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Abstract 

The purpose of research in the doctoral thesis is a better understanding of the 

influence of the capital structure on the corporate value. Controversial results of the 

previous empirical research on the influence of the capital structure on the corporate value 

can be attributed to the neglect of the relationship between capital structure and corporate 

governance. In addition to the fact that the capital structure is a financial instrument, it 

should also be viewed as a complementary or substitute instrument of corporate 

governance that can positively influence the process of maximizing corporate value. 

The subject of this doctoral thesis is the role of corporate governance in the process of 

choosing an optimal capital structure. Special attention will be devoted to the analysis of 

the impact of agency costs on the relationship between the debt ratio and the corporate 

value, as well as to consideration of possible approaches to controlling these costs using 

alternative corporate governance instruments. The main aim of the research is to examine 

the theoretical, methodological and empirical nature of the influence of corporate 

governance on the relationship between the capital structure and the corporate value. 

Empirical research on a sample of corporations in Serbia indicated that the corporate 

value increases with the increase in the debt ratio for corporations that make a positive 

operating earnings. The level of ownership concentration and the proportion of non-

executive directors on the board of directors have a direct impact on the capital structure. 

The disciplinary effect of debt in Serbian corporations is weakening or disappearing over 

time, as the increase in the total debt ratio leads to the increase in agency costs of debt. The 

impact of the debt ratio on the corporate value varies depending on the size of the board.  

The capital structure partially accomplishes its impact on the corporate value by correcting 

the strength of the influence of the ownership concentration and the proportion of non-

executive directors on the board of directors on the corporate value, which indicates that 

debt represents a complementary internal corporate governance instrument. 

Keywords: capital structure, agency costs, corporate value, corporate governance, 

ownership structure, board of directors. 
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1 

 

ʋɺʆɼ 

ʇʨʝʤʘ ʩʘʚʨʝʤʝʥʠʤ ʩʭʚʘʪʘˁʠʤʘ ʠʟʙʦʨʘ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ, ʟʘ ʢʦʤʧʦʥʦʚʘˁʝ 

ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ ʿʝ ʙʠʪʥʦ ʧʦʟʥʘʚʘˁʝ ʮʝʥʝ ʩʚʘʢʦʛ ʠʟʚʦʨʘ ʬʠʥʘʥʩʠʨʘˁʘ, ʢʘʢʦ ʙʠ ʩʝ 

ʫʩʧʦʩʪʘʚʠʦ ʙʘʣʘʥʩ ʠʟʤʝʹʫ ʤʘʨʛʠʥʘʣʥʠʭ ʪʨʦʰʢʦʚʘ ʠ ʢʦʨʠʩʪʠ ʜʫʛʘ, ʠʣʠ ʠʟʘʙʨʘʣʠ 

ʥʘʿʿʝʬʪʠʥʠʿʠ ʠʟʚʦʨʠ ʬʠʥʘʥʩʠʨʘˁʘ ʠ ʪʠʤʝ ʤʘʢʩʠʤʠʨʘʣʘ ʚʨʝʜʥʦʩʪ ʢʦʨʧʦʨʘʮʠʿʝ. 

ʇʨʦʮʝʩ ʬʠʥʘʥʩʠʿʩʢʦʛ ʦʜʣʫʯʠʚʘˁʘ ʿʝ ʫ ʥʘʜʣʝʞʥʦʩʪʠ ʤʝʥʘ˅ʤʝʥʪʘ ʠ ʘʛʝʥʮʠʿʩʢʠ 

ʧʨʦʙʣʝʤ ʫʦʙʠʯʘʿʝʥʦ ʧʦʩʪʘʿʝ ʩʚʝ ʦʟʙʠˀʥʠʿʠ ʩʘ ʤʝʥʘ˅ʝʨʩʢʦʤ ʪʝʥʜʝʥʮʠʿʦʤ ʜʘ 

ʧʨʠʣʠʢʦʤ ʜʦʥʦʰʝˁʘ ʦʜʣʫʢʘ ʟʘʥʝʤʘʨʝ, ʥʘ ʧʨʚʦʤ ʤʝʩʪʫ, ʠʥʪʝʨʝʩʝ ʘʢʮʠʦʥʘʨʘ ʠ ʜʘʿʫ 

ʧʨʠʦʨʠʪʝʪ ʩʦʧʩʪʚʝʥʠʤ ʠʥʪʝʨʝʩʠʤʘ. ɸʛʝʥʮʠʿʩʢʠ ʪʨʦʰʢʦʚʠ ʧʨʝʜʩʪʘʚˀʘʿʫ ʚʘʞʘʥ 

ʩʝʛʤʝʥʪ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ʠ ʠʟʙʦʨʘ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ. ʉʧʦʩʦʙʥʦʩʪ 

ʢʦʨʧʦʨʘʮʠʿʝ ʜʘ ʢʦʥʪʨʦʣʠʰʝ ʠ ʫʙʣʘʞʠ ʘʛʝʥʮʠʿʩʢʝ ʧʨʦʙʣʝʤʝ ʠ, ʥʘ ʪʘʿ ʥʘʯʠʥ, 

ʤʠʥʠʤʠʟʠʨʘ ʘʛʝʥʮʠʿʩʢʝ ʪʨʦʰʢʦʚʝ, ʧʦʚʝ˂ʘʚʘ ʚʝʨʦʚʘʪʥʦ˂ʫ ʜʘ ʢʦʨʧʦʨʘʮʠʿʘ ʦʧʩʪʘʥʝ ʥʘ 

ʪʨʞʠʰʪʫ ʠ ʩʚʦʿʝ ʧʦʩʣʦʚʘˁʝ ʫʩʤʝʨʠ ʥʘ ʛʝʥʝʨʠʩʘˁʝ ʚʨʝʜʥʦʩʪʠ.  

ʂʦʥʬʣʠʢʪʠ ʠʥʪʝʨʝʩʘ ʨʘʟʣʠʯʠʪʠʭ ʩʪʝʿʢʭʦʣʜʝʨʘ ʠ ʨʠʟʠʢ ʦʧʦʨʪʫʥʠʩʪʠʯʢʦʛ 

ʧʦʥʘʰʘˁʘ ʥʝʢʦʛ ʦʜ ˁʠʭ, ʥʘ ʧʨʚʦʤ ʤʝʩʪʫ ʤʝʥʘ˅ʝʨʘ, ʜʦʚʦʜʝ ʜʦ ʨʘʩʪʘ ʮʝʥʝ ʢʘʧʠʪʘʣʘ, 

ʰʪʦ ʧʦʩʣʝʜʠʯʥʦ ʚʦʜʠ ʧʘʜʫ ʚʨʝʜʥʦʩʪʠ ʢʦʨʧʦʨʘʮʠʿʝ, ʧʘ ʘʛʝʥʮʠʿʩʢʠ ʧʨʦʙʣʝʤ ʠ 

ʪʨʦʰʢʦʚʠ ʠʤʘʿʫ ʫʪʠʮʘʿ ʧʨʚʦʛ ʨʝʜʘ ʥʘ ʦʜʣʫʢʝ ʦ ʩʪʨʫʢʪʫʨʠ ʢʘʧʠʪʘʣʘ. ʂʦʨʧʦʨʘʪʠʚʥʦ 

ʫʧʨʘʚˀʘˁʝ ʢʦʿʝ ʜʦʧʨʠʥʦʩʠ ʧʦʚʝ˂ʘˁʫ ʢʨʝʜʠʙʠʣʠʪʝʪʘ ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʠʭ 

ʠʥʬʦʨʤʘʮʠʿʘ, ʫʙʣʘʞʘʚʘˁʫ ʧʨʦʙʣʝʤʘ ʠʥʬʦʨʤʘʮʠʦʥʝ ʘʩʠʤʝʪʨʠʿʝ, ʩʤʘˁʝˁʫ 

ʝʢʩʧʨʦʧʨʠʿʘʮʠʿʝ ʠʤʦʚʠʥʝ ʘʢʮʠʦʥʘʨʘ/ʤʘˁʠʥʩʢʠʭ ʘʢʮʠʦʥʘʨʘ ʦʜ ʩʪʨʘʥʝ ʤʝʥʘ˅ʝʨʘ ʠ 

ʢʦʥʪʨʦʣʥʠʭ ʘʢʮʠʦʥʘʨʘ, ʦʣʘʢʰʘʚʘ ʧʨʠʩʪʫʧ ʢʦʨʧʦʨʘʮʠʿʝ ʨʘʟʣʠʯʠʪʠʤ ʠʟʚʦʨʠʤʘ 

ʬʠʥʘʥʩʠʨʘˁʘ ʧʦ ʥʠʞʠʤ ʪʨʦʰʢʦʚʠʤʘ. ʇʨʝʤʘ ʪʦʤʝ, ʢʦʨʧʦʨʘʪʠʚʥʦ ʫʧʨʘʚˀʘˁʝ 

ʧʨʝʜʩʪʘʚˀʘ ʟʥʘʯʘʿʘʥ ʬʘʢʪʦʨ ʫ ʧʨʦʮʝʩʫ ʫʙʣʘʞʘʚʘˁʘ ʘʛʝʥʮʠʿʩʢʦʛ ʧʨʦʙʣʝʤʘ, ʠʟʙʦʨʘ 

ʦʧʪʠʤʘʣʥʝ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ ʠ ʤʘʢʩʠʤʠʨʘˁʘ ʚʨʝʜʥʦʩʪʠ ʢʦʨʧʦʨʘʮʠʿʝ. ʂʦʨʧʦʨʘʮʠʿʝ 

ʩʝ ʤʝʹʫʩʦʙʦʤ ʨʘʟʣʠʢʫʿʫ ʫ ʥʠʚʦʫ ʫʩʚʦʿʝʥʝ ʥʘʿʙʦˀʝ ʧʨʘʢʩʝ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ 

ʠ ʫ ʩʠʪʫʘʮʠʿʠ ʢʘʜʘ ʜʨʫʛʠ ʦʙʣʠʮʠ ʜʠʩʮʠʧʣʠʥʦʚʘˁʘ ʤʝʥʘ˅ʝʨʘ ʥʝʜʦʩʪʘʿʫ ʠʣʠ ʧʦʩʪʦʿʝ˂ʠ 

ʥʠʩʫ ʝʬʠʢʘʩʥʠ, ʜʫʛ ʤʦʞʝ ʙʠʪʠ ʠʥʩʪʨʫʤʝʥʪ ʝʬʠʢʘʩʥʦʛ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ʠ 

ʦʯʫʚʘˁʘ ʚʨʝʜʥʦʩʪʠ ʢʦʨʧʦʨʘʮʠʿʝ.  

ɿʙʦʛ ʩʚʝʛʘ ʥʘʚʝʜʝʥʦʛ, ʥʘʤʝ˂ʝ ʩʝ ʧʦʪʨʝʙʘ ʟʘ ʨʘʟʚʦʿʝʤ ʥʦʚʦʛ ʘʥʘʣʠʪʠʯʢʦʛ 

ʧʨʠʩʪʫʧʘ, ʢʦʿʠ ˂ʝ ʩʪʘʚʠʪʠ ʿʘʯʠ ʘʢʮʝʥʘʪ ʥʘ ʘʛʝʥʮʠʿʩʢʠ ʧʨʦʙʣʝʤ ʠ ʙʠʪʠ ʫʩʤʝʨʝʥ ʥʘ 

ʠʩʧʠʪʠʚʘˁʝ ʧʨʠʨʦʜʝ ʫʪʠʮʘʿʘ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ʥʘ ʦʜʥʦʩ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ 

ʠ ʚʨʝʜʥʦʩʪʠ ʢʦʨʧʦʨʘʮʠʿʝ. ʉʭʦʜʥʦ ʪʦʤʝ, ʧʨʝʜʤʝʪ ʠʩʪʨʘʞʠʚʘˁʘ ˂ʝ ʙʠʪʠ ʫʣʦʛʘ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ʫ ʧʨʦʮʝʩʫ ʠʟʙʦʨʘ ʦʧʪʠʤʘʣʥʝ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ. ʇʦʩʝʙʥʘ 
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ʧʘʞˁʘ ˂ʝ ʙʠʪʠ ʧʦʩʚʝ˂ʝʥʘ ʘʥʘʣʠʟʠ ʫʪʠʮʘʿʘ ʘʛʝʥʮʠʿʩʢʠʭ ʪʨʦʰʢʦʚʘ ʥʘ ʦʜʥʦʩ ʩʪʝʧʝʥʘ 

ʟʘʜʫʞʝʥʦʩʪʠ ʠ ʚʨʝʜʥʦʩʪʠ ʢʦʨʧʦʨʘʮʠʿʝ, ʢʘʦ ʠ ʨʘʟʤʘʪʨʘˁʫ ʤʦʛʫ˂ʠʭ ʧʨʠʩʪʫʧʘ ʟʘ 

ʢʦʥʪʨʦʣʫ ʦʚʠʭ ʪʨʦʰʢʦʚʘ ʘʣʪʝʨʥʘʪʠʚʥʠʤ ʠʥʩʪʨʫʤʝʥʪʠʤʘ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ.  

ʀʤʘʿʫ˂ʠ ʫ ʚʠʜʫ ʧʨʝʜʤʝʪ, ʦʩʥʦʚʥʠ ʮʠˀ ʠʩʪʨʘʞʠʚʘˁʘ ʿʝ ʜʘ ʩʝ ʪʝʦʨʠʿʩʢʦ-

ʤʝʪʦʜʦʣʦʰʢʠ ʠ ʝʤʧʠʨʠʿʩʢʠ ʩʘʛʣʝʜʘ ʧʨʠʨʦʜʘ ʫʪʠʮʘʿʘ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ʥʘ 

ʦʜʥʦʩ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ ʠ ʚʨʝʜʥʦʩʪʠ ʢʦʨʧʦʨʘʮʠʿʝ. ʀʟ ʦʚʘʢʦ ʜʝʬʠʥʠʩʘʥʦʛ ʦʧʰʪʝʛ 

ʮʠˀʘ ʠʩʪʨʘʞʠʚʘˁʘ ʤʦʛʫ ʩʝ ʠʟʚʝʩʪʠ ʩʣʝʜʝ˂ʠ ʧʦʩʝʙʥʠ ʮʠˀʝʚʠ: 

¶ ʘʥʘʣʠʟʠʨʘʪʠ ʝʚʦʣʫʮʠʿʫ ʪʝʦʨʠʿʩʢʠʭ ʩʪʘʚʦʚʘ ʠ ʨʝʟʫʣʪʘʪʘ ʝʤʧʠʨʠʿʩʢʠʭ 

ʠʩʪʨʘʞʠʚʘˁʘ ʫ ʚʝʟʠ ʩʘ ʩʪʨʫʢʪʫʨʦʤ ʢʘʧʠʪʘʣʘ, ˁʝʥʠʤ ʫʪʠʮʘʿʝʤ ʥʘ ʚʨʝʜʥʦʩʪ 

ʢʦʨʧʦʨʘʮʠʿʝ ʠ ʟʥʘʯʘʿ ʫ ʧʨʦʮʝʩʫ ʢʨʝʠʨʘˁʘ ʚʨʝʜʥʦʩʪʠ;  

¶ ʨʘʟʤʦʪʨʠʪʠ ʫʪʠʮʘʿ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ʥʘ ʠʟʙʦʨ ʦʧʪʠʤʘʣʥʝ ʩʪʨʫʢʪʫʨʝ 

ʢʘʧʠʪʘʣʘ;  

¶ ʠʩʧʠʪʘʪʠ ʫʪʠʮʘʿ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ ʥʘ ʚʨʝʜʥʦʩʪ ʢʦʨʧʦʨʘʮʠʿʝ, ʠʤʘʿʫ˂ʠ ʫ ʚʠʜʫ 

ʢʘʨʘʢʪʝʨʠʩʪʠʢʝ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ʫ ʉʨʙʠʿʠ. 

ʉʭʦʜʥʦ ʧʦʩʪʘʚˀʝʥʦʤ ʧʨʝʜʤʝʪʫ ʠ ʮʠˀʫ ʠʩʪʨʘʞʠʚʘˁʘ, ʫ ʨʘʜʫ ˂ʝ ʙʠʪʠ ʪʝʩʪʠʨʘʥʝ 

ʩʣʝʜʝ˂ʝ ʭʠʧʦʪʝʟʝ: 

ʍʠʧʦʪʝʟʘ 1: ɺʨʝʜʥʦʩʪ ʢʦʨʧʦʨʘʮʠʿʝ ʩʘ ʧʦʟʠʪʠʚʥʠʤ ʧʦʩʣʦʚʥʠʤ ʨʝʟʫʣʪʘʪʦʤ ʩʝ 

ʧʦʚʝ˂ʘʚʘ ʩʘ ʧʦʚʝ˂ʘˁʝʤ ʬʠʥʘʥʩʠʿʩʢʦʛ ʣʝʚʝʨʠ˅ʘ  

ʍʠʧʦʪʝʟʘ 2: ʇʨʦʤʝʥʝ ʚʣʘʩʥʠʯʢʝ ʩʪʨʫʢʪʫʨʝ ʠ ʩʪʨʫʢʪʫʨʝ ʫʧʨʘʚʥʦʛ ʦʜʙʦʨʘ 

ʢʦʨʧʦʨʘʮʠʿʝ ʜʠʨʝʢʪʥʦ ʫʪʠʯʫ ʥʘ ʦʙʣʠʢʦʚʘˁʝ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ 

ʍʠʧʦʪʝʟʘ 2.1: ʉʪʝʧʝʥ ʢʦʥʮʝʥʪʨʘʮʠʿʝ ʚʣʘʩʥʠʰʪʚʘ ʠʤʘ ʩʪʘʪʠʩʪʠʯʢʠ 

ʟʥʘʯʘʿʘʥ ʧʦʟʠʪʠʚʘʥ ʫʪʠʮʘʿ ʥʘ ʩʪʝʧʝʥ ʟʘʜʫʞʝʥʦʩʪʠ 

ʍʠʧʦʪʝʟʘ 2.2: ɺʝʟʘ ʠʟʤʝʹʫ ʚʝʣʠʯʠʥʝ ʫʧʨʘʚʥʦʛ ʦʜʙʦʨʘ ʠ ʩʪʝʧʝʥʘ ʟʘʜʫʞʝʥʦʩʪʠ 

ʿʝ ʧʦʟʠʪʠʚʥʘ ʠ ʩʪʘʪʠʩʪʠʯʢʠ ʟʥʘʯʘʿʥʘ 

ʍʠʧʦʪʝʟʘ 2.3: ʋʯʝʰ˂ʝ ʥʝʠʟʚʨʰʥʠʭ ʜʠʨʝʢʪʦʨʘ ʫ ʫʧʨʘʚʥʦʤ ʦʜʙʦʨʫ ʠʤʘ 

ʩʪʘʪʠʩʪʠʯʢʠ ʟʥʘʯʘʿʘʥ ʧʦʟʠʪʠʚʘʥ ʫʪʠʮʘʿ ʥʘ ʩʪʝʧʝʥ ʟʘʜʫʞʝʥʦʩʪʠ 

ʍʠʧʦʪʝʟʘ 3: ʂʦʨʧʦʨʘʪʠʚʥʦ ʫʧʨʘʚˀʘˁʝ ʦʜʨʝʹʫʿʝ ʥʘʯʠʥ ʫʪʠʮʘʿʘ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ 

ʥʘ ʚʨʝʜʥʦʩʪ ʢʦʨʧʦʨʘʮʠʿʝ 

ʍʠʧʦʪʝʟʘ 3.1: ʂʦʨʧʦʨʘʪʠʚʥʦ ʫʧʨʘʚˀʘˁʝ ʠʤʘ ʦʛʨʘʥʠʯʘʚʘʿʫ˂ʝ-ʙʘʣʘʥʩʠʨʘʿʫ˂ʫ 

ʫʣʦʛʫ ʫ ʠʩʧʦˀʘʚʘˁʫ ʫʪʠʮʘʿʘ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ ʥʘ ʚʨʝʜʥʦʩʪ ʢʦʨʧʦʨʘʮʠʿʝ 



3 
 

ʍʠʧʦʪʝʟʘ 3.2: ʂʦʨʧʦʨʘʪʠʚʥʦ ʫʧʨʘʚˀʘˁʝ ʠʤʘ ʫʣʦʛʫ ʧʦʩʨʝʜʥʠʢʘ ʫ ʠʩʧʦˀʘʚʘˁʫ 

ʫʪʠʮʘʿʘ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ ʥʘ ʚʨʝʜʥʦʩʪ ʢʦʨʧʦʨʘʮʠʿʝ 

ʋ ʩʢʣʘʜʫ ʩʘ ʜʝʬʠʥʠʩʘʥʠʤ ʧʨʝʜʤʝʪʦʤ ʠ ʮʠˀʝʤ ʠʩʪʨʘʞʠʚʘˁʘ, ʢʘʦ ʠ ʧʦʩʪʘʚˀʝʥʠʤ 

ʭʠʧʦʪʝʟʘʤʘ, ʫ ʜʦʢʪʦʨʩʢʦʿ ʜʠʩʝʨʪʘʮʠʿʠ ˂ʝ ʙʠʪʠ ʢʦʨʠʰ˂ʝʥʘ ʢʚʘʣʠʪʘʪʠʚʥʘ 

ʤʝʪʦʜʦʣʦʛʠʿʘ. ʂʚʘʣʠʪʘʪʠʚʥʘ ʤʝʪʦʜʦʣʦʛʠʿʘ ˂ʝ ʦʤʦʛʫ˂ʠʪʠ ʧʦʿʤʦʚʥʦ ʦʜʨʝʹʝˁʝ ʠ 

ʦʧʠʩʠʚʘˁʝ ʦʩʥʦʚʥʠʭ ʝʣʝʤʝʥʘʪʘ ʨʘʟʤʘʪʨʘʥʝ ʧʨʦʙʣʝʤʘʪʠʢʝ, ʧʨʠʤʝʥʦʤ ʜʝʩʢʨʠʧʪʠʚʥʝ 

ʘʥʘʣʠʟʝ ʠ ʠʥʪʝʨʧʨʝʪʘʮʠʿʝ ʧʨʠʢʫʧˀʝʥʠʭ ʨʝʣʝʚʘʥʪʥʠʭ ʠʥʬʦʨʤʘʮʠʿʘ. ʉʚʨʭʘ ʦʚʘʢʚʦʛ 

ʧʨʠʩʪʫʧʘ ʿʝʩʪʝ ʜʘ ʩʝ ʧʨʦʜʫʙʠ ʨʘʟʫʤʝʚʘˁʝ ʧʨʦʙʣʝʤʘʪʠʢʝ ʢʦʿʘ ʩʝ ʠʩʪʨʘʞʫʿʝ ʠ ʧʦʩʪʘʚʠ 

ʪʝʦʨʠʿʩʢʘ ʦʩʥʦʚʘ ʟʘ ʝʤʧʠʨʠʿʩʢʫ ʧʨʦʚʝʨʫ ʜʝʬʠʥʠʩʘʥʠʭ ʠʩʪʨʘʞʠʚʘʯʢʠʭ ʭʠʧʦʪʝʟʘ. 

ʅʘʫʯʥʘ ʚʝʨʠʬʠʢʘʮʠʿʘ ʨʝʟʫʣʪʘʪʘ ˂ʝ ʙʠʪʠ ʩʧʨʦʚʝʜʝʥʘ ʢʦʨʠʰ˂ʝˁʝʤ ʤʝʪʦʜʘ ʘʥʘʣʠʟʝ ʠ 

ʩʠʥʪʝʟʝ, ʠʥʜʫʢʮʠʿʝ ʠ ʜʝʜʫʢʮʠʿʝ, ʢʘʢʦ ʙʠ ʩʝ ʥʘ ʦʩʥʦʚʫ ʧʦʩʪʦʿʝ˂ʠʭ ʪʝʦʨʠʿʩʢʠʭ ʩʪʘʚʦʚʘ 

ʦ ʦʧʪʠʤʠʟʘʮʠʿʠ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ ʠ ˁʝʥʦʿ ʧʦʚʝʟʘʥʦʩʪʠ ʩʘ ʢʦʨʧʦʨʘʪʠʚʥʠʤ 

ʫʧʨʘʚˀʘˁʝʤ ʜʦʰʣʦ ʜʦ ʦʧʰʪʠʭ ʟʘʢˀʫʯʘʢʘ ʟʥʘʯʘʿʥʠʭ ʟʘ ʨʘʟʫʤʝʚʘˁʝ ʧʨʝʜʤʝʪʘ 

ʠʩʪʨʘʞʠʚʘˁʘ. ʊʘʢʦʹʝ, ʙʠ˂ʝ ʢʦʨʠʰ˂ʝʥ ʤʝʪʦʜ ʢʦʤʧʘʨʘʮʠʿʝ, ʢʘʢʦ ʥʘ ʪʝʦʨʠʿʩʢʦʤ, ʪʘʢʦ ʠ 

ʥʘ ʝʤʧʠʨʠʿʩʢʦʤ ʧʣʘʥʫ. ɳʝʛʦʚʘ ʧʨʠʤʝʥʘ, ʠʟʤʝʹʫ ʦʩʪʘʣʦʛ, ʪʨʝʙʘ ʜʘ ʦʤʦʛʫ˂ʠ 

ʢʦʤʧʘʨʘʮʠʿʫ ʪʝʦʨʠʿʩʢʠʭ ʩʪʘʚʦʚʘ ʦ ʩʪʨʫʢʪʫʨʠ ʢʘʧʠʪʘʣʘ, ʢʦʤʧʘʨʘʮʠʿʫ ʨʘʟʣʠʯʠʪʠʭ 

ʩʠʩʪʝʤʘ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ʠ ʠʜʝʥʪʠʬʠʢʦʚʘˁʝ ʢʘʨʘʢʪʝʨʠʩʪʠʯʥʠʭ ʦʜʥʦʩʘ ʥʘ 

ʨʝʣʘʮʠʿʠ ʩʪʨʫʢʪʫʨʘ ʢʘʧʠʪʘʣʘ ï ʢʦʨʧʦʨʘʪʠʚʥʦ ʫʧʨʘʚˀʘˁʝ. 

ʉ ʦʙʟʠʨʦʤ ʥʘ ʪʦ ʜʘ ˂ʝ ʫ ʧʦʩʣʝʜˁʝʤ ʜʝʣʫ ʜʦʢʪʦʨʩʢʝ ʜʠʩʝʨʪʘʮʠʿʝ ʙʠʪʠ ʠʟʥʝʪʠ 

ʨʝʟʫʣʪʘʪʠ ʦʨʠʛʠʥʘʣʥʦʛ ʝʤʧʠʨʠʿʩʢʦʛ ʠʩʪʨʘʞʠʚʘˁʘ ʥʘ ʦʜʘʙʨʘʥʦʤ ʫʟʦʨʢʫ, ʫ 

ʜʠʩʝʨʪʘʮʠʿʠ ˂ʝ ʙʠʪʠ ʧʨʠʤʝˁʝʥʘ ʠ ʢʚʘʥʪʠʪʘʪʠʚʥʘ ʤʝʪʦʜʦʣʦʛʠʿʘ. ʉ ʪʠʤ ʫ ʚʝʟʠ ˂ʝ ʙʠʪʠ 

ʧʨʠʤʝˁʝʥʠ ʨʝʣʝʚʘʥʪʥʠ ʩʪʘʪʠʩʪʠʯʢʠ ʠ ʝʢʦʥʦʤʝʪʨʠʿʩʢʠ ʤʦʜʝʣʠ. ɿʘ ʧʨʦʚʝʨʫ ʫʪʠʮʘʿʘ 

ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ ʥʘ ʚʨʝʜʥʦʩʪ ʢʦʨʧʦʨʘʮʠʿʝ ʠ ʫʪʠʮʘʿʘ ʢʘʨʘʢʪʝʨʠʩʪʠʢʘ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ʥʘ ʩʪʨʫʢʪʫʨʫ ʢʘʧʠʪʘʣʘ ʙʠ˂ʝ ʢʦʨʠʰ˂ʝʥʠ ʧʘʥʝʣ ʨʝʛʨʝʩʠʦʥʠ 

ʤʦʜʝʣʠ. ɺʝʟʘ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ ʠ ʚʨʝʜʥʦʩʪʠ ʢʦʨʧʦʨʘʮʠʿʝ ˂ʝ ʙʠʪʠ ʦʙʿʘʰˁʝʥʘ 

ʧʨʠʤʝʥʦʤ ʤʝʜʠʿʘʪʦʨʩʢʦʛ ʤʦʜʝʣʘ ʫ ʢʦʿʝʤ ˂ʝ ʤʝʜʠʿʘʪʦʨʩʢʘ ʚʘʨʠʿʘʙʣʘ ʧʨʝʜʩʪʘʚˀʘʪʠ 

ʢʦʨʧʦʨʘʪʠʚʥʦ ʫʧʨʘʚˀʘˁʝ, ʢʘʦ ʧʦʩʨʝʜʥʠʢʘ ʫ ʦʜʥʦʩʫ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ (ʥʝʟʘʚʠʩʥʘ 

ʚʘʨʠʿʘʙʣʘ) ʠ ʚʨʝʜʥʦʩʪʠ ʢʦʨʧʦʨʘʮʠʿʝ (ʟʘʚʠʩʥʘ ʚʘʨʠʿʘʙʣʘ). ʄʦʜʝʨʘʪʦʨʩʢʠʤ ʤʦʜʝʣʦʤ ˂ʝ 

ʙʠʪʠ ʪʝʩʪʠʨʘʥʦ ʜʘ ʣʠ ʤʦʜʝʨʘʪʦʨʩʢʘ ʚʘʨʠʿʘʙʣʘ (ʢʦʨʧʦʨʘʪʠʚʥʦ ʫʧʨʘʚˀʘˁʝ) ʫʪʠʯʝ ʥʘ 

ʩʤʝʨ ʠ ʩʥʘʛʫ ʦʜʥʦʩʘ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ ʠ ʚʨʝʜʥʦʩʪʠ ʢʦʨʧʦʨʘʮʠʿʝ.     

ɼʦʢʪʦʨʩʢʘ ʜʠʩʝʨʪʘʮʠʿʘ, ʧʦʨʝʜ ʫʚʦʜʘ ʠ ʟʘʢˀʫʯʢʘ, ʩʘʜʨʞʠ ʯʝʪʠʨʠ ʤʝʹʫʩʦʙʥʦ 

ʧʦʚʝʟʘʥʘ ʜʝʣʘ. ʋ ʧʨʚʦʤ ʜʝʣʫ ʜʦʢʪʦʨʩʢʝ ʜʠʩʝʨʪʘʮʠʿʝ, ʧʦʜ ʥʘʩʣʦʚʦʤ ɸʥʘʣʠʟʘ ʫʪʠʮʘʿʘ 

ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ ʥʘ ʚʨʝʜʥʦʩʪ ʢʦʨʧʦʨʘʮʠʿʝ, ʙʠ˂ʝ ʫʢʘʟʘʥʦ ʥʘ ʤʦʛʫ˂ʥʦʩʪʠ 
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ʜʝʬʠʥʠʩʘˁʘ ʦʧʰʪʝʛ ʮʠˀʘ ʬʠʥʘʥʩʠʿʩʢʦʛ ʫʧʨʘʚˀʘˁʘ ʩʘʚʨʝʤʝʥʝ ʢʦʨʧʦʨʘʮʠʿʝ, 

ʫʚʘʞʘʚʘʿʫ˂ʠ ʨʘʟʣʠʢʝ ʠʟʤʝʹʫ ʜʚʘ ʦʩʥʦʚʥʘ ʤʦʜʝʣʘ ʢʦʨʧʦʨʘʮʠʿʝ, ʤʦʜʝʣʘ ʘʢʮʠʦʥʘʨʘ ʠ 

ʤʦʜʝʣʘ ʠʥʪʝʨʝʩʥʠʭ ʛʨʫʧʘ. ʇʦʩʝʙʥʦ ˂ʝ ʙʠʪʠ ʨʘʟʤoʪʨeʥʦ ʤʘʢʩʠʤʠʨʘˁʝ ʚʨʝʜʥʦʩʪʠ 

ʢʦʨʧʦʨʘʮʠʿʝ ʢʘʦ ʮʠˀ ʧʦʩʣʦʚʘˁʘ, ʩ ʦʙʟʠʨʦʤ ʥʘ ʪʦ ʜʘ ʤʦʞʝ ʜʦʧʨʠʥʝʪʠ ʢʦʥʚʝʨʛʝʥʮʠʿʠ 

ʩʫʧʨʦʪʩʪʘʚˀʝʥʠʭ ʠʥʪʝʨʝʩʘ ʩʪʝʿʢʭʦʣʜʝʨʘ. ɼʝʮʝʥʠʿʘʤʘ ʧʨʠʩʫʪʥʝ ʪʝʦʨʠʿʩʢʝ ʨʘʩʧʨʘʚʝ ʦ 

ʢʦʤʧʦʟʠʮʠʿʠ ʜʫʛʦʚʘ ʠ ʘʢʮʠʿʩʢʦʛ ʢʘʧʠʪʘʣʘ ʢʦʿʘ ʤʘʢʩʠʤʠʨʘ ʚʨʝʜʥʦʩʪ ʢʦʨʧʦʨʘʮʠʿʝ ʿʦʰ 

ʫʚʝʢ ʥʝ ʧʨʝʩʪʘʿʫ, ʰʪʦ ʩʪʨʫʢʪʫʨʫ ʢʘʧʠʪʘʣʘ ʯʠʥʠ ʩʪʘʣʥʦ ʘʢʪʫʝʣʥʠʤ ʬʠʥʘʥʩʠʿʩʢʠʤ 

ʬʝʥʦʤʝʥʦʤ. ɿʙʦʛ ʟʥʘʯʘʿʘ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ ʟʘ ʦʩʪʚʘʨʝˁʝ ʦʧʰʪʝʛ ʮʠˀʘ ʧʦʩʣʦʚʘˁʘ 

ʩʘʚʨʝʤʝʥʝ ʢʦʨʧʦʨʘʮʠʿʝ, ʙʠ˂ʝ ʨʘʟʤʦʪʨʝʥʘ ʝʚʦʣʫʮʠʿʘ ʪʝʦʨʠʿʩʢʠʭ ʩʪʘʚʦʚʘ ʠ ʨʝʟʫʣʪʘʪʘ 

ʝʤʧʠʨʠʿʩʢʠʭ ʠʩʪʨʘʞʠʚʘˁʘ ʦ ʢʘʨʘʢʪʝʨʫ ʫʪʠʮʘʿa ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ ʥʘ ʚʨʝʜʥʦʩʪ 

ʢʦʨʧʦʨʘʮʠʿʝ, ʦʜ ʥʘʿʨʘʥʠʿʝ ʧʦʩʪʘʚˀʝʥʠʭ ʝʢʩʪʨʝʤʥʠʭ ʭʠʧʦʪʝʟʘ, ʧʨʝʢʦ ʪʝʦʨʠʿʝ 

ʄʦʜʠˀʘʥʠʿʘ ʠ ʄʠʣʝʨʘ, ʢʦʤʧʨʦʤʠʩʥʝ ʪʝʦʨʠʿʝ, ʧʘ ʩʚʝ ʜʦ ʥʘʿʥʦʚʠʿʠʭ ʪʝʦʨʠʿʘ ʩʪʨʫʢʪʫʨʝ 

ʢʘʧʠʪʘʣʘ. ʅʘ ʢʨʘʿʫ ʧʨʚʦʛ ʜʝʣʘ ʜʦʢʪʦʨʩʢʝ ʜʠʩʝʨʪʘʮʠʿʝ, ʙʠ˂ʝ ʨʘʟʤʦʪʨʝʥʘ ʫʩʣʦʚˀʝʥʦʩʪ 

ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ ˁʝʥʠʤ ʢˀʫʯʥʠʤ ʜʝʪʝʨʤʠʥʘʥʪʘʤʘ ʫ ʮʠˀʫ ʩʭʚʘʪʘˁʘ 

ʢʦʤʧʣʝʢʩʥʦʩʪʠ ʧʨʦʙʣʝʤʘʪʠʢʝ ʠ ʚʠʰʝʢʨʠʪʝʨʠʿʫʤʩʢʝ ʧʨʠʨʦʜʝ ʦʜʣʫʢʘ ʦ ʩʪʨʫʢʪʫʨʠ 

ʢʘʧʠʪʘʣʘ. 

ɼʨʫʛʠ ʜʝʦ ʜʦʢʪʦʨʩʢʝ ʜʠʩʝʨʪʘʮʠʿʝ, ʧʦʜ ʥʘʩʣʦʚʦʤ ʌʠʥʘʥʩʠʿʩʢʠ ʘʩʧʝʢʪʠ 

ʢʦʨʧʦʧʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ, ʙʠ˂ʝ ʧʦʩʚʝ˂ʝʥ ʨʘʟʤʘʪʨʘˁʫ ʘʛʝʥʮʠʿʩʢʦʛ ʧʨʦʙʣʝʤʘ ʠ 

ʨʝʣʝʚʘʥʪʥʠʭ ʬʠʥʘʥʩʠʿʩʢʠʭ ʘʩʧʝʢʘʪʘ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ʫ ʩʘʚʨʝʤʝʥʦʤ 

ʧʦʩʣʦʚʥʦʤ ʦʢʨʫʞʝˁʫ. ʂʦʨʧʦʨʘʮʠʿʫ ʢʘʨʘʢʪʝʨʠʰʝ ʚʝʣʠʢʠ ʙʨʦʿ ʚʣʘʩʥʠʢʘ ʢʘʧʠʪʘʣʘ, 

ʯʠʿʘ ʢʦʤʧʝʪʝʥʪʥʦʩʪ ʟʘ ʫʧʨʘʚˀʘˁʝ ʥʠʿʝ ʜʦʚʦˀʥʘ, ʪʘʢʦ ʜʘ ʩʫ ʧʨʠʥʫʹʝʥʠ ʜʘ ʘʥʛʘʞʫʿʫ 

ʧʨʦʬʝʩʠʦʥʘʣʥʝ ʝʢʩʧʝʨʪʝ ʠʟʚʘʥ ʢʦʨʧʦʨʘʮʠʿʝ, ʪʿ. ʤʝʥʘ˅ʝʨʝ ʥʘ ʢʦʿʝ ʧʨʝʥʦʩʝ ʧʨʘʚʦ 

ʫʧʨʘʚˀʘˁʘ ʠ ʨʫʢʦʚʦʹʝˁʘ. ʂʘʢʦ ʤʦʞʝ ʜʦ˂ʠ ʜʦ ʥʝʩʣʘʛʘˁʘ ʠʟʤʝʹʫ ʚʣʘʩʥʠʢʘ ʠ ʤʝʥʘ˅ʝʨʘ 

ʧʦ ʧʠʪʘˁʫ ˁʠʭʦʚʠʭ ʠʥʪʝʨʝʩʘ ʠ ʮʠˀʝʚʘ, ʪʘʢʦ ʤʦʞʝ ʜʦ˂ʠ ʜʦ ʧʦʿʘʚʝ ʘʛʝʥʮʠʿʩʢʦʛ 

ʧʨʦʙʣʝʤʘ. ʆʩʠʤ ʥʘ ʨʝʣʘʮʠʿʠ ʤʝʥʘ˅ʝʨ-ʚʣʘʩʥʠʢ, ʘʛʝʥʮʠʿʩʢʠ ʧʨʦʙʣʝʤ ʩʝ ʤʦʞʝ ʿʘʚʠʪʠ ʥʘ 

ʨʝʣʘʮʠʿʘʤʘ ʢʨʝʜʠʪʦʨïʚʣʘʩʥʠʢ ʠ ʚʝ˂ʠʥʩʢʠ-ʤʘˁʠʥʩʢʠ ʚʣʘʩʥʠʮʠ. ʂʦʨʧʦʨʘʪʠʚʥʦ 

ʫʧʨʘʚˀʘˁʝ, ʩʭʚʘ˂ʝʥʦ ʢʘʦ ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʠ ʦʢʚʠʨ ʢʦʿʠ ʤʦʞʝ ʠʤʘʪʠ ʨʘʟʣʠʯʠʪʝ 

ʤʝʭʘʥʠʟʤʝ ʟʘ ʫʩʧʦʩʪʘʚˀʘˁʝ ʦʜʥʦʩʘ ʠʟʤʝʹʫ ʤʝʥʘ˅ʝʨʘ, ʚʣʘʩʥʠʢʘ ʠ ʦʩʪʘʣʠʭ 

ʩʪʝʿʢʭʦʣʜʝʨʘ, ʪʨʝʙʘ ʜʘ ʜʦʚʝʜʝ ʜʦ ʧʦʚʝ˂ʘˁʘ ʝʬʠʢʘʩʥʦʩʪʠ ʧʦʩʣʦʚʘˁʘ, ʫʙʣʘʞʘʚʘˁʘ 

ʘʛʝʥʮʠʿʩʢʦʛ ʧʨʦʙʣʝʤʘ ʠ ʩʤʘˁʝˁʘ ʘʛʝʥʮʠʿʩʢʠʭ ʪʨʦʰʢʦʚʘ. ʉʭʦʜʥʦ ʪʦʤʝ, ʨʘʟʤʘʪʨʘ˂ʝ ʩʝ 

ʠʥʪʝʨʥʠ ʠ ʝʢʩʪʝʨʥʠ ʠʥʩʪʨʫʤʝʥʪʠ ʢʦʨʧʦʨʘʪʠʚʥʝ ʢʦʥʪʨʦʣʝ, ʢʘʦ ʠ ʥʘʯʠʥ ˁʠʭʦʚʦʛ 

ʫʪʠʮʘʿʘ ʥʘ ʚʠʩʠʥʫ ʘʛʝʥʮʠʿʩʢʠʭ ʪʨʦʰʢʦʚʘ. ʂʘʢʦ ʥʝ ʧʦʩʪʦʿʠ ʿʝʜʠʥʩʪʚʝʥ ʤʦʜʝʣ ʢʦʿʠ ʥʘ 
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ʧʨʘʚʠ ʥʘʯʠʥ ʦʜʩʣʠʢʘʚʘ ʢʦʨʧʦʨʘʪʠʚʥʦ ʫʧʨʘʚˀʘˁʝ ʫ ʨʘʟʣʠʯʠʪʠʤ ʟʝʤˀʘʤʘ, ʙʠ˂ʝ 

ʠʟʚʨʰʝʥʘ ʢʦʤʧʘʨʘʪʠʚʥʘ ʘʥʘʣʠʟʘ ʘʣʪʝʨʥʘʪʠʚʥʠʭ ʩʠʩʪʝʤʘ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ. 

