 3 0018 jsboay 2Ll oy - "
) . o 0RY) sy g S Sy el -
duLc)M: dl}b)l)b L )‘9‘.:.) L?")"“") l.; dhbuf).w anl: u.g.)’.\m
Y/IVY G =V/AD I Tolles 08 by i gyl eddauwln Kislg yaxio

cuolio jorbogi bolil sly g a8y e o)1 (’KZ) J

108 (¢d ey [ s dgw o1l
(Lamont et al., 2001) cuul o4 woerse ’ i 7 B

! Principal Component Analysis
2 Kaplan-Zingales



4 oy Sy (] G sAblads i T s o (ol Sitoasd pr oo j Ll g s j Lo CoaSlo iU
SYL lade e Q s g (Jbo paal da ol
oy Codgize odimd ylis
hol clailie b | oasasls oS5 Lasls
2w ke 51 (PCA)
(291 3929 STV 1293) il w8
LAY b &ilwaoMs (¢l PCA .xisu o |y <8 pi S (A8 pizie Jolee oSl asls
wlhs als g sely jasls SO skl ol gladin tdiwgn) es) be apie ol Y o
J(Lietal., 2020) s, ,Sa g pnSojlul U9y [ (tamsj Lamo
SialS (oS Gl 31V ze) oS Colual ¥
Ao ol ol (b sl S
b Jlog (25 s8) So U (o i)
Q)Uéj L‘)Kal 9 J)A.S @a») oJ.;.tz:.)L')U;J dm)ﬁ!{;p
AAG LYY Gl sdes hlbelow  bwg (oolaiwlsgu) Sy 35S 5 Jelpws dus HLis] )3 plews duoyd FeoSle 55 405 Jdtue
/(Claessens et al., 2002)
SOSedds 03 g gl s oyl b ol wl
r P .9‘5 ﬁ)> s bl laelees o Sy s I plaes oy
NV RIS Pound, ) 1,li% 150 <8 b spaly y sl o ¥ ool cusllo
(Bl cdags 5ES o 59 (o3l
(1988
ol 1y golio 4 g yiwd o Wl oo cdgd CoSla S ot oS i b gy (51 45 ags e
Vi - 13l oy (ol — Lolamsl Glinl b on g 08 Sy e sl wdls |y plews 70+ 5 i o Sudes cuslle
(Vishny, 1994 & Shleifer) DyS o
obe 8 ol bcly aep exmplis o (HHI) gedps = Jlidpe (el (ogSes
VY B Lled sl glyal JuS jmals g sdes lbelew  mis edadplis gYL JlEe edes ol jlelpe FeuSlle Jols
.(Pajuste, 2005 & Maury) Gl 38 5 slaze
Sy 9yt Cudlis Ygamn 5, S 1
\Wo- b 1YY B3y SRS Sy R an SR 2S5 ol JS (Ln) ek )& VS o)l
(Fazzari et al., 1988) x> (5 a8  Siusl yg
sy gy SR e culd e el clacSyd gl ) el ol s (Ln) b @20
sl 4zl Jlo 5B el e zer
KES Sl Jle Sy a3 YL
ARV B /N o A o Sy i @M Lol JS & st IS caws N Jlo pyal
S o 29050 |) i (Sldtl cd s sl e
oMo L85 5 Jlo el LIS gite (g9l -
SJFA G =Y 3l b e P Lol JS oSile 4 Lalls S s Vs pgloges A
Lo ool 4 5l g 3y (slacans,d oims L
Y R R ’3. O U b i ol Jle 9 Sl oy Y de b A,
Lol u_'?)l>
1384k s, o T 3l edimd i S5, + Slalo Ggis L 55)) Cums
Y -5 Sl (& 29 P L) eNRIG o+ el ol s> b b)) e Y i5, clacun b

O 51 ARV K g0

ooy JS s 80 (o))l & (g 8

! Green Governance (GreenGov)

