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Abstract

Objective: A solution must be devised to control the representation of managers in companies,
ensure their responsibility and accountability, and protect the rights of shareholders. One of
these strategies is compensation to motivate managers to achieve organizational goals.
Corporate governance mechanisms are one of the factors affecting the managers'
compensation. Therefore, this study investigates the relationship between three essential
factors of corporate governance (ownership structure, characteristics of the board and chief
executive officer (CEO)) and managers' compensation in companies listed on the Tehran Stock
Exchange from 2007 to 2016.

Method: This research is practical in terms of purpose and descriptive in implementation. It is
also in the correlation branch in terms of investigating the relationship between variables. Data
are collected by literature method (reading books and articles) and referring to databases, that
is, through the Rahvard Navin databases, as well as the websites belonging to the Tehran Stock
Exchange Organization, the Kodal website, and the notes attached to the financial statements.
Multiple linear regression and the least-squares method are used for statistical analysis.
Results: The results indicate no significant relationship between corporate governance
mechanisms (ownership structure, board of directors' characteristics, CEO's characteristics)
and managers’ compensation. Therefore, all three research hypotheses that corporate
governance mechanisms have a significant relationship with managers' compensation are not
confirmed. These results are consistent with the research results of Jaiswal and Bhattacharya
(2016) and Abedini et al. (2015), who stated that there is no evidence of a significant
relationship between the characteristics of the board of directors and the remuneration of
managers. It is also in line with the research results of Hassan et al. (2015), who stated that
ownership structure has no significant relationship with managers' compensation. The results
of the research are inconsistent with the research of Ahmedpour and Javan (2014), Haiderpour
et al. (2016), Abedini et al. (2015), and Jaiswal and Bhattacharya (2016).

Conclusion: Results are not far from expected because, on the one hand, the reluctance of
CEOs and members of the board of directors of companies to provide information on managers'
bonuses, as well as the lack of a valid law to disclose information related to managers'
compensation, has caused a lack of access to accurate and transparent information. On the other
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Abstract

hand, the largest percentage of ownership of stock exchange companies belongs to public
government institutions or government-affiliated institutions. Unfortunately, in public
companies, managers' remuneration is not in reality (the remuneration is not based on
managers' performance). In contrast, in private companies, the remuneration is based on
performance. In addition, there is no independent committee called the Compensation
Committee, which has a specific mechanism for determining compensation in companies listed
on the Tehran stock exchange. In general, what is clear in research related to managers'
compensation in Iran is the lack of accurate and transparent information about the amount of
compensation awarded to managers and board members and the amount of cash and non-cash
compensation. These issues indicate a shortcoming in the corporate governance system. This
research's most important practical suggestion is to oblige companies to form a compensation
committee. Because its lack, which increases transparency and accountability for managers'
compensation, is strongly felt. Although managers' compensation is one of the most important
corporate governance principles, it has not been taken seriously in Iran for some reasons, and
some companies refuse to disclose the total amount of compensation. Therefore, it is necessary
to research the non-disclosure of managers' compensation in detail.

Keywords: Corporate Governance, Managers' compensation, Board Characteristics, CEO
Characteristics, Ownership Structure.

Paper Type: Research Paper.

Citation: Mohammadi Sedaran, S., & Faghani, M. (2023). The Relationship between corporate
governance mechanisms and compensation of managers. Journal of Accounting Knowledge,
14(3), 87-101 [In Persian].



u’/u‘/ L&/.UJ:;

e )
YOVE-TAYX (2 IUE YA AE bl
v 2ry

Ol o WISl 9 I b Cans I (S 1795l g Al (owi g
O 04w S Tyl
S suee
o

Sl s oo pie gla S5 9 co pde Cid b S5 9) 55 0 LSl la, S g5le Al gy p B b agh cpl B

] 8 A fl"'ﬂ \YAA GYAP ua\.aj B)'L'i B u‘;@g J‘}l,@.'n éb_,‘ Bor B IR AL'.;,LJ% 6\.{&\;5}:: PL) g}‘j_.h U:“;L% 2 (Ca-;ﬁl.a

Sl 4 anxl o 5 (Yl (S anlllan) GISLULS g5 4 Wosls .ol o 5 2l 155 51 (650,18 e Ja3 31 3o ol 155,

el 00 a3l Silag o JBlm g, b A o g S5 51 gol] Jolow 5 458 (gl sl 0k (55515 5 Sl

3,06 3 55 5 )lskan B3I Ol pde 315l 5 (3 2 ConSl SIS 55le o 45 ol 51 (Sl sel s 4 gl slaasily

A5 el sl (g,lskin BLI,1 Ol pde 3Isl b 355 CanSlo sla,l g5l 4Kl 5 s iR 5 Ad b 4w 2 ol by

oY1 p5Y g6 OGS cpoman 9 Of ke a3l MBI 11 (1 S 15 0 pe Sion (sliasl 5 Jolo O pdo blas poke 15 8 et
Ol o GhaieS iman g Conl ok lad g 355 DML & g w3 ps o g0 O ps 23k 4 b gy o SN LSS (ol
Blosl ot o5 odd 48 pds GCS 3 3 55 el Aol s gl e LS 5l Sl K &S SR D) g 4 B0l 4eS
5 385 Dbl Ll e Sl st Ol pl 53 Ol pde A3k 4 b sl tesn 53wl (S, sbay anl 0l sl lslg
3 S Sl ol B g g B AL Ol g0 e Sha glael Ol e a4y el Lael Bsl O 350 55 SliS
Wl 3y eSS 4 oS 3 D3 g0l 3k g oal (63 20 Sl (e Sl (S 55 CaaS o oL sU
oSl Ll folo ko (sl Sh g o s i sla S g Ol ol o 505 CoaST 1 GOMS SO
ey e E9
aleo Ol pda B3 9 285 CanST - a8 g5l daly gy (VFY) (g (S 5 L (Ol)s an (gdases 180!

AV ONF o ble s

A=Y o O iens sl 0553 oSl 3515 dlon
Ol Ol Ol s 5 Ol o215 (6 )bl 5 ko 0SS (g Il 03,8 Lyl ol )87
saramohammadisedaran@gmail.com :4obb1
Ol €018l Ol sk 5 Ol o815 (3Ll 5 s 2SN (g skl 05,5 5Lkl ¢ G O Niwa 93 **
faghani@acc.usb.ac.ir :4obib1y
VPN s g S G VP AYYY ey Foob VP Y 165050 sl VB /P I8l 3 &b
Ol S b dgs ol eslaml 5y ke 0dSKiils 2yl
DOI: 10.22103/jak.2022.18100.3555 ©The Author(s).

QoS

BY NC



Ol BIol 5 (5 3 oSl (o )5 g5l (s alily ooy 0 AN

doie

S ot 5 Ol glalges J 87 0 gomd il 515 sl Comls 487 (S s 5 (6 5elge) U587 5 CoS0le oSS w4 5L
55 b e cpl Pl VA8V T ity 5 5 ks A8 I 5 Ol 61001 ¢ g )) Sl (S0 CoaSTl 50 50 LT il
S (149 (i 5 0la) Sl (S ules S 5 287 5 S0 oSS S8 STl ool s o Sl
i 3 Ol (Y00 F OIS0 57 SN 358 0 08,0 S5 TS s Shee j2alS” Eol 15 6l payjn Sl
Ll pn (6328l anw g g A L;\j_4§Ail:@mT)lféj\fqbﬂdhdj\jw\j|Q.L.'Z a1y ol ol s (Y44A)
L S8 CanSTlo (To o) o sb) Sl o a5 &S5 S5 )3 ke g lelges Jailgy 4 S aules oSt 51 i
@Téujtu.u;fJ;fd:f,;zgﬁuu,Lsuuu,w\ju\j@d,z&iot&a_sswb)\gﬂ&u,\f};u
w.\:g,,,,:@\ﬂ.u,o@uOﬁguau;,”@@&ud,‘:aw.mw‘ob&&,g@g_\);ﬁwtﬁ
.(\Mac@m))d,w)wlu\>°|,@4f\,éu>wd‘o>ﬁw;\é\j&$w§a\,

u;\;\wmu,l;u,\wlﬁ,u,o&suéud_w,;Nﬂsgﬁwuéuﬁ);ud;rmié
46T Sl 55 OS5 a5 33m oslizel (ol Olpde Gyt S 53 (S8 CanST K03 Sl 4 o
Rl byl 555 5SS oIl el 0 (b (lant S Ol e Sl 3 1y 35 wle o Ml
Oppte (olb Sz 03,57 3 9kme Sl 55 B A8 e 5 Sl OS50 55 Ol 5 Ol e (g ilie 5L
Olpde 3l 6,8 K8 55 oS0 CuaSTlr (sla e ool s O, K88 535 31 (6ol (Y VW O 52655 5,1
S Olseay ISk wt (1b S8 05 (188 0 sl 5 ple VA LY AAD T sl 5) Lilos S S
5Q,,.uL;ljr@,L;u,\jul_;iu;\;gW.@\)lws,,@\ijWu\cgﬁﬁ.ud,xfm,;wuu@
Sl 3131 sl 5531 2 NS 3T (612 (a8 ol a5 TV (FS0a) Sl oS3 (g olond 53 S 5o
b 188 Al s Glar bl o pdees 8 b 5 O regdle (il (VAL (OSGa 5V eSY)
(Y W) 5 CST0 35505 o0 Al O lalges b sl O e i iy o suat or go 45 ALEL 0l

255 Jilse A 5 bbb S i s Sles & (5 JB 5T 5 0 pee 20§ g g0 el s 5
2 R ) 53 o g ol 03508 o 35 41, 0 K g5 4 g o 43 i 53 oS ol (63 m e 10T
23 @i 0S4 S 5,8 I3 g 3yse Olpde Ak 5 (S5 ST (oS g5l Bl oSl
|)O|ﬁ-hjbl.;3éﬁwbéh)lfjjbjobﬁf)jd\?;’)}yqS&)i@dwwaﬁvbJQJJ\
..\5@,u;‘t:ﬁﬁzalfww,}ﬂzﬂf\w.@\;g‘ww‘,Gg;éuu;@,k,m,t;wu;w
SRR SBAs 9 S Sbe

sl ol s xS gssz‘ CoreS > (aﬁju OT 55 45 5,05 Sy Saim g 6olaBl Olisl I awy 4s gae
S LS i 5 Sl e ( Il laslsb p Jalsy (S 8 5 Ok Oyl algar o Loty Joli 880 CaSl

! Paris 7 Lazear

2 John & Senbet 8 Main & Johnston
3 Shleifer & Vishny % Hong

4 Ingley 10| ocke

3 Tang T Hall

6 Williamson



ARTY G o2 )z 0,98 [ 6)laslims iils alxo

Flezxl 5 galaaml Oolual o ol L 8 5 CnSTl  wlal 25 .ol IS slamil 53 (Oleiss 3 4an) ES 5
au.ngejl.u!oqucuj\.uufa;qu&,uéf,agrsugﬁjlg-).a.wlwﬂgagam‘,
OSI) Oyl o mBlin 5L 0T (o 5 bl 6l blin 5L (S8 CoaS Tl Emlin (o g 1 (S 358
(s 9 Ol 445 TO 5l ¥ ) ¢ yb) Sl J 287 5 SOl oSS 51 a6 a8 Sl 15 S e 5 ()l
.(Ya4y c@i‘."‘))fi:uf\QQI\

515 oo Oyl el dns o L5 oS i 3l (VAVE) TeKdShn 5 i o 55 S led (6, 58 Ol ety sl (5555
3 Shes il badb 5 LS 3w g Slaranad olin (lao ;501 €)1 oy g 3 daid oty las oS ins Oliebsl 3 5 4,
Sl U3 h 5 AL cplgm DLt 3 51 63,0 5m Jols oG pn (Y 2V Dl 5 (656 50) 358 oyl oy e
Yoy ‘rmljé)'uﬁ)mJ:.;fol,i.mwétﬁq?ﬁc,wmc)w@w@yo!ﬂg@m&
e G Ol pde b el EIsL Ol e 5 0L Bl Sl sunr 51 La)lS 550 2L 5SS 5,0l
e B S o o 585 15 6T 0l ke 4 31l (llaed (Y VA 0L Sen 5% ST) ol (858 CoaS o s 55 Sl
ﬂjkau,\ﬁ.(\«««fdém)guul)ﬁol)l,mw}dpé\ﬁgj;@;w,gl)gsﬁgumému
sl s 03 5 o) 03 &K 53 Ol e 5I5L 5 S8 CaaS T (lay I8 g5l 5 el ey

..U‘o.\..iux:é)fjléjja&wajaafmtgsj\yj‘jt}x»cﬁjka\)agﬁwbdh)lfjjb
Jole ¢S5 STl sl tizn S STUe Sl 5 fole e gla S 505 co ke S sla 55 Juls a8 5500 o
I3l e 5 01 pke s S Ol 61 08T (slae ;1 15 ol ol O ke i1l (51 g 0138 e
Jlesl 1 oas OIL 05551 5 U1y cadDhe (1488 A 5,8 8AY O 5 Y S 1) 3,108 W 5T 6T
OLISan 51765550 1440 Ys 1 5 (2015) AT o s |y O pe 40 315L (gllas! Ol a5 oyl s ST oS
3)13 @l e sl Ly (o8 5T 5 Ol sl T (slae 530 53 gl e 2 Ol elg 55 ¢l ol (Y200
e Sl ¢ Sl gl Sl ¢ s oS (S5 CSI) STl gl s onl o3 LY A L)
sskilea Sl e i ol S5 (S0 CoS e Ss J 5l Cel 4 8 15 23550 (CSL S 05 5
ol e G slul 53 g LB 45 Calaode o e S 1 S o, Lal (1448) OIS 5T o kalSs o«
o e Sl o311 Gl ke Ol e AL L oS8 CaS b IS g5kl s DL sy 0y ol S AS e )

5 ) S5 8 5wy 3550 (o e i slael aliine o pde S Sluda Sliad o e i SNl

! Claessons 7 Cyert

2 Brown 8 Core & Guay

3 Jensen & Meckling 9 Walsh & Seward
4 Bonazzi & Islam 19 Morck

> Akram 11 Sapp

¢ Murphy 12 Finkelstein



Olnse GBIok 9 (S5 2 CoSlo gl g5le oo Al () 2 /44

L;,.aﬁw.s&,:ﬁwawwﬂlﬁ.uoau;wl&bﬂaﬁgﬁlf,;,&uﬁ.udwa)j.a,g..uj.s;,tolﬁ.u
S S 55 o pte Cin sl Sho) (S5 oS e bl an o B s p 5 Jese 4 sl

el 0 o 5V IS 3 B (e spie e s a5 Ol pite Bk 5 (CSJle Sl 5 Juls ke

S Sl

....... e
! | i v Vo7 i
1 a, N v
: Vi Jelegae (FRe 39 el
' i ' P 0 $ Mo i v
| ! v _ i 0l Selss oSk | 0
| i vl NS KRS RY i L
! ! i ) i ]
: i i el H ol g ¥
1 1 M I .. [}
| o i T
. | 1! i N i
N ;! i S Nzl i i
- 1 [ . M i [
i 'k'i“ : :I S 0y 52 :: 0 ke :: L;J}:_Q'n L |:
.o . 1
LG | g | it 3
Lo § i !
Do ! . i Sl sl i @slg =Sl "
1 1 . : - 1
1 ! ! ' 1" H
! ' i: :: o e Cian !E :i

\ 1 [ " .
T I e
: : ¥ % i ¥
h I 1 L 1! I
' ' . i slas! alate i "
| | " ¥ i S S a5 ha
1 ! :' i o pde i i ) ':
. ' ! i i L
‘\ /I :\ ............... s N e mmm e N . ’ :
"""" S |

ORIR (09ee Jo ) Ko

e 51T, oslizal (sl Ol e 53 p5Y 05851 slul 5 Bsis S b CaaSle ulal (b 5 S
S5 Il donsi )3 3,108 3B 01 pde 3l S8 CaaS Tl sla )8 g3l 3, e sl gy cplil eS8
a5 b ly ol 53 S50 5 gmm s laline LU Ol e Sl 5 (S0 CaaS - a8 g5l LT 457 el
Fl 0 o 95 4 5 e sy o 05 Gy 1 R0 2 02 ey Dlas
31555 glalas 5 e LU Ol e 30k 5 STl Sl o 1) ans
.JJ‘Jbﬁjd)‘bh&ﬂ)ﬁ‘.‘iﬁLu)\o‘ﬁv\.nu;b\ijcﬁu\.aw&ug}j&ﬁ:* aud B
15 555 (6 bslian 5 e LU, Ol nde 23l 5 ale e sla S5 o I 45

2nte S 63,1 Ol ke Il mlaw 5 (g lakine b sty STl il s (Y010) O 5 ¥ ula
Gl e gie SU Salls CSle 63,108 o 56 ol 5 ST SIL Ol g5 BB O g 0 5 St ol
Bl o e Zin 6l S 55l Jole e S5 Lud o g2e (Y19 Lolar bl 5 Jl g 5505 o 21 Ol ke 31l

Sl wl ys omen (l by e QTJ;\;JiJA G 5 S L Sk leﬁjjw‘tgdlﬁdﬁ oo Lal syl

I Jaiswall & Bhattacharyya 2 Hassen



AV /Y o [,z 0590 (6 5lslus iils alxo

S 0 el Lo o 8 b e T Slas L iite )bty (oo s i 55 SSUle Slo s 40 Cad Juls s
Ssbgns by n (93 5 oo sl iou 53 S 1 Jale e o e Cin sl S5 4 sl oS

Gl asb g LUl L ‘jal,su- S a5 SV sl glael sl s (YY) Vg 5 sl
(Y0 2) O 5 el o jls Ol e il gl b 5T Sl bt lo isls OLes LT .ol bLs |
S GBS b 55 4 Loy a4 S 05 Slas 5 Ol e s adaly y Sl bl 3T g o
Sl S LS & 55 sedy e &S a5 Shes 5 0l pde 5L el cdzes 5 jaze CSle il (gl
el Cte 0555 Slas 5 Ol ke Sl o bl it S pete S Sl

3 Sdas 50 pde in B3k Ol LU (g5lsline 5 e alaly STl 87 a5 il 53 (VF4F) Ol g 5 ke
o ke Cin 51k Ole BLI,I L (g lsline 5 e alasly oSl 8 a3 S8 Sl 3 ST Il 3,05 eS8
w3 (WWAP) Os 5 ) gy i oy b5yl 68 g ate Sl s Ll eyl plew wlle o33l
ols 3557 » el i cosdew . Lyls 5T ule pue Sladst Ol » g5l OIS e 5 &S ,5 Salgls J 8
S Jelse cpl das o Ol 45 dies i ol shyls 93l OIS e 5 S8 Solgls J xS (sls ke
Lyl S L ele e Sledst Ol s ()loline 5 o sKne

abasly glyls & gns nglf)a) Q:Qba WY cg“_,ffi: PR cd)sty Sl e Al s (VY40) Q\)&mﬁj sekle
Slael s yite g ol ;o 5 (e oy ;0 13 0 e Cim oIl Slasite ilas 53 g0 ke S S0l 5 Ce
Wl E 3 0 ke Ztm sl 55 S el slaline 1B 5 e o 1S 0 ke i b g 2
OBIR (ol 95

a4 53 55 it alaly gy 1 a5 5 5 ol i 5 Ll a5 a6 ,0)S O i 1 G
rlqu’!(QYL&M;‘;{M&A)LSWBQL:{&))&JL)'\cc,.wla;ﬁtgj]éj@l.:.o&i)v\.?L;‘ﬂqf&j:rﬁjs&;q.:)\:)\}
2535370y SNl el G b 5l s e Sy Gk 5l ol s it b B3 3 &7 55 ey ol 4,5
(38 (65T (Jlo Gas; g S gy Slasl 5 IS Cule ol Bl ey Ol 4 Ghate (ol 355
Wl ok o3lizal Sl o Jilom Bg, L 4 i st e S5 51 5lT o 5 4 52 (510
ST 4igei 9 drol>

G S 5 bl s ol 01,5 Slslgy Blysl oyg o3 ok 4 5l slacS 5 alS™ e cpl ol drsls
Sl Aile g3lal pge slaOlel WO 51 Sl 0 g0 3T 35 50 (SCS 15 0l g6 4 015 Llsler Blosl oo st e
i GBS i e gy s &S ol 0T opl posdle .l Ololo cpl (655 50 &SSb 5 2lyls 5 (gl ) gl
S e SIS Sl 51 ¢l s 65,8 13 oy 31 Ol sl dozms Ol sl 43T 3 50 sl oo O g5 Slles Glosl o s
b Jlo sl ool dinen Cabgo slales Glosl oost sie GBS L8 Syl g a5 L K5 O b Sl disls, i
2l Sl Mg Fosllan A il s 5 6 Rk aeglie S 1l e a1 IS o

! Barontini & Bozzi 2 Jiang



Olpoe oIoly 9 (5 b oSl ()1 g5l (s alsly gy 0 /AT

oo (6, S aga gy S eslizal b rassy Sles s S 5,els 3 8 b s b ol tagh 5o ()b 4 e
sl 5l s gl &8 s 8 Obl Oy ol 4 Liailels
G S oy (N wlo o g S 5 ¢ Jlo Sl jo 5 LESTL Jols oy g y3 oiia pdo gl S 5 5,
Ls oo 45 gas 3l eyl I8 10 (6 K1 St le 45 das Sloaw 3o 5 Ko dls oS 8 b
Jsb 53 5 Llazdls S a5 VWAA Lo b 5 oitsiad s 01,g5 Llslg Blysl yse 03 WA Dl 51 J5
.A.&l{ad.idqé}:/acu.cy&@quéj\fﬁélﬁdwajjsdtblngrl@wQWww)jzjyébe
i g5 250 Sdle Jsb 53 5 il sledidnl OLL & (gie T (Il Jlo canglin bl 21530 Bl 4y o
sl osls Jbe Jle
Pt 5 Sl 0 pde Cia S sl il E o e a) LOT L 3500 (3 e 5 (Je Lol o
AL o mws p3 (Jb bl 50
Q\j;.c«e\.!w\q-tgl.\,é_c«i(wcﬁLeijajiéliJ:LEd,ZVV@éijwlq-sl.wd}éébcﬁsjwdw\j\m
shdas (VA Jlo (slgsl 6 VPAS Dl (lil 1) g alloos jom 095 4 a5 L a5 A a3 8 155 5 (o LT & gl
sl 0l &1 Gadiv 43 SBCS 5 2 K e gu ) Jade 3wl (S5 5 —Jle) odalie Vo0

GRS dgad Slacs 48 ) g

sl

e 3y
Vv (st ol GBS 2) SISl (655T pesr o3l 53 (55LeT amal \
5 Sals (IS 5 Jlo 6 oty (s lo o SLCS 5 o Sl 3o 5 STl s
” Al cyls 1ol 6 Kiyl 8 ksl o aey Sla o \ 3
ay B 0By 01, ke Byl w3 VAP Jle Jlo (slutal 31 sl Y *}‘
Vo sl osls Jlo Jl i g 2350 SIUe Jsb 55 5 3L slotiial OLL & gzt LOT JLo Jlu ¥ 3
£ AL 2w 53 LOT 5Ls,0e 2 e 5 Jle Sledb \
vy 023350 ST anslr
G S o
Jst Je

Lnceocomp, = B, + BlInstitutional_Ownershipi’t_1 + BzCorporate_Ownershipi't_1
+ B,Managerial_ownership,;,_, + 8, Majority_holding;, ,
+ BSOwnership_Concentrationilt_1 + B 6Goverment_Ownershipi't_1 + B,ROA; ¢
+ BgSizejr—1 + B,MTB—1 + B, LnAge;, ; + Year and Industry Fixed Effects + eit
P39S Juo
Lnceocomp, , = B, + B, Board_Meeting;,_, + ,LnBoard_size;;_; + B,IndDir;_1 + B,ROA 1
+ B Sizej—1 + BMTB;—1 + B,LnAge;,_; + Year and Industry Fixed Effects + «it
Po Joo
Lnceocomp, = B, + B,LntenureCEO;;_1 + B,CEOchair;; 1 + B,ROA; ;1 + B,Sizej; 1
+B,MTB;:—1 + B cLnAge;, , + Year and Industry Fixed Effects + eit

93 S pike
sl 0l Oly oD 5bas ¥ J)%)bﬂ)kdhﬁhj‘&ﬁﬁ‘b@j@‘ﬁ



AY 1Y G [ odd 3k 0,99 /(5 lwlme ils alxo

o9 R S e Y J9u

2 Earnhart & Lizal

. - /. . . .
Slhes i e s gl e
3T ) sl adls by 5 bos g 5l K b Salgls glacs s
(VY O K
AL S8 (el plem Ao 3 Y Jilto STl i lubelges (I Majority Fuge s e e
Ao 30 Jilis STl ol 4555 0 ke ia sliael 51 LSS (G holding : S
A)‘j&sw‘}ﬂﬁiﬁ%&@’W{%CMH}&)&CL&J
AL S s gole fl‘”ﬂ § o Lo 30 Pl sy Jols
4 (a3l Gakin 5 SLES 5 eSSl e o plew S Institutional oy oS e
VYR8 (gtnnl) 355 on dmlonn Jlv o 53 0 phite plgw IS ownership . Jo
“ C,Jj: £y 4‘"“““.‘3 ‘SLACS]:& 3 6—"33 6houLﬂ )L_."?\ BL) CLG‘N w GOVGmmenta| i i . N
_ : Hss =S s e
AP0 ((gnnl) 355 on (6 S 31 sy 53 0 800 plgw JS ownership
IS 51 ol oS sl Lo 5 o (65155 gl Loy il
ot Sl oolgw S 5 el pla Jold 5 63 Oy e o ples
\ . . .. . - Corporate PR . .
(Yoo F) 'l sS (la imsss 5o uite ol i Oy b 5550 53 &7 T ownership S Sl Jas yize
% e b5 OYAY) Sl ST 5 (g5kes 5 (Y40 9) "I 5 oyla 0))
sl aby S @
r:.m:ﬁdf: a,&'&» ﬁL@.wJ{J‘MJ{aJLJ.AC%AJ‘::é‘): r\.@.w 3ldas Managerlal N L B )
. Sene oS Joe ie
O OLer 5 Lsdanl) 555 o0 ownership
2315 S plgw do )30 Jildo o7 Jlylbelgw oSUas doys fseme  Soncentration s e
OVAL 6K ol YA 01, 5 BT Lls et of ownership . J -
O g 51 8 53 0 e St (6 g Sl ok 15 Sludr sl Sluds slass
. Board meeting Joe ie
o] Spe i
o pde Cia slael sluw Board size 0 pke S oIl St paze
e Cin slael sluas IS 4o pde i b ge Lo slael S ) i IOl
_ IndDir s e
:}i@ ‘5;4)\&'\ Oj.lu\.ﬁ
_ Shai 093 A
CS oo pde i 3 ol pide (s Obej Ske ek o, & LnTenureCEO S e
Jw\.cjlu\.n
33585 B sn e AL Caa 33 ol 51 oy et ¢S B se
o . . S SNE 5> .
j@@ﬁg)wlaMa:mﬂlMG;)mﬁihQJydlﬁ; CEO chair m Jorwe oo
j_uLa
AR o)L s
::fg@ﬁaﬁsgaﬂx\sudb\:C}WQUA‘&:)MQ?“} . '
ROA @hlsesll SAS i
O O 5 g des)
G 3Ll S L5 sla o lyls e an 0y dh yar S 0100
< r“ Firm Size S o5l SFS
AV P O 57 ol YA 5 C3ueSs) 358
N 2 I3 A5 e G 3 5 s B Ol 53 Ay g L (las 3 ) ) )
B - MTB Ly sl b DS e
(VAP OLSes 5 5 54) 358 0 (6 ,S oIl C\@.w Ole-lo 3 52~ (5 593
o,;.fl:¢~.~lu;(-ug;.;)lgtegl)}\w)ﬁ);dj&‘a{@ujom FirmAge CS L5 e S e
I Kumar 3 Abbott



Ol (oIok 5 (5 3 oSl S5 g5l s alasly oy /AF

Géyay")lﬁaw

S F s sl e S S35 51 IS 5 gt S w5l e sy a3 0 pe5T & Sl ) S
2 S48 s S b Gline Ol il il (ke (Olalin sl Jals s jice oy oo 5 5T oalie
w;p@;ﬁ;‘u,@ﬁ#gﬁﬂuﬁ@ﬂ:u&g’aﬁ (s o QLY g 55 &S sboles .ol ol &1 ¥ J gt
b 28 e s 5 S0le slitel 5 L e iten Kl S oy 207 5 0 5 515 5 4
3313 513 sl T el 53 (3o 403 (SUAST,5 Ol ke sl (adl PIFY 5 FIAD ol 5 o oS Ol ke 300l
ol Sline ol il ol G 85 Ja 4 ia 03,57 55 (61 p ogllae b b oS ST gl e ls o Fpge dhor
ool s oy ST g oy i e b oS cpl Sl g 0550 2 by it slae Ol el cdas oo QLIS Y Jgd oS sbOles
RGO PR VICK S N [P PRGN U PRP NI CAPT SVEvRIN 5 YLV RVES 3PS o VA TN R A
o b OgosT b

b ydy GBS 15 55 Olde ol 5 (250 CanSTm byl g5k g dasly (g ol Ry hol Dt
5 Ok p 05T 5l ol gl & ol okd 35 4 b linly ol 53 ool O Slslgr Gl ogt 5 0k
2D gl oo 0313 e 4alsl ys L@_,TJ&J

SR S e (Awogi ST ¥ Joux

S e Smas Swolal s oS sl Ls ke
-V — /5% ¥/ dial F/AD Voo Ol e sl b o S
—IFY —+/8) Ya/4¥ (VAR AVAT Voo sl oSl
£V \fiad YA/ /4 YAV Veod S oS
Y =\ YY/YY P40 FO/A Voo e oSS
N /Yo O/ F ‘ /9 Voo Sl S
X vE Y Tins Vind Voo Sl S e
SATALS AR TN OUFA  OY/YA Veod S eSSk
VA Y/f4 ¥/5% VY VE/YA Voo o ple i Sl
VY/5F /YO ¥ V/$7 \/$1 Yoo bﬁaﬁwg\xl&:&ﬂ,@
“/OY —/¥4 A Wid - /50 Voo o poke it Szl
- Y g /54 /54 /AN Voo Jele ke (bl 0555 a0,
—ry VYA <IFY . Yy Voo Jole pte 2 S g
AN —+/AV A SN Y Vor b lls o33k &5
\/YO /08 \/FY /40 \F Voo KRG SIRY
VLYY AYY 22 YA YR Voo Ly sl
\IVE -\ ¥ VY YALZ Voo S 5 e b o2&

J3l 42 5 09T gl
SN3bime 31 (S G sl a3 0 g S5 ke 612 Ml (55T (5f3bimn yliin oF Jgudom )3 0k 4l Ehaerst
Ll sl y e (g lsline ST s 5 gla e STl OT 31 S ol ol g0l 31 Gamm S 5 Js 039
B35 ESe 5 ESe 5705 ( ol ESlo o pte STl ¢ S8 ESTle das o DL F gl S 6 S 0len



A0 1Y G o2 )z 0,98 [ 6)laslums ils alxo

gl 53 Ol e Sl it b (g labies Jarlg) oZ o5leT o ;50 51 j2hs (5 lolins o= shous 4t 5 b Jatus (slo ke Ol 5o
j:s'z';ab.ngétu.]a{\j‘)czQ)[ATM))Q)"}J&)‘)WC}E#4{@j\{d)@ﬁ‘:gbﬁilﬂb\.x)‘xdap)b*aotﬁb‘
oS Sl sla 855 i ok e (5 e O3 ke 5l o 53 80 Olredsl a3 O ke sl
DL F a5 anlsl 53335 o35 25 sl and b a3 13,8 ol gini O e sl e 55 okl & i
gs,z;,.q@:Jaﬂ,@,g.f,.:o,-\,u\‘u&\)\suju_@;&s,ag;féuﬁ;uogj\&z,awﬁd,uﬁ,m@
)15 o 53 80 Olisebsl pelas 53 Ol ke BIsly it b (g laline Lals) Z o5leT oo ;50 1 1S (g ylsbine - glas o 4 5 L
P33 400 Uga)T b

S S b Gl 093 4nd b Oger S5 ka6l Wig (6T (5 labine 5ldia & gl 53 ok &1, el
e p 6 loban S e 5 gla e 45 Sl OT 31 (ST ol cpl 5 sl ol 3510 Sgmw S5 ddke 0350 lslins
o ple a0l _anb r;i,\f\s o e S Slade (gla ke das o 0L O Jgdo 45 458 Ol . Llazils 4l
b solsline gy oZ oyleT o s5 8 51 iy (g)laline - sl @ a5 b s (sl i Ol i 4 0 ke S SDMizl s
S S 55 i o ks o (s 5 Sl OMS Ly S5k 4 L 4o 55 A0 Olabl mlaw 3 Ol e I3l ke
33338 gn 35 AR5 053 4 b s 53y 8 sl g Ol e B3l Ol 53 k5 4 e BIS b e e i
2 cla s 033l & 5 pite G 28 (Gl yiite Oln 1 Gid 3 Jee 53 s o OLE 0 sl gl aals|
I3l iza b (s lsline Jarl 5 Z o )T o 30 51 28T (5 ylskme o 4 5 b S b 02,80 5 S
Ll e s 40 QL;:«]a\dauJA Ol e

J9 4o Jo 09031 51 o> @bi F Joax

Olpde il
(GLS) il pams Dol o Jolt 2 555 s o ‘

& olaline o Z oyl el AT i
VAR ¢ Y/AV AF/FAAD B. C b e
/ee¥ Y/2) /+YYF B, sslg oSk
/A \Vizd /04 By S Sl
ARy -\/YY =t/ g Br e oSl
JYYE VY /O\FE B Sl oS
/%A - /oY —/OAYY Bs S S a5
/FVO — VY —/r Y Bs S eSSk
s F/04 Y/vFay By baalls el &5
e Y/AY /554 Ba S el
/ANy /1 /Y Bs Loy glacas b
e —F/v —V¥/VERY B.. S i e b 02,8
evas ke (5 l3ime el \YYE/ Y Wald 55 & o LT

Al s Sz O S Al J s JL il il




Olpow (1ol 5 (55 3 oS> o )5 g5l (s alrly oy 0 /47

P95 42 B Jowo 09031 3 Job> gl b Jaur

Ol e il
<GLS)4;;L_‘,._,,,J Sla e Jilus: 5y s
- - Pt Sl e
olalas pelaw Z o LT o i S e ,e
VAR ¢ /A 10/149+ B. Coubsue
F/FQ) — /84 RYRLY By ot Sl
/Y YR SIS i o pein o511 b 2,8
A VY +/$AAY By o plein JNazal
e £/0) Y/YVAY Be L gbls el & 5
e /vy JEEAA B. S oIl
«/AVD — /ey S VARE) 4 B; L glace B
o CF/AY SVF/PEYY By CS 5 o b (2SS
e ke (5 l3lmn ko VYYL/AE Wald 55 & o LT
e S S NN Jle &l 31

Pow 4 B Ogo3T

bosls 3 s (sylskme 5 e dlaly Ol e Al 5 Jale e (sla S35 o 4 ol OT Sl Gl p g 4058
Q;ﬁ)\;tmjléb&b;?(yW}Qﬂ;)d..uLg\ﬁu\llj‘_g)b-f‘_g)\;txﬁ)l.&ac?d;.\?Jsa.ud\i\)\@\:S:\{@j
L5l dly e (globas 56 s 5 (gla kte S Sl OT 1 Sl cpl 5 Sl ols 3515 g S 5 ebe
Oy Jolo pde (255 S 93 5 Jolo pde (g w;mbﬁ,@ Sl kte a3 o Ol # Jgds oS 45 Olan
Olicalol pelas 55 Ol ke Rlsl size b (6labine Lol gy Z o)l Ao )3 0 51 2y ()lakine - shaws 4y a2 55 b Jiws (5l e
2 e 4 e S 5 ale ke Sla s i ok £ as 6 5 Sl OV Sos oke 4 i Ao ys 40
J.LA):S..LM@QL':J‘F‘J)A?@Lﬁmlzl)s.;;;@>)ﬂ)};ry4:.;ljéWJJ.%zf&\ﬁQ\ﬁJ.auibli()\}:ﬂ
o F LS 8 o b 02,80 5 IS oI da s 633k i rite Gl (ST (Sl ite Oloe S Giond g 4003
Als sy 40 ow‘dﬂ»al))d‘ﬁv\ﬁj‘)gﬁLf&)‘)tm,b)“jjcz a)bTvL.pjsb)'\J‘.SL;)bth}b@

Pow 428 Jdo (oS Sl Jol> @i # Joo

Ol e J'Zl:b!
(GLS) wlypans Slay o Joll 2 255 i )
= - P Sl e
& lslne pelan Z o, o i i b8

YO ANz 10/14Y¥ B. Coubsue
VRNV VA IR B, Jele e s 0555 b 02,8
AN -\/04 —/YaYy B. bl e i K 5s
e £V YN Br balls el &5
e /Ay iZ2a) Br OS5 o5l
JAF Y 2R Bs L) sl
e _F/a4 CVE/SVAA B, S e b 2 )&
e Jue (5 5l3kme o VYAF/A Wald 55 & o,LT

Ao s s S s s Jle ool i




AY 1Y Lo [ byl 0,98 [ g Il (iils alxo

S5 4o 9 Lom

Gsi ) Solem man 5 T o 3ol 5 S stee (bl 51 0Ll 5 S5 55 Ol e Sslad J 57 sl
slae ¢ Glojlo Solal Giows (61 0 ke 53 0 5Y 0 300 sl el Saly ol 31 G5 5 s bl (6,885 b Oyl kelgen
Sl e 55 gl 6ol Olse 4 sk 31Ok .l S8 CaSTl 53 (qldST (g aie Ol ke sl .Sl EIL
S el S3m Ol ke 33k Ol (il ol s S o 03liel OS5 sla b Ol pike wilis 0387 a5 Ol pite
w\:-r@,cf.abbﬁM&@\)w)ja\{ﬂ}};L'ﬁl);))cﬁb'l.leéﬁ%b—éhﬂfﬁju&‘f&l\j‘é
Fop Sl A s Ol pte s 5 (uls e S S5 00 ke S sla S (Sl L) (S0
Jloss 5425 35 50 S8 Je i 55 (S0 ConSTlo (gl el SIS Ol e s 5 (S8 a8l o Bl
S S 55 Sle Sl L) (S5 CoaSTl aga el (S lslime LI Sl 5 (ST s 23 513
(V~\9)li)\g-up,JlWL;uuu,;i@wl{u\)ﬁ@LﬁQ,_l.;,,;olﬂ.uu:\slw(&uﬂuéuj},wﬂmg@
uil:li)aﬁuua.:hélﬁsuf}i)&:)btm@\):ﬁ)j@n‘_;.ul}i,\b;;)lj;cS@\(\\“\é)()b&@;@.&bj
A3 b STl sl 65 7 0Ly 457 ol bl yon (F410) OLISGan 5l iin g5 gl b iomed 30 5525 Ol e
Sable dOF49) O8en 5 5 gk COFAF) Ol 5 5kt (la g b (2 g5 gl 3,15 (6 lskine B3 O ke
25 Sl 355 5 J3 Glaimg Sl Spalr Shasi o) e Sl (Y219) LBl 5 Il g «(1140) O, K0
Al R s 3l e b ol (S 53l sl 0313 15 gy 1 3550 Al 035 Slaj 3k 53 15 (6 ey sla e
il e s a5 bl yen Ol

Sl Sl LS 2 0 e Cia glasl 5 Jals Ol Jlas pole g &S5 5135 S WS 5 550 gl
pde om0 Ol s sl 4 by e LD sLSH () el NI (’ﬂ OB OlAd umman 5 Ol pde mlsly Sl
Slaslg 4 Ghate gy SlaS 5 Sl o ys o i K05 (S g STl ok 3l 5 335 Sl 4y (o 2w
Cod Camdly o Gbote Ol ps 215l Jgs S 5 s wliwle .ol CIgs 4 atwly Olawio U o3 o0s0s
Ao 95 Sl 5 Shas bl L po st cES 8 53 a8 Il 53 (G O e 5 Shes bl 315L)
o;ﬁ;(}uw,;ﬂai@ﬂ,lfswa;ﬁ,.cw\olﬂi,;&{,@c@u&u,u}&w&&“ucp
Ol e 513k Ol jae 41 Comn g 5Sualy 5 Codlid 2130 w487 0T 0133 |y 5ol 2L S sloyl 4 oS i
L s Sl Ldl 4 S 15 0 g p ke o o g S5 51 b ST BIsL a8 55 0 ] Dokd 4 ]
o 53 3 S o oal 313 Shee bl y A1k (sllaed DIS1 K03 (5m 31 5 OT Sl o 5 Ol ke i1k
FAE 1) Ol pte Bk @ by e Sl Sl hagsy (A sk 4 sk e (5 b eSSy 8
ilei o Al Ol e Sl 5 (58 CoaSTl 4 by e il g pde Sladaly o e 55 SHal sl 5 0ol
5 Ol pte 2ol DM 5 elidl 5 (S 0SSl ain 52 OT (sl y sl g syl il 8 1 s b Sl
Y5 4 0l 55 Sy Sl (8 S g Jgel 51 (SS Ol e i3k o xS 550 Jolo (5 sl
SR planil D55 5 ¢l s e o (60133 55 I ST fhe L3I S OIS 8 S s ekt 4 8 s



Olpow (BIol 5 (55w oS> 5la )59 5w s ally oy 2 /A

oS5 ¢ Jlo i o0l o 85 31 (68 o b 5 38 o iy S g Ol ol 53 a3 31 (65
4:.6\;"wj&h)fifj\éjw)sw\uadxg-w@\Jd‘g.xsjfuiblikfwdwalaujq(}hl)
dr g ol 03Y 5 a5 3 g e 2aST al sl Sl ol I Ol 535S 53 S el ad 8515 a5 5 ) 50
GR35 nl 3 edaT s 4y el Ll ol 5 3,8 g ¥ sl SN S Bl e ol O g 2 su
1 015 o 35 a5 ST S S e O (4 S g 5 o0
228 35h e (b CaS e SladlSe 53 158 1 6 sl 4 e L llesl 0T o pg @
(Y JS8) b o Ol pte 5 Olalgr milin (53l gmnt 5 S8 0 Ol G 4 i ol
wstllaet 1L Olioe (6,8 el T3 5 (2515 5 Aol e 3 CBlid (il 5l s 33L 42aS 3wl @
255 s
Gl clize Ol Bk a2aS sl ditan 95 CuSle (gl Ol ol s 9 sES 2 ST1aS T 51 @

Bpd o Sk g et a9 S o @l 1) Ol pte s Shee ulal S5k

/oﬁ.\amw&:‘q;l

5 Sl a5l

\ S (55912 gu

RISV Céu» ool
|

oSSl STl g WISl diaes” .bl.’gnﬂ}é'is J U

AL ST n) 53 g plal Ol pite 4 ollasl 3l SLil 4 011 53 IS 5 035 ke s 4 oMo
Lits ool ol 51 50 ol g (Sl 03 S axlse (g lacusgdos L) o5 8 CuaS = sla, 8 55l

Wl ol a0 5y Glalusgdoa b gy cpl e s
(a..l.cw)()\]@:)b‘.e Olysl s yd 0l @ﬂﬁg‘guﬁfﬁ L g odi ;Li.é‘uibl.;é?a().ajg G8> @
(G b 5 B I3k O e 5 Jalo ot o pite in 1y fhn SSSE) O ke B3l 5 elidl gl I
).a.MQTsLﬁélqtjbl)ug;ffi‘\f:)\x:ﬁ}&\ﬁ-\ﬂ thQjBQ\ﬁ.ug}b\iég;ué‘:)jﬁ): °
dorl o S gtoen U Sl MLl (65T mar 503 5 L D) sty Ol pote il (L3 DleMb ] s

..,\,iau..wji:)}nL;Lhdjisldﬁgiﬁlf@l{tyy&|w;@luﬁ



AR /Y Lo ooyl 090 / (g Il (iils alxo

)Pdﬁ&g—lﬂ)b@ﬁh&:ﬁjéS@‘ﬂm.}‘dﬁﬂi}'ﬁLg\ﬁcJ‘JL;))TJ;QbﬁJ{Q\A}J;)A{ °
A ol gt Jde Sl ae cpl i yls
ST g P

. . . - . . fw ol /;. R . . - - N .
o295 Sl 53 S sme Soles bl a Ol by 5 Ol o1 (5518 5 chn s p s Cislan S a5t
T r Jos 4 A S

égl.iuo
Solg Glosl oygr o5 o 4y (S 55 Shas 50 e Cin Sk Ols daly 5 STl bl L(VFAF) s <Ol 5 ol ) g5 cko]

https://far.ui.ac.ir/article_17041_4ec2ec9c46663b797¢311d2807055cef.pdf \W-¥Y (Y)Y ¢ Jbo (s /blam .01 g5

b prlo 5 Jlo ()l bla .63l g 5l shos a ;;Lg.o EREeY C,.:g}b ol (W) Loy 031,00 68 5 4 des 031,01 08 RV P R IPRS
https://faar.cth.iau.ir/article_510619 2dc73723356171da738c5486f903d560.pdf YFr—151 () +)¥

WAOY CODF ¢ o o ke 58], 01,5 I3l Glosl oo 03 anb 5 Kudls glacS 5 s Shes 5 S8 CaaSl . (1¥40) Lo Jlie ¢(gnn
https://jfm.alzahra.ac.ir/article_2669_c5f4f8d31eaf8e17a7423933a8531761.pdf

O‘JGJJ"LG'I éb}\ BB BLER U’JL&ML\‘S‘JIN‘} u;‘:f,& C_,._.‘.Sl> LSLAL;}»'J (\YAN) sz,cj\!lgj JJL& CJ‘JTQM GGJW‘E&MC&BT
http:/journal.iams.ir/article_2_8cd2e898e260df867adbbe2 YV-o ((V#)F «O/ ./ oy puls psle dslilias . gon S piks 15 5 S
ff23aa0ec.pdf

YW=AF (Y ¢ o (colblom Ol Slsle Blosl oys 53 @8 dblous 5 CSTlo 58 0 alaly L(IYAR) Lo de 5k 48 5 (om0 ol
https://far.ui.ac.ir/article_16879_ffe43ch7¢146c96697e3ade72964e5af.pdf

5 e ol (sl 2as s Jalo e Slods Ol 1 (6316 O b 5 Salgls S8 56 .(1W49) (ool caomn s o 5 4133 ¢y ook
https:/iwww.sid.ir/paper/197935/fa \¥o-100 «(¥O)A ¢ ol

https://ensani.ir/file/ \AS=Y+¥ COANF ¢ s plu 20 .5 g0 i p 0 pebe Sid 5L 3T oy (OVFAF) e (g iy 5 (slge 5ok
download/article/20151209165003-9414-159.pdf

w)y,)“-u‘L'«éfgvb,LSL“CS,—LPeﬁ#&ﬁf‘bkjgfﬁdﬂ‘)¢%d@‘JL;wj.v“‘“‘\a)uﬂ*"“-"UMJKUU{ﬁ*’?g:-“-'\o—"“tg'-:%b
https:/iwww.sid.ir/paper/187740/fa A¥-\\ «(Y¥)& lolgs Syl oy 3 olihas O 15 lalgs Gy

FA-50 (YFV (oyfbla~ S s o pde S Sl Ol i g baay s L8, bl adlas .(\FR0) 40 suzne (Shany 9 e (G
https://jak.uk.ac.ir/article_1433_6c49ba480798583cf77471ea5322f732.pdf

https://danesh.dmk.ir/browse.php?mag_id=11&slc_lang=fa&sid=1 yo¥-1vy (6Y)\Y¥

S Sl (Sl s 0 O 5 Sl Blysl ey 53 0dd 4yl oS 5 5 Sl CuSTbe Sltlo 56 LOYAY) Olast ¢ Gl ST 5 s (5l
https://acctgrev.ut.ac.ir/article_27754_71cdbc1b6130e273ebb9obflb5dcadead.pdf A¥=1«+ «(FIVO ¢ v plum

References
Abbott, L.J., Parker, S., & Peters, G.F. (2004). Audit committee characteristics and restatements. Auditing: A
Journal of Practice & Theory, 23(1), 69-87 https://doi.org/10.2308/aud.2004.23.1.69.

Abedini, M.A., Sanoubar, N., & Fazlzadeh, A. (2016). The relationship between corporate governance and
directors compensation in listed companies of Tehran Stock Exchange. Journal of Securities Exchange, 9 (33),
93-114 https://www.sid.ir/paper/187740/fa [In Persian].

Akram, F., Abrar ul Hag, M., & Ali Umrani, W. (2018). Assessing the effect of managerial power on firm
performance through the perceptual lens of executive remuneration. Journal Homepage, 27(1), 293-309.


https://far.ui.ac.ir/article_17041_4ec2ec9c46663b797c311d2807055cef.pdf
https://faar.ctb.iau.ir/article_510619_2dc73723356171da738c5486f903d560.pdf
https://jfm.alzahra.ac.ir/article_2669_c5f4f8d31eaf8e17a7423933a8531761.pdf
http://journal.iams.ir/article_2_8cd2e898e260df867adbbe2%20ff23aa0ec.pdf
http://journal.iams.ir/article_2_8cd2e898e260df867adbbe2%20ff23aa0ec.pdf
http://journal.iams.ir/article_2_8cd2e898e260df867adbbe2%20ff23aa0ec.pdf
https://far.ui.ac.ir/article_16879_ffe43cb7c146c96697e3ade72964e5af.pdf
https://www.sid.ir/paper/197935/fa
https://ensani.ir/file/%20download/article/20151209165003-9414-159.pdf
https://ensani.ir/file/%20download/article/20151209165003-9414-159.pdf
https://ensani.ir/file/%20download/article/20151209165003-9414-159.pdf
https://www.sid.ir/paper/187740/fa
https://jak.uk.ac.ir/article_1433_6c49ba480798583cf77471ea5322f732.pdf
https://danesh.dmk.ir/browse.php?mag_id=11&slc_lang=fa&sid=1
https://acctgrev.ut.ac.ir/article_27754_71cdbc1b6130e273ebb9bf1b5dcadead.pdf
https://doi.org/10.2308/aud.2004.23.1.69
https://www.sid.ir/paper/187740/fa

Olpoe 910l 5 (5 b oSl (10595l (s alasly oy 2 /Yoo

Ahmadpour, A., & Javan, S. (2015). Investigation on the ownership structure and relationship between board of
directors’ compensation and firms performance listed in Tehran Stock Exchange. Financial Accounting Research,
7(2), 32-17 https://far.ui.ac.ir/article_17041_4ec2ec9c46663h797¢311d2807055cef.pdf. [In Persian].

Ahmadvand, A.M., Kamran Rad, S., & Kamran Rad, R. (2011). The relationship between managerial ownership
and performance of pharmacy firms. Financial Accounting and Auditing Research, 3(10), 143-162
https://faar.ctb.iau.ir/article_510619 2dc73723356171da738c5486f903d560.pdf [In Persian].

Asadi, A. (2017). Corporate governance and holding companies and subsidiaries performance in Tehran Stock
Exchange. Financial Management Strategy, 4(4), 129-151. doi: 10.22051/jfm.2017.9108.1069
https://jfm.alzahra.ac.ir/article_2669 c5f4f8d31eaf8el7a7423933a8531761.pdf [In Persian].

Aghaie, M.A., Etemadi, H., Azar, A., & Chalaki, P. (2010). Studding the Relationship between Corporate
Governance attributes and the Information Content of Accounting Earnings: The Role of Earnings
Management. Iranian Journal of Management Sciences, 4(16), 27-58 http://journal.iams.ir/article_2_8cd?2
£898e260df867adbbe2ff23aalec.pdf [In Persian].

Barontini, R., & Bozzi, S. (2011). Board compensation and ownership structure; empirical evidence for Italian listed
companies. Journal of Management & Governance, 15(1), 59-89 https://link.springer.com/article/10.1007/s10997-
009-9118-5.

Bonazzi, L., & Islam, S.M. (2007). Agency theory and corporate governance: A study of the effectiveness of
board in their monitoring of the CEO. Journal of Modelling in Management, 2(1), 7-23 https://doi.org/10.1108/
17465660710733022.

Brown, J.H. (1996). What do institutional investors really want? Corporate board, 17(98), 5-9.

Claessens, S. (2006). Corporate governance and development. The World Bank Research Observer, 21(1), 91-122
https://www.jstor.org/stable/40282344.

Core, J., & Guay, W. (1999). The use of equity grants to manage optimal equity incentive levels. Journal of
Accounting and Economics, 28(2), 151-184 https://doi.org/10.1016/S0165-4101(99)00019-1.

Cyert, R., Kang, S., Kumar, P., & Shah, A. (1997). Corporate governance and the level of CEO compensation.
Work-ing Paper, Carnegie Mellon University.

Earnhart, D., & Lizal, L. (2006). Effects of ownership and financial performance on corporate environmental
performance. Journal of Comparative Economics, 34(1), 111-129 https://doi.org/10.1016/j.jce.2005.11.007.

Fakhari, H., & Ramezani, M. (2016). Study of relationship between costs behavior and changes in bonus for
directors. Journal of Accounting Knowledge, 7(24), 41-65 https://jak.uk.ac.ir/article_1433 6c49ba480798
583cf77471ea5322f732.pdf [In Persian].

Finkelstein, S., Hambrick, D., & Cannella, A.A. (1996). Strategic leadership. St. Paul: West Educational
Publishing, 9780429430794-12.

Hall, B. (2003). Six challenges in designing equity-based pay. Journal of Applied Corporate Finance, 15(3), 21—
33 https://web.stanford.edu/class/e145/2007_fall/materials/Hall.pdf.

Hassen, R.B., El Ouakdi, J., & Omri, A. (2015). Executive compensation and ownership structure. Journal of
Applied Business Research, 31(2), 593-608 https://doi.org/10.19030/jabr.v31i2.9156.

Heydari, M., & Ranjbari, A. (2012). Investigating the impact of the board of directors on profit forecasting.
Journal of Audit Science, 14 (58), 189-204 https://ensani.ir/file/download/article/20151209165003-9414-
159.pdf [In Persian].

Heydarpour, F., & Barmacheh, S. (2017). The effect of family control and institutional investors on CEO
compensation. Financial Accounting and Auditing Research, 9(35), 135-156 https://www.sid.ir/paper/197935/fa.

Hhasas Yeganeh, Y., & Shahriari, A. (2010). Concentrated Ownership and Conservatism Evidence from Tehran
Stock Exchange. Financial Accounting Research, 2(2), 77-94 https://far.ui.ac.ir/article_16879_ffe43ch7c146¢
96697e3ade72964e5af.pdf [In Persian].

Hong, P. (2017). The literature review on compensation system design. Modern Economy, 8(9), 1119-1128.

Ingley, C.B., & Van der Walt, N.T. (2004). Corporate governance, institutional investors and conflicts of interest.
Corporate Governance: An International Review, 12(4), 534-551.

Jaiswall, S.S.K., & Bhattacharyya, A.K. (2016). Corporate governance and CEO compensation in Indian firms. Journal
of Contemporary Accounting & Economics, 12(2), 159-175 https://doi.org/10.1016/j.jcae.2016.06.001.


https://far.ui.ac.ir/article_17041_4ec2ec9c46663b797c311d2807055cef.pdf
https://faar.ctb.iau.ir/article_510619_2dc73723356171da738c5486f903d560.pdf
https://jfm.alzahra.ac.ir/article_2669_c5f4f8d31eaf8e17a7423933a8531761.pdf
http://journal.iams.ir/article_2_8cd2%20e898e260df867adbbe2ff23aa0ec.pdf
http://journal.iams.ir/article_2_8cd2%20e898e260df867adbbe2ff23aa0ec.pdf
https://link.springer.com/article/10.1007/s10997-009-9118-5
https://link.springer.com/article/10.1007/s10997-009-9118-5
https://doi.org/10.1108/%2017465660710733022
https://doi.org/10.1108/%2017465660710733022
https://www.jstor.org/stable/40282344
https://doi.org/10.1016/S0165-4101(99)00019-1
https://doi.org/10.1016/j.jce.2005.11.007
https://jak.uk.ac.ir/article_1433_6c49ba480798%20583cf77471ea5322f732.pdf
https://jak.uk.ac.ir/article_1433_6c49ba480798%20583cf77471ea5322f732.pdf
https://web.stanford.edu/class/e145/2007_fall/materials/Hall.pdf
https://doi.org/10.19030/jabr.v31i2.9156
https://ensani.ir/file/download/article/20151209165003-9414-159.pdf
https://ensani.ir/file/download/article/20151209165003-9414-159.pdf
https://www.sid.ir/paper/197935/fa
https://far.ui.ac.ir/article_16879_ffe43cb7c146c%2096697e3ade72964e5af.pdf
https://far.ui.ac.ir/article_16879_ffe43cb7c146c%2096697e3ade72964e5af.pdf
https://doi.org/10.1016/j.jcae.2016.06.001

VoV 1Y o [ slo 098 /(5 sl siils dlxo

Jensen, M.C., & Meckling, W.H. (1976). Theory of the firm: Managerial behavior, agency costs, and ownership
structure. Journal of Financial Economics, 3(4), 305-360.

Jiang, H., Habib, A., & Smallman, C. (2009). The effect of ownership concentration on CEO compensation-firm
performance relationship in New Zealand. Pacific Accounting Review, 21(2), 104-131 https://doi.org/10.1108/
01140580911002053.

John, K., & Senbet, L.W. (1998). Corporate governance and board effectiveness. Journal of Banking & Finance,
22(4), 371-403 https://doi.org/10.1016/S0378-4266(98)00005-3.

Kumar, J. (2004). Does ownership structure influence firm value? Evidence from India. The Journal of
Entrepreneurial Finance and Business Ventures, 9(2), 61-93 http://dx.doi.org/10.2139/ssrn.464521.

Lazear, E.P. (1986). Salaries and piece rates. Journal of Business, 59(3),405-431 https://wwuw.jstor.org/stable/2352711.

Locke, E.A., Feren, D.B., McCaleb, V.M., Shaw, K.N., & Denny, A.T. (1980). The relative effectiveness of four
methods of motivating employee performance. Changes in Working Life, 363(1), 388.

Main, B.G., & Johnston, J. (1993). Remuneration committees and corporate governance. Accounting and Business
Research, 23, 351-362.

Mehrazin, A., Ghabdiyan, B., Forotan, O., & Taghipour, M. (2010). Family, non-family ownership of companies
and earnings management. Journal of Audit Science, 13(52), 125-139 https://danesh.dmk.ir/browse.php?
mag_id=11&slc_lang=fa&sid=1 [In Persian].

Morck, R., Wolfenzon, D., & Yeung, B. (2005). Corporate governance, economic entrenchment, and growth.
Journal of economic literature, 43(3), 655-720.

Murphy, K.J. (1999). Executive compensation. Handbook of labor economics, 3, 2485-2563.

Namazi, M., & Kermani, E. (2009). Investigating the effects of ownership structure on the performance of the
companies accepted in the Tehran Stock Exchange. Accounting and Auditing Review, 15(4),83-100
https://acctgrev.ut.ac.ir/article_27754 71cdbclb6130e273ebb9bflb5dcadead.pdf [In Persian].

Paris, F.M. (2001). A compound option model to value moral hazard. The Journal of Derivatives, 9(1), 53-61.

Sapp, S.G. (2008). The impact of corporate governance on executive compensation. European Financial
Management, 14(4), 710-746 https://ssrn.com/abstract=1107943.

Shleifer, A., & Vishny, R.W. (1997). A survey of corporate governance. The Journal of Finance, 52(2), 737-783
https://scholar.harvard.edu/files/shleifer/files/surveycorpgov.pdf.

Tang, HW., Chen, A., & Chang, C.C. (2013). Insider trading, accrual abuse, and corporate governance in emerging
markets—Evidence from Taiwan. Pacific-Basin Finance Journal, 24, 132-155 DOI: 10.1016/j.pacfin.2013.04.005.

Walsh, J.P., & Seward, J.K. (1990). On the efficiency of internal and external corporate control mechanisms.
Academy of Management Review, 15(3), 421-458 https://doi.org/10.2307/258017.

Williamson, O.E. (1985). The economic institutions of capitalism: firms, markets, relational contracting. London:
Free Press.


https://doi.org/10.1108/%2001140580911002053
https://doi.org/10.1108/%2001140580911002053
https://doi.org/10.1016/S0378-4266(98)00005-3
https://dx.doi.org/10.2139/ssrn.464521
https://www.jstor.org/stable/2352711
https://danesh.dmk.ir/browse.php?%20mag_id=11&slc_lang=fa&sid=1
https://danesh.dmk.ir/browse.php?%20mag_id=11&slc_lang=fa&sid=1
https://acctgrev.ut.ac.ir/article_27754_71cdbc1b6130e273ebb9bf1b5dcadead.pdf
https://ssrn.com/abstract=1107943
https://scholar.harvard.edu/files/shleifer/files/surveycorpgov.pdf
https://econpapers.repec.org/scripts/redir.pf?u=https%3A%2F%2Fdoi.org%2F10.1016%252Fj.pacfin.2013.04.005;h=repec:eee:pacfin:v:24:y:2013:i:c:p:132-155
https://doi.org/10.2307/258017