ʊʨʝ˂ʠ ʜʝʦ ʜʦʢʪʦʨʩʢʝ ʜʠʩʝʨʪʘʮʠʿʝ ˂ʝ ʙʠʪʠ ʧʦʩʚʝ˂ʝʥ ʘʥʘʣʠʟʠ ʫʪʠʮʘʿʘ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ʥʘ ʦʜʣʫʢʝ ʦ ʦʧʪʠʤʘʣʥʦʿ ʩʪʨʫʢʪʫʨʠ ʢʘʧʠʪʘʣʘ. ʅʘ ʧʦʯʝʪʢʫ 

ʦʚʦʛ ʜʝʣʘ, ʦʜʥʦʩ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ʠ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ ʨʘʟʤʘʪʨʘ˂ʝ ʩʝ ʠʟ 

ʫʛʣʘ ʩʘʚʨʝʤʝʥʠʭ ʪʝʦʨʠʿʘ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ. ʈʠʟʠʢ ʦʧʦʨʪʫʥʠʩʪʠʯʢʦʛ ʧʦʥʘʰʘˁʘ 

ʤʝʥʘ˅ʝʨʘ ʠ ʢʦʥʬʣʠʢʪʠ ʠʥʪʝʨʝʩʘ ʫʪʠʯʫ ʥʘ ʨʘʩʪ ʪʨʦʰʢʦʚʘ ʢʘʧʠʪʘʣʘ, ʿʝʨ ʚʣʘʩʥʠʮʠ 

ʢʘʧʠʪʘʣʘ ʥʠʩʫ ʩʠʛʫʨʥʠ ʜʘ ʣʠ ʤʦʛʫ ʜʘ ʚʝʨʫʿʫ ʤʝʥʘ˅ʤʝʥʪʫ. ɿʙʦʛ ʚʠʩʦʢʝ ʚʝʨʦʚʘʪʥʦ˂ʝ 

ʩʫʢʦʙʘ ʠʥʪʝʨʝʩʘ ʩʘ ʚʣʘʩʥʠʮʠʤʘ, ʢʨʝʜʠʪʦʨʠ ʩʚʦʿʘ ʦʯʝʢʠʚʘˁʘ ʤʦʛʫ ʫʛʨʘʜʠʪʠ ʫ ʮʝʥʫ 

ʜʫʛʘ ʠʣʠ ʫʢˀʫʯʠʪʠ ʨʝʩʪʨʠʢʪʠʚʥʝ ʫʛʦʚʦʨʥʝ ʦʜʨʝʜʙʝ ʫ ʜʫʛʦʚʥʝ ʘʨʘʥʞʤʘʥʝ. ʉʘ ʮʠˀʝʤ 

ʦʙʿʘʰˁʝˁʘ ʥʘʯʠʥʘ ʫʪʠʮʘʿʘ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ ʥʘ ʚʨʝʜʥʦʩʪ ʢʦʨʧʦʨʘʮʠʿʝ, ʙʠ˂ʝ 

ʧʦʩʪʘʚˀʝʥ ʦʧʰʪʠ ʤʦʜʝʨʘʪʦʨʩʢʠ ʤʦʜʝʣ ʫʪʠʮʘʿʘ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ʥʘ ʦʜʥʦʩ 

ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ ʠ ʚʨʝʜʥʦʩʪʠ ʧʨʝʜʫʟʝ˂ʘ. ʉʭʦʜʥʦ ʪʦʤʝ ʨʘʟʤʘʪʨʘ˂ʝ ʩʝ ʜʘ ʣʠ ʧʦʩʪʦʿʝ 

ʢʘʨʘʢʪʝʨʠʩʪʠʯʥʠ ʦʜʥʦʩʠ ʫ ʩʪʨʫʢʪʫʨʠ ʢʘʧʠʪʘʣʘ ʟʘ ʦʜʨʝʹʝʥʝ ʚʨʩʪʝ ʠ ʪʠʧʦʚʝ 

ʚʣʘʩʥʠʰʪʚʘ, ʫʧʨʘʚʥʦʛ ʦʜʙʦʨʘ ʠ ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʝ ʦʢʚʠʨʝ. ʂʦʨʠʰ˂ʝˁʝʤ ʦʧʰʪʝʛ 

ʤʝʜʠʿʘʪʦʨʩʢʦʛ ʢʦʥʮʝʧʪʘ, ʨʘʟʤʘʪʨʘ˂ʝ ʩʝ ʧʦʩʨʝʜʥʠʯʢʘ ʫʣʦʛʘ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ 

ʫ ʦʜʥʦʩʫ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ ʠ ʚʨʝʜʥʦʩʪʠ ʧʨʝʜʫʟʝ˂ʘ. ʂʘʢʦ ʩʪʨʫʢʪʫʨʘ ʢʘʧʠʪʘʣʘ ʤʦʞʝ 

ʙʠʪʠ ʠʥʩʪʨʫʤʝʥʪ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ, ʢʦʿʠ ʤʦʞʝ ʫʪʠʮʘʪʠ ʥʘ ʩʤʘˁʝˁʝ 

ʪʨʦʰʢʦʚʘ ʤʦʥʠʪʦʨʠʥʛʘ, ʠʩʧʦˀʘʚʘʿʫ˂ʠ ʜʠʩʮʠʧʣʠʥʫʿʫ˂ʫ ʫʣʦʛʫ ʥʘ ʧʦʥʘʰʘˁʝ ʤʝʥʘ˅ʝʨʘ,  

ʪʘʢʦ ʩʝ ʤʦʞʝ ʦʙʝʟʙʝʜʠʪʠ ʝʬʠʢʘʩʥʠʿʝ ʧʦʩʣʦʚʘˁʝ ʫʩʤʝʨʝʥʦ ʥʘ ʤʘʢʩʠʤʠʨʘˁʝ 

ʚʨʝʜʥʦʩʪʠ ʢʦʨʧʦʨʘʮʠʿʝ, ʰʪʦ ˂ʝ ʙʠʪʠ ʧʨʝʜʤʝʪ ʨʘʟʤʘʪʨʘˁʘ ʥʘ ʢʨʘʿʫ ʦʚʦʛ ʜʝʣʘ 

ʜʦʢʪʦʨʩʢʝ ʜʠʩʝʨʪʘʮʠʿʝ. 

ʋ ʯʝʪʚʨʪʦʤ ʜʝʣʫ ʜʦʢʪʦʨʩʢʝ ʜʠʩʝʨʪʘʮʠʿʝ ˂ʝ ʙʠʪʠ ʩʧʨʦʚʝʜʝʥʘ ʝʤʧʠʨʠʿʩʢʘ ʘʥʘʣʠʟʘ 

ʫʪʠʮʘʿʘ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ʥʘ ʦʜʣʫʢʝ ʦ ʩʪʨʫʢʪʫʨʠ ʢʘʧʠʪʘʣʘ ʢʦʨʧʦʨʘʮʠʿʘ ʫ 

ʉʨʙʠʿʠ. ʅʘ ʩʘʤʦʤ ʧʦʯʝʪʢʫ ʦʚʦʛ ʜʝʣʘ, ʙʠ˂ʝ ʫʢʘʟʘʥʦ ʥʘ ʧʨʘʚʥʠ ʠ ʨʝʛʫʣʘʪʦʨʥʠ ʦʢʚʠʨ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ʫ ʉʨʙʠʿʠ, ʢʦʿʠ ʫʢˀʫʯʫʿʝ ʟʘʢʦʥʩʢʫ ʨʝʛʫʣʘʪʠʚʫ ʠ ʢʦʜʝʢʩʝ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ. ʋ ʦʢʚʠʨʫ ʦʜʝˀʢʘ ʢʦʿʠ ʩʝ ʦʜʥʦʩʠ ʥʘ ʪʝʦʨʠʿʩʢʝ ʠ 

ʤʝʪʦʜʦʣʦʰʢʝ ʦʩʥʦʚʝ ʠʩʪʨʘʞʠʚʘˁʘ, ʧʦʨʝʜ ʦʙʨʘʟʣʦʞʝˁʘ ʧʨʝʜʤʝʪʘ ʠ ʮʠˀʘ, ʙʠ˂ʝ 

ʦʧʠʩʘʥ ʠʩʪʨʘʞʠʚʘʯʢʠ ʤʦʜʝʣ ʠ ʧʦʩʪʫʧʘʢ ʨʘʟʚʦʿʘ ʭʠʧʦʪʝʟʘ, ʠʩʪʘʢʥʫʪʝ ʢʘʨʘʢʪʝʨʠʩʪʠʢʝ 

ʫʟʦʨʢʘ ʠ ʦʙʿʘʰˁʝʥʘ ʤʝʪʦʜʦʣʦʛʠʿʘ ʠʩʪʨʘʞʠʚʘˁʘ. ʀʩʪʨʘʞʠʚʘˁʝ ˂ʝ ʙʠʪʠ ʩʧʨʦʚʝʜʝʥʦ 

ʢʦʨʠʰ˂ʝˁʝʤ ʧʦʜʘʪʘʢʘ ʠʟ ʟʚʘʥʠʯʥʠʭ ʜʦʢʫʤʝʥʘʪʘ ʠ ʬʠʥʘʥʩʠʿʩʢʠʭ ʠʟʚʝʰʪʘʿʘ 

ʢʦʨʧʦʨʘʮʠʿʘ, ʜʦʩʪʫʧʥʠʭ ʥʘ ʠʥʪʝʨʥʝʪ ʩʪʨʘʥʠʮʘʤʘ ɸʛʝʥʮʠʿʝ ʟʘ ʧʨʠʚʨʝʜʥʝ ʨʝʛʠʩʪʨʝ ʠ 
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ɹʝʦʛʨʘʜʩʢʝ ʙʝʨʟʝ. ʇʦʨʝʜ ʜʝʪʘˀʥʦʛ ʧʨʠʢʘʟʘ ʜʦʙʠʿʝʥʠʭ ʨʝʟʫʣʪʘʪʘ ʠ ˁʠʭʦʚʝ ʜʠʩʢʫʩʠʿʝ, 

ʙʠ˂ʝ ʫʢʘʟʘʥʦ ʠ ʥʘ ʦʛʨʘʥʠʯʝˁʘ ʠʩʪʨʘʞʠʚʘˁʘ ʠ ʩʤʝʨʥʠʮʝ ʟʘ ʙʫʜʫ˂ʘ ʠʩʪʨʘʞʠʚʘˁʘ. 

 



 
 

ɼɽʆ I 

 

ɸʅɸʃʀɿɸ ʋʊʀʎɸɱɸ ʉʊʈʋʂʊʋʈɽ 

ʂɸʇʀʊɸʃɸ ʅɸ ɺʈɽɼʅʆʉʊ 

ʂʆʈʇʆʈɸʎʀɱɽ 
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1. ʆʧʰʪʠ ʮʠˀ ʬʠʥʘʥʩʠʿʩʢʦʛ ʫʧʨʘʚˀʘˁʘ ʩʘʚʨʝʤʝʥʝ ʢʦʨʧʦʨʘʮʠʿʝ 

ʀʘʢʦ ʩʝ ʫ ʩʪʨʫʯʥʦʿ ʠ ʥʘʫʯʥʦʿ ʣʠʪʝʨʘʪʫʨʠ ʩʘʤʦ ʧʦʿʤʦʚʥʦ ʦʜʨʝʹʝˁʝ ʢʦʨʧʦʨʘʮʠʿʝ 

ʿʘʢʦ ʨʝʪʢʦ ʥʘʣʘʟʠ, ʤʦʞʝ ʩʝ ʩʘ ʩʠʛʫʨʥʦʰ˂ʫ ʪʚʨʜʠʪʠ ʜʘ ʢʦʨʧʦʨʘʮʠʿʘ ʧʨʝʜʩʪʘʚˀʘ 

ʩʧʝʮʠʬʠʯʘʥ ʦʙʣʠʢ ʦʨʛʘʥʠʟʦʚʘˁʘ ʧʨʝʜʫʟʝ˂ʘ. ɹʝʨʣ ʠ ʄʠʥʩ ʫʢʘʟʫʿʫ ʜʘ ʿʝ ʢʦʨʧʦʨʘʮʠʿʘ, ʫ 

ʩʫʰʪʠʥʠ, ʤʝʪʦʜ ʟʘ ʟʘʢʫʧ ʠʤʦʚʠʥʝ ʘʣʠ ʫʿʝʜʥʦ ʠ ʩʨʝʜʩʪʚʦ ʟʘ ʦʨʛʘʥʠʟʘʮʠʿʫ ʝʢʦʥʦʤʩʢʦʛ 

ʞʠʚʦʪʘ. ʊʘʢʦʹʝ, ʢʦʨʧʦʨʘʮʠʿʫ ʚʠʜʝ ʠ ʢʘʦ ʩʨʝʜʩʪʚʦ ʧʦʤʦ˂ʫ ʢʦʛ ʿʝ ʙʦʛʘʪʩʪʚʦ ʚʝʣʠʢʦʛ 

ʙʨʦʿʘ ʧʦʿʝʜʠʥʘʮʘ ʢʦʥʮʝʥʪʨʠʩʘʥʦ ʫ ʚʝʣʠʢʠ ʩʢʫʧ, ʧʨʠ ʯʝʤʫ ʿʝ ʢʦʥʪʨʦʣʘ ʥʘʜ ʪʘʢʦ 

ʫʜʨʫʞʝʥʠʤ ʙʦʛʘʪʩʪʚʦʤ ʧʨʝʧʫʰʪʝʥʘ ʿʝʜʠʥʩʪʚʝʥʦʿ ʫʧʨʘʚʠ.1 ɷʝʥʩʝʥ ʠ ʄʝʢʣʠʥʛ ʦʧʠʩʫʿʫ 

ʢʦʨʧʦʨʘʮʠʿʫ ʢʘʦ ʿʝʜʘʥ ʦʙʣʠʢ ʧʨʘʚʥʝ ʬʠʢʮʠʿʝ ʢʦʿʠ ʩʣʫʞʠ ʢʘʦ ʚʝʟʘ ʠʣʠ ʣʘʥʘʮ ʟʘ 

ʫʛʦʚʘʨʘˁʝ ʦʜʥʦʩʘ ʠ ʢʦʿʘ ʩʝ, ʪʘʢʦʹʝ, ʦʜʣʠʢʫʿʝ ʜʝˀʠʚʠʤ ʨʝʟʠʜʫʘʣʥʠʤ ʧʨʘʚʠʤʘ ʥʘ ˁʝʥʘ 

ʩʨʝʜʩʪʚʘ ʠ ʥʦʚʯʘʥʝ ʪʦʢʦʚʝ ʢʦʿʠ ʩʝ, ʛʝʥʝʨʘʣʥʦ, ʤʦʛʫ ʧʨʦʜʘʪʠ ʙʝʟ ʪʨʘʞʝˁʘ ʜʦʟʚʦʣʝ ʦʜ 

ʜʨʫʛʠʭ ʫʛʦʚʦʨʥʠʭ ʩʪʨʘʥʘ.2 ʉʭʦʜʥʦ ʪʦʤʝ, ʤʦʞʝ ʩʝ ʨʝ˂ʠ ʜʘ ʢʦʨʧʦʨʘʮʠʿʘ ʧʨʝʜʩʪʘʚˀʘ 

ʫʛʦʚʦʨʦʤ ʜʝʬʠʥʠʩʘʥ ʥʘʿʩʣʦʞʝʥʠʿʠ ʚʠʜ ʫʜʨʫʞʠʚʘˁʘ ʢʘʧʠʪʘʣʘ ʨʘʟʣʠʯʠʪʠʭ ʧʨʘʚʥʠʭ 

ʠ/ʠʣʠ ʧʨʠʚʘʪʥʠʭ ʩʫʙʿʝʢʘʪʘ (ʘʢʮʠʦʥʘʨʘ) ʢʦʿʠ ʠʤʘʿʫ ʧʨʘʚʦ ʥʘ ʥʦʚʯʘʥʝ ʪʦʢʦʚʝ ʠ 

ʨʝʟʠʜʫʘʣʥʫ ʚʨʝʜʥʦʩʪ ʠʤʦʚʠʥʝ ʢʦʨʧʦʨʘʮʠʿʝ, ʘʣʠ ʢʦʿʠ ʥʝ ʦʜʛʦʚʘʨʘʿʫ ʟʘ ˁʝʥʝ ʦʙʘʚʝʟʝ.  

ʆʧʰʪʠ ʮʠˀ ʢʦʨʧʦʨʘʮʠʿʝ ʤʦʨʘ ʙʠʪʠ ʦʧʰʪʠ ʮʠˀ ʬʠʥʘʥʩʠʿʩʢʦʛ ʫʧʨʘʚˀʘˁʘ, ʿʝʨ ʩʝ 

ʿʝʜʠʥʦ ʪʘʢʦ ʤʦʛʫ ʜʦʥʦʩʠʪʠ ʠʥʚʝʩʪʠʮʠʦʥʝ, ʬʠʥʘʥʩʠʿʩʢʝ ʠ ʦʜʣʫʢʝ ʦ ʜʠʚʠʜʝʥʜʘʤʘ ʢʦʿʝ 

ʜʦʧʨʠʥʦʩʝ ʧʦʚʝ˂ʘˁʫ ʚʨʝʜʥʦʩʪʠ ʢʦʨʧʦʨʘʮʠʿʝ. ɿʙʦʛ ʪʦʛʘ ʿʝ ʧʦʪʨʝʙʥʦ ʜʝʬʠʥʠʩʘʪʠ 

Ăʧʨʘʚʠñ ʮʠˀ ʬʠʥʘʥʩʠʿʩʢʦʛ ʫʧʨʘʚˀʘˁʘ ʠʟ ʢʦʛ ˂ʝ ʧʨʦʠʟʣʘʟʠʪʠ ʬʠʥʘʥʩʠʿʩʢʝ ʠ 

ʠʥʚʝʩʪʠʮʠʦʥʝ ʦʜʣʫʢʝ, ʢʘʢʦ ˁʝʛʦʚʦ ʧʦʛʨʝʰʥʦ ʬʦʨʤʫʣʠʩʘˁʝ ʥʝ ʙʠ ʠʤʘʣʦ 

ʢʘʪʘʩʪʨʦʬʘʣʥʝ ʧʦʩʣʝʜʠʮʝ.3 ʉ ʪʠʤ ʫ ʚʝʟʠ, ʜʦʙʘʨ ʮʠˀ ʬʠʥʘʥʩʠʿʩʢʦʛ ʫʧʨʘʚˀʘˁʘ ʪʨʝʙʘ 

ʜʘ ʠʤʘ ʩʣʝʜʝ˂ʝ ʢʘʨʘʢʪʝʨʠʩʪʠʢʝ:4  

¶ ʘʿʩʥʦʩʪ ʠ ʥʝʜʚʦʩʤʠʩʣʝʥʦʩʪ, 

¶ ʧʨʘʪʝ ʛʘ ʘʿʩʥʘ ʠ ʥʝʜʚʦʩʤʠʩʣʝʥʘ ʤʝʨʠʣʘ, ʢʦʿʘ ʦʤʦʛʫ˂ʘʚʘʿʫ ʧʨʦʮʝʥʫ ʫʩʧʝʰʥʦʩʪʠ 

ʜʦʥʝʪʝ ʦʜʣʫʢʝ ʠ 

¶ ʥʝ ʠʟʘʟʠʚʘ ʪʨʦʰʢʦʚʝ ʜʨʫʛʠʤ ʣʠʮʠʤʘ ʠʣʠ ʛʨʫʧʘʤʘ, ʢʦʿʝ ʧʦʥʠʰʪʘʚʘʿʫ ʢʦʨʠʩʪʠ 

ʟʘ ʦʨʛʘʥʠʟʘʮʠʿʫ ʠ ʯʠʥʝ ʰʪʝʪʫ ʯʠʪʘʚʦʤ ʜʨʫʰʪʚʫ. 

                                                           
1 Berle, A. A. & Means G. C. (1932). The Modern Corporation and Private Property. New York: Macmillan. 

p. 24 
2 Jensen, M.C. & Meckling, W. (1976). Theory of the Firm: Managerial Behavior, Agency Costs, and Capital 

Structure. Journal of Financial Economics, 3(4), 305-360. 
3 ʉʪʘʥʯʠ˂, ʇ. (2006). ʉʘʚʨʝʤʝʥʦ ʫʧʨʘʚˀʘˁʝ ʬʠʥʘʥʩʠʿʩʤʘ ʧʨʝʜʫʟʝ˂ʘ, ɽʢʦʥʦʤʩʢʠ ʬʘʢʫʣʪʝʪ 

ʋʥʠʚʝʨʟʠʪʝʪʘ ʫ ʂʨʘʛʫʿʝʚʮʫ, ʂʨʘʛʫʿʝʚʘʮ. ʩʪʨ. 14 
4 Damodaran, A. (2001). Corporate Finance ï Theory and Practice, 2nd edition, John Wiley & Son, Inc. p. 13 



9 
 

ʋ ʧʨʠʣʦʛ ʪʦʤʝ ʢʦʣʠʢʦ ʿʝ ʚʘʞʥʦ ʜʘ ʢʦʨʧʦʨʘʮʠʿʝ ʠʤʘʿʫ ʿʝʜʠʥʩʪʚʝʥ ʮʠˀ ʛʦʚʦʨʠ 

ʩʪʘʚ ɷʝʥʩʝʥʘ, ʧʨʝʤʘ ʢʦʤʝ ʩʫʦʯʘʚʘˁʝ ʤʝʥʘ˅ʤʝʥʪʘ ʩʘ ʤʥʦʰʪʚʦʤ ʮʠˀʝʚʘ ʢʘʦ ʰʪʦ ʩʫ 

ʤʘʢʩʠʤʠʨʘˁʝ ʧʨʦʬʠʪʘ (ʥʝʪʦ ʜʦʙʠʪʢʘ), ʪʨʞʠʰʥʦʛ ʫʯʝʰ˂ʘ, ʙʫʜʫ˂ʝʛ ʨʘʩʪʘ ʧʨʦʬʠʪʘ ʠʣʠ 

ʥʝʯʝʛ ʜʨʫʛʦʛ, ʦʩʪʘʚˀʘ ʤʝʥʘ˅ʤʝʥʪ ʙʝʟ ʤʦʛʫ˂ʥʦʩʪʠ ʜʘ ʜʦʥʝʩʝ ʠʩʧʨʘʚʥʝ ʦʜʣʫʢʝ. 

ʊʘʯʥʠʿʝ, ʤʝʥʘ˅ʤʝʥʪ ˂ʝ ʦʩʪʘʪʠ ʙʝʟ ʮʠˀʘ ʰʪʦ ˂ʝ ʟʘ ʧʦʩʣʝʜʠʮʫ ʠʤʘʪʠ ʢʦʥʬʫʟʠʿʫ ʠ 

ʛʫʙʠʪʘʢ ʩʚʨʭʝ ʧʦʩʣʦʚʘˁʘ ʢʦʨʧʦʨʘʮʠʿʝ ʫ ʢʦʥʢʫʨʝʥʪʩʢʦʿ ʙʦʨʙʠ ʟʘ ʦʧʩʪʘʥʘʢ.5 ɼʨʫʛʠʤ 

ʨʝʯʠʤʘ, ʥʝʤʦʛʫ˂ʝ ʿʝ ʦʙʝʟʙʝʜʠʪʠ ʦʧʩʪʘʥʘʢ, ʨʘʩʪ ʠ ʨʘʟʚʦʿ ʩʘʚʨʝʤʝʥʝ ʢʦʨʧʦʨʘʮʠʿʝ ʙʝʟ 

ʧʨʝʮʠʟʥʦ ʜʝʬʠʥʠʩʘʥʦʛ Ăʧʨʘʚʦʛñ ʮʠˀʘ ʧʦʩʣʦʚʘˁʘ. 

ɼʚʘ ʩʫ ʦʩʥʦʚʥʘ ʤʦʜʝʣʘ ʢʦʨʧʦʨʘʮʠʿʝ: ʤʦʜʝʣ ʘʢʮʠʦʥʘʨʘ ʠ ʤʦʜʝʣ ʠʥʪʝʨʝʩʥʠʭ ʛʨʫʧʘ. 

ʉ ʪʠʤ ʫ ʚʝʟʠ, ʜʚʘ ʩʫ ʦʩʥʦʚʥʘ ʩʭʚʘʪʘˁʘ ʮʠˀʘ ʢʦʨʧʦʨʘʮʠʿʝ: 1) ʤʘʢʩʠʤʠʨʘˁʝ ʚʨʝʜʥʦʩʪʠ 

ʟʘ ʘʢʮʠʦʥʘʨʝ, ʩʚʦʿʩʪʚʝʥ ʘʢʮʠʦʥʘʨʩʢʦʤ ʤʦʜʝʣʫ ʠ 2) ʤʘʢʩʠʤʠʨʘˁʝ ʚʨʝʜʥʦʩʪʠ ʟʘ 

ʩʪʝʿʢʭʦʣʜʝʨʝ, ʩʚʦʿʩʪʚʝʥ ʤʦʜʝʣʫ ʠʥʪʝʨʝʩʥʠʭ ʛʨʫʧʘ.  

1.1. ʄʦʜʝʣ ʘʢʮʠʦʥʘʨʘ 

ʂʦʨʧʦʨʘʪʠʚʥʘ ʧʨʝʜʫʟʝ˂ʘ ʠʟ ʘʥʛʣʦʩʘʢʩʦʥʩʢʠʭ ʟʝʤˀʘ, ʧʦʧʫʪ ʉɸɼ-ʘ ʠ ɺʝʣʠʢʝ 

ɹʨʠʪʘʥʠʿʝ, ʢʘʨʘʢʪʝʨʠʰʝ ʰʠʨʦʢʦ ʜʠʩʧʝʨʟʠʨʘʥʦ ʚʣʘʩʥʠʰʪʚʦ, ʪʨʞʠʰʥʘ 

ʦʨʠʿʝʥʪʠʩʘʥʦʩʪ, ʠʩʪʠʮʘˁʝ ʘʢʮʠʦʥʘʨʘ ʢʘʦ ʥʘʿʚʘʞʥʠʿʝʛ ʟʘʠʥʪʝʨʝʩʦʚʘʥʦʛ ʩʫʙʿʝʢʪʘ ʠ 

ʧʦʩʣʦʚʘˁʝ ʫ ʧʨʘʚʥʦʤ ʩʠʩʪʝʤʫ ʟʘʩʥʦʚʘʥʦʤ ʥʘ ʦʙʠʯʘʿʠʤʘ. ʋ ʘʢʮʠʦʥʘʨʩʢʦʤ ʤʦʜʝʣʫ 

ʢʦʨʧʦʨʘʮʠʿʝ ʟʘ ʮʠˀ ʠʤʘʿʫ ʤʘʢʩʠʤʠʨʘˁʝ ʚʨʝʜʥʦʩʪʠ ʟʘ ʘʢʮʠʦʥʘʨʝ (shareholder value), 

ʰʪʦ ʩʝ ʧʦʢʣʘʧʘ ʩʘ ʩʪʘʚʦʤ ʜʝʮʝʥʠʿʘʤʘ ʢʨʠʪʠʢʦʚʘʥʝ ʘʢʮʠʦʥʘʨʩʢʝ ʪʝʦʨʠʝʿ (Shareholder 

theory). 

ʇʨʝʤʘ ʘʢʮʠʦʥʘʨʩʢʦʿ ʪʝʦʨʠʿʠ, ʧʨʠʤʘʨʥʘ ʦʜʛʦʚʦʨʥʦʩʪ ʢʦʨʧʦʨʘʮʠʿʝ ʿʝ 

ʤʘʢʩʠʤʠʨʘˁʝ ʙʦʛʘʪʩʪʚʘ ʘʢʮʠʦʥʘʨʘ (shareholder wealth), ʦʜʥʦʩʥʦ ʚʨʝʜʥʦʩʪʠ ʟʘ 

ʘʢʮʠʦʥʘʨʝ.6 ɿʘʧʨʘʚʦ, ʘʢʮʠʦʥʘʨʠ ʩʝ ʤʦʛʫ ʧʦʩʤʘʪʨʘʪʠ ʢʘʦ ʠʥʚʝʩʪʠʪʦʨʠ ʢʦʿʠ ʢʫʧʦʚʠʥʦʤ 

ʘʢʮʠʿʘ ʦʜʨʝʹʝʥʝ ʢʦʨʧʦʨʘʮʠʿʝ ʩʚʦʿ ʥʦʚʘʮ ʩʪʘʚˀʘʿʫ ʥʘ ʨʘʩʧʦʣʘʛʘˁʝ ʤʝʥʘ˅ʤʝʥʪʫ, ʢʦʿʠ 

ʙʠ ʪʨʝʙʘʦ ʜʘ ʥʦʚʘʮ ʠʥʚʝʩʪʠʨʘ ʫ ʧʨʦʿʝʢʪʝ ʢʦʿʠʤʘ ˂ʝ ʥʘʩʪʦʿʘʪʠ ʜʘ ʢʨʝʠʨʘ ʤʘʢʩʠʤʘʣʥʫ 

ʚʨʝʜʥʦʩʪ ʟʘ ˁʠʭ. ʎʠˀ ʢʦʨʧʦʨʘʮʠʿʝ ʤʦʨʘ ʙʠʪʠ ʢʨʝʠʨʘˁʝ ʚʨʝʜʥʦʩʪʠ ʟʘ ʘʢʮʠʦʥʘʨʝ, ʘ 

ʩʘʤʘ ʚʨʝʜʥʦʩʪ ʠʟʨʘʞʝʥʘ ʿʝ ʧʨʝʢʦ ʪʨʞʠʰʥʝ ʮʝʥʝ ʘʢʮʠʿʘ ʢʘʦ ʬʫʥʢʮʠʿʝ ʬʠʥʘʥʩʠʿʩʢʠʭ, 

ʠʥʚʝʩʪʠʮʠʦʥʠʭ ʠ ʦʜʣʫʢʘ ʦ ʜʠʚʠʜʝʥʜʘʤʘ ʤʝʥʘ˅ʤʝʥʪʘ ʢʦʨʧʦʨʘʮʠʿʝ, ʠʩʪʠʯʝ ɺʘʥ ʍʦʨʥ.7 

                                                           
5 Jensen, ʉ. M. (2002). Value Maximization, Stakeholder Theory and the Corporate Objective Function. 

Business Ethics Quarterly, 12(2), 235-256. 
6 Friedman, M. (1962). Capitalism and Freedom. Universiry of Chicago Press, Chicago, IL. p.133 
7 Van Horne C. J. (1995). Financial Management and Policy, 10th edition, Prentice-Hall International, 

London, p. 2 
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ʄʘʢʩʠʤʠʨʘˁʝ ʥʝʪʦ ʜʦʙʠʪʢʘ, ʢʘʦ ʘʧʩʦʣʫʪʥʝ ʨʘʟʣʠʢʝ ʠʟʤʝʹʫ ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʠʭ 

ʧʨʠʭʦʜʘ ʠ ʨʘʩʭʦʜʘ, ʫ ʩʫʰʪʠʥʠ ʧʨʝʜʩʪʘʚˀʘ ʪʝʞˁʫ ʟʘ ʝʬʠʢʘʩʥʦʤ ʫʧʦʪʨʝʙʦʤ ʩʨʝʜʩʪʘʚʘ 

ʢʦʨʧʦʨʘʮʠʿʝ. ʄʝʹʫʪʠʤ, ʤʦʛʫ˂ʥʦʩʪ ʧʨʠʤʝʥʝ ʥʝʢʦʥʟʠʩʪʝʥʪʥʝ ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʝ 

ʤʝʪʦʜʦʣʦʛʠʿʝ, ʥʝʧʨʝʮʠʟʥʦ ʦʜʨʝʹʝˁʝ ʥʝʪʦ ʜʦʙʠʪʢʘ,8 ʟʘʥʝʤʘʨʠʚʘˁʝ ʢʦʥʮʝʧʪʘ 

ʚʨʝʤʝʥʩʢʝ ʚʨʝʜʥʦʩʪʠ ʥʦʚʮʘ ʠ ʩʪʝʧʝʥʘ ʨʠʟʠʢʘ, ʢʘʦ ʠ ʢʨʘʪʢʦʨʦʯʥʘ ʦʨʠʿʝʥʪʠʩʘʥʦʩʪ, ʥʝ 

ʯʠʥʠ ʛʘ ʧʨʘʚʠʤ ʮʠˀʝʤ ʬʠʥʘʥʩʠʿʩʢʦʛ ʫʧʨʘʚˀʘˁʘ.9 ʉ ʪʠʤ ʫ ʚʝʟʠ, ʦʚʘʢʦ ʜʝʬʠʥʠʩʘʥ 

ʮʠˀ ʥʝ ʤʦʞʝ ʙʠʪʠ ʧʦʫʟʜʘʥʘ ʦʩʥʦʚʘ ʟʘ ʜʦʥʦʰʝˁʝ ʠʥʚʝʩʪʠʮʠʦʥʠʭ ʠ ʬʠʥʘʥʩʠʿʩʢʠʭ 

ʦʜʣʫʢʘ. 

ʈʘʧʘʧʦʨʪ ʫʢʘʟʫʿʝ ʥʘ ʯʠˁʝʥʠʮʫ ʜʘ ʿʝ ʠʜʝʿʘ ʜʘ ʿʝ ʤʝʥʘ˅ʤʝʥʪ ʧʨʠʤʘʨʥʦ ʟʘʜʫʞʝʥ ʟʘ 

ʧʦʚʝ˂ʘˁʝ ʚʨʝʜʥʦʩʪʠ ʟʘ ʘʢʮʠʦʥʘʨʝ ʰʠʨʦʢʦ ʧʨʠʭʚʘ˂ʝʥʘ ʫ ʉɸɼ-ʫ 1980-ʠʭ ʛʦʜʠʥʘ. ʉʘ 

ʛʣʦʙʘʣʠʟʘʮʠʿʦʤ ʢʦʥʢʫʨʝʥʮʠʿʝ ʠ ʪʨʞʠʰʪʘ ʢʘʧʠʪʘʣʘ, ʩʢʨʝʥʫʪʘ ʿʝ ʧʘʞˁʘ ʥʘ 

ʤʘʢʩʠʤʠʨʘˁʝ ʚʨʝʜʥʦʩʪʠ ʟʘ ʘʢʮʠʦʥʘʨʝ ʢʘʦ ʮʠˀ ʧʦʩʣʦʚʘˁʘ ʠ ʫ ɺʝʣʠʢʦʿ ɹʨʠʪʘʥʠʿʠ, 

ʢʦʥʪʠʥʝʥʪʘʣʥʦʿ ɽʚʨʦʧʠ, ɸʫʩʪʨʘʣʠʿʠ, ʯʘʢ ʠ ɱʘʧʘʥʫ. ɿʘʧʨʘʚʦ, 1990-ʠʭ ʛʦʜʠʥʘ 

ʛʝʥʝʨʠʩʘˁʝ ʚʨʝʜʥʦʩʪʠ ʟʘ ʘʢʮʠʦʥʘʨʝ ʧʦʩʪʘʦ ʿʝ ʛʣʦʙʘʣʥʠ ʩʪʘʥʜʘʨʜ ʟʘ ʤʝʨʝˁʝ 

ʧʝʨʬʦʨʤʘʥʩʠ ʢʦʨʧʦʨʘʮʠʿʝ.10 ʉʭʦʜʥʦ ʪʦʤʝ, ʨʘʜ ʤʝʥʘ˅ʤʝʥʪʘ ʪʨʝʙʘ ʧʨʘʪʠʪʠ ʠ ʦʮʝʥʠʪʠ 

ʧʨʝʤʘ ʛʝʥʝʨʠʩʘʥʦʿ ʚʨʝʜʥʦʩʪʠ ʟʘ ʘʢʮʠʦʥʘʨʝ, ʦʜʥʦʩʥʦ ʨʘʩʪʫ ʪʨʞʠʰʥʝ ʮʝʥʝ ʘʢʮʠʿʘ ʠ 

ʠʩʧʣʘʪʝ ʜʠʚʠʜʝʥʜʝ. ɸʢʮʠʦʥʘʨʠ ʩʫ ʟʘʠʥʪʝʨʝʩʦʚʘʥʠ ʟʘ ʠʩʧʣʘʪʫ ʜʠʚʠʜʝʥʜʝ, 

ʧʨʝʚʘʩʭʦʜʥʦ ʠʩʧʣʘʪʫ ʜʠʚʠʜʝʥʜʝ ʫ ʜʫʛʦʤ ʨʦʢʫ, ʰʪʦ ʩʝ ʫ ʫʩʣʦʚʠʤʘ ʝʬʠʢʘʩʥʦʛ 

ʪʨʞʠʰʪʘ ʘʢʮʠʿʘ ʦʜʨʘʞʘʚʘ ʥʘ ʨʘʩʪ ʮʝʥʝ ʘʢʮʠʿʘ ʢʦʨʧʦʨʘʮʠʿʝ. 

ɺʝʣʠʢʠ ʙʨʦʿ ʥʝʧʨʠʿʘʪʝˀʩʢʠʭ ʧʨʝʫʟʠʤʘˁʘ ʫ ʜʨʫʛʦʿ ʧʦʣʦʚʠʥʠ 1980-ʠʭ ʛʦʜʠʥʘ 

ʙʠʣʠ ʩʫ ʿʘʢ ʧʦʜʩʪʠʮʘʿʠ ʟʘ ʤʝʥʘ˅ʤʝʥʪ ʢʦʨʧʦʨʘʮʠʿʝ ʜʘ ʩʝ ʬʦʢʫʩʠʨʘ ʥʘ ʛʝʥʝʨʠʩʘˁʝ 

ʚʨʝʜʥʦʩʪʠ, ʟʘʧʨʘʚʦ ʥʘ ʟʘʪʚʘʨʘˁʝ Ăʚʨʝʜʥʦʩʥʦʛ ʿʘʟʘñ (value gap).11 ʂʦʨʧʦʨʘʮʠʿʝ ʢʦʜ 

ʢʦʿʠʭ ʧʦʩʪʦʿʠ ʚʨʝʜʥʦʩʥʠ ʿʘʟ, ʥʘʿʯʝʰ˂ʝ ʫʩʣʝʜ ʥʝʝʬʠʢʘʩʥʝ ʫʧʦʪʨʝʙʝ ʩʨʝʜʩʪʘʚʘ, ʠʤʘʿʫ 

ʪʨʞʠʰʥʫ ʚʨʝʜʥʦʩʪ ʢʦʨʧʦʨʘʮʠʿʝ ʠʩʧʦʜ ʪʨʞʠʰʥʝ ʚʨʝʜʥʦʩʪʠ ʢʦʿʫ ʩʫ ʤʦʛʣʝ ʦʩʪʚʘʨʠʪʠ, 

ʦʜʥʦʩʥʦ ʧʦʩʪʦʿʠ ʥʝʛʘʪʠʚʥʘ ʨʘʟʣʠʢʘ ʠʟʤʝʹʫ ʩʪʚʘʨʥʝ (ʩʘʜʘʰˁʝ) ʠ ʧʦʪʝʥʮʠʿʘʣʥʝ 

ʪʨʞʠʰʥʝ ʚʨʝʜʥʦʩʪʠ ʢʦʨʧʦʨʘʮʠʿʝ. ʇʨʠʣʠʢʦʤ ʫʩʢʣʘʹʠʚʘˁʘ ʠʥʪʝʨʝʩʘ ʤʝʥʘ˅ʝʨʘ ʠ 

ʚʣʘʩʥʠʢʘ, ʪʨʞʠʰʥʘ ʮʝʥʘ ʘʢʮʠʿʘ ʢʦʨʠʩʪʠ ʩʝ ʢʘʦ ʛʝʥʝʨʘʣʥʦ ʧʨʠʭʚʘ˂ʝʥʠ ʤʝʪʦʜ ʟʘ 

ʤʝʨʝˁʝ ʧʝʨʬʦʨʤʘʥʩʠ ʤʝʥʘ˅ʤʝʥʪʘ, ʧʘ ʩʝ ʨʘʟʥʠʤ ʧʦʜʩʪʠʮʘʿʠʤʘ ʤʦʞʝ ʧʦʩʪʠ˂ʠ ʜʘ 

ʤʝʥʘ˅ʤʝʥʪ ʢʦʨʧʦʨʘʮʠʿʝ ʧʨʝʜʫʟʠʤʘ ʦʜʛʦʚʘʨʘʿʫ˂ʝ ʥʘʧʦʨʝ ʫ ʧʨʦʮʝʩʫ ʩʪʚʘʨʘˁʘ 

                                                           
8 ʇʨʠʣʠʢʦʤ ʦʜʨʝʹʝˁa ʥʝʪʦ ʜʦʙʠʪʢʘ ʙʠʪʥʦ ʿʝ ʧʨʝʮʠʟʠʨʘʪʠ ʚʨʝʤʝʥʩʢʠ ʦʢʚʠʨ ʧʦʩʤʘʪʨʘˁʘ, ʥʘʯʠʥ 

ʠʩʢʘʟʠʚʘˁʘ (ʘʧʩʦʣʫʪʥʦ ʠʣʠ ʨʝʣʘʪʠʚʥʦ) ʠ ʧʦʩʤʘʪʨʘˁʘ (ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʦ ʠʣʠ ʥʦʚʯʘʥʦ). 
9 ɺʠʜʝʪʠ ʉʪʘʥʯʠ˂, ʇ (2006). ʦʧ. ʮʠʪ. ʩʪʨ. 15-16.  
10 Rappaport, A. (1998). Creating Shareholder Value: A Guide for Managers and Investors, 2nd edition, The 

Free Press, New York. p.1 
11 ʀʙʠʜ. pp.1-2 
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ʚʨʝʜʥʦʩʪʠ, ʰʪʦ ˂ʝ ʟʘ ʧʦʩʣʝʜʠʮʫ ʠʤʘʪʠ ʨʘʩʪ ʮʝʥʝ ʘʢʮʠʿʘ.12 ʅʘʨʘʚʥʦ, ʙʠʪʥʦ ʿʝ ʠʩʪʘ˂ʠ 

ʜʘ ʤʝʥʘ˅ʤʝʥʪ ʥʝʤʘ ʩʪʚʘʨʥʫ ʢʦʥʪʨʦʣʫ ʥʘʜ ʚʨʝʜʥʦʰ˂ʫ ʢʦʨʧʦʨʘʮʠʿʝ ʢʘʦ ʥʠ ʥʘʜ ʮʝʥʘʤʘ 

ʘʢʮʠʿʘ, ʘʣʠ ʧʦʤʦ˂ʫ Ăʨʘʟʥʠʭ ʠʥʩʪʨʫʤʝʥʘʪʘñ, ʢʘʦ ʰʪʦ ʩʫ ʥʘ ʧʨʠʤʝʨ ʩʪʨʘʪʝʛʠʿʘ, 

ʪʨʦʰʢʦʚʠ, ʢʘʧʠʪʘʣʥʘ ʫʣʘʛʘˁʘ, ʤʦʞʝ ʠʤʘʪʠ ʠʥʜʠʨʝʢʪʘʥ ʫʪʠʮʘʿ. 