2 Global Reporting Initiative

3 Ownership Concentration (OwnCon)
4 Institutional Ownership (InstOwn)

3 Governmental Ownership (GovOwn)
¢ Ownership Balance (OwnBal)

7 Size
8 Age
9 Lev
10 ROA

11 Slaes Growth (SalesGr)

12 TobinQ



1F+8 « Js/ 0 ylos ypguv 0,90 o i polio /oS> A

Gloyw digip p (obail M alpl J,u8 oy b bwy oddpMel dadiasabass Yo pye &

50 L \Y "o 2
Do lbpronss 5 5 ye
S slad 5 b & Cundy eyl ' . L oAl g s,
Y G —e/eY I B L udg eVl (s8ly by &y sl

b &35 B 395 00 30l (538 5 SuBeS 03 by (Bg)) colb I L (b LlslsS g S bl ol e
29 gy (A0 g VO D+ F¥O ) diliseo sla fuiileS 15 Jlo preli (clacusgins

QZgigr) = a+ ByGreenGovyy + ByOwnDyngq + Br(GreenGov{it} X OwnDyn{it})
+ y'Controlsgy + 8¢ + & + €y

OWNDyN ow cueSls a3ls GreenGov ¢ Jlo 31 8,5 Jlo ool Codgasms pl T uslsS QZgig o) o &

b Bl coil 3 2805 oseil wule goil sl s a5 Sloj b Sl By g Bt 5 ceslle slaalisy S

Cudgiome (gl (SBBT e olul ) dige slo b b yomw)Sy dlsles 93 3005 Jolis S 39 oo Jlos! ol Iogel> 3,550,
sl o CsoSlo g Jlo (el

p p

FCg = Z axFCpip_iy + Z BiGreenGov iy + Controls + €gy4

{k=1} {k=\}
p p

GreenGovgy = Z YkGreenGovy ;i3 + Z OxFC iy + Controls + €ggs
{k=1} {k=\}

A oo o |y Cule o 30 Colyps (g)bliae 4lp F 0]

(VIF < il pyg5 Jolo (adli b (s en (igeil 2950 2] oaste iy slogygesl Je slizsl | plizabel (sl
O = LRy O}nﬂ S oo ML& ol ll a4 1y (Bolad g coll Gl il o cbl ewls oﬁ“’j Do o .»;L 0)
oslazwl (Driscoll-Kraay)  Siwweddgs g Slhawedl ply )3 polie d)luilinl glad 1 iS5 0y 1) uibjly luenl
Catio 5:S3ke Jalds (615 (sl piito ¢ 2150090 U558 (sl 1S o oy 2y Sl 4y (Stmnadgs g0 )1lgg 905 290 00
A‘-’L 1) l‘“)l}’.l )l.,.;:;l OK)L" O?“’)"‘ 9 o ‘\“'9/5 )ls“‘f g,“"*‘“‘" dh")‘.’:’a" ‘\JL"‘S& )"'>l’ 9 ()‘laJ 9)9° "‘S)"“’ > 4%) o CaeS =
pbxl (Arellano-Bond) Ly GMM gy 5 Jbo umb Codgame ¢lp SAT [asls 03Kl b cuwles Judos 1S o
D9 oo Lyl Stata VA jl58le 5 b ladygl o pled cales (B gl gols b g oo

0,99 b olrs Pl Gl pwg o eddadydy <8l WA Bl glaodly (bl 1) imgsy (220 @S (i ol
clgeil oy Lol il oas plosl dls po dw )3 o ams o 1) (Jlo — <8 i sanlie VIAY Joleo) VF-Y 15 VYD
de 903l g g Sy ol @l g 5Lt (el

