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ABSTRACT

Subject and Purpose: The entrenchment of managers leads to an increase in power
and the priority of maintaining their job status over the interests of shareholders.
These conditions increase agency costs and shareholders' risk and decrease the
company's value. Entrenched managers use debts with different maturities based on
their goals. The presence of the government in the companies can affect the behavior
of entrenched managers and adjust it. Based on this, this study aims to investigate
the effect of management entrenchment on debt maturity, specifically focusing on
the mediating role of financial constraints in government-affiliated companies
compared to non-government-affiliated companies.

Research Method: To achieve the research goals, we studied the data from 129
companies over 8 years, from 2014 to 2021. We used a multiple linear regression
model and a Sobel test to test the research hypotheses.

Research Findings: The findings reveal that management entrenchment positively
and significantly impacts debt maturity. They also indicate that financial constraints
partially mediate the relationship between management entrenchment and debt
maturity. The research findings show that companies' dependence on the
government weakens the relationship between management entrenchment and
financial limitation and between management entrenchment and debt maturity.
Conclusion, Originality, and its Contribution to the Knowledge: This research
brings a novel perspective to the field, shedding light on the impact of managerial
entrenchment on debt maturity. The findings suggest that the current levels of
managerial entrenchment in companies, particularly non-governmental companies,
can lead to risky financing decisions and potentially increase managers' interests,
thereby intensifying the conflict between owners and managers.

Keywords: Debt Maturity, Financial Constraint, Management Entrenchment, State-
Affiliated Companies.
JEL Classification: G32.

This work is licensed under a Creative Commons Attribution-NonCommercial-NoDerivatives 4.0 International License
(https://creativecommons.org/licenses/by-nc-nd/4.0/). Non-commercial- NoDerivatives uses of the work are permitted, provided the

original work is properly cited.



https://doi.org/10.30473/gaa.2024.71625.1743
https://creativecommons.org/licenses/by-nc-nd/4.0/

(oridg 3y Aoy

O P E - T XURK WGP U SR PRpX VRt STl °7] PRSUIS [PRLNEPRE T ¥ g

cdgd 4 dimily SBCS 4o

TP e e Tpgle B sage gy 550l

o5
i Cundg b Coglyl 9 €508 (938 4 oxie (e (S ) 3 ySius 1l Bud g E9udg0
g 03l al3al 1y hlialeuw Sy g (Sables otz ja Lalpd ool D9 o0 o Melpow @dlio &) s LS|
Slosy o b slai s 1 355 Blaad bl 2 S ol S50 €558 i3 il 4 soxie
Juass 1y ol 5 28l IS 5 Sage oo )18, Dl 0 S 18 55 Clgd 9l ki 0 0yt il
O ST (o Ay 2 Copde (5202 S 36 gy gl nl i elsl ol 2 S
el g3 4y dly et GBS 15 b dugliio )3 Clgd & dianly (S8 8 ) Jlo Codgices (e
Jlo Sl A oyn Sy 53 8,5 WV slaosls cstmgly Bun 4y (ol pslaio 4 iRRYT (W9,
OmsSy Jhe 3l gy slaans b el pglate 4yl 4BS )15 adlllae 3)50 VF) Lo b AYARE
ol o o3zl rgw 90l 9 B> s
Sy g2 (8 lino g st B o e (i i o8 D 0 (U5 g}y gl HyRRg Ry (LBl
SR Pl G (B Ay g Sy giaySinw G Al ) Jlo Codgacme (rizmen )l (2
Cudgdzns g Cupde (g S dlasl) 50 52 (g dy LS b (Situnly dd o (L idgs (slaasdly o)l
WS (oo i |y Ua s Sy po 9 S e (K0 i 5 Jlo
b sk 2.8l o0 imaR @l el 2 21D & o 039381 5 CILo (g S o
el oy Sloseuss Bguba > & Ahusly ;i SIBCS b 039 & ABCSHS ) e (SN
S 285 1y Glide g GBI (o 02515 9 it |y Glpde @le Ml oo g ol JLo

s> e aly GCS S Cypte NS (BN deype Capde (xS 1GS gbojly

. Sle Cudgime

B2 i ggn sl

pole 61 ¢ gylulus 095 )] ulii)S )
et b g oltih ¢ slein! ¢ (gl

(fara.n.182147@gmail.com) .-\,
pole 0aSiily (gjlulus 055 bolisl Y
Oen digus Jegy oliily ¢ slozs! g (ol

(m.kazemiolum@basu.ac.ir) .|
pole 0aSily g ilulus 09,5 lskiul Y
L deg o8zl elasl 5 (ool

.OI):V'I ‘olm

J}Lwo ol g5
9P e
s,

V¥ VINY bl fo)s
VEYNYIYD 1l 20,6

e 4 sl

o O s epole (@bl 85 01,8 gy
o Codgame (zobe Sl (VFAY) (pmns
LB )y 9 S prde (N dall)
(V) Ve o oo (olblus ale dolilad 4o
HAY-YYY

ol 5 plo ol lia ol 136 O VF Y el ] a4 Bleie itane (] Lz

sl e 5 oyl y3 gytie bl coley b g i & oo Skl bypia ol 51 (6l ol g5 yo g ok it ) 0leS Cov dllie oyl
Creative Commons Attribution-NonCommercial-NoDerivatives 4.0 International License (https://creativecommons.org/licenses/by-nc-nd/4.0/)



https://doi.org/10.30473/gaa.2024.71625.1743
https://creativecommons.org/licenses/by-nc-nd/4.0/

Ay e (BN iy o § Cag b (65w Ay Jlo Cugazme il il Kom g o) 5

(Voo ¥ o) ad anlss iy 5l it wilay (Bl o)l 0,
Pdied p a8 (gdis S plool b aS” Sloj Jele ol e gy cpl 5
oo 4 263 | plbas b (dly (g pbe oS gl oo
Fams SleMbl e dbul 4 e 5 K o Liuljel
s 3 Slos  Sailed OMSie 3939 Cyguo 53 U Lol oo
395 b ol (Y00 07 5 ) 5 ol 1 5,5
e Gl ML ()18 pas S are ol e

‘OlﬁAp o L;’»'l.c)fﬂol O pas u“mlf 50 Medgus sl Kal, il
Dl g o s oy (5 oS (Bamjliel 5 (Sle
oS K (WAY (et 5 outla) Gl (598 5 1 CaSs
&S o ol ool (glp e oS (gla oy j <S8,
O pie g ORIBL (lpte 38kes p (Bl o)l
(051 2 55ib) o 0l Sanles oo 5 S
Ol (Vo¥) Tlfan 5 5y 5 (Ver0) il Son g SIS
Cuoy s &y seligS a4y ad )3 lygl BN)b &S WS o
b dMe ey ol i 8y Widgs s )l
39 (S5 opde i g & acSpb 4]y (an 5 ol g
btngh I Job claadl WS o dotiy Wigd oo J5S
Sy (7o oA &S 5 3,58l 91490 90 5 o) ety
L o9y asolisS g o310 s sy 5 py0l & el ]
I8 o cliges Sl b 2y s Sailes dlivwe yials gl
Ll 3)90 1 &5 Sodg0 g Nt S pb  (oolal plio JUs]
Gl » ol ool e caby ly oY loj wad ke
Cusl (Son oy 13l w2 g pyl o sl abogypo duas)
Wldbogls U1 48 39, 05 )il 9 3,8 )3 it cov e Lawgs
A ez 55 S5 @lie 4y (i o SN 31, (o salos dlie
Sy o 358 0 sdaliie imgh Sl » Sblzwl Lo o
0392 s s s poo SN 3 (el @Blio b e (2 gomon
75> (pe & 23S oo ol (VYY) Vs 5 il Ll e
oamsslel 58 5l ol (gl it gunon s () lrolges b oS
S oo o3latnl Cotelily Sy o b sl a0y ]

by &8 sl bl Clegdge j1 (S o cudgisme
sloofn o omel (sly (B Ao OS] 53 e

Ao

oS oSl (sl Wb 0l pS paenad lgis 4 e
Iy 255 sladslyy gyl wilen U aisl Cople doye )
Allbcusyd oo b Sl 4 Wb Jb e 0 bl ais colis
ltis X585 B et 8 s Lol prae 31635 a2 55 Ll
y ollelews glio (olyte 45 398 o w5 Sloj (Suirles
4 Cople g 1,5 00 0130 (dpnly sloisyS el
9 (pix) Sl 33 g8 Gl JUs 4 ghhelew 4izje
ko 48 Wditns (VAAR) T g 5 sials (VAVS O SilSe
i g 3 398 Sl I (g cumdse con sl
dag S pb oyl A4 g 03,8 eolatwl et Blual 4
0B oI ele s 2 b Sl 28 s gl LS 0
ad o Hlis aigS pl g 03)S Cuh Lyld (6 eSSy &S
5 96) ) ohllew gdle bis > 555 b«
(YOS

S8 55 s A 5 ggd Ml & g S, | ol
N353 52 85 e 588 1 )03 (Gg jl g L1 (g g
Olpe oBGle @508 5 oS 3,09y 4 4258l plly ediius
Sl Iy 51 (6 Sy Coanl ) 283 2 ol oo
Flople S a,la Solal 5 (W8 (lus J5)
oBula Lo 3590 )3 8o (653 38l sl (W )3 e
LS (lo S5l alaly opl 55 48] gy i 365 o pke
(YOA L) wsl awsly seng <8, mble & Cous
(V- o9) S 5 Sl 5 (84Y)7 Sl ngy cslaasl,
Wi AlbSled & Cuwd Jolopote pai o an3 00 U5 55
byl 3929 &4 )2 358 00 <S5 ()] e Jodl el
555 b slods slacumwlus alo o 5l pdauws 43 &1)8 giuad
el 8 b el g liabl (1ol e 539l 0 olyem 4
(VP e ) Bam g gy0) 29500 3 o] Gl el