ʀʘʢʦ ʩʫ ʧʨʠʩʫʪʥʘ ʦʜʨʝʹʝʥʘ ʥʝʩʣʘʛʘˁʘ ʦʢʦ ʪʦʛʘ ʰʪʘ ʿʝ ʫ ʩʫʰʪʠʥʠ ʚʨʝʜʥʦʩʪ ʟʘ 

ʘʢʮʠʦʥʘʨʝ, ʧʨʝʦʚʣʘʹʫʿʝ ʩʪʘʚ ʜʘ ʿʝ ʚʨʝʜʥʦʩʪ ʟʘ ʘʢʮʠʦʥʘʨʝ ʩʘʜʘʰˁʘ ʚʨʝʜʥʦʩʪ ʙʫʜʫ˂ʠʭ 

ʥʝʪʦ ʥʦʚʯʘʥʠʭ ʪʦʢʦʚʘ ʜʦʙʠʿʝʥʘ ʜʠʩʢʦʥʪʦʚʘˁʝʤ ʙʫʜʫ˂ʝ ʚʨʝʜʥʦʩʪʠ ʥʦʚʯʘʥʠʭ ʪʦʢʦʚʘ 

ʮʝʥʦʤ ʢʘʧʠʪʘʣʘ. ʅʘʿʿʘʩʥʠʿʠ ʧʨʠʢʘʟ ʩʫʰʪʠʥʝ ʚʨʝʜʥʦʩʪʠ ʟʘ ʘʢʮʠʦʥʘʨʝ ʜʘʦ ʿʝ ʈʘʧʘʧʦʨʪ 

ʧʨʝʢʦ ʤʨʝʞʝ ʚʨʝʜʥʦʩʪʠ ʟʘ ʘʢʮʠʦʥʘʨʝ. ʇʨʝʤʘ ˁʝʛʦʚʦʤ ʚʠʹʝˁʫ ʤʝʥʘ˅ʤʝʥʪ 

ʢʦʨʧʦʨʘʮʠʿʝ ʧʨʠʣʠʢʦʤ ʜʦʥʦʰʝˁʘ ʧʦʩʣʦʚʥʠʭ, ʠʥʚʝʩʪʠʮʠʦʥʠʭ ʠ ʬʠʥʘʥʩʠʿʩʢʠʭ ʦʜʣʫʢʘ 

ʫʪʠʯʝ ʥʘ ʧʦʢʨʝʪʘʯʝ ʚʨʝʜʥʦʩʪʠ. ʉʣʦʙʦʜʥʠ ʥʦʚʯʘʥʠ ʪʦʢ ʜʝʪʝʨʤʠʥʠʩʘʥ ʿʝ ʧʦʩʣʦʚʥʠʤ ʠ 

ʠʥʚʝʩʪʠʮʠʦʥʠʤ ʧʦʢʨʝʪʘʯʠʤʘ ʚʨʝʜʥʦʩʪʠ, ʜʦʢ ʿʝ ʜʠʩʢʦʥʪʥʘ ʩʪʦʧʘ ʫʩʣʦʚˀʝʥʘ ʮʝʥʦʤ 

ʢʘʧʠʪʘʣʘ, ʢʘʦ ʬʠʥʘʥʩʠʿʩʢʠʤ ʧʦʢʨʝʪʘʯʝʤ ʚʨʝʜʥʦʩʪʠ. ɼʦʜʘʪʘ ʚʨʝʜʥʦʩʪ ʟʘ ʘʢʮʠʦʥʘʨʝ, 

ʢʦʿʘ ʧʨʝʜʩʪʘʚˀʘ ʦʩʥʦʚ ʟʘ ʦʙʝʟʙʝʹʝˁʝ ʫʢʫʧʥʦʛ ʧʨʠʥʦʩʘ ʟʘ ʘʢʮʠʦʥʘʨʝ ʢʦʿʠ ʯʠʥʝ 

ʜʠʚʠʜʝʥʜʝ ʠ ʢʘʧʠʪʘʣʥʠ ʜʦʙʠʮʠ, ʦʜʨʝʹʝʥʘ ʿʝ ʮʝʥʦʤ ʢʘʧʠʪʘʣʘ ʢʦʿʘ ʨʝʬʣʝʢʪʫʿʝ 

ʦʯʝʢʠʚʘʥʫ ʩʪʦʧʫ ʧʨʠʥʦʩʘ, ʠ ʩʣʦʙʦʜʥʠʤ ʥʦʚʯʘʥʠʤ ʪʦʢʦʤ. ʉʭʦʜʥʦ ʪʦʤʝ, ʢʦʨʧʦʨʘʮʠʿʘ 

ʢʨʝʠʨʘ ʚʨʝʜʥʦʩʪ ʘʢʦ ʦʩʪʚʘʨʫʿʝ ʩʪʦʧʫ ʧʨʠʥʦʩʘ ʚʝ˂ʫ ʦʜ ʮʝʥʝ ʢʘʧʠʪʘʣʘ.  

ʉʫʙʣʠʤʠʨʘʿʫ˂ʠ ʠʟʥʝʪʦ, ʤʦʞʝ ʩʝ ʨʝ˂ʠ ʜʘ ʤʦʜʝʣ ʘʢʮʠʦʥʘʨʘ ʢʘʨʘʢʪʝʨʠʰʝ ʠʩʪʠʮʘˁʝ 

ʠʥʪʝʨʝʩʘ ʘʢʮʠʦʥʘʨʘ ʠʟʥʘʜ ʠʥʪʝʨʝʩʘ ʦʩʪʘʣʠʭ ʠʥʪʝʨʝʩʥʠʭ ʛʨʫʧʘ ʠ ʤʘʢʩʠʤʠʨʘˁʝ 

ʚʨʝʜʥʦʩʪʠ ʟʘ ʘʢʮʠʦʥʘʨʝ ʢʘʦ ʦʧʰʪʠ ʮʠˀ ʢʦʨʧʦʨʘʮʠʿʝ ʠ ʬʠʥʘʥʩʠʿʩʢʦʛ ʫʧʨʘʚˀʘˁʘ. 

ʆʜʥʦʩʥʦ, ʩʪʚʘʨʘˁʝ ʚʨʝʜʥʦʩʪʠ ʟʘ ʘʢʮʠʦʥʘʨʝ ʧʨʝʜʩʪʘʚˀʘ ʥʘʿʚʘʞʥʠʿʠ ʢʨʠʪʝʨʠʿʫʤ ʟʘ 

ʦʮʝʥʫ ʫʩʧʝʰʥʦʩʪʠ ʧʦʩʣʦʚʘˁʘ. ʄʝʹʫʪʠʤ, ʟʙʦʛ ʠʩʪʠʮʘˁʘ ʘʢʮʠʦʥʘʨʘ ʫ ʧʨʚʠ ʧʣʘʥ, ʢʘʦ 

ʢˀʫʯʥʘ ʢʨʠʪʠʢʘ ʦʚʘʢʦ ʜʝʬʠʥʠʩʘʥʦʛ ʮʠˀʘ ʠʩʪʠʯʝ ʩʝ ʟʘʥʝʤʘʨʠʚʘˁʝ ʠʥʪʝʨʝʩʘ ʦʩʪʘʣʠʭ 

ʟʘʠʥʪʝʨʝʩʦʚʘʥʠʭ ʩʫʙʿʝʢʘʪʘ ʫ ʩʘʚʨʝʤʝʥʦʤ ʘʤʙʠʿʝʥʪʫ ʧʦʩʣʦʚʘˁʘ ʢʦʨʧʦʨʘʮʠʿʝ. ʋʧʨʘʚʦ 

ʠʩʪʠʮʘˁʝ ʠʥʪʝʨʝʩʘ ʜʨʫʛʠʭ ʠʥʪʝʨʝʩʥʠʭ ʛʨʫʧʘ ʜʦʚʝʣʦ ʿʝ ʜʦ ʜʝʬʠʥʠʩʘˁʘ ʜʨʫʛʘʯʠʿʝʛ 

ʮʠˀʘ ʧʦʩʣʦʚʘˁʘ ʢʦʨʧʦʨʘʮʠʿʝ ʠ ʨʘʟʚʦʿʘ ʥʦʚʦʛ ʪʝʦʨʠʿʩʢʦʛ ʛʣʝʜʠʰʪʘ. 

1.2. ʄʦʜʝʣ ʠʥʪʝʨʝʩʥʠʭ ʛʨʫʧʘ 

ʄʦʜʝʣ ʠʥʪʝʨʝʩʥʠʭ ʛʨʫʧʘ ʿʝ ʢʘʨʘʢʪʝʨʠʩʪʠʯʘʥ ʟʘ ʨʘʟʚʠʿʝʥʝ ʟʝʤˀʝ ʢʦʥʪʠʥʝʥʪʘʣʥʝ 

ɽʚʨʦʧʝ. ʂʦʨʧʦʨʘʮʠʿʝ ʧʦʩʣʫʿʫ ʫ ʩʠʩʪʝʤʫ ʢʦʥʪʠʥʝʥʪʘʣʥʦʛ ʧʨʘʚʘ, ʢʘʨʘʢʪʝʨʠʰʝ ʠʭ 

ʚʠʩʦʢʘ ʢʦʥʮʝʥʪʨʘʮʠʿʘ ʚʣʘʩʥʠʰʪʚʘ, ʙʘʥʢʘʨʩʢʘ ʦʨʠʿʝʥʪʠʩʘʥʦʩʪ ʠ ʫʚʘʞʘʚʘˁʝ ʠʥʪʝʨʝʩʘ 

                                                           
12 Jensen, C. M. & Meckling, H. W. (1976). Theory of the Firm: Managerial Behavior, Agency Costs and 

Ownership Strucutre. Journal of Financial Economics, 3(4), 305-360.  
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ʩʚʠʭ ʩʪʝʿʢʭʦʣʜʝʨʘ. ʋ ʤʦʜʝʣʫ ʠʥʪʝʨʝʩʥʠʭ ʛʨʫʧʘ, ʢʦʨʧʦʨʘʮʠʿʝ ʟʘ ʮʠˀ ʠʤʘʿʫ 

ʤʘʢʩʠʤʠʨʘˁʝ ʚʨʝʜʥʦʩʪʠ ʟʘ ʩʚʝ ʠʥʪʝʨʝʩʥʝ ʛʨʫʧʝ, ʰʪʦ ʿʝ ʫ ʩʢʣʘʜʫ ʩʘ ʩʪʘʚʦʤ 

ʩʪʝʢʿʭʦʣʜʝʨ ʪʝʦʨʠʿʝ (Stakeholder theory).  

ʉʭʦʜʥʦ ʦʩʥʦʚʥʦʿ ʠʜʝʿʠ ʌʨʠʤʝʥʘ, ʛʣʘʚʥʦʛ ʧʨʦʪʘʛʦʥʠʩʪʝ ʩʪʝʿʢʭʦʣʜʝʨ ʪʝʦʨʠʿʝ, 

ʢʦʨʧʦʨʘʮʠʿʘ ʪʨʝʙʘ ʜʘ ʩʣʫʞʠ ʤʥʦʰʪʚʫ ʩʪʝʿʢʭʦʣʜʝʨʘ, ʦʜʥʦʩʥʦ ʮʠˀ ʧʦʩʣʦʚʘˁʘ 

ʧʨʝʜʩʪʘʚˀʘ ʛʝʥʝʨʠʩʘˁʝ ʚʨʝʜʥʦʩʪʠ ʢʘʦ ʩʫʤʝ ʢʦʨʠʩʪʠ ʩʪʚʦʨʝʥʝ ʟʘ ʩʚʝ ʩʪʝʿʢʭʦʣʜʝʨʘ.13 

ʉʘ ʦʚʦʛ ʘʩʧʝʢʪʘ, ʢʦʨʧʦʨʘʮʠʿʘ ʩʝ ʥʝ ʪʨʝʪʠʨʘ ʢʘʦ ʚʣʘʩʥʠʰʪʚʦ ʘʢʮʠʦʥʘʨʘ ʚʝ˂ ʢʘʦ 

ʜʨʫʰʪʚʝʥʘ ʠʥʩʪʠʪʫʮʠʿʘ ʫʩʤʝʨʝʥʘ ʥʘ ʩʪʚʘʨʘˁʝ ʚʨʝʜʥʦʩʪʠ.14 ʄʝʥʘ˅ʝʨʠ ʪʨʝʙʘ ʜʘ 

ʫʧʨʘʚˀʘʿʫ ʢʦʨʧʦʨʘʮʠʿʦʤ ʫ ʢʦʨʠʩʪ ʩʚʠʭ ʩʪʝʿʢʭʦʣʜʝʨʘ ʢʘʢʦ ʙʠ ʦʙʝʟʙʝʜʠʣʠ ʦʩʪʚʘʨʝˁʝ 

ʠˁʭʦʚʠʭ ʧʨʘʚʘ ʠ ʫʯʝʰ˂ʘ ʫ ʧʨʦʮʝʩʫ ʦʜʣʫʯʠʚʘˁʘ.15 

ʋ ʤʦʜʝʣʫ ʠʥʪʝʨʝʩʥʠʭ ʛʨʫʧʘ ʤʝʥʘ˅ʤʝʥʪ ʢʦʨʧʦʨʘʮʠʿʝ ʪʨʝʙʘ ʜʘ ʠʤʘ ʫ ʚʠʜʫ 

ʧʣʫʨʘʣʠʟʘʤ ʠʥʪʝʨʝʩʘ ʨʘʟʣʠʯʠʪʠʭ ʠʥʪʝʨʝʩʥʠʭ ʛʨʫʧʘ. ʄʝʹʫʪʠʤ, ʯʝʩʪʦ ʩʝ ʢʘʦ ʢˀʫʯʥʠ 

ʩʪʝʿʢʭʦʣʜʝʨʠ, ʢʦʿʠʤʘ ʩʘʚʨʝʤʝʥʘ ʢʦʨʧʦʨʘʮʠʿʘ ʥʘʩʪʦʿʠ ʜʘ ʛʝʥʝʨʠʰʝ ʚʨʝʜʥʦʩʪ, ʠʩʪʠʯʫ 

ʘʢʮʠʦʥʘʨʠ, ʢʫʧʮʠ-ʧʦʪʨʦʰʘʯʠ ʠ ʟʘʧʦʩʣʝʥʠ.16 ʇʦʿʘʰˁʝˁʝ ʟʘ ʠʩʪʠʮʘˁʝ ʧʦʤʝʥʫʪʠʭ 

ʩʪʝʿʢʭʦʣʜʝʨʘ ʩʝ ʙʘʟʠʨʘ ʥʘ ʢʦʥʮʝʧʪʫ ʦʧʦʨʪʫʥʠʪʝʪʥʦʛ ʧʨʠʥʦʩʘ, ʦʜʥʦʩʥʦ ʚʨʝʜʥʦʩʪ ʟʘ 

ʦʜʨʝʹʝʥʝ ʩʪʝʿʢʭʦʣʜʝʨʝ ʛʝʥʝʨʠʰʝ ʩʝ ʢʘʜʘ ʪʘ ʛʨʫʧʘ ʦʩʪʚʘʨʫʿʝ ʚʝ˂ʫ ʢʦʨʠʩʪ ʦʜ ʦʥʝ ʢʦʿʫ 

ʙʠ ʤʦʛʣʘ ʜʘ ʦʩʪʚʘʨʠ ʫ ʢʦʥʢʫʨʝʥʪʩʢʠʤ ʢʦʨʧʦʨʘʮʠʿʘʤʘ.17 ʉʭʦʜʥʦ ʪʦʤʝ, ʛʝʥʝʨʠʩʘˁʝ 

ʚʨʝʜʥʦʩʪʠ ʟʘ ʜʨʞʘʚʫ ʙʠʣʦ ʙʠ ʩʚʝʜʝʥʦ ʥʘ ʧʣʘ˂ʘˁʝ ʧʦʨʝʟʘ ʚʝ˂ʠʭ ʦʜ ʧʨʦʧʠʩʘʥʠʭ, 

ʢʦʨʧʦʨʘʮʠʿʘ ʙʠ ʧʣʘʪʠʣʘ ʢʨʝʜʠʪʦʨʠʤʘ ʚʠʰʝ ʦʜ ʦʥʦʛʘ ʰʪʦ ʿʝ ʫʛʦʚʦʨʝʥʦ, ʰʪʦ ʥʘʨʘʚʥʦ 

ʥʠʿʝ ʫ ʩʢʣʘʜʫ ʩʘ ʨʝʘʣʥʦʰ˂ʫ ʠ ʛʣʘʚʥʠ ʿʝ ʨʘʟʣʦʛ ʠʟʦʩʪʘʚˀʘˁʘ ʜʨʞʘʚʝ ʠ ʢʨʝʜʠʪʦʨʘ ʠʟ 

ʛʨʫʧʝ ʢˀʫʯʥʠʭ ʩʪʝʿʢʭʦʣʜʝʨʘ. ʄʦʜʝʣ ʠʥʪʝʨʝʩʥʠʭ ʛʨʫʧʘ ʥʝ ʦʜʙʘʮʫʿ ʝ ʩʪʚʘʨʘˁʝ 

ʚʨʝʜʥʦʩʪʠ ʟʘ ʘʢʮʠʦʥʘʨʝ ʢʘʦ ʮʠˀ ʧʦʩʣʦʚʘˁʘ, ʘʣʠ ʜʫʛʦʨʦʯʥʦ ʧʦʩʤʘʪʨʘʥʦ ʩʪʚʘʨʘˁʝ 

ʚʨʝʜʥʦʩʪʠ ʟʘ ʘʢʮʠʦʥʘʨʝ ʥʠʿʝ ʤʦʛʫ˂ʝ ʙʝʟ ʚʦʹʝˁʝ ʨʘʯʫʥʘ ʦ ʠʥʪʝʨʝʩʠʤʘ ʦʩʪʘʣʠʭ 

ʠʥʪʝʨʝʩʥʠʭ ʛʨʫʧʘ.  

ʇʦʟʥʘʪʠ ʬʠʥʘʥʩʠʿʩʢʠ ʩʢʘʥʜʘʣʠ, ʢʘʦ ʰʪʦ ʩʫ Enron, Shell ʠ WordCom, ʠʩʪʠʮʘʥʠ ʩʫ 

ʢʘʦ ʧʨʠʤʝʨʠ ʥʝʫʩʧʝʭʘ ʘʢʮʠʦʥʘʨʩʢʝ ʪʝʦʨʠʿʝ ʠ ʧʦʙʝʜʝ ʩʪʘʚʘ ʩʪʝʿʢʭʦʣʜʝʨ ʪʝʦʨʠʿʝ ʜʘ ʿʝ 

ʜʫʞʥʦʩʪ ʤʝʥʘ˅ʝʨʘ ʜʘ ʙʘʣʘʥʩʠʨʘʿʫ ʠʟʤʝʹʫ ʬʠʥʘʥʩʠʿʩʢʠʭ ʠʥʪʝʨʝʩʘ ʘʢʮʠʦʥʘʨʘ ʠ 

                                                           
13 Freeman, R. E. (1984). Strategic Management: A Stakeholder Approach. Pitman: Boston. p. 25 
14 Donaldson T. & Preston, E. L. (1995). The Stakeholder Theory of the Corporation: Concepts, Evidence 

and Implications. Academy of Management Review, 20(1), 65-91. 
15 Fontaine, C., Haarman, A. & Schmid, S. (2006). The Stakeholder Theory. Edlays education, 1, 1-33. 
16 Rappaport, A. (1998). ʦʧ. ʮʠʪ. p. 7 
17 ɿʘʢʠ˂, ɺ. (2013). ɻʝʥʝʨʠʩʘˁʝ ʚʨʝʜʥʦʩʪʠ ʟʘ ʟʘʠʥʪʝʨʝʩʦʚʘʥʝ ʩʫʙʿʝʢʪʝ ʢʘʦ ʮʠˀ ʩʘʚʨʝʤʝʥʦʛ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʧʨʝʜʫʟʝ˂ʘ. ɿʙʦʨʥʠʢ ʄʘʪʠʮʝ ʩʨʧʩʢʝ ʟʘ ʜʨʫʰʪʚʝʥʝ ʥʘʫʢʝ, ʄʘʪʠʮʘ ʩʨʧʩʢʘ, ʅʦʚʠ ʉʘʜ, 

144(3), 467-481. 
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ʦʩʪʘʣʠʭ ʠʥʪʝʨʝʩʥʠʭ ʛʨʫʧʘ, ʯʘʢ ʠ ʘʢʦ ʪʦ ʫʪʠʯʝ ʥʘ ʩʤʘˁʝˁʝ ʧʨʠʥʦʩʘ ʘʢʮʠʦʥʘʨʘ.18 

ʏʝʩʪʦ ʩʝ ʫ ʦʜʙʨʘʥʫ ʩʪʘʚʦʚʘ ʩʪʝʿʢʭʦʣʜʝʨ ʪʝʦʨʠʿʝ ʠʩʪʠʯʝ ʜʘ ʤʝʥʘ˅ ʝʨʠ ʤʦʛʫ 

ʢʨʘʪʢʦʨʦʯʥʦ ʫʪʠʮʘʪʠ ʥʘ ʮʝʥʝ ʘʢʮʠʿʘ ʧʦʚʝ˂ʘˁʝʤ ʧʨʦʬʠʪʘ ʠʣʠ ʥʦʚʯʘʥʠʭ ʪʦʢʦʚʘ ʧʨʝʢʦ 

ʦʙʿʘʚˀʠʚʘˁʘ ʥʝʧʦʫʟʜʘʥʠʭ ʠʣʠ ʣʘʞʥʠʭ ʠʥʬʦʨʤʘʮʠʿʘ. ʆʚʘʢʚʦ ʧʦʥʘʰʘˁʝ ʤʦʞʝ 

ʩʪʚʦʨʠʪʠ ʢʨʘʪʢʦʨʦʯʥʫ ʢʦʨʠʩʪ ʟʘ ʧʦʿʝʜʠʥʝ ʘʢʮʠʦʥʘʨʝ ʠ ʤʝʥʘ˅ʝʨʝ ʘʣʠ ʥʘ ʰʪʝʪʫ 

ʦʩʪʘʣʠʭ ʠʥʪʝʨʝʩʥʠʭ ʛʨʫʧʘ. ʂʦʥʢʨʝʪʥʠʿʝ, ʜʫʛʦʨʦʯʥʦ ʧʦʩʤʘʪʨʘʥʦ, ʦʥʦ ʤʦʞʝ ʜʦʚʝʩʪʠ ʜʦ 

ʦʪʧʫʰʪʘˁʘ ʟʘʧʦʩʣʝʥʠʭ, ʧʘʜʘ ʧʨʦʬʠʪʘ ʠ ʧʨʦʜʘʿʝ, ʥʝʠʩʧʫˁʝˁʘ ʫʛʦʚʦʨʦʤ 

ʧʨʝʮʠʟʠʨʘʥʠʭ ʦʙʘʚʝʟʘ ʧʨʝʤʘ ʧʦʚʝʨʠʦʮʠʤʘ, ʛʫʙʠʪʢʘ ʧʦʩʣʦʚʥʦʛ ʫʛʣʝʜʘ, ʢʘʦ ʠ ʜʦ ʧʘʜʘ 

ʪʨʞʠʰʥʝ ʚʨʝʜʥʦʩʪʠ ʢʦʨʧʦʨʘʮʠʿʝ, ʰʪʦ ʛʦʚʦʨʠ ʦ ʥʝʦʧʭʦʜʥʦʩʪʠ ʜʘ ʩʝ ʢʦʨʧʦʨʘʮʠʿʘ ʫ 

ʩʚʦʤ ʧʦʩʣʦʚʘˁʫ ʧʦʥʘʰʘ ʢʘʦ ʜʨʫʰʪʚʝʥʦ ʦʜʛʦʚʦʨʘʥ ʩʫʙʿʝʢʪ. ʉʭʦʜʥʦ ʪʦʤʝ, 

ʢʦʨʧʦʨʘʮʠʿʝ ʨʘʩʧʦʣʦʞʠʚʝ ʨʝʩʫʨʩʝ ʪʨʝʙʘ ʜʘ ʢʦʨʠʩʪʝ ʫ ʩʢʣʘʜʫ ʩʘ ʧʨʘʚʠʣʠʤʘ ʠ 

ʚʨʝʜʥʦʩʪʠʤʘ ʧʨʝʧʦʟʥʘʪʠʭ ʦʜ ʩʪʨʘʥʝ ʜʨʫʰʪʚʘ.19 

ʄʝʹʫʪʠʤ, ʟʘʜʦʚʦˀʝˁʝ ʠʥʪʝʨʝʩʘ ʩʚʠʭ ʩʪʝʿʢʭʦʣʜʝʨʘ ʪʝʰʢʦ ʿʝ ʠʤʧʣʝʤʝʥʪʠʨʘʪʠ ʫ 

ʨʝʘʣʥʦʩʪʠ. ʅʘʠʤʝ, ʪʝʰʢʦ ʿʝ ʜʝʬʠʥʠʩʘʪʠ ʧʨʠʥʮʠʧʝ ʥʘ ʦʩʥʦʚʫ ʢʦʿʠʭ ˂ʝ ʤʝʥʘ˅ʤʝʥʪ 

ʢʦʨʧʦʨʘʮʠʿʝ ʜʦʥʦʩʠʪʠ ʩʚʦʿʝ ʦʜʣʫʢʝ, ʫʪʚʨʜʠʪʠ ʿʘʩʥʘ ʤʝʨʠʣʘ ʟʘʜʦʚʦˀʝˁʘ ʠʥʪʝʨʝʩʥʠʭ 

ʛʨʫʧʘ ʢʦʨʧʦʨʘʮʠʿʝ, ʯʠʿʝ ʧʨʘ˂ʝˁʝ ʠ ʢʦʥʪʨʦʣʘ ʪʨʝʙʘ ʜʘ ʜʦʚʝʜʝ ʜʦ ˁʠʭʦʚʦʛ ʫʥʘʧʨʝʹʝˁʘ, 

ʢʘʦ ʠ ʥʘʯʠʥ ʥʘ ʢʦʿʠ ʤʘʢʩʠʤʠʨʘʪʠ ʢʦʨʠʩʪʠ ʿʝʜʥʝ ʠʥʪʝʨʝʩʥʝ ʛʨʫʧʝ ʘ ʜʘ ʪʦ ʥʝ ʙʫʜʝ ʥʘ 

ʰʪʝʪʫ ʜʨʫʛʝ.20 ʉʫʥʜʘʨʘʤ ʠ ʀʥʢʧʝʥ, ʩʪʦʿʝ ʥʘ ʩʪʘʥʦʚʠʰʪʫ ʜʘ ʩʝ ʤʘʢʩʠʤʠʨʘˁʝ 

ʚʨʝʜʥʦʩʪʠ ʟʘ ʘʢʮʠʦʥʘʨʝ ʤʦʞʝ ʧʦʟʠʪʠʚʥʦ ʤʘʥʠʬʝʩʪʦʚʘʪʠ ʠ ʥʘ ʦʩʪʘʣʝ ʩʪʝʿʢʭʦʣʜʝʨʝ.21 

ʉʚʦʿ ʩʪʘʚ ʧʦʿʘʰˁʘʚʘʿʫ ʯʠˁʝʥʠʮʦʤ, ʜʘ ʿʝ ʥʦʚʯʘʥʠ ʪʦʢ ʟʘ ʚʣʘʩʥʠʢʝ ʩʪʨʠʢʪʥʦ 

ʨʝʟʠʜʫʘʣʥʦ ʧʦʪʨʘʞʠʚʘˁʝ ʢʦʿʝ ʜʦʩʧʝʚʘ ʥʘʢʦʥ ʠʟʤʠʨʝˁʘ ʩʚʠʭ ʦʙʘʚʝʟʘ ʢʦʨʧʦʨʘʮʠʿʝ, ʧʘ 

ʩʘʤʠʤ ʪʠʤ ʦʥʠ ʩʥʦʩʝ ʥʘʿʚʝ˂ʠ ʨʠʟʠʢ. ɼʦʜʘʪʥʦ ʠʩʪʠʯʫ ʜʘ ʫ ʧʨʦʮʝʩʫ ʛʝʥʝʨʠʩʘˁʘ 

ʚʨʝʜʥʦʩʪʠ ʟʘ ʘʢʮʠʦʥʘʨʝ ʤʝʥʘ˅ʝʨʠ ʝʬʝʢʪʠʚʥʦ ʧʦʚʝ˂ʘʚʘʿʫ ʢʦʨʠʩʪʠ ʟʘ ʩʚʝ ʩʪʝʿʢʭʦʣʜʝʨʝ, 

ʩʪʦʛʘ ʤʘʢʩʠʤʠʨʘˁʝ ʚʨʝʜʥʦʩʪʠ ʟʘ ʘʢʮʠʦʥʘʨʝ ʩʤʘʪʨʘʿʫ ʿʝʜʠʥʠʤ ʠʩʧʨʘʚʥʠʤ ʮʠʝˀʤ 

ʫʧʨʘʚˀʘˁʘ ʤʦʜʝʨʥʝ ʢʦʨʧʦʨʘʮʠʿʝ.  

ʈʘʧʘʧʦʨʪ ʠʩʪʠʯʝ ʜʘ ʩʫ ʤʝʥʘ˅ʝʨʠ ʠ ʧʦʣʠʪʠʯʘʨʠ ʧʨʠʟʥʘʣʠ ʜʘ ʧʦʨʘʩʪ ʮʝʥʘ ʘʢʮʠʿʘ 

ʨʝʬʣʝʢʪʫʿʝ ʫʥʘʧʨʝʹʝˁʝ ʧʨʦʜʫʢʪʠʚʥʦʩʪʠ ʠ ʢʦʥʢʫʨʝʥʪʥʦʩʪʠ ʰʪʦ ʩʪʚʘʨʘ ʢʦʨʠʩʪʠ ʩʚʠʤ 

                                                           
18 Smith, H. J. (2003). The Shareholders vs. Stakeholders Debate. MIT Sloan Management Review, 44(4), 85-

90. 
19 Fontaine, C., et. al. (2006). ʦʧ. ʮʠʪ. 
20 ʊʦʜʦʨʦʚʠ˂, ʄ. (2010). ʇʦʩʣʦʚʥʦ ʠ ʬʠʥʘʥʩʠʿʩʢʦ ʨʝʩʪʨʫʢʪʫʨʠʨʘˁʝ ʧʨʝʜʫʟʝ˂ʘ, ɽʢʦʥʦʤʩʢʠ ʬʘʢʫʣʪʝʪ 

ʋʥʠʚʝʨʟʠʪʝʪʘ ʫ ɹʝʦʛʨʘʜʫ, ɹʝʦʛʨʘʜ, ʩʪʨ.7 ʠ Tse, T. (2011). Shareholder and Stakeholder Theory: After the 

Financial Crisis, Qualitative Research in Financial Markets, 3(1), 51-63. 
21 Sundaram, K. A.& Inkpen, C. A. (2004). The Corporate Objective Revisited. Organization Science, 15(3), 

350-363.  
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ʠʥʪʝʨʝʩʥʠʤ ʛʨʫʧʘʤʘ ʠ ʝʢʦʥʦʤʠʿʠ ʫ ʮʝʣʠʥʠ.22 ʉʘ ʘʩʧʝʢʪʘ ʤʝʨˀʠʚʦʩʪʠ ʮʠˀʘ 

ʢʦʨʧʦʨʘʮʠʿʝ, ʠʩʪʠʯʝ ʩʝ ʜʘ ʩʫ ʧʦʩʪʦʿʝ˂ʠ ʘʣʘʪʠ ʟʘ ʧʨʘ˂ʝˁʝ ʤʝʥʘ˅ʤʝʥʪʘ ʜʠʟʘʿʥʠʨʘʥʠ 

ʧʨʝʤʘ ʫʩʤʝʨʝˁʫ ʢʘ ʩʪʚʘʨʘˁʫ ʚʨʝʜʥʦʩʪʠ ʟʘ ʘʢʮʠʦʥʘʨʝ, ʧʨʝʢʦ ʜʠʨʝʢʪʥʝ ʠ ʠʥʜʠʨʝʢʪʥʝ 

ʢʦʥʪʨʦʣʝ ʧʦʢʨʝʪʘʯʘ ʚʨʝʜʥʦʩʪʠ ʢʦʿʠ ʫʪʠʯʫ ʥʘ ʮʝʥʫ ʘʢʮʠʿʘ.23 ʊʘʢʦʹʝ, ʠʩʪʠʯʝ ʩʝ ʜʘ ʙʠ 

ʧʦʩʣʦʚʘˁʝ ʢʦʨʧʦʨʘʮʠʿʘ ʫ ʩʢʣʘʜʫ ʩʘ ʠʜʝʿʦʤ ʩʪʝʿʢʭʦʣʜʝʨ ʪʝʦʨʠʿʝ ʜʦʧʨʠʥʝʣʦ ʩʤʘˁʝˁʫ 

ʜʨʫʰʪʚʝʥʦʛ ʙʣʘʛʦʩʪʘˁʘ, ʠʘʢʦ ʟʘʩʪʫʧʥʠʮʠ ʦʚʝ ʪʝʦʨʠʿʝ ʪʚʨʜʝ ʩʫʧʨʦʪʥʦ, ʩʣʠʯʥʦ ʢʘʦ ʠ 

ʟʘʩʪʫʧʥʠʮʠ ʢʦʤʫʥʠʩʪʠʯʢʠʭ ʠ ʩʦʮʠʿʘʣʠʩʪʠʯʢʠʭ ʠʜʝʿʘ.24 ʆʯʠʛʣʝʜʥʦ, ʤʘʢʩʠʤʠʨʘˁʝ 

ʚʨʝʜʥʦʩʪʠ ʟʘ ʩʚʝ ʠʥʪʝʨʝʩʥʝ ʛʨʫʧʝ ʢʘʦ ʦʧʰʪʠ ʮʠˀ ʧʦʩʣʦʚʘˁʘ ʥʝ ʧʨʝʜʩʪʘʚˀʘ ʜʦʚʦˀʥʦ 

ʿʘʩʥʦ ʜʝʬʠʥʠʩʘʥ ʮʠˀ, ʤʝʪʦʜʦʣʦʛʠʿʘ ʟʘ ʧʨʘ˂ʝˁʝ ˁʝʛʦʚʝ ʨʝʘʣʠʟʘʮʠʿʝ ʥʠʿʝ ʜʦʚʦˀʥʦ 

ʨʘʟʚʠʿʝʥʘ, ʘ ʦʪʝʞʘʥʦ ʿʝ, ʛʦʪʦʚʦ ʥʝʤʦʛʫ˂ʝ, ʠʤʧʣʝʤʝʥʪʠʨʘʪʠ ʛʘ ʫ ʨʝʘʣʥʦʤ ʧʦʩʣʦʚʥʦʤ 

ʘʤʙʠʿʝʥʪʫ.   

ʄʝʹʫʪʠʤ, ʠ ʧʦʨʝʜ ʦʯʠʛʣʝʜʥʦʛ ʥʝʩʣʘʛʘˁʘ ʦʢʦ ʮʠˀʘ ʧʦʩʣʦʚʘˁʘ ʠʟʤʝʹʫ 

ʘʢʮʠʦʥʘʨʩʢʦʛ ʠ ʩʪʝʿʢʭʦʣʜʝʨ ʤʦʜʝʣʘ ʢʦʨʧʦʨʘʮʠʿʝ, ʫ ʥʦʚʠʿʝ ʚʨʝʤʝ ʩʘ ʧʨʦʮʝʩʦʤ 

ʛʣʦʙʘʣʠʟʘʮʠʿʝ, ʜʦʣʘʟʠ ʜʦ ʠʟʚʝʩʥʦʛ ʧʨʦʮʝʩʘ ʢʦʥʚʝʨʛʝʥʮʠʿʝ ʧʨʝʢʦ ʠʩʪʠʮʘˁʝ ʯʠˁʝʥʠʮʝ 

ʜʘ ʢʦʨʧʦʨʘʮʠʿʘ ʥʝ ʤʦʞʝ ʤʘʢʩʠʤʠʨʘʪʠ ʚʨʝʜʥʦʩʪ ʟʘ ʘʢʮʠʦʥʘʨʝ ʫʢʦʣʠʢʦ ʥʝ ʚʦʜʠ ʨʘʯʫʥʘ 

ʦ ʠʥʪʝʨʝʩʠʤʘ ʦʩʪʘʣʠʭ ʩʪʝʿʢʭʦʣʜʝʨʘ. ʀʧʘʢ, ɷʝʥʩʝʥ ʠʩʪʠʯʝ ʿʝʜʠʥʩʪʚʝʥ ʦʧʰʪʠ ʮʠˀ ʟʘ 

ʦʙʘ ʤʦʜʝʣʘ ï ʤʘʢʩʠʤʠʨʘˁʝ ʚʨʝʜʥʦʩʪʠ25 ʧʨʝʜʫʟʝ˂ʘ. ɼʦʜʘʪʥʦ, ʩʢʨʝ˂ʝ ʧʘʞˁʫ ʥʘ ʪʦ ʜʘ 

Ăʜʚʝʩʪʘ ʛʦʜʠʥʘ ʠʩʪʨʘʞʠʚʘˁʘ ʫ ʦʙʣʘʩʪʠ ʝʢʦʥʦʤʠʿʝ ʠ ʬʠʥʘʥʩʠʿʘ ʠʤʧʣʠʮʠʨʘ ʜʘ ʩʝ 

ʜʨʫʰʪʚʝʥʦ ʙʣʘʛʦʩʪʘˁʝ ʤʘʢʩʠʤʠʨʘ ʢʘʜʘ ʩʚʘʢʦ ʧʨʝʜʫʟʝ˂ʝ ʫ ʝʢʦʥʦʤʠʿʠ ʤʘʢʩʠʤʠʨʘ 

ʩʚʦʿʫ ʫʢʫʧʥʫ ʚʨʝʜʥʦʩʪñ.26  

ʄʘʢʩʠʤʠʨʘˁʝ ʚʨʝʜʥʦʩʪʠ ʧʨʝʜʫʟʝ˂ʘ, ʦʯʠʛʣʝʜʥʦ ʿʝ ʰʠʨʝ ʧʦʩʪʘʚˀʝʥ ʮʠˀ ʫ ʦʜʥʦʩʫ 

ʥʘ ʤʘʢʩʠʤʠʨʘˁʝ ʚʨʝʜʥʦʩʪʠ ʟʘ ʘʢʮʠʦʥʘʨʝ, ʜʫʛʦʨʦʯʥʦ ʿʝ ʦʨʠʿʝʥʪʠʩʘʥ ʿʝʨ ʠʤʘ ʫ ʚʠʜʫ 

ʢʚʘʥʪʠʪʝʪ ʠ ʢʚʘʣʠʪʝʪ ʦʯʝʢʠʚʘʥʠʭ ʧʨʠʥʦʩʘ ʠ ʥʠʯʠʤ ʥʝ ʫʢʘʟʫʿʝ ʥʘ ʥʘʯʠʥ ˁʝʥʝ 

ʨʘʩʧʦʜʝʣʝ.27 ʆʩʪʚʘʨʝˁʝ ʦʚʘʢʦ ʜʝʬʠʥʠʩʘʥʦʛ ʮʠˀʘ ʦʧʝʨʘʪʠʚʥʦ, ʦʜʥʦʩʥʦ ʢʨʘʪʢʦʨʦʯʥʦ 

ʧʦʩʤʘʪʨʘʥʦ, ʦʛʨʘʥʠʯʝʥʦ ʿʝ ʿʝʜʠʥʦ ʦʜʨʞʘˁʝʤ ʣʠʢʚʠʜʥʦʩʪʠ ʢʦʨʧʦʨʘʮʠʿʝ.28 ʉʭʦʜʥʦ 

ʪʦʤʝ, ʤʘʢʩʠʤʠʨʘˁʝ ʚʨʝʜʥʦʩʪʠ ʢʦʨʧʦʨʘʮʠʿʝ ʧʨʝʜʩʪʘʚˀʘ ʦʩʥʦʚʫ ʟʘ ʧʨʦʮʝʥʫ ʦʩʪʚʘʨʝˁʘ 

                                                           
22 Rappaport, A. (1998). ʦʧ. ʮʠʪ. p.7 
23 Tse, T. (2011). ʦʧ. ʮʠʪ. 
24 Jensen, ʉ. M. (2002). ʦʧ. ʮʠʪ. 
25 ʇʦʜ ʚʨʝʜʥʦʰ˂ʫ ʧʨʝʜʫʟʝ˂ʘ ʥʘʿʯʝʰ˂ʝ ʩʝ ʧʦʜʨʘʟʫʤʝʚʘʿʫ ʜʚʘ ʪʝʨʤʠʥʘ: ʪʨʞʠʰʥʘ ʚʨʝʜʥʦʩʪ ʧʨʝʜʫʟʝ˂ʘ, 

ʢʘʦ ʧʨʦʠʟʚʦʜ ʮʝʥʝ ʘʢʮʠʿʘ ʠ ʙʨʦʿʘ ʘʢʮʠʿʘ ʠʣʠ ʩʫʰʪʠʥʩʢʘ ʚʨʝʜʥʦʩʪ ʧʨʝʜʫʟʝ˂ʘ ʢʘʦ ʩʘʜʘʰˁʘ ʚʨʝʜʥʦʩʪ 

ʩʚʠʭ ʙʫʜʫ˂ʠʭ ʥʦʚʯʘʥʠʭ ʪʦʢʦʚʘ. 
26 ʀʙʠʜ. ʨ. 239. 
27 ʉʪʘʥʯʠ˂, ʇ (2006). ʦʧ. ʮʠʪ. ʩʪʨ. 18 
28 Samuels, J. M., Wilkes, F. M. & Brayshaw, R. E. (1995). Management of Corporate Finance. 6th edition, 

Chapman & Hall, p. 2 
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ʚʠʟʠʿʝ ʠʣʠ ʠʤʧʣʝʤʝʥʪʘʮʠʿʝ ʩʪʨʘʪʝʛʠʿʝ, ʦʜʥʦʩʥʦ ʤʝʨʫ ʫʩʧʝʰʥʦʩʪʠ ʧʦʩʣʦʚʘˁʘ, ʰʪʦ ʛʘ 

ʧʨʦʢʣʘʤʫʿʝ ʦʧʰʪʠʤ ʮʠˀʝʤ ʢʦʨʧʦʨʘʮʠʿʝ ʠ ʬʠʥʘʥʩʠʿʩʢʦʛ ʫʧʨʘʚˀʘˁʘ.29  

2. ʊʝʦʨʠʿʝ ʦ ʦʜʥʦʩʫ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ ʠ ʚʨʝʜʥʦʩʪʠ ʢʦʨʧʦʨʘʮʠʿʝ 

ʉʪʨʫʢʪʫʨʘ ʢʘʧʠʪʘʣʘ ʢʦʨʧʦʨʘʮʠʿʝ ʧʨʝʜʩʪʘʚˀʘ ʩʧʝʮʠʬʠʯʘʥ ʤʠʢʩ ʜʫʛʦʨʦʯʥʦʛ ʜʫʛʘ 

ʠ ʩʦʧʩʪʚʝʥʦʛ30 ʢʘʧʠʪʘʣʘ. ɼʨʫʛʠʤ ʨʝʯʠʤʘ, ʩʪʨʫʢʪʫʨʘ ʢʘʧʠʪʘʣʘ ʦʙʫʭʚʘʪʘ ʪʨʘʿʥʝ 

ʢʦʤʧʦʥʝʥʪʝ ʠʟʚʦʨʘ ʢʘʧʠʪʘʣʘ. ʂʘʢʦ ʩʝ ʫ ʩʪʨʫʯʥʦʿ ʣʠʪʝʨʘʪʫʨʠ ʩʪʨʫʢʪʫʨʘ ʠʟʚʦʨʘ 

ʬʠʥʘʥʩʠʨʘˁʘ ʥʘʿʯʝʰ˂ʝ ʧʨʝʜʩʪʘʚˀʘ ʧʨʝʢʦ ʬʠʥʘʥʩʠʿʩʢʝ ʩʪʨʫʢʪʫʨʝ ʠ ʩʪʨʫʢʪʫʨʝ 

ʢʘʧʠʪʘʣʘ ʥʝʦʧʭʦʜʥʦ ʿʝ ʩʢʨʝʥʫʪʠ ʧʘʞˁʫ ʥʘ ˁʠʭʦʚʫ ʩʫʰʪʠʥʩʢʫ ʨʘʟʣʠʢʫ. 

 
ʉʣʠʢʘ 1: ʌʠʥʘʥʩʠʿʩʢʘ ʩʪʨʫʢʪʫʨʘ ʠ ʩʪʨʫʢʪʫʨʘ ʢʘʧʠʪʘʣʘ ʧʨʝʜʫʟʝ˂ʘ 

ʂʘʦ ʰʪʦ ʩʝ ʤʦʞʝ ʫʦʯʠʪʠ ʥʘ ʩʣʠʮʠ 1, ʬʠʥʘʥʩʠʿʩʢʘ ʩʪʨʫʢʪʫʨʘ ʧʨʝʜʩʪʘʚˀʘ ʠʟʨʘʟ 

ʫʢʫʧʥʠʭ ʠʟʚʦʨʘ ʬʠʥʘʥʩʠʨʘˁʘ ʢʘʦ ʦʜʥʦʩ ʩʦʧʩʪʚʝʥʠʭ ʠ ʧʦʟʘʿʤˀʝʥʠʭ ʠʟʚʦʨʘ, ʜʦʢ 

ʩʪʨʫʢʪʫʨʘ ʢʘʧʠʪʘʣʘ ʧʨʝʜʩʪʘʚˀʘ ˁʝʥ ʜʫʛʦʨʦʯʥʠ ʘʩʧʝʢʪ. ʋʢʦʣʠʢʦ ʙʠ ʩʝ ʬʠʥʘʥʩʠʿʩʢʘ 

ʩʪʨʫʢʪʫʨʘ ʧʦʩʤʘʪʨʘʣʘ ʢʘʦ ʫʢʫʧʥʦʩʪ ʠʟʚʦʨʘ ʢʦʿʠ ˂ʝ ʙʠʪʠ ʢʦʨʠʰ˂ʝʥʠ ʟʘ ʬʠʥʘʥʩʠʨʘˁʝ 

ʠʥʚʝʩʪʠʮʠʦʥʝ ʘʢʪʠʚʥʦʩʪʠ ʧʨʝʜʫʟʝ˂ʘ ʤʦʛʘʦ ʙʠ ʩʝ ʩʪʘʚʠʪʠ ʟʥʘʢ ʿʝʜʥʘʢʦʩʪʠ ʠʟʤʝʹʫ 

ʪʝʨʤʠʥʘ ʩʪʨʫʢʪʫʨʘ ʢʘʧʠʪʘʣʘ ʠ ʬʠʥʘʥʩʠʿʩʢʘ ʩʪʨʫʢʪʫʨʘ.31 

ʀʤʘʿʫ˂ʠ ʫ ʚʠʜʫ ʜʘ ʧʨʝʜʫʟʝ˂ʝ ʢʨʝʠʨʘ ʚʨʝʜʥʦʩʪ ʫʢʦʣʠʢʦ ʿʝ ʦʯʝʢʠʚʘʥʘ ʩʪʦʧʘ 

ʧʨʠʥʦʩʘ ʚʝ˂ʘ ʦʜ ʮʝʥʝ ʢʘʧʠʪʘʣʘ, ʤʦʞʝ ʩʝ ʨʝ˂ʠ ʜʘ ʩʫ ʬʠʥʘʥʩʠʿʩʢʝ ʦʜʣʫʢʝ ʦʜ 

                                                           
29 Jensen, ʉ. M. (2002). ʦʧ. ʮʠʪ. 
30 ʉʚʘ ʪʝʦʨʠʿʩʢʘ ʨʘʟʤʘʪʨʘˁʘ ʟʘ ʧʨʝʪʧʦʩʪʘʚʢʫ ʠʤʘʿʫ ʧʨʝʜʫʟʝ˂ʘ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʪʠʧʘ. ʉʭʦʜʥʦ ʪʦʤʝ, ʧʦʜ 

ʛʣʘʚʥʦʤ ʢʦʤʧʦʥʝʥʪʦʤ ʩʦʧʩʪʚʝʥʦʛ ʢʘʧʠʪʘʣʘ, ʦʜʥʦʩʥʦ ʦʩʥʦʚʥʠʤ ʢʘʧʠʪʘʣʦʤ ʧʦʜʨʘʟʫʤʝʚʘ˂ʝ ʩʝ ʘʢʮʠʿʩʢʠ 

ʢʘʧʠʪʘʣ. 
31 Ross, A. S., Westerfield, W.R. & Jordan, D. B. (2010). Fundamentals of Corporate finance, 9th Edition, 

McGraw-Hill/Irwin, New York. p.509 
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ʝʩʝʥʮʠʿʘʣʥʦʛ ʟʥʘʯʘʿʘ ʟʘ ʧʨʦʮʝʩ ʩʪʚʘʨʘˁʝ ʚʨʝʜʥʦʩʪʠ. ʅʘʠʤʝ, ʬʠʥʘʥʩʠʿʩʢʠʤ ʦʜʣʫʢʘʤʘ 

ʜʠʨʝʢʪʥʦ ʩʝ ʜʝʪʝʨʤʠʥʠʰʝ, ʩʘ ʘʩʧʝʢʪʘ ʧʦʨʝʢʣʘ ʠ ʨʦʯʥʦʩʪʠ, ʩʪʨʫʢʪʫʨʘ ʠʟʚʦʨʘ 

ʬʠʥʘʥʩʠʨʘˁʘ, ʰʪʦ ʧʦʩʣʝʜʠʯʥʦ ʠʤʘ ʫʪʠʮʘʿ ʥʘ ʧʦʥʜʝʨʠʩʘʥʫ ʧʨʦʩʝʯʥʫ ʮʝʥʫ ʢʘʧʠʪʘʣʘ 

ʢʦʨʧʦʨʘʮʠʿʝ,32 ʢʘʦ ʿʝʜʥʦʛ ʦʜ ʧʦʢʨʝʪʘʯʘ ʚʨʝʜʥʦʩʪʠ. ʉʭʦʜʥʦ ʪʦʤʝ, ʫ ʬʠʥʘʥʩʠʿʩʢʦʤ 

ʦʜʣʫʯʠʚʘˁʫ ʤʝʥʘ˅ʤʝʥʪ ʪʨʝʙʘ ʜʘ ʪʝʞʠ ʜʘ ʫʩʧʦʩʪʘʚʠ ʪʘʢʚʫ ʩʪʨʫʢʪʫʨʫ ʢʘʧʠʪʘʣʘ ʢʦʿʘ ˂ʝ 

ʠʤʘʪʠ ʟʘ ʧʦʩʣʝʜʠʮʫ ʤʠʥʠʤʘʣʥʫ ʧʦʥʜʝʨʠʩʘʥʫ ʧʨʦʩʝʯʥʫ ʮʝʥʫ ʢʘʧʠʪʘʣʘ ʠ ʤʘʢʩʠʤʘʣʥʫ 

ʚʨʝʜʥʦʩʪ ʢʦʨʧʦʨʘʮʠʿʝ.  

ʆ ʟʥʘʯʘʿʫ ʧʨʦʙʣʝʤʘʪʠʢʝ ʦʧʪʠʤʠʟʘʮʠʿʝ ʦʜʥʦʩʘ ʫ ʩʪʨʫʢʪʫʨʠ ʢʘʧʠʪʘʣʘ, ʧʨʠ ʜʘʪʦʿ 

ʧʨʠʥʦʩʥʦʿ ʩʥʘʟʠ ʠʤʦʚʠʥʝ ʧʨʝʜʫʟʝ˂ʘ ʠ ʫ ʢʦʥʢʨʝʪʥʠʤ ʪʨʞʠʰʥʠʤ ʫʩʣʦʚʠʤʘ, ʛʦʚʦʨʠ 

ʯʠˁʝʥʠʮʘ ʜʘ ʿʝ ʦʥʘ ʧʨʝʜʤʝʪ ʜʫʛʦʛʦʜʠʰˁʠʭ ʨʘʩʧʨʘʚʘ ʫ ʬʠʥʘʥʩʠʿʩʢʦʿ ʪʝʦʨʠʿʠ ʠ 

ʧʨʘʢʩʠ. ʋ ʬʠʥʘʥʩʠʿʩʢʦʿ ʪʝʦʨʠʿʠ ʧʦʩʪʦʿʠ ʥʠʟ ʪʝʦʨʠʿʘ ʢʦʝʿ ʩʫ ʨʘʟʚʠʿʝʥʝ ʩʘ ʮʠˀʝʤ ʜʘ ʩʝ 

ʧʨʦʥʘʹʝ ʦʜʛʦʚʦʨ ʥʘ ʧʠʪʘˁʝ ʜʘ ʣʠ ʧʦʩʪʦʿʠ ʠ ʘʢʦ ʧʦʩʪʦʿʠ, ʢʦʿʠ ʿʝ ʪʦ ʥʠʚʦ ʟʘʜʫʞʝʥʦʩʪʠ 

ʟʘ ʢʦʿʠ ʿʝ ʚʨʝʜʥʦʩʪ ʧʨʝʜʫʟʝ˂ʘ ʤʘʢʩʠʤʘʣʥʘ. ʇʦʩʪʦʿʝ˂ʝ ʪʝʦʨʠʿʝ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ, 

ʥʘʞʘʣʦʩʪ ʥʝ ʜʘʿʫ ʦʜʛʦʚʦʨ ʥʘ ʩʚʘ ʧʠʪʘˁʘ, ʘʣʠ ʦʙʝʟʙʝʹʫʿʫ ʢʦʨʠʩʪʘʥ ʦʢʚʠʨ ʟʘ 

ʨʘʟʫʤʝʚʘˁʝ ʫʪʠʮʘʿʘ ʧʨʦʤʝʥʘ ʫ ʥʠʚʦʫ ʟʘʜʫʞʝʥʦʩʪʠ ʥʘ ʮʝʥʝ ʜʫʛʘ ʠ ʘʢʮʠʿʩʢʦʛ ʢʘʧʠʪʘʣʘ, 

ʢʘʦ ʠ ʫʪʠʮʘʿʘ ʧʨʦʤʝʥʝ ʮʝʥʝ ʜʫʛʘ ʠ ʘʢʮʠʿʩʢʦʛ ʢʘʧʠʪʘʣʘ ʥʘ ʧʦʥʜʝʨʠʩʘʥʫ ʧʨʦʩʝʯʥʫ ʮʝʥʫ 

ʢʘʧʠʪʘʣʘ ʠ ʧʦʩʣʝʜʠʯʥʦ ʥʘ ʧʨʦʤʝʥʫ ʚʨʝʜʥʦʩʪʠ ʢʦʨʧʦʨʘʮʠʿʝ. ʉ ʪʠʤ ʫ ʚʝʟʠ, ʨʘʟʚʠʿʝʥʝ 

ʩʫ ʜʚʝ ʝʢʩʪʨʝʤʥʝ ʭʠʧʦʪʝʟʝ: ʭʠʧʦʪʝʟʘ ʟʘʚʠʩʥʦʩʪʠ ʠ ʭʠʧʦʪʝʟʘ ʥʝʟʘʚʠʩʥʦʩʪʠ. ʈʘʟʚʠʿʝʥ 

ʿʝ, ʪʘʢʦʹʝ, ʠ ʥʠʟ ʪʝʦʨʠʿʘ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ: ʄʦʜʠˀʘʥʠ ʠ ʄʠʣʝʨ ʪʝʦʨʠʿʘ ʩʪʨʫʢʪʫʨʝ 

ʢʘʧʠʪʘʣʘ, ʢʦʤʧʨʦʤʠʩʥʘ ʪʝʦʨʠʿʘ, ʪʝʦʨʠʿʘ ʭʠʿʝʨʘʨʭʠʿʩʢʦʛ ʨʝʜʦʩʣʝʜʘ ʠ ʪʝʦʨʠʿʘ ʜʦʙʨʦʛ 

ʪʘʿʤʠʥʛʘ. 

2.1. ɽʢʩʪʨʝʤʥʝ ʭʠʧʦʪʝʟʝ ʦʜʥʦʩʘ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ ʠ ʚʨʝʜʥʦʩʪʠ ʢʦʨʧʦʨʘʮʠʿʝ 

ɽʢʩʪʨʝʤʥʝ ʭʠʧʦʪʝʟʝ ʢʦʥʚʝʥʮʠʦʥʘʣʥʦʛ ʪʝʦʨʠʿʩʢʦʛ ʚʠʹʝˁʘ ʦʜʥʦʩʘ ʩʪʨʫʢʪʫʨʝ 

ʢʘʧʠʪʘʣʘ ʠ ʚʨʝʜʥʦʩʪʠ ʢʦʨʧʦʨʘʮʠʿʝ ʨʘʟʚʠʦ ʿʝ ʨʦʜʦʥʘʯʝʣʥʠʢ ʪʝʦʨʠʿʘ ʩʪʨʫʢʪʫʨʝ 

ʢʘʧʠʪʘʣʘ ɼʫʨʘʥʜ. ʇʦʣʘʟʝ˂ʠ ʦʜ ʜʚʘ ʤʝʪʦʜʘ ʢʘʧʠʪʘʣʠʟʘʮʠʿʝ ʜʦʙʠʪʢʘ ï ʤʝʪʦʜ 

ʢʘʧʠʪʘʣʠʟʘʮʠʿʝ ʧʦʩʣʦʚʥʦʛ ʜʦʙʠʪʢʘ ʠ ʤʝʪʦʜ ʢʘʧʠʪʘʣʠʟʘʮʠʿʝ ʥʝʪʦ ʜʦʙʠʪʢʘ, ʠ 

                                                           
32 ʉʚʘʢʘ ʢʦʤʧʦʥʝʥʪʘ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ ʠʤʘ ʩʚʦʿʫ ʮʝʥʫ ʠ ʨʘʟʣʠʯʠʪ ʫʜʝʦ ʫ ʩʪʨʫʢʪʫʨʠ ʢʘʧʠʪʘʣʘ, ʟʙʦʛ 

ʪʦʛʘ ʩʝ ʧʦʥʜʝʨʠʩʘʥʘ ʧʨʦʩʝʯʥʘ ʮʝʥʘ ʢʘʧʠʪʘʣʘ ʥʝ ʤʦʞʝ ʨʘʯʫʥʘʪʠ ʢʘʦ ʧʨʦʩʪʘ ʘʨʠʪʤʝʪʠʯʢʘ ʩʨʝʜʠʥʘ 

ʧʦʿʝʜʠʥʘʯʥʠʭ ʠʟʚʦʨʘ ʬʠʥʘʥʩʠʨʘˁʘ, ʚʝ˂ ʩʝ ʫʜʝʣʠ ʠʟʚʦʨʘ ʢʘʧʠʪʘʣʘ ʤʦʨʘʿʫ ʫʟʝʪʠ ʫ ʦʙʟʠʨ ʢʘʦ ʧʦʥʜʝʨʠ 

ʧʨʠ ʠʟʨʘʯʫʥʘʚʘˁʫ ʧʦʥʜʝʨʠʩʘʥʝ ʧʨʦʩʝʯʥʝ ʮʝʥʝ. ʋʢʦʣʠʢʦ ʢʦʨʧʦʨʘʮʠʿʘ ʠʤʘ ʜʫʛ ʠ ʘʢʮʠʿʩʢʠ ʢʘʧʠʪʘʣ, ʢʘʦ 

ʜʚʘ ʦʙʣʠʢʘ ʠʟʚʦʨʘ ʬʠʥʘʩʠʨʘˁʘ, ʧʦʥʜʝʨʠʩʘʥʘ ʧʨʦʩʝʯʥʘ ʮʝʥʘ ʢʘʧʠʪʘʣʘ (PPCK) ʩʝ ʜʦʙʠʿʘ ʥʘ ʩʣʝʜʝ˂ʠ 

ʥʘʯʠʥ: 

ὖὖὅὑ 
Ὀ

Ὀ ɸ
Ὧz

ὃ

Ὀ ὃ
Ὧz 

ʛʜʝ ὈȾὈ ὃ ʠ ὃȾὈ ὃ ʧʨʝʜʩʪʘʚˀʘʿʫ ʫʜʝʦ ʜʫʛʘ ʠ ʘʢʮʠʿʩʢʦʛ ʢʘʧʠʪʘʣʘ ʫ ʫʢʫʧʥʦʤ ʢʘʧʠʪʘʣʫ, ʘ kd ʠ 

ka ʮʝʥʝ ʜʫʛʘ ʠ ʘʢʮʠʿʩʢʦʛ ʢʘʧʠʪʘʣʘ, ʨʝʩʧʝʢʪʠʚʥʦ. 
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ʦʜʨʝʹʝʥʠʭ ʧʨʝʪʧʦʩʪʘʚʢʠ,33 ɼʫʨʘʥʜ ʿʝ ʬʦʨʤʫʣʠʩʘʦ ʜʚʝ ʝʢʩʪʨʝʤʥʝ ʭʠʧʦʪʝʟʝ ʦʜʥʦʩʘ 

ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ ʠ ʚʨʝʜʥʦʩʪʠ ʧʨʝʜʫʟʝ˂ʘ:34 

¶ ʍʠʧʦʪʝʟʫ ʥʝʟʘʚʠʩʥʦʩʪʠ (Net operating income (NOI) theory) ʠ 

¶ ʍʠʧʦʪʝʟʫ ʟʘʚʠʩʥʦʩʪʠ (Net income (NI) theory). 

ʍʠʧʦʪʝʟʘ ʥʝʟʘʚʠʩʥʦʩʪʠ, ʜʨʫʛʠʤ ʨʝʯʠʤʘ ʤʝʪʦʜ ʢʘʧʠʪʘʣʠʟʘʮʠʿʝ ʧʦʩʣʦʚʥʦʛ 

ʜʦʙʠʪʢʘ, ʩʫʛʝʨʠʰʝ ʜʘ ʧʨʦʤʝʥʘ ʫʜʝʣʘ ʜʫʛʘ ʫ ʩʪʨʫʢʪʫʨʠ ʢʘʧʠʪʘʣʘ ʥʝ˂ʝ ʠʤʘʪʠ ʝʬʝʢʘʪ ʥʘ 

ʪʨʞʠʰʥʫ ʚʨʝʜʥʦʩʪ ʢʦʨʧʦʨʘʮʠʿʝ. ʇʨʝʤʘ ʦʚʦʤ ʧʨʠʩʪʫʧʫ, ʪʨʞʠʰʥʘ ʚʨʝʜʥʦʩʪ 

ʢʦʨʧʦʨʘʮʠʿʝ ʤʦʞʝ ʜʘ ʙʫʜʝ ʫʪʚʨʹʝʥʘ ʢʘʧʠʪʘʣʠʟʦʚʘˁʝʤ ʧʦʩʣʦʚʥʦʛ ʜʦʙʠʪʢʘ 

ʧʦʥʜʝʨʠʩʘʥʦʤ ʧʨʦʩʝʯʥʦʤ ʮʝʥʦʤ35 ʢʘʧʠʪʘʣʘ ʢʘʦ ʩʪʦʧʦʤ ʢʘʧʠʪʘʣʠʟʘʮʠʿʝ.  

ʇʨʝʪʧʦʩʪʘʚʢʘ ʭʠʧʦʪʝʟʝ ʿʝ ʜʘ ʩʫ ʪʨʦʰʢʦʚʠ ʜʫʛʘ ʥʠʞʠ ʦʜ ʪʨʦʰʢʦʚʘ ʘʢʮʠʿʩʢʦʛ 

ʢʘʧʠʪʘʣʘ ʠ ʜʘ ʪʨʦʰʢʦʚʠ ʜʫʛʘ ʧʨʝʜʩʪʘʚˀʘʿʫ ʩʣʦʞʝʥʫ ʢʘʪʝʛʦʨʠʿʫ ʢʦʿʫ ʜʝʪʝʨʤʠʥʠʰʝ 

ʠˁʭʦʚʘ ʝʢʩʧʣʠʮʠʪʥʘ ʠ ʠʤʧʣʠʮʠʪʥʘ ʢʦʤʧʦʥʝʥʪʘ. ɽʢʩʧʣʠʮʠʪʥʫ ʢʦʤʧʦʥʝʥʪʫ ʪʨʦʰʢʦʚʘ 

ʜʫʛʘ ʧʨʝʜʩʪʘʚˀʘ ʫʛʦʚʦʨʝʥʘ ʢʘʤʘʪʘ (kd), ʘ ʠʤʧʣʠʮʠʪʥʫ ʦʜʨʘʞʘʚʘʿʫ ʪʨʦʰʢʦʚʠ ʢʦʿʠ ˂ʝ 

ʥʘʩʪʘʪʠ ʟʙʦʛ ʨʘʩʪʘ ʟʘʭʪʝʚʘʥʝ ʩʪʦʧʝ ʧʨʠʥʦʩʘ ʦʜ ʩʪʨʘʥʝ ʘʢʮʠʦʥʘʨʘ ʫʟʨʦʢʦʚʘʥʝ 

ʧʦʚʝ˂ʘˁʝʤ ʫʜʝʣʘ ʜʫʛʘ ʫ ʩʪʨʫʢʪʫʨʠ ʢʘʧʠʪʘʣʘ ʢʦʨʧʦʨʘʮʠʿʝ. ʅʘ ʩʣʠʮʠ 2ʘ, ʧʦʥʜʝʨʠʩʘʥʘ 

ʧʨʦʩʝʯʥʘ ʮʝʥʘ ʢʘʧʠʪʘʣʘ (k) ʿʝ ʿʝʜʥʘʢʘ ʮʝʥʠ ʘʢʮʠʿʩʢʦʛ ʢʘʧʠʪʘʣʘ (kʘ) ʢʘʜʘ ʿʝ ʩʪʝʧʝʥ 

ʟʘʜʫʞʝʥʦʩʪʠ ʿʝʜʥʘʢ 0%. ʋʣʘʟʘʢ ʜʫʛʘ ʫ ʩʪʨʫʢʪʫʨʠ ʢʘʧʠʪʘʣʘ ʜʦʚʦʜʠ ʜʦ ʥʝʧʦʜʫʜʘʨʘˁʘ 

ʮʝʥʝ ʘʢʮʠʿʩʢʦʛ ʢʘʧʠʪʘʣʘ ʠ ʧʦʥʜʝʨʠʩʘʥʝ ʧʨʦʩʝʯʥʝ ʮʝʥʝ ʢʘʧʠʪʘʣʘ. ɿʙʦʛ ʠʤʧʣʠʮʠʪʥʝ 

ʢʦʤʧʦʥʝʥʪʝ ʪʨʦʰʢʦʚʘ ʜʫʛʘ, ʜʘˀʠ ʨʘʩʪ ʿʝʬʪʠʥʠʿʝʛ ʜʫʛʘ ʫ ʩʪʨʫʢʪʫʨʠ ʢʘʧʠʪʘʣʘ 

ʧʨʝʜʫʟʝ˂ʘ ʙʠ˂ʝ ʘʥʫʣʠʨʘʥ ʠʩʪʦʚʨʝʤʝʥʠʤ ʩʨʘʟʤʝʨʥʠʤ ʨʘʩʪʦʤ ʮʝʥʝ ʘʢʮʠʿʩʢʦʛ ʢʘʧʠʪʘʣʘ, 

ʧʘ ˂ʝ ʧʦʥʜʝʨʠʩʘʥʘ ʧʨʦʩʝʯʥʘ ʮʝʥʘ ʢʘʧʠʪʘʣʘ ʙʠʪʠ ʢʦʥʩʪʘʥʪʥʘ ʟʘ ʩʚʝ ʥʠʚʦʝ 

ʟʘʜʫʞʝʥʦʩʪʠ. 

ʆʜʥʦʩʥʦ, ʩʪʦʧʘ ʢʘʧʠʪʘʣʠʟʘʮʠʿʝ ʧʦʩʣʦʚʥʦʛ ʜʦʙʠʪʢʘ ʦʩʪʘʿʝ ʢʦʥʩʪʘʥʪʥʘ ʟʘ ʩʚʝ 

ʥʠʚʦʝ ʟʘʜʫʞʝʥʦʩʪʠ ʟʙʦʛ ʢʦʥʩʪʘʥʪʥʦʩʪʠ ʧʦʥʜʝʨʠʩʘʥʝ ʧʨʦʩʝʯʥʝ ʮʝʥʝ ʢʘʧʠʪʘʣʘ, ʯʠʤʝ 

ʩʝ ʧʦʪʚʨʹʫʿʝ ʧʦʣʘʟʥʘ ʧʨʝʪʧʦʩʪʘʚʢʘ ʜʘ ʪʨʞʠʰʥʘ ʚʨʝʜʥʦʩʪ ʢʦʨʧʦʨʘʮʠʿʝ (V) ʟʘʚʠʩʠ ʦʜ 

ʟʘʨʘʹʠʚʘʯʢʝ ʤʦ˂ʠ ʫʢʫʧʥʠʭ ʩʨʝʜʩʪʘʚʘ ʢʦʨʧʦʨʘʮʠʿʝ. ɼʨʫʛʠʤ ʨʝʯʠʤʘ, ʥʝʤʘ ʧʨʝʜʥʦʩʪʠ 

ʦʜ ʢʦʨʠʰ˂ʝˁʘ ʜʫʛʘ ʫ ʦʜʥʦʩʫ ʥʘ ʘʢʮʠʿʩʢʠ ʢʘʧʠʪʘʣ, ʿʝʨ ʢʦʥʩʪʘʥʪʥʦʩʪ ʪʨʞʠʰʥʝ 
                                                           

33 ʉʚʘ ʧʨʝʜʫʟʝ˂ʘ ʩʫ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʪʠʧʘ, ʘʢʮʠʿʝ ʠ ʦʙʚʝʟʥʠʮʝ ʠʩʢˀʫʯʠʚʦ ʯʠʥʝ ʩʪʨʫʢʪʫʨʫ ʢʘʧʠʪʘʣʘ 

ʧʨʝʜʫʟʝ˂ʘ, ʪʨʞʠʰʪʝ ʢʘʧʠʪʘʣʘ ʿʝ ʧʝʨʬʝʢʪʥʦ ʠ ʝʬʠʢʘʩʥʦ, ʟʘʥʝʤʘʨʫʿʝ ʩʝ ʦʧʦʨʝʟʠʚʘˁʝ, ʥʝʤʘ ʘʢʫʤʫʣʘʮʠʿʝ 

ʠ ʨʘʩʪ ʧʦʩʣʦʚʥʦʛ ʜʦʙʠʪʢʘ ʩʝ ʥʝ ʦʯʝʢʫʿʝ. 
34 Durand, D. (1952). Cost of Debt and Equity Funds for Business: Trends and Problems Measurement, 

Conference of Research in Business Finance, National Bureau of Economic Research, New York. 
35ʋ ʬʠʥʘʥʩʠʿʩʢʦʿ ʠ ʠʥʚʝʩʪʠʮʠʦʥʦʿ ʘʥʘʣʠʟʠ, ʪʝʨʤʠʥʠ ʮʝʥʘ ʢʘʧʠʪʘʣʘ ʠ ʞʝˀʝʥʘ ʠʣʠ ʟʘʭʪʝʚʘʥʘ ʩʪʦʧʘ 

ʧʨʠʥʦʩʘ ʢʦʨʠʩʪʝ ʩʝ ʢʘʦ ʩʠʥʦʥʠʤʠ. ʉʭʦʜʥʦ ʪʦʤʝ, ʧʦʤʝʥʫʪʠ ʪʝʨʤʠʥʠ ʙʠ˂ʝ ʢʦʨʠʰ˂ʝʥʠ ʥʘ ʠʩʪʠ ʥʘʯʠʥ. 

ʊʘʢʦʹʝ, ʧʦʤʝʥʫʪʠ ʪʝʨʤʠʥʠ ʢʦʨʠʩʪʝ ʩʝ ʠ ʢʘʦ ʩʠʥʦʥʠʤ ʟʘ ʜʠʩʢʦʥʪʥʫ ʩʪʦʧʫ, ʪʿ. ʪʨʞʠʰʥʫ ʩʪʦʧʫ 

ʢʘʧʠʪʘʣʠʟʘʮʠʿʝ ʫ ʧʨʦʮʝʩʫ ʩʚʦʹʝˁʘ ʙʫʜʫ˂ʠʭ ʥʘ ʩʘʜʘʰˁʝ ʚʨʝʜʥʦʩʪʠ ʥʦʚʯʘʥʠʭ ʪʦʢʦʚʘ ʧʨʦʠʩʪʝʢʣʠʭ ʠʟ 

ʦʜʨʝʹʝʥʠʭ ʦʙʣʠʢʘ ʧʨʠʥʦʩʘ. 
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ʚʨʝʜʥʦʩʪʠ ʢʦʨʧʦʨʘʮʠʿʝ ʟʘ ʩʚʝ ʥʠʚʦʝ ʟʘʜʫʞʝʥʦʩʪʠ (ʉʣʠʢʘ 2ʘ) ʫʢʘʟʫʿʝ ʜʘ Ăʥʝ ʧʦʩʪʦʿʠ 

ʦʧʪʠʤʘʣʥʘ ʩʪʨʫʢʪʫʨʘ ʢʘʧʠʪʘʣʘ ʠʣʠ ʩʫ ʩʚʝ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ ʦʧʪʠʤʘʣʥʝñ.36 

 

ʉʣʠʢʘ 2: ʍʠʧʦʪʝʟʘ ʥʝʟʘʚʠʩʥʦʩʪʠ (ʘ) ʠ ʍʠʧʦʪʝʟʘ ʟʘʚʠʩʥʦʩʪʠ (ʙ) 

ʄʝʪʦʜ ʢʘʧʠʪʘʣʠʟʘʮʠʿʝ ʥʝʪʦ ʜʦʙʠʪʢʘ ʠʣʠ ʭʠʧʦʪʝʟʘ ʟʘʚʠʩʥʦʩʪʠ ʩʫʧʨʦʪʥʘ ʿʝ 

ʭʠʧʦʪʝʟʠ ʥʝʟʘʚʠʩʥʦʩʪʠ ʙʫʜʫ˂ʠ ʜʘ ʧʨʝʪʧʦʩʪʘʚˀʘ ʜʘ ʿʝ ʪʨʞʠʰʥʘ ʚʨʝʜʥʦʩʪ ʘʢʮʠʿʩʢʦʛ 

ʢʘʧʠʪʘʣʘ ʜʠʩʢʦʥʪʦʚʘʥʘ ʚʨʝʜʥʦʩʪ ʥʝʪʦ ʜʦʙʠʪʢʘ. ʊʘʢʦʹʝ, ʧʨʝʪʧʦʩʪʘʚˀʘ ʜʘ ʿʝ ʮʝʥʘ ʜʫʛʘ 

(kd) ʥʠʞʘ ʫ ʦʜʥʦʩʫ ʥʘ ʮʝʥʫ ʘʢʮʠʿʩʢʦʛ ʢʘʧʠʪʘʣʘ (kʘ) ʠ ʜʘ ʩʝ ʧʝʨʮʝʧʮʠʿʝ ʘʢʮʠʦʥʘʨʘ ʧʦ 

ʧʠʪʘˁʫ ʞʝˀʝʥʝ ʩʪʦʧʝ ʧʨʠʥʦʩʘ ʥʝ˂ʝ ʤʝˁʘʪʠ ʩʘ ʧʨʦʤʝʥʘʤʘ ʩʪʝʧʝʥʘ ʟʘʜʫʞʝʥʦʩʪʠ, 

ʦʜʥʦʩʥʦ ʧʦʨʘʩʪ ʟʘʜʫʞʝʥʦʩʪʠ ʠ ʨʠʟʠʢʘ ʥʝ˂ʝ ʠʟʘʟʚʘʪʠ ʧʦʨʘʩʪ ʮʝʥʝ ʘʢʮʠʿʩʢʦʛ ʢʘʧʠʪʘʣʘ. 

ʇʨʝʤʘ ʪʦʤʝ, ʧʦʥʜʝʨʠʩʘʥʘ ʧʨʦʩʝʯʥʘ ʮʝʥʘ ʢʘʧʠʪʘʣʘ ʢʦʨʧʦʨʘʮʠʿʝ (k) ˂ʝ ʦʧʘʜʘʪʠ ʟʙʦʛ 

ʫʣʘʩʢʘ ʠ ʨʘʩʪʘ ʿʝʬʪʠʥʠʿʝʛ ʜʫʛʘ ʫ ʩʪʨʫʢʪʫʨʠ ʢʘʧʠʪʘʣʘ, ʿʝʨ ˂ʝ ʮʝʥʝ ʜʫʛʘ ʠ ʘʢʮʠʿʩʢʦʛ 

ʢʘʧʠʪʘʣʘ ʙʠʪʠ ʢʦʥʩʪʘʥʪʥʝ (ʉʣʠʢʘ 2ʙ). ɿʘʧʨʘʚʦ, ʧʨʦʤʝʥʝ ʫ ʥʠʚʦʫ ʟʘʜʫʞʝʥʦʩʪʠ ʚʦʜʠ˂ʝ 

ʦʜʛʦʚʘʨʘʿʫ˂ʠʤ ʧʨʦʤʝʥʘʤʘ ʧʦʥʜʝʨʠʩʘʥʝ ʧʨʦʩʝʯʥʝ ʮʝʥʝ ʢʘʧʠʪʘʣʘ ʠ ʪʨʞʠʰʥʝ 

ʚʨʝʜʥʦʩʪʠ ʢʦʨʧʦʨʘʮʠʿʝ (V). ʊʘʯʥʠʿʝ, ʩʘ ʧʦʨʘʩʪʦʤ ʥʠʚʦʘ ʜʫʛʘ ʫ ʩʪʨʫʢʪʫʨʠ ʢʘʧʠʪʘʣʘ, 

ʧʦʥʜʝʨʠʩʘʥʘ ʧʨʦʩʝʯʥʘ ʮʝʥʘ ʢʘʧʠʪʘʣʘ ʠʤʘ˂ʝ ʦʧʘʜʘʿʫ˂ʠ ʪʨʝʥʜ ʢʦʿʠ ˂ʝ ʙʠʪʠ ʧʨʘ˂ʝʥ 

ʧʨʦʧʦʨʮʠʦʥʘʣʥʠʤ ʨʘʩʪʦʤ ʪʨʞʠʰʥʝ ʚʨʝʜʥʦʩʪʠ ʢʦʨʧʦʨʘʮʠʿʝ. ɼʨʫʛʠʤ ʨʝʯʠʤʘ, ʩʚʦʿ 

ʤʘʢʩʠʤʫʤ ʪʨʞʠʰʥʘ ʚʨʝʜʥʦʩʪ ʢʦʨʧʦʨʘʮʠʿʝ ʜʦʩʪʠ˂ʠ ˂ʝ ʧʨʠ 100% ʬʠʥʘʥʩʠʨʘˁʫ ʠʟ 

ʧʦʟʘʿʤˀʝʥʦʛ ʢʘʧʠʪʘʣʘ (ʉʣʠʢʘ 2ʙ).  

                                                           
36 Freear, J. (1985). The Management of Business Finance, 4th Edition, Pitman, London, ʨ. 167. 

          ʘ)                                                                                   ʙ) 

ʉʪʝʧʝʥ ʟʘʜʫʞʝʥʦʩʪʠ 
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ʎʝʥʘ ʜʫʛʘ - kd 

ʇʦʥʜʝʨʠʩʘʥʘ ʧʨʦʩʝʯʥʘ 

ʮʝʥʘ ʢʘʧʠʪʘʣʘ - k 

ʎʝʥʘ ʘʢʮʠʿʩʢʦʛ 

ʢʘʧʠʪʘʣʘïkʘ 

ʋʢʫʧʥʘ ʚʨʝʜʥʦʩʪ ʧʨʝʜʫʟʝ˂ʘ - V 
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ʎʝʥʘ ʜʫʛʘ - kd 

ʎʝʥʘ ʘʢʮʠʿʩʢʦʛ ʢʘʧʠʪʘʣʘïkʘ 

ʇʦʥʜʝʨʠʩʘʥʘ ʧʨʦʩʝʯʥʘ 

ʮʝʥʘ ʢʘʧʠʪʘʣʘ - k 

ʋʢʫʧʥʘ ʚʨʝʜʥʦʩʪ ʧʨʝʜʫʟʝ˂ʘ - V 
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2.2. ʄʦʜʠˀʘʥʠ-ʄʠʣʝʨ ʪʝʦʨʠʿʘ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ 

ʇʠʪʘˁʝ ʢʦʝʿ ʣʝʞʠ ʫ ʦʩʥʦʚʠ ʄʦʜʠˀʘʥʠ ʠ ʄʠʣʝʨ ʪʝʦʨʠʿʝ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ, ʢʘʦ 

ʢʨʠʪʠʢʝ ʚʠʹʝˁʘ ʪʨʘʜʠʮʠʦʥʘʣʥʝ ʪʝʦʨʠʿʝ, ʿʝ ʜʘ ʣʠ ʩʫ ʚʣʘʩʥʠʮʠ ʘʢʮʠʿʩʢʦʛ ʢʘʧʠʪʘʣʘ 

ʩʧʨʝʤʥʠ ʜʘ ʧʨʠʭʚʘʪʝ, ʫ ʠʩʪʦʿ ʛʨʘʥʠ ʧʨʠʚʨʝʜʝ ʠʩʪʫ ʩʪʦʧʫ ʧʨʠʥʦʩʘ ʥʘ ʨʘʟʣʠʯʠʪʠʤ 

ʥʠʚʦʠʤʘ ʟʘʜʫʞʝʥʦʩʪʠ ʢʦʨʧʦʨʘʮʠʿʝ. ʅʘʢʦʥ ʩʧʨʦʚʝʜʝʥʝ ʨʠʛʦʨʦʟʥʝ ʘʥʘʣʠʟʝ ʝʬʝʢʪʘ 

ʟʘʜʫʞʠʚʘˁʘ ʥʘ ʪʨʦʰʢʦʚʝ ʢʘʧʠʪʘʣʘ ʠ ʚʨʝʜʥʦʩʪ ʢʦʨʧʦʨʘʮʠʿʝ, ʘʤʝʨʠʯʢʠ ʧʨʦʬʝʩʦʨʠ ʠ 

ʥʦʙʝʣʦʚʮʠ ʄʦʜʠˀʘʥʠ ʠ ʄʠʣʝʨ (ʫ ʜʘˀʝʤ ʪʝʢʩʪʫ ʄʄ) ʜʘʣʠ ʩʫ ʮʝʣʦʚʠʪ ʤʘʪʝʤʘʪʠʯʢʠ 

ʤʦʜʝʣ, ʧʦʣʘʟʝ˂ʠ ʦʜ ʦʜʨʝʹʝʥʠʭ ʧʨʝʪʧʦʩʪʘʚʢʠ.37 ʉʚʦʿʝ ʟʘʢˀʫʯʢʝ ʠʟʥʝʣʠ ʩʫ ʫ ʚʠʜʫ 

ʪʚʨʜˁʠ (propositions) ʦ ʟʘʜʫʞʠʚʘˁʫ, ʪʨʦʰʢʦʚʠʤʘ ʢʘʧʠʪʘʣʘ, ʚʨʝʜʥʦʩʪʠ ʢʦʨʧʦʨʘʮʠʿʝ ʠ 

ʦʮʝʥʠ ʠʥʚʝʩʪʠʮʠʦʥʠʭ ʘʣʪʝʨʥʘʪʠʚʘ.  

ʂʘʦ ʢˀʫʯʥʠ ʝʣʝʤʝʥʪ ʄʄ ʪʝʦʨʠʿʝ ʠʣʠ ʪʝʦʨʠʿʝ ʠʨʝʣʝʚʘʥʮʠʿʝ, ʫ ʨʘʜʫ ʠʟ 1958. 

ʛʦʜʠʥʝ, ʠʩʪʠʯʝ ʩʝ ʧʨʦʮʝʩ ʘʨʙʠʪʨʘʞʝ ʥʘ ʪʨʞʠʰʪʫ ʢʘʧʠʪʘʣʘ.38 ʅʘʠʤʝ, ʫʢʦʣʠʢʦ ʥʘ 

ʪʨʞʠʰʪʫ ʢʘʧʠʪʘʣʘ ʧʦʩʪʦʿʠ ʿʝʬʪʠʥʠʿʠ ʧʝʨʬʝʢʪʘʥ ʩʫʧʩʪʠʪʫʪ (ʭʘʨʪʠʿʘ ʦʜ ʚʨʝʜʥʦʩʪʠ 

ʢʦʿʘ ʜʦʥʦʩʠ ʠʩʪʫ ʩʪʦʧʫ ʧʨʠʥʦʩʘ), ʚʣʘʩʥʠʢ ʭʘʨʪʠʿʝ ʦʜ ʚʨʝʜʥʦʩʪʠ ʢʦʨʧʦʨʘʮʠʿʝ ʍ ˂ʝ ʿʝ 

ʧʨʦʜʘʪʠ ʠ ʢʫʧʠʪʠ ʿʝʬʪʠʥʠʿʫ ʭʘʨʪʠʿʫ ʦʜ ʚʨʝʜʥʦʩʪʠ ʢʦʨʧʦʨʘʮʠʿʝ Y. ʋ ʪʦʤ ʩʣʫʯʘʿʫ ʜʦ˂ʠ 

˂ʝ ʜʦ ʧʘʜʘ ʮʝʥʝ ʭʘʨʪʠʿʝ ʦʜ ʚʨʝʜʥʦʩʪʠ ʢʦʨʧʦʨʘʮʠʿʝ ʍ ʠ ʠʩʪʦʚʨʝʤʝʥʦʛ ʨʘʩʪʘ ʮʝʥʝ 

ʭʘʨʪʠʿʝ ʦʜ ʚʨʝʜʥʦʩʪʠ ʢʦʨʧʦʨʘʮʠʿʝ Y, ʰʪʦ ˂ʝ ʧʦʩʣʝ ʠʟʚʝʩʥʦʛ ʚʨʝʤʝʥʘ ʦʙʝʟʙʝʜʠʪʠ ʜʘ 

ʮʝʥʝ ʭʘʨʪʠʿʘ ʦʜ ʚʨʝʜʥʦʩʪʠ (ʘʢʮʠʿʘ) ʜʚʝ ʢʦʨʧʦʨʘʮʠʿʝ ʙʫʜʫ ʠʜʝʥʪʠʯʥʘ. ɼʨʫʛʠʤ ʨʝʯʠʤʘ, 

ʠʜʝʥʪʠʯʥʝ ʭʘʨʪʠʿʝ ʦʜ ʚʨʝʜʥʦʩʪʠ ʩʘ ʠʩʪʠʤ ʩʪʝʧʝʥʦʤ ʠʟʣʦʞʝʥʦʩʪʠ ʨʠʟʠʢʫ ʪʨʝʙʘ ʜʘ 

ʠʤʘʿʫ ʠʩʪʫ ʦʯʝʢʠʚʘʥʫ ʩʪʦʧʫ ʧʨʠʥʦʩʘ. 

ʉʪʘʚ ʜʘ ʜʚʝ ʢʦʨʧʦʨʘʮʠʿʝ ʠʩʪʝ ʫ ʩʚʠʤ ʘʩʧʝʢʪʠʤʘ, ʦʩʠʤ ʫ ʩʪʨʫʢʪʫʨʠ ʢʘʧʠʪʘʣʘ, 

ʤʦʨʘʿʫ ʠʤʘʪʠ ʠʜʝʥʪʠʯʥʝ ʪʨʞʠʰʥʝ ʚʨʝʜʥʦʩʪʠ ʠ ʧʨʦʩʝʯʥʝ ʫʢʫʧʥʝ ʪʨʦʰʢʦʚʝ ʢʘʧʠʪʘʣʘ ʫ 

ʣʠʪʝʨʘʪʫʨʠ ʿʝ ʧʦʟʥʘʪ ʢʘʦ ʧʨʚʘ ʄʄ ʪʚʨʜˁʘ. ʂʘʢʦ ʪʨʞʠʰʥʘ ʚʨʝʜʥʦʩʪ ʢʦʨʧʦʨʘʮʠʿʝ 

ʤʦʞʝ ʜʘ ʙʫʜʝ ʫʪʚʨʹʝʥʘ ʢʘʧʠʪʘʣʠʟʘʮʠʿʦʤ ʦʯʝʢʠʚʘʥʦʛ ʧʦʩʣʦʚʥʦʛ ʜʦʙʠʪʢʘ ʠ ʢʘʢʦ ʿʝ 

ʧʦʩʣʦʚʥʠ ʜʦʙʠʪʘʢ ʥʝʟʘʚʠʩʘʥ ʦʜ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ ʢʦʨʧʦʨʘʮʠʿʝ, ʤʦʞʝ ʩʝ ʟʘʢˀʫʯʠʪʠ 

ʜʘ ʿʝ ʪʨʞʠʰʥʘ ʚʨʝʜʥʦʩʪ ʢʦʨʧʦʨʘʮʠʿʝ ʥʝʟʘʚʠʩʥʘ ʦʜ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ. 

                                                           
37 ʊʨʞʠʰʪʝ ʢʘʧʠʪʘʣʘ ʿʝ ʩʘʚʨʰʝʥʦ ʛʜʝ, ʧʦʿʝʜʠʥʮʠ ʠ ʧʨʝʜʫʟʝ˂ʘ ʤʦʛʫ ʜʘ ʧʦʟʘʿʤˀʫʿʫ ʥʝʦʛʨʘʥʠʯʝʥʝ ʠʟʥʦʩʝ 

ʧʦ ʠʩʪʦʿ ʢʘʤʘʪʥʦʿ ʩʪʦʧʠ, ʚʝʨʦʚʘʪʥʦ˂ʘ ʦʩʪʚʘʨʝˁʘ ʙʫʜʫ˂ʠʭ ʧʦʩʣʦʚʥʠʭ ʧʨʠʭʦʜʘ ʠʩʪʘ ʿʝ ʟʘ ʩʚʝ ʫʯʝʩʥʠʢʝ 

ʠʘʢʦ ʩʝ ʦʥʠ ʤʦʛʫ ʨʘʟʣʠʢʦʚʘʪʠ ʧʦ ʩʚʦʿʠʤ ʩʫʙʿʝʢʪʠʚʥʠʤ ʛʣʝʜʠʰʪʠʤʘ, ʩʚʘ ʧʨʝʜʫʟʝ˂ʘ ʤʦʛʫ ʩʝ 

ʢʣʘʩʠʬʠʢʦʚʘʪʠ ʫ ʭʦʤʦʛʝʥʝ ñʢʣʘʩʝ  ʨʠʟʠʢʘò ʫ ʦʢʚʠʨʫ ʢʦʿʠʭ ʩʫ ʧʨʝʜʫʟʝ˂ʘ ʧʝʨʬʝʢʪʥʠ ʩʫʧʩʪʠʪʫʪʠ, ʩʚʠ 

ʧʨʦʿʝʢʪʠ ʠ ʥʦʚʯʘʥʠ ʪʦʢʦʚʠ ʚʝʟʘʥʠ ʟʘ ˁʠʭ ʩʫ ʚʝʯʠʪʠ ʠ ʩʚʘʢʠ ʜʫʛ ʿʝ ʚʝʯʠʪ, ʥʝʤʘ ʦʧʦʨʝʟʠʚʘˁʘ ʠʣʠ 

ʪʨʘʥʩʘʢʮʠʦʥʠʭ ʪʨʦʰʢʦʚʘ, ʥʝʤʘ ʘʛʝʥʮʠʿʩʢʠʭ ʪʨʦʰʢʦʚʘ ʠ ʪʨʦʰʢʦʚʘ ʩʪʝʯʘʿʘ. (ʇʨʝʤʘ Van Horne C. J. 

(1995). p. 262, ʠ Samuels, J. M., Wilkes, F. M. & Brayshaw, R. E. (1995). pp. 649-650 ʦʧ. ʮʠʪ.). 
38 Modigliani, F. & Miller, H. M. (1958). The Cost of Capital, Corporation Finance and the Theory of 

Investment. The American Economic Review, 48(3), 261-297. 
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ʉʣʠʢʘ 3: ʀʨʝʣʝʚʘʥʪʥʦʩʪ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ ï ʄʦʜʝʣ ʧʠʪʝ 

ʄʦʜʝʣ ʧʠʪʝ (ʉʣʠʢʘ 3) ʫʢʘʟʫʿʝ ʜʘ ˂ʝ ʚʝʣʠʯʠʥʘ ʧʠʪʝ ʙʠʪʠ ʠʩʪʘ ʙʝʟ ʦʙʟʠʨʘ ʢʘʢʦ ʿʝ 

ʠʩʝʯʝʥʘ. ʌʠʥʘʥʩʠʿʩʢʦʤ ʪʝʨʤʠʥʦʣʦʛʠʿʦʤ ʜʚʝ ʢʦʨʧʦʨʘʮʠʿʝ ʠʤʘʿʫ ʠʩʪʫ ʚʨʝʜʥʦʩʪ (ʠʤʘʿʫ 

ʠʤʦʚʠʥʫ ʠʩʪʝ ʚʨʝʜʥʦʩʪʠ), ʙʝʟ ʦʙʟʠʨʘ ʥʘ ʩʪʨʫʢʪʫʨʫ ʢʘʧʠʪʘʣʘ. ʀʟʥʝʪʘ ʪʚʨʜˁʘ,  ʩʚʦʜʠ 

ʩʝ ʥʘ ʪʦ ʜʘ je ʧʦʥʜʝʨʠʩʘʥʘ ʧʨʦʩʝʯʥʘ ʮʝʥʘ ʢʘʧʠʪʘʣʘ ʥʝʟʘʚʠʩʥʠ ʦʜ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ 

ʢʦʨʧʦʨʘʮʠʿʝ ʠ ʿʝʜʥʘʢʘ ʩʪʦʧʠ ʢʘʧʠʪʘʣʠʟʘʮʠʿʝ ʦʯʝʢʠʚʘʥʦʛ ʧʦʩʣʦʚʥʦʛ ʜʦʙʠʪʢʘ 

ʢʦʨʧʦʨʘʮʠʿʝ ʧʦʪʧʫʥʦ ʬʠʥʘʥʩʠʨʘʥʝ ʩʦʧʩʪʚʝʥʠʤ ʢʘʧʠʪʘʣʦʤ. 

ɼʨʫʛʘ ʄʄ ʪʚʨʜˁʘ ʿʝ, ʜʘ ˂ʝ ʩʪʦʧʘ ʧʨʠʥʦʩʘ ʢʦʿʫ ʘʢʮʠʦʥʘʨʠ ʦʯʝʢʫʿʫ ʨʘʩʪʠ ʩʘ 

ʧʦʨʘʩʪʦʤ ʥʠʚʦʘ ʟʘʜʫʞʝʥʦʩʪʠ ʟʙʦʛ ʧʦʚʝ˂ʘˁʘ ʨʠʟʠʢʘ ʦʜ ʬʠʥʘʥʩʠʿʩʢʠʭ ʥʝʧʨʠʣʠʢʘ. 

ʉʭʦʜʥʦ ʪʦʤʝ, ʮʝʥʘ ʩʦʧʩʪʚʝʥʦʛ ʢʘʧʠʪʘʣʘ ʿʝʜʥʘʢʘ ʿʝ ʩʪʦʧʠ ʢʘʧʠʪʘʣʠʟʘʮʠʿʝ ʙʫʜʫ˂ʝʛ 

ʧʦʩʣʦʚʥʦʛ ʜʦʙʠʪʢʘ ʢʦʨʧʦʨʘʮʠʿʝ ʧʦʪʧʫʥʦ ʬʠʥʘʥʩʠʨʘʥʝ ʩʦʧʩʪʚʝʥʠʤ ʢʘʧʠʪʘʣʦʤ 

ʫʚʝ˂ʘʥʦʿ ʟʘ ʧʨʝʤʠʿʫ ʟʘ ʬʠʥʘʥʩʠʿʩʢʠ ʨʠʟʠʢ. ʂʘʦ ʨʝʟʫʣʪʘʪ ʪʦʛʘ, ʨʘʩʪ ʮʝʥʝ ʩʦʧʩʪʚʝʥʦʛ 

ʢʘʧʠʪʘʣʘ ʥʝʫʪʨʘʣʠʟʦʚʘ˂ʝ ʢʦʨʠʩʪʠ ʢʦʨʠʰ˂ʝˁʘ ʿʝʬʪʠʥʠʿʝʛ ʜʫʛʘ, ʰʪʦ ˂ʝ ʧʦʥʜʝʨʠʩʘʥʫ 

ʧʨʦʩʝʯʥʫ ʮʝʥʫ ʢʘʧʠʪʘʣʘ ʫʯʠʥʠʪʠ ʢʦʥʩʪʘʥʪʥʦʤ ʟʘ ʩʚʝ ʥʠʚʦʝ ʟʘʜʫʞʝʥʦʩʪʠ. ɿʘʧʨʘʚʦ, 

ʤʦʞʝ ʩʝ ʟʘʢˀʫʯʠʪʠ ʜʘ ʬʠʥʘʥʩʠʿʩʢʝ ʦʜʣʫʢʝ ʥʠʩʫ ʦʜ ʚʝʣʠʢʦʛ ʟʥʘʯʘʿʘ ʠ ʜʘ ʦʜʨʝʹʝʥʘ 

ʩʪʨʫʢʪʫʨʘ ʢʘʧʠʪʘʣʘ ʥʠʿʝ ʥʠ ʙʦˀʘ ʥʠ ʛʦʨʘ ʦʜ ʥʝʢʝ ʜʨʫʛʝ, ʰʪʦ ʫʢʘʟʫʿʝ ʜʘ ʥʝʤʘ 

ʦʧʪʠʤʘʣʥʝ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ ʠʣʠ ʩʫ ʩʚʝ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ ʦʧʪʠʤʘʣʥʝ. 

ʀʤʘʿʫ˂ʠ ʫ ʚʠʜʫ ʧʨʚʫ ʪʚʨʜˁʫ ʢʦʿʘ ʠʩʪʠʯʝ ʢʦʥʩʪʘʥʪʥʦʩʪ ʫʢʫʧʥʠʭ ʧʨʦʩʝʯʥʠʭ 

ʪʨʦʰʢʦʚʘ ʟʘ ʩʚʝ ʥʠʚʦʝ ʟʘʜʫʞʝʥʦʩʪʠ, ʢʘʦ ʢʨʠʪʝʨʠʿʫʤ ʠʩʧʣʘʪʠʚʦʩʪʠ ʠʥʚʝʩʪʠʮʠʦʥʠʭ 

ʤʦʛʫ˂ʥʦʩʪʠ ʠʩʪʠʯʝ ʩʝ ʿʝʜʥʘʢʦʩʪ ʮʠˀʘʥʝ ʩʪʦʧʝ ʧʨʠʥʦʩʘ ʠ ʧʦʥʜʝʨʠʩʘʥʝ ʧʨʦʩʝʯʥʝ ʮʝʥʝ 

ʢʘʧʠʪʘʣʘ, ʰʪʦ ʿʝ ʫ ʣʠʪʝʨʘʪʫʨʠ ʧʦʟʥʘʪʦ ʢʘʦ ʪʨʝ˂ʘ ʄʄ ʪʚʨʜˁʘ. ʉʭʦʜʥʦ ʪʦʤʝ, 

ʤʝʥʘ˅ʝʨʠ ˂ʝ ʫʪʠʮʘʪʠ ʥʘ ʧʦʚʝ˂ʘˁʝ ʚʨʝʜʥʦʩʪʠ ʢʦʨʧʦʨʘʮʠʿʝ ʠʜʝʥʪʠʬʠʢʦʚʘˁʝʤ 

ʨʝʥʪʘʙʠʣʥʠʭ ʠʥʚʝʩʪʠʮʠʦʥʠʭ ʤʦʛʫ˂ʥʦʩʪʠ, ʘ ʥʝ ʪʨʘʞʝˁʘ ʦʧʪʠʤʘʣʥʦʛ ʤʠʢʩʘ ʜʫʛʘ ʠ 

ʩʦʧʩʪʚʝʥʦʛ ʢʘʧʠʪʘʣʘ. 

ɼʫʛ

30%

ɸʢʮʠʿʩʢʠ 

ʢʘʧʠʪʘʣ

70%

ɺʨʝʜʥʦʩʪ ʢʦʨʧʦʨʘʮʠʿʝ

ɼʫʛ

70%

ɸʢʮʠʿʩʢʠ 

ʢʘʧʠʪʘʣ

30%

ɺʨʝʜʥʦʩʪ ʢʦʨʧʦʨʘʮʠʿʝ
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ɹʘʟʠʯʘʥ ʩʪʘʚ ʄʄ ʪʝʦʨʠʿʝ ʠʤʘʦ ʿʝ ʩʚʦʿʝ ʩʣʝʜʙʝʥʠʢʝ, ʘʣʠ ʠ ʢʨʠʪʠʯʘʨʝ, ʢʦʿʠ ʩʫ ʢʘʦ 

ʛʣʘʚʥʫ ʟʘʤʝʨʢʫ ʠʟʥʦʩʠʣʠ ʥʝʦʜʨʞʠʚʦʩʪ ʧʦʩʪʘʚˀʝʥʠʭ ʧʨʝʪʧʦʩʪʘʚʢʠ ʫ ʨʝʘʣʥʦʤ ʩʚʝʪʫ. 

ʄʝʹʫʪʠʤ, ʫʧʨʢʦʩ ʨʝʘʣʥʝ ʥʝʦʜʨʞʠʚʦʩʪʠ ʧʦʩʪʘʚˀʝʥʠʭ ʧʨʝʪʧʦʩʪʘʚʢʠ, ʤʦʨʘ ʩʝ 

ʘʧʦʩʪʨʦʬʠʨʘʪʠ ʟʥʘʯʘʿ ʄʄ ʪʝʦʨʠʿʝ ʢʦʿʠ ʩʝ ʫ ʥʘʿʢʨʘ˂ʝʤ ʩʚʦʜʠ ʥʘ ʩʣʝʜʝ˂ʝ:39 

¶ ʧʨʝʥʦʰʝˁʝ ʘʥʘʣʠʟʝ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ ʠʟ ʩʨʝʜʠʥʝ ʫ ʢʦʿʦʿ ʩʫ ʢʦʨʧʦʨʘʮʠʿʝ 

ʦʜʨʝʹʠʚʘʣʝ ʧʦʞʝˀʥʝ ʚʨʝʜʥʦʩʪʠ ʧʦʢʘʟʘʪʝˀʘ ʜʫʛʘ ʠʣʠ ʩʪʝʧʝʥʘ ʟʘʜʫʞʝʥʦʩʪʠ ʥʘ 

ʦʩʥʦʚʫ ʫʧʦʨʝʜʠʚʠʭ ʢʦʨʧʦʨʘʮʠʿʘ ʠ ʚʦˀʝ ʤʝʥʘ˅ʤʝʥʪʘ, ʫ ʩʨʝʜʠʥʫ ʢʦʿʘ 

ʧʨʝʧʦʟʥʘʿʝ ʦʧʪʠʤʘʣʥʝ ʦʜʥʦʩʝ ʠ 

¶ ʠʩʪʠʮʘˁʝ ʫʪʠʮʘʿʘ ʜʦʙʨʠʭ ʠʥʚʝʩʪʠʮʠʦʥʠʭ ʦʜʣʫʢʘ ʥʘ ʚʨʝʜʥʦʩʪ ʢʦʨʧʦʨʘʮʠʿʝ.  

ʊʘʢʦʹʝ, ʩʚʦʿʠʤ ʨʘʜʦʤ ʄʄ ʩʫ ʧʦʩʪʘʚʠʣʠ ʪʝʤʝˀʝ ʩʘʚʨʝʤʝʥʠʭ ʪʝʦʨʠʿʘ ʩʪʨʫʢʪʫʨʝ 

ʢʘʧʠʪʘʣʘ ʠ ʨʝʘʣʥʝ ʩʫ ʦʩʥʦʚʝ ʟʘʰʪʦ ʩʝ ʄʄ ʪʝʦʨʠʿʘ ʩʤʘʪʨʘ ʿʝʜʥʦʤ ʦʜ ʥʘʿʫʪʠʮʘʿʥʠʿʠʭ 

ʩʪʫʜʠʿʘ ʫ ʦʙʣʘʩʪʠ ʢʦʨʧʦʨʘʪʠʚʥʠʭ ʬʠʥʘʥʩʠʿʘ. 

ʅʘʿʯʝʰ˂ʝ ʠʩʪʠʮʘʥʘ ʧʨʠʤʝʜʙʘ ʥʘ ʨʘʯʫʥ ʄʄ ʪʝʦʨʠʿʝ ʿʝ ʟʘʥʝʤʘʨʠʚʘˁʝ ʧʦʨʝʟʘ ʥʘ 

ʜʦʙʠʪʘʢ ʢʦʨʧʦʨʘʮʠʿʝ, ʰʪʦ ʿʝ ʠʤʘʣʦ ʟʘ ʨʝʟʫʣʪʘʪ ʦʜʛʦʚʦʨ ʄʦʜʠˀʘʥʠʿʘ ʠ ʄʠʣʝʨʘ ʫ ʚʠʜʫ 

ʄʄ ʪʝʦʨʠʿʫ ʫ ʫʩʣʦʚʠʤʘ ʦʧʦʨʝʟʠʚʘˁʘ.40 ʆʥʠ ʫ ʘʥʘʣʠʟʫ ʫʢˀʫʯʫʿʫ ʿʦʰ ʿʝʜʥʦʛ ʘʢʪʝʨʘ, 

ʜʨʞʘʚʫ, ʧʦʨʝʜ ʚʣʘʩʥʠʢʘ ʜʫʛʘ ʠ ʘʢʮʠʿʩʢʦʛ ʢʘʧʠʪʘʣʘ, ʧʘ ʩʪʨʫʢʪʫʨʘ ʢʘʧʠʪʘʣʘ ʚʠʰʝ ʥʠʿʝ 

ʥʝʚʘʞʥʘ, ʿʝʨ ʠʟʚʘʥ ʢʦʨʧʦʨʘʮʠʿʝ ʠʜʝ ʿʝʜʘʥ ʜʝʦ ˁʝʥʝ ʚʨʝʜʥʦʩʪʠ. 

ʀʤʘʿʫ˂ʠ ʫ ʚʠʜʫ ʜʘ ʢʘʤʘʪʘ ʫʤʘˁʫʿʝ ʦʩʥʦʚʠʮʫ ʟʘ ʦʧʦʨʝʟʠʚʘˁʝ, ʧʨʠ ʯʝʤʫ ʥʘʩʪʘʿʫ 

Ăʧʦʨʝʩʢʝ ʫʰʪʝʜʝñ (tax shield), ʫʢˀʫʯʠʚʘˁʝ ʝʬʝʢʪʘ ʦʧʦʨʝʟʠʚʘˁʘ ʠʤʧʣʠʮʠʨʘ ʜʘ 

ʧʦʚʝ˂ʘˁʝ ʟʘʜʫʞʝʥʦʩʪʠ ʧʦʚʝ˂ʘʚʘ ʚʨʝʜʥʦʩʪ ʢʦʨʧʦʨʘʮʠʿʝ. ʉʭʦʜʥʦ ʪʦʤʝ, ʚʨʝʜʥʦʩʪ 

ʢʦʨʧʦʨʘʮʠʿʝ ʢʦʿʘ ʫ ʩʚʦʿʦʿ ʩʪʨʫʢʪʫʨʠ ʢʘʧʠʪʘʣʘ ʠʤʘ ʜʫʛ ʿʝʜʥʘʢʘ ʿʝ ʚʨʝʜʥʦʩʪʠ 

ʢʦʨʧʦʨʘʮʠʿʝ ʬʠʥʘʥʩʠʨʘʥʝ ʠʩʢˀʫʯʠʚʦ ʩʦʧʩʪʚʝʥʠʤ ʢʘʧʠʪʘʣʦʤ ʫʚʝ˂ʘʥʦʿ ʟʘ ʩʘʜʘʰˁʫ 

ʚʨʝʜʥʦʩʪ ʦʯʝʢʠʚʘʥʠʭ ʧʦʨʝʩʢʠʭ ʫʰʪʝʜʘ. ʉʘ ʪʨʦʰʢʦʚʥʦʛ ʘʩʧʝʢʪʘ, ʦʧʦʨʝʟʠʚʘˁʝ ʫʪʠʯʝ 

ʥʘ ʜʝʧʨʝʩʠʿʫ ʧʨʦʩʝʯʥʠʭ ʫʢʫʧʥʠʭ ʪʨʦʰʢʦʚʘ ʢʘʧʠʪʘʣʘ. ʆʜʥʦʩʥʦ, ʝʬʝʢʘʪ ʦʧʦʨʝʟʠʚʘˁʘ 

ʫʪʠʯʝ ʥʘ ʩʤʘˁʝˁʝ ʧʨʦʩʝʯʥʠʭ ʫʢʫʧʥʠʭ ʪʨʦʰʢʦʚʘ ʢʘʧʠʪʘʣʘ ʟʙʦʛ ʩʚʝ ʜʦʤʠʥʘʥʪʥʠʿʝʛ 

ʫʪʠʮʘʿʘ ʪʨʦʰʢʦʚʘ ʜʫʛʘ ʥʘ ʧʨʦʩʝʯʥʝ ʫʢʫʧʥʝ ʪʨʦʰʢʦʚʝ ʠ ʩʤʘˁʝˁʘ ʝʢʩʧʣʠʮʠʪʥʝ 

ʢʦʤʧʦʥʝʥʪʝ ʮʝʥʝ ʜʫʛʘ ʟʙʦʛ ʨʘʩʪʘ ʧʦʨʝʩʢʠʭ ʫʰʪʝʜʘ, ʰʪʦ ʦʚʦ ʚʠʹʝˁʝ ʯʠʥʠ ʙʣʠʩʢʠʤ 

ɼʫʨʘʥʜʦʚʦʿ ʭʠʧʦʪʝʟʠ ʟʘʚʠʩʥʦʩʪʠ. 

ɼʨʫʛʠʤ ʨʝʯʠʤʘ, ʝʬʝʢʘʪ ʢʘʤʘʪʝ ʫ ʫʩʣʦʚʠʤʘ ʦʧʦʨʝʟʠʚʘˁʘ ʜʦʚʦʜʠ ʜʦ ʩʤʘˁʝˁʘ 

ʧʨʦʩʝʯʥʠʭ ʫʢʫʧʥʠʭ ʪʨʦʰʢʦʚʘ ʢʘʧʠʪʘʣʘ ʠ ʧʦʚʝ˂ʘˁʘ ʚʨʝʜʥʦʩʪʠ ʢʦʨʧʦʨʘʮʠʿʝ, ʧʘ ʩʝ 

                                                           
39 ɺʠʜʝʪʠ Damodaran, A. (2001). ʦʧ. ʮʠʪ. p. 558 
40 Modigliani, F. & Miller, H. M. (1963). Corporate Income Taxes and Cost of Capital: A Correction. 
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ʤʦʞʝ ʟʘʢˀʫʯʠʪʠ Ăʜʘ ˂ʝ ʦʧʪʠʤʘʣʥʠ ʦʜʥʦʩ ʫ ʩʪʨʫʢʪʫʨʠ ʢʘʧʠʪʘʣʘ ʙʠʪʠ ʫʩʧʦʩʪʘʚˀʝʥ 

ʧʨʠ ʚʨʣʦ ʚʠʩʦʢʦʤ ʫʜʝʣʫ ʜʫʛʘñ.41 ʄʝʹʫʪʠʤ, ʢʘʢʦ ʢʦʨʧʦʨʘʮʠʿʝ ʤʦʨʘʿʫ ʜʘ ʚʦʜʝ ʨʘʯʫʥʘ ʦ 

ʣʠʢʚʠʜʥʦʩʪ ʧʦʩʣʦʚʘˁʘ, ʄʄ ʠʩʪʠʯʫ Ăʜʘ ʪʦ ʥʝ ʟʥʘʯʠ ʜʘ ʢʦʨʧʦʨʘʮʠʿʝ ʪʨʝʙʘ ʜʘ ʠʤʘʿʫ 

ʤʘʢʩʠʤʘʣʥʦ ʤʦʛʫ˂ʠ ʠʟʥʦʩ ʜʫʛʘ ʫ ʩʪʨʫʢʪʫʨʠ ʢʘʧʠʪʘʣʘñ.42 

ʇʦʨʝʩʢʝ ʫʰʪʝʜʝ ʢʘʨʘʢʪʝʨʠʰʝ ʥʝʠʟʚʝʩʥʦʩʪ ʿʝʨ ʠʭ ʢʦʨʧʦʨʘʮʠʿʘ ʤʦʞʝ ʦʩʪʚʘʨʠʪʠ 

ʩʘʤʦ ʘʢʦ ʛʝʥʝʨʠʰʝ ʧʦʩʣʦʚʥʠ ʜʦʙʠʪʘʢ ʚʝ˂ʠ ʦʜ ʨʘʩʭʦʜʘ ʢʘʤʘʪʝ. ɼʦʜʘʪʥʦ, ʪʫ 

ʥʝʠʟʚʝʩʥʦʩʪ ʧʦʚʝ˂ʘʚʘ ʠ Ăʧʦʩʪʦʿʘˁʝ ʧʦʨʝʟʘ ʥʘ ʣʠʯʥʝ ʧʨʠʭʦʜʝ ʢʦʿʠ ʤʦʛʫ ʫʤʘˁʠʪʠ ʠʣʠ 

ʝʣʠʤʠʥʠʩʘʪʠ ʢʦʨʧʦʨʘʪʠʚʥʝ ʧʦʨʝʩʢʝ ʫʰʪʝʜʝ ʧʦʚʝʟʘʥʝ ʩʘ ʜʫʛʦʤ ʫ ʩʪʨʫʢʪʫʨʠ 

ʢʘʧʠʪʘʣʘñ.43 ʋ ʪʦʤ ʢʦʥʪʝʢʩʪʫ, ʄʠʣʝʨ ʿʝ ʫ ʩʚʦʤ ʨʘʜʫ ʠʟ 1977. ʛʦʜʠʥʝ ʫ ʘʥʘʣʠʟʫ 

ʫʢˀʫʯʠʦ ʝʬʝʢʘʪ ʣʠʯʥʠʭ ʧʦʨʝʟʘ ʥʘ ʧʨʠʭʦʜʝ ʘʢʮʠʦʥʘʨʘ ʠ ʧʦʚʝʨʠʣʘʮʘ.44 ʄʠʣʝʨ 

ʧʦʩʝʙʥʦ ʩʢʨʝ˂ʝ ʧʘʞˁʫ ʥʘ ʪʦ ʜʘ:45 

¶ ʫ ʩʣʫʯʘʿʫ ʜʘ ʩʫ ʩʪʦʧʝ ʧʦʨʝʟʘ ʿʝʜʥʘʢʝ ʥʫʣʠ, ʩʪʨʫʢʪʫʨʘ ʢʘʧʠʪʘʣʘ ʿʝ ʠʨʝʣʝʚʘʥʪʥʘ 

ʟʘ ʪʨʞʠʰʥʫ ʚʨʝʜʥʦʩʪ ʢʦʨʧʦʨʘʮʠʿʝ, 

¶ ʫ ʩʣʫʯʘʿʫ ʜʘ ʿʝ ʩʪʦʧʘ ʧʦʨʝʟʘ ʥʘ ʧʨʠʭʦʜʝ ʘʢʮʠʦʥʘʨʘ ʠʩʪʘ ʢʘʦ ʩʪʦʧʘ ʧʦʨʝʟʘ ʥʘ 

ʧʨʠʭʦʜʝ ʧʦʚʝʨʠʣʘʮʘ, ʩʘ ʧʦʚʝ˂ʘˁʝʤ ʟʘʜʫʞʝʥʦʩʪʠ ʨʘʩʪʝ ʪʨʞʠʰʥʘ ʚʨʝʜʥʦʩʪ 

ʢʦʨʧʦʨʘʮʠʿʝ ʟʙʦʛ ʧʦʨʝʩʢʠʭ ʫʰʪʝʜʘ, ʰʪʦ ʿʝ ʩʠʪʫʘʮʠʿʘ ʠʜʝʥʪʠʯʥʘ ʦʥʦʿ 

ʧʨʝʜʩʪʘʚˀʝʥʦʿ ʫ ʄʄ ʨʘʜʫ ʠʟ 1963. ʛʦʜʠʥʝ, 

¶ ʫ ʩʣʫʯʘʿʫ ʜʘ ʿʝ ʩʪʦʧʘ ʧʦʨʝʟʘ ʥʘ ʧʨʠʭʦʜ ʘʢʮʠʦʥʘʨʘ ʥʠʞʘ ʦʜ ʩʪʦʧʝ ʧʦʨʝʟʘ ʥʘ 

ʧʨʠʭʦʜ ʧʦʚʝʨʠʣʘʮʘ, ʧʨʝʜʥʦʩʪʠ ʟʘʜʫʞʠʚʘˁʘ ʩʫ ʤʘˁʝ ʥʝʛʦ ʫ ʩʣʫʯʘʿʫ ʧʨʠʩʫʩʪʚʘ 

ʩʘʤʦ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʠ 

¶ ʨʘʟʣʠʯʠʪʝ ʚʨʝʜʥʦʩʪʠ ʩʪʦʧʘ ʧʦʨʝʟʘ ʥʘ ʧʨʠʭʦʜʝ ʘʢʮʠʦʥʘʨʘ, ʧʨʠʭʦʜʝ ʧʦʚʝʨʠʣʘʮʘ 

ʠ ʜʦʙʠʪ ʢʦʨʧʦʨʘʮʠʿʝ ʤʦʛʫ ʫʪʠʮʘʪʠ ʥʘ ʪʦ ʜʘ ʚʨʝʜʥʦʩʪ ʧʦʨʝʩʢʠʭ ʫʰʪʝʜʘ ʥʝʩʪʘʥʝ 

ʠʣʠ ʯʘʢ ʧʦʩʪʘʥʝ ʥʝʛʘʪʠʚʥʘ. 

ʉʭʦʜʥʦ ʪʦʤʝ, ʄʠʣʝʨ ʠʟʥʦʩʠ ʟʘʢˀʫʯʘʢ ʜʘ ˂ʝ ʢʦʨʠʩʪʠ ʟʘʜʫʞʠʚʘˁʘ ʧʦʩʪʦʿʘʪʠ ʩʚʝ 

ʜʦ ʤʦʤʝʥʪʘ ʠʟʿʝʜʥʘʯʘʚʘˁʘ ʧʨʠʥʦʩʘ ʧʦʚʝʨʠʣʘʮʘ ʥʘʢʦʥ ʧʦʨʝʟʘ ʥʘ ʣʠʯʥʝ ʧʨʠʭʦʜʝ 

ʧʦʚʝʨʠʣʘʮʘ ʠ ʧʨʠʥʦʩʘ ʘʢʮʠʦʥʘʨʘ ʥʘʢʦʥ ʧʦʨʝʟʘ ʥʘ ʣʠʯʥʝ ʧʨʠʭʦʜʝ ʘʢʮʠʦʥʘʨʘ ʠ ʧʦʨʝʟʘ 

ʥʘ ʜʦʙʠʪ. ʆʜʥʦʩʥʦ, ʘʢʦ ʿʝ ʧʨʠʥʦʩ ʧʦʚʝʨʠʣʘʮʘ ʥʘʢʦʥ ʧʦʨʝʟʘ ʥʘ ʣʠʯʥʝ ʧʨʠʭʦʜʝ 

ʧʦʚʝʨʠʣʘʮʘ ʤʘˁʠ ʦʜ ʧʨʠʥʦʩʘ ʘʢʮʠʦʥʘʨʘ ʥʘʢʦʥ ʧʦʨʝʟʘ ʥʘ ʣʠʯʥʝ ʧʨʠʭʦʜʝ ʘʢʮʠʦʥʘʨʘ ʠ 

                                                           
41 Van Horne C. J. (1995). ʦʧ. ʮʠʪ. ʩʪʨ. 268. 
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ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ, ʝʬʝʢʪʠ ʧʦʨʝʩʢʠʭ ʫʰʪʝʜʘ ʦʜ ʢʦʨʠʰ˂ʝˁʘ ʜʫʛʘ ʫ ʩʪʨʫʢʪʫʨʠ ʢʘʧʠʪʘʣʘ 

ʙʠ˂ʝ ʥʝʫʪʨʘʣʠʟʦʚʘʥʠ.  

ʆʚʦʤ ʘʥʘʣʠʟʦʤ ʄʠʣʝʨ ʿʝ ʩʢʨʝʥʫʦ ʧʘʞˁʫ ʥʘ ʫʪʠʮʘʿ ʦʧʦʨʝʟʠʚʘˁʘ ʧʨʠʭʦʜʘ 

ʠʥʚʝʩʪʠʪʦʨʘ ʥʘ ʦʜʣʫʢʝ ʦ ʩʪʨʫʢʪʫʨʠ ʢʘʧʠʪʘʣʘ ʧʨʝʜʫʟʝ˂ʘ ʠ ʫʢʘʟʘʦ ʥʘ ʪʦ ʜʘ ʜʫʛ ʤʦʞʝ ʠ 

ʜʘˀʝ ʙʠʪʠ ʠʨʝʣʝʚʘʥʪʘʥ ʫʧʨʢʦʩ ʧʦʨʝʩʢʠʤ ʫʰʪʝʜʘʤʘ. ʊʘʯʥʠʿʝ, ʫʢʘʟʘʦ ʿʝ ʥʘ ʪʦ ʜʘ ˂ʝ 

ʨʘʩʪ ʩʪʝʧʝʥʘ ʟʘʜʫʞʝʥʦʩʪʠ ʧʨʘʪʠʪʠ ʨʘʩʪ ʪʨʞʠʰʥʝ ʚʨʝʜʥʦʩʪʠ ʢʦʨʧʦʨʘʮʠʿʝ ʢʘʜʘ ʿʝ 

ʚʨʝʜʥʦʩʪ ʧʦʨʝʩʢʠʭ ʫʰʪʝʜʘ ʦʜ ʢʦʨʠʰ˂ʝˁʘ ʜʫʛʘ ʧʦʟʠʪʠʚʥʘ, ʧʨʠ ʯʝʤʫ ʚʨʝʜʥʦʩʪ 

ʧʦʨʝʩʢʠʭ ʫʰʪʝʜʘ ʟʘʚʠʩʠ ʥʝ ʩʘʤʦ ʦʜ ʩʪʦʧʝ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʚʝ˂ ʠ ʦʜ ʦʜʥʦʩʘ ʩʪʦʧʘ 

ʧʦʨʝʟʘ ʥʘ ʧʨʠʭʦʜʝ ʘʢʮʠʦʥʘʨʘ ʠ ʧʨʠʭʦʜʝ ʧʦʚʝʨʠʣʘʮʘ.  

