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Abstract A\

In contemporary adhﬁistr ive al ernance systems, the phenomenon of
n as one of the hidden but effective
public organizations. This phenomenon
cially at senior levels, use organizational
s, and exclusive expertise to achieve a position
improvement of performance becomes difficult. The
is to identify, classify, and analyze the phenomenon
of managerial entrenchment in the public sector using the meta-synthesis
method. In this study, ystematically reviewing and analyzing 30 articles
in the fields of public management, policymaking, and organizational
psychology, 46 conceptual codes were extracted and categorized into three
main axes: influential factors, consequences, and solutions. The findings of
the study showed that the factors of managerial entrenchment can be explained
in three categories: cognitive, structural, and behavioral-political; The
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consequences were identified in four categories: reduced organizational
efficiency, damage to public governance, resistance to reforms, and political-
structural effects; and the strategies to reduce the effects of manager
consolidation were also categorized into three categories: reforming
governance  structures, behavioral-technological interventions, and
developing innovative strategies. In light of these findings, the present study
points to the need to adopt preventive and corrective approaches to deal with
the phenomenon of manager consolidation in public organizations in order to
improve performance, strengthen public governance, and facilitate structural
reforms.

Keywords: Entrenchment Phenomenon, Entrenchm
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of managers,

Introduction

The public secto%?en‘a drivi
is fundamentally rs who lead this pervasive system.
These leaders are responsi enting policies, overseeing resource

elected officia i 0 the citizens they serve. However, behind
this ideal image o le bureaucracy lies a complex reality in which
managers, espe ior levels, become deeply entrenched in their
organizational structures. This phenomenon, often called managerial
entrenchment, describeSha situation in which public sector managers, having
achieved job security, influence, and high autonomy, are difficult to remove
or even challenge, eve en their performance is poor or when a change in
strategic approaches is felt.
Of course, it is important to note that the country's management system is
simultaneously facing two opposing phenomena. On the one hand, at some
levels and situations, we witness management instability that is accompanied
by frequent turnover and short-term tenures of managers; on the other hand,
in some sectors and situations, there is a kind of excessive management
stability or management consolidation. Management consolidation is often
formed under the influence of a combination of bureaucratic inertia, political
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considerations, and the accumulation of organizational knowledge; in such a
way that some individuals are considered irreplaceable for the organization.
One of the key factors in the formation of this phenomenon is bureaucratic
stability, which, although useful for maintaining continuity and organizational
memory, can create an environment in which innovation and reform are
suppressed. According to Niskanen's bureaucratic model (Niskanen, 1971),
public officials have an incentive to maximize their organization's budget and
influence, which can lead to self-serving behaviors and reinforce their
established position without necessarily prioritizing, the public interest.
Political considerations also play an important role ifgeinforcing managerial
entrenchment. Public managers may entrench their poSition by developing
close relationships with elected officials, interest groups, ornions, such that
their replacement would be politically cost is consistent
with the concept of "bureaucratic dominance,” nizations are
more influenced by internal and external st interested in
maintaining the status quo rather than respon public interest
(Carpenter, 2001). In sueh situations, public m ers may use their
specialized knowledge an
irreplaceable.

lic sector is an example of
the broader concept t.” The fixation effect refers to the
tendency in which
outcome iti ns and ignore opportunities to make

erman et al., 2023). This phenomenon

insist on their i
harmful outcomes (S
important in strategic

ion, which often leads to ineffective and even
, 1981; Brockner, 1992). This effect is particularly
d financial decision-making, where managers or
investors may continugito support failed projects for reasons such as
psychological commj t, reputational concerns, or sunk cost fallacies
(Sivanathan & Pettit, 2010).

Empirical evidence suggests that entrenched managers tend to resist structural
reforms, ignore external advice, and react negatively to major changes
(Shleifer & Vishny, 1997). This pattern of behavior is similar to what is known
in psychology as “cognitive dissonance” (Festinger, 1957) and “commitment
bias”.

Despite extensive research, there is a significant gap in domestic and
interdisciplinary studies of the broader implications of the entrenchment
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phenomenon. This phenomenon is not limited to financial and investment
decisions, but also encompasses various areas such as political decision-
making, public policy implementation, organizational leadership, and even
individual choices.

Given this research gap, the present study examines the dimensions of the
phenomenon of fixation beyond the economic domain and attempts to provide
a deeper understanding of the cognitive mechanisms and institutional and
social consequences of this phenomenon by examining the continuity of
decision-making in political, organizational, and individual contexts. This
broad understanding can pave the way for designing, effective solutions to
reduce the negative consequences of fixation and promete adaptability and
flexibility in decision-making processes in professional ang, organizational
environments.




&J}.}:duﬂ

. ")U

&@JU eon oo il s

-3

So/loofo o

e e — 4,“ fu__

B WEA
NE=we
{D?O? ﬁg 02 2 ol o b 8 0l o 00

.atu.ac.ir
DOI:

o O F1 el Gl 9 baowly I W56 folge
SH90 Ol g Sl oy

wdle e@.ﬁdl) (6JIJJ.L»‘> 90 pe amb CL;J}Q o pke aﬁj? Sl
gy cu

Ol e (Sl

S5 L e

IR AR g

e a8y ¢ Sl e ke Sl S s Sy

UIJL‘ LUIJ.GJ” ‘éww wdle o ‘s Js}b
A} oA

2 A3l Ol «suu‘é ol
C_}]a.-« BE e"’jm: wlﬁ,\.a A‘AJ@ )

5 GME Cln (o goe Slaoim 3 dle Yo s 5 depllss Ho,e bocRags ol 5o
Kl 5 basly 108,56 ol smn a 53 5 gl il o sghe IS FF ¢ Glajle b0l
pde Sl Jolge oS sy Olad g3 (laadl . Ldd (gduatas
O rals ams Hle s el tdms o BB el )b,
St Ol gl b, Saly 5 tias plels (ol lam el HET 5 Sl il 55 Cueslis
G5l anw g 5 (S5 58— (g Ve ¢ aS I (gl it L ol ans w3 35 0l e
518y las sy 31 D g ol Sras daaBl ol 5 55 L 8 (sates 4,575

9 b=l c@lw Awd A

dr.roodsaz@gmail.com :J s s 5 *


https://orcid.org/0000-0003-3842-0708
https://orcid.org/0000-0001-5755-976X
https://orcid.org/0000-0002-8435-7079

| G

CaaS o o 55 03 o G5 ) shate ) oo gas (SO jl 55 Ol ke s 0l oty L abilie (1 5 Do
215 0 )Ll (g ksl Dl-Meol fgud 5 (050

u.:SJS‘JA (P goE u*"” ()‘ﬁJ.a cb\ﬂ.l» CadS S oby IUAjb-\zJS

>

-
L




4o e
b sh e b 8 s plaaml IS 5 ol oS e sl Ol st &S o ser 25
Oty ol S o b 1 13 el ol 4T 505 15 e 3T ol
Al s ds ager Sl Bl 5 s janass p Sl el gl J st
S o Cads LOT 4 &S S ,ed (Zalg 5o 5 cie Sblie ol 53 g8
il Sy ol S 55 6K 5 ITosl g gl ol g 53 el Aten S5l

Crrd BOT 5 Shas a8 Sloj g okt s 2l Lt as YU

oty 33 b Olejes ssba )88 (ot ol S 2 e S5l L )

et e U g als bl e 5 # sbow O CIW PR OONIPES
Ls’.'ﬂ)"jii"&}‘”j‘k‘b. - 5 LSL“O)}J})JSA&\}:A{\?L:J

Culs o yls :ﬁ-)‘i‘s

o=l 5 o) 3 oS 5 AT Cas Ul o e
A o Al S Gl S a,8 o IS Sl

L gl
o5 DL ey ol (6,8 UK 55 ST Jalse 51 LSS
,&@x\j@ulcul.\g‘@uju@u,pmb
«(Niskanen, 1971) JISA5 ol S 5,0 dbe olul 5 . Lisd O w SNl
ol ol oS Al s ST s g5 Olele 35 5 dor3 g oS 05 05500 (gs Slolie
s C,.a”}z}' ‘) LAQT@-L&C,:..’S’ @y})ﬁﬁ;’wﬁbﬁb? 6\.‘5)\2)4)44‘}3‘54

2,8 S Pl 03 o gee pilie log S ST 05,
Gl S (93 O e . ipls 0 ke Condl o 585 )3 car i 35 gmnlow Dol
35 ol sl b aiicsd (slaos 8 codnite Slolin b 635 Ll sl
Loty ool il axils VU ol i 5n 0T (2 Kl o 1480 oS oo

L;))T}Z()T)ss\f.xfs >



b | $olad | €Ul | oo 5es Olods Sy e Slalllas | A

5l Slay (o Sladlejle & Sl (il genn ! 0S1,8 5, 5 Lol e
4 Jles 8 8,8 0 13 Sl 5 (s Olaiicsl b o i e gee e o
S (93 Ol ke ol 5 e s (Carpenter, 2001) w15 3 g g0 Cund s Lai>
dns o gl Sl b, 1y 55 (DleMbl J 1S 5 pamad JHIs Sl el b ol
2B 0 503 pul b sgia S| Blhan (gasas i 53 (e Co ey
%@v;,dtmuoujug;l;\;ﬂ,;Jg,bo,w@\;g@;@;‘.@l
5 e lasl s L

o aed g g Lole

Ol i Sl S 3 51 9 LS o (s L8l 5 5 4y
Fo SLs ey ool (Lieberman et al., 2023) aule s
5 &S A e

Sivanathan & Mt“u 5 sWesyp Sl Cale 4 oddG 2
u (2010

&S s 5 (FestingeMy1957) " sslis Slgbanl” dile aalio b owlisily,
J}&@AA’}-L}:"J@A}'
Q}A‘ﬁ&‘u‘)o‘?ﬁj 'Mb))wwd&ica))ﬁjéuﬂj}f)?jg
3 Jbo St 4 By sy pl 3513 55 o St oy o3 28 (slasaly
cw\.:wle.a‘sxfr:‘».aﬁM}‘%&L&o}ﬁ&ﬁﬁ@))dﬂdﬂfﬁbﬁ
3,8 o 53 51y p ol s s Sljle (5, (o050 Bl 5l 2
o) 3 1 2l St oty sl ) p o il andllas ¢t Mt i w a5 L
(ol glaain 5o L;;M)lrzu‘w)ﬁlfs)b N 93505 5 0 g3l gla



laxl 5 oolg ey 5 ls )8 g5l 51 S Gee sl (s 3y Sl
Sl 50 2eyKaly (b Sleata) Ll e 0328 1gh nl Aas &l oy ol
sl b s gpdoslanl 5 850 iyl 5 ol Seis e gladely zalS

B Sl 5 gl o (gladame )3 (5 S st

S A Sl

Sgdowe |y gLl 6 pdiOlbail (Jl e 5 bl sl 0

.(Schmid, 2022; Phan & Ngu, 2021) ¢l o=l

Slole s )3 (2 pde SoS
el Oyl s Ges o pde Sl Godidy (S L8 CaSTl= Dolusl s
sua\@u;u,uu,gU;sy;jc),ﬁpwjr_&,;duo\ﬁ,usg}sdaw,x
o g ) S L Ol e OT 53 a8 3515 o)lil gy 4 B e CudS S s
Méudﬁiﬁo&.uw)ﬁ;6u@,6,uu,\.@\¢@ujucu;\6;



Joad | € ojled | €Ul || o p0s Slods Cy ks Slalllas | Y+

ol Aol Oladigd mllae b 55050 (55l 52 S il il oo AP
Lieberman et al., ) s,ls ;13 o)l ;5 amsl> 2> 5 OLS, Ollaplgw alax
5 Olpte Ola (13 3Uas o8 o 5 51> (Sules a i )3 iy pspie onf (2023
S ) gl Ol pde T 53 &S sy sl Oljle 596 08 auls L 0k
oy 35 st SUlGe 5 ks el (b ge Lais 3oy 4l g O Ol siea

.Jensen & Meckling, 1976; Shleifer & Vishny, 1989) .. T

Olojlu 63,0y Y s 5 (oolile Sl is s 5s Y
Candy L a5 LS o Oliml 6l 3T 5 sy 5 s Makins oo OLas s glia

&)Jﬁ)bo}'jqu)u&)a‘ .(Bebchuk " C,.;}.‘}\ >4 90

S uS e sl ) Gl bl gla el ool b &85 Sy
s oo AN BI i Rl o5 SO C 592 90 Card gl ol
EIURICARE TS, S NI, - AN

smjpe;,;@,\i“!g : s Slai by o bl
(Greener, 2005) . Mg 5 e 4 ) 6 s o i 3 DL oS

JER ol esdes SLaDl 3l )3 e o g 3
S 534S Olylop 1L s JES Gl sl i opl 53 a8
S i NI s LS o e (POl Glapal Olgpea (oo s
G 3 el San (N sk 53 0350 ((asas i Ol i ls)

Slatiy 15 51 oslizal 5 ool slalylox 5 (sukine g (s3lg5 dlil pute | S50 e
SIS (S0 e 2 31 5 03,8 ol |y 35 andge oy SIS s,
Y gars old Con5 O 5o (6 2 i 3 (Chakraborty et al., 2014) aus” Ol |
,;3azsl.u\,;\:4{|,@JﬂwLsu&g;)tm;@}w&;@g&u(%’ﬂ\jﬁ
58 A OUT sl wlie sl g o (olg DSl 48 a L agrl e

s e Ol s 1 mdlas 1Sl



Q)Ué.;)'l&‘}ﬂfcjhwQS&@&KM@ML@))WQ})Q\ﬁM
B TG O N P g e IR e
305 515 b o 5 50 Szl 0L Sl ey 8T G CLE OUT el
bl Sl & 3 S5k b SIS b S sl e
S O e STl iy 4815 ol s 4y g 7 BB mblin kol 3 ol (S iy
3513 Jlazl sl 23l o o me JSBI L ol O KES Olabiisd (e (2S5 &

it DL L Sl seSa s 2 s e s
@Jii‘%fwgszh)\“a‘&‘ﬂ b & IS ET ol S o Sy
,;mx‘é,au;:‘*‘; 181 ol 35 1 ss 1y WOT 6,1, L
a5 31 -\mgw}:gg‘sﬁfﬁ@du,uu
‘5)%3}54?)5&\}‘j@')%‘5b<-w

Seh b Slsle ol 5 Jd e )5 G

R pe S Sl gladely

Sl esn Ollalew SO0 28 5 LTS & e BT ST Clablona 05,5
Sphgr e Cugdsl CS 8 s Ss 5 ) o d Cll Ol
das or O 5,0 CaaS b (g4t 53 Dliiss ¢ e (Kadyrzhanova, 2007)
b o gl oS 50 Aile e Skl ol 53 Sl 5 Kae 0l8s Ol ke S
S5 poeisS p Bl 5 o ol 4 A8 Zuaglie Ol e 5 Oy algr s 0387 e

(Stefhany et al., 2023) 5 li& i 56 Ju sle



Joad | $ ol | €Ul | o050 Slods Cy ke lalllas | VY

S A8 0 Oly gl S (5503 gl ool 53 e Lol iman S
analr p ge 1 4t ST S rl ) laCnlin Sl (S e Oty b >
(35 Jald Ll g on bl o) ST (on Sy 55 1) D)8 > OT Camd o el
ol ol oKL 5 4 A sl LB, gl slapllss )3 (558 (e (63,815
(Saint yPatibebak 22,18 2alS Cud 4 S o o
Jgujcg,u\sdu)uuS.uadouu_&;\;jnc!ﬁ,;gms@)u&:u
2 W ol el pl s Al R pln s Oglie 4 bl s S

(Saint »Pat| 2022 1.,
& AT e janass 5 S s T3 Y s (sx BLSL s oo

oy Ligh Colds Fj e
2 e @bl et
.(Stefhany et al., 2023)

TRIH A9

Sobieraj &) s 5 oo plosil (s oS 5 5 aadly Jdod ¢ Lo 1o Slalllas Szl Szne
.(Baker, 2021
D5 4 s sthe Dl 5 el Ol el a3 Sladl e e o8 5o
Lol o gol5 5

€3,8 o S ulss 4 ST o (Ass Ol pe ooy 0

Ea,05 0l pam 4y ) (gladaly 4 (J93 23w )3 Ol e ST okt @



3 A e sladaly i b 2alS s Al e SV 5 b, Saly e @
TLal 5o (9o Ol ke o
Google ;ScienceDirect ks closls baoll 5le mnn oo e ol ) st
S em 3T le b 0T e 5 5 ST SlalST .ol os o3lizul Scholar
Gl Sloj o3l Lod e OV 5l ey o a3 0l e ™ 301 e Cuis
3 E N oy s 2B YYF LYY
Slaobae LS 2oV =g 5 55555 Slaobas G b 51 Olllas cadsl (g e 51 ey

w‘_.:" w)j‘bdgéww GJ:.«"M C))A?u)b °J':'r“~“‘:'-' kS':“'a % Q'Y\fu J.AL& 399

GJ.:L?M).S ubsijwkcwuj” &b‘: 2 5 - ) jLw)J Q‘J.‘v‘u\.a

poddy ol Q‘J:j't'jlduL? s
5 Gl Wl

o sy ) Al
.

)Lw )J Jut;’)‘ Q‘J:’,J"‘ bjgl.«&

DAL 5 A e 5 g g0 (5,15 Oyl

—

.)ﬁﬁ‘)‘é})h)bd‘ﬂdﬁ



Jad | € ojled | €Ul || o508 Slods cy its Slallles | VE

oz 31 alises (gl slms ¥ K2 53 0l 1) 1 e b cnlize SV Ee Ol shate 4
A S 15 b5l ssge Sass eolid iy CoiS 5 kel (6 s 0l S 0l g2

ool Cdl aaloo Sluws

N=639 b 99 bad ol e 4y 0l 0y aulio Slaey
Y Epdgo
ouds Jbye eunSy b JS

N=52

cm‘s.u)ﬁQYLa.n‘_g‘,.‘a‘aoJf

N=43

gl ol S Sl
A

N=32 A\

A

AN
- ‘
o il @alio slo N

N=0

Cnlo “)‘\JJJ}JDU;JS‘JSC}MABJA)‘J,&B&L@QYLEA

el &be ) Jgo

R &b

Lieberman, A., Amir, O., & Carmon, Z. (2023). The entrenchment effect: Why people
\ persist with less-preferred behaviors. Organizational Behavior and Human Decision
Processes, 178, 104277.

Waseem, F., Shaukat, N., & Abbas, S. F. (2023). Impact of Managerial Entrenchment on
Firm Performance. Journal of Entrepreneurship and Business Venturing, 3(1).




e

N

Y

Y

¥

10

\l4

v

A

de Sousa Barbosa, A. A., Nobre, F. C., Nobre, L. H. N., & da Silva Bento, F. J. (2024).
Managerial entrenchment: Scale validation. International Journal of Professional
Business Review: Int. J. Prof. Bus. Rev., 9(7), 4.

Rodrigues, J. J. M., & Anténio, N. J. D. S. (2011). MANAGERSENTRENCHMENT,
POWER AND CORPORATE GOVERNANCE. Euro Asia Journal of Management,
21(40).

Cespa, G., & Cestone, G. (2007). Corporate social responsibility and managerial
entrenchment. Journal of Economics & Management Strategy, 16(3), 741-771.

Chang, X., & Zhang, H. F. (2015). Managerial entrenchment and firm value: A dynamic
perspective. Journal of Financial and Quantitative Analysis, 50(5), 1083-1103.

Di Meo, F., Lara, J. M. G., & Surroca, J. A. (2017). Manage
earnings management. Journal of Accounting and Public Polic

entrenchment and
(5), 399-414.

Antounian, C., Dah, M. A., & Harakeh, M. (2021). Excessive managerial entrenchment,
corporate governance, and firm performance. R rch in Internadi

Finance, 56, 101392.

Bousetta, M. (2021). Managerial entrenchment arndifi - Evidence from
Moroccan listed companies. Central European Manage

Moussa, S., Rachdi, H., & Amwmeri, A. (2013) ernan anagers’ entrenchment and
performance: evidence in French¥irms listed in ternational Journal of
Business and Social Rese 3(2), 35-

arch
Morel, D. (2011). Is your manage

igned with Shareholders or entrenched. Fusion

lal entrenchment and corporate social
Accounting, 35(516), 748-789.

and Investing and Analysish
Surroca, J., & Tribg, .
performange. Journal i

Hachana, R., ;
Tunisian firms. C Ip & control, 5(3), 418-427.

Oswald, S. L., utherford, M. W. (2009). The influence of large stake
family control on pe
Management, 47(1), 11

M., Adibian, M. S., & Rezaei Ranjbar, H. (2021). The

| entrenchment on firms’ corporate social responsibility
activities and financial perf@fmance: evidence from Iran. International Journal of
Productivity and Perfo ce Management, 70(7), 1793-1815.

Salehi, M., Mahmoudaba
potential impact of manag

GarcialSanchez, I. M., Hussain, N., Khan, S. A., & Martinez[JFerrero, J. (2020).
Managerial entrenchment, corporate social responsibility, and earnings management.
Corporate Social Responsibility and Environmental Management, 27(4), 1818-1833.

Nobrega, P., & Rowe, D.E. (2023). Organizational Bonds: between Loves and
Displeasures of Public Servants in Education.

Hachana, R., & Hajri, J. (2008). Management Entrenchment and performance: case of
Tunisian firms. Corporate Ownership & control, 5(3), 418-427.




Jad | §oylai | €0l || oh 508 Slods Sy e Slalllas | VS

1k}

Y.

A

Yy

\AJ

Yf

Yo

Y5

Yy

YA

Y4

Y.

Ammari, A., Bouteska, A., & Regaieg, B. (2016). CEO Entrenchment and Performance:
New Evidence Using Nonlinear Principal Component Analysis.

Chung, H., Lin, J. R,, & Yang, Y. S. (2012). How do entrenched managers handle
stakeholders interests?. Journal of Multinational Financial Management, 22(5), 263-277.

Ampofo, A., & Barkhi, R. (2023). Impact of managerial entrenchment on financial
flexibility and leverage of small public firms: Policy implications for global economic
crisis. SSRN Electronic Journal.

Di Meo, F., Lara, J. M. G., & Surroca, J. A. (2017). Managerial entrenchment and
earnings management. Journal of Accounting and Public\Policy, 36(5), 399-414.

Yang, K. D. (2018). Entrenchment, managerial shirking, andvestment. Corporate
Governance: Capital Raising.

Collins, D., & Huang, H. (2011). Management trenchmenta d thegost of equity
capital. Journal of Business Research, 64(4), 35 K

Levinson, D., & Sachs, B. 1. (2015). Political enWamPla\}v. Yale LJ, 125,
400.

Lin, C., Wei, L., & Xie, W. (2020). Managerial entrenchﬁ'nformation
production. Journal of Financial and Quantitative Analy 5(8), 2500-2529.
Stefhany, S., Yusnaini, Y., Tjan irana, R, & i"AL(2023). Entrenchment Effect
and Corporate Governance: lity Analy rnational Journal of Current
Science Research and Revigw.

Zakaria, Z. (2014 ana‘lal Entr \and Dividend Payout Policy of Malaysian
Public Listed Com (Doct disse Universiti Sains Malaysia).

NS, & Salehﬂ/l. (2 . ct of management entrenchment on the equity
Ir akistan Jour erce and Social Sciences (PJCSS), 7(1), 19-26.

Pi, L., & Lowe, werful CEO avoid involuntary replacement? —An
empirical study Pacific Journal of Management, 28(4), 775-805.

Baratiyan
capital in

&S b Bl Gl o g 4 e
(ks C\fua;f Aot Blusl 5 ol malr (s 2 G b 51 baesls (55T mar 51
oy €SS Sl sbate Tl g Wesls cpl s atig palie il 5 Goas il

A oslizal (AST (slaosls o diaplls
Slad=ly 4 (A8 83 A gt Dol 5 Izme Djse 4 baesls 51 23w duzl o
ol 85 e B 3 e s g lhie SLadkols (e () p 5 e S S
s, bl Dle g a5 (8015 5 SIS 5 badkely e Jul32) Ol ke s |



(’CALM 18] ‘l”.‘ﬁj 3 °"U}j‘)‘)§: L;Uﬁjij\ &L»L.& R TS SETIEY ‘_,U;b@ Ls P ‘)
S oRlp ) s £ sl e 5l Sl 5 S8 el 1) OISl (ks
03 bl gtaal Lt o g okl 5 ‘.;"‘JJ"" CU 3 (U ol pceslatul 5y 50 GL:,A

L3 gas o lulid |y A0S P8 O Kn 3 cal o ool OLL

ORI F O 90 (ygke (G Wgde .V Jgu

5 Qbe Sk slews”
Lieberman et al. (2023), Ampofo & ® | TSG el Sa s coblif LS o
X1 | Barkhi (2023), Moussa et al. (2013), oo sloass) polofg aol UL slaghy) (dlis U5 s Jilod pas
X2 | Meo, Lara, & Surroca (2017) J 0 ouduiCamdd L gla oS
Lieberman et al. (2023), Ampofo &
Barkhi (2023), Chang & Zhang (2015), e e a5 cla ol
Xs | Moussa et al. (2013), Oswald et al. 3 03 slaoylazsb b
(2009),
Rodrigues & Antdnio (2011), Waseem
Xs | etal. (2023), Lieberman et al. (2023), 4 Slojlw Smaly sl gl oS
Baratiyan & Salehi (2013)
Lieberman et al. (2023), Ampofo & . s . (s .
. Cardg b Los A b |
Xs | Barkhi (2023), Moussa et al. (2013) 990 Copndy Bi & Joled g AU s
Lieberman et al. (2023), Surroca & Pyl 5o JHS sbmlicandi 1 pals) ladslue glag 351yl
Xe o . -
Tribd (2008), (LusyT,8
Lieberman et al. (2023), Hachana & N o o (el . nelie .
L ! 5Ll " 1391 Wy ,l
Xi Hajri (2008), L (o s Gl38l g a4l 53
Xe I(éggi;man et al. (2023), Bousetta s 5L i 32 e & 0 30 (sl y ksl o
Rodrigues & Antonio (2011), Lo Codauies b daslon 10 Sl LSl il e ufo
Xo | Lieberman et al. (2023), Zulkifli atlie Sodganes sarlge 0 SELT g oSl e
(2014), Chang & Zhang (2015), L
X1 | Lieberman et al. (2023), (Einstellung Effect) G glliig] 51 31 (ol (5Ll (g 5 3y LS Uaxs!
Xu | Lieberman et al. (2023), Gl srasgy 1o 69 Slos (lws! g (5 iy Sllaxil pus
%, | Lieberman etal. (2023), Moussa et al. GBS 2o 4y (fSTg 5 (295 Swly 9 G Elbl 5o (Slojlw ard
21 (2013), Collins & Huang (2011), P
Xis | Lieberman et al. (2023), S5 0 adBg B ,b l Candi Sals g 3L T30
Lieberman et al. (2023), Garcia-
Xi4 | Sénchez et al. (2020), Salehi et al. Freel gV Coglyl b sy as sy gl puii & Jilod pus
(2020)
Lieberman et al. (2023), Nobrega & I, e s
Xis Rowe (2023) e St g iy Bog gl yo 4dBg Sl
Lieberman et al. (2023), Waseem et al. . < .
Xis (2023) st l g S ol 2 S oS &lge pSU

(2023),




X7

Xig

X9

X20

Xo1

Xa22
X23

X4

Xas

Xos

Xo7

Xog

X9

Xa3o

Xa1

Lieberman et al. (2023), Hachana &
Hajri (2008),

Lieberman et al. (2023), Chung et al.
(2012),

Lieberman et al. (2023), Yang (2018),
Stefhany et al. (2023) Chang & Zhang
(2015), Rodrigues & Anténio (2011),
Moussa et al. (2013),

Lieberman et al. (2023),

Yang (2018), Moussa et al. (2013),
Lieberman et al. (2023), de Sousa
Barbosa et al. (2024), Moussa et al.
(2013),

Levinson & Sachs (2015)

Lin et al. (2018)

Rodrigues & Anténio (2011), Zulkifli
(2014), Chang & Zhang (2015),

Jead | § oyl | €Ul || on 508 Slods &y e Slalllas | VA

935 505 Sgmg 1 (S pole p (S (SDg0l GBARL y dnigy
...\.ni)le ‘SLQ)LJ) &&U

SRR S Sy gl 30 (g5l Gl g oyl

392 90 Cordg ks (5l (5105 Cawliw )0 bg g 9 55918 @85 o

o 31 bl D92 g0 Capridg (5 yu g

N
\ wWNﬂ\amw Olne 650095
gl S o 59

Sy 9,91 (o2 b

de Sousa Barbosa et al. (2024),
Waseem et al. (2023), Antounian et al.
(2021), Baratiyan & Salehi (2013),
Moussa et al. (2013), Rodrigues &
Antonio (2011)

obosbe Slaal

Rodrigues & Antonio (2011),

Lieberman et al. (2023), Waseem et al.

(2023), Pi & Lowe (2011), Cespa &
Cestone (2007)

Lieberman et al. (2023), Yang (2018),
Stefhany et al. (2023) Chang & Zhang
(2015), Rodrigues & Antonio (2011),
Moussa et al. (2013),

Waseem et al. (2023), Moussa et al.
(2013), Rodrigues & Antonio (2011),
de Sousa Barbosa et al. (2024),

Waseem et al. (2023), Lieberman et al.

(2023), Chang & Zhang (2015),
Rodrigues & Antonio (2011)

Rodrigues & Antonio (2011), Waseem
et al. (2023), Surroca & Trib6 (2008),

de Sousa Barbosa et al. (2024),

Waseem et al. (2023), Lieberman et al.

(2023), Rodrigues & Antonio (2011),

-, e éuwu Sl &) gt 23lo 1 oyl yyoka 35 pod

Sl g sly wyud g Slojlw sl

D92 90 Judg Ty Juld a4 wwue sous!l ply 5o Cuoglie

SRR (3 g i g WMol il 4 gl

& Fom i SloJw CanoS 1o g (I 1S 5oy 5 e (5105 i pusc 5 i
s ol 4 ol pae (2985wl pas iy

Candd (gl @nb.m o los 3l ool g GM)).«.C SN sl |

Caxdgo

So3le Blaal b gand el ailidbas yb sl g5 a4y Lo pus




Xa2

Xs3

Xas

Xss

X3

Xa7

Xsg

Xag

Xao

Xa1

Xa2

Xa3

Xas

Xas
Xae

Rodrigues & Antdnio (2011), Waseem
et al. (2023), Lieberman et al. (2023),
Moussa et al. (2013), de Sousa Barbosa
et al. (2024),

de Sousa Barbosa et al. (2024),
Rodrigues & Antonio (2011),

de Sousa Barbosa et al. (2024),
Rodrigues & Antonio (2011),

Lieberman et al. (2023), Hachana &
Hajri (2008),

de Sousa Barbosa et al. (2024),
Rodrigues & Antdnio (2011),

de Sousa Barbosa et al. (2024),
Waseem et al. (2023), Di Meo et al.
(2017),

de Sousa Barbosa et al. (2024),

de Sousa Barbosa et al. (2024),

de Sousa Barbosa et al. (2024),
Rodrigues & Antdnio (2011),

de Sousa Barbosa et al. (2024),

Chang & Zhang (2015),

Chang & Zhang (2015),

Chang & Zhang (2015),

Rodrigues & Antdnio (2011),

Rodrigues & Anténio (2011), Surroca
& Trib6 (2008),

&L (gl az3gr JyUS g 39 Cxi g Ll (sbroje> 4 qilio culan
P ‘s.a:h‘b

51 e 9grg b (S e ol jo jguas pglus

90 oly 4 ogoe sl lals

4§|)| 9 lb,fJ‘ ‘sal.wLuu ‘_g‘).) Gu.m'.o éﬁfélg. ‘Slbw.‘.&g.)giﬂ )’| ool
sl g jlw patels Oilolgidiay

90 o‘x.%sf ol i a5 5 yiuw] dzuwgd
' \ ko S Y gb (gl
S g 5lw @led yIy g0 ¢ 5 o 30 05 31 (s M0
T RET o)

Lo 5o Cadllds 52, 51 ol 51 g S ol

olojlw

- 9o (43 b Gl 5l racd yu8 g Jiiowo (5L sLooles
% 5 bl g3 95 5ly Jol) o35y CapaSTo Jguol 39,15

S Gl Holiio 4y (90 B 5o (g0 Slos b Ggino
Colos b aslv g, prppnLoe sl 9 sn‘dé:bn‘ ‘_gl.hs;«wl,g.a»

H93 S )0 (1 yr e Ll pumns (598 (Lo (sl
Glan! g sogas lods ks il sndicomdi ool yre 35 pod Bl
Olwls cols; g wyud Lhis ggw @ (Jlojlw

oy s @ osiiclus gbcu ) jl Claal g (L p oo Comdd
oBle g Cuxdao gl (o sely

Ol 25 ol 5o 551889 ()90

Galdao 8 Sloe srosld iy 35 )l g oleMbl ST Lodimamw Co g

ALlwd dw S c@}.@.ﬂ.ﬁ C)LBU)‘ 9 LGC_AL.JJ uﬂl.w‘ r c.\.&c\fdm‘ 45?9 ‘Lft'a)}: U'L‘ BL
GLoBaly 5 Ol e ot 1 L el Ol pte S5 S0 Jalse 5 e Lol
03,51 ¥ ol 55 Calibes o sha Llowi b ittt o) ks uiail o5 2alS

Sl ol




Jad | S ojlai | €0l | o508 Slads <y s Slalllas | Yo

o axdly gy g ¥ Jgux

b 570 05 dgdo y )

Wgho

pelui 3 wol 6 (sla by cridliS HLS & Jiled pus

Cgmeo sloas g

S5 a5 oubaud (S Ul sl g

SLAL T & ki ply j0 Cwglie g (LB Lo ylgz b Wl

0355 JUis g @l sl @ (pasd @8l p (gl ke 35 003
olojlw Blaal 31 wglise  Slanl

Sl 30 (90 ol o (6 S pmonad y 9> 31 gl S
695 25wl byl

A0 Ol poe b oL Condd lag 51 piw] druwgd Jalge (1

ool 51wy Judd 4 sadiolus S ) 5l ol Catas
ol g candgo (gl (SR

2o 4 (Glojl (Kwlg slml gl N6
» FB e 4 bl

39 g0 Cundg b 4 blod g (JSLh oyl

g b o 3l

P (3l g ki g OloMol pl iy 4o Cwglio L o
[Cad [Cad )

5l e 9grg b (S e ol yo jguas pglus

S (o s (38l g s By 51,58

Sl 5l Il plgie 4 Sy e Y gk (guai e Ay g )15

ot (S Uls g 3 cde a0 3l sy ol pus

s, g5l

Ol )5l g S, g9

b,tsle 5 ob
(Einstellung Effect) e s Jolge (&

39290
S0l sarg) yo (g0 Slos (o1l 5 gy dySllanil pue $stSlw

szl sl wyud g Glojlw jlis

4 STy 9 (2955wl 9 sy @lail 5o Glojlw chnd S iyl Glals
> S yxe Jolge 9 Slojlu

I 50 aiBy Bayb 5l ol il 5 (SSLS Tk Skl

Ol R




Coglylb by 4 o e Rl 5l pdi 4 Jilod pus
FAe b SV

¥ 3 G el 1 SoS @ilge il

ol B los 5l o3liswl § somwy pué GLCENS! Sloxs

CaxBgo Cud (gl y

axogr JyS 9 dghi i g Uil sloejoo 4 aalin ulon
po pasils 28Leo 6l

L aislw ‘Ja.g|3) X (o ;UU)| 9 sn|..\2.~w| élbwl.u.w
ot 3l pnnt (598 (K lo> (5398 g owlow Culos
90 R )S (F ye

ol b Soly
Uy

Joloe (2
PR3
b

SRR S Sy ol jo (5 Ly b g oyl A\
Lis gl (6108 Canliw 35 (Abg s 9 55918 oS,

092 90 Caridyg

39290 b9 g i O 4w ol plp 50 cewglio

o

Sbo3le Blaal b g i aillb

SIS lo yuw
RIS

LS (I
Sbilw 2Ll

& ol (0

oMol plyp

S 4 Flojlw Slaal g

Obwwd 3 ol 5o (s5l0lg 95

9 308 S
2ol oSt
VX SO PCEE M

b Ol 5l (o
sl g

= ey )

9 Lowly

ol 51

Oy

e ot g Gy Bg palad yo addg Sl

g asuT,8 Hlsle )0 cudlad @1 ,b 5l Couds 31 5 5ol
Oln)’lm S ySlos

Sl 6y (65 s juB g Sl (5 ool
Oy (0,5

9SSl ool
sl (sl cadlids

ol 5l

9 ol (I
S gl
s, sl
9 S
S5l

‘Su)&hb
Sl gwals




o 0 R

5 Cadlih o ot 955ly Joli) 535 1 oS> Jguol 30,15
sgbie 4 (g0 (s 53 (59, (Ggiio g g0 LS
SRR Sl s
Sgnde sl SISLes pale 1 o hjgel SlBARly dnwgi | SN gl ,
(3P P . . S ow (@
ol B0 oyl als’ g 35 pod 88, s
= = . A = 9 &I
ol gl (Gl (g S0l slapsis ;oI 51 oolisiuw! S35 S5 o
. - e < . ESSTTES
.om‘s)‘l.m@az.m Q'éw a\.a|)| 9 LD,S." oy ‘_gl.b
arwgi (g
3O IS ol | eauds § als) gladslow b o551 il )
o e ) syl
(2ol )L slaual 3 pglus -

C..w‘ ol GJJ)T a-\.ﬁT - S -15)‘ S )‘J}QJ 2

t Sl (SSLl gl g (g S o 5o ol
S Jalse (il W U il s o 13l Bl 4 ol

A N S g 3 g 41,5

‘ G2} N b Clplgowiye,e ®,09)

5L Jolse (o e
\ 4 Salsloo Jolss g G:Lo)Lw Srddlsl gals

b 9 5Ly Joles (Z S8 9 (owliw la Siulg

63915 955y
Sboile 2 el (Gl
aldbcos 3 glas,lasa Lo

9o CunSl> & ol (0 sogos slosel ials

Sl ply yo cwglio (z UIUUL < g ] L) Covvey

i Gyl g (wlow Ol 51 (s

S sl o g 23l (I SN 5o 1yt Cpdlid 5 CopoS o

Sy SMSToe & gdy

R3S g 5 by oM (o : —
>y srG3bd S b

ailygl g (s 351yl arwgi (2 SRR S SIS (6l OB 50 (559198

oMy (5970 oS g Ao ) cdlgilo ) Hl0g03



Sesn sl
Jolse oomy Jolod S ST (5 e 53 (2 it S S ol 0L Sl e,
4 e s JB sk @ ey il Sl b8 5 ol (L
SRS Gk Sl pesee HeSe Cad (Gl gL SRS ety
330378 O 55, 5 (s3T5 5 DMl ply 55 Caslie (8lis 5 o Snuly

s SKosy oy opl e SIS LialS gl sd e okl 5wl Tk

2 oS f5e Julse

‘\ Ss Ll (I
L) ol Oljen 5 o e 5o b3 gl A L ol o
23S o Jalse ol e .

Moussa et ) .z o b,y s il Sae TG L

3l i 51 0T o dias ane g (6 g Usllan!

9 Coew ‘.5..&:
Lol b Gubs 5 L
sl ;i il 4

3ol b ol i ol 55 Caglie oplsyls 5L i
PSR ITIF ot 5 OB a4 Olpde )5 el bas e oSl
lap 58 Sl 53 copl ode .(Meo, Lara, & Surroca, 2017) wias o ool
468 S o Iy (68 ol 53 o 1 i Dl Ol 51 5 ¢ Sl (555
503,S Cusi ) LOT Cumbgn Cots S ST | ol 1) ol dad o o3lnl OT

.(Berger et al., 1997) st Ob L o 4 eS



Joad | § oyl | €Ul | o508 Slods Sy ks Olalllas | ¥E

D33 Sl BB 4 bl e o S S s felse 51 s (S
35 6ty 4 Slle Saaly LS o mw Ol e 3l (6 sk cConl s o 0l
Jensen & ) 555 LT,SL L S o comse LOT 355 & 148 4 (S sl |
e Sl i 5 S-Sl il s Caglie ol Sy ol (Meckling, 1976
Lieberman et al., 2023) wal WT,50 o e 5 Shes oS Sl o> 0358 0

u.nQJ\.QJ}q-}.aQ:a.é}d.._vQ\ﬂu\.n‘ﬁjm)‘bwdiﬁ&uwﬂ‘cd|ﬂo_gw

Aol gl sl Lt s 5 | Dol sl 4 il s 55 12011
LoT Sl

sl LS o Co 5B e Sl e ) (e S (oot

il LT,50 ST o

2 Olpke oSSl o B Lelse cl i S b 85 55 Cys s
Sl gl b LT, O, oSl Clel 5 ol e s ool
23 bl sl gy 5 SIS s, lasls L Bls o3 Aol LlsEs 1 o928
Olyeas oo 5 (3 e S oS a5 ol Ol oay Wil 55 oo o0 (A3 slallejl

ST Jos e Dk (S il
ST ST pde o 4 il 5 gt S 0L ()l L sl S
s T3 ol 53 SIS 28 3 g sn sl L ST 5 K518 55 sl 55
o S Il St G g Sl 53 g i L0l



Rodrigues & ANtONI0, ) LS s 55w |5 (5 5l Gkl 5 o 55 1) S o5 S
o3litel b (S oLzl J?C&Qéi‘:}'l;})ﬁ sl bl ol S 011 0 .(2011
Aoles i 3 50 J 287 ¢ 51 potldan (55 mnad (sl T3 5 (65l sl S o !
S pdbbolan 5 T 8L L &S SIS 9,4 555, .(Ampofo & Barkhi, 2023)
(Waseem et al., 2023) was o 28 1) SlSol 5 s SCas b (ol o o
(Einstellung Effect) "¢ J el 1" 51 56 oot lid g p bbslanl ¢ opl o sdle
(Liebermanetal., 2023) > 32 . 41,57 5 slas S5

s 53 Ol pe Caglas el
o5 O ke 4 L S el 53 3585 5 gl DL ¢ L jle oy 3 g g
S5 1y WOT Cond e o ST (a5 (gl 8 Ly 0l oyl

PRty
S ol Falslae ol 5 Slojle g pdollanl e 51 K S
23 Bl pges iSOl LS e e 1) ool SlacS e 4 ST
Moussa et al., ) dzs 4l 4o Jois b Lo Gl g Lo L (6,8 5L
Ll s ialS 1 ool O 3 | bl o (2013

o Caslin S e O ks s 4 Y geme s dEC S Ol ke

4y i 15 15T g Bhgana gt
D3 sl o3 N L 655, S-Skl
(Berger et al., 1997) s5 o Sl
= e 758 ) Nl QLS gl b SIS Ty,
(Rodrigues & Antonio, 2011) L &y 45 1,

ol 5 OB, Jolgs (7
M5 S o Wl (Hgs 5w 53 Ol e Sl 53 (pagn BB (ol 5 (51185 ol se
03,8 g 1y o pete S5 S 5T e a3 1y pms b Sl 55 Jul e
a.\:»c‘tsglﬂmci;g\,‘_;J:frr‘..a:du.x;ﬁj;,m@:jwb@ujugjw
Gl St , bdas 8 i L olle e O, dias s K8
oslital Ly gl 5 (315 Jolge cdisls ASTE (5,8 oS S S 5 SISy
S go 0S5 (511 (oo (Sl Sl 5 3585 Sla gl g1 )8 sla e 51 (55 a1,



Joad | $ojlad | €Ul | o508 Slods Cy pis Slalllas | Y5

66\43;434.,\3)\3&ﬂM5)lth)>ui\ﬂji?&\f@hmfﬁ@ﬂm
s P P e A O e P W - PR PR SV S RCH e
5 o GBI sl (O e S 53 (b 5 (S0, Jalse o Sage S (SO
s Laly,y Jb ) gba Jas 23w 55 0l pe (ol ol ool s lem 4SS
ol b S o 85 Sl O 5 ST Olades3 (358l ol slae g L
o) (Rodrigues & Antonio, 2011) 1l L
Sy edilas Olpde 5 05,8 oo chblos Lo &S5 Ol g Byoan ) b SN
(Moussa et al., 2013) w,ls » & 0 g o sl

Sl &S gl S a5 o e Ol e 31 (g5l D s Kol s
de) S o lael OUT 4 1y 43 5 e 5 b ,;dﬁfw
S el M1 § 0 o AECE Ol ke cams 5> (SOUS osa et al., 2024
):.L.S.h»‘_;bu—dl%b% s |y e )‘&EE@@M&L&

Sl el le 5..‘&\ ol Colem &S Slalass

uéu\,‘;@m,wl;umbw

Waseem et ) it Sl 2 4 g S o Pl hlas s g5 ses
Bale o ol S Ol ke o i 5ai 1 @I, 2023
SITVRES W J:(&,‘;M L LOT wlw Lalyy a5 dins
) AST 58 08 Glsle o GRG0 50 Dlaus
S Glpa 1) AS o Jas D58 L s )15 Ol axma g J ST (iopan
5 Olsl 4 (Ao sl (gl mlie (pl S Al (oo liDls mle e s )L
S ey 3l e 1y 35 (ke oSSl et 3 5 U 0 g 35 Olillis Sl jloes
T, 56 Lsa e S )3l i .(Ampofo & Barkhi, 2023) .5

RN S
(Lieberman et al.,



Sl o gylbly o 3 oS LS o w1y (ol ke (e SL LS oo s

s e O e Cani 1 el o g 0l 53 g old AL aied )l S ls
b ol Bolgm (i Lol wu\ﬁsw,\”‘w1 sl (pl 5 osdle
Ol e 31 (65l LS oo Ll O pe s 53 swlal L2 03 55 00 3BT 51 31 (6,56
L;.slfé\uLa:S\Lglfaf QbL::’-\jh«Sb’Yumwdu.uT}cjj Gla eda s
L1 0BT & (6 2 (5156 5 (6148 - LoD 3 (6515 5 5 (Sl 4 4T ULST i 05lizal

OT 53 48 U8 o slow| ol sy 5855 55 (glas > al xN(Moussa et al., 2013)

Pl bl o5 1) b s 5 b5l b S o (6 )Kaws 3 5 el
5 .(Chang & Zhang\015) 18" (5,8 sl 66 b o <o las 51 5035 a5
o055 o |y OWles (1B (108 o 5T ple Lo T 3, OLT a3yl &
Slrds S e ol [EHIOs15 15 Coda gl gl ol gl S g5l L S
o) (Stefhany et al., 2023) & s o e Sloile oL 55 @l byl pl 51 aST
35 ol 55 BT Ol poke S 35 o g S, Sl enSs 51 o3lizale sun
ZUlKifli, ) 55 4o (g ladols b ool gladdstle L ST 05 cliles 3L

(2014

PaE FR 5 Ol pde Lol Ol ST baskely



Joad | $oylad | €Ul | o508 Slods y s Olallas | YA

cu.a_,n.:«u}‘fggc@bjb:ﬂa&ﬁ&ﬁsdhm\idwuiﬁfjaoumg:ﬁ
Ll oo g8 pde DL aS Jb= 55 505 gylsl 5 b Glajlisle 5 =Mool gla 2D
A 4 et Vmme Ol pie o 1 Sy S kS i 1 Sl bl g sl
Olpde 358 0 So9 00 Sbudd ol 53 Cwslis 5 ( SSo 3 Cand (oS
(s 3ml |y (ams ()8 S5 5l oS 5 Sde GV b [ pei (3 b Sl eds o
CA}\.EAb.CJB—)\.@‘}c-@%&éﬁdﬁwb’c:j}@g;ﬂgjjwv}};ﬁ)sfw
(Sl LS als Lole) o Hlez saotsdy ol sladaly canlsl )5 0555 o 4l g0
Ca (ol 5 b SIS 5 (Dol pl s 55 Coeslie ¢ SIS 4 T

Slsle oLl Kt 8l o ges w45 (e I sbadals 51 SO
< T 6l Al LR ' :

.(Moussa et al., 2013) xs
S digh o sl b A e 855 el 0 dits Ol e cnl  05Dke
Slads &1 457 laz b 4 wle jolantl Gl &t gend Slajlo OIST Oolual L
S S o Sulta glaoSs a0 1 s IS e o O pke pl iy o 3 5 |5 (300
Ampofo & Barkhi,) o8 ol 1 olailals e b 03 S 50 Sovte 5 10T oK
el 1y T8t SL s o 5a |y 35doe o ses ple s 4,8, ol (2023
Chang &) S o 5,8 ol 555 Ooltal 4 Jas glaslg glaws 5 eduiidu
.(Zhang, 2015



308 G S 4 ol (0
Lan) 33 ohgk )3 ages SIaSe Glp gl by Grper Olpde S
b o goe Slezel 2ol sl o e S (Ko se Slezel 5 o Sl (bl
Ble 6l 1y S eSS 55l sdie s O e 7 o&is .ol s slaslys
5 LTLEL b 1) Jes cboble Olls g8 S o )Saws 55 aasid
o ge oslazel 2l o1 .(Meo, Lara, & Surroca, 2017) aus’ e il ;Séeuls 2

TR N Y R - PERT XGOS IV (ote ISl Cands

97) 35 o0 (o500
L Eob glojle CaS j5 Cand 9 S, Ueopl pogde
Waseem) uus™ 51 5 o 5Sowaly 51 4515 oo TG IRV

PSS s 595 1y ol slaslg e di i Ol e s (et al., 2023
6‘45;4{‘4.:5@3}4’“‘)

Oswald et) was oo s 511, ST Syl ol glaslg S
S b o Sl 5l ;m,‘,‘u ol S s 50 a5 .(@l., 2009
Jensen & Meck“" T oS gl sl jlasl 4 ol o

A\ (1976

Mol pl 5o Caplis (7
55 ¥l LoT 1) Sl S-St il ge 36555 Y mms a5 O ke
st L glin (S U 1y 0L, & 6, 85 8
i 4y Joled Ol e ST gl (Tl S 1 BL 5SS )
& ANtoNio, 2011) wus’ o Cunslin 69 0 Y o

TN CRVPSCIP ) ¥e2
A o35 K033 5 g nb
Ol 338 L .(Rodri
cg‘.g:?‘;))yb)‘d@cdeJWcMWQ\ﬁthibwKQ{LAQLAJL.«
GBS i b O e SLOE ¢ Jasme Do & o Koy 510156 5 Cilania 8

(Lieberman et al., 2023) & 52 - (5,5l
Sl 038 5 puds (gl Sl 03,87 5 g L odd i Ol ps ¢ opl o gMe
23 pdy pis o) (Collins & Huang, 2011) Wi oo Slejle 25 5 I



Jod | € ojled | €Ul || o508 Slods y ks Slalllas | ¥

Sl Ml b ablis 5101501 (gngoe slaslg 5 555 o Slosle Dledki 5575 4 el
(Waseem et al., 2023) 5;lu o 0508 Slocds 550 5 uolne

TP VIO P C = WP RN WOV % {
ssel oyl 5 CaaSTle oS ol (ol 5wl Goes ladely Glols e oS
Olppte Ol 53 Syd8 meazd (DI S S (S S o Sokomy ) (o see
2 omlizel 38 lesl OBGL 5 0sls b o suas

2 s bl slaaly 51 K5 (S
: e sbolanl (ol il G b Sl eddcs
SN ep (S s 2 sl ol (Rodrigues & Antonio, 2011) .l .

FICOW Q‘:’.‘ co\.») J}b BE (

odoms 5yl gl el )

0, Lara, & Surroca, 2017) & 45 o o diCls e
25 kS S AS el (8 pue )8 WL Sl gl
(Ampofo & Barkhi, 2023) .l . |5

‘jjjb‘j(ér.zjb ‘:“.'.J.‘.'M%?ﬁ;‘ g":.alS 6\.&)&5‘)
3 Sl Ll (Sl i S sl bl il (s i 53 Ol gt o
Conglie il 55 Y gane 0B Ol ke 45 b 5.8 o bl (63l 6,6 5L



&i.,\;g-c..u;nu.acg-ju.a,u:be&\)lfﬁ\)w\:wlisbdcéb}o:bow
el Joli Lags 5l mal ol das 1S 1) SIS ol L5 e S5l Al ke
trn g 5yl 5 g,y OV (g Kl Slap e 5 Sl (sla L
Lgl.aa..iu_)a\{&::'-bﬂl{.J.:.:..,.aLsgﬂbuc,.:;:6\.&;@\0;5@,3‘5&&)3-1}5‘9&%&”
I35 Lol (dlis 5 sy olani g Sovuly K p Ly o5 5 Ly ke Lo

anal GLASL 4 ol (6 2w S p L RS Ty 5 odidde D |y 355 Jide SI Al 5 e

Las olas
@SSl 5 Sl ol (I
sloul 3 S1aSe (sl Sy 4 Ol e oS N5 ) S

9 e g,d.;\.b} C)UJ B
RIPNEINE PRSI FPE - ¥

Jﬁﬁﬁ-cﬁ%ﬂ)‘;ubj‘gﬁ

< Lol e c&\ﬁ‘ g‘ ‘%S

25 d '\j@sﬁ?ﬁ@gugu
n(Waseem et al., 2023) us” 5,8 )l

3o oLzl Wil sLlwsl (Moussa et al., 2013) ws”
4 Ll g or s Gla g ol 5 (L1 5 plbuzal ol
Surroca, 2017) 4S™ Jes skiS Cus slayliy ol
st e T 15 S o ol ST 285 BT e ls 5 Jis 15 slasls
AMPofo & ) wiles 3L Sl 595 Sloll 5 Slacanas pl 3 O pike o5 S

.(Barkhi, 2023
2 SBdsie (alid (o Sl dar S S0 LS ol ol
2 Fadte S e s JBosb 4 WIS B SO Gl 5 0 Shes
Ol pde &S LS o el J 5ol ol (Berger et al, 1997) das 2alS” Jys Jisw

Lgba..uiTJé ‘O‘Jiv\-“ 3
DL J.;j,d cu\.:)b)b )‘J"‘ d\
Wle ol s .(Meo, Lar



Joad | § ol | €Ul | o050 Slods Sy ke Slalllas | YY

oIl b1 355 Slasensl b 5 (30 525 4k 57 515 oo sl g5l i g5 6
.(Jensen & Meckling, 1976) asi mlis & (S gsd (0 308 Blis 5 Slojla

81,5k 5 g ks, SNl (o
Sl pay Lilg e on s Gl 5 old) DS (gl DSl 0 dle
Aas oo Ol (5, pole sl ha gy s Sl (2 pe o SalS gl glalysT 6
A3 T Caglin &S Wpi oo ol Glags ;8 g lons Clel ol Ol e oS
4 Jled 5 Olabl pis S Olaat 0 4t Sl slezel Wile (A5 0 Sy 58 o

b S oSS Ol ke @ Ll 55 oo 1S psle
Chang & Zhang, ) das olis 5 S Sy

I s I gLyl el (g S anal (sl T3 sl o1 (2015

o sl ik B ad
3 Foae Jsh ok o sl ;O eiS gl 5,805,
sl S w@;@b ) TRE) VP G R - DS
Iy e, 8L co S yghles g sy ¢ s sl SI1 Ul 5 o nbile (5, 5L

S g 3 43y Lamas (el bl sladiy, gluls

.(Oswald et al., 2009)
Fsan Ssn g n S Slap S 5 80 5 e gl Gla T (e O g5 4
b i Sl 4 0 Saoarle el 5 1y Jb ple parass Ll o
5 Sles obsy dos byl eopl s osdMe (ZuUlKifli, 2014) 1S s ¢ ol
das il Clid (e idu il Sl gldisd gl oLyl @l L wlg
Wl 5 oo (55 GOl il 51 gla Jo-ol ) pl plosl L .(Antounian et al., 2021)
GladnT 5 g duas Sl il s Slas bl s Cane osls S2alS 1 Slail glags S sm
ST e |y (g pde S



85515 sz paly anw s (2
a5 (510515 5T 95 (lalsle (glas paly L Obe sl ¢ o e S b 5 5 50 ablie gl
S (8 ke 35575 51 50 tST Pl 1 5 g ge Loy Jlab 5 sbas oS i
Cond s Lo 4 o (68 g (0BT (e Sl lamme 55 ok ol w0 51 (S
3phe Sl NS Sl 5 Ol s Caslie Carse S ol 2 s
Gl wsle ¢S5l zal M ¢l >1 L (Rodrigues & Antbnio, 2011)

B O O B U B & JOPIE S Sy PYC J

2 1SS el GaeST lo)ss (S5
el s WIS e )
Lieberman) .5 5,8 jl &)
Sonp S i oo u"’&
Waseem et) 1x S
A\

S okl syl by b
slan| @GN ) (B al., 2023
.@l., 2023

alyYloaza s s . 0, Lara, & Surroca, 2017) & 5& e (s (s tezs

a)ﬁ‘;?;ﬂ;:ﬁ .GQ)-U?"&JJ{;JJGL?-QQ‘J{JAJAS@M
(Ampofo & Barkhi, 2023) il axils

& S oms
Sk, 5 okl Gl il I S alea (a3 w3 Olpde SoF o
(i ) (Sl Slos 8 (Sladaly S l (g glir 5 ol (B b (SIS
D55 3 S e b SRy ol 2l ol pes 4 s SO b 5 o Sl
plrdl oy ol (S5l 5 o sgha Sl (plalid oa b oS 515 S et 5 0



Jad | € ojled | €Ul || o508 Slods Cy yibs Slalllas | ¥F

ol 5 Ol e ks Y b oI 50 SIS 55l 51 (6 3 Gree S50 1
.JJ}TVMJBLACJJ::;)L{ﬁQTQ!}‘}db_j_uu

Open (Ll Jalgo 1wl Jalo arws 4w Jale a2 o e Sl ( Jlo mba o
Jolge 087 o S g 1y okl 55 Caaglie &7 gtlid il g bl 03 sl S
Lg\.kd)\ﬁ‘ cwl.:w ‘SLAL;:-N‘} 4.Lm>- )‘ u‘wt:'“_d-)hé) J""}; 9 ‘u\.:)‘..wu_n 3 gd>en
GRS L Ly 53 ¢ Jolge ol oDy t8 o Sond (sl 1 e '
Dgbr pslan i 2l 53 s e S LT o bty 1) B Sl auolg gl

315 0sS ju s Sl S5 el 5l
5 J‘Jw\ g0

555 5l peS (gla i L

Slolgiy
Ol e S ooy b agarl s 5 W, S8l e shateds ¢ i g5 glaadl ulul

Sl ol 03)3"—? d}.l:- ;JG BE) Q‘JM céj_g)



Ololgaion F Jooo

Sl R cuolo uai §lp (Sloj hw (ruti G (Giloj Bl (ot \
(2308 Se iy S 5l (6 puS ol Sy
4 (R o B giun j3 oadig i yaelip A2 Jlel (S 2 bas 2 olul v
(Sl ligy alidl ek b
Slp S sl b &)l byl be cusdi b sl Juo ol gl v

OB ()l e 0 Sdos (2135l 9 J S
ol @l Jlamo gbaylnl g (g Shga 3l ool
P TRTI Y S Slos glakaxd

N

ORCID Wg™
Habib Roodsaz

Niloufar Mo i tp://orcid.org/0000-0002-8435-7079

@tﬁ

1. Ammari, A., Boutes ., & Regaieg, B. (2016). CEO Entrenchment and
Performance: Ne vidence Using Nonlinear Principal Component
Analysis. https://mpra.ub.uni-muenchen.de/75529/

2. Ampofo, A., & Barkhi, R. (2023). Impact of managerial entrenchment on
financial flexibility and leverage of small public firms: Policy implications
for  global  economic  crisis.  SSRN Electronic ~ Journal.
http://dx.doi.org/10.2139/ssrn.4358962

3. Antounian, C., Dah, M. A., & Harakeh, M. (2021). Excessive managerial
entrenchment, corporate governance, and firm performance. Research in
International Business and Finance, 56, 101392.
https://doi.org/10.1016/j.ribaf.2021.101392



http://orcid.org/0000-0003-3842-0708
http://orcid.org/0000-0001-5755-976X
http://orcid.org/0000-0002-8435-7079
https://mpra.ub.uni-muenchen.de/75529/
http://dx.doi.org/10.2139/ssrn.4358962
https://doi.org/10.1016/j.ribaf.2021.101392
https://orcid.org/0000-0003-3842-0708
https://orcid.org/0000-0001-5755-976X
https://orcid.org/0000-0002-8435-7079

10.

11.

12.

13.

14.

15.

16.

17.

18.

Jead | § oyl | SOl || on 508 Slods Sy e Slalllas | Y5

Ashworth, R., Boyne, G., & Delbridge, R. (2009). Escape from the iron
cage? Organizational change and isomorphic pressures in the public sector.
Journal of Public Administration Research and Theory, 19(1), 165-187.
https://doi.org/10.1093/jopart/mum038

Baratiyan, S., & Salehi, M. (2013). The effect of management entrenchment
on the equity capital in Iran. Pakistan Journal of Commerce and Social
Sciences (PJCSS), 7(1), 19-26. https://hdl.handle.net/10419/188070
Bebchuk, L., Cohen, A., & Ferrell, A. (2009). What matters in corporate
governance?. The Review of financial studies, 22(2), 783-827.
https://doi.org/10.1093/rfs/hhn099

Berger, P. G., Ofek, E., & Yermack, D. L. (1997).
and capital structure decisions. The journal of fin
https://doi.org/10.1111/j.1540-6261.1997.tb01115.x
Bousetta, M. (2021). Managerial entrenchment and
Evidence from Moroccan listed compani
Journal, 29(3), 40-62. https://doi.org/10.7
Brockner, J. (1992). The escalation of com
action: Toward theoretical progress. Ac ent Review,
17(1), 39-61. https://doi.org/10.5465/amr.1992.
Carpenter, D. P. (2001). The forging of bureaucratlc omy: Reputations,
networks, and policy ing encies, 1862-1928.
Princeton University Press [ 0691214078

Cespa, G., & CeStn% social responsibility and
managerial entrenchryieht. Jou Econom s & Management Strategy,
16(3), 741-771ufattps Wl j.1530-9134.2007.00156.x
Chakraborty, A heikh, S. (2014). Antitakeover
provisions, manageri r and firm innovation. Journal of

anagerial entrenchment
e, 52(4), 1411-1438.

performance:

Economies 3USi , 72, 30-43.
https://doi.Ong/10. 1016/| jcte .

Chang, X., & ). Managerial entrenchment and firm value:
A dynam|c perspecti oturnal of Financial and Quantitative Analysis
50(5), 1083-11€ d0i.org/10.1017/S0022109015000423

Chung, H., Lin, J. Ry, & Yang, Y. S. (2012). How do entrenched managers
handle stakeholders§yinterests?. Journal of Multinational Financial
Management, 22(5), 268-277. https://doi.org/10.1016/j.mulfin.2012.10.002
Collins, D., & Huang, Hi (2011). Management entrenchment and the cost of
equity capital. Jodemal of Business Research, 64(4), 356-362.
https://doi.org/10.1016/j.jbusres.2010.02.013

de Sousa Barbosa, A. A., Nobre, F. C., Nobre, L. H. N., & da Silva Bento,
F. J. (2024). Managerial entrenchment: Scale validation. International
Journal of Professional Business Review: Int. J. Prof. Bus. Rev., 9(7), 4.

Di Meo, F., Lara, J. M. G., & Surroca, J. A. (2017). Managerial
entrenchment and earnings management. Journal of Accounting and Public
Policy, 36(5), 399-414. https://doi.org/10.1016/j.jaccpubpol.2017.07.003
Festinger, L. (1957). A Theory of Cognitive Dissonance. Stanford University
Press.



https://doi.org/10.1093/jopart/mum038
https://hdl.handle.net/10419/188070
https://doi.org/10.1093/rfs/hhn099
https://doi.org/10.1111/j.1540-6261.1997.tb01115.x
https://doi.org/10.7206/cemj.2658-0845.53
https://doi.org/10.5465/amr.1992.4279568
https://doi.org/10.1515/9780691214078
https://doi.org/10.1111/j.1530-9134.2007.00156.x
https://doi.org/10.1016/j.jeconbus.2013.10.001
https://doi.org/10.1017/S0022109015000423
https://doi.org/10.1016/j.mulfin.2012.10.002
https://doi.org/10.1016/j.jbusres.2010.02.013
https://doi.org/10.1016/j.jaccpubpol.2017.07.003

19.

20.

21.

22.
23.

24.

25.

26.

217.
28.
29.

30.
31.

32.

33.

Garcia

(2020). Managerial entrenchment, corporate social responsibility, and
earnings management. Corporate Social Responsibility and Environmental
Management, 27(4), 1818-1833. https://doi.org/10.1002/csr.1928

Greener, 1. (2005). The potential of path dependence in political studies.
Politics, 25(1), 62-72. https://doi.org/10.1111/].1467-9256.2005.00230.x

Hachana, R., & Hajri, J. (2008). Management Entrenchment and
performance: case of Tunisian firms. Corporate Ownership & control, 5(3),
418-427. https://doi.org/10.22495/cocvbi3cdpl

Kadyrzhanova, D. (2007). A Theory of Preemptive Entrenchment. In EFA
2007 Ljubljana Meetings Paper. http://dx.doi.org/182139/ssrn.968260

Kahneman, D., & Tversky, A. (1979). Prospect theery: An analysis of
decision under risk. Econometrica, 263-291.
https://doi.org/10.1142/9789814417358

Levinson, D., & Sachs, B. I. (2015). Politi ublic law.

Yale LJ, 125, 400.

Lleberman A., Amir, O., & Carmon, Z. .
Why people persist with less-preferred behavio
and Human Decision Processes,

ment effect:
tional Behavior
104277.

ial entrenchment and
nd Quantitative Analysis,

Lin, 'C., Wei, L & Xie, .
information productiEE. Wournalhof Finan

55(8), 2500-2529. https¥/doi.og/18 109019000693
Meckling, W 6). Theory of the Firm. Managerial
behavior, agen ucture, 3(4), 305-360.

Morel, D. (2011 ent aligned with shareholders or

entrenc S d Analysis.
Moussa, S. eri, A. (2013). Governance, managers’
; mance: evidence in French firms listed in SBF 120

1Siness and Social Research (1JBSR), 3(2), 35-48.
: /ijbsr.v3i2.228

971). Bureaucracy and representative government.
//doi.0rg/10.4324/9781315081878

Niskanen; W A.
Aldine-Atherton. httpt

Nobrega, P., & Rowe{D.E. (2023). Organizational Bonds: between Loves
and Displeasures of Public Servants in Education.
https://doi.org/10.59388p0t/2022.3.22641

Oswald, S. L., Muse, L. A., & Rutherford, M. W. (2009). The influence of
large stake family control on performance: Is it agency or entrenchment?.
Journal of Small Business Management, 47(1), 116-135.
https://doi.org/10.1111/j.1540-627X.2008.00264.x

Phan, H. P., & Ngu, B. H. (2021). A case for cognitive entrenchment: to
achieve optimal best, taking into account the importance of perceived
optimal efficiency and cognitive load imposition. Frontiers in
Psychology, 12. https://doi.org/10.3389/fpsyq.2021.662898

-Séanchez, I. M., Hussain, N


https://doi.org/10.1002/csr.1928
https://doi.org/10.1111/j.1467-9256.2005.00230.x
https://doi.org/10.22495/cocv5i3c4p1
http://dx.doi.org/10.2139/ssrn.968260
https://doi.org/10.1142/9789814417358_0006
https://doi.org/10.1016/j.obhdp.2023.104277
https://doi.org/10.1017/S0022109019000693
https://dx.doi.org/10.18533/ijbsr.v3i2.228
https://doi.org/10.4324/9781315081878
https://doi.org/10.5935/rpot/2022.3.22641
https://doi.org/10.1111/j.1540-627X.2008.00264.x
https://doi.org/10.3389/fpsyg.2021.662898

34.

35.

36.

37.

38.

39.
40.

41.

42.

43.

44,

45,

46.

47.

Jead | $ oyl | €Ul || oa 508 Slods &y e Slalllas | ¥A

Pi, L., & Lowe, J. (2011). Can a powerful CEO avoid involuntary
replacement? —An empirical study from China. Asia Pacific Journal of
Management, 28(4), 775-805. http://dx.doi.org/10.1007/s10490-009-9178-8
Rodrigues, J. J. M., & Anténio,b N. J D. S. (2011).
MANAGERSENTRENCHMENT, POWER AND CORPORATE
GOVERNANCE. Euro Asia Journal of Management, 21(40).
http://dx.doi.org/10.4270/ruc.2010326

Saint {28212)GBook review: Entrenchment by Paul Starr. Journal
of Economic Literature. http://dx.doi.org/10.1257/jel.20201565

Saint

entrenchment. Microeconomics: Asymmetric
eJournal. https://www.jstor.org/stable/24738188
Salehi, M., Mahmoudabadi, M., Adibian, M. S.,

Private Information

ezaei Ranjbar, H.

corporate social responsibility activity
evidence from Iran. International Journal

0259
Schmid, H. (2020). Understanding the
https: Jidoi. org/10. 1093/0&0/9780198814771 003 0
Shleifer, A., & Vishny, R.
of manager-specific invest
123-139. https://doi.org/1

Shleifer, A., & VishnypaR. W: . y of corporate governance.
The Journal i e, 5 3MY83. https://doi.org/10.1111/j.1540-
6261.1997.th04

010). Protecting the self through
irmational commodities. Journal of
46(3), 564-570.
https://doi.org
Sobieraj, D
Systematic re .
4, 849-854. https:

Staw, B. M. (1981).
Academy of

(2021). Research and scholarly methods:
al of the American College of Clinical Pharmacy,
i.0rg/10.1002/jac5.1440

e escalation of commitment to a course of action.
anagement Review, 6(4), 577-587.
https://doi.org/10.5465@mr.1981.4285694

Stefhany, S., Yus Y., Tjandrakirana, R., & Hakiki, A. (2023).
Entrenchment effect and corporate governance: Audit quality analysis.
International Journal of Current Science Research and Review.
https://doi.org/10.47191/ijcsrr/\V/6-i5-37

Surroca, J., & Tribd, J. A. (2008). Managerial entrenchment and corporate
social performance. Journal of Business Finance & Accounting, 35(5
748-789. https://doi.org/10.1111/j.1468-5957.2008.02090.x

Waseem, F., Shaukat, N., & Abbas, S. F. (2023). Impact of Managerial
Entrenchment on Firm Performance. Journal of Entrepreneurship and
Business Venturing, 3(1). https://doi.org/10.56536/jebv.v3i1.28

-Paul, G., Ticchi,


http://dx.doi.org/10.1007/s10490-009-9178-8
http://dx.doi.org/10.4270/ruc.2010326
http://dx.doi.org/10.1257/jel.20201565
https://www.jstor.org/stable/24738188
https://doi.org/10.1108/IJPPM-06-2019-0259
https://doi.org/10.1108/IJPPM-06-2019-0259
https://doi.org/10.1093/oso/9780198814771.003.0011
https://doi.org/10.1016/0304-405X(89)90099-8
https://doi.org/10.1111/j.1540-6261.1997.tb04820.x
https://doi.org/10.1111/j.1540-6261.1997.tb04820.x
https://doi.org/10.1016/j.jesp.2010.01.006
https://doi.org/10.1002/jac5.1440
https://doi.org/10.5465/amr.1981.4285694
https://doi.org/10.47191/ijcsrr/V6-i5-37
https://doi.org/10.1111/j.1468-5957.2008.02090.x
https://doi.org/10.56536/jebv.v3i1.28

48.

49.

50.

Weisbach, M. S. (1988). Outside directors and CEO turnover. Journal of
financial Economics, 20, 431-460. https://doi.org/10.1016/0304-
405X(88)90053-0

Yang, K. D. (2018). Entrenchment, managerial shirking, and investment.
Corporate Governance: Capital Raising.
https://dx.doi.org/10.2139/ssrn.3236873

Zakaria, Z. (2014). Managerial Entrenchment and Dividend Payout Policy
of Malaysian Public Listed Companies (Doctoral dissertation, Universiti

)
>



https://doi.org/10.1016/0304-405X(88)90053-0
https://doi.org/10.1016/0304-405X(88)90053-0
https://dx.doi.org/10.2139/ssrn.3236873

	عوامل تاثیرگذار، پیامدها و راهکارهای کاهش اثرات منفی پدیده تثبیت مدیران دولتی
	تعریف اثر تثبیت
	تثبیت مدیریتی در بستر سازمانی
	پیامدهای اثر تثبیت مدیریتی