! Inflation
2 Gross Domestic Product Growth (GDPGr)
3 Hadlock & Pierce



1 iy Gy /3ot 1 5 A luis s S s (Mo ol Jingsi' gy oMo Jlis s g st lano ConaS T il

[ESESTF I S GO PRES

o ol lme Bl Sl Slas (e (Sl
o ool cudgae <Y 2 =AY - /¥ \7A\S
JETERNEEIR (N A <%\ ofee -/ay <1DA Y/A
cuSlle S 05 N2 AL SNV AR XY YYD
ol oSl -I¥A -IvY ofes -/ AL Y
wob g cuSIle -INY -I¥Y . \ VYE Y/A
Slle Jols /¥ NAYZ e eIvY el \7R
EX SISy VE/YY V/¥D WIYe WABe /YA \1/2%
XSV S Yy -1DA VNS 772 Y AT S 7 o
o gyl -1 -INY AT IR\ -I¥¥ y/oa
&gldgw AN <Y AR SRV / Y 2 YIYA
Ubad Ay AV <I¥ =0 WY -IvY A
KR JUPIINC VYD <IAY SN FINY AR \fia’
pr5 &y <I¥A -1+ Y ¥ -I¥ YIA
P ES PN F W /S - SO B o o/ =Y WY —efY O YAF

olpon o el Cdgione Lawgio paw siiad yLis +/FA (YL T Jlme Blyol g +/FY L ol KZ esls uSlee
U ol adaw Sl /Y 0:50ke b ) b CuaSe (ald sl diged eyl Gl 3 295 LB (Seal L
Ohlelew bl 5l (Sl /70 (5:0ke b caSle 55505 sl (Slpl (sacS b )3 jaw CueSl (glaogad (5luodly bawgio
258 S Sl ysie md o L ) (lad > S lep (658 L jgi /FA (5:50Le b (o3l caSlle 5 Cul odas
51 )13 oolaidl (gla)lid o by )l S (sl ) 3590 03945xe

DAL p KZ g oSl 55505 o 5 (p<0.01) /¥ b 2 KZ 5 ) bapee coaSls o gl (Sison
S e 20B ) Ghagh s b ] adgl Cules oS sl (p<0.05)

i gl s ¥ Josa

903! o,bo] slade p A
s en (ke VIF) VAY (YAY pShas) — KUKV PETPRTS
ol = ¥AYY <[\ e oo 0303 i 5 s il il
Uy laanl) S sboy 2= sy/\¥ <o/ el 3939 —> polia slallas ;I oslizul
oy & TP X % 929 P8
| 45 ye | St dg>) oy F=oa/Mm <efod b Mol = Kiwsended 3959 Driscoll-Kraay
gl 4o (ShuraddsS) )99 z (ShsadgS O92
()5 Lsl) o5 Lo 2 =YIY Iys St a5

3,15kl (gballas 5| oslitul b | Stusandss 5 uibyly (Slaedl a8 o a1y Jio clasuio JS biel b yge5] zols
(3B ol g jw CoaSle Cantio (1 Sibko) pitna slaylpl b Jlaisl l009, 9 0158 Driscoll-Kraay pglio
Cawl 045 Cu o
(Driscoll-Kraay st (slallas) el ol gl b L blsS e )S) zls .F Joaa
JileS | puiin Q10 Q25 Q50 Q75 Q90

GreenGov —JEAE L ¥RE o WVE L fYSE LYk
OwnCon <JovE D <[y AE /Y0 <INy
InstOwn —YE S RYE L YYE —lYYE = VA
GovOwn <I\A -Ivy -IyY Iy NArd
OwnBal —JEVE —lYar e YRE Y% =YY

GreenGov x OwnCon ~ —+/00%  —+/FY*  —.[f.*  —.[¥s*  — [yy*




1F+8 « Js/ 0 ylos ypguv 0,90 o i polio /oS> ).

GreenGov x InstOwn ~ —+/SA*  —<[0/%  —.[/0V*  —.[Fp*  —.[¥Y*
GreenGov x GovOwn ~ —+/OY*  —+/FF*  —.¥y*  —.yyx  — /YA

GreenGov x OwnBal ERAR YA 4 Y AL b —/\5 —+/\Y

Size Sy ANy A R R S R A A 4
Age ST AT ARV Y S B STy R S R 5

Lev <[¥Y* < IYV* <IYYV* <[YA¥ Iy o*
ROA —oJONF = FAE o FVE o fYa* Yk
SalesGr = INY =N =N =Y =Y
TobinQ ERIAV Y A ) SRV AR —of[s8 —efeY
Inflation /YN IYY Iy ALY AYd
GDPGr —+/YA —/y¥ =y —\Y —/\¥

R® (2,5 93,9) Y L LYY B
Olanline dlass AR VVaY VaY VaY VaY

ol 0k S Catio g Jlo ol @l gl FFF*p<0.01, #*p<0.05, *p<0.10

don £ Q90,5 —+/¥Y L QL0 5 —+/FA 3I) 3yl jbolize jluws 5 (shie copd b flsS plad )0 tun) laore CueSls
e b 5l epl g amd o a1y Jlo el slacusgion pglie jobods juw cuaSls ool amd o olis oS (p<0.01
B -/YY) o)l bacodgiome y blime g Cute (il cusIle 8 005 .l 5698 Cilpo 4 (ol (sl JuilsS) Lads Codgime b
3 Sl Jabs o (P<O.01=+ A b — +/¥2 ) (g5 oaidlS 31 (ooles cuSllo &5 Jbs 55 (p<0.05 Gaas £+/0)
A3 o i (p<0.01=+/YY b =+ /F) jl) oials
51 g8 Jaas oaimd 35 (p0.0Ti=+ /YN B =+ /00 51) cauSllo 35 505 by pows CapoSs Jolss 1515 (c0lS 2 e Molss
Cdlid 5 (ol )l (4295 BB (5 i (P<0.015= +/FY b=+ /PA 5l) (oolos sl b ol ol cSle 557505 hie
S o ) (gt j Laoea
(ALC Jhws ol 3 ¥ g 535) (b 2555 cule 90]] b O Jgoo
B gy 1 Caple C SLIF  Jldep o
o ol Codgize > i bise Sl W <) wb e
i) oo CuaSle > Jlo el codgame VAR AL A5 5y cule

S o 30 1y Jlo el (slacdgisms GaalS s &) e CnnSl gm0 31 40,0 e iy 255 g0
G55 b Clus sl o 205 45T o wlio &) o ptnd Juteasd 3 sam oSl o g gy G5 2 o oyl
b aoyd Ve 5l 1S @lyuis U1y Lol ol 55 (Arellano-Bond) gy GMM 39, 5l eslitwl g KZ (sls 4 SA asls
Algiedr gl ik 3 658 () bame CuaSle & Cunl Gl 1 (S gl S psboas ol Gl ]y il plSoctal 5 58
b g Cuwsl Jtasp Sy p GBS 0 ) ofgr Jl opl S (0 Joe (Jlo slacudgize (alS S pusille S
WS oo ] capee AL Cu o g 0uiS i i ()08 ol g (goled cuSUle 03 9e) sl
S5 g con F

pilSo o plgieds G e CoaSle ASG] (e Simd oo W) oS daled gl ol (020 slaaidl
S o o] 15 oleg gl wsgr 0 01548 0y (S 5 Jlo (el slacudgiome (ialS 5 (650 B g (eS>
odalie S (KZ @iy oml lodadlss) Miwn a2l Jlo Codgize (Vb golaw b &5 oloc855 )3 ooy 31 ()l
50nb Lol Lawgio (slacydgioee dgng a3 5L (+/8A) YU jline Bl b ol yan /Y b ol KZ [asls uSile 38 oo
olpl 53 oolasdl g ool slajylis o SleMbl )la5 pas 5L sla LU 51 50 sdas jobds &S cuxdg il diged yd

)



" oty 5y [t G gl i S s Mo ol Jngeusi p1 oo S LS s g s jlano CoraS > 4T

b Jgol sjlwosly 5 (hpdy bawgio B b Comdas o (Sl oYY 5650k b (i) bame CuaSls sl
eolisS” sy gl ¢ 5ylls Ll Chnd jlai alge 4 Kl oo (ol e ol sl Sl nl oS 1 53 )lul g (s
ol b 258 0303 o Lo 1555 1 (286 slacadgione g (g baoe Cliged VL 013510 (glodiy s codes oy lasles
sbacudgize (5ylas j5boas juw CueSle gl dawgio gaw (pl 3 (> wad 0 LS (L SIS (e )S) gl (Jl
55 oo 2yl Fanl gsSI oyl o P<0.0140m £ Q90 ;5 —+/¥Y QIO )3 —+/¥A 3 cglpd) amd o idlS |y Jlo el
25 5 Codlid Cuo (o JUSiw Jloyl 11y 000 C e 2 )5 o @lio 4 353000 qwyiod b g Sy sS85 oS
VIO E ) SV S RLIN VW

sobds (+170 (5S0ka) caSlo (VL 39 505 S (o sl sl (ol 55 (6lS” 008 o (5 CoSUle Yl (sl 2bogy
295 )l 5> (Sanles OMSGe 4 lai Ly 4 (+/0V B +/¥Y e calpd) A8 e i |y Jlo (slacydgazme e
=YV B /00 ) oSl 3505 b ) baes CoaSls jlae 5 e Jold cnl 3929 b )l Sloten s ol L
5 Vi) 8 Lo amgi bl ysboas |y caSlo 35 05 Lito @l 3l Wl o o (slmoged clpnl wm3 o olts p<0.01) ¢
B lel g S 4k p slaze] sl 5 01d STl Sy bl bl tglidl 5o

(YA = NN olps) amd o ialS |y acodgize puiiune jobds s (+/FA ko) (ooles cusSlo ¢ Jildo 4o
St sl ool (P<O0T/¥Y B =+ /PA 5l) 18 o bl (598 Jlows Sujyie ) (st bame CapaSls Ly ol 5 aSL,
5 g |y s CupaSTe i il ESG (glalno 4y dagi 5 Jlb )llai b (gld > (3leg IS leyus &5 sl ]
S Jo p3 d9b o0 Cogll jrw CuaSla b g 3yl 0aidls Sl 55 cuSle Jobs S oo Jitie 5L 4 1) (oslul (sl JiSw
(st bamee = Jlo pl 3 (olow = (eloial) Lo glgl Ogls &) Wl o a5 amd o LS g ciens J1 (g coSle
g 031> Causss

ly o ol (slacudgioms (ials @ gt Lo CoaSle gm0 51 Joline g 8y Sy dbaly (Bl 1255 Cule 9]
s CaSl gy 5 o B don p) a5 Sty pagSas o & Jb o (F = WL¥PEp < 0.01)5,8 000
5 Jie (lole 48 oty Jlo bulyd 4ot o & S5l ol am3 oo 0L 9 205 45T Jlo bt 4 (o 25100 52
ol Jbo lSs ialS glp S e

Slgn 9" J g o 2 (VoV+) ohlen o) J il gued jorbogs byl jd iy Slallas Sy b yols claadl
GoR > ol S eleS 53 Sigsd Sl el wles S (B)1S ) e cuaSls 1 086 Jlo slacydgize uals (Y4V0)
W S cuwaS p oS Oldllas (S Oyl Gl puad ool g (olkaidl Cllug Juday Yies] sl
Ky |y oSl w322 (Lo 012 ol 28 5 S  Laes dur Gty (ol (Peng et al., 2024) ) 55 a5
ol Slsl 53 L abaie Slillas &) s oo g 55 (1Bl 3 48,biSy Cule 905l S o

P05 (25 o Glojle 5 OISl (il 258 ool 4 Baid cl (03 g (b sadleidy
Sy £ 15 6y TCFD ol b Lo Jlo cltdl 035 09,5 b GRI siile Mol s (slos ilias] ol 55 (o )lsly
sloofan )3 (584l s sl SWlo slaggde Sl 5 paseto ol b (SacS )b oyt Slin 1> (gl ateS LS5
GBI il g (SuNT (alS (o Blaal s o032 9) ) Laome CuoSl 5 ()i Ake g 1815 lnde sl
Fobar @l S e ) loyw Sk g (b O 4 gyt 9 S I 1) il dije Wl e ()l
S 5 o CaSl> 9 ESG (slajadli 4 da g 1o 1S b oo sl i8S gl | @l 31 ol Wl oo 35 0lod 135 aple poo
298 odlital Cy pta CodS g Jlo el Sy 2yl sl il et Bl e

T1i
2 Lei
3 Task Force on Climate-related Financial Disclosures



1Fed oS3l 0 ylos yogs 0,59 o stnds polio i paS> 14

lodly 4y KS1  awyg e ((BCS 1 & puesd pie) awoyp BES 1 5 S 000 )b Slacedgie ol iagh
Gaeddy Gl Bl sl (Sae &S (Jlo Q) obgS Coiay Sloj 0y9d (o bl Jlain) juw CuoSls ogad 3 (o kblbss
(Slojle Koy ol a8 Jolse Sy cpizren (Jao Glusyd 4 KZ (a3 ls Jlis] cuwlus g dax (i JolS 1,
Sloddds S padiane jobods Laes >0 Sl 3l L 0 e ol cuas

Sy 1y e CaaSe 53 Sl lagygls 3l b opte Sl go g Comis il Wl e (ST lisins
Oladss (S0 5l pll jeebgs sbaylil ple b Mol o (dlauslio b aimd idg 1) (g5 SYsb (Sloj 090 (pimed
OSonl lagSl plolid (ly omble 650k slai) b Jlo codgiome (il slagadli I lsie T wliios
D ol

o 5 (S ol S oS (5558 CanSb Cgpyla )3 (gl bapee CanSs gl plool amd oo (Lt inggy
cslylil 350 p il bl 53 (Jlo lio 0 (g yiod Juus 9 ety ja (falS' (gl wliiadgn (Jlospual) S a8 ¢ gt
Sl ) s japboes



v iy Gy /3ot 1 5 A luis s S s (Mo ol Jingsi' gy oMo Jlis s g st lano ConaS T il

References

Al-Gamrh, B., Ku Ismail, K. N. 1., Ahsan, T., & Alquhaif, A. (2020). Investment opportunities, corporate
governance quality, and firm performance in the UAE. Journal of Accounting in Emerging Economies,
10(2), 261-276. https://doi.org/10.1108/JAEE-12-2018-0134

Bu, F. (2025). The effect of digital government construction on the enhancement of public governance
capacity: An analysis based on financial information transparency. International Review of Financial
Analysis, 107, 104648. https://doi.org/10.1016/j.irfa.2025.104648

Chen, R. (2025). The impact of corporate legal governance on financing efficiency: An empirical
analysis based on corporate governance structure and legal risk. Finance Research Letters, 8§6(Part B),
108501. https://doi.org/10.1016/5.fr1.2025.108501

Chen, W.-W., Li, S.-F., & Lin, Y.-C. (2025). Exploring the impact of corporate governance evaluation
on innovation and operating performance: Evidence from R&D-intensive industries in Taiwan. Asia
Pacific Management Review. https://doi.org/10.1016/j.apmrv.2025.100410

Claessens, S., Djankov, S., & Lang, L. H. (2000). The separation of ownership and control in East Asian
corporations. Journal of Financial Economics, 58(1-2), 81-112. https://doi.org/10.1016/S0304-
405X(00)00067-2

Ebrahimi, R., & Rajabi, A. (2023). Relationship between residual state ownership and foreign ownership
with financing patterns (Case study: Companies listed on the Tehran Stock Exchange). New Research
Approaches in  Management and  Accounting,  7(90), 1944-1961. (In  Persian).
https://majournal.ir/index.php/ma/article/view/2409

Heydari Rostami, K., Khalili, Y., Nikzad Ghadikolaei, M., & Khosravani, A. (2025). Effect of inclusive
digital finance on green innovation with the mediating role of rural revitalization and the moderating
roles of green density and accounting information quality. Natural Resource Governance, 2(2), 162—
175. (In Persian). https://jnrg.ut.ac.ir/article 103886.html?lang=en

Hu, C., & Yang, X. (2024). A study on the impact of digital governance on disclosure quality of listed
companies. Finance Research Letters, 69(Part A), 106062. https://doi.org/10.1016/j.111.2024.106062
Hu, Y., Wu, J., & Zhu, L. (2024). Inter-generational governance transition in Chinese family businesses:
Relational or contractual? [International Review of Economics & Finance, 95, 103493.
https://doi.org/10.1016/j.iref.2024.103493

Lei, L., & Huang, Y. (2025). How does female executives optimize enterprises’ green governance
performance?  International  Review  of  Economics &  Finance, 104, 104627.
https://doi.org/10.1016/j.iref.2025.104627

Li, W., Zheng, M., Zhang, Y., & Cui, G. (2020). Green governance structure, ownership characteristics,
and corporate financing constraints. Journal of Cleaner Production, 260, 121008.
https://doi.org/10.1016/j.jclepro.2020.121008

Liu, J., Jin, C., Zhu, X., & Sun, L. (2026). Environmental policy, green governance, and institutional
investor divestment. Research in International Business and Finance, 81, 103185.
https://doi.org/10.1016/j.ribaf.2025.103185

Maury, B., & Pajuste, A. (2005). Multiple large shareholders and firm value. Journal of Banking &
Finance, 29(7), 1813—1834. https://doi.org/10.1016/j.jbank{in.2004.07.002

Mishra, B., & Kumar, A. (2024). Contouring of the regulatory governance framework in emerging
economies: A novel multidimensional approach. International Journal of Emerging Markets, 20(7),
2685-2712. https://doi.org/10.1108/IJOEM-01-2022-0156

Nakpodia, F., Adegbite, E., Olan, F., & Ashiru, F. (2025). Emergent ethnicity logic and corporate
governance in Nigerian boardrooms. Journal of Accounting and Public Policy, 54, 107380.
https://doi.org/10.1016/j.jaccpubpol.2025.107380

Peng, D., Farooq, U., Alam, M. M., & Khudoykulov, K. (2024). Exploring the role of governance in
determining public-private investment in energy: New empirical insights from ASEAN. Socio-
Economic Planning Sciences, 96, 102096. https://doi.org/10.1016/j.seps.2024.102096

Roozbeh, Z., Madaheyan, S., & Nikpour, A. (2023). Presenting a green governance model with a
sustainable development approach in the health system (Case study: Kerman University of Medical
Sciences). Management and  Educational  Perspective, 5(3), 70-99. (In Persian).
https://doi.org/10.22034/jmep.2023.397241.1199



1Fed oS3l 0 ylos yogs 0,59 o stnds polio i paS> I¥

Shleifer, A., & Vishny, R. W. (1994). Politicians and firms. Quarterly Journal of Economics, 109(4),

995-1025.
Tran, M., Beddewela, E., & Ntim, C. G. (2021). Governance and sustainability in Southeast Asia.

Accounting Research Journal, 34(6), 516-545. https://doi.org/10.1108/ARJ-05-2019-0095
Zhu, B., & Wang, Y. (2024). Green governance and stock price crash risk: Evidence from China.
International Review of  Economics & Finance, 96(Part B), 103683.

https://doi.org/10.1016/j.iref.2024.103683