Jole e @338 li8l sl s)lpl Ca e (s S
(YeoX) 20,8 g Soom ol aildbcun b sla)lis) cps
Sl sy Sy Xy Jole e oS 125 n Gl
S 03l g amd e il ) dgw CudS g (S0
DialaylS 45 o b ldbcaiie claylid, (gl ole i

9. Dunn

10. Koo & Kim

11. Diamond

12. Klock et al

13. Cremers et al

14. Hart & Moor

15. Harford et al.

16. Draief & Chouaya

. Jensen &Meckling

. Shleifer &Vishny

. Taoetal.

. Managerial Entrenchment Theory
. Ulupinar

. Stickel

. Hong & Kubik

. Bebchuk & Fried

O N O Wb



sl sy cpl 1 a8l5 o bl 5 it 5yl (5K
(YoYY EKly g J) 38 ooliw] o395 Ml 5l (6 puS gl
Oms 3 Olpte P )8y (Shy Cuenl 4wy L
N8y oy JW3 & (g ol 0l el @lie dpws )y
g ol (Jlo (30l sl b )08 )3 pSae> e
P Sy 95 &S Conl (ol 3950 gokae & oy
Sl 5 DS I Jelepre anSin pbicos
SN o Ay Slge eS8y o codgaze
Pl 5 TSl ALl (20l GEE (B Sy 5 S e
Ca e gy (g dlaaly Cgd 4y (Steanly & oy (0
S8 oo Jodsd 4363 Lo 28 Sawyyus g

oS Cunl (B> (slyyimg3y d9ane 0505 ) Sl (gl
Lo adby on)Kiw 4l Bl (2 Sy oy &
ol 3 sl davly pite S Glgie 4 Jlo Codgie (B
Sy oo OMS (i Jolgs &) bgype lodl drwgs 4y cdine
s b e gy (nl S (o0 SeS Sy
P 5% Glpde bug oad CBGH sl al Aoy
o Gl 8 LS, 5 a4 dmly e s
S o S8 e (6518 (6T (p s e Sy
OIS0l IS ale s 4 Kl oo Simgh ool slaaidl
g b omb Clyhe Al wlop L
5y el Sy dacSil sle Jlo glie SAS ypels
a ol calsl o e &l oy oy sy Dl (63
o 03 o)Ll gy (s B g (0 ooyl Aty
@ ol g Wl Ghegh saBl y owlid b,
P9 oo &bl Cou g (6 St

S Sl
S b (4050w

5 Slbsles Jl3) n e egrde K

Flso 0je> 10 5 ol Jad olKls Laas j> bl )5 giins
Tolale ShLBI eeia 2gde wpuime Slojle L3,
31265 0 pde ol plSovinl 4 Jiled Jole e (Y410)
(VAAV) 7 e 9 50 (Ve collSen 5 (g 0) 3,65 0
oSl S Joallgind cunsls plgie a4 ]y S A

(Voo¥ D ghals g Lill) WS o dgiome |y (68l o
@ Cwl gSee Jlo slacusgiome b (agpg) > S b
b slaoggy ol 5 Joib 5l Jlo i oL slacijo Lo
el 53 Cadgazes S a0 e (e ()] (alls
By Odadily gy p b ol sg 4 ]) lpae Jlo
Iy 8 b @reolisS gl ad b Jbo el 1) dad o
929> (PR oSN Seay (pimen g (A 2T S,
5% Gl (YV e T ohlen g Glodlygy) 45 e
bylys o Conl Sen 295 oKl bas cuenl o
Jebyp chelde S 965 )2 (s I (Jlo (ol Cudgac
" el S Ol ) Gsesily sy o b sl s g 038
Callle &5 WS (oo Glo Cusgpie aplai ol 5 (VAR0)
Sl sy 4 Glojle 5 Bl Cusgpte (I
slp (oo )35 51051 Jles 9> &) ditunly oS 3
4 I cuSle aiS oolatwl S b slacodgioe ials
sy (Sl ya8 g Fed slacusliw b oliwlyed o
Sl cadgizme 5 Jlo (el sl zo Jrals 4 Bb K
5 AV sblial g (L)L ¥ oYY Figgn 5 KS) 290
359 g dilo e SleMbl JUK sl 4 Wiy 0,00 8,k
9 Sb) suie gle Sla Sy Chpte S
ODsaleow (sl )y g ol s 3 g (YN ) San
2y g cigndi 1) €85 ST 0Sles &5 555 e .l
(VY eslilial 9 L)L) 30 20l 1) €8 58 bl
e Caslle (93 3905 9 )8 B> 4 03 g ]
W5y glo g hled hmdi 1) Jolo oo (g S Sl oo
P9 Jolo e (6)5 5l 5 (il L]
250 g Cunl e Jole o (00, K 4 bgyye lodl
Vot 2,05 (6 ey (2 B3] (o A o DB ]
558 o s ia S 21im3plox] o) ppke &8 XS o ks (Y +5)
GBS g dgw bais Iy dilize sy ad dpw)pe
Olpde (ol S e Cbal s sla dbols
oS Cabizee (sladpny o b 1y Lo s ( 40, Sius s aimdplox]
13 alite slod S8 Ll 1y S e lsl ol b
Casl 303155 doolieS duuny s b 2y .55l> 8 b Sldas
Lol s o 1y la gl dime awass s> oKk 4
Al oler (@l waod Sy b lgie <S50 gl
smdplml Glute (ly podestl gy b sy an

6. Chaney et al.
7. Benmelech
8. Lee & Wang
9. Marouan

10. Berger et al.

1. Almeida & Campello
2. Poursoleiman et al.
3. Suchman

4. Gong & Choi

5. Markarian & Santalo



ARYA e (BN iy o § Cag b (65w Ay Jlo Cugazme il il Kom g o) 5

oidls j ek s (VWA o) Ken g (g5led) e o
BN Sy 85 (LAE (piozed 9 Copde OLLB Jlas]
WS 3)90 (205 Slodl )3 WS oo Wl Glisabol pus Lol )
ausyp oo (YOF Sl 5 5hkS) cul a5 )8
&S Cunl (55 g5l e oligS oy 3l edlatwl (a2l
Sl )& pas g Sauled clbdnie (iall 4 e
9 keals) 2980 lpde 5 a3 Lel (lyaele (e
OB s lael o)y o oyl (VAAS) A 6 M8 (VYAY ( EMS]
Oab A (S iy J;lN ¢L;Lc)4.b| O)LSJ pAS Dg>g J:J) 4
P CSyb p ilgice g 81 HelisS dpwyye b slaply
e Bld ol 5l (omdy dw) s (392 0lgS S ) llas
S E s ool a5 235 0 plpde 2y o)l
bls)l gBuaslael s o a8 (0 pudn |y (2
5,Sloe 2 diled o185 by winled S Wb b (6 35S0 3
@ iy S Jole gl pde a5 Kakies (YY) Sy 9 (J
ol 5l ecs o sy plimags Mool | (g Sy yolaie
S o o3litul 5 SYeb ey b ol ah Jbo el
4 S A (e & Kaiiee (YIV) P5lSone 5 5l Sbase
RS NIV PR VRS SUIN PRI PR VIS 5 P R | PRV
SaaolisS gla sy WS plo (V4IV) Vgl 5 Sy
il 58] G L] 95 g 00 hous (sl 3 D) v ge
&S Lol 5l s sl eS8 Modl ogad S,
oS sle g Sy Jl 525 Loy i ol e g
A8 Aoy CulligSS gl ol lpde bawes wydg; Mol
Sy b olaady OBl 4 blate olpae iy
A5 dalgs sesesil
oS slaoady (651 )l b yimgy I (S0 @l
5 o by ol 2 el pSer e by Coe
Olpte b oslacs s uuS o gl (YoV)) Vo,
N Al g peseeliss dpwpw b slagads g pyal S
by ablys g Sygle b ) (Sl Sy b 25,5 o0
Sy oo Ay 10455 e Lads g o> Sl (sl
Sl (ah boly)l B Laog Sy dl SobisS o
ORIl (Sad g plidg; JMoul Sy 55 g 2980

el WS (o Gy plpte a4 pla o > (S5
oliags glie (3,5 JLs (el Cunl See yS g oo
oby (1,5 yide Caz > &S nl sl 4 Al andl 035
oy (FX) 2 ol 5 ) 225 330 sl
3 8des loyline pSagen Glpde &5 A8 (o0 ()l (V4 +0)
S ogl> g el (sl €8 50 B8 o0 5y 1,
Sledb] 6,853 4 ol (el 5 295 i Ll Cndsn
5 olgal) w8 e Wil |y (g yiaS el 395 ]
S99 Ol cnl iy Kiw 4l gl (YVoVY (o en
29 iblS c8 by S s yllues GleMbl L 55l
oIBR8 5 Jlo plaosliulgn Sy ©)ge
a5 cle (g )N 4yl Jlie el (YIRS ) 0l
WS ol S el By o Cul T gguan
Fri b pold by poseady gaai b dai)is olpe
3 eogs I izl s 41 9 038" (6 S e (6 pin
do 5l i albbre b dgw Cu pie dile dillbiws,d L3,
Wiy ol ES 05 el polys g jlel 4 Wl e &S
b og zile cas ;0 )8l adlatwl sls 4 5 )bogs
S i B3 Gl )3 (o g 045 gunods () relgs @lie
%+ S 5 e) 255 0

2235 Ca ke (502w ¢ Saizles 4y las bl
9 Oblelew o LA bl lasles o pasan (S
JLs & a8 Slpde NAAY ES L) g cpunin) Canl e
3979 Besb 1 U a8 (5 Cunl (S0 et (s @lie
sl g5ke BT S 5 a8 Sloidl I (clod S cab 4
o S b 1y 355 i3 ikt 5 ey 5
Sls 8 b oyl Loyl i dnlg g ol (6L 5 e (gl y ,ST
S 53 et (g sl (VAR ity 5 i)
e (Sline 4 (5 pb CoaSlo g (JyS BT aliS LS
DAY )Ken 5 )5 5) Conl o pie (0 S

B S ) g0 9 S 940 (G0 YR
A8 o Jlesl glpde (8, (bluail s ey
2 YL gl a5 055 o oyl (VAAY) )l g bl )
by plpde g amdee Gl ) (Susidyy e
I8l cod 5o eSS b s jlogally Jloxsd

7. Gomariz & Ballesta
8. Flannery

9. Abdioglu & Abdioglu
10. Brick & Liao

11. Ghosh et al.

1. Antounian et al

2. Tirole

3. Tee

4. Alignment Theory
5. Jensen & Ruback

6. Grossman & Hart



BNy po0 9 (Jlo Cadgame

O ke ol (om0 Sy &5 5L
MR ilize |Sdagh deg )50 Cosl bamdy Ay
g (¥ YA DY YAV agiles gl Sl il a8
b b S b aibl 4l 3535 (AL LIE Sy &S
Sy oo 38 yod 3l g WS o Ol 1) Gedily Sy s L
(N V)55 e spSole oliss ot Ko 3 oy
S a3 e ol VU)ol 5 (ol
G pSpeas pa 0 iyl (ool Jb Cudgiome
5 B rin BT a8 sboby 4 s)Salopw
Ologh Gl & Fly 3 1) 36 48 sl se ) lS
o slacodgise 1y wiad o ilidl sg5 085 slab >
Sy ol b alpw ou a5 5 i) g9
blil sl sl 05l sl el waygl s9254
o cadgazme culpli (Vo) e TSl 5 ud) d98 0
Oglao el 3 50) o 4 (gl S 1 ol 3945 o o
b aiS ange cdedis sla ot el 4 phidl wan]
er g o sl amsl Ll YL e s
P Pl codgize gl glacS b 48" Bdged by (Y4IY)
dds 4 aoolisS sy b gl al Gl @yge
o plolpus g b 2yl daed &y gm0 Sgame S8
Olpte cplpls g b sales dayly cpl o 8lal slads i
slodijae Joob g Sy cnl jl )90 sy S yS
s bl o ] Ml s Spsgions Ly 53 S
Ol Codgioe 500 (Sl & S o odlitul peuie A
dgde rge 9 33 olpen 4 daome (Jlo (el Sy Jlo
Higad Ol Pereridy dpsy e b ola 2l

9> 1 (Sumly
93 €8y 98 Lages Sluslbxe (5l ¥ o3le 3o
A+l i g ol LS5 9B o3l b &S canl Slojl slg
4 Blio putnnpé b malite ©yg0 4 o plows | o>
2850 OKJLo alos 5l U’.’Jﬁ) 9 ol OlfJLo Ak C_LJ9)
sl g 3,Shes A5l o o M Sy Sl sl
P Hoo ceflle aims Hl3 W50 cog |) eS8 el

g yllas olial LS 0 (YAVY «Klg 9 J) cél sales
dowy g b sl a boolyen SleMbl )& pae ialS
Cuiel (ol (gl Canl (San pSdpus pie K wdoolisS
Bl poglhe 1) Gesl dewjyw b ol mn i

(Y30 0S5 5 lauld)

o Cudgamme 9 Co e (G Ko
T 9 ks Lawg )b s Jle cadgiome )lis
ol Codgizme Jlo oKin S i ab g yle (VAAA)
QRSS2 (21 @lie g (JEI lie (o oS A Jlo
5 CogeY) Wad GBS Hlod (g li8dlow (gl ol oold
Sl @lie opeli jd Codgime a5 Sloj (Vo) ¢ Tl
slp g 2300 Cuws ) (2)B glie S b dad 0 &)
o )3 5 dxgliee g9y I e 4 log Syl pos 4ol
9 003l Ul g gyl alep (S0 (8 Cuws § Jleis
ohSar 5 ololalw) 3)ls gy e Wl S b AS,
wlly & Wl o cresdy ) Jb Codgioe (VTAY
S b plaws 03l g o Cumdg 4> 5 45) (5 pgloge
Sl Ble 5 L3, 5l ule Cde sladine; by 4> 5 03 dodo
Olte iy S (Vo 58 1S40 5 sl sslos sl |
Oldllas bl awsl s o8 b b Codgize p i o
Copde sy Siw slaely j1 (o a5 )l oledl (ol
9 99) ol Ohlasleew g5 led 5 <558 33yl ialS
& e 8 pb by SEalS (YNE Foby e e &)
5 o1 8 5 S amaylel 5 S ele e 8,8 alols
5 2y58,la) ol wales islidl 1y o el 0 Codgase
Ol WS (o xS A lpe oS Sloj (VA oy Sen
ool 125 b o 2l €855 5 555 5 ()l Sl
a (Voo Yl 5 5s8) 5,08 lttles]  ollss 4y Ll
JoleMbl by g cudlas (Vo) 4 ol Kan g cgn awas
Cadgazee @lio Slojls (19 (EAS oal3 (Souw 4 Sy
Ol amd e pialS ) oy dije g (Jlo (el
el Blg oo udlad 395 ol JUd 4 g o e (s Siuw
Sbageds Bl g lpebl pas S8 Gns 6135 35))

(Ve Czel g Slal) g o oyl (glyy i

8. Hope et al.

9. Irani & Oesch

10. Paligorova & Santos
11. Chala

12. Fazzari et al.

13. Denis & Sibilkov

. Elyasiani & Zhang

. Hubbard & Petersen
. Lamont et al.

. Navissi &Naiker.

. Zerni et al.

Dah

. Gupta & Fields

~NoOUTA WN R



yay e (BN iy o § Cag b (65w Ay Jlo Cugazme il il Kom g o) 5

2 Jole e (5202 Ko 135 gy 2 b (VYY) Slg 5
Olypde &5 Bk dols oyl 4 CS 3l (B Sy S5
b glaeay o ol it Sin (Shy b Jele
PSinzgs Vol S xSsly sl |y SVt
VU oM plegl by ol 15 45 Cppiomod S oo L5l
B Ay B 29 o0 om0 (gai)Siw b ol e (o)
i) (aals) mol5el ]y 245

W Cond pSan lpde a5 ol LS (YoYY) 2 gdgue]
SFOde Al dpwyye b saan | pSaer pE Gl
P pE lpde & Cand lpde pl g A8 o ool
AGS o baas dg8 055 1) (g iy dljle 085 dg

e G oy b (Y1) ) 5 Sl
8Ly goiie (Saslyiel (585 o 3 b ayle s S
Cuto blo)l S yh oy jlslo b (& pde (440, &5
e 36 <S50 (iloggine Glags el 5305 (g boline
RIS (ite S 3 1) aylo s Ul (e (i S
S e

Lo gy sy sl3Lo LS| (g 53 (VoY) ">
Ol @l 33 3 () 9)50 1) (e SIS 5 (i) b
Spoypo b Sl Sl pSaxe glpe o (L iaggy
Omcren ALS o odlatwl 395 L des slp 5 SYeb
2 Caple giySis & g ol Sl bl ey b
29 b (9> GBS b 4 Cond (Aot glacS 5
ol guas lypde atby S gy gyl oS b
owliel 1y s sy YL Jbo el slacgdgisne
Sloie! ol 38l G yol oyl g ad o i3l ]y S 0l 5]
5 Jsrs 1y Jlo ool g 00 LIS ale o 5 (S, Le

Olre b slocS s Wil (VoY) “aging) 9 JlesS
» Sileggae gily)lB 5, ob; Jls! 4 pSae
Hghgo 8 b Sy (2l (sl

(i S 5 &Sl cowd a4 (V4 +F) ot
A% e g ol do g BB b 2y Aoy S e

Ipj S oo 2lodil 1) Mgy (55 CuaSle (sla)lS 5L
9 Olpde @Bl g ails Cyptop pSeds (398 Nl oo
S 5 5)58) sl S0 2855 Jlo lia Copte
Copde p Oyl gly gy jrast 5 055l cdgy 4
oyl Wl o (Jed sl &Sl demgl Wyl Syl
Iy o mlie opoll oMl g A" palyd 1) e o gt
0l Dylg 45 bzl i 1> Wlgh o 295 gd Lol dad ialS
rlo g & Ol by 92,5 ooy |y 20K
4 aldbcus b Ololadl b g 1S dgaome |y zasd (sleg,S
Ay @l g odly yiulidl xaid (slaog)S wle (ol ]y (Saules
Cudlad § cunS Jgd cuSlle &S WS o by (V4VA)
bocdgy 4 (Sualy 5 w300 il ) Jlo o S8)155
Ol (VoV)) KB 5 g ol olyor <8y i (il 33l
b Jlo ool el Sy oo s 4 (Sisly a5 Aisles oo
Ol 8l 4> g iy (Jlo @lie 4y (o yiwd iz jo (o yieS
35 ol olge ool ol 2 29l ealB 1) <855 3
w8 ol 5 530r) 5 b CanST s > oSl
Ol Bl Sl Glpde xS 53,5 35 5 (V1)
b o el g 3258 (o0 ool 3 <8 00 el |y ot 25 9
Wl o g po |y Jlo Cudgizme 903)S walyd yiaS dlsa b
Ol el g (e (g (3905 394500 1503 (s9 J]
5 oo ol JoS Sy g SsoolisS cla sy 08
gt Saols dgusy o b sla 2y 300 2 ) oo Log )

R 5L St 31 (59930
) Al

oo gz 25313 o5 (VYY) o) am 5 7 L3
YD g3, (g,bblize g Cute dayly S b Jbo  Suiloy b
b Condy @ dlgie (upe xS 5 3 ol
LS i 1y Jb glacgdgass ¢ sl ] (gl Jolg

6. Alcock et al.

7. Jie

8. Vintila & Gherghina
9. Kumar & Rabinovitch

1. Ali & Lesage
2. Liuetal

3. Wang & Chiu
4. Shan et al.

5. Ampofo



ORg3 (wawd )8

DM (el g (B dpo)yw p Copde (30w 30
Spoype 9 Copde A0S0 o daly 0 Jlo Codgioe
slaus,s gy a4 besSwh  (Suwly p WS L
Db o zyke Lidgh

2 Goblize g Cute 5l o e (o S 1 gl A b
20 b 2kt y puw

2 &yblize g Coo ),)L Copdo (g S ipgd dud,d
R N PR YR EN

Gl o daly 0 b Codgiote tpaw dusyd
203 (oilee (585 la s Sy pw g oo

SN o daly (e sl p)hy aus )8
LS o Joas 1y Jbo Cudgasme g o e

S e (g )N (o alaily (9> CaSlle 1ooeiy 405 8

S oo o 1) Lo s Ao pog

o932 (b g,
SOl by g Tioolil ogy b Limg (slaedly
JS” cals )3 oad it (Sla)l3S 9 g gl (Sl
2 &Bx oS 5l do odls il a5 el 5 spgla )5
Uigh (6obl anls ol oad edlazul Stata bl sy
Ol ol gl yg2 3 048 4By (glacS i 5l JStie
Jls bl 4 sl VEY Lo B YRS Jlo ile ol 5o
b el Jlo o ol wiawl (bl & (giie eS8 Jl
5 ¢ il o3l sy 58 Jlo s gy gl o
sl Sdawly plo 5 Soda (g li8alopw oS i
3 oy 90 Sy 03b IS el o) colmosly canisls Jle
by (yigh 0)5d s Jlo I S o p3 5 dl e yied
398 boyi Jlasl 5l Ly cailazily olo dw 3l i (SMoleo
Y Jade b 4 (8 b —Jle VYY) S, WY ol
u}o)i ‘5])4 9 rv]a.u ‘_(5); lemc.)b JB ) g ol ol

HB)S B gy 390 o )3

N a Jlo el sl 1) @aatly dpwjpe b glaan
A3l Glel )3 clad pglis pac Jlas 1T % ,S e

LS acSyd 5 amlie (1Y) gpudt
@ 5l B amd e Rl ) (s )y o Jlo Cadgaone
Ay olisl ]y Jl ols g gals ) S Jlo el

515 Ly

baxdlys (VF-Y) (SS358 obibiles, 5 A1 g
p e Sen adp clyy & LSy Sids
Gk jl Cgd 4 (Sunly 9800 I (e (i
et g (Sles 2lai (LalS Caa  o)llas g J S
@k ohi)l GRIPl cage plpde b sl gle
Dy sn CS p

Olpae o8 o Gl (W) pam 5 syalo imgy
5,05 o g Hlid s o o oy jloolatwl & Lled pSage
5 Clld 4 Cos by & cul Gyl el ol cle
LS o ) ol yse 3 Sas

S 86 gy b (Ver) GhlSer g oy
S o bl plind el sy ol e
Dl (gyblize 5 cute wiU eloinl la)lid p Jolepio
T8 Ol a5 A adly ) Al il S e & e
cpl oaS ol gl (Sules )la waw > Jele e
2 Jole e Cons jglale dy (ga0y) S 3929 45 Cansl sl
W) Ol L gad 8 )b (S el g CueSb )
sl gl elasal slakis J5 sl Sble S5
A daled el lpte dllbus b (olao Sl 2455 aSTys
gl (LS b dngd yrano 3 1S g S0 3l glas 51576
cbli> gl ) ook sbo)lid il (51 ] laiyd 9 39
A8 dyly S Wb 295 zélis

Ode & Lol ol (WYR5) ohiSen 5 ke
4 hles WS (o obul b & Sl a8 s &
Sl cusyd slaylisy ploul Lol W)l o jl edlatsl
©)ygo G2aolgS Ay b (o s B2)b | Glye bawgs

Dyl e

3. Documentary Method

1. Johnson
2. Power Transition Theory



Va4 e (BN iy o § Cag b (65w Ay Jlo Cugazme il il Kom g o) 5

s glye 4 lowly (PCA) "Ll Lo
R) Ooge & gl piie B gdie Jolb an)Shw
Xloads (g S0l

Oiposs il sy 4 ((CEO) Jole e (souai 095 (3
ol (YY) Tolan 5 gto (6 5 (V¥ ) olKan 5 ope
SIS Sipo us e o 48,5 a5 5 (55 93 o
Wged oS b (g 0)93 dili | iy Jolo pdo g
Gl yao b ply Syaocpl e ;0 Y dae ail

Jie 5l o & (Manowner o wae cusdbo (¥
S (VFee) GhSan g gpm g (Yo oF) lylSon 5 J9iSond
olistul (g pde CeSlle hoxiw slp €858 (0] Jhme )
o pde CuSle odgame ;3 S W 5, ol 55 g Wilea S
S0l yuite oyl sl lwgs )3 L0145 B /NN oy
IS Cod lpde prow duopd 5148 (655 &l ol
@S 18 adgaze opl 0 ol leleaw s j3 (ol plow
255 50 B ol & yo 238 Sygocnl pd 3 9 ) dus

ion sl ((Compensation) Jele e ilaly (Y
5 YesS ol 4 asg L elepte bl
S Jele e 0k glo (ot @S J (¥ Al
G by (et ool U g Jlo (slacge
ol 04 0dlaiol o o yo)l55 0o Cid Clad

BLslyy s 5 45 (AGE) Jole e couo (F
gaw xSojlul > Jalepte (o el (lpde )13,
ol Slalllae YoV Mliwgy) ams o lis 1 Ll (o S
a2l olte g GRIEIL €S58 5 Slos o amd oo
Jolepio o Siiiil @ s S5 b ealy ) 00 0
by 42 9) Ol S lgie 4 (SRl oS ) 4 948
Nl 3 o) celin a8 s s ¥+ -¥ AL 5 JbsS) 15 o
(il yd iz 3 Mboe (RS Gloj CBISTL (o e )
&l slog 41y 255 g U 5L atdld luad Cuwl (S o
pde g5 a5 0,50 Sleweual 5 Sl Sl & ol lelpaw
ol Oy sl gl comizmen S 2l ol Wls
ozl g Sy 4 bled b Jole e o o5 ol ]
PSS g Sopen) Cusl by oS (kb
Conl oo Jad S5 bl 4 515 05 <dly 3 (129)
5 Sdoibe (sl ol Saloyw &5 WS Bl |y lpde

& ol Wiges b LI Y Jgie

S i olass T
ey sea> oyer VY Jlo oS plees s JS ol
lasly
oy |7 T T el a0
YV KUYW-CNp PV
o i YA 4y (tte Ll (Jlo Jlo ol & oSy
Asbi
) by el s (o (Sloj 0)93 (b o (ol e85
ezl Jo Jlo puss
ey | Sloj el IS e bl Jlo oMol & glacs y5
sl 03953 yo plasd )3 (2
") aidy (imgR 0)93 sla Jlo jI S o 3 oS oS0
2315 ol o 5l Lyt 5 Holaa
oy | e Sl e s s a0
(%) Jlo) g iz oSSl oy o Jle
o | clon ol e ol sl b o placS 515
Kiad Sl diged sy g (aled §5e))

gy (slaadl tacie

OARgF Sdnd 5 g3l Jse g W yeiie loxin
Wsly e

ot 9 s g (illas ((DMit) (2 g poo
Sl Comsd I (B oy Glo cnl > (ITAY)
Ulje 0,53 &S Canl 0430 )5 duwlre o 2y S 5 donddy
Jd il ol it Caws oyl o USHE cless LG
Sy oo (835031 (gl ()lire lgis 4 s oyl olil
Gaedidy ool e 4> a aS cwl pl
sl Podily €8 1 (Gl oy S o GBly ) A8l iy

B p08%
Sy 1 jglate s(MENLrech) cy pae (guis ySow

ledbl & dag b Cul Jolo pio (640,50 o pie
' s gt el el g ol dilope I3k )3 3520
e o J) e o (2850 (5eSeilil (sl (YY)
(Jole pde (guad 0yed o gy Jold oS5 2ol
s g Jale pde g cale e (BBl (e coSlle
Ol yaxite & sl Lol cpl 5>l ouds odlitul Jole pao

b ol ailge o5 g, S | e 3 855181 005

6 .De Miguel et al.

7. Cornett et al

8. Bousetta

9. Goyal & Park

10. Hambrick & Fukutomi

1. Sheu & Lee

2. Principal Component Analysis
3. CEO Tenure

4. Di Meoetal.

5. Managerial Ownership
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