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Abstract

The purpose of this research, is develgpment of Caudillo's theory to
appraisal of strengthen gowernance hegemonytlevers in Family ownership. In
this research, firstly, throughtagystematic screening process, the levers that
strengthenythe governance heqemony were determined, and during the stages
of fuzzy analysis, an,attempt was made to examine the identified levers in
terms of reliability. The‘results in the qualitative part indicate the existence of
six levers that,strengthen the governance hegemony in family companies,
which were determined during the steps of the fuzzy Delphi analysis, and all
dimensions were cenfirmed as reliable. Then, based on the credit check
process, it was determined that the most favorable fuzzy analysis based on the
participants' scoresfis the hierarchical fuzzy analysis based on the type of
TODIM.
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1. Introduction

The governance system in the management of companies is considered
the basis of monitoring the balance of interests between the company and the
stakeholders, which can always be considered one-dimensional or
opportunistic based on theories such as agency cost theory, especially in the
ownership structure of family-owned companies. In other words, governance
mechanisms in family companies seek to expand interests that may not
necessarily be considered in line with the general interests and the majority of
stakeholders, and this issue gradually eases the gap in representation in the
capital market. Therefore, evaluating the issue of how the ‘eencentration of
power in such structures can affect the expectations ofystakehelders is an
important and important issue that, beyond past‘researches, is,a step forward
to evaluate its dimensions at the level of companies with suc} ownership
nature at the market level. be considered. \

2. Literature review

Cadillos or supporters ofpCadille, rule (Cadilloisms), are a type of
political and governing parties in the goverament systems oficountries with a
one-party structure, whichyusually havesa strueture based,on the formation of
a type of government layal toithe powerful'person. Cadillo, which is a Spanish
word that means "powerful man', usually triesjin the formation of the structure
of his management system to‘include people who follow his ideas, and usually
in the long run,it can causediscrimination and‘corruption in the administrative
system., Although,the structure ((this type of governance may not be possible
due to the,characteristicsvef geeking power and suppressing the opinions of
opponents to,the management structure of companies, using the analogy of
themes may help to jinCrease the similarity between this type of political
system and cokporateigovernance. Perhaps the closest concept with the theory
of cadilloyism is‘the type of family ownership, where the pillars of power are
usually chosen from the relatives of the founder or founder of the company
and try to satisfy the interests of the powerful person.

3. Methodology

This research is practical and through a developmental basis, it acts to
identify and determine the most obvious lever to strengthen the sovereign
ownership in family-owned companies at the level of capital market
companies based on Todim's fuzzy analysis. A subject that, due to the
incoherence of the theoretical framework, can help to increase the perceptual
effectiveness through a developmental approach in the dimension of the result,
both from the thematic and analytical perspectives. Also, in terms of the type
of data, this research is placed in the category of mixed research, which seeks

PRESS

ISSN: 2821- 0166 elSSN: 2538-5919

Accepted:

Review

Original Research Received:



¥ OKan 5 Jgl o 5 (S50 5l 66 ok 55 33 31 ) p33 3 Jg) ok 3 (S35

to describe and survey the topic of the research through qualitative and
quantitative analysis. In terms of the implementation strategy of this research,
it is based on mathematical models and research in operations, which can be
considered  analytical-mathematical ~ research.  Descriptive-analytical
researches are researches in which the researcher, in addition to illustrating
what is, describes and explains the reasons for how and why the situation of
the problem and its dimensions. Therefore, research needs a strong
argumentative support to explain and justify the reasons. This support is
provided through searching in the literature and theoretical discussions of the
research and compiling leverage criteria and existing general propositions
about the phenomenon investigated in this research in the qualitative part and
based on meta-composite analysis. The researcher logically “eonnects the
details of his research problem with the research components and draws
conclusions. \
\

4. Finding

In this study, in line with™the first questionfof the research on
determining the levers to strengthen the ownership of the government in
family-owned companies, first through the, contentanalysis of the research
texts, it was tried to identify the dimensions,that canybesevaluated and by
conducting a Delphi analysis regarding its, reliability in“the Iranian capital
market. Necessary action should be takeny Therefore, the results in the
qualitative part indicated theaexistence of sixi levers. Then, by performing
fuzzy analysis based on todim, infine‘'with thesecond question of the research,
he tried to identifythe most obwvigus dimension in this relationship. The results
after going through'the,analysis process showed that the lack of independence
of the boardef directers'is,consSidered as the most obvious lever that reinforces
the ownership ef corporate governance in family-owned companies.

5. Discussion \

The purpose of this research is development of Caudillo's theory to
appraisal of strengthen governance hegemony levers in Family ownership.
Cadillo's theory builds the structure of political governance in the
administration of affairs based on the processes of power orientation, and they
use people close to power in selecting people as leaders of the administration
and supervising executive affairs. Since the structure of companies with
family ownership is likely to follow such a pattern, in this research, an attempt
was made to examine various aspects of the structural characteristics of
companies with power ownership based on the type of family ownership. In
the analysis of the obtained result, it should be stated, since there is always the
possibility that family-owned structures seek to maintain their power in the
way of the company, they try to select people as members of the board of
directors who have interactive kinship with the president or founder of the
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company and members. be his family in order to maintain their influence on
the company's decisions. Therefore, usually, in such a situation, the level of
independence of the board of directors in the company's decisions is likely to
decrease, which probably results in the allocation of managers' bonuses and
the increase of information asymmetry.

6. Conclusion

The results of this study indicate that the management of companies is
based on the presence of people who are not necessarily specialized in the
field of management or making effective decisions, and they ensure that the
interests of those in power are not violated against the interests of other
stakeholders. Therefore, the structure of ownership in“samily-owned
companies, through more non-commissioned members than the entire board
of directors, can increase due to the lack of independence,n@n-obligatory
members compared to the obligatory members of the\board of directors in
decision-making, create the necessary ground for the \eenflict_of, interests
between companies and shareholders,and the interests'@f small shareholders
are damaged.

Keywords: Caudillo's Theory; Goverfiance HegemonygEamily Ownership
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