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Abstract

Efficiency is one of the most important criteria that investors consider
when evaluating influencing factors to identify suitable investment
opportunities. Since managers play an effective role in company
decisions, they may deviate from optimal investment choices.
Therefore, the purpose of this research is to investigate the
relationship between CEO power and overinvestment. In this regard,
123 companies listed on the Tehran Stock Exchange were examined
between 2016 and 2022. The results show that there is a negative and
significant relationship between CEO power and investment
inefficiency (overinvestment). Furthermore, this relationship is not
nonlinear. The findings indicate that powerful CEOs do not engage in
excessive investments that could create more personal benefits for
them. Indeed, because of risk aversion and ability effects, the private
benefits of powerful CEOs are aligned with shareholders’ interests,
making them less likely to overinvest
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1. Introduction

Efficiency is one of the most important criteria that investors consider
when evaluating influencing factors to identify suitable investment
opportunities. Since managers play an effective role in company
decisions, they may deviate from optimal investment choices.
Therefore, the purpose of this research is to investigate the
relationship between CEO power and overinvestment. To explain this
relationship, three different effects are discussed: the discretion effect,
the risk aversion effect, and the ability effect.

Under the discretion effect, CEO power is positively related to
overinvestment, because powerful CEOs have more freedom of action
and may use overinvestment decisions to create personal benefits.
Through empire building and expropriation, they pursue self-interest
that can increase their rewards, wealth associated with stock
ownership, and job security because they control capital allocation.
Furthermore, CEOs can create personal bonuses through
overinvestment because they influence the choice of performance
measures associated with their bonuses. Under the risk aversion effect,
CEO power has a negative relationship with overinvestment, because
powerful CEOs are more risk-averse than shareholders who can
reduce their risk through diversified portfolios. Overinvestment may
increase the risk of the company. Since most of the CEO's rewards and
human capital depend on their company, it is difficult for them to
diversify work and wealth risks. Therefore, powerful CEOs who do
not diversify and are often considered the main planners of the
company's long-term strategy are more likely to make investments
based on risk aversion. As a result, they are less likely to overinvest.
Under the ability effect, powerful CEOs with greater management
ability can make investment decisions more effectively and efficiently,
and therefore are less likely to overinvest. CEOs with stronger
expertise can better manage the company's external uncertainties
through their experience and knowledge. Hence, powerful CEOs make
more efficient investment decisions. Accordingly, the main goal of this
research is to investigate the effect of CEO power on overinvestment.
From the perspective of economic studies, weak supervision over
CEOs, in the shadow of weak management structures and
opportunities to secure personal benefits, can encourage powerful
managers to choose projects with a negative net present value (NPV),
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thereby reducing company value. On the other hand, greater CEO
power leads to more appropriate investment in valuable projects and
greater investment efficiency. Factors such as risk aversion,
motivation to maintain reputation and credibility, and stronger
management abilities make powerful managers perform better in
evaluating investment opportunities and increase investment
efficiency, which aligns with organizational research.

2. Research Question

According to the research objective, this study seeks to answer the
question of whether CEOs with higher decision-making power
overinvest.

3. Methods

The current research is of an applied type; in terms of its goal, it is
analytical, quasi-experimental, and correlational. From the time
dimension of the data, it is retrospective and post-event. In line with
the purpose of the research, 123 companies listed on the Tehran Stock
Exchange were examined between 2016 and 2022. The residuals of
Richardson's (2006) model were used to measure overinvestment.
CEO power was measured using the principal component analysis
method and the criteria of CEO duality, the percentage of independent
directors on the board of directors, CEO tenure, and CEO ownership
percentage. The information required to measure the variables and test
the research hypotheses was extracted from the Rahavard Novin
database, audited financial statements, and other reports published on
company websites, Codal, and the Stock Exchange Organization.
After data collection, Excel software was used for summarizing and
calculations. Since the dependent variable, overinvestment, is not
continuous and has only one of the two values (zero and one), the
logistic regression (logit) model was used to test the research
hypothesis with this variable. In addition, a multiple regression model
was used to test the research hypothesis with the investment
inefficiency variable. Finally, the analysis was performed using
EViews software.

4. Results
The results show that as CEO power increases, investment
inefficiency (overinvestment) decreases. In addition, there is no
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significant nonlinear relationship between CEO power and investment
inefficiency (overinvestment).

5. Discussion and Conclusion

The findings of the research show that powerful CEOs, who have
more authority than shareholders in making company decisions, do
not engage in excessive investments that could create personal
benefits for them. Indeed, because of the risk aversion and ability
effects, the private benefits of powerful CEOs are naturally aligned
with shareholders’ interests, making them less likely to overinvest.
Under the risk aversion effect, since most of a CEQO's rewards and
human capital depend on their company, it is difficult for them to
diversify work and wealth risks. Therefore, powerful CEOs who do
not diversify and are often considered the main planners of the
company's long-term strategy are more likely to make investments
based on risk aversion. As a result, they are less likely to overinvest.
Under the ability effect, powerful CEOs have higher management
abilities and therefore make more efficient investment decisions.
Because strong CEOs with greater managerial ability possess better
knowledge and judgment than their peers, making them more capable
of predicting future changes, they do not waste capital on negative
NPV projects. Therefore, more powerful CEOs are less likely to
overinvest. These results are in line with Lo and Shiah[/Hou's (2022)
research and are also consistent with organizational theory. According
to this theory, the greater the power of the CEO, the more appropriate
the investment in valuable projects and the greater the investment
efficiency. Factors such as managers' risk aversion, motivation to
maintain reputation, and stronger management abilities lead powerful
managers to use better strategies for the optimal use of company
resources, thereby increasing transparency and securing the interests
of all stakeholder groups. Therefore, powerful CEOs make more
efficient investment decisions.



@ j}idju.ﬁ

By b VEELYAY sk 26 VEEAYY ol sl

3

AR SR VAR VAR

ISSN: 2821-0166

elSSN: 2538-2519

= o ol g 2 Slalllas
o2 RERe: .. o
D ﬂ ’—., YeE B YYVY Bt NYeY ;:.:L: AV Q)L‘)wv‘/ g\A}J)MJL»

gjma.atu.ac.ir
DOI: 10.22054/qjma.2025.84732.2661

3&oﬁg;:»}'&eﬂfﬁhygJ.ol:)g‘u\nu’.'))ﬁ

. . . z &
Ol OLgs Oles oils (S8 50 5 ol 0aSKils (g lblon sleul || *¥ S5 g5 A S

s S

Afwtf.u_uﬂwu.6u¢¢,éo>;uﬁdlxo\)|;\fquﬂ6@\&u)gua;wﬁ&uf
W13 &St Slavaaas 3Ll 53 6 s L3 Ol s 48 w1 iz 0T )18 5T ol e Jlos
oy g iR ol s ol (08 o eie (65 e o sllae Solasanad I sl e
s 93 edbath s U8BV il cpl 53 el Aol S e e 5 Jsle e 8 e
3 Jole e S o das e 0L gl i o) VE0 Y BAYR0 LS 63 3 01 Llale: Gl
LUl eimmen 3,15 35 (5 sl3kmn 5 gite alaly (o5 oy (50 e o) (65108 e 158G
Wl g e 4 o3l e (g IS e s 3 died pul8 Jole Ol pite das o OLES Ll s st 5
58S Sy IS s 453 S pad OS5l S sl OUT (51 (5 e piln
do 3l (58 wle p Jlaz 5 gunet Ol kalgen Bl b s 5 Jole O poke (o g s ¢ U5

LS)\KA:'.L‘J“" &\)\SL cJ.dLGJiJA CJ)J; 4.l>)\u,~:.’ 6)‘v\§4itﬁfﬂ Lﬁa)\}.k:ls

skhajavi@Uut.ac.ir :J swe suzws 5 %


https://journals.atu.ac.ir/?lang=fa
file:///J:/فصلنامه%20ها/حسابداری/شماره%2083/صفحه%20آرایی/qjma.atu.ac.ir
file:///J:/فصلنامه%20ها/حسابداری/شماره%2083/صفحه%20آرایی/qjma.atu.ac.ir
https://qjma.atu.ac.ir/article_18943.html
https://qjma.atu.ac.ir/article_18943.html
http://orcid.org/0000-0002-4889-1135
http://orcid.org/0000-0002-9581-5602

VEOF Sub | AV o L] w,wdul S ol g2 Olllas | YYY

PRV
a5 Lss e gasy 6345 SIS wle s (S )3 b ol pen (5l (sladt-1 g
S b, ¢p8la3 A g EME o pr & 4y s it dﬂfm«z?
Mu\egﬂiQJHoTo;ﬁb\S,cug,i;).\,ug@,:p,\it{wt’;bl)
Ol s b 5 NI e o slacs b o ) (6,8 puandl 5 i b sl (o
Sosleas 3,8 o Syse 0T (pasd e ubal 1 45 Sl ()l (sl 5
4_3,,,;;”%L;)u_?guﬂeg_ir@tdu‘éugwjguw\o)wtu
O O 5 ) 358 o0 o 5 (2eS) Lt 6108 w0l

Slasanal dod Jole e (S 5 51 & 55 & Ldime (2005) Adams et al.
B 5 Jol 7 b5t Slaemas S 13 K05 53 45 Jlo y5 (S o 3l 1 ockes
(2 bl ails sl SlaolE s &glie sl 31 STl OUT iyl Ol ke oy
L;j_?-lf)njfﬁaajuuc)w.ls\g&\j@dﬁydﬁfﬁ@o).ﬁ
O by e il e e oS5 aSl el b (Ve Ol Sen
U154 Jsl a3 55 553 (518 ale e 1HLSH) s b (18 wle pu 21,18)
W36 il Ol jpte Aas oo OLE St Sl sy 3015 (Ko oo e (6,8 eranad
it SLilse 5 gblie t ol g BOT e o b 487 e 3631 3y b
2 Sauls [ oS Ol gea 1y Jalejsde S s3Lal slags) 5l gr Lo
Sl Uy (Sl oS i ¢ ale e Sopus il 50l Ll e 0l g 4 S L
5 0lpn @lin ;i 5 03155 pe sloml Eol 503 S WA (2 e Gl S ad s
Ul il Eely ale e & pus ol ditms o ool b e Ol lelgus
5 0db Olalgn G a3 ,8 03l Cnd 4y i milie 4y oo (5l r oy ke
Q).,\JCM\@A_»@bjudj‘,_i?c&sz.sj\sxﬁi&uugﬁ&;ax?b
Sla ol s 558 adly Lde fme Lol 15 55 Wl 5 on 5 S s dlcan Jule e



. . .z .
Y| Sl g5 szl tdes b g s 3 S0y )l e IS b g Jal ke )8

OF 0 OIS 5 CS0) wS 551 sl

Sl Il 6l (Feoly (8L s & p 5l 2 (58 slaa ol 4 a5
M wle ot 5l i L1 (5 5V (6,8 poeas S p3 oS ale O ke LT o
Jole s O ya8 L3I eS 5s 6l 6k IVl i 0 g 50 g b Sl TS s
ol e Sy ¢ as (9313T L Hlastl 31 o oS oo 4610 o5l b S e e
@131 das 8 Jale Ol g |5 el Lo o dom 3l i (6108 e o b e sbay
8\.;,,;\_?”.\lej»;\u:ﬁw\fquﬂgwj\@\ogv,x)\gL;;;ﬁw
Bl oSl e 5 (6 5Bl sl o b S La0T S sl ity el
el 5 pler S b o 1o g 5 B0k Ll 5 o 45T S a5l 1) 3 5 gt
Cwd 3y asle ;o Lawass J a8 ul g o LaOT | o j edas (il 311, LOT Jas
Skl st i S ey b 51315 o Jole O pe iy 053ke 5,85
JST 15 255 Sljlael b das e 5 Slos (5l las st LOT 1y j a8 slom| paie
(Lo & Shiah-Hou, 2022) 15" .

e LS A5l S e b Jole e S8 (552 8 ey I o
G b 3y s @Sy 15 o 457 Ol el a5 s a3 55 Jole O ke 155 05,15
Victoravich et Sheikh, 2019) wzs 55 Sy cdins 2ol ¢ sze slacs 5 5
S Sy Sl S Aol i 5018 4l e | 5 ¢(Pathan, 2009 «al., 2011
O Jole paie Sl ale a5 55U edae ide 48 STl s Jil 3301 oT
Dsis Jolo e (sl m Sp 5 5 )8 S ) & Odedide 55 (sl il 51 2S5
Ol gmeas el g uS ol sl ] S Laiy b Jule Ol g ¢ pl ply el
St Jaiml Uy ki s o 48 8 3 55 081 Staily (5l o 013500 5
23 S a3 s e plmil (g5 Sy bl 1y Lagg S ale
LS 0 S ol e 61 e

Oloseal Ul g 0 g 2 pde oUle L as )8 Jule O pe ( oUly J1 Cos



VEOF Sub | AV o L] w,wdul Sb ol g2 Olle | YYE

Jb)lbd\-aﬁ:-‘J_Z«SW)bjJ..SJ\)J‘U\_AT)K)JS‘;_AJ‘,_EM\)LS)‘KQLAJ«'
G b N Al e i mlid )8 B L el Ol p e S il i S e
s sla o ULy A ju8 Jale O i ¢ opl sl «(Hamori & Koyuncu, 2015)
555 asle o (S o Fiadl g o T Sl udd s i 53 1) LOT 5 Lyls 555 Oblen 4
J_ALGQ‘J{‘J_ACJ‘J{L{‘M);A.;)Mw&aﬁ&j)\ﬂl}bduajjﬂjéb
15 a5l ot oI Wl (g1 (6 2aST Jles] 5 died 3
diy 5 5Ll LaOlu 5 53 (5lodiS s Sl ik (18 alo ST
5 0153 Lasl 4 5555 30 jlans I o 5y Citlid (S o L) 5 5287 S (gLl
g 33 O3 a5 5L s e bl opl il 03 5 (g3l OIS ol
L OT M 5T Jelse cn San 3 e L S MHE arlo w5185 L2 1 Ll e S
G wle s JLsby 1 gyl ol se (VFAY OLSn 5 gyl 5) LS oLulis
SLa S s 5 (5 4 odbplnil sla g5 STl ST OLLE Ll H1E 5T
SIS e GILSTE 1 o5l i Oliabl 5 iy ¢ g B ile Ol ke e
Ml LHSE I8 5T (o e Ol sy Jale e &y 4 Lal edmals S a5
‘5\J{wLﬁ‘5w‘)‘_§)‘g4{'uﬁ)t§)jJ.ALG;:J.&Q)JSM%}?.@\QM‘%?};J:&.{
Qu@duéﬁ?ﬁ@ﬁ\,uj@l@QTQ;sﬁ;,u);j@m\,\f«iuﬂ
W}jﬁbﬂjhgucg)\ifqbﬂwlq@jLic\.ld..\.‘fol::&\)lg-ssy
S o S Glasl ¢ e (oSl g kL) S gline gl 3 S Jele
JQ'JJJL))@‘UQM@\QMLSMwMJEM&)JS&&,:M‘J‘}:L@

S S o306l o 1y g e 6 L Oliimes colalllae BT 53 LS a3 05 sl



. . .z .
YO | Sl g5 szl tdes b g s 3 S0 ) )l e IS b g Jals ke 0 p8

&G a3l Sy o L g dlesls 5 eslizalsyge Jalo e (S el 58 - han
Slajlos aen &S 4 5 ol Gl liles S sloul Jale e OB (sla e ) (guad
,;.m@&xt}ﬂuﬁuc),uup}ugéjwa,y@éﬁ?wo,,\s
O S T Y S N NN I CIS N S g 2% K [ PN I
S o3 4 e a i 95 ol 53 STl Ll 0 o3lizal ol (slaadl 5o
Sl el (6,0 (6 ST 5 5,0 385 Hlme 0358 g0 0313 OLES Jale s die U
Ot ae 5 OLiabl LB adaly () 6l 255 () 05 e sdle ol Jole ke
el ods 4 o g o b gladis Sl ed 3l i (S e 5 ale e O yt8
Ml 5 il e Sl ey st 6l (etmea ) 5bay S sla ta g,
i g St daly o sl 5 ey 55 e 2 s Ll s SO b 1) Sl e
Slaas p plal a8 Coal 0T Sl do it S b 5 Jole ke 58 o
S o (o it by 0155 e O e QU5 5 (5528 s (2 pote Sl
Jlos 5y 48 ol S30LLE ST o i 1y do Sl gl e w5 Jele e
ot Gl b b e g ale e i oS oIl (gl Lol (slaadl 5o
s Sl (ol ot eslial J s sl i 3l s 53 el ¢ s
sl )3 1) (ol il 5887 s Slasl 53 s g0 SKE 0557 5 e Sl
sls dal 5 513 ale 15 OB WS s
SR ey aans b e 35,8 0 Ol Shagh it 5 Slosl lul caals! s
@t el Sbl Sl (Talgns 5358 0 0303 s 5 eslinuls e sla pate

. N . . . . Z . o
s A 5 g5 ¢ 58 g0 Dol g (S S e g Lom

Bt R
(Hamori & Kakarika, 2009) &l &y 51 ools p seas lyls Jolo e &K Jads
LalS 5 e (53 s Dlaaial Objlane 5 ol 0153500k 5 Ol 5oy Jols Ol ke
S U 5l ele s 1a o Jls L .(Berger et al., 2008) & yi o ik



VEOF Sub | AV o L] w,wdul Sb ol g 25 Ollas | Y8

4 Cod 457 (56 Ol jn 43 BOT 3585 Oljn 881553 o l3) 55 &5 Glacanlw
S SO OS5 eseSio) 340y S i ls Laael plw g0 pdacin
CS b Sl (sl o ol S o 0 b gy o Slocanad (2S5 e Sloanad
S 15 Dlasarad ol 351 53 (65 5e it O e &S S uiT 51 sl (655 0
LBl 0313 B 5 suig 53ToL) Lgd 9 oute (I8 wlo O gllae Slaranas I ol
O o i sl ylest Aile el g e ameziys D1 L (Chen et al., 2013 ¢yvay
33,8 a sl (atd mblie g 53 byl oyl Sl eslinad (g1 OUT 05550 5 O ke
i 45 Sl s il Sglite Ol yalgw Colaial L Ol die Colial 48" oL
Cl 5 Kan (e Slylastl sl AT U ‘-g"‘r‘“:"&” RHERPA IR gt
=L (Broussard et al., 2004) das Gy do It HMS wle e 4y 15 0 ks
s lle o 51401 51 51,81, 555 (Slal S L3 Ol e a5 dias oo OLES ey sla ta g5
5 EAE) LS S (g ity w5 DA B s S S (lbana 55,55 5))
Olas La_za st cwly een s (Aggarwal & Samwick, 2006 1144 ol LS es
(S o3l i xS gl m Al e S e e o b 1 ele O e das s
Bebchuk & Grinstein, 2006) 1S’ s JLis | (g, sb! ol oyl (51 ol
CS i o3lusl L ol pue A1 1o 5 (Jensen, 1986 «Shleifer & Vishny, 1989
.(Jensen & Murphy, 1990 «Chung & Pruitt, 1996) Wbl . )58 IS, sbay
AS sl U cite b U350 Lalls L olaeds s 5o (o Ljls bbes O e Ll
55T3L) S (10 e (| Bl a pumns e 15 s ga Rl S5 o1l
oS ol oD (Degryse & DeJong, 2001 «\¥AY colils o3l & 5 s Aigs
Sl (s oSS 0l e (612 5 (GBS 5 s o el Sn EST S 0310
I Jale pidn (iasle Combsn s 2551 olopde (Sg m slaasy S
Bebchuk & ) aS” &y 35 duds Jole s ST L sle pits (250U (slaas 5o

& Sl Gl a0l o 5l ol e Ol s ¢ pimeens (Grinstein, 2006



. . .z .
YV Sl g5 szl tdes b g s 38055 )l e IS b 5 Jal ke )8

clal ade el oae Jed 550 el b glaeSs 5o A5l S 4l
L Cmal e anws 55 | oL ¢(Jensen, 1986 ¢Harford, 1999) JuS™ oslizal o 5L,
Joloseotn iy el oz Sl L L Jale e Lyl 5 b S slast 2l
RYIRCCIEI

Sl U Al 5 e diad yold Josle Ol s Sl 0313 OLES b i g3 copl 0 sDAe
g5 Cal Hlpis Syl e ptalin ol LOT LU, a8 Sodomy (slaels p SS51 2l
.(Baldenius et al., 2014) &, 5T Cuwsas (5 2i saded Sble 5 LS S 58 5 S5 |y
Sl 555 a0 2 5 s U Lo e GlaeSs 5 Aias o e 5 Ol e (Bl o
(=) megde il god ST a1y Ol el g oSy pl ST Gloj g (S
\,@_,,:L;\_M\;,bs;\L;)\:_wec@_,6u>|>,\;6\?@mww|§“o\ﬁh
oz SLaois LS (o 53 1y ol Ol pobe 5 B3l Laos ) ST it
L sss a5 5 580y sl o 2alS 1y 0l ol o ez il 5 o ule O ke
Sl s (33T L Hlast 31 alal s ¢ ol st «(Shlleifer & Vishny, 1989) wias s s
AL a3 e do 3l (6 S e b e by ale e 55 oS 55

LS (i 58 Hles Jole O ds 457 Wdizes 55 (2023) Chowdhury et al.
ol S Liad yol5 Jale Ol ko cOUT Ykl _olsl p ins o 28l 1y (g 108w le oo
S DLl 3y O lbelgms 4 38 4 5 (aind s 1 1) (N e slaes
o L 1 (Sl SIS 5T o sy (5 2 D ole O e o7 gbOlen
c.uu,w;fl.bgdﬁ&;,légg\,oﬁ&uzéus@uw\o:;duaj
diyl Ol e s s, b ) .(Fama & Jensen, 1983 densen, 1986) AuS™ s Jy i
O pdes S oyl ol A3 58 Jole O e 4 65l 0y sline 4511 51 ol (San
S o T3 53 L8] Ol eyl S5l 4 (bles Sl o Sa 35 a5 05 ol
s sh e Sl Dleredd Uity i 4y o A 31

S 7 ol Jolo e S F ol a5 o ol ke (632 568 4 p5 air



VEOF Sub | AV o L] w,wdul S ol g 25 Olalas | YA

ol (Jas b Las o a0 o oolibazal) Sladl o pn cpiman 5 o 5 o gake sla oyl
wlo 5 5k odes jidu o5 olwT .l 03y 550 8 LOT slacS b 4 San oS
L;lﬁ_uj;,,tfdugiﬁ,go%@sgulletg.{fz«“}mﬂm@m
o Camd Al j 8 Jale Ol s a8 sl ol o (5 8 ddd Ll gl fele e
D) OLSen 5 gantl ) s (6 208 idup 55 615 5 S eSOyl alew
«Holmstrom, 1999 <Pathan, 2009 <«Victoravich et al., 2011 Sheikh, 2019
95 @l_:s .(Amihud & Lev, 1981 «Smith & Stulz, 1985 «<May, 1995
s Ol pds Jls oy 5 aS el 5 das e 0L (2016) Gormley and Matsa
FRYPRE Sy PERCIE PGP Nt SNy PP SR PRICIN IS SR PYCK g JCOW-
A dms e DL s Jad 350 53 (6 ke SIS 5 s 5 SeSy ) L)l 5L
23 o G g lenast bz ol 5 Clablows shiten ¢Sy 2S5 ) LOT
Jlazst 5 1S s 1) Ol pds (650 S ey dilg o Jale e ol 00051
dad 8 Jale Ol e 457 555 o0 55l opl ol tdas 2alS 1 do 5l i g IS e
ST S e ME e 3 S

Liu and 5 (2013) oI, s Wang «(2018) Anderson et al. sls_zasis
Ll 1y glme s m i i 308 Jale Ol pds 457 das e 0L (2010) Jiraporn
el 3350 A3l it S wle o das o 2alS 1) La0T &S, & S 0
s S T r sty (2 oa 47 (blie 5 Al s )l Jule ppide &7 505 0
S NS YU EYI-D WU gt WY UINER SNy D SN DR Y NPRY
035 5 nSls sLaos o i sl o | S e Aol e (S e
il azsls YL Slhes ¢S, LOT eS8 &S Sl o pasa (YL

Q)-Lé'cdﬁbﬂudg)&é'cbj\é.@\ Lo Jolo pde QU154 p g 4
CS i Jale e (15 5 (ghal 0593 (s pde 4y 25 4 &S Lol s b oulid) S
Jesle 01 e ¢l sy «(Finkelstein, 1992 «Beck & Mauldin, 2014) 544 « by 0



. . .z .
Y| Dlar g5 szl tde b g s 3 S0 5y )l e IS b 5 Jale ke 0 p8

@OLS 35 am 48 )b it pdee U8 it (eSS oS L
L Josle O s 457 a5 (2012) Demerjian et al. a8’ s ¢SS 18wl
LTI (S e s (5l sl Ol JBltom 51315 oo 5V 516 o (slas g
548 Ol ite Aab 3550 Sl b laeSs s 3 S e Sl S o3zl
Gan «(2012) Demerjian et al JYawl olal o dsle p Slas 4|, &S ,5 555l
L1 oS ale o e 5L UL L ele Ol pite o7 il Llgb1 (2019)
Ls.s\-,aﬁl‘k.:_-,u)W&bhj)@ﬁ)ahoT.x;@#)ad%@i&
Lol o3 e paads 5 ES s Slles I (g e 65 )5 mren 5 L tg
LS Salel o pde VU Ul copl ol 600505 1S ale ,w glacws b
ORI bl 5o 0S8 mlie Sl asg eslinl ana 5 odd o | M e
L (Kim et al., 2018) s 53 oo o g |5 piis3 sloos 8 aon s (el 5 S dlil
)l aS (6 g e S oUlg L sy Jule Ol e (3 Y aiul & 4 g
3 58 ezl Uy 5 A8 3551 5 5 5e ) b 1y (M8 e o Sleanal 315 8
S S o ol 6yl e

Can 5Ll Slallas o s 1 4 dias e 0L G 38 Eolos ¢ IS sboa
el o3 03,8 a3 5 Cnnd (6 oty slasb L b s ole e 351
L gbresn Qb o ond 5 1) Aai 5 Ol s Ll 5o ke (S (pindh wilis
Sy azpn ¢ Jolie 53 bled OS5 5551 el cami s 5 e ab 5551 el
GBS 5 S L slaz b 53 b M wlo o dil 2ty Jule s
3 s B oS00 ke (650 5 Sy o3l il ge 355 00 2 61 o
Lot b Lol s i )8 Ol pke 3 9 (o Sl gy (ke o Ul 5 Hleel
2348 g o | S b LS 15580 505,87 oo g (518wl
el Sl o i sl

! wjfjljé o)ub)}ﬁ o)"9>- d‘)) ov\..'hcbu\ Lgu&.a)}g' o:'-ji P EY BE



VEOF Sub | AV o L] w,wdul S ol g2 Olls | YE

s Jsle O e a8 Wsls OLiS 3 5 i g5 s (2023) Chowdhury et al.
ias o 2alS 1y g i S wle oL ol o1 e 2l 551 L dias 08
JW)|;L_5J>;._55),jguumcdﬁguww,w¢»pd\,tsuw
S Sl i 5 S 5 Sldas Sy (o S gt Iy 3500 g
By Lol 408 68 (g i wle  oL8L 2alS & Wl 5 s ol 5 S5 S5
pldseinl S8 )l 5l iad )8 Jale Ol e b sl 0 OBl Jie Ol 5 s ST
ORI Y PO L g F o RPN PV PR A S P (K V) PO N L PN SN
S slatus gl § fele i Q).x_scb_““)ﬁbﬁ.u S 093 Lt i
O Ao e 0LE5 (2022) Lo and Shiah Hou' za s sl b o Sl 3l 0570
oy am ol LT o)l 5 s e daly Aol M by 5 Jale ke &y 8
N R Lt B B PR R g P PRy gC S
Slylael juiad i Joale Ol e 457 il 53 (2013) ol LSKen 5 Glaser ¢ Jolis ;s
S bt SIS ale s 0355 S8 oS Obken b aslin 53 5 5T oo Sy (6 2
Ol s Ssls 0L (2008) MceNichols and Stubben ¢l s o s3s . Lias oo plox]
OIS e s 6573 10 b S o (i o 3 gm0 ke (b 311y iy o ylasl Jale
A3l e YU S 5 b (slae s 3 55 iy Colal & Oy (811 o 5 LMK 50
S e 45 Sl ol 51 (ST 55 (2021) 018 5 LiU s S IS ale
i 5 L S Al o S8 Ll 55 n 0 dein 53 ale e
= aliae 5 i BU Jale e <y Wsls oLis (2021) Marani et all.
(VWAY) (6 g olilt (6,55, ash sladdl .o,l5 A& do g 4 (5,8 4l Sl
Ol pdes g Ao ys 5 Jlslime 5 e 50 0T 01l 50 pdecin ihsl Sl S
Gtz 33 G o Oljs py (glalinn 5 it 3T Jolo pote aidsy € 55 5 Jiws
A wle o S1HLST al s 55 (2015) Wan et al. .s,ls o g)ls S 5 anwy

13 0l ple & o (Gl5 gmn L2l Jole e Kawntijb a0 655 0l o



. . .z .
YRV lam e g szl s pd 5 (a5 5 S0 il e NS W le s g Jale ks o yld

oLy GLacs ;S s 2aLS das o 0L (VF00) OL,S0n 5 236 2assy il
b omie (S Wl SIS s Sl il 4 Ll g e Jele e Sl i
5ot S eS8 LIS 5 o e weli S Wsls Ol (V¥AY) 0lSKs 5 iy
SN ale o ol 1 KLy (2017) Koga and Kato s gl 3505 6)lskas
Ol s (Soday 5 (S 5 e (LALS b da g g G Ay iy a5 U
9 e Al 0L (2017) Pikulina et al. oS s iy falS™ o il 58l
ke 4 el 1By (lsline 5 e alasly (OIS wle sl 5 Ol ke S
o ¢S b it M e e a0 O s Al B S G
Sahon e 583 I ale 4 Lo e s g 5 S (51 4l

Goel and Thakor «(2019) He et al. «(\¥4A) O )LSes 5 (sdamms a5 il
Ol s A>3l i wdiasslazel s> oL (2005) Malmendier and Tate 5 (2008)
o el 5 LalT (S e o Dloansl y aind S35 65 Ol o
Oml s 1 ) e (65185 5 55 Dlaaal 4 Lol ol R Oliabl Jds 4 01 50
Rl L 5 0l s a8 b s o a3 ag b Dlasensl 3551 4 i alis
33,8 0 IS h G N Gl DS 8l 4 e a1 e o ) i
5@ b LS s dnls L5 (VF ) O LSn 5 et ol ¢ Jolis o
Ol s 48" Sl (3153 3513 3 5m 5 (Syllime 5 e LU0l g gluabsl i
o esdhe ol 03,208 OUT a5l i (6108 wle ;s cles g Olicabsl i
M wle o oS 5 0l pe Sliabl i o 45 Sl OT 51 (ST g slaasl
15 g (g ylolian alal

Il o 95 3 S R and b cediidl)l 6 B Sle 4 a5 L

3503 3 m 5 S l3lian alaily A3l St M Al 5 ol jse D plS s taned B

oI

G0 s Sl 62,58 1 Bdn lin 1o 5 (Sen 755l o 5 Ol s



VEOF Sub | AV o L] w,wdul Sb ol g2 Olale | YEY

g3 ol b pds gLalS b den  iagis olel anslr (ol o el ol 55 g
JUd oy g 53 VE Y Jl OLL 6 VFA0 Jlu (gliz 51 47 ol 0,5 I3l Glysl o
e Jlo i Sledbl 31 i s (gla e 5l pimr (6,5 0511 (gl STl T 51 kil
93l 3L VEY B AYAY Lo 5 Sledbl ) 4 el ol o3zl oy 55 g0 s
sty 5 Lo FI S Sual il ods 8 8 55 5 5 bl b bS8 bl
Jslteay (sl sledial OLL 4y gme LalS 13 Il Jlw causlie Sl 1530
(Uil 031 aki 1y 395 Il Jlo ¢ aie 0555 53 LS 4 (g5lbT ansle (g le (S
L5 edals Il slags S aauls csiliel o o 5 LSSl caoy oS 5 5
S5 i) 6l Soglie LagT 55 &8 i (6 il Jpuol slaslisle 5 Jle glisl
dnlous (6l Canio DI 31,287 shteas (il Cote S 0 plgw Ol G 5
Sl Jlb sde a5l e b mlio g Sl gl galS 5 (M gl 1S
(ES i = LW APY) OS2 VY sluw il 50 i SLis ) se (slaesls ¢ 52
Sl L Ol fagis glaacs b 0sa)l @l o Lo G Ll b 5l oS
SlBle s 51 IS sk agi laacs b 0pe5T 5 s ke (5, 51l g SLin s s
Gyl 30 izte sla 3158 sl 5ol cw plu Il (W6 0 ¢ p 5 3 )sla,
3T gz 51 oy Sl 0l 2l Sl ol Glosl s Olejls 5 IS a2
e Sl 0 o3l STl 58l 5 Sl 5 (S mar (1 cLaesls
St ey i) ESiaad O g 85 gy Sl sl Ly oLy oo g4y 2
S eslizal b 5 (oS by oSG aly i) 68 i 05 85 5 (18 e

Sl ol 43\)\ J}iﬁ‘ )‘ja‘(‘j



. . .z .
YRV lam a5 szl s pd 5 (a5 5 S0, il e NS W le s g Jale ks o yd

@I 29390 SBCS W Sl 10 .Y Jou>

solail o5 o

g VBN Lo OLL 53 s 5o edkdiasd oy S 2 S slu
¥aF il s 554y 01,65 ol Glosl st 53 WWAF Ul 51 il LaeS™ 2
YVA il os g Jld ey 5 tagn Sbeygs oS s
ass Jlodbe sy se 055 (b g oo s Ll OLL & (g2 S 2 Jb Jle

m ISV P AN
- 58 5 Suds slaiS i eSOl (s S Gl ( JLs slacs i
AL g 23550 GES S s e Cnto glaS 2

2 sl Jlb e g 31 e b i 51 S
v Bl ot Sl Bl Gyl 85 55
\YY Al e s 53 S a5y e slaesls

Wl ok slizal L3 o5 4 (V) 5 (1) S 51 a4 b 05a3T 61

()
IagNorRMALit = Co + B1CEOpower;; + B,FCF;¢ + B310;¢ + P4lssue;,
+ BsSize; ¢ + B¢Sales; + B;Cash; + BgLeverage;
+ BgROAl,t + SlOBMi,t + BllTanglblhtyllt + si’t
) S
IagNorRMALit = Co + B1CEOpower;, + B,CEOpower{; + B3FCF;,
+ B410;¢ + BsIssue; + BgSizer + By Sales; + PgCash;
+ BoLeverage; + B1oROA; + B11BM;;
+ By Tangibility; + &

il Ut &yl 65 iy g T 1 o 2 Co oS 51 cdlwt slad 60T 43 oS
olih i, delsl 53 &S ol sy iie (s3le 8 (g 1S wle 75 lenormaL i
i A 3l S e Ol e il YU LanoRMAL 4,8 ol
4wl o dd oy 5 aslsl js &S Conl Jats St 9 Jole e 508 5 Las CEOpoOWer
3 slaws «((Wang et al., 2016 <Lo & Shiah-Hou, 2022) L35 &lalles JLis
Joss 53 cdsls Sl S e e 1 g 5 S8 5L 48T J S (s e
¢l Sl 4 ki 51 (2003) Berger and Hann 5 (1986) Jensen .ulots o il



VEOF Sub | AV o L] w,wdul S ol o200 Ollas | YEE

oslitul s a4 & sLa0L > 5 S ale T o e el S ol
S b s J,mS e oS Ol sisa (FCF) o157 s b0k > o opl s 63 5o
DB pde 5 Sanles (slaa o I8 oo (S b CoaS Tl (GlapasilSe ol
o2l ) S b T, Jlas | 3 55 40 it 457 das 2alS |y Sledbl
(I10) slg oSl ¢l »Ls ¢(Richardson, 2006 «Chen & Chen, 2012) 5,57
Biddle and I Coad 4 .l ol oslanwl oS8 CnS - S e li Ol goa
= 9355 gh by p A B A Ol 4 &S (ISSUE) L plew iz «(2006) Hilary
e ey il Sl 0kt J 587 08 (0 5T S0 e (o) S jooem s
B Dllln 58 e e Aol NS Gl s 6l e slacs b e
oo AeT 3 Ol e 4 8 &S aas e 0L (Biddle et al., 2009 <Richardson, 2006)
S8 i)l Cans 9 (ROA) s o155 6353L «(Cash) slhes i slaol > «(Sales)
Sl i SLadl o il i oS5 BM) plew Ollo Gy 515k 5l «
dsl 5685 (Size) &S b o310l 4 a uman ol i I wle 21530
O S b omlil el Sl p g mie Hlael Sl 5L 5 e Ollo b
el b Sils a6 5 A (o s Sl e b o (ol ey
5 olBlE 03l ) Sl (1S 4o SLa el sliwl 53 ale S5 o5l
5 akd sl iy Ol siean 5 (Tangibility) 5 i Cob sla o lols (VWA O, Ken
Slosemad o S e Sl b3t sl p3Y I e e 1!
Wl (VP (gbmme 5 S L) 3,18 e 305 0l e (6518 e e
Cagimes b (Jlo e il a,ls YL (Leverage) Jl p ol o7 olals o
sl sLas 18 o s (oS mlte s & IS 2 pl Ol ke s e go (6 b
)L?;L;)leaﬁuﬂ(xwlﬁwra;ﬁ@%ygjii,)@\j,uﬁ?@a.\i;u\,
5 OlMalgmr ey 3L o g0 (65 o, 228 oo Jlo o pal sy S
o Bl LS 555 D sm 53 (YAA OLLSKen 5 olBls 0313 &) 355 o0 O ke
Slro)s e e g 53 Ol e o7 3513 3 205 OIS (pl Olslubalgs 5 O ot

6)‘.}_?4.3“.0]_“MCA.-AJcijjjcb)laémﬂ‘;ybfb‘jv\“i;jbwLﬂb



. . .z .
VR0 | lam g s warlsr s d 5 (s 5 S0 il e NS e g Jale ks o yd

baly gl 53 4 ol iag sy LI (VFAY OSen 5 30 eim Ol ) 53 AT,
cwduojjﬁubﬁb‘bu\ﬁd_aSJJ\JQL&J\Mﬁ\j@‘&ﬂ%Q)y

{Richardson, 2006) . s s (5,198 4 ls i Eesb

SIS 4le p (2HSG kil y ke

3 elagnormal) @sbe e 1A wle 1w Slan b (6108 wlo oo oSG demlows (51
Ll ok oslizal i3 5 4 () (2006) Richardson Jue

) S

INew,it = Yo + Y1(V/P)it—1 + v, Leverage;_; + y3Cash;j;_; + ysAgej 1
+ vsSizejr_1 +YeRetit—1 + V7INEw,it-1 T ENEWit

ol Ol ey (new) Ml S el LacS 50 5 adlut 0T j3 o8
T s s ke 5 55 on daloms Sl (g (sla o Uls JST 2 e (ST Lo
u:;,lc‘.ﬁ}_.puc,__m;:N/P)u)suwgw;\‘.\s};&%{f@\fguﬂ
el tla lls JS7 6,8 Sislag ba s JS7 685 350 5 plem Ol-lio G- 15k
5 0 gy f sazme {(Cash) U azyéla olols JS ol oy S o i(Leverage)
Sladlo sl 12 LS :(AGE) S 5w tla gyl IS 5 o Soasls 587 (51 Lo o
B 83 i) I i(Size) oS oSl lalgy Glosl s 53 S 5 iy
J=3 JL dle ()18l T tplam VLo 033 do 3 HRED) plgws 33L tla o
Wl () 5 0l o i e (InormaLi) SUES1 5 e (Slsle e 7o (newiea)
03 s (Lo ledl Enpwit & sl EnEWit Olen (laBNORMAL) ($3ls & 6)‘;‘?“1“)*“
O e il YU IagnormAL 4 A el Crimo — Jlw 51 J S L () S Sl ks
5 b om0l G 4 e 5 e (Slaediladl ol i bl 2 (651 wbe
o3lil (8 wle o LS oduled Ol i agh opl 45 & Sl (6 I wls oS

ol 0



VEOF Sub | AV o L] w,wdul Sb ol g2 Ollas | YE5

oo e o yu8 Rt aate
AF s OLLSr 5 CSEOFY Glas s 5 Gorls) (A8 Slallas jlEas &
o=l 3 (Veprauskaité & Adams, 2013 <Li et al., 2017 &\ F++ OHLSKen 5 (g ol
Jole e 558 (6 S50l (ol amas 5SSl e sl a3l 5 gy
5 Jele pde ailsy SE 55 5l eslinal b (g )bl & yuls .ol ok 3Lzl (CEOpOWeT)
L et Oyl g el nde 055 ylalg 3l eslazal b ¢.:§$L. Sy o kel S
L Jole pie S pis oLy Lo ls .l odis (5,8 031001 Jale e (sluas 095 51 eslizul
el slaad 3o Jdow .ol sdls sl (PCA) ool laad 3o fdosi 595 51 eslinu
s dmy s OT (ool Cotn o7 ol 0 ite iz (slaosls o sl b 151 51 (S
et e (63U sl Ol o ol slaad jo o Sl eslatal bl anlllaes ) 50
odal Jool laadl o a8  sdor (e 5 it (63 5ukoman S5 b 1) Ao (Jiwe y520)
i a8 Aol o ol s o 56 54 505 0 SO a5 Ly
Alp (e el e S el ) 53 ) ST 055 AT (5 S (e er A
O 5 (5521 55) Sl ol g5l U (s 5lme o5l (05 S o3l (sloras (s T
(Ve

L s 3 bole s 8148 (5lomn e :(DUAlILY) Julo de ailsy LS 55
458 o 5N Dol b 53 5 E8G ri)l dly pasd 6§ 0 pdalin b sl
ol e oSl o3 (VWA (o5 5 5 (Soromy 5 VP 0 O 5 LSS ol
ples dooy3 03 51 i tles by ST ole e 8148 (g 5lome e :Ownership)
5 CmSS) ol ol Blod o 3551 S smmcpl o 53 58S B, ABL oS s
e (TENUrE) fale yds siliass S (VWA (g Al 5 K51 F s+ Ol LCen
33 Jole pis (sa S s I i &S5 sle pis (sa Sde S1487 (s
5 CbnSS) ol 48 8 o 55 Dyl 53 5SS 5 AaL 4 g slaS 2
sze:(Board composition) o et sie o O pdis deoys (VFr v O LSen
Ol ks o a3la S a8 IS B0 pdaiin yiie Jiws Ol pide Cnd S14S7 (65 ms

J))‘Q)}.ﬂd‘f)}j&.ﬂ&))l“l{Qﬂéuﬁsﬁ)}ozb@}éﬁﬁm



. . .z .
VIV slam a5 szl s pd 5 (a5 5 K00 il e NS W le s 5 Jale ks < yd

Sla Cab g b (el slin S o pids Sla g fits Ol pde ol a8 § i

(YA (s b 5 Godom ) 0 pite Sls (glae! sl JS w o it

el 0l 1Y) g )3 ool laadd 3o Jubos ol

ol sladd 5 J..Jad @\.:5 Y Jod>

L. b1y . . -
O il slg . o039 polic ol sl
ey
ART ART \VAKK Jdsl ol adl 30
+/64Y AT \/VY p3> ol 4l 3o
TAA YF < JADY poe ol adl 3o
Ve VALY NV ool ol ail 3o
layasLs S et
EYY oo e ails 5 S 55
/08 Jole e =SSl s 5
—+/FAY Jolo e bl ke
/Y00 o e Sl gie Jits Ol pde Ao s

sdaliv 45 s bolen das o OLES 1) Jole e 58 glajlms o059 (V) Jgo
108 59 ¢ sazmeys g o35 VL 5 g 3l GLils pas 5 ol ol ad 5o 355
s Li 5(1960) Kaiser slg_ivy as am 5 L . AS o ed |y 0 jllial uil iy S
O 90355 S 3l Lt o g Jldde (glyls &S ol adl e sl ((2017) O,

.@‘oﬁd{.ﬂJAL&IL-\AQ).GJL;JUQ‘}&QLJJ‘J\);Mbcré}:ﬁ))u\s

JAS Sl iz

3115T s gla0b o (s, 0310 sl g cpl 53 ((FCF) 33T uis glaol
Pl ol 03lizul |3 45 4 (1989) Lehn and Poulsen a5

— o au = el Sl - S gl 4y e+ Slhes 3 gu = 55T (6@ GOL
(o plgws 3 g

B 0 63l OIS b ba g s (656K plem JS i 210) (5l S




VEOF Sub | AV o L] w,wdul Sb ol g2 Ollas | YEA

oy LA 3 eSOl s 855 OIS e e (535 Ol Malg ool pite plgn
om@wwguw@w;l;&ﬁ}sm...,Ls,t;‘fquﬂdugs,a
Ny

tdle (b oS b ale ST ol (loe pize &, 1(ISSUE) ot plgun L]
odos Bl Jio 25l Sose il 3 5 K 550 Aakes ST i 1 Jle 4 o
]

baalls JS b o2, 1(Size) oS 5 o5l

b obls S 4 el iy 5 cus (Sales) iy 8

sl Gl olyls JS 4 Sllas A& a5 Ob o G ((CaSH) Sllas A& aory O
Jl

L abls JS7 4 b s JS o i(Leverage) J el

Jlo glal gla olols IS 4 Ll 5 4w Cos :(ROA) La o115 033

 ple Ol=bo O i (6 85 501 Comed :BMD) L 3550 4 (6585 2551 S
plew Olloo G5 L5 o))

Il glanl gla olls IS 4 Cub sla o lls o (Tangibility) s seie sla ol )l

Lasl
PP JL‘J

)b)&:..ﬂl:u WJJ.ZC_,_&J Lg\_Aablb W}: )LAT ‘v\.‘b\ «oleMb M}Qﬁ )jja.u\.’
3o ¥ 8l ) sba 4 das oo 0L (F) o gl ol o a1 (F) J g
V0 Lo gio b 4 bS5 33T il Glaol o dilasls i wle pw Jiw S 8
CLalS b 5l doyn ¥ sl . Coul sy 4 (ool Ol)lelgn O:isL:oj.,\..pJJ
Lol &8 8 o0l ke (6l :S0Lee Hldie Lilazils ayle ju tl 3l ) 53y 50
GlacS a8 o Ol 5 o ite pl S 5 il ldie 4 4x 5 L .ol 1F/AT4
)‘Lﬂﬂ)ﬁmudﬂcwM)‘J‘)?jdywo‘)‘.b\)‘w)f))}ﬁ
oA 35w Ao ;3 YO 5 Sllee Ui ladl 2 Ao )3 VP Jl luzl sla ol Hls e



. . .z .
YR lam a5 wazls s pd 5 (a5 5 S0 il e NS W le s g Jale ks o yd

om0 L WS 2 o Ans e DL )5S e uite 55 il lie o3 S S
L cletls o5 o3 40 350 35 (6l Jlo Sl gyl oo 31 S 5 . los 5
e S1H13V/OYA Hlme ol ol Ly ST i 031000 e oY) J gl mlaars
So13 1AAY Slome O3l il s (5308 5 6518 e o ite 5 00 5SS,

el 5 Siln S (S8 o S

TSNPt WO S W S PRPS

S Blpl | Plas | e | dle | Sile 0
YN —/FAY IAFY AR e A gl 1,86
/AR e Voo e «/Ya¥ M wle i
CAFY VN F v/ 58 —1 /Y0 8 L) Jole e &y
ARL — /YA \/$58 /eav VAT 35T a4y 0L >
AR e +/84% CIVEY Vet ©olg oS
«/FOA e Voo e ALY Lo plgw L
1/0Y4 V1/V4A YA/FYA VYA VF/AT4 oS s el
¥ials 8L o/VVF “IVAA «/4BY s
JYYE S\ lAtas V/0Y0 AN AT Shles 48 a5 0l
WAV e JAAY /YA /By Sl gl
«/YAE = /Y 1/4v0 0¥ IYES b olils o3l
Y8V R V/950 YA YOF S a4 6B o
JEVY Y /0 JYVE YV 5 sete gla gl

R e O305]
D50 335 S L 5 o iy M e s o ey e Sl 4 a5
Joe 3100l e Uy gy 4 b 05T 6l ol ol el Do 5 655 5 a0
L s 4 05051 6l e ol o e3lizel (S o) e 0 5o 5
3 el s sl 0t 48 8 0 g0 SN 05 55 51 518 Lo 5L ks

oo 3l b (i 4 050 3T (1 O g 85l o (513 Lime 0 53T



VEOF Sub | AV o L] w,wdul Sb ol g2 Ol | Yo

g ool 3L Olabl SIS O g £ 25 6 o pde 5 die ST (5 loline
O e er oo s 5 (Yo Y) s e ) O905T 1 a5 sl ke oL
S S 5 gl o el ekt ealial il g g5 Jale Jlime ) L i
ola Tzt (6 lobime pelo a5 Lol 2253 (Slaite o oo 3 g2 5l
il sLaesls iy 5l rasi sla S resd (51 o(F) Uk 53 pad F 05057
4Bl el Slag o Pl S5 51 il (Slaaal S5 4 opmen (Sl 0l ozl

el ok oLzl b K1 5557 6l

bty Sleal 5 S g asils Losesl b £ gl

S lobxe et oo ylode Q,.o;T EY Pesll
Wi VARY ~JF \
e Y+ 4%/F1 bty (Slnen \
/¥OY v/ Ny ~JF A
e Y+ 48/VYY bty Slaen Y

o5 Ll ol 150 (0) o 53 Sias s ans b Jsl (658 puadss I ool 4z
(S o por 1S atly iza b S5 5T 5 51 0) pitor 5 staTlowsay gl &
A B S S s ediledl sl 53 (Stos ok (gl g 93 T s
o )2 S 55 JS s lslinn 28 F o )laT (5l s T a5 LS s
S a0 OLE 38N 0l fdss s o o e 135 oo ol ds )3 40 Ol
5 i L e b 5 Al oo el s ite 5 aluolo Ol ks 5 Lo y3 WV o gases
oo e 55 ke g b ol ST s b esls b i Sl s IS
5 Jole s S e el by Sl /0 F L OT (6lsline o g = /oY
Gl L e e OLES s 1,13 3 g 5 (6 l3lime 5 (hte sl (6518 e 21518

b oo S I Gl e LG ale e 58



YOV | Jlar s 5 sl t s b 5 o 3 K00 e 1S e g Jale ok & putd

B3 Sy g ad b 0se5] s 0 Jad

S g gy SN Wb g 25676 Pisil
T okl alyo T ok ol ..
Slobxe z Slolxe t
Y RSN eF “Y/APA | —e/e¥ T 51 o0
R =Y/ORV | = A /¥ ATACY S VRN Jole e 58
A7 Vig\s JFVD <IVA /YA VAR ST A& a5 0L
/OAQ /0F AR A+ /AN /ey el eSSk
«/9F0 —/F8Y | = /WY VD eRTAR LN YRR L plg Lis!
/494 AR EEVARA | LARA S ZAM A EETVIR | OS5 oIl
Yingl /90Y AN /YEA \TAAE /ey SR
/ey \ARI VR e VIVOA | v/e0e Sles A a5 O
VIR \ZARE) /Y e FIANE | e/e8Y Sl
/OAY /00Y JIYAS VRN Y/FVA J/0YF Lo lyls o33
Sl s s
e FADY | V/FYF s F/EAF | /oYY
BIB1
/Y Y/$5¥  INES s V/EYY /eYF 5 pginn Sla oyl
- /AVE) /NS (o.\.&J;’M)wa;ﬂﬁ
- \/OY Q)..J‘)Oﬁ));oij
) s FoolT
- (+/+ 4 ) \/FVY
(LSJ‘JL'AA
oY - RE ERT G
cie,»)LR skl
(+/vv0) &0 /804 -
(ylslne

ool o Sllee A a5 0L sla ite 4T ol OT Kol 35 J 28 sl e ol
)‘JL:JM 9 C,._Jw JS\ J}@.i»ﬂ ‘SLALS’")L’ 9 )\jL’ g_}':').)‘ 4 LSJ:‘é" gJ‘;').)‘ cu&\)‘.’ a.}jl.: ‘Lf“ﬁ
L—!L}’L}QAASJ‘-;)"’LS)‘KA:’,LAJ-‘”@‘)KUJ{LS)‘JLMJJLAJS‘C’S};’°}“U‘}:;;‘}
(Biddle et al., 2009 ¢Richardson, 2006) & Solallas .Coul 3 o 40 (5 -5 Sl

ool G 5 a s lyls 035U ¢ glles (sd & (sLall o Ol 43,2 oS Wlosls Ol




VEOF Sub | AV o L] w,wdul S ol g2 Ollas | YoY

Sl B SLadly il iy LS 5 plew Ol 53 5L 250 & (6 35
L YL Jle ool (slls (sacS 15 Ol sa piomen oSl 2y (65108 abe o 153
e a3 le 5 gl e (e 5551 palls L (slaes ol
Selomn 5 0B oy 25 b bl yer sl copl o gdle S e ol S e
o3kl 5 5 ol sl olyls )3 oo IS wle 45T ol 0305 OLzs (VF4Y)
S Al oL 2153 e ol sl ol 5 45,55 &) goo OT I e
5 ity DLl (sLadl e85 SalS 5 55 4yl 4 e 5 b (algips Sl 0
)L:::.c\)'lqu_le_}ngaj-?jQbu#_}h@\;ﬁgb%\b)wrw@%ﬁjb
uc,f,_,zo_ilﬁ‘\;\_s.,u,uguw‘ucuﬁgé;@bwﬂgw\wfﬁsﬁ
sl gaS gy e ST

4S5 505 Ol Ol g5 o Ao 5340 Olinebl L LR 0 LT (g lskine rlaw 4 4 55 b
e et A o 13 55 s e 5Y lzel Sl lalas SN wlo S 5 S
33 Sl kS 51230 s Ol ¢ it (5ls it 457 das o OLE5 SN 036 o pans
gl 5= WA Rl Jele e SO e o pb S 4 a5 Ll | el ie
G e 5 Jole e oyd s copl b sl /oY Ll 0T (g lalins
Sy a5l L das e Q\_J’d@l_:}.:)h 399 Solalae o e adaily U5l A
OT Sl 55 IS sla e s bl o 28l a5 S e ¢ Jale ks
5050 oot a8 25l el pal e Sles A a5 OL o sla ke 7
S L olhas 457 05ls (108wl ju i (obslme 5 Cute 315 pete la oyl
Wl 3 g 50 (5 3

o oy A8l ity Jole e o) g a im0 0L ol (ST sy
ahor | ol e 35 b o it S e L5 S 250 lag b 53 ol
Eel o e Lo gLl 5 slael 5 & s b oS30 0l e 53 S e

&.‘J_s‘jobjs&wﬂaéj\fgbﬂéqu&dLi)ﬂ)JM)ﬂd‘ﬁ.lﬁJ_}.&':u.o



. . .z .
YOY | Slas g s sozlss s b 5 o 3,80 55 )l e IS b 5 Jals ke 0 p8

el Slale glahn st liwl)y 53 45 Lgd o |y I wle oI5
L o @50 (9) Jgidor 53 55 40 33 (55831 reind 1 ol aomes
SIS als ize U 580557 o 51 () Jar 3 sdeTommsty s a4
S ouiledl eyl 3 Sewan o (3l g 533 05T ylie (518wl
S obslinn (2 Fo)laT (sls simn e a7 L oS o B 1) g 5
S ot ol el oy o 5le 3 45 g B 053 80 Olabl o 55 O g
L A0l e asl s it 53 alol Ol i 3t 53 WV Lo pames &S das o OLES
e gt el (S b 03l s 5 Sl 5 S5 Js (sl i
i et Ll SONF Ll 0T (6 )lsline o g =0/0 0¥ il ale ke &8
(el AP Ll OT (6 )lskins o 5= /0 0¥ il Jale jye Sopuld 33 01§ e
S5 @olalime st b adaly (I8 e LIHSTL 5 ol e S e opl ol
(Slles 4B 4y 0L o sla e oS ol 0T Kl 55 J S (sl pitn gl 5
5 Sie Sl sedn glagbls 550 5ol 685 Ao daglls o35l ¢ Jle ol

Lyl I e s SIHL L (glaline 5 gite 1S5 o3Il ke 5 laline



VEOF Sub | AV o L] w,wdul Sb ol g ke | Yo

P NP EE - Y P JORUPPS P HC I W PRE

S g gy SN Wb g 2676 pesil
b okl el b oslel el i
Silobxe z T Slobxe t : )
ey —Y/A4Y | -Y/5FF Jeed YA | = T 51 o0
o/+9F —\/PVO | —+/\0A J/0NF ~Y/FOF | /e Jole e 58
/FAD — /PN | =/ IASD SV | Y ele e SydB s Ol
/EEA VY$ Waars </YVA CIYAY ey ST A& a5 0L >
/5 COYY | a/YeY 7Nax ALV VRS sslg oS
WidZs —/FYY | ey CIVED — XYE | /e Lo plgw L]
c/a0v A N VIR 4 AR VALV ESVERY | S oIl
Wisas /AN JAYE A VAR | /Y e
/a0 A | Ve e VISV | /efd Slhes dB a5 0L 2
| L/ 2 VAT e P/ | a/epY Sl p !
«/OAF C/OFF | /YA /F Y/FVE | e/evY e oslols 0330
e Fro8v | V/FY e F/¥4. Xy SL il 4 6B o
J/F \7A s A BIRVA L e V/f 0 /eYF 5 sgte gla gl
- (*/AVF) /NN (ouds Js a3 (putd g i
- 5% Ogmily pmysd oyl
- (/40 )8/ VF (g lslins CIM)J;:__;F@,L,,T
/ROy - b:\é&.«afd%,é

(/20 0) PV/FYP

(s 13tine o) LR o,uT

Uit SN S 5503 0Ly 01§ on 1033 40 Dlirebl L LR LT (6 ylsblinn peboms 4 4o 5 L

036 &8 nd o (med Bl o 15 05V lzel S5 sl ) ale

Iy dialy ki 53 Sl 5 o350 et 015 ¢ s (sla ke 457 das oo L5 Sl

j—'/'V' ﬁ‘j&bﬁh&)ﬁ(}bd‘ﬂ%gﬁfﬂcwC,.w\'/'*?l.:j‘j




. . .z .
Y00 | slar g s szttt b g o 3805y )l e IS b g Jale ke 0 p8

C)J.\Jcﬁubwd\.ﬁ@\.ﬁ (opl gl el 5 s g (g olaliae o 8 dbaily U1 A
5 e o adaly (U5l i (618wl ) (ol wle ;s LIHSTG 5 Jole ke
a5 0L sl it oS el O Sl 55 J 257 sl e =l )13 3 (g laliae
5 St 1 sete lagbls 5 550 A5, a5 SO (Il gl ¢ Slles AE

s (5 e o S g (5 5l3kne

S S a5 Lo
L;uw,éo;;u_i‘5\ﬁo\)\;«fquﬂJw\giu,gﬂgﬁ;ry;\é&bg
i Ol e 48 LT3l i OT I 50 Julse Jis 4 (gy008 wle o mslin
S oo o pllae Dloanas Sl (Sas L1s 0ST0 Sleanal 3551 3 5 50
SMS e 5 Jalepitn S5 o adaily rasis ol 55 ol ol S0 O e
@SB Jale e Sy 2550 L doas e 0L guls s oy S
b DL ol (e bl o T (ol ) ME e ) (6518 e e
Al el JE 5l sl Ol e 3 S 6Ky 5 oUly JIL G laadl s
SIS b g Jole pote Sl tle o 5 2L ekes S o TSl s 5 8 S
ol 5l 555 Jale e (sl m g5 5 LS (SLadS 5 4 Ot § 55 (ol il
Ol yanl p Ol oty Al 5 S oo sl iy o5 47 iS58 Jule Ol pote el
St S L iyt e 0 8 1 55 08,5 Dol 551l Lo
JAJ_:Jua_?;:ﬁja..\_:A:wr\.—;ﬁ\&ﬂf&.ﬁ)wu\ﬂbugj\;\j«ibﬂ
Aty Jale Ol pds 5 o Uls 51 o S 0 &S5 do 5l b S e
361 g 5T, (S wle o Slaamas U513 (5 5VL o e sla o Ul s
Cgldd 5 il g o pde gUle L dad j 8 ale Ol ke &S 5T aS” e
S n Fiadl g ok T Ol ki (e 53 1 LOT 5 dijls 55 Oblies 4 S (6 g2
Ol s ¢l L 6ias ad yos gite ad 35,0 Ll b slaofs o 53 1y 355 ale

25 b gl ol ls Aol NS e e (511 (5 ST el jiutiad 5 Jule



VEOF Sub | AV o L] w,wdul b ol g0 s | Yos

Gilhe ol (e ol bl o (2021) Liu et al. 4(2022) Lo and Shiah-Hou
Asl i Jale pdos ol a0 S e a8 el el Gl 3 L
b it S wl e LS 5 5550 Sl b s b Sy le
Srte S gUls 5 bl 5 &g i oKl e (55 8 S a3l il ge
cl.‘..ajlc\.’.:g{w&“_w\ Sl e sl JlaiS )8 O pde 35 0 Cel e
S ol adis3 laog, S aan Bl el s clad ol gl 3 oS 8
S a 3301 6 51T (I e Slasenss diad 38 ale O ke ¢l
(et 3 45l 011 ol 5 Olylalger 61 (3L Cnenl i slaasl
s3 el bodalin o glaaml 5 g b glao€uns L L el e 4y
3k OVl 5 OIS e 4y ass s 4 a5 L dled on 6T S sla 23
i 5 Ol e S8 K5 g5 g5 Slesenas 3615 bl 3 355 e slgii wle
555 e slgiin 5w a3 e 1y Lyl S 3 o i Gl Slasenas 5 oS
ol Byl g Olejle 4 olazel B SleMbl cbeSSL 5925 53 Cosgdous s 4
se5 Ol pds b adaly 51y SLedbl S 5 b uS 361 () 55l 355 o0 slgiin
N 58,5 5o 1y 0B S esliul L 5 08 daslael O wlo pu b Lias 41|
2l 3 ST e g 53 47 5 b e Sy 01 S ingy 40 0L 52 ST 0L
03 yas 03Ul LS 5 (I wle ju L1HEL 5 Jole e &yl (5,8 03100 (glaylns
(S CeaS o a8 55 S s men sl a s | =l
SHL 53 ol o Sl slads o ( Slojle gla S5 5 csoluabl OIS sls ke
ol e Soyds o daly Il slacyssdons 5 0S5 Sllas S dony o] e
St 5 S i s g o shiea s s OS5 S gl e TG
SLaS 15 53 5 5 Calibes mlis o 53 15 iagin § s g0 O Kia g3 355 00
sdbolonl (Sl i g5 gl 4 a5 L eulgsn A 05057 8 55 5 o e S5 S

Ele 0 SOl (s (3 b gl DB 1> a5 Sl s



. . . .z . .
YOV | sl g 5 sozlss st b 5 o 3,80 55 )l e IS b 5 Jals ke 0 p8

5 dole e oy bl 5 CIas b wlis algy 3T w508 e slgie (ol b
ol e sla S5 s ane) 5o STl g asls LS 5 (g 18wl LI STL
:}JWAMEQ.M‘@;QJW&\:cbjaéx!éhﬂjkcc;).\éwj
ozl ol 5 (Jbe Do s 50 plo b Jolo ke o8 abaly ST (sla iy 5o

3,8 S o paase o K F Cblis 5 kS wle w4 ja

e’l:.a ool
A il )l 48 e O e 5
ORCID

Shokrollah Khajavi http://orcid.org/0000-0002-4889-1135
Soraya Weysihesar http://orcid.org/0000-0002-9581-5602


http://orcid.org/0000-0002-4889-1135
http://orcid.org/0000-0002-9581-5602
https://www.orcid.org/0000-0002-4889-1135
Https://orcid.org/0000-0002-9581-5602

VEOF Sub | AV o L] w,wdul S ol g 25 Olllas | YOA

Gb‘“

OF)) does A (S5 3 9 Q,:.A)T (B g (63 5 9 (e cﬂa WJieoT (oopl
sha o i Il el 5 0 al v Sleaas oS 5 0 e Slubl i
https://dor.isc.ac/dor/ .\¥o-\ ¥ «(¥)v (L o 94 >34 (62 o/,
20.1001.1.27171809.1401.3.3.5.2

o= ety o Jele p e 358 S5y (ITAY) Lo e (g dal) 5 dool dases S
http:// A=+ (¥« ( Jlo bl Jolo s 55,8 508 a5, Slas

gfaj.mobarakeh.iau.ir/article-1-1493-fa.html
oS L;ucj-g&ﬂ s om LU OFAY) i g ol 03l B 5 g csligissTob

WO (bl il ae 4 o ol 53 o8 ol SIS 5 S5
https://dor.isc.ac/dor/20.1001.1.20088914.1393.5.18.6.2 .\¥:

Sl oy ston 35 OYA) DU OLES 5 s e5g8 53Tl e gy 0313 cpmim D13
M (V)F Sl solbla slo_ingy s 08 e o) SAuls glaas
https://dor.isc.ac/dor/20.1001.1.23223405.1393.6.1.8.8 .\ + ¢

mtgle e 0 it Ctn 5l s sl ST (ITAY) e (6B 5 o colils 5 5
https://d0i.org/ A V#-88 ()0 ( JLo (colblam iils anw s 5 Gaizs 53 @IS
10.30479/jfak.2018.1514

@S o ele e D)5 5 (Saicta s SU L OF) el sk 5 oy (a8 s
httpsS:// XYF-Y ¥ (AN ( Jlo Co o 5 )y 3 5 0L Ly 5 IS wle pu
doi.org/10.22051/jfm.2020.30811.2354

Gledl CoiS o ele pie 358 S0 wyn (WWAN) . Cosle o o9 2 5 sl (ol s s
https:// o¥-YY (EING « JLo (cplblum i Slafllos . g 51l L
doi.org/10.22054/qjma.2019.38013.1928

Sy 5w il o e U ) p (VFAY) Loy (e 5 e Slam s cdsl (k) 5
Slacs i Ol g sl Blosl ) 55 odcd 4 p b lacS 3 o 18 wle
https://doi.org/10.22099/ Ad-85 «(1)d « i, 5ol iils g ylbl ~
jaa.2013.1653



https://dor.isc.ac/dor/20.1001.1.27171809.1401.3.3.5.2
https://dor.isc.ac/dor/20.1001.1.27171809.1401.3.3.5.2
https://dor.isc.ac/dor/20.1001.1.27171809.1401.3.3.5.2
http://qfaj.mobarakeh.iau.ir/article-1-1493-fa.html
http://qfaj.mobarakeh.iau.ir/article-1-1493-fa.html
http://qfaj.mobarakeh.iau.ir/article-1-1493-fa.html
https://dor.isc.ac/dor/20.1001.1.20088914.1393.5.18.6.2
https://dor.isc.ac/dor/20.1001.1.23223405.1393.6.1.8.8
https://doi.org/10.30479/jfak.2018.1514
https://doi.org/10.30479/jfak.2018.1514
https://doi.org/10.30479/jfak.2018.1514
https://doi.org/10.22051/jfm.2020.30811.2354
https://doi.org/10.22051/jfm.2020.30811.2354
https://doi.org/10.22051/jfm.2020.30811.2354
https://doi.org/10.22054/qjma.2019.38013.1928
https://doi.org/10.22054/qjma.2019.38013.1928
https://doi.org/10.22054/qjma.2019.38013.1928
https://doi.org/10.22099/jaa.2013.1653
https://doi.org/10.22099/jaa.2013.1653
https://doi.org/10.22099/jaa.2013.1653

. . .z .
YO8 | Slar g s sazlss tdes b g o 3805y )l e IS b g Jal ke 0 p8

.(\Y¥aA) di_&‘}a co:‘j‘fﬁ.}‘ E) ji_.p\ g_¢l.:— ‘d&ﬁ ‘u""';.}i nLwr )jT:LI e il a:U‘SES
Ol sl Blosl oy 55 S 8 S wle w1, LS tontw Jde 451
https://doi.org/10.22059/ .Y#F-Y¥V (Y)¥\ (L ol P

frj.2019.273838.1006806
L;J\.lfm_l.afw (ol SleMbl CuaS (¥ ) Ldeses (Obdeses 5 VMB (g e 4B

SNV W it ol 2l (Il (la s g V3T A5 O o g Ao 51
https://doi.org/10.22099/jaa.2012.505

3 St ezt ol e y08 36 (V) LS Glas s 5 1SS (g sl
c Io Golbolwm s poei Colalls A B a5 Ob o Ol g 5 (65573 30 i I gondds
https://doi.org/10.22054/gjma.2023.75096.2484 ff-\ «(V4)Y+

st BLLILOF ) L5 Olam s 5 O s e 5 0 S sililgr I S (s gl 55
(Lo Sl S 5 o310l i o aSTH L aleju Jlitle 5 Jale e & yts
https://doi.org/10.22059/frj.2020.301393.1007015 #¥-f+ ())¥¥

@S e (el S 3L OYAY) s il g 5 (Silgr ek 0o ol
Bsl o GLalS b 53 (5,5 ConSTl CodS oliS sl A8 L s o
https://doi.org/10.22103/ A#A-VFY (V)R s bl i ils Ol g5 Llslg
jak.2018.9750.2306

e 53 Sy e L 2 (VR9) Lasee (6 ymel g SV ¢ S 15 50 ¢ puma (S
o Slllas a3 (S i M wle w5 (ol glag 51l o b
https://doi.org/10.22054/ .Y+ \-\WV (BV)VY (L o gl ~
gjma.2020.44534.2030

S ale S o U1 OF ) g, o33l 5 mome DL ¢l (=
Jlos 5 ST 55Ky o 5, K051 ale e )18, iy 5 el bl
https://doi.org/10.22034/ $+-0 «(OYNF ol g Slsl oy o .ol

j5€.2021.11209
A 1 i e 4 3Lazel LOYAA) g 2 LS helenl 5 b il ((glasus )8 3L ((glosus

) 3Lzl filn ) o5 IS o S5 5 o el gla sl (Ol e
https://doi.org/10.30465/ce.2020.5422 ¥¥\-14b «(Y)#


https://doi.org/10.22059/frj.2019.273838.1006806
https://doi.org/10.22059/frj.2019.273838.1006806
https://doi.org/10.22059/frj.2019.273838.1006806
https://doi.org/10.22099/jaa.2012.505
https://doi.org/10.22099/jaa.2012.505
https://doi.org/10.22054/qjma.2023.75096.2484
https://doi.org/10.22059/frj.2020.301393.1007015
https://doi.org/10.22103/jak.2018.9750.2306
https://doi.org/10.22103/jak.2018.9750.2306
https://doi.org/10.22103/jak.2018.9750.2306
https://doi.org/10.22054/qjma.2020.44534.2030
https://doi.org/10.22054/qjma.2020.44534.2030
https://doi.org/10.22054/qjma.2020.44534.2030
https://doi.org/10.22034/jse.2021.11209
https://doi.org/10.22034/jse.2021.11209
https://doi.org/10.22034/jse.2021.11209
https://doi.org/10.30465/ce.2020.5422

VEOF Sub | AV o L] fp,u.«.gdul S ol g 20 Ol | Y5-

AU 2 OF ) sl e a8 5 L5 e o3l o 2 tp Sl ol sk ¢ Sl o
b Lol 1 elemrl @ pdnEd e 5 (ool DLl ale e D58
3023101 g Jsle Glysl s 55 odcd 4 50 (CES 5 55 Ui 4 g 4 IS
https://doi.org/10.30495/fed.2021.687931 ¥+ V-YAd «(F)\0 ¢ L
A3 OF )L S e s 5 Ol ge (o o T sililgr (L samms (LRSS

http://danesh.dmk.ir/article-1-2492-fa.html FAZ-FOF (ADYY ¢ v plum

References

Adams, R. B., Almeida, H., & Ferreira, D. (2005). Powerful CEOs and their
impact on corporate performance. Review of Financial Studies, 18(4),
1403-1432. https://doi.org/10.1093/rfs/hhi030

Aggarwal, R., & Samwick, A. (2006). Empire-builders and shirkers:
Investment, firm performance, and managerial incentive. Journal of
Corporate Finance, 12(3), 489-515. https://doi.org/10.1016/
j.jeorpfin.2006.01.001

Amihud, Y., & Lev, B. (1981). Risk reduction as a managerial motive for
conglomerate mergers. The Bell Journal of Economics, 12(2), 605—
617. https://doi.org/10.2307/3003575

Anderson, RW., Bustamante, MC., Guibaud, S., & Zervos, M. (2018).
Agency, firm growth, and managerial turnover. The Journal of
Finance, 73(1), 419-464. https://doi.org/10.1111/jofi.12583

Baldenius, T., Melumad, N., & Meng, X. (2014). Board composition and
CEO power. Journal of Financial Economics, 112(1), 53-68. https://
doi.org/10.1016/j.jfineco.2013.10.004

Bebchuk, L., & Grinstein, Y. (2006). Firm expansion and CEO pay.
Working paper, Cornell University. https://www.nber.org/papers/
w11886

Beck, M.J.,, & Mauldin, E.G. (2014). Who’s really in charge? Audit
committee versus CFO power and audit fees. The Accounting Review,
89(6), 2057—-2085. http://dx.doi.org/10.2308/accr-50834

Berger, PG., & Hann, R. (2003). The impact of SFAS 131 on information
and monitoring. Journal of Accounting Research, 41(2), 163-223.
https://doi.org/10.1111/1475-679X.00100

Berger, R., Dutta, S., Raffel, T., & Samuels, G. (2008). Innovating at the
Top: How Global CEOs Drive Innovation for Growth and Profit.
Palgrave Macmillan, New York. https://doi.org/10.1111/j.1540-
5885.2010.00727_1.x


https://doi.org/10.30495/fed.2021.687931
http://danesh.dmk.ir/article-1-2492-fa.html
https://doi.org/10.1093/rfs/hhi030
https://doi.org/10.1016/j.jcorpfin.2006.01.001
https://doi.org/10.1016/j.jcorpfin.2006.01.001
https://doi.org/10.2307/3003575
https://doi.org/10.1111/jofi.12583
https://doi.org/10.1016/j.jfineco.2013.10.004
https://doi.org/10.1016/j.jfineco.2013.10.004
https://www.nber.org/papers/w11886
https://www.nber.org/papers/w11886
http://dx.doi.org/10.2308/accr-50834
https://doi.org/10.1111/1475-679X.00100
https://doi.org/10.1111/j.1540-5885.2010.00727_1.x
https://doi.org/10.1111/j.1540-5885.2010.00727_1.x

. . .z .
YV | Sl g 5 sazlss tde b g s 3 S0 ) )l e IS b g Jal ke )8

Biddle, G., & Hilary, G. (2006). Accounting quality and firm-level capital
investment. The Accounting Review, 81(5), 963-982. http://dx.doi.org/
10.2308/accr.2006.81.5.963

Biddle, G., Hilary, G., & Verdi, R. (2009). How does financial reporting
quality relate to investment efficiency? Journal of Accounting and
Economics, 48(2-3), 112-131. https://doi.org/10.1016/
j.jacceco.2009.09.001

Broussard, J.P., Buchenroth, S.A., & Pilotte, E.A. (2004). CEO incentives,
cash flow, and investment. Financial Management, 33(2), 51-70.
https://www.jstor.org/stable/3666158

Chen, H. J., & Chen, S. J. (2012). Investment—cash flow sensitivity cannot
be a good measure of financial constraints: evidence from the time
series. Journal of Financial Economics, 103(2), 393-410. https://
doi.org/10.1016/j.jfineco.2011.08.009

Chen, L., Liu, C., & Wang, G. (2013). Financial constraints, investment
efficiency and corporate governance: Empirical evidence from China.
Service Systems and Service Management (ICSSSM). 10th
International conference. https://doi.org/10.1109/
ICSSSM.2013.6602546

Chowdhury, M.R.U., Xie, F., & Hasan, M.M. (2023). Powerful CEOs and
investment efficiency. Global Finance Journal, 58, 100886. https://
doi.org/10.1016/j.gfj.2023.100886

Chung, K.H., & Pruitt, S.W. (1996). Executive ownership, corporate value,
and executive compensation: a unifying framework. Journal of
Banking & Finance, 20(7), 1135-1159. https://doi.org/10.1016/0378-
4266(95)00039-9

Degryse, H., & Delong, A. (2001). Investment spending in the Netherlands:
Asymmetric information or managerial discretion? working paper,
Erasmus University Rotterdam. https://ideas.repec.org/p/ete/ceswps/
ces0114.html

Demerjian, P., Lev, B., & McVay, S. (2012). Quantifying managerial ability:
a new measure and validity tests. Management Science, 58(7), 1229—
1248. https://doi.org/10.1287/mnsc.1110.1487

Fama, E., & Jensen, M. (1983). Separation of ownership and control.
Journal of Law and Economics, 26(2), 301-326. https://dx.doi.org/
10.2139/ssrn.94034

Finkelstein, S. (1992). Power in top management teams: Dimensions,
measurement, and validation. Academy of Management Journal,
35(3), 505-538. https://doi.org/10.2307/256485

Gan, H. (2019). Does CEO managerial ability matter? Evidence from
corporate investment efficiency. Review of Quantitative Finance and


http://dx.doi.org/10.2308/accr.2006.81.5.963
http://dx.doi.org/10.2308/accr.2006.81.5.963
https://doi.org/10.1016/j.jacceco.2009.09.001
https://doi.org/10.1016/j.jacceco.2009.09.001
https://www.jstor.org/stable/3666158
https://doi.org/10.1016/j.jfineco.2011.08.009
https://doi.org/10.1016/j.jfineco.2011.08.009
https://doi.org/10.1109/ICSSSM.2013.6602546
https://doi.org/10.1109/ICSSSM.2013.6602546
https://doi.org/10.1016/j.gfj.2023.100886
https://doi.org/10.1016/j.gfj.2023.100886
https://doi.org/10.1016/0378-4266(95)00039-9
https://doi.org/10.1016/0378-4266(95)00039-9
https://ideas.repec.org/p/ete/ceswps/ces0114.html
https://ideas.repec.org/p/ete/ceswps/ces0114.html
https://doi.org/10.1287/mnsc.1110.1487
https://dx.doi.org/10.2139/ssrn.94034
https://dx.doi.org/10.2139/ssrn.94034
https://doi.org/10.2307/256485

VEOF Sub | AV o L] fp,u.«.gdul Sb ol g2 Ollas | YSY

Accounting, 52(4), 1085-1118. https://doi.org/10.1007/s11156-018-
0737-2

Glaser, M., Lopen-De-Silanes, F., & Sautner, Z. (2013). Opening the black
box: Internal capital markets and managerial power. The Journal of
Finance, 68(4), 1577-1631. https://doi.org/10.1111/jofi.12046

Goel, A.M., & Thakor, A.V. (2008). Overconfidence, CEO selection, and
corporate governance. Journal of Finance, 63(6), 2737-2784. https://
doi.org/10.1111/j.1540-6261.2008.01412.x

Gormley, T.A.,, & Matsa, D.A. (2016). Playing it safe? Managerial
preferences, risk and agency conflicts. Journal of Financial
Economics, 122(3), 431-455. https://doi.org/10.1016/
j.jfineco.2016.08.002

Hamori, M., & Kakarika, M. (2009). External labor market strategy and
career success: CEO careers in Europe and the United States. Human
Resource Management, 48(3), 355-378. https://doi.org/10.1002/
hrm.20285

Hamori, M., & Koyuncu, B. (2015). Experience matters? The impact of prior
CEO experience on firm performance. Human Resource Management,
54(1), 23-44. https://doi.org/10.1002/hrm.21617

Harford, J. (1999). Corporate cash reserves and acquisitions. The Journal of
Finance, 54(6), 1969-1997. https://doi.org/10.1111/0022-1082.00179

He, Y., Chen, C., & Hu, Y. (2019). Managerial overconfidence, internal
financing, and investment efficiency: Evidence from China. Research
in International Business and Finance, 16(8), 110-132. https://doi.org/
10.1016/j.ribaf.2018.09.010

Holmstrom, B. (1999). Managerial incentives problems: a dynamic
perspective. The Review of Economic Studies, 66(1), 169-182. https://
doi.org/10.1111/1467-937X.00083

Jensen, M. C. (1986). Agency costs of free cash flow, corporate finance and
takeovers. American Economic Review, 76(2), 323-329. https://
dx.doi.org/10.2139/ssrn.99580

Jensen, M.C, & Murphy, KJ. (1990). Performance pay and top-management
incentives. Journal of Political Economy, 98(2), 225-264. https://
dx.doi.org/10.2139/ssrn.94009

Kaiser, H. F. (1960). The application of electronic computers to factor
analysis. Educational and Psychological Measurement, 20, 141-151.
https://psycnet.apa.org/doi/10.1177/001316446002000116

Kim, S., Lee, K., & Ho, K. (2018). The moderating role of CEO narcissism
on the relationship between uncertainty avoidance and CSR. Tourism
Management, 67, 203-213. https://doi.org/10.1016/
j.tourman.2018.01.018


https://doi.org/10.1007/s11156-018-0737-2
https://doi.org/10.1007/s11156-018-0737-2
https://doi.org/10.1111/jofi.12046
https://doi.org/10.1111/j.1540-6261.2008.01412.x
https://doi.org/10.1111/j.1540-6261.2008.01412.x
https://doi.org/10.1016/j.jfineco.2016.08.002
https://doi.org/10.1016/j.jfineco.2016.08.002
https://doi.org/10.1002/hrm.20285
https://doi.org/10.1002/hrm.20285
https://doi.org/10.1002/hrm.21617
https://doi.org/10.1111/0022-1082.00179
https://doi.org/10.1016/j.ribaf.2018.09.010
https://doi.org/10.1016/j.ribaf.2018.09.010
https://doi.org/10.1111/1467-937X.00083
https://doi.org/10.1111/1467-937X.00083
https://dx.doi.org/10.2139/ssrn.99580
https://dx.doi.org/10.2139/ssrn.99580
https://dx.doi.org/10.2139/ssrn.94009
https://dx.doi.org/10.2139/ssrn.94009
https://psycnet.apa.org/doi/10.1177/001316446002000116
https://doi.org/10.1016/j.tourman.2018.01.018
https://doi.org/10.1016/j.tourman.2018.01.018

. . .z .
VY | Sl g 5 sazlss tdes b g o 3 S0 ) )l e IS b g Jal ke 0 p8

Koga, M., & Kato, H. (2017). Behavioral Biases in Firms Growth
Expectations. Bank of Japan Working Paper Series, Nihonbashi-
Hongokucho, Chuo-ku, Tokyo 103-0021, Japan. https://
ideas.repec.org/p/boj/bojwps/wpl7e09.html

Lehn, K., & Poulsen, A. (1989). Free cash flow and stockholders gains in
going private transactions. The Journal of Finance, 44(3), 771-787.
https://doi.org/10.2307/2328782

Li, T., Munir, Q., & Karim, M.R.A. (2017). Nonlinear Relationship between
CEO Power and Capital Structure: Evidence from China's Listed
SMEs. International Review of Economics and Finance, 47, 1-21.
https://doi.org/10.1016/j.iref.2016.09.005

Liu, Y., & Jiraporn, P. (2010). The effect of CEO power on bond ratings and
yields. Journal of Empirical Finance, 17(4), 744-762. https://doi.org/
10.1016/j.jempfin.2010.03.003

Liu, Y., Gan, H., & Karim, K. (2021). The effectiveness of chief financial
officer board membership in improving corporate investment
efficiency. Review of Quantitative Finance and Accounting, 57(2),
487-521. https://link.springer.com/article/10.1007/s11156-020-00953-
2

Lo, H-C., & Shiah- Hou, S-R. (2022). The effect of CEO power on
overinvestment. Review of Quantitative Finance and Accounting,
59(1), 23-63. DOI: 10.1007/s11156-022-01060-0

Malmendier, U., & Tate, G. (2005). Does overconfidence affect corporate
investment? CEO overconfidence measures revisited. European
financial management, 11(5), 649-659. https://doi.org/10.1111/j.1354-
7798.2005.00302.x

May, D. O. (1995). Do managerial motives influence firm risk reduction
strategies? The Journal of Finance, 50(4), 1291-1308. https://doi.org/
10.1111/j.1540-6261.1995.th04059.x

McNichols, M.F., & Stubben, S.R. (2008). Does earnings management affect
firms’ investment decisions? The Accounting Review, 83(6), 1571-
1603. http://dx.doi.org/10.2308/accr.2008.83.6.1571

Pathan, S. (2009). Strong boards, CEO power and bank risk-taking. Journal
of Banking and Finance, 33(7), 1340-1350. https://doi.org/10.1016/
j.jbankfin.2009.02.001

Pikulina, E., Renneboog, L., & Tobler, P.N. (2017). Overconfidence and
investment: An experimental approach. Journal of Corporate Finance,
43, 175-192. https://doi.org/10.1016/j.jcorpfin.2017.01.002

Richardson, SA. (2006). Over-investment of free cash flow. Review of
Accounting Studies, 11, 159-189. https://ssrn.com/abstract=884229

Sheikh, S. (2019). CEO power and corporate risk: the impact of market
competition and corporate governance. Corporate Governance: An


https://ideas.repec.org/p/boj/bojwps/wp17e09.html
https://ideas.repec.org/p/boj/bojwps/wp17e09.html
https://doi.org/10.2307/2328782
https://doi.org/10.1016/j.iref.2016.09.005
https://doi.org/10.1016/j.jempfin.2010.03.003
https://doi.org/10.1016/j.jempfin.2010.03.003
https://link.springer.com/article/10.1007/s11156-020-00953-2
https://link.springer.com/article/10.1007/s11156-020-00953-2
https://doi.org/10.1111/j.1354-7798.2005.00302.x
https://doi.org/10.1111/j.1354-7798.2005.00302.x
https://doi.org/10.1111/j.1540-6261.1995.tb04059.x
https://doi.org/10.1111/j.1540-6261.1995.tb04059.x
http://dx.doi.org/10.2308/accr.2008.83.6.1571
https://doi.org/10.1016/j.jbankfin.2009.02.001
https://doi.org/10.1016/j.jbankfin.2009.02.001
https://doi.org/10.1016/j.jcorpfin.2017.01.002
https://ssrn.com/abstract=884229

VEOF Sub | AV o L] fp,u.«.gdul Sb Gl g Olls | Y€

International Review, 27(5), 358-377. https://doi.org/10.1111/
corg.12285

Shleifer, A., & Vishny, R.W. (1989). Management entrenchment: The case
of manager-specific investments. Journal of Financial Economics,
25(1), 123-139. https://doi.org/10.1016/0304-405X(89)90099-8

Smith, C. W., & Stulz, R. M. (1985). The determinants of firms’ hedging
policies. The Journal of Financial and Quantitative Analysis, 20(4),
391-405. https://doi.org/10.2307/2330757

Veprauskaité, E., & Adams, M. (2013). Do powerful chief executives
influence the financial performance of UK firms? British Accounting
Review, 45(3), 229-241. https://doi.org/10.1016/j.bar.2013.06.004

Victoravich, L. M., Buslepp, W. L., Xu, T., & Grove, H. (2011). CEO
power, equity incentives, and bank risk-taking. Working paper,
University of Denver. https://dx.doi.org/10.2139/ssrn.1909547

Wan, H., Zhu, K., & Chen, X. (2015). Career concerns, shareholder
monitoring and investment efficiency: From the perspective of
compensation contract rigidity in Chinese SOEs. China Journal of
Accounting  Research, 8, 59-73.  https://doi.org/10.1016/
j.cjar.2015.01.003

Wang, Y., Chen, C. R,, Chen, L., & Huang, Y. S. (2016). Overinvestment,
inflation uncertainty, and managerial overconfidence: Firm level
analysis of Chinese corporations. North American Journal of
Economics and Finance, 38, 54-69. https://doi.org/10.1016/
j.najef.2016.07.001

Wang, Y., Zhou, W., & Chang, K. C. (2013). Effect of decision makers'
education level on their corporate risk taking. Social Behavior and
Personality: an international journal, 41(7), 1225-1229. https://
doi.org/10.2224/sbp.2013.41.7.1225

References [In Persian]

Ebrahimi, A., Solgi, M., Vojoudi Nobakht, A., & Mosavi, S. M. (2022).
Managements overconfidence and efficiency of investment decisions
and financing. Scientific Journal of Budget and Finance Strategic
Research, 3(3), 103-135. https://dor.isc.ac/dor/
20.1001.1.27171809.1401.3.3.5.2 [In Persian]

Akhgar, M. O., & Zaheddoust, H. (2019). The effect of CEO influence on
the relationship between firm performance and CEO turnover.
Financial Accounting, 10(39), 60-81. http://qgfaj.mobarakeh.iau.ir/
article-1-1493-fa.html [In Persian]

Badavar Nahandi, Y., & Taghizadeh Khanga, V. (2014). The Relationship
between Some Corporate Governance Mechanisms and Investment
Efficiency in Life Cycle Stages. Journal of Accounting Knowledge,


https://doi.org/10.1111/corg.12285
https://doi.org/10.1111/corg.12285
https://doi.org/10.1016/0304-405X(89)90099-8
https://doi.org/10.2307/2330757
https://doi.org/10.1016/j.bar.2013.06.004
https://dx.doi.org/10.2139/ssrn.1909547
https://doi.org/10.1016/j.cjar.2015.01.003
https://doi.org/10.1016/j.cjar.2015.01.003
https://doi.org/10.1016/j.najef.2016.07.001
https://doi.org/10.1016/j.najef.2016.07.001
https://doi.org/10.2224/sbp.2013.41.7.1225
https://doi.org/10.2224/sbp.2013.41.7.1225
https://dor.isc.ac/dor/20.1001.1.27171809.1401.3.3.5.2
https://dor.isc.ac/dor/20.1001.1.27171809.1401.3.3.5.2
http://qfaj.mobarakeh.iau.ir/article-1-1493-fa.html
http://qfaj.mobarakeh.iau.ir/article-1-1493-fa.html

. . .z .
Y50 | Slam g s szl tdes b g s 3 S0 ) )l e IS b g Jal ke 0 p8

5(18), 113-140. https://dor.isc.ac/dor/
20.1001.1.20088914.1393.5.18.6.2 [In Persian]

Baradaran Hassanzadeh, R., Badavar Nahandi, Y., & Negahban, L. (2014).
The Impact of Financial Constraints and Agency Costs of Investment
Efficiency. Financial Accounting Research, 6(1), 89-106.
https://dor.isc.ac/dor/20.1001.1.23223405.1393.6.1.8.8 [In Persian]

Barzegari Khanagha, J., & Qaedi, S. (2018). The Effect of Rewards and
Structure of Board on Investment in Research and Development.
Financial Accounting Knowledge, 5(3), 99-116. https://doi.org/
10.30479/jfak.2018.1514 [In Persian]

Bonabi Ghadim, R., & Majidi, H. (2022). The Effect of Narcissism and CEO
Power on the Investment Efficiency and Consistent Earnings Growth.
Financial Management Strategy, 10(3), 203-224.
https://doi.org/10.22051/jfm.2020.30811.2354 [In Persian]

Pourheidari, O., & Forughi, A. (2019). Effect of management influence on
disclosure quality of accounting information. Empirical Studies in
Financial Accounting, 16(61), 27-53. https://doi.org/10.22054/
gjma.2019.38013.1928 [In Persian]

Pourheidari, O., Rahmani, A., & Gholami, R. (2013). The Impact of Real
Earnings Management on Investment Behavior of Companies Listed
on Tehran Stock Exchange. Journal of Accounting Advances, 5(1), 55-
85. https://doi.org/10.22099/jaa.2013.1653 [In Persian]

Taghizadeh Khangah, V., Badavar Nahandi, Y., Mottagi, A., & Taghizadeh,
H. (2019). Presentation of Firm's Investment Efficiency Measurement
Model in Tehran Stock Exchange. Financial Research Journal, 21(2),
237-264. https://doi.org/10.22059/11j.2019.273838.1006806 [In
Persian]

Sagafi, A., Blue, G., & Mohamadian, M. (2012). The Association between
Accounting Information Quality, Overinvestment and Free Cash Flow.
Journal of Accounting Advances, 3(2), 37-63. https://doi.org/
10.22099/jaa.2012.505 [In Persian]

Khajavi, S., & Weysihesar, S. (2023). The CEO Authority Effect on
Dividend Payout Probability: The Role of Profitability and Cash Flow
Volatility. Empirical Studies in Financial Accounting, 20(79), 1-44.
https://doi.org/10.22054/gjma.2023.75096.2484 [In Persian]

Khajavi, S., Jahandoust Marghoub, M., & Weysihesar, S. (2021).
Investigating the Relationship between CEO Power and Capital
Structure: Emphasizing the Role of Firms Size. Financial Research
Journal, 23(1), 40-63. https://doi.org/10.22059/
rj.2020.301393.1007015 [In Persian]

Didar, H., Heydari, M., & Pourasad, S. (2018). Impact of Myopic
Management on Efficiency of Companies with Moderating Role of


https://dor.isc.ac/dor/20.1001.1.20088914.1393.5.18.6.2
https://dor.isc.ac/dor/20.1001.1.20088914.1393.5.18.6.2
https://dor.isc.ac/dor/20.1001.1.23223405.1393.6.1.8.8
https://doi.org/10.30479/jfak.2018.1514
https://doi.org/10.30479/jfak.2018.1514
https://doi.org/10.22051/jfm.2020.30811.2354
https://doi.org/10.22054/qjma.2019.38013.1928
https://doi.org/10.22054/qjma.2019.38013.1928
https://doi.org/10.22099/jaa.2013.1653
https://doi.org/10.22059/frj.2019.273838.1006806
https://doi.org/10.22099/jaa.2012.505
https://doi.org/10.22099/jaa.2012.505
https://doi.org/10.22054/qjma.2023.75096.2484
https://doi.org/10.22059/frj.2020.301393.1007015
https://doi.org/10.22059/frj.2020.301393.1007015

VEOF Sub | AV o L] fp,u.«.gdul Sb ol g2 Ollas | Y58

Corporate Governance Quality in Companies in Tehran Stock
Exchange. Journal of Accounting Knowledge, 9(1), 147-169. https://
doi.org/10.22103/jak.2018.9750.2306 [In Persian]

Rashidi, M., Mardani, M., & Amiri, M. (2020). The Role of Managerial
Compensation in Changing the Relationship between Business
Strategies and Over (under) Investment. Empirical Studies in
Financial Accounting, 17(67), 177-201. https://doi.org/10.22054/
gjma.2020.44534.2030 [In Persian]

Fallah, H., Hamidiyan, M., & Noroolahzadeh, N. (2021). Improve
Investment Efficiency Based on Cognitive Behavioral Biases CEO by
Gray Vikor & Rough Theory Analysis. Journal of Securities
Exchange, 14(53), 5-40. https://doi.org/10.22034/jse.2021.11209 [In
Persian]

Mohamadi, Y., Mohamadi, A., & Esmaeli Kia, G. (2020). Managerial
Overconfidence, Financing Policies and Investment Efficiency.
Journal of Iranian Economic Issues, 6(2), 195-231. https://doi.org/
10.30465/ce.2020.5422 [In Persian]

Marani, F., Salehi, A., Jorjorzadeh, A., & Kaab Omeir, A. (2021).
Investigating the Impact of CEO Power, Political Communication and
Social Responsibility on Cash Investment Sensitivity in Companies
Listed on Tehran Stock Exchange. Financial Economics, 15(4), 285-
308. https://doi.org/10.30495/fed.2021.687931 [In Persian]

Nikbakht, M., Jahandoust Marghoub, M., & Weysihesar, S. (2021). CEO
power, audit quality and corporate financial performance evaluation
criteria. Audit Science, 21(85), 454-486. http://danesh.dmk.ir/article-1-
2492-fa.html [In Persian]

i3l e @1 w5 Jole e a8 (VP F) L 5 Gl o s el S (g sl 1o oy 4 Sl

DOI:  ¥89-YY CAYY ( o bl ot Lo s oy s s, Sy,
10.22054/qjma.2025.84732.2661

Empirical Studies in Financial Accountingis licensed under a Creative
Commons Attribution-NonCommercial 4.0 International License.


https://doi.org/10.22103/jak.2018.9750.2306
https://doi.org/10.22103/jak.2018.9750.2306
https://doi.org/10.22054/qjma.2020.44534.2030
https://doi.org/10.22054/qjma.2020.44534.2030
https://doi.org/10.22034/jse.2021.11209
https://doi.org/10.30465/ce.2020.5422
https://doi.org/10.30465/ce.2020.5422
https://doi.org/10.30495/fed.2021.687931
http://danesh.dmk.ir/article-1-2492-fa.html
http://danesh.dmk.ir/article-1-2492-fa.html
https://qjma.atu.ac.ir/article_18943.html?lang=en
https://qjma.atu.ac.ir/article_18943.html?lang=en
https://qjma.atu.ac.ir/article_18943.html?lang=en
https://creativecommons.org/licenses/by-nc/4.0/