Ăʄʄ ʩʪʘʚʦʚʠ ʩʫ ʨʝʧʝʨʠ, ʘ ʥʝ ʢʨʘʿˁʠ ʨʝʟʫʣʪʘʪʠñ.46 ʆʜʥʦʩʥʦ, ʩʪʘʚʦʚʠ ʢʦʿʠ ʫʢʘʟʫʿʫ 

ʥʘ ʪʦ ʜʘ ʩʫ ʬʠʥʘʥʩʠʿʩʢʝ ʦʜʣʫʢʝ ʠʨʝʣʝʚʘʥʪʥʝ ʟʘ ʤʘʢʩʠʤʠʨʘˁʝ ʚʨʝʜʥʦʩʪʠ ʢʦʨʧʦʨʘʮʠʿʝ 

ʦʩʠʤ ʫ ʪʨʞʠʰʥʦʤ ʘʤʙʠʿʝʥʪʫ ʢʦʿʠ ʢʘʨʘʢʪʝʨʠʰʝ ʦʧʦʨʝʟʠʚʘˁʝ, ʢʘʦ ʠ ʥʘ ʪʦ ʰʪʘ ʤʦʞʝ 

ʙʠʪʠ ʚʘʞʥʦ ʫ ʦʜʥʦʩʫ ʠʟʤʝʹʫ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ ʠ ʚʨʝʜʥʦʩʪʠ ʢʦʨʧʦʨʘʮʠʿʝ.    

2.3. ʂʦʤʧʨʦʤʠʩʥʘ ʪʝʦʨʠʿʘ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ 

ʊʝʦʨʠʿʘ ʠʨʝʣʝʚʘʥʮʠʿʝ ʙʠʣʘ ʿʝ ʧʦʜʩʪʠʮʘʿ ʟʘ ʤʥʦʛʘ ʠʩʪʨʘʞʠʚʘˁʘ ʠ ʨʘʟʚʦʿ ʥʠʟʘ 

ʥʦʚʠʭ ʪʝʦʨʠʿʩʢʠʭ ʩʪʘʚʦʚʘ ʦ ʢʦʥʮʠʧʠʨʘˁʫ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ. ʆʩʘʚʨʝʤʝˁʘʚʘˁʝ ʄʄ 

ʪʝʦʨʠʿʝ ʫʿʝʜʥʦ ʿʝ ʙʠʦ ʠ ʟʘʯʝʪʘʢ ʦʨʠʛʠʥʘʣʥʝ ʚʝʨʟʠʿʝ ʢʦʤʧʨʦʤʠʩʥʝ ʪʝʦʨʠʿʝ. ʏʝʩʪʦ ʩʝ 

ʧʦʜ ʪʝʨʤʠʥʦʤ ʢʦʤʧʨʦʤʠʩʥʘ ʪʝʦʨʠʿʘ ʧʦʜʨʘʟʫʤʝʚʘ ʥʠʟ ʩʨʦʜʥʠʭ ʠ ʧʦʚʝʟʘʥʠʭ ʪʝʦʨʠʿʘ 

ʢʦʿʝ ʫʧʫ˂ʫʿʫ ʥʘ ʪʦ ʜʘ ʩʝ ʜʦ ʦʧʪʠʤʘʣʥʝ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ ʤʦʞʝ ʜʦ˂ʠ ʿʝʜʠʥʦ 

ʢʦʤʧʨʦʤʠʩʦʤ ʠʟʤʝʹʫ ʤʘʨʛʠʥʘʣʥʠʭ ʢʦʨʠʩʪʠ ʠ ʤʘʨʛʠʥʘʣʥʠʭ ʪʨʦʰʢʦʚʘ ʜʫʛʘ.47  

ʄʦʛʫ˂ʥʦʩʪ ʦʩʪʚʘʨʝˁʘ ʧʦʨʝʩʢʠʭ ʫʰʪʝʜʘ ʟʙʦʛ ʧʨʠʩʫʩʪʚʘ ʜʫʛʘ ʫ ʩʪʨʫʢʪʫʨʠ 

ʢʘʧʠʪʘʣʘ ʠʩʪʠʯʝ ʩʝ ʢʘʦ ʢˀʫʯʥʘ ʢʦʨʠʩʪ ʠ ʧʦʜʩʪʠʮʘʿ ʧʦʚʝ˂ʘˁʘ ʥʠʚʦʘ ʟʘʜʫʞʝʥʦʩʪʠ. ʂʘʦ 

ʰʪʦ ʩe ʤʦʞʝ ʟʘʢˀʫʯʠʪʠ ʥʘ ʦʩʥʦʚʫ ʄʄ ʪʝʦʨʠʿʝ ʫ ʫʩʣʦʚʠʤʘ ʦʧʦʨʝʟʠʚʘˁʘ, ʨʘʩʭʦʜʠ ʥʘ 

ʠʤʝ ʢʘʤʘʪʝ ʫʤʘˁʫʿʫ ʦʩʥʦʚʠʮʫ ʟʘ ʦʧʦʨʝʟʠʚʘˁʝ ʠ, ʥʘ ʪʘʿ ʥʘʯʠʥ, ʠʥʜʠʨʝʢʪʥʦ ʩʤʘˁʫʿʫ 

ʠʟʜʘʚʘˁʘ ʟʘ ʧʦʨʝʟ. ɼʦʜʘʪʥʦ, ʝʬʝʢʘʪ ʦʧʦʨʝʟʠʚʘˁʘ ʫʤʘˁʫʿʝ ʝʬʝʢʪʠʚʥʫ ʢʘʤʘʪʥʫ ʩʪʦʧʫ 

ʰʪʦ ʫʩʣʦʚˀʘʚʘ ʩʤʘˁʝˁʝ ʧʦʥʜʝʨʠʩʘʥʝ ʧʨʦʩʝʯʥʝ ʮʝʥʝ ʢʘʧʠʪʘʣʘ ʠ ʧʦʚʝ˂ʘˁʝ ʚʨʝʜʥʦʩʪʠ 

ʧʨʝʜʫʟʝ˂ʘ ʩʘ ʧʦʚʝ˂ʘˁʝʤ ʩʪʝʧʝʥʘ ʟʘʜʫʞʝʥʦʩʪʠ. 

                                                           
46 Myers, C. S. (2003). Financing of Corporations. Eds. Constantinides, M. G., Harris, M. & Stulz M. R., 

Handbook of the Economics of Finance, Volume 1A, Elsevier, Amsterdam. ʨ. 7 
47 Fama, F. E. & French, K. R., (2005). Financing Decisions: Who Issues Stock? Journal of Financial 

Economics, 76(3), 549-582. 
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ʄʝʹʫʪʠʤ, ʦʚʘʢʚʦ Ăʠʜʝʘʣʠʩʪʠʯʢʦñ ʩʭʚʘʪʘˁʝ ʝʬʝʢʪʘ ʧʦʨʝʩʢʠʭ ʫʰʪʝʜʘ ʪʨʝʙʘ, ʠʧʘʢ, 

ʫʟʝʪʠ ʩʘ ʨʝʟʝʨʚʦʤ, ʩ ʦʙʟʠʨʦʤ ʥʘ ʘʨʛʫʤʝʥʪʝ48 ʢʦʿʠ ʫʢʘʟʫʿʫ ʥʘ ʦʛʨʘʥʠʯʝˁʘ ˁʠʭʦʚʦʛ 

ʦʩʪʚʘʨʝˁʘ. ʅʘʠʤʝ, ʯʝʩʪʦ ʩʝ ʫʢʘʟʫʿʝ ʥʘ ʪʦ ʜʘ ʢʦʨʧʦʨʘʮʠʿʘ ʪʨʝʙʘ ʜʘ ʧʦʩʣʫʿʝ ʩʘ 

ʧʦʩʣʦʚʥʠʤ ʜʦʙʠʪʢʦʤ ʢʦʿʠ ʧʨʝʚʘʟʠʣʘʟʠ ʨʘʩʭʦʜʝ ʥʘ ʠʤʝ ʢʘʤʘʪʝ. ɼʨʫʛʠʤ ʨʝʯʠʤʘ, 

ʢʦʨʧʦʨʘʮʠʿʝ ʢʦʿʝ ʠʤʘʿʫ ʧʦʩʣʦʚʥʠ ʜʦʙʠʪʘʢ ʤʘˁʠ ʦʜ ʨʘʩʭʦʜʘ ʥʘ ʠʤʝ ʢʘʤʘʪʝ ʥʝ ʤʦʛʫ ʜʘ 

ʦʩʪʚʘʨʝ ʧʦʨʝʩʢʝ ʫʰʪʝʜʝ ʧʦ ʦʩʥʦʚʫ ʟʘʜʫʞʠʚʘˁʘ. ɼʦʜʘʪʥʦ, ʜʨʞʘʚʘ ʠʤʘ ʘʫʪʦʥʦʤʥʦ 

ʧʨʘʚʦ ʜʘ ʤʝˁʘ ʩʪʦʧʫ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ, ʰʪʦ ʤʦʞʝ ʫʪʠʮʘʪʠ ʥʘ ʚʨʝʜʥʦʩʪ ʧʦʨʝʩʢʠʭ 

ʫʰʪʝʜʘ. ʊʘʢʦʹʝ, ʦʩʪʘʿʝ ʠ ʧʠʪʘˁʝ ʜʘ ʣʠ ʢʦʨʧʦʨʘʮʠʿʝ ʤʘʢʩʠʤʘʣʥʦ ʢʦʨʠʩʪʝ ʧʦʨʝʩʢʝ 

ʫʰʪʝʜʝ ʧʦ ʦʩʥʦʚʫ ʟʘʜʫʞʠʚʘˁʘ. ʈʝʟʫʣʪʘʪʠ ʿʝʜʥʝ ʩʪʫʜʠʿʝ ʢʦʿʘ ʩʝ ʙʘʚʠʣʘ ʪʠʤ ʧʠʪʘˁʝʤ 

ʫʢʘʟʫʿʫ ʜʘ ʢʦʨʧʦʨʘʮʠʿʝ ʥʝ ʢʦʨʠʩʪʝ ʤʘʢʩʠʤʘʣʥʦ ʧʦʨʝʩʢʝ ʫʰʪʝʜʝ ʧʦ ʦʩʥʦʚʫ 

ʟʘʜʫʞʠʚʘˁʘ, ʿʝʨ ʨʘʩʪ ʩʪʝʧʝʥʘ ʟʘʜʫʞʝʥʦʩʪʠ ʢʦʜ ʢʦʨʧʦʨʘʮʠʿʘ ʢʦʿʝ ʟʘʛʦʚʘʨʘʿʫ 

ʢʦʥʟʝʨʚʘʪʠʚʥʫ ʧʦʣʠʪʠʢʫ ʟʘʜʫʞʠʚʘˁʘ ʤʦʞʝ ʜʦʚʝʩʪʠ ʜʦ ʨʘʩʪʘ ʚʨʝʜʥʦʩʪʠ ʢʦʨʧʦʨʘʮʠʿʝ 

ʟʘ 7,5%, ʧʘ ʟʨʝʣʝ ʧʨʦʬʠʪʘʙʠʣʥʝ ʢʦʨʧʦʨʘʮʠʿʝ ʥʠʩʫ ʧʦʩʝʙʥʦ ʟʘʠʥʪʝʨʝʩʦʚʘʥʝ ʟʘ ʦʚʫ 

ʚʨʩʪʫ ʫʰʪʝʜʘ.49 ʋʧʨʘʚʦ ʟʙʦʛ ʥʝʠʟʚʝʩʥʦʩʪʠ ʦʩʪʚʘʨʝˁʘ ʧʦʨʝʩʢʠʭ ʫʰʪʝʜʘ, ɺʘʥ ʍʦʨʥʠ 

ʫʢʘʟʫʿʝ ʜʘ ʿʝ ʧʦʪʨʝʙʥʦ ʚʨʝʜʥʦʩʪ ʧʦʨʝʩʢʠʭ ʫʰʪʝʜʘ ʫʤʘˁʠʪʠ ʟʘ ʚʨʝʜʥʦʩʪ ʛʫʙʠʪʘʢʘ ʟʙʦʛ 

ʥʝʩʠʛʫʨʥʦʩʪʠ ʧʦʨʝʩʢʠʭ ʫʰʪʝʜʘ ʢʘʢʦ ʙʠ ʩʝ ʜʦʰʣʦ ʜʦ ʚʨʝʜʥʦʩʪʠ ʥʝʪʦ ʧʦʨʝʩʢʠʭ ʫʰʪʝʜʘ 

ʢʦʨʧʦʨʘʮʠʿʝ ʦʜ ʢʦʨʠʰ˂ʝˁʘ ʜʫʛʘ.50  

ʊʨʝʙʘ, ʪʘʢʦʹʝ, ʠʩʪʘ˂ʠ ʠ ʜʘ ʢʦʨʧʦʨʘʮʠʿʝ ʤʦʛʫ ʦʩʪʚʘʨʠʪʠ ʧʦʨʝʩʢʝ ʫʰʪʝʜʝ ʢʦʿʝ ʥʠʩʫ 

ʟʘʩʥʦʚʘʥʝ ʥʘ ʜʫʛʫ. ɼʠʘʥʹʝʣʦ ʠ ʄʘʩʫʣʠʩ ʠʩʪʠʯʫ ʜʘ ʧʦʨʝʩʢʝ ʫʰʪʝʜʝ ʢʦʿʝ ʥʠʩʫ 

ʟʘʩʥʦʚʘʥʝ ʥʘ ʜʫʛʫ ʧʦʜʨʘʟʫʤʝʚʘʿʫ ʥʠʚʦ ʟʘʜʫʞʝʥʦʩʪʠ ʟʘ ʢʦʿʠ ʥʠʿʝ ʧʦʪʨʝʙʥʦ ʨʘʟʤʘʪʨʘʪʠ 

ʬʘʢʪʦʨʝ ʢʘʦ ʰʪʦ ʩʫ ʪʨʦʰʢʦʚʠ ʩʪʝʯʘʿʘ ʠ ʘʛʝʥʮʠʿʩʢʠ ʪʨʦʰʢʦʚʠ, ʧʘ ʠʭ ʧʨʝʜʫʟʝ˂ʝ ʤʦʞʝ 

ʢʦʨʠʩʪʠʪʠ ʢʘʦ ʩʫʧʩʪʠʪʫʪ ʟʘ ʧʦʨʝʩʢʝ ʫʰʪʝʜʝ ʟʘʩʥʦʚʘʥʝ ʥʘ ʜʫʛʫ.51 ʅʝʢʝ ʦʩʥʦʚʝ ʟʘ 

ʦʩʪʚʘʨʝˁʝ ʥʝʜʫʛʦʚʥʠʭ ʧʦʨʝʩʢʠʭ ʫʰʪʝʜʘ ʩʫ ʘʤʦʨʪʠʟʘʮʠʿʘ, ʠʥʚʝʩʪʠʮʠʦʥʠ ʧʦʨʝʩʢʠ 

ʢʨʝʜʠʪʠ, ʧʨʝʥʝʪʠ ʛʫʙʠʪʘʢ ʢʦʿʠ ʤʦʛʫ ʜʘ ʙʫʜʫ ʠʩʢʦʨʠʰ˂ʝʥʠ ʢʘʦ ʩʫʧʩʪʠʪʫʪ ʟʘ ʧʦʨʝʩʢʝ 

ʫʰʪʝʜʝ ʧʦ ʦʩʥʦʚʫ ʜʫʛʘ ʢʦʨʧʦʨʘʮʠʿʘ ʢʦʿʝ ʠʤʘʿʫ ʥʠʟʘʢ ʥʠʚʦ ʧʦʩʣʦʚʥʦʛ ʜʦʙʠʪʢʘ. 

ʉʭʦʜʥʦ ʪʦʤʝ, ʚʨʝʜʥʦʩʪ ʢʦʨʧʦʨʘʮʠʿʝ ʢʦʿʘ ʢʦʨʠʩʪʠ ʢʦʤʙʠʥʘʮʠʿʫ ʩʦʧʩʪʚʝʥʦʛ ʠ 

ʧʦʟʘʿʤˀʝʥʦʛ ʢʘʧʠʪʘʣʘ ʧʨʝʜʩʪʘʚˀʘ ʚʨʝʜʥʦʩʪ ʢʦʨʧʦʨʘʮʠʿʝ ʙʝʟ ʜʫʛʘ ʫ ʩʪʨʫʢʪʫʨʠ 

ʢʘʧʠʪʘʣʘ ʫʚʝ˂ʘʥʫ ʟʘ ʩʘʜʘʰˁʫ ʚʨʝʜʥʦʩʪ ʥʝʪʦ ʧʦʨʝʩʢʠʭ ʫʰʪʝʜʘ. ʅʘʨʘʚʥʦ, ʦʚʠʤ ʩʝ ʥʝ 

                                                           
48 Van Horne C. J. (1995). pp. 268-269; Brealey, A. R., Myers, C. S. & Allen, F. (2011). Principles of 

Corporate Finance, 10th edition, McGraw-Hill/Irwin, pp. 443-447; Myers, C. S. (2003). ʠ Miller, H. M. 

(1977). ʦʧ. ʮʠʪ. 
49 Graham, J. R. (2000). How Big Are the Tax Benefits of Debt? The Journal of Finance, 55(5), 1901-1941. 
50 Van Horne C. J. (1995). ʦʧ. ʮʠʪ. ʩʪʨ. 269 
51 DeAngelo, H. & Masulis, R.W., (1980). Optimal Capital Structure Under Corporate and Personal 
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ʥʝʛʠʨʘʿʫ ʢʦʨʠʩʪʠ ʜʫʛʘ ʢʦʿʝ ʧʨʦʠʟʠʣʘʟʝ ʠʟ ʧʦʨʝʩʢʠʭ ʫʰʪʝʜʘ, ʚʝ˂ ʩʝ ʩʢʨʝ˂ʝ ʧʘʞˁʘ ʥʘ 

ʦʙʘʟʨʠʚ ʧʨʠʩʪʫʧ ʧʨʠ ʤʝʨʝˁʫ ʚʨʝʜʥʦʩʪʠ ʧʦʨʝʩʢʠʭ ʫʰʪʝʜʘ. 

ʇʦʨʝʜ ʛʣʘʚʥʝ52 ʧʨʝʜʥʦʩʪʠ ʫ ʚʠʜʫ ʧʦʨʝʩʢʠʭ ʫʰʪʝʜʘ, ʢʦʨʠʰ˂ʝˁʝ ʜʫʛʘ ʠʤʘ ʠ 

ʥʝʢʦʣʠʢʦ ʥʝʜʦʩʪʘʪʘʢʘ ʢʦʿʠ ʩʝ ʦʛʣʝʜʘʿʫ ʫ ʧʦʚʝ˂ʘˁʫ ʚʝʨʦʚʘʪʥʦ˂ʝ ʩʪʝʯʘʿʘ ʠ ʘʛʝʥʮʠʿʩʢʠʭ 

ʪʨʦʰʢʦʚʘ.53 ʂʨʘʫʩ ʠ ʃʠʥʮʝʥʙʝʨʛʝʨ ʩʫ ʩʧʨʦʚʝʣʠ ʘʥʘʣʠʟʫ ʧʨʝʜʥʦʩʪʠ ʠ ʥʝʜʦʩʪʘʪʘʢʘ 

ʜʫʛʘ ʠ ʨʘʟʚʠʣʠ ʧʨʚʠ ʤʦʜʝʣ ʢʦʤʧʨʦʤʠʩʥʝ ʪʝʦʨʠʿʝ, ʫ ʣʠʪʝʨʘʪʫʨʠ ʧʦʟʥʘʪʦʛ ʧʦʜ ʥʘʟʠʚʦʤ 

ʪʝʦʨʠʿʘ ʩʪʘʪʠʯʢʦʛ ʢʦʤʧʨʦʤʠʩʘ (Static trade-off theory).54 ʆʥʠ ʠʩʪʠʯʫ ʜʘ ʩʝ 

ʤʘʢʩʠʤʠʨʘˁʝ ʚʨʝʜʥʦʩʪʠ ʢʦʨʧʦʨʘʮʠʿʝ ʥʝ ʤʦʞʝ ʧʦʠʩʪʦʚʝʪʠʪʠ ʩʘ ʤʘʢʩʠʤʠʨʘˁʝʤ ʥʠʚʦʘ 

ʟʘʜʫʞʝʥʦʩʪʠ ʥʠʪʠ ʩʘ ʤʘʢʩʠʤʠʨʘˁʝʤ ʪʨʞʠʰʥʝ ʚʨʝʜʥʦʩʪʠ ʜʫʛʘ, ʿʝʨ ʫʢʘʟʫʿʫ ʜʘ ʿʝ 

ʦʧʪʠʤʫʤ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ ʫʩʣʦʚˀʝʥ ʙʘʣʘʥʩʦʤ ʠʟʤʝʹʫ ʧʦʨʝʩʢʠʭ ʫʰʪʝʜʘ ʧʦ ʦʩʥʦʚʫ 

ʜʫʛʘ ʠ ʪʨʦʰʢʦʚʘ ʩʪʝʯʘʿʘ.  

ʉʪʠʛʣʠʮ ʠʩʪʠʯʝ ʜʘ ʿʝ ʥʝʦʧʭʦʜʥʦ ʫʜʝʦ ʜʫʛʘ ʦʛʨʘʥʠʯʠʪʠ, ʿʝʨ ʩʝ ʪʨʦʰʢʦʚʠ ʩʪʝʯʘʿʘ 

ʤʝˁʘʿʫ ʩʘ ʧʨʦʤʝʥʦʤ ʥʠʚʦʘ ʜʫʛʘ ʫ ʩʪʨʫʢʪʫʨʠ ʢʘʧʠʪʘʣʘ.55 ʉʘ ʧʦʚʝ˂ʘˁʝʤ ʥʠʚʦʘ 

ʟʘʜʫʞʝʥʦʩʪʠ ʨʘʩʪʝ ʠ ʚʝʨʦʚʘʪʥʦ˂ʘ ʜʘ ʩʝ ʢʦʨʧʦʨʘʮʠʿʘ ʤʦʞʝ ʩʫʦʯʠʪʠ ʩʘ ʬʠʥʘʥʩʠʿʩʢʠʤ 

ʥʝʧʨʠʣʠʢʘʤʘ, ʦʜʥʦʩʥʦ ʨʘʩʪʝ ʚʝʨʦʚʘʪʥʦ˂ʘ ʜʘ ʢʦʨʧʦʨʘʮʠʿʘ ʥʝ˂ʝ ʙʠʪʠ ʫ ʤʦʛʫ˂ʥʦʩʪʠ ʜʘ 

ʠʟʤʠʨʠ ʩʚʝ ʩʚʦʿʝ ʜʦʩʧʝʣʝ ʦʙʘʚʝʟʝ. ʆʚʘʢʚʘ ʩʠʪʫʘʮʠʿʘ ʩʘ ʩʦʙʦʤ ʧʦʚʣʘʯʠ ʠ ʨʘʩʪ 

ʪʨʦʰʢʦʚʘ ʬʠʥʘʥʩʠʿʩʢʠʭ ʥʝʧʨʠʣʠʢʘ, ʢʦʿʠ ʧʨʝʜʩʪʘʚˀʘʿʫ ʰʠʨʠ ʧʦʿʘʤ ʦʜ ʪʨʦʰʢʦʚʘ 

ʩʪʝʯʘʿʘ. ʇʦʪʚʨʜʫ ʜʘ ʪʨʦʰʢʦʚʠ ʬʠʥʘʥʩʠʿʩʢʠʭ ʥʝʧʨʠʣʠʢʘ ʧʦʩʪʦʿʝ ʠ ʜʘ ʥʠʩʫ ʪʨʠʚʠʿʘʣʥʠ 

ʜʘʣʠ ʩʫ ɸʥʜʨʘʜʝ ʠ ʂʘʧʣʘʥ ʠʩʪʠʯʫ˂ʠ ʜʘ ʩʝ ʥʝʪʦ ʠʟʥʦʩ ʪʨʦʰʢʦʚʘ ʬʠʥʘʥʩʠʿʩʢʠʭ 

ʥʝʧʨʠʣʠʢʘ ʫ ʧʨʦʩʝʢʫ ʢʨʝ˂ʝ ʠʟʤʝʹʫ 10% ʠ 20% ʪʨʞʠʰʥʝ ʚʨʝʜʥʦʩʪʠ ʢʦʨʧʦʨʘʮʠʿʝ ʜʚʘ 

ʤʝʩʝʮʘ ʧʨʝ ʦʙʿʘʚʝ ʜʘ ʢʦʨʧʦʨʘʮʠʿʘ ʠʤʘ ʬʠʥʘʥʩʠʿʩʢʝ ʧʨʦʙʣʝʤʝ.56 

ʊʨʦʰʢʦʚʠ ʩʪʝʯʘʿʘ, ʜʠʨʝʢʪʥʠ ʠʣʠ ʠʥʜʠʨʝʢʪʥʠ, ʤʦʛʫ ʜʘ ʙʫʜʫ ʩʭʚʘ˂ʝʥʠ ʢʘʦ 

ʪʨʦʰʢʦʚʠ ʢʦʿʠ ʩʫ ʧʦʚʝʟʘʥʠ ʩʘ ʧʦʢʨʝʪʘˁʝʤ ʠ ʨʝʘʣʠʟʘʮʠʿʦʤ ʧʦʩʪʫʧʢʘ ʩʪʝʯʘʿʘ ʢʘʦ 

ʣʝʛʘʣʥʦʛ ʤʝʭʘʥʠʟʤʘ ʢʦʿʠ ʦʤʦʛʫ˂ʘʚʘ ʧʦʚʝʨʠʦʮʠʤʘ ʜʘ ʧʨʝʫʟʤʫ ʢʦʨʧʦʨʘʮʠʿʫ ʢʦʿʘ ʩʝ 

ʥʘʣʘʟʠ ʫ ʬʠʥʘʥʩʠʿʩʢʠʤ ʥʝʧʨʠʣʠʢʘʤʘ.57 ɼʠʨʝʢʪʥʠ ʪʨʦʰʢʦʚʠ ʩʪʝʯʘʿʘ ʦʙʫʭʚʘʪʘʿʫ 

ʧʨʘʚʥʝ, ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʝ, ʪʨʦʰʢʦʚʝ ʘʥʛʘʞʦʚʘˁʘ ʜʦʜʘʪʥʦ ʧʦʪʨʝʙʥʠʭ ʨʘʟʣʠʯʠʪʠʭ 

                                                           
52ʇʦʨʝʜ ʧʨʝʜʥʦʩʪʠ ʟʘʜʫʞʠʚʘˁʘ ʫ ʚʠʜʫ ʛʝʥʝʨʠʩʘˁʘ ʧʦʨʝʩʢʠʭ ʫʰʪʝʜʘ, ʜʫʛ ʤʦʞʝ ʙʠʪʠ ʤʝʭʘʥʠʟʘʤ ʟʘ 

ʩʤʘˁʝˁʝ ʘʛʝʥʮʠʿʩʢʠʭ ʪʨʦʰʢʦʚʘ ʥʘʩʪʘʣʠʭ ʠʟʤʝʹʫ ʤʝʥʘ˅ʝʨʘ ʠ ʚʣʘʩʥʠʢʘ ʢʘʜʘ ʿʝ ʫ ʧʠʪʘˁʫ ʨʘʩʧʦʜʝʣʘ 

ʩʣʦʙʦʜʥʦʛ ʥʦʚʯʘʥʦʛ ʪʦʢʘ ʦ ʯʝʤʫ ˂ʝ ʚʠʰʝ ʨʝʯʠ ʙʠʪʠ ʫ ʥʘʨʝʜʥʠʤ ʜʝʣʦʚʠʤʘ ʜʠʩʝʨʪʘʮʠʿʝ. 
53 Gitman, J. L. & Zutter, J. C. (2012). Principles of Managerial Finance, 13th Edition, Prentice Hall, Boston. 

p. 527 
54 Kraus, A. & Litzenberger H. R. (1973). A State-Preference Model of Optimal Finance Leverage. The 

Journal of Finance, 28(4), 911-922. 
55 Stiglitz, J.E. (1988). Why Financial Structure Matters. Journal of Economic Perspectives, 2(4), 121-126. 
56 Andrade, G. & Kaplan, N. S. (1998). How Costly is Financial (Not Economic) Distress? Evidence from 

Highly Leveraged Transactions that Became Distressed. The Journal of Finance, 53(5), 1443-1493. 
57 Brealey, A. R., Myers, C. S. & Allen, F. (2011). ʦʧ. ʮʠʪ. pp. 447-448 
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ʩʪʨʫʯʥʠʭ ʣʠʮʘ ʠ ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʝ ʪʨʦʰʢʦʚʝ.58 ʀʥʜʠʨʝʢʪʥʠ ʪʨʦʰʢʦʚʠ ʩʪʝʯʘʿʘ 

ʧʨʝʜʩʪʘʚˀʘʿʫ ʪʨʦʰʢʦʚʝ ʢʦʿʠ ʥʘʩʪʘʿʫ ʧʨʝ ʧʦʢʨʝʪʘˁʘ ʩʪʝʯʘʿʘ, ʥʠʩʫ ʬʠʢʩʥʠ ʠ ʥʘʩʪʘʿʫ 

ʢʘʜ ʧʦʪʨʦʰʘʯʠ, ʟʘʧʦʩʣʝʥʠ ʠ ʜʦʙʘʚˀʘʯʠ ʫʦʯʝ ʜʘ ʧʨʝʜʫʟʝ˂ʝ ʠʤʘ ʦʜʨʝʹʝʥʠʭ 

ʬʠʥʘʥʩʠʿʩʢʠʭ ʧʦʪʝʰʢʦ˂ʘ ʠ ʥʘʿʯʝʰ˂ʝ ʫʢˀʫʯʫʿʫ ʪʨʦʰʢʦʚʝ ʠʟʛʫʙˀʝʥʠʭ ʧʨʠʭʦʜʘ, 

ʠʟʛʫʙˀʝʥʦʛ ʧʨʦʬʠʪʘ ʠ ʠʟʛʫʙˀʝʥʦʛ ʫʛʣʝʜʘ.59 

ɽʤʧʠʨʠʿʩʢʦ ʠʩʧʠʪʠʚʘˁʝ ʚʝʣʠʯʠʥʝ ʫʢʫʧʥʠʭ ʪʨʦʰʢʦʚʘ ʩʪʝʯʘʿʘ ʩʧʨʦʚʝʜʝʥʦ ʦʜ 

ʩʪʨʘʥʝ ɺʘʨʥʝʨʘ ʫʢʘʟʫʿʝ ʜʘ ʩʫ ʪʨʦʰʢʦʚʠ ʩʪʝʯʘʿʘ ʚʝ˂ʠ ʢʦʜ ʢʦʨʧʦʨʘʮʠʿʘ ʩʘ ʚʝ˂ʦʤ 

ʪʨʞʠʰʥʦʤ ʚʨʝʜʥʦʰ˂ʫ ʢʘʧʠʪʘʣʘ, ʤʘʜʘ ʩʫ ʧʨʦʧʦʨʮʠʦʥʘʣʥʦ ʚʝ˂ʠ ʢʦʜ ʢʦʨʧʦʨʘʮʠʿʘ ʩʘ 

ʤʘˁʦʤ ʪʨʞʠʰʥʦʤ ʚʨʝʜʥʦʰ˂ʫ ʢʘʧʠʪʘʣʘ. ʊʘʢʦʹʝ, ɺʝʨʥʝʨ ʠʩʪʠʯʝ ʜʘ ʧʨʘʚʥʠ ʠ 

ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʠ ʪʨʦʰʢʦʚʠ ʧʨʝʜʩʪʘʚˀʘʿʫ 5,3% ʪʨʞʠʰʥʝ ʚʨʝʜʥʦʩʪʠ ʠʤʦʚʠʥʝ ʧʨʝ 

ʦʪʧʦʯʠˁʘˁʘ ʩʪʝʯʘʿʘ.60 ʈʝʟʫʣʪʘʪʠ ɸʣʪʤʘʥʦʚʝ ʩʪʫʜʠʿʝ ʦʪʢʨʠʚʘʿʫ ʜʘ ʪʨʦʰʢʦʚʠ ʩʪʝʯʘʿʘ 

ʥʠʩʫ ʪʨʠʚʠʿʘʣʥʠ ʠ ʜʘ ʫ ʥʝʢʠʤ ʩʣʫʯʘʿʝʚʠʤʘ ʧʨʝʣʘʟʝ 20% ʪʨʞʠʰʥʝ ʚʨʝʜʥʦʩʪʠ 

ʢʦʨʧʦʨʘʮʠʿʝ ʛʦʜʠʥʫ ʜʘʥʘ ʧʨʝ ʩʪʝʯʘʿʘ, ʘ ʜʘ ʩʝ ʫ ʧʨʦʩʝʢʫ ʢʨʝ˂ʫ ʠʟʤʝʹʫ 11% ʠ 17% 

ʪʨʞʠʰʥʝ ʚʨʝʜʥʦʩʪʠ ʢʦʨʧʦʨʘʮʠʿʝ ʪʨʠ ʛʦʜʠʥʝ ʧʨʝ ʧʦʢʨʝʪʘˁʘ ʩʪʝʯʘʿʘ.61  

ʂʘʢʦ ʚʝʨʦʚʘʪʥʦ˂ʘ ʧʦʢʨʝʪʘˁʘ ʩʪʝʯʘʿʘ ʦʙʠʯʥʦ ʥʠʿʝ ʣʠʥʝʘʨʥʘ ʬʫʥʢʮʠʿʘ ʩʪʝʧʝʥʘ 

ʟʘʜʫʞʝʥʦʩʪʠ ʥʝʛʦ ʨʘʩʪʝ ʧʦ ʨʘʩʪʫ˂ʦʿ ʩʪʦʧʠ ʠʟʥʘʜ ʦʜʨʝʹʝʥʦʛ ʥʠʚʦʘ ʟʘʜʫʞʝʥʦʩʪʠ, ʪʘʢʦ 

˂ʝ ʦʯʝʢʠʚʘʥʠ ʪʨʦʰʢʦʚʠ ʩʪʝʯʘʿʘ ʨʘʩʪʠ ʥʘ ʦʚʘʿ ʥʘʯʠʥ.62 ʉʭʦʜʥʦ ʪʦʤʝ, ʚʨʝʜʥʦʩʪ 

ʢʦʨʧʦʨʘʮʠʿʝ ʬʠʥʘʥʩʠʨʘʥʝ ʢʦʤʙʠʥʘʮʠʿʦʤ ʩʦʧʩʪʚʝʥʦʛ ʠ ʧʦʟʘʿʤˀʝʥʦʛ ʢʘʧʠʪʘʣʘ ʤʦʞʝ 

ʜʘ ʙʫʜʝ ʩʭʚʘ˂ʝʥʘ ʢʘʦ ʚʨʝʜʥʦʩʪ ʢʦʨʧʦʨʘʮʠʿʝ ʢʦʿʘ ʩʝ ʬʠʥʘʥʩʠʨʘ ʩʘʤʦ ʠʟ ʩʦʧʩʪʚʝʥʠʭ 

ʠʟʚʦʨʘ, ʫʚʝ˂ʘʥʫ ʟʘ ʩʘʜʘʰˁʫ ʚʨʝʜʥʦʩʪ ʥʝʪʦ ʧʦʨʝʩʢʠʭ ʫʰʪʝʜʘ ʠ ʫʤʘˁʝʥʫ ʟʘ ʩʘʜʘʰˁʫ 

ʚʨʝʜʥʦʩʪ ʪʨʦʰʢʦʚʘ ʩʪʝʯʘʿʘ.  

ʇʦʨʝʜ ʪʨʦʰʢʦʚʘ ʩʪʝʯʘʿʘ, ʩʭʦʜʥʦ ʢʦʤʧʨʦʤʠʩʥʦʿ ʪʝʦʨʠʿʠ, ʫ ʘʥʘʣʠʟʫ ʪʨʝʙʘ 

ʫʢˀʫʯʠʪʠ ʠ ʘʛʝʥʮʠʿʩʢʝ ʪʨʦʰʢʦʚʝ (agency costs).63 ʍʘʨʠʩ ʠ ʈʘʚʠʚ ʫʢʘʟʫʿʫ ʥʘ ʪʦ ʜʘ 

ʘʛʝʥʮʠʿʩʢʠ ʪʨʦʰʢʦʚʠ ʥʘʩʪʘʿʫ ʢʘʦ ʧʦʩʣʝʜʠʮʘ ʩʫʢʦʙʘ ʠʥʪʝʨʝʩʘ ʚʣʘʩʥʠʢʘ ʠ ʤʝʥʘ˅ʝʨʘ, 

ʦʜʥʦʩʥʦ ʢʨʝʜʠʪʦʨʘ ʠ ʚʣʘʩʥʠʢʘ,64 ʜʦʢ ʊʦʤʩʝʥ ʠ ʇʝʜʝʨʩʝʥ ʠʩʪʠʯʫ ʜʘ ʩʫ ʘʛʝʥʮʠʿʩʢʠ 

                                                           
58 Samuels, J. M., Wilkes, F. M. & Brayshaw, R. E. (1995). ʦʧ. ʮʠʪ. p. 659 
59 ʀʙʠʜ. p 659 
60 Warner, J. B. (1977). Bankruptcy Costs: Some Evidence, The Journal of Finance, 32(2), 337-347.  
61 Altman, I. E. (1984). A Further Empirical Investigation of the Bankruptcy Cost Question. The Journal of 

Finance, 39(4), 1067-1089. 
62 Van Horne C. J. (1995). ʦʧ. ʮʠʪ. p. 274 
63 ʉʚʝʦʙʫʭʚʘʪʥʘ ʘʥʘʣʠʟʘ ʘʛʝʥʮʠʿʩʢʠʭ ʢʦʥʬʣʠʢʘʪʘ ʠ ʪʨʦʰʢʦʚʘ ʧʦʚʝʟʘʥʠʭ ʩʘ ˁʠʤʘ, ˁʠʭʦʚʝ ʫʣʦʛʝ ʠ 

ʟʥʘʯʘʿʘ ʧʨʠʣʠʢʦʤ ʠʟʙʦʨʘ ʦʧʪʠʤʘʣʥʝ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ, ʢʘʦ ʠ ʥʘʯʠʥʘ ʟʘ ˁʠʭʦʚʦ ʩʤʘˁʝˁʝ, ʙʠ˂ʝ ʜʘʪʘ 

ʫ ʥʘʨʝʜʥʠʤ ʜʝʣʦʚʠʤʘ ʜʠʩʝʨʪʘʮʠʿʝ.  
64 Harris, M., & Raviv, A. (1991). The Theory of Capital Structure. ʊhe Journal of Finance, 46(1), 297-355. 
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ʪʨʦʰʢʦʚʠ ʢʨʠʪʠʯʥʦ ʧʠʪʘˁʝ ʫ ʦʜʥʦʩʫ ʠʟʤʝʹʫ ʚʣʘʩʥʠʢʘ ʠ ʢʨʝʜʠʪʦʨʘ.65 ɸʛʝʥʮʠʿʩʢʠ 

ʪʨʦʰʢʦʚʠ ʧʨʝʜʩʪʘʚˀʘʿʫ ʪʨʦʰʢʦʚʝ ʜʠʨʝʢʪʥʦʛ ʠʣʠ ʠʥʜʠʨʝʢʪʥʦʛ ʦʩʠʛʫʨʘˁʘ ʜʘ ˂ʝ 

ʤʝʥʘ˅ʤʝʥʪ ʨʘʜʠʪʠ ʫ ʥʘʿʙʦˀʝʤ ʠʥʪʝʨʝʩʫ ʚʣʘʩʥʠʢʘ ʩʦʧʩʪʚʝʥʦʛ ʠ ʧʦʟʘʿʤˀʝʥʦʛ 

ʢʘʧʠʪʘʣʘ.66 ʊʨʦʰʢʦʚʠ ʢʦʿʠ ʥʘʩʪʘʿʫ ʢʘʦ ʧʦʩʣʝʜʠʮʘ ʩʫʢʦʙʘ ʠʥʪʝʨʝʩʘ ʚʣʘʩʥʠʢʘ ʠ 

ʤʝʥʘ˅ʝʨʘ ʫʢˀʫʯʫʿʫ ʪʨʦʰʢʦʚʝ ʜʦʜʘʪʥʦʛ ʩʪʠʤʫʣʠʩʘˁʘ ʤʝʥʘ˅ʤʝʥʪʘ (ʥʧʨ. ʥʘʛʨʘʜʝ, 

ʙʦʥʫʩʠ) ʠ ʪʨʦʰʢʦʚʝ ʢʦʿʠ ʥʘʩʪʘʿʫ ʫ ʧʨʦʮʝʩʫ ʢʦʥʪʨʦʣʝ ʠ ʥʘʜʛʣʝʜʘˁʘ ʤʝʥʘ˅ʤʝʥʪʘ ʫ 

ʮʠˀʫ ʩʤʘˁʝˁʘ ʠʣʠ ʝʣʠʤʠʥʘʮʠʿʝ ʥʝʞʝˀʝʥʦʛ ʧʦʥʘʰʘˁʘ ʤʝʥʘ˅ʤʝʥʪʘ. ɸʛʝʥʮʠʿʩʢʝ 

ʪʨʦʰʢʦʚʝ ʥʘʩʪʘʣʝ ʢʘʦ ʧʦʩʣʝʜʠʮʘ ʢʦʥʬʣʠʢʪʘ ʠʥʪʝʨʝʩʘ ʢʨʝʜʠʪʦʨʘ ʠ ʚʣʘʩʥʠʢʘ, ʄʘʿʝʨʩ 

ʚʠʜʠ ʢʘʦ ʠʥʜʠʨʝʢʪʥʝ ʪʨʦʰʢʦʚʝ ʩʪʝʯʘʿʘ.67 ʆʥ ʦʙʿʘʰˁʘʚʘ ʜʘ ʩʘʤʘ ʧʨʝʪˁʘ ʜʘ ʩʝ 

ʢʦʨʧʦʨʘʮʠʿʘ ʤʦʞʝ ʩʫʦʯʠʪʠ ʩʘ ʬʠʥʘʥʩʠʿʩʢʠʤ ʥʝʧʨʠʣʠʢʘʤʘ ʛʝʥʝʨʠʰʝ ʘʛʝʥʮʠʿʩʢʝ 

ʪʨʦʰʢʦʚʝ, ʿʝʨ ʪʘʜʘ ʤʦʞʝ ʜʦ˂ʠ ʜʦ ʪʦʛʘ ʜʘ ʘʢʮʠʦʥʘʨʠ ʥʠʩʫ ʟʘʠʥʪʝʨʝʩʦʚʘʥʠ ʟʘ 

ʨʝʘʣʠʟʘʮʠʿʫ ʧʨʦʿʝʢʪʘ ʩʘ ʧʦʟʠʪʠʚʥʦʤ ʥʝʪʦ ʩʘʜʘʰˁʦʤ ʚʨʝʜʥʦʰ˂ʫ, ʤʦʛʫ ʩʝ ʦʧʨʝʜʝʣʠʪʠ 

ʟʘ ʨʠʟʠʯʥʫ ʩʪʨʘʪʝʛʠʿʫ ʠʥʚʝʩʪʠʨʘˁʘ ʠ/ʠʣʠ  ʟʘʣʘʛʘʪʠ ʩʝ ʟʘ ʨʘʩʧʦʜʝʣʫ ʜʦʙʠʪʠ ʫ ʢʦʨʠʩʪ 

ʠʩʧʣʘʪʝ ʜʠʚʠʜʝʥʜʝ. ɿʘʧʨʘʚʦ, ʝʢʩʧʨʦʧʨʠʿʘʮʠʿʘ ʙʦʛʘʪʩʪʚʘ ʧʦʚʝʨʠʣʘʮʘ ʥʘ ʨʘʟʥʝ ʥʘʯʠʥʝ 

ʠ ʧʨʘʚʠʣʦ Ăʿʘ ʧʨʚʠñ ʥʘʿʙʦˀʝ ʠʣʫʩʪʨʫʿʫ ʧʦʪʨʝʙʫ ʜʘ ʢʨʝʜʠʪʦʨʠ ʥʘʜʛʣʝʜʘʿʫ ʘʢʪʠʚʥʦʩʪʠ 

ʘʢʮʠʦʥʘʨʘ. ʋʢˀʫʯʠʚʘˁʝʤ ʘʛʝʥʮʠʿʩʢʠʭ ʪʨʦʰʢʦʚʘ ʫ ʨʘʟʤʘʪʨʘˁʝ ʫʦʯʝʥʦ ʿʝ ʜʘ ʦʥʠ, 

ʩʣʠʯʥʦ ʪʨʦʰʢʦʚʠʤʘ ʬʠʥʘʥʩʠʿʩʢʠʭ ʥʝʧʨʠʣʠʢʘ ʠʟʘʟʠʚʘʿʫ ʨʘʩʪ ʧʦʥʜʝʨʠʩʘʥʝ ʧʨʦʩʝʯʥʝ 

ʮʝʥʝ ʢʘʧʠʪʘʣʘ ʠ ʩʤʘˁʝˁʝ ʚʨʝʜʥʦʩʪʠ ʢʦʨʧʦʨʘʮʠʿʝ.68  

ʀʤʘʿʫ˂ʠ ʫ ʚʠʜʫ ʠʟʥʝʪʝ ʧʨʝʜʥʦʩʪʠ ʠ ʥʝʜʦʩʪʘʪʢʝ ʢʦʨʠʰ˂ʝˁʘ ʜʫʛʘ, ʫʢʫʧʥʘ 

ʚʨʝʜʥʦʩʪ ʢʦʨʧʦʨʘʮʠʿʝ, ʩʭʦʜʥʦ ʢʦʤʧʨʦʤʠʩʥʦʿ ʪʝʦʨʠʿʠ ʧʨʝʜʩʪʘʚˀʘ ʚʨʝʜʥʦʩʪ 

ʢʦʨʧʦʨʘʮʠʿʝ ʙʝʟ ʜʫʛʘ ʫʚʝ˂ʘʥʫ ʟʘ ʩʘʜʘʰˁʫ ʚʨʝʜʥʦʩʪ ʥʝʪʦ ʧʦʨʝʩʢʠʭ ʫʰʪʝʜʘ ʠ ʫʤʘˁʝʥʫ 

ʟʘ ʟʙʠʨ ʩʘʜʘʰˁʠʭ ʚʨʝʜʥʦʩʪʠ ʪʨʦʰʢʦʚʘ ʩʪʝʯʘʿʘ ʠ ʘʛʝʥʮʠʿʩʢʠʭ ʪʨʦʰʢʦʚʘ (ʉʣʠʢʘ 4). 

ʄʦʞʝ ʩʝ ʟʘʢˀʫʯʠʪʠ ʜʘ ʧʦʨʘʩʪ ʩʪʝʧʝʥʘ ʟʘʜʫʞʝʥʦʩʪʠ ʦʜ ʆ ʜʦ ɸ ʫʪʠʯʝ ʥʘ ʨʘʩʪ 

ʚʨʝʜʥʦʩʪʠ ʢʦʨʧʦʨʘʮʠʿʝ ʟʙʦʛ ʧʦʟʠʪʠʚʥʦʛ ʝʬʝʢʪʘ ʧʦʨʝʩʢʠʭ ʫʰʪʝʜʘ. ɿʘ ʩʪʝʧʝʥ 

ʟʘʜʫʞʝʥʦʩʪʠ ʠʟʤʝʹʫ ʪʘʯʘʢʘ ɸ ʠ ɹ, ʢʦʿʠ ʄʄ ʥʘʟʠʚʘʿʫ Ăʮʠˀʘʥʠ ʨʘʮʠʦ ʜʫʛʘñ, ʚʨʝʜʥʦʩʪ 

ʢʦʨʧʦʨʘʮʠʿʝ ʩʝ ʥʘʣʘʟʠ ʫ ʬʘʟʠ ʩʪʘʛʥʘʮʠʿʝ, ʿʝʨ ʨʘʩʪ ʘʛʝʥʮʠʿʩʢʠ ʪʨʦʰʢʦʚʘ ʠ ʪʨʦʰʢʦʚʘ 

ʩʪʝʯʘʿʘ ʧʦʩʪʝʧʝʥʦ ʧʦʪʠʨʫ ʧʦʟʠʪʠʚʘʥ ʝʬʝʢʘʪ ʧʦʨʝʩʢʠʭ ʫʰʪʝʜʘ. ʅʘʢʦʥ ʥʠʚʦʘ 

ʟʘʜʫʞʝʥʦʩʪʠ ɹ, ʥʝʪʦ ʧʦʨʝʩʢʝ ʫʰʪʝʜʝ ʥʝ ʤʦʛʫ ʜʘ ʢʦʤʧʝʥʟʫʿʫ ʟʥʘʯʘʿʘʥ ʨʘʩʪ ʪʨʦʰʢʦʚʘ 

ʩʪʝʯʘʿʘ ʠ ʘʛʝʥʮʠʿʩʢʠʭ ʪʨʦʰʢʦʚʘ, ʰʪʦ ʜʦʚʦʜʠ ʜʦ ʨʘʩʪʘ ʧʦʥʜʝʨʠʩʘʥʝ ʧʨʦʩʝʯʥʝ ʮʝʥʝ 

ʢʘʧʠʪʘʣʘ ʠ ʩʤʘˁʝˁʘ ʚʨʝʜʥʦʩʪʠ ʢʦʨʧʦʨʘʮʠʿʝ. 

                                                           
65 Thomsen, S., & Pedersen, T. (2000). Ownership Structure and Economic Performance in the Largest 

European Companies. Strategic Management Journal, 21(6), 689-705. 
66 Samuels, J. M., Wilkes, F. M. & Brayshaw, R. E. (1995). ʦʧ. ʮʠʪ. p. 662 
67 Myers, C. S. (2003). ʦʧ. ʮʠʪ. 
68 Jensen, C. M. & Meckling, H. W. (1976). ʦʧ. ʮʠʪ. 
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ʉʣʠʢʘ 4: ʊʨʞʠʰʥʘ ʚʨʝʜʥʦʩʪ ʠ ʩʪʝʧʝʥ ʟʘʜʫʞʝʥʦʩʪʠ ï ʂʦʤʧʨʦʤʠʩʥʘ ʪʝʦʨʠʿʘ 

ʀʟʚʦʨ: ʋʟ ʦʜʨʝʹʝʥʝ ʤʦʜʠʬʠʢʘʮʠʿʝ ʉʪʘʥʯʠ˂, ʇ. (2007). ʂʦʤʧʨʦʤʠʩʥʘ ʪʝʦʨʠʿʘ ʩʪʨʫʢʪʫʨʝ 

ʢʘʧʠʪʘʣʘ, ʈʘʯʫʥʦʚʦʜʩʪʚʦ, 1-2, ʩʪʨ. 82 

ʉʭʚʘʪʘˁʝ ʜʘ ʩʝ ʦʧʪʠʤʘʣʥʠ ʩʪʝʧʝʥ ʟʘʜʫʞʝʥʦʩʪʠ ʤʝˁʘ ʩʘ ʧʨʦʪʦʢʦʤ ʚʨʝʤʝʥʘ ʿʝ 

ʧʦʟʥʘʪʦ ʢʘʦ ʪʝʦʨʠʿʘ ʜʠʥʘʤʠʯʢʦʛ ʢʦʤʧʨʦʤʠʩʘ (Dynamic trade-off theory). ɿʘʧʨʘʚʦ, 

ʚʨʝʜʥʦʩʪ ʢʦʨʧʦʨʘʮʠʿʝ ʠ ʥʦʚʯʘʥʠ ʪʦʢʦʚʠ ʚʨʝʤʝʥʦʤ ʩʝ ʤʝˁʘʿʫ, ʧʘ ʩʝ ʥʝ ʤʦʞʝ 

ʦʯʝʢʠʚʘʪʠ ʜʘ ʨʘʮʠʦ ʜʫʛʘ ʙʫʜʝ ʢʦʥʩʪʘʥʪʥʦ ʥʘ ʠʩʪʦʤ ʥʠʚʦʫ.69 ʉ ʪʠʤ ʫ ʚʝʟʠ ʩʫ ʫ 

ʘʥʘʣʠʟʫ ʫʢˀʫʯʝʥʘ ʦʯʝʢʠʚʘˁʘ ʢʦʨʧʦʨʘʮʠʿʝ ʠ ʪʨʦʰʢʦʚʠ ʧʨʠʣʘʛʦʹʘʚʘˁʘ (adjustment 

cost)70 ʩʪʘʪʠʯʢʠ ʜʝʬʠʥʠʩʘʥʦʤ ʦʧʪʠʤʘʣʥʦʤ ʥʠʚʦʫ ʟʘʜʫʞʝʥʦʩʪʠ (ʥʘ ʦʙʠʤ ʠ ʙʨʟʠʥʫ 

ʧʨʠʣʘʛʦʹʘʚʘˁʘ ʫʪʠʯʝ ʫʜʘˀʝʥʦʩʪ ʪʨʝʥʫʪʥʝ ʦʜ ʮʠˀʘʥʝ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ).71 

ʆʜʥʦʩʥʦ, ʪʝʦʨʠʿʘ ʜʠʥʘʤʠʯʢʦʛ ʢʦʤʧʨʦʤʠʩʘ ʩʫʛʝʨʠʰʝ ʜʘ ʢʦʨʧʦʨʘʮʠʿʝ ʠʤʘʿʫ ʮʠˀʘʥʫ 

ʟʦʥʫ ʟʘʜʫʞʠʚʘˁʘ ʠ ʜʘ ʩʪʨʫʢʪʫʨʫ ʢʘʧʠʪʘʣʘ ʪʨʝʙʘ ʧʨʠʣʘʛʦʜʠʪʠ ʦʧʪʠʤʘʣʥʦʤ ʥʠʚʦʫ ʫ 

ʜʘʪʦʤ ʪʨʝʥʫʪʢʫ, ʫʢʦʣʠʢʦ ʪʨʦʰʢʦʚʠ ʧʨʠʣʘʛʦʹʘʚʘˁʘ ʤʦʛʫ ʙʠʪʠ ʥʘʜʦʢʥʘʹʝʥʠ ʠʟ 

ʢʦʨʠʩʪʠ ʪʦʛ ʧʨʠʣʘʛʦʹʘʚʘˁʘ.72  

ɿʘʢˀʫʯʮʠ ʢʦʤʧʨʦʤʠʩʥʝ ʪʝʦʨʠʿʝ ʩʫ ʙʠʣʠ ʧʨʝʜʤʝʪ ʠʩʪʨʘʞʠʚʘˁʘ ʚʠʰʝ 

ʝʤʧʠʨʠʿʩʢʠʭ ʩʪʫʜʠʿʘ. ʇʫʪʝʤ ʪʝʩʪʠʨʘˁʘ ʩʚʦʛ ʜʝʩʢʨʠʧʪʠʚʥʦʛ ʤʦʜʝʣʘ ʦ ʠʟʙʦʨʫ ʠʟʤʝʹʫ 

                                                           
69 Myers, C. S. (2003). ʦʧ. ʮʠʪ. 
70 ʅʘʿʚʝ˂ʠ ʜʝʦ ʪʨʦʰʢʦʚʘ ʧʨʠʣʘʛʦʹʘʚʘˁʘ, ʩʝ ʦʜʥʦʩʠ ʥʘ ʪʨʘʥʩʢʘʮʠʦʥʝ ʪʨʦʰʢʦʚʝ (transactions costs), ʢʦʿʠ 

ʧʨʝʜʩʪʘʚˀʘʿʫ ʨʝʘʣʥʫ ʢʘʪʝʛʦʨʠʿʫ ʪʨʦʰʢʦʚʘ ʧʨʠʣʠʢʦʤ ʧʨʦʤʝʥʝ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ (ʪʨʘʥʩʘʢʮʠʿʘ ʢʦʿʠʤʘ 

ʩʝ ʧʦʚʝ˂ʘʚʘ ʠʣʠ ʩʤʘˁʫʿʝ ʫʜʝʦ ʘʢʮʠʿʩʢʦʛ ʢʘʧʠʪʘʣʘ ʠʣʠ ʜʫʛʘ ʫ ʩʪʨʫʢʪʫʨʠ ʢʘʧʠʪʘʣʘ) ʫ ʪʝʞˁʠ ʜʘ ʦʥʘ ʙʫʜʝ 

ʦʧʪʠʤʘʣʥʘ. 
71 Frank, Z. M. & Goyal, K. V. (2008). Trade-Off and Pecking Order Theories of Debt, Edited by Eckbo, B. 

E., Handbook of Empirical Corporate Finance, Amsterdam: Elsevier/North Holland, Vol. 2, Chapter 12, 

135-197. 
72 Fischer, E.O., Heinkel, R. & Zechner, J., (1989). Dynamic Capital Structure Choice: Theory and Tests. The 

Journal of Finance, 44(1), 19-40. 

O          A               ɹ           ʉʪʝʧʝʥ ʟʘʜʫʞʝʥʦʩʪʠ 

ɺʨʝʜʥʦʩʪ 

ʉʘʜʘʰˁʘ ʚʨʝʜʥʦʩʪ ʪʨʦʰʢʦʚʘ 

ʩʪʝʯʘʿʘ ʠ ʘʛʝʥʮʠʿʩʢʠʭ ʪʨʦʰʢʦʚʘ 

ʋʢʫʧʥʘ ʚʨʝʜʥʦʩʪ ʢʦʨʧʦʨʘʮʠʿʝ  

(ʝʬʝʢʘʪ ʧʦʨʝʩʢʠʭ ʫʰʪʝʜʘ) 

ʍʠʧʦʪʝʟʘ ʥʝʟʘʚʠʩʥʦʩʪʠ ï 

ʫʢʫʧʥʘ ʚʨʝʜʥʦʩʪ ʢʦʨʧʦʨʘʮʠʿʝ 

ʋʢʫʧʥʘ ʚʨʝʜʥʦʩʪ 

ʢʦʨʧʦʨʘʮʠʿʝ 

(ʢʦʤʧʨʦʤʠʩʥʘ ʪʝʦʨʠʿʘ)  

ʉʘʜʘʰˁʘ ʚʨʝʜʥʦʩʪ ʥʝʪʦ 

ʧʦʨʝʩʢʠʭ ʫʰʪʝʜʘ 

ɺʨʝʜʥʦʩʪ ʢʦʨʧʦʨʘʮʠʿʝ 

ʬʠʥʘʥʩʠʨʘʥʝ ʩʦʧʩʪʚʝʥʠʤ 

ʢʘʧʠʪʘʣʦʤ 

ʋʢʫʧʥʘ ʚʨʝʜʥʦʩʪ ʢʦʨʧʦʨʘʮʠʿʝ  

(ʝʬʝʢʘʪ ʥʝʪʦ ʧʦʨʝʩʢʠʭ 

ʫʰʪʝʜʘ) 
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ʩʦʧʩʪʚʝʥʦʛ ʠ ʜʫʛʦʨʦʯʥʦʛ ʧʦʟʘʿʤˀʝʥʦʛ ʢʘʧʠʪʘʣʘ, ʟʘʩʥʦʚʘʥʦʛ ʥʘ ʪʝʦʨʠʿʠ ʠ ʧʦʩʪʦʿʝ˂ʠʤ 

ʧʦʜʘʮʠʤʘ ʦ 748 ʢʦʨʧʦʨʘʮʠʿʘ ʫ ɺʝʣʠʢʦʿ ɹʨʠʪʘʥʠʿʠ ʟʘ ʧʝʨʠʦʜʫ ʦʜ 1959. ʜʦ 1970. 

ʛʦʜʠʥʝ, ʄʘʰ ʟʘʢˀʫʯʫʿʝ ʜʘ ʢʦʨʧʦʨʘʮʠʿʝ ʧʨʠʣʠʢʦʤ ʠʟʙʦʨʘ ʠʟʚʦʨʘ ʬʠʥʘʥʩʠʨʘˁʘ ʠʤʘʿʫ 

ʫ ʚʠʜʫ ʮʠˀʘʥʠ ʨʘʮʠʦ ʜʫʛʦʨʦʯʥʦʛ ʠ ʢʨʘʪʢʦʨʦʯʥʦʛ ʜʫʛʘ ʫ ʫʢʫʧʥʦʤ ʧʦʟʘʿʤˀʝʥʦʤ 

ʢʘʧʠʪʘʣʫ.73 ʆʥ ʜʦʜʘʿʝ ʜʘ ʿʝ ʠʟʙʦʨ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ ʧʦʜ ʟʥʘʯʘʿʥʠʤ ʫʪʠʮʘʿʝʤ 

ʪʨʞʠʰʥʠʭ ʫʩʣʦʚʘ ʠ ʠʩʪʦʨʠʿʩʢʦʛ ʢʨʝʪʘˁʘ ʮʝʥʘ ʢʦʤʧʦʥʝʥʪʠ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ. 

ɹʦʚʝʥ ʠ ʦʩʪʘʣʠ ʠʩʪʠʯʫ ʜʘ ʢʦʨʧʦʨʘʮʠʿʝ ʠʟ ʠʩʪʝ ʧʨʠʚʨʝʜʥʝ ʛʨʘʥʝ ʠʤʘʿʫ ʩʣʠʯʥʝ 

ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ, ʜʘ ʿʝ ʧʨʦʩʝʯʘʥ ʩʪʝʧʝʥ ʟʘʜʫʞʝʥʦʩʪʠ ʫ ʛʨʘʥʠ ʩʪʘʙʠʣʘʥ ʪʦʢʦʤ 

ʚʨʝʤʝʥʘ ʠ ʜʘ ʢʦʨʧʦʨʘʮʠʿʝ ʫ ʦʜʨʝʹʝʥʦʿ ʛʨʘʥʠ ʪʝʞʝ ʜʘ ʠʤʘʿʫ ʩʪʨʫʢʪʫʨʫ ʢʘʧʠʪʘʣʘ ʢʦʿʘ ʿʝ 

ʧʨʠʙʣʠʞʥʘ ʛʨʘʥʩʢʦʤ ʧʨʦʩʝʢʫ, ʰʪʦ ʧʦʪʚʨʹʫʿʝ ʜʘ ʧʦʩʪʦʿʠ ʮʠˀʘʥʘ ʩʪʨʫʢʪʫʨʘ 

ʢʘʧʠʪʘʣʘ.74  

ʊʘʛʘʨʪ ʦʪʢʨʠʚʘ ʜʘ ʿʝ ʢʨʝʪʘˁʝ ʪʨʞʠʰʥʝ ʚʨʝʜʥʦʩʪʠ ʘʢʮʠʿʩʢʦʛ ʢʘʧʠʪʘʣʘ ʠʥʚʝʨʟʥʦ 

ʢʨʝʪʘˁʫ ʪʨʞʠʰʥʝ ʚʨʝʜʥʦʩʪʠ ʜʫʛʦʨʦʯʥʦʛ ʜʫʛʘ, ʯʠʤʝ ʧʦʪʚʨʹʫʿʝ ʟʘʢˀʫʯʢʝ ʪʝʦʨʠʿʝ 

ʩʪʘʪʠʯʢʦʛ ʢʦʤʧʨʦʤʠʩʘ.75 ʊʘʢʦʹʝ, ʂʿʝʣʤʘʥ ʠ ʍʘʥʩʝʥ ʠʩʪʠʯʫ ʜʘ ʧʨʝʜʫʟʝ˂ʘ ʫ ʌʠʥʩʢʦʿ 

ʪʝʞʝ ʫʩʧʦʩʪʘʚˀʘˁʫ ʦʧʪʠʤʘʣʥʝ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ ʢʦʨʠʩʪʝ˂ʠ ʧʦʣʠʪʠʢʫ ʮʠˀʘʥʦʛ 

ʦʜʥʦʩʘ ʜʫʛʘ ʠ ʩʦʧʩʪʚʝʥʦʛ ʢʘʧʠʪʘʣʘ.76 ʊʝʦʨʠʿʩʢʦ ʩʪʘʥʦʚʠʰʪʝ ʢʦʤʧʨʦʤʠʩʥʝ ʪʝʦʨʠʿʝ 

ʧʦʪʚʨʹʫʿʫ ʠ ʨʝʟʫʣʪʘʪʠ ʩʪʫʜʠʿʝ ʌʨʝʥʢʘ ʠ ɻʦʿʘʣʘ ʩʧʨʦʚʝʜʝʥʝ ʥʘ ʫʟʦʨʢʫ ʘʤʝʨʠʯʢʠʭ 

ʢʦʨʧʦʨʘʮʠʿʘ ʯʠʿʠʤ ʩʝ ʘʢʮʠʿʘʤʘ ʿʘʚʥʦ ʪʨʛʫʿʝ ʟʙʦʛ ʫʦʯʝʥʦʛ ʧʦʨʘʩʪʘ ʥʠʚʦʘ ʟʘʜʫʞʝʥʦʩʪʠ 

ʢʦʨʧʦʨʘʮʠʿʘ ʫ ʩʢʣʘʜʫ ʩʘ ʧʦʨʘʩʪʦʤ ʥʠʚʦʘ ʟʘʜʫʞʝʥʦʩʪʠ ʫ ʦʢʚʠʨʫ ʧʨʠʚʨʝʜʥʝ ʛʨʘʥʝ ʫ 

ʢʦʿʦʿ ʧʦʩʣʫʿʫ.77 ʂʦʤʧʘʨʘʪʠʚʥʘ ʩʪʫʜʠʿʘ ʬʠʥʘʥʩʠʿʩʢʠʭ ʩʠʩʪʝʤʘ ʟʘʩʥʦʚʘʥʠʭ ʥʘ ʪʨʞʠʰʪʫ 

ʢʘʧʠʪʘʣʘ (ɸʤʝʨʠʢʘ ʠ ɺʝʣʠʢʘ ɹʨʠʪʘʥʠʿʘ) ʠ ʙʘʥʢʘʤʘ (ʌʨʘʥʮʫʩʢʘ, ʅʝʤʘʯʢʘ ʠ ɱʘʧʘʥ), 

ʪʘʢʦʹʝ, ʦʪʢʨʠʚʘ ʜʘ ʧʨʝʜʫʟʝ˂ʘ ʠʤʘʿʫ ʮʠˀʘʥʠ ʥʠʚʦ ʟʘʜʫʞʝʥʦʩʪʠ ʠ ʜʘ ʪʝʞʝ ʜʘ ʩʝ 

ʧʨʠʣʘʛʦʜʝ ʪʦʤ ʮʠˀʘʥʦʤ ʥʠʚʦʫ ʪʦʢʦʤ ʚʨʝʤʝʥʘ.78 

ʅʘ ʨʘʯʫʥ ʢʦʤʧʨʦʤʠʩʥʝ ʪʝʦʨʠʿʝ ʩʝ ʯʝʩʪʦ ʫʧʫ˂ʫʿʝ ʟʘʤʝʨʢʘ ʜʘ ʿʝ ʧʨʝʪʧʦʩʪʘʚʢʘ ʜʘ 

ʩʚʠ ʪʨʞʠʰʥʠ ʫʯʝʩʥʠʮʠ ʠʤʘʿʫ ʩʣʠʯʥʘ ʦʯʝʢʠʚʘˁʘ ʠ ʨʘʩʧʦʣʘʞʫ ʠʩʪʠʤ ʠʥʬʦʨʤʘʮʠʿʘʤʘ 

ʦ ʚʨʝʜʥʦʩʪʠ ʠ ʧʨʦʬʠʪʘʙʠʣʥʦʩʪʠ ʢʦʨʧʦʨʘʮʠʿʝ ʥʝʨʝʘʣʥʘ. ʊʘʢʦʹʝ, ʠʩʪʠʯʝ ʩʝ ʜʘ 

                                                           
73 Marsh, P. (1982). The Choice Between Equity and Debt: An Empirical Study. The Journal of Finance, 

37(1), 121-144. 
74 Bowen, R. M., Daley, L. A. & Huber. C. C. (1982). Evidence on the Existence and Determinants of Inter-

Industry Differences in Leverage. Financial Management, 11(4), 10-20. 
75 Taggart, R. A. (1977). A Model of Corporate Financing Decisions. The Journal of Financing, 32(5), 1467-

1484. 
76 Kjellman, A.& Hansen, S. (1995). Determinants of Capital Strucuture: Theory vs Practice. Scandinavian 

Journal of Management, 11(2), 91-102. 
77 Frank, ʄ. Z.& Goyal, V. K. (2003). Capital Structure Decisions. Working Paper Series, AFA 2004 San 

Diego Meetings 
78 ɸntoniou, A. Guney, Y. & Pandyal, K. (2008). The Determinants of Capital Structure: Capital Market-

Oriented Versus Bank-Oriented Institutions. Journal of Financial and Quantitative Analysis, 43(1), 59-92. 
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ʢʦʤʧʨʦʤʠʩʥʘ ʪʝʦʨʠʿʘ ʥʝ ʤʦʞʝ ʜʘ ʧʨʫʞʠ ʧʦʪʧʫʥʦ ʦʙʿʘʰˁʝˁʝ ʬʠʥʘʥʩʠʿʩʢʠʭ ʦʜʣʫʢʘ 

ʚʝ˂ʠʥʝ ʢʦʨʧʦʨʘʮʠʿʘ ʧʨʠʣʠʢʦʤ ʦʜʘʙʠʨʘ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ, ʰʪʦ ʿʝ ʙʠʦ ʧʦʜʩʪʠʮʘʿ ʟʘ 

ʨʘʟʚʦʿ ʥʦʚʠʭ ʪʝʦʨʠʿʩʢʠʭ ʤʦʜʝʣʘ ʦʜʥʦʩ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ ʠ ʚʨʝʜʥʦʩʪʠ ʢʦʨʧʦʨʘʮʠʿʝ. 

3. ɸʢʪʫʝʣʥʝ ʢʦʥʪʨʦʚʝʨʟʝ ʦʜʥʦʩʘ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ ʠ ʚʨʝʜʥʦʩʪʠ 

ʢʦʨʧʦʨʘʮʠʿʝ 

ʊʝʦʨʠʿʝ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ ʘʥʘʣʠʟʠʨʘʥʝ ʫ ʧʨʝʪʭʦʜʥʦʤ ʧʦʛʣʘʚˀʫ ʧʦʣʘʟʝ ʦʜ 

ʧʨʝʪʧʦʩʪʘʚʢʝ ʜʘ ʿʝ ʪʨʞʠʰʪʝ ʢʘʧʠʪʘʣʘ ʩʘʚʨʰʝʥʦ, ʘ ʩʚʠ ʪʨʞʠʰʥʠ ʫʯʝʩʥʠʮʠ 

ʨʘʮʠʦʥʘʣʥʠ.79 ʄʝʹʫʪʠʤ, ʥʦʚʠʿʝ ʪʝʦʨʠʿʝ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ ʫ ʘʥʘʣʠʟʫ ʫʢˀʫʯʫʿʫ 

ʬʠʥʘʥʩʠʿʩʢʦ ʩʠʛʥʘʣʠʟʠʨʘˁʝ, ʠʥʬʦʨʤʘʮʠʦʥʫ ʘʩʠʤʝʪʨʠʿʫ (ʤʝʥʘ˅ʝʨʠ ʨʘʩʧʦʣʘʞʫ ʩʘ 

ʚʠʰʝ ʠʥʬʦʨʤʘʮʠʿʘ o ʢʦʨʧʦʨʘʮʠʿʠ ʫ ʦʜʥʦʩʫ ʥʘ ʘʢʮʠʦʥʘʨʝ) ʠ ʦʛʨʘʥʠʯʝʥʦ ʨʘʮʠʦʥʘʣʥʝ 

ʪʨʞʠʰʥʝ ʫʯʝʩʥʠʢʝ.  

3.1. ʊʝʦʨʠʿʘ ʭʠʿʝʨʘʨʭʠʿʩʢʦʛ ʨʝʜʦʩʣʝʜʘ 

ʆʧʘʞʘˁʝʤ ʧʨʝʬʝʨʝʥʮʠʿʘ ʢʦʨʧʦʨʘʮʠʿʘ ʧʨʠ ʠʟʙʦʨʫ ʠʟʚʦʨʘ ʬʠʥʘʥʩʠʨʘˁʘ, 

ʧʦʣʘʟʝ˂ʠ ʦʜ ʦʜʨʝʹʝʥʠʭ ʧʨʝʪʧʦʩʪʘʚʢʠ,80 ʨʘʟʚʠʿʝʥʘ ʿʝ ʪʝʦʨʠʿʘ ʭʠʿʝʨʘʨʭʠʿʩʢʦʛ ʨʝʜʦʩʣʝʜʘ 

(Pecking order theory).81 ɿʘ ʨʘʟʣʠʢʫ ʦʜ ʩʪʘʚʘ ʢʦʤʧʨʦʤʠʩʥʝ ʪʝʦʨʠʿʝ ʜʘ ʙʠ ʢʦʨʧʦʨʘʮʠʿʝ 

ʪʨʝʙʘʣʦ ʜʘ ʪʝʞʝ ʫʪʚʨʹʠʚʘˁʫ ʮʠˀʘʥʝ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ ʙʘʣʘʥʩʠʨʘˁʝʤ ʪʨʦʰʢʦʚʘ ʠ 

ʢʦʨʠʩʪʠ ʦʜ ʬʠʥʘʥʩʠʨʘˁʘ ʜʫʛʦʤ, ʪʝʦʨʠʿʘ ʭʠʿʝʨʘʨʭʠʿʩʢʦʛ ʨʝʜʦʩʣʝʜʘ ʠʩʪʠʯʝ ʜʘ 

ʢʦʨʧʦʨʘʮʠʿʝ ʥʝʤʘʿʫ ʧʨʝʮʠʟʥʦ ʜʝʬʠʥʠʩʘʥ ʦʜʥʦʩ ʜʫʛ/ʢʘʧʠʪʘʣ, ʚʝ˂ ʫʜʝʦ ʜʫʛʘ 

ʧʦʩʤʘʪʨʘʿʫ ʢʘʦ ʨʝʬʣʝʢʩʠʿʫ ʢʫʤʫʣʘʪʠʚʥʠʭ ʬʠʥʘʥʩʠʿʩʢʠʭ ʧʦʪʨʝʙʘ ʫ ʜʫʛʦʤ ʨʦʢʫ.82 ʉ 

ʪʠʤ ʫ ʚʝʟʠ ʩʝ ʫ ʣʠʪʝʨʘʪʫʨʠ ʠʩʪʠʯʝ ʜʘ ʤʝʥʘ˅ʤʝʥʪ ʫʪʚʨʹʫʿʝ ʭʠʿʝʨʘʨʭʠʿʩʢʠ ʨʝʜʦʩʣʝʜ 

ʠʟʚʦʨʘ ʬʠʥʘʥʩʠʨʘˁʘ ʪʘʢʦ ʜʘ:83 

¶ ʠʟʙʝʛʥʝ ʪʨʞʠʰʥʠ ʤʦʥʠʪʦʨʠʥʛ, 

¶ ʤʠʥʠʤʠʟʠʨʘ ʪʨʘʥʩʘʢʮʠʦʥʝ ʪʨʦʰʢʦʚʝ ʬʠʥʘʥʩʠʿʩʢʠʭ ʠʥʩʪʨʫʤʝʥʘʪʘ, 

¶ ʥʝ ʩʤʘˁʠ ʬʠʥʘʥʩʠʿʩʢʫ ʬʣʝʢʩʠʙʠʣʥʦʩʪ ʠ ʢʦʥʪʨʦʣʫ ʥʘʜ ʢʦʨʧʦʨʘʮʠʿʦʤ ʠ 

¶ ʩʤʘʠˁ ʧʦʩʣʝʜʠʮʝ ʠʥʬʦʨʤʘʮʠʦʥʝ ʘʩʠʤʝʪʨʠʿʝ. 

                                                           
79 ʉʘʤʦ ʿʝ ʢʦʜ ʪʝʦʨʠʿʝ ʜʠʥʘʤʠʯʢʦʛ ʢʦʤʧʨʦʤʠʩʘ ʦʚʘ ʧʨʝʪʧʦʩʪʘʚʢʘ ʜʝʣʠʤʠʯʥʦ ʦʜʙʘʯʝʥʘ ʿʝʨ ʩʫ ʫ ʘʥʘʣʠʟʫ 

ʫʢˀʫʯʝʥʠ ʪʨʘʥʩʘʢʮʠʦʥʠ ʪʨʦʰʢʦʚʠ ʢʦʿʠ ʩʫ ʫ ʫʩʣʦʚʠʤʘ ʧʝʨʬʝʢʪʥʦʛ ʪʨʞʠʰʪʘ ʿʝʜʥʘʢʠ ʥʫʣʠ. 
80 ʊʝ ʧʨʝʪʧʦʩʪʘʚʢʝ ʩʫ: 1) ʧʦʩʪʦʿʠ ʧʨʦʙʣʝʤ ʠʥʬʦʨʤʘʮʠʦʥʝ ʘʩʠʤʝʪʨʠʿʝ ʠʟʤʝʹʫ ʤʝʥʘ˅ʝʨʘ ʠ ʘʢʮʠʦʥʘʨʘ, 2) 

ʤʝʥʘ˅ʝʨʠ ʨʘʜʝ ʫ ʥʘʿʙʦˀʝʤ ʠʥʪʝʨʝʩʫ ʧʦʩʪʦʿʝ˂ʠʭ ʘʢʮʠʦʥʘʨʘ, 3) ʫ ʦʜʥʦʩʫ ʥʘ ʿʘʚʥʦ ʨʘʩʧʦʣʦʞʠʚʝ 

ʠʥʬʦʨʤʘʮʠʿʝ ʪʨʞʠʰʪʝ ʢʘʧʠʪʘʣʘ ʿʝ ʧʝʨʬʝʢʪʥʦ ʠ ʝʬʠʢʘʩʥʦ ʠ 4) ʪʨʞʠʰʥʘ ʮʝʥʘ ʘʢʮʠʿʘ ʿʝ ʿʝʜʥʘʢʘ 

ʦʯʝʢʠʚʘʥʦʿ ʙʫʜʫ˂ʦʿ ʮʝʥʠ ʫʩʣʦʚˀʝʥʦʿ ʠʥʬʦʨʤʘʮʠʿʘʤʘ ʥʘ ʪʨʞʠʰʪʫ.  
81 Myers, S. C. & Majluf, N. S. (1984). Corporate Financing and Investment Decisions When Firm Have 
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82 Myers, S. C. (1984). The Capital Structure Puzzle. The Journal of Finance, 39(3), 575-592. 
83 Donaldson, G. (1961). Corporate Debt Capacity, Illinois: Richard D. Irwin, Inc. pp. 51-55; Myers, S. C. 

(1984); Myers, S. C. & Majluf, N. S. (1984). ʠ Damodaran, A. (2001). pp. 564-565 ʦʧ. ʮʠʪ. 
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ʆʨʠʛʠʥʘʣʥʘ ʠʜʝʿʘ ʦ ʭʠʿʝʨʘʨʭʠʿʩʢʦʤ ʨʝʜʦʩʣʝʜʫ ʠʟʚʦʨʘ ʬʠʥʘʥʩʠʨʘˁʘ ʚʝʟʘʥʘ ʿʝ ʟʘ 

ʧʠʦʥʠʨʩʢʠ ʨʘʜ ɼʦʥʘʣʜʩʦʥʘ,84 ʢʦʿʠ ʿʝ ʢʘʩʥʠʿʝ ʧʦʩʣʫʞʠʦ ʜʘ ʩʝ ʟʘ ʦʚʘʢʘʚ ʥʘʯʠʥ 

ʬʠʥʘʥʩʠʿʩʢʦʛ ʧʦʥʘʰʘˁʘ ʧʨʫʞʠ ʿʘʩʥʦ ʪʝʦʨʠʿʩʢʦ ʦʙʨʘʟʣʦʞʝˁʝ ʫ ʚʠʜʫ ʪʝʦʨʠʿʝ 

ʭʠʿʝʨʘʨʭʠʿʩʢʦʛ ʨʝʜʦʩʣʝʜʘ. ʊʝʦʨʠʿʦʤ ʭʠʿʝʨʘʨʭʠʿʩʢʦʛ ʨʝʜʦʩʣʝʜʘ ʩʝ ʫʢʘʟʫʿʝ ʥʘ ʪʦ ʜʘ 

ʤʝʥʘ˅ʝʨʠ: 

¶ ʪʝʞʝ ʢʘ ʦʜʨʞʘˁʫ ʧʦʣʠʪʠʢʝ ʩʪʘʙʠʣʥʝ ʥʦʤʠʥʘʣʥʝ ʜʠʚʠʜʝʥʜʝ ʟʙʦʛ ʪʦʛʘ ʰʪʦ 

ʧʨʦʤʝʥʝ ʠʟʥʦʩʘ ʠʩʧʣʘ˂ʝʥʝ ʜʠʚʠʜʝʥʜʝ ʤʦʛʫ ʜʘ ʙʫʜʫ ʩʠʛʥʘʣ ʢʚʘʣʠʪʝʪʘ ʙʫʜʫ˂ʝʛ 

ʧʦʩʣʦʚʘˁʘ ʢʦʨʧʦʨʘʮʠʿʝ, 

¶ ʧʨʝʬʝʨʠʨʘʿʫ ʠʥʪʝʨʥʦ ʛʝʥʝʨʠʩʘʥʝ ʠʟʚʦʨʝ ʬʠʥʘʥʩʠʨʘˁʘ (ʥʝʨʘʩʧʦʨʝʹʝʥʘ ʜʦʙʠʪ ʠ 

ʘʤʦʨʪʠʟʘʮʠʿʘ) ʫ ʦʜʥʦʩʫ ʥʘ ʝʢʩʪʝʨʥʠ ʢʘʧʠʪʘʣ, 

¶ ʧʨʝʬʝʨʠʨʘʿʫ ʜʫʛʦʚʝ ʫ ʦʜʥʦʩʫ ʥʘ ʝʤʠʩʠʿʫ ʦʙʠʯʥʠʭ ʘʢʮʠʿʘ, ʢʘʜʘ ʤʦʨʘʿʫ 

ʧʨʠʙʘʚʠʪʠ ʝʢʩʪʝʨʥʠ ʢʘʧʠʪʘʣ ʟʘ ʬʠʥʘʥʩʠʨʘˁʝ ʠʥʚʝʩʪʠʮʠʦʥʠʭ ʘʣʪʝʨʥʘʪʠʚʘ ʠ  

¶ ʧʨʠʙʘʚˀʘʿʫ ʝʢʩʪʝʨʥʠ ʢʘʧʠʪʘʣ ʧʨʚʦ ʧʫʪʝʤ ʝʤʠʩʠʿʝ ʜʫʞʥʠʯʢʠʭ ʭʘʨʪʠʿʘ ʦʜ 

ʚʨʝʜʥʦʩʪʠ, ʟʘʪʠʤ ʢʦʥʚʝʨʪʠʙʠʣʥʠʭ ʭʘʨʪʠʿʘ ʦʜ ʚʨʝʜʥʦʩʪʠ, ʧʨʝʬʝʨʝʥʮʠʿʘʣʥʠʭ 

ʘʢʮʠʿʘ ʠ ʥʘ ʢʨʘʿʫ ʦʙʠʯʥʠʭ ʘʢʮʠʿʘ, ʢʘʜʘ ʿʝ ʧʦʪʨʝʙʥʦ ʚʠʰʝ ʝʢʩʪʝʨʥʦʛ ʢʘʧʠʪʘʣʘ 

ʟʘ ʬʠʥʘʥʩʠʨʘˁʝ ʠʥʚʝʩʪʠʮʠʦʥʠʭ ʧʨʦʿʝʢʘʪʘ ʩʘ ʧʦʟʠʪʠʚʥʦʤ ʥʝʪʦ ʩʘʜʘʰˁʦʤ 

ʚʨʝʜʥʦʰ˂ʫ. 

ʆʚʘʢʚʦ ʬʠʥʘʥʩʠʿʩʢʦ ʧʦʥʘʰʘˁʝ ʿʝ ʟʘʧʨʘʚʦ ʨʝʟʫʣʪʘʪ ʠʥʬʦʨʤʘʮʠʦʥʝ ʘʩʠʤʝʪʨʠʿʝ ʫ 

ʚʝʟʠ ʩʘ ʨʘʟʣʠʯʠʪʠʤ ʠʟʚʦʨʠʤʘ ʬʠʥʘʥʩʠʨʘˁʘ. ʀʟ ʫʛʣʘ ʘʢʮʠʦʥʘʨʘ, ʫ ʚʝʟʠ ʩʘ ʠʥʪʝʨʥʦ 

ʛʝʥʝʨʠʩʘʥʠʤ ʠʟʚʦʨʠʤʘ ʥʝ ʧʦʩʪʦʿʠ ʧʨʦʙʣʝʤ ʠʥʬʦʨʤʘʮʠʦʥʝ ʘʩʠʤʝʪʨʠʿʝ, ʢʦʜ ʜʫʛʘ ʿʝ 

ʩʣʘʙʦ ʠʟʨʘʞʝʥ, ʜʦʢ ʿʝ ʢʦʜ ʝʤʠʩʠʿʝ ʘʢʮʠʿʘ ʠʥʬʦʨʤʘʮʠʦʥʘ ʘʩʠʤʝʪʨʠʿʘ ʦʟʙʠˀʘʥ 

ʧʨʦʙʣʝʤ. ɿʘʧʨʘʚʦ, ʘʢʮʠʦʥʘʨʠ ʧʨʝʪʧʦʩʪʘʚˀʘʿʫ ʜʘ ʤʝʥʘ˅ʤʝʥʪ ʤʦʞʝ ʝʤʠʪʦʚʘʪʠ ʥʦʚʝ 

ʘʢʮʠʿʝ ʢʘʜʘ ʩʫ ʦʥʝ ʧʨʝʮʝˁʝʥʝ, ʪʘʢʦ ʜʘ ˂ʝ ʙʠʪʠ ʩʧʨʝʤʥʠ ʜʘ ʧʣʘʪʝ ʥʠʞʫ ʮʝʥʫ, ʰʪʦ ˂ʝ 

ʫʪʠʮʘʪʠ ʥʘ ʩʤʘˁʝˁʝ ʚʨʝʜʥʦʩʪʠ ʢʦʨʧʦʨʘʮʠʿʝ.  

ʊʝʦʨʠʿʘ ʭʠʿʝʨʘʨʭʠʿʩʢʦʛ ʨʝʜʦʩʣʝʜʘ ʩʪʦʿʠ ʥʘ ʩʪʘʥʦʚʠʰʪʫ ʜʘ ʙʦˀʝ ʠʥʬʦʨʤʠʩʘʥʠ 

ʤʝʥʘ˅ʝʨʠ, ʟʙʦʛ ʚʠʩʦʢʠʭ ʪʨʦʰʢʦʚʘ ʠʥʬʦʨʤʘʮʠʦʥʝ ʘʩʠʤʝʪʨʠʿʝ ʠ ʪʨʘʥʩʘʢʮʠʦʥʠʭ 

ʪʨʦʰʢʦʚʘ ʧʨʠʚʣʘʯʝˁʘ ʢʘʧʠʪʘʣʘ, ʠʟʙʝʛʘʚʘʿʫ ʝʤʠʩʠʿʫ ʘʢʮʠʿʘ.85 ʂʘʜʘ ʩʫ ʘʩʠʤʝʪʨʠʯʥʦ 

(ʩʣʘʙʠʿʝ) ʠʥʬʦʨʤʠʩʘʥʠ ʫ ʦʜʥʦʩʫ ʥʘ ʤʝʥʘ˅ʝʨʝ, ʠʥʚʝʩʪʠʪʦʨʠ ʥʝ ʤʦʛʫ ʜʘ ʧʨʦʮʝʥʝ ʧʨʘʚʫ 

ʚʨʝʜʥʦʩʪ ʥʦʚʝ ʝʤʠʩʠʿʝ ʭʘʨʪʠʿʘ ʦʜ ʚʨʝʜʥʦʩʪʠ ʢʦʨʧʦʨʘʮʠʿʝ, ʰʪʦ ʤʦʞʝ ʜʦʚʝʩʪʠ ʜʦ 

ʥʘʩʪʘʥʢʘ ʪʨʦʰʢʦʚʘ ʠʥʬʦʨʤʘʮʠʦʥʝ ʘʩʠʤʝʪʨʠʿʝ. ʅʘʠʤʝ, ʫʣʘʛʘʯʠ ʤʦʛʫ ʙʠʪʠ ʧʦʩʝʙʥʦ 

ʥʘʢʣʦˁʝʥʠ ʢʫʧʦʚʠʥʠ ʥʦʚʦ ʝʤʠʪʦʚʘʥʠʭ ʦʙʠʯʥʠʭ ʘʢʮʠʿʘ, ʿʝʨ ʩʫ ʟʘʙʨʠʥʫʪʠ ʜʘ ʙʠ ʮʝʥʘ 

                                                           
84 Donaldson, G. (1961). ʦʧ. ʮʠʪ. 
85 ʊʦʜʦʨʦʚʠ˂, ʄ. (2011). ʇʩʠʭʦʣʦʛʠʿʘ ʠ ʬʠʥʘʥʩʠʿʩʢʠ ʤʝʥʘ˅ʤʝʥʪ ï ʙʠʭʝʿʚʠʦʨʘʣʥʝ ʢʦʨʧʦʨʘʪʠʚʥʝ 

ʬʠʥʘʥʩʠʿʝ, ɽʢʦʥʦʤʠʢʘ ʧʨʝʜʫʟʝ˂ʘ, 59(5-6), 275-287. 
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ʘʢʮʠʿʘ ʧʨʠʣʠʢʦʤ ʥʘʨʝʜʥʘ ʝʤʠʩʠʿʝ ʤʦʛʣʘ ʙʠʪʠ ʧʨʝʮʝˁʝʥʝ. ʉ ʪʠʤ ʫ ʚʝʟʠ, ʥʘʿʘʚʘ ʥʦʚʝ 

ʝʤʠʩʠʿʝ ʘʢʮʠʿʘ ʤʦʞʝ ʫʩʣʦʚʠʪʠ ʩʤʘʝˁˁʝ ʮʝʥʝ ʘʢʮʠʿʘ, ʘ ʩʘʤʠʤ ʪʠʤ ʠ ʚʨʝʜʥʦʩʪ 

ʢʦʨʧʦʨʘʮʠʿʝ, ʰʪʦ ʢʘʧʠʪʘʣ ʦʜ ʝʤʠʩʠʿʝ ʦʙʠʯʥʠʭ ʘʢʮʠʿʘ ʯʠʥʠ ʨʝʣʘʪʠʚʥʦ ʩʢʫʧʠʤ 

ʠʟʚʦʨʦʤ ʬʠʥʘʥʩʠʨʘˁʘ.86 ʄʝʹʫʪʠʤ, ʄʘʿʝʨʩ ʫʢʘʟʫʿʝ ʜʘ ʝʤʠʩʠʿʘ ʘʢʮʠʿʘ ʤʦʞʝ ʙʠʪʠ 

ʦʧʨʘʚʜʘʥʦ ʩʘʤʦ ʢʘʜʘ ʿʝ ʜʦʜʘʪʥʦ ʟʘʜʫʞʠʚʘˁʝ ʿʘʢʦ ʩʢʫʧʦ ʠ ʠʟʘʟʠʚʘ ʟʥʘʯʘʿʥʦ ʧʦʚʝ˂ʘˁʝ 

ʧʦʪʝʥʮʠʿʘʣʥʠʭ ʪʨʦʰʢʦʚʘ ʩʪʝʯʘʿʘ.87 ʊʠʪʤʘʥ ʠ ɺʝʩʝʣʩ ʠʩʪʠʯʫ ʜʘ ʿʝ ʝʤʠʩʠʿʘ ʘʢʮʠʿʘ 

ʦʧʨʘʚʜʘʥʘ ʫ ʩʠʪʫʘʮʠʿʠ ʢʘʜʘ ʩʫ ʘʢʮʠʿʝ ʧʨʝʮʝˁʝʥʝ, ʘ ʪʨʦʰʢʦʚʠ ʠʥʬʦʨʤʘʮʠʦʥʝ 

ʘʩʠʤʝʪʨʠʿʝ ʥʠʩʢʠ, ʢʘʦ ʠ ʫ ʩʠʪʫʘʮʠʿʠ ʢʘʜʘ ʢʦʨʧʦʨʘʮʠʿʘ ʠʤʘ ʚʠʩʦʢʫ ʩʪʦʧʫ ʨʘʩʪʘ, ʘ 

ʤʝʥʘ˅ʝʨʠ ʧʨʝʬʝʨʠʨʘʿʫ ʢʘʧʠʪʘʣ ʦʜ ʝʤʠʩʠʿʝ ʦʙʠʯʥʠʭ ʘʢʮʠʿʘ ʫ ʮʠˀʫ ʦʜʨʞʘˁʘ 

ʢʘʧʘʮʠʪʝʪʘ ʟʘ ʟʘʜʫʞʠʚʘˁʝ ʫ ʙʫʜʫ˂ʥʦʩʪʠ.88  

ʀʥʬʦʨʤʘʮʠʦʥʘ ʘʩʠʤʝʪʨʠʿʘ ʿʝ ʙʣʠʩʢʦ ʧʦʚʝʟʘʥʘ ʩʘ ʩʠʛʥʘʣʠʟʠʨʘˁʝʤ89 ʠ 

ʧʨʦʙʣʝʤʠʤʘ ʥʝʜʦʚʦˀʥʦʛ90 ʠ ʧʨʝʢʦʤʝʨʥʦʛ91 ʠʥʚʝʩʪʠʨʘˁʘ. ʉʭʦʜʥʦ ʪʝʦʨʠʿʠ 

ʩʠʛʥʘʣʠʟʠʨʘˁʘ, ʩʪʨʫʢʪʫʨʘ ʢʘʧʠʪʘʣʘ ʿʝ ʠʥʪʝʨʥʠ ʠʥʩʪʨʫʤʝʥʪ ʢʦʿʠ ʩʣʫʞʠ ʟʘ ʧʨʝʥʦʰʝˁʝ 

ʠʥʬʦʨʤʘʮʠʿʘ ʪʨʞʠʰʪʫ ʦ ʩʪʘˁʫ ʠ ʧʝʨʩʧʝʢʪʠʚʠ ʧʦʩʣʦʚʘˁʘ ʢʦʨʧʦʨʘʮʠʿʝ.92 ʆʜʥʦʩʥʦ, 

ʧʨʦʮʝʥʘ ʢʚʘʣʠʪʝʪʘ ʧʦʩʣʦʚʘˁʘ ʢʦʨʧʦʨʘʮʠʿʝ ʫʩʣʦʚˀʝʥʘ ʿʝ ʨʝʣʘʪʠʚʥʠʤ ʦʜʥʦʩʦʤ ʜʫʛʘ ʠ 

ʘʢʮʠʿʩʢʦʛ ʢʘʧʠʪʘʣʘ.93 ʊʘʢʦ, ʦʜʣʫʢʫ ʤʝʥʘ˅ʝʨʘ ʦ ʝʤʠʩʠʿʠ ʜʫʞʥʠʯʢʠʭ ʭʘʨʪʠʿʘ ʦʜ 

ʚʨʝʜʥʦʩʪʠ ʠʥʚʝʩʪʠʪʦʨʠ ʪʫʤʘʯʝ ʢʘʦ ʩʠʛʥʘʣ ʜʘ ʿʝ ʧʦʩʣʦʚʘˁʝ ʢʦʨʧʦʨʘʮʠʿʝ ʩʪʘʙʠʣʥʦ. 

ʊʘʢʦʹʝ ʿʝ ʪʫʤʘʯʝ ʢʘʦ ʩʠʛʥʘʣ ʜʘ ʩʫ ʘʢʮʠʿʝ ʢʦʨʧʦʨʘʮʠʿʝ ʧʦʪʮʝˁʝʥʝ, ʰʪʦ ʠʟʘʟʠʚʘ ʨʘʩʪ 

ˁʠʭʦʚʠʭ ʮʝʥʘ ʠ ʧʦʚʝ˂ʘˁʝ ʚʨʝʜʥʦʩʪʠ ʢʦʨʧʦʨʘʮʠʿʝ. ʅʘ ʜʨʫʛʦʿ ʩʪʨʘʥʠ, ʠʥʚʝʩʪʠʪʦʨʠ 

ʝʤʠʩʠʿʫ ʘʢʮʠʿʘ ʠʥʪʝʨʧʨʝʪʠʨʘʿʫ ʢʘʦ ʩʠʛʥʘʣ ʜʘ ʧʦʩʣʦʚʘˁʝ ʢʦʨʧʦʨʘʮʠʿʝ ʥʠʿʝ ʩʪʘʙʠʣʥʦ, 

ʧʘ ʪʘʜʘ ʚʝʨʫʿʫ ʜʘ ʩʫ ʘʢʮʠʿʝ ʢʦʨʧʦʨʘʮʠʿʝ ʧʨʝʮʝˁʝʥʝ, ʰʪʦ ʠʟʘʟʠʚʘ ʧʘʜ ˁʠʭʦʚʠʭ ʮʝʥʘ ʠ 

ʩʤʘˁʝˁʝ ʚʨʝʜʥʦʩʪʠ ʢʦʨʧʦʨʘʮʠʿʝ.  
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ʉʣʠʢʘ 5: ʀʥʬʦʨʤʘʮʠʦʥʘ ʘʩʠʤʝʪʨʠʿʘ ʠ ʩʫʢʦʙʠ ʠʥʪʝʨʝʩʘ ʛʣʘʚʥʠʭ ʩʪʝʢʿʭʦʣʜʝʨʘ ï 

ʧʨʦʙʣʝʤʠ ʥʝʜʦʚʦˀʥʦʛ ʠ ʧʨʝʢʦʤʝʨʥʦʛ ʠʥʚʝʩʪʠʨʘˁʘ 

ʀʟʚʦʨ: Morgado, A. & Pindado, J. (2003). The Underinvestment and Overinvestment Hypotheses: 

An Analysis Using Panel Data. European Financial Management, 9(2), p. 165. 

ʀʤʘʿʫ˂ʠ ʫ ʚʠʜʫ ʪʨʞʠʰʥʠ ʘʤʙʠʿʝʥʪ ʢʦʿʠ ʢʘʨʘʢʪʝʨʠʰʝ ʠʥʬʦʨʤʘʮʠʦʥʘ ʘʩʠʤʝʪʨʠʿʘ, 

ʧʨʦʙʣʝʤʝ ʥʝʜʦʚʦˀʥʦʛ ʠ ʧʨʝʢʦʤʝʨʥʦʛ ʠʥʚʝʩʪʠʨʘˁʘ ʪʨʝʙʘ ʩʭʚʘʪʠʪʠ ʢʘʦ ʠʟʨʘʟ 

ʘʛʝʥʮʠʿʩʢʠʭ ʧʨʦʙʣʝʤʘ ʠ ʠʟʘʟʠʚʘʯʝ ʘʛʝʥʮʠʿʩʢʠʭ ʪʨʦʰʢʦʚʘ (ʉʣʠʢʘ 5), ʰʪʦ ˂ʝ ʫ 

ʟʘʚʠʩʥʦʩʪʠ ʦʜ ʦʟʙʠˀʥʦʩʪʠ ʘʛʝʥʮʠʿʩʢʠʭ ʧʨʦʙʣʝʤʘ ʠʤʘʪʠ ʫʪʠʮʘʿ ʥʘ ʠʟʙʦʨ ʠʟʚʦʨʘ 

ʬʠʥʘʥʩʠʨʘˁʘ. ʂʘʦ ʰʪʦ ʩʝ ʤʦʞʝ ʫʦʯʠʪʠ ʥʘ ʩʣʠʮʠ 5 ʧʨʦʙʣʝʤ ʨʠʟʠʯʥʠʭ ʫʣʘʛʘˁʘ, 

ʤʦʨʘʣʥʠ ʭʘʟʘʨʜ ʠ ʥʝʛʘʪʠʚʥʘ ʩʝʣʝʢʮʠʿʘ, ʢʘʦ ʠʟʨʘʟʠ ʘʛʝʥʮʠʿʩʢʦʛ ʢʦʥʬʣʠʢʪʘ ʠʟʤʝʹʫ 

ʘʢʮʠʦʥʘʨʘ ʠ ʧʦʚʝʨʠʣʘʮʘ, ʫʩʣʦʚˀʘʚʘʿʫ ʧʨʦʙʣʝʤ ʥʝʜʦʚʦˀʥʦʛ ʠʥʚʝʩʪʠʨʘˁʘ. ʇʨʦʙʣʝʤ 

ʨʠʟʠʯʥʠʭ ʫʣʘʛʘˁʘ ʩʝ ʿʘʚˀʘ ʟʙʦʛ ʨʘʟʣʠʯʠʪʝ ʩʢʣʦʥʦʩʪʠ ʨʠʟʠʢʫ ʘʢʮʠʦʥʘʨʘ ʠ 

ʧʦʚʝʨʠʣʘʮʘ. ʅʘʠʤʝ,  ʢʘʢʦ ʘʢʮʠʦʥʘʨʠ ʠʤʘʿʫ ʦʛʨʘʥʠʯʝʥʫ ʦʜʛʦʚʦʨʥʦʩʪ, ʪʘʢʦ ʤʦʛʫ ʙʠʪʠ 

ʧʦʜʩʪʘʢʥʫʪʠ ʜʘ ʧʦʜʨʞʝ ʫʣʘʛʘˁʘ ʫ ʨʠʟʠʯʥʠʿʝ ʧʨʦʿʝʢʪʝ ʦʜ ʦʥʠʭ ʢʦʿʠ ʩʫ ʠʥʠʮʠʿʘʣʥʦ 

ʜʝʬʠʥʠʩʘʥʠ ʫʩʣʦʚʠʤʘ ʢʨʝʜʠʪʠʨʘˁʘ. ɼʨʫʛʠʤ ʨʝʯʠʤʘ, ʟʘʪʦ ʰʪʦ ʩʫ ʘʢʮʠʦʥʘʨʠ 

ʨʝʟʠʜʫʘʣʥʠ ʧʦʚʝʨʠʦʮʠ ʯʠʿʝ  ʧʦʪʨʘʞʠʚʘˁʝ ʜʦʩʧʝʚʘ ʥʘʢʦʥ ʠʟʤʠʨʝˁʘ ʧʦʪʨʘʞʠʚʘˁʘ 

ʢʨʝʜʠʪʦʨʘ, ʢʨʝʜʠʪʦʨʠ ʠʤʘʿʫ ʚʠʰʝ ʢʦʨʠʩʪʠ ʦʜ ʩʠʛʫʨʥʠʭ ʧʨʦʿʝʢʘʪʘ ʩʘ ʧʦʟʠʪʠʚʥʦʤ ʥʝʪʦ 

ʩʘʜʘʰˁʦʤ ʚʨʝʜʥʦʰ˂ʫ.94 ɿʘʧʨʘʚʦ, ʘʢʮʠʦʥʘʨʠ ʤʦʛʫ ʦʩʪʚʘʨʠʪʠ ʩʚʝ ʢʦʨʠʩʪʠ ʦʜ ʨʠʟʠʯʥʦʛ 

                                                           
94 Lasfer, M.A. (1995). Agency Costs, Taxes and Debt. European Financial Management, 1(3), 265-285. 
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ʫʣʘʛʘˁʘ ʫʢʦʣʠʢʦ ʩʝ ʧʨʦʿʝʢʘʪ ʟʘʚʨʰʠ ʧʦʟʠʪʠʚʥʦ (ʩʘ ʥʝʛʘʪʠʚʥʦʤ ʥʝʪʦ ʩʘʜʘʰˁʦʤ 

ʚʨʝʜʥʦʰ˂ʫ) ʠ ʤʦʛʫ ʠʟʙʝ˂ʠ ʩʚʝ ʪʨʦʰʢʦʚʝ ʧʨʝʥʦʩʝ˂ʠ ʠʭ ʥʘ ʧʦʚʝʨʠʦʮʝ, ʫʢʦʣʠʢʦ ʩʝ 

ʧʨʦʿʝʢʘʪ ʟʘʚʨʰʠ ʥʝʛʘʪʠʚʥʦ (ʩʘ ʧʦʟʠʪʠʚʥʦʤ ʥʝʪʦ ʩʘʜʘʰˁʦʤ ʚʨʝʜʥʦʰ˂ʫ).95 ʋʢʦʣʠʢʦ 

ʧʦʚʝʨʠʦʮʠ ʤʦʛʫ ʧʝʨʮʠʧʠʨʘʪʠ ʧʨʦʙʣʝʤ ʨʠʟʠʯʥʠʭ ʫʣʘʛʘˁʘ, ʪʦ ʩʝ ʤʦʞʝ ʦʜʨʘʟʠʪʠ ʥʘ 

ʨʘʩʪ ʢʘʤʘʪʥʝ ʩʪʦʧʝ ʠʣʠ ʫʢˀʫʯʠʚʘˁʝ ʦʛʨʘʥʠʯʘʚʘʿʫ˂ʠʭ ʦʜʨʝʜʙʠ ʬʠʥʘʥʩʠʨʘˁʘ ʠ 

ʠʥʚʝʩʪʠʨʘˁʘ ʢʦʨʧʦʨʘʮʠʿʝ ʫ ʢʨʝʜʠʪʥʠ ʘʨʘʥʞʤʘʥ, ʰʪʦ ʚʦʜʠ ʧʨʦʙʣʝʤʫ ʥʝʜʦʚʦˀʥʦʛ 

ʠʥʚʝʩʪʠʨʘˁʘ. ʆʚʘʿ ʧʨʦʙʣʝʤ ʿʝ ʠʟʨʘʞʝʥʠʿʠ, ʰʪʦ ʿʝ ʢʦʨʧʦʨʘʮʠʿʘ ʚʠʰʝ ʟʘʜʫʞʝʥʘ.  

ʉʘ ʜʨʫʛʝ ʩʪʨʘʥʝ, ʘʢʮʠʦʥʘʨʠ ʤʦʛʫ ʥʘʤʝʨʥʦ ʜʘ ʥʝ ʧʦʜʨʞʘʚʘʿʫ ʫʣʘʛʘˁʝ ʩʘ 

ʧʦʟʠʪʠʚʥʦʤ ʥʝʪʦ ʩʘʜʘʰˁʦʤ ʚʨʝʜʥʦʰ˂ʫ, ʘʢʦ ʩʤʘʪʨʘʿʫ ʜʘ ˂ʝ ʥʘʿʚʠʰʝ ʢʦʨʠʩʪʠ ʦʜ 

ʫʣʘʛʘˁʘ ʠʤʘʪʠ ʧʦʚʝʨʠʦʮʠ. ʈʘʜʝ˂ʠ ʫ ʠʥʪʝʨʝʩʫ ʘʢʮʠʦʥʘʨʘ, ʤʝʥʘ˅ʝʨʠ ˂ʝ ʯʠʥʠʪʠ 

ʤʦʨʘʣʥʠ ʭʘʟʘʨʜ ʢʦʿʠ ʫʩʣʦʚˀʘʚʘ ʧʦʿʘʚʫ ʥʝʜʦʚʦˀʥʦʛ ʠʥʚʝʩʪʠʨʘˁʘ. ʉ ʪʠʤ ʫ ʚʝʟʠ, 

ʤʝʥʘ˅ʝʨʠ ˂ʝ ʪʝʞʠʪʠ ʜʘ ʢʦʨʠʩʪʝ ʠʥʪʝʨʥʦ ʛʝʥʝʨʠʩʘʥʝ ʠʟʚʦʨʝ ʢʘʢʦ ʙʠ ʠʟʙʝʛʣʠ ʧʨʠʪʠʩʘʢ 

ʘʢʮʠʦʥʘʨʘ. ʂʦʜ ʢʦʨʧʦʨʘʮʠʿʘ ʩʘ ʚʠʩʦʢʠʤ ʩʪʝʧʝʥʦʤ ʟʘʜʫʞʝʥʦʩʪʠ ʦʚʘʿ ʧʨʦʙʣʝʤ ʿʝ 

ʠʟʨʘʞʝʥʠʿʠ ʿʝʨ ˂ʝ ʤʝʥʘ˅ʤʝʥʪ ʜʦʥʦʩʠʪʠ ʩʫʙʦʧʪʠʤʘʣʥʝ ʠʥʚʝʩʪʠʮʠʦʥʝ ʦʜʣʫʢʝ, 

ʧʨʦʧʫʰʪʘʿʫ˂ʠ ʥʘ ʪʘʿ ʥʘʯʠʥ ʨʝʘʣʠʟʘʮʠʿʫ ʧʨʦʿʝʢʘʪʘ ʩʘ ʧʦʟʠʪʠʚʥʦʤ ʥʝʪʦ ʩʘʜʘʰˁʦʤ 

ʚʨʝʜʥʦʰ˂ʫ ʠ ʧʨʠʣʠʢʝ ʟʘ ʨʘʩʪ ʧʦʩʣʦʚʘˁʘ, ʘ ʜʫʛʦʨʦʯʥʦ ʧʦʩʤʘʪʨʘʥʦ ʠ ʧʨʠʣʠʢʝ ʟʘ ʨʘʩʪ 

ʚʨʝʜʥʦʩʪʠ ʢʦʨʧʦʨʘʮʠʿʝ.96  

ʇʨʦʙʣʝʤ ʥʝʜʦʚʦˀʥʦʛ ʫʣʘʛʘˁʘ ʤʦʞʝ ʙʠʪʠ ʫʩʣʦʚˀʝʥ ʥʝʛʘʪʠʚʥʦʤ ʩʝʣʝʢʮʠʿʦʤ ʢʘʦ 

ʠʟʨʘʟʦʤ ʘʛʝʥʮʠʿʩʢʦʛ ʢʦʥʬʣʠʢʪʘ ʠʟʤʝʹʫ ʘʢʮʠʦʥʘʨʘ ʠ ʧʦʚʝʨʠʣʘʮʘ. ʅʘʠʤʝ, ʧʦʚʝʨʠʦʮʠ 

ʤʦʛʫ ʟʘʭʪʝʚʘʪʠ ʚʠʰʝ ʧʨʝʤʠʿʝ ʟʘ ʨʠʟʠʢ ʫʢʦʣʠʢʦ ʥʝʤʘʿʫ ʜʦʚʦˀʥʦ ʠʥʬʦʨʤʘʮʠʿʘ ʪʘʢʦ ʜʘ 

ʤʦʛʫ ʜʘ ʧʨʦʮʝʥʝ ʢʚʘʣʠʪʝʪ ʠʥʚʝʩʪʠʮʠʦʥʠʭ ʧʨʦʿʝʢʘʪʘ.97 ʇʨʝʤʘ ʪʦʤʝ, ʫʢʦʣʠʢʦ ʧʦʪʨʝʙʘʥ 

ʢʘʧʠʪʘʣ ʟʘ ʨʝʘʣʠʟʘʮʠʿʫ ʩʚʠʭ ʧʨʦʿʝʢʘʪʘ ʩʘ ʧʦʟʠʪʠʚʥʦʤ ʥʝʪʦ ʩʘʜʘʰˁʦʤ ʚʨʝʜʥʦʰ˂ʫ 

ʧʨʝʚʘʟʠʣʘʟʠ ʠʥʪʝʨʥʦ ʛʝʥʝʨʠʩʘʥʝ ʠʟʚʦʨʝ, ʢʦʨʧʦʨʘʮʠʿʘ ʤʦʞʝ ʧʨʝ ʦʜʫʩʪʘʪʠ ʦʜ 

ʨʝʘʣʠʟʘʮʠʿʝ ʦʚʠʭ ʧʨʦʿʝʢʘʪʘ ʥʝʛʦ ʝʤʠʪʦʚʘʪʠ ʨʠʟʠʯʘʥ ʜʫʛ. ɿʘʧʨʘʚʦ, ʩʤʘʪʨʘ ʩʝ ʜʘ ʿʝ ʟʘ 

ʢʦʨʧʦʨʘʮʠʿʝ, ʢʦʜ ʢʦʿʠʭ ʢʘʧʠʪʘʣ ʟʘ ʬʠʥʘʥʩʠʨʘˁʝ ʠʥʚʝʩʪʠʮʠʦʥʠʭ ʘʣʪʝʨʥʘʪʠʚʘ 

ʧʨʝʚʘʟʠʣʘʟʠ ʠʥʪʝʨʥʦ ʛʝʥʝʨʠʩʘʥʝ ʠʟʚʦʨʝ ʠ ʢʦʿʘ ʥʝ ʤʦʞʝ ʝʤʠʪʦʚʘʪʠ ʙʝʟʨʠʟʠʯʘʥ ʜʫʛ, 

ʙʦˀʝ ʜʘ ʦʜʫʩʪʘʥʫ ʦʜ ʬʠʥʘʥʩʠʨʘˁʘ ʨʝʥʪʘʙʠʣʥʠʭ ʠʥʚʝʩʪʠʮʠʦʥʠʭ ʘʣʪʝʨʥʘʪʠʚʘ ʥʝʛʦ ʜʘ 

ʝʤʠʪʫʿʫ ʨʠʟʠʯʘʥ ʜʫʛ. ʋ ʣʠʪʝʨʘʪʫʨʠ ʩʝ ʠʩʪʠʯʝ ʜʘ ʢʦʨʧʦʨʘʮʠʿʝ ʩʘ ʚʠʩʦʢʠʤ ʨʝʟʝʨʚʘʤʘ 

ʣʠʢʚʠʜʥʦʩʪʠ (financial slack)98 ʥʝ ʤʦʨʘʿʫ ʜʘ ʝʤʠʪʫʿʝ ʨʠʟʠʯʘʥ ʜʫʛ ʠ ʘʢʮʠʿʝ ʟʘ 

                                                           
95 Jensen, C. M. & Meckling, H. W. (1976). ʦʧ. ʮʠʪ. 
96 Myers, S. C. (1977). ʦʧ. ʮʠʪ. 
97 Stiglitz, J. & Weiss, A. (1981). ʦʧ. ʮʠʪ. 
98 ʉʫʤʘ ʠʥʪʝʨʥʦ ʛʝʥʝʨʠʩʘʥʦʛ ʢʘʧʠʪʘʣʘ ʠ ʙʝʟʨʠʟʠʯʥʦʛ ʜʫʛʘ ʧʨʝʜʩʪʘʚˀʘ ʨʝʟʝʨʚʫ ʣʠʢʚʠʜʥʦʩʪʠ. 

ɹʝʟʨʠʟʠʯʥʠʤ ʜʫʛʦʤ ʩʤʘʪʨʘʿʫ ʩʝ ʢʨʘʪʢʦʨʦʯʥʝ ʜʨʞʘʚʥʝ ʭʘʨʪʠʿʝ ʦʜ ʚʨʝʜʥʦʩʪʠ.  
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ʬʠʥʘʥʩʠʨʘˁʝ ʠʥʚʝʩʪʠʮʠʦʥʠʭ ʘʣʪʝʨʥʘʪʠʚʘ.99 ʉ ʪʠʤ ʫ ʚʝʟʠ, ʢʦʨʧʦʨʘʮʠʿʝ ʪʨʝʙʘ ʜʘ ʚʦʜʝ 

ʧʦʣʠʪʠʢʫ ʨʝʟʠʜʫʘʣʥʝ ʜʠʚʠʜʝʥʜʝ, ʰʪʦ ʟʥʘʯʠ ʜʘ ʧʨʠ ʨʘʩʧʦʜʝʣʠ ʥʝʪʦ ʜʦʙʠʪʢʘ ʧʨʝʜʥʦʩʪ 

ʪʨʝʙʘ ʜʘʪʠ ʠʥʚʝʩʪʠʨʘˁʫ, ʘ ʜʠʚʠʜʝʥʜʝ ʪʨʝʪʠʨʘʪʠ ʢʘʦ ʨʝʟʠʜʫʘʣ. 

ʅʝʛʘʪʠʚʥʘ ʩʝʣʝʢʮʠʿʘ, ʢʘʦ ʠʟʨʘʟ ʘʛʝʥʮʠʿʩʢʦʛ ʢʦʥʬʣʠʢʪʘ ʠʟʤʝʹʫ ʧʦʩʪʦʿʝ˂ʠʭ ʠ 

ʧʦʪʝʥʮʠʿʘʣʥʠʭ ʘʢʮʠʦʥʘʨʘ, ʤʦʞʝ, ʪʘʢʦʹʝ, ʫʩʣʦʚʠʪʠ ʧʨʦʙʣʝʤ ʥʝʜʦʚʦˀʥʦʛ 

ʠʥʚʝʩʪʠʨʘˁʘ. ʂʘʜʘ ʿʝ ʢʦʨʧʦʨʘʮʠʿʠ ʧʦʪʨʝʙʘʥ ʝʢʩʪʝʨʥʠ ʢʘʧʠʪʘʣ ʟʘ ʬʠʥʘʥʩʠʨʘˁʝ 

ʧʨʦʿʝʢʘʪʘ, ʟʙʦʛ ʠʥʬʦʨʤʘʮʠʦʥʝ ʘʩʠʤʝʪʨʠʿʝ, ʤʘˁʝ ʠʥʬʦʨʤʠʩʘʥʠ ʧʦʪʝʥʮʠʿʘʣʥʠ 

ʘʢʮʠʦʥʘʨʠ ʤʦʛʫ ʧʦʪʮʝʥʠʪʠ ʚʨʝʜʥʦʩʪ ʢʦʨʧʦʨʘʮʠʿʝ ʠ ʟʘʭʪʝʚʘʪʠ ʚʠʰʫ ʩʪʦʧʫ ʧʨʠʥʦʩʘ ʟʘ 

ʩʚʦʿ ʢʘʧʠʪʘʣ.100 ɿʙʦʛ ʚʠʩʦʢʝ ʮʝʥʝ ʢʘʧʠʪʘʣʘ ʧʦʩʪʦʿʝ˂ʠ ʘʢʮʠʦʥʘʨʠ ʤʦʛʫ ʚʠʰʝ ʠʟʛʫʙʠʪʠ 

ʘʢʦ ʩʝ ʠʥʚʝʩʪʠʮʠʦʥʠ ʧʨʦʿʝʢʪʠ ʨʝʘʣʠʟʫʿʫ ʥʝʛʦ ʘʢʦ ʩʝ ʦʜʫʩʪʘʥʝ ʦʜ ˁʠʭ. ʇʨʠʙʘʚˀʘˁʝ 

ʝʢʩʪʝʨʥʦʛ ʢʘʧʠʪʘʣʘ ʧʫʪʝʤ ʟʘʜʫʞʠʚʘˁʘ ʤʦʞʝ ʫʙʣʘʞʠʪʠ ʦʚʘʿ ʧʨʦʙʣʝʤ, ʤʘʜʘ ʠʥʪʝʨʥʦ 

ʛʝʥʝʨʠʩʘʥʠ ʢʘʧʠʪʘʣ ʠʤʘ ʧʨʠʦʨʠʪʝʪ. 

ʇʨʦʙʣʝʤ ʨʘʩʧʦʜʝʣʝ ʩʣʦʙʦʜʥʦʛ ʥʦʚʯʘʥʦʛ ʪʦʢʘ ʿʝ ʠʟʨʘʟ ʘʛʝʥʮʠʿʩʢʦʛ ʢʦʥʬʣʠʢʪʘ 

ʠʟʤʝʹʫ ʘʢʮʠʦʥʘʨʘ ʠ ʤʝʥʘ˅ʝʨʘ, ʢʦʿʠ ʫʩʣʦʚˀʘʚʘ ʧʦʿʘʚʫ ʧʨʦʙʣʝʤʘ ʧʨʝʢʦʤʝʨʥʦʛ 

ʫʣʘʛʘˁʘ. ʄʝʥʘ˅ʝʨʠ ʪʝʞʝ˂ʠ ʜʘ ʦʩʪʚʘʨʝ ʢʦʨʠʩʪ ʥʘ ʨʘʯʫʥ ʘʢʮʠʦʥʘʨʘ ʤʦʛʫ ʘʥʛʘʞʦʚʘʪʠ 

ʩʣʦʙʦʜʥʠ ʥʦʚʯʘʥʠ ʪʦʢ ʟʘ ʨʝʘʣʠʟʘʮʠʿʫ ʠʥʚʝʩʪʠʮʠʦʥʠʭ ʧʨʦʿʝʢʘʪʘ ʩʘ ʥʝʛʘʪʠʚʥʦʤ ʥʝʪʦ 

ʩʘʜʘʰˁʦʤ ʚʨʝʜʥʦʰ˂ʫ. ʋ ʣʠʪʝʨʘʪʫʨʠ ʩʝ ʩʤʘʪʨʘ ʜʘ ʩʫ ʤʝʥʘ˅ʝʨʠ ʧʦʜʩʪʘʢʥʫʪʠ ʥʘ 

ʧʨʝʢʦʤʝʨʥʦ ʠʥʚʝʩʪʠʨʘˁʝ ʥʦʚʯʘʥʠʤ ʠ ʥʝʥʦʚʯʘʥʠʤ ʢʦʨʠʩʪʠʤʘ, ʢʦʿʝ ʤʦʛʫ ʦʩʪʚʘʨʠʪʠ ʧʦ 

ʦʩʥʦʚʫ ʨʘʩʪʘ ʚʝʣʠʯʠʥʝ ʢʦʨʧʦʨʘʮʠʿʝ.101  ʐʪʦ ʢʦʨʧʦʨʘʮʠʿʘ ʠʤʘ ʚʝ˂ʠ ʚʠʰʘʢ ʩʣʦʙʦʜʥʦʛ 

ʥʦʚʯʘʥʦʛ ʪʦʢʘ ʠ ʣʦʰʠʿʝ ʠʥʚʝʩʪʠʮʠʦʥʝ ʤʦʛʫ˂ʥʦʩʪʠ, ʪʦ ʿʝ ʧʨʦʙʣʝʤ ʧʨʝʢʦʤʝʨʥʦʛ 

ʠʥʚʝʩʪʠʨʘˁʘ ʦʟʙʠˀʥʠʿʠ. ʉʤʘʪʨʘ ʩʝ ʜʘ ʜʦʜʘʪʥʦ ʟʘʜʫʞʠʚʘˁʝ ʤʦʞʝ ʫʙʣʘʞʠʪʠ ʧʨʦʙʣʝʤ 

ʧʨʝʢʦʤʝʨʥʦʛ ʫʣʘʛʘˁʘ.102 

ʉʭʦʜʥʦ ʠʟʥʝʪʦʤ ʤʦʞʝ ʩʝ ʟʘʢˀʫʯʠʪʠ ʜʘ ʘʛʝʥʮʠʿʩʢʠ ʪʨʦʰʢʦʚʠ ʧʦʚʝʟʘʥʠ ʩʘ 

ʘʛʝʥʮʠʿʩʢʠʤ ʢʦʥʬʣʠʢʪʠʤʘ ʠʟʤʝʹʫ ʘʢʮʠʦʥʘʨʘ ʠ ʧʦʚʝʨʠʣʘʮʘ ʠ ʧʦʩʪʦʿʝ˂ʠʭ ʠ 

ʧʦʪʝʥʮʠʿʘʣʥʠʭ ʘʢʮʠʦʥʘʨʘ, ʫʪʠʯʫ ʥʘ ʪʦ ʜʘ ʩʝ ʠʥʪʝʨʥʦ ʛʝʥʝʨʠʩʘʥʠ ʠʟʚʦʨʠ ʢʘʦ 

ʥʘʿʿʝʬʪʠʥʠʿʠ ʠʟʚʦʨʠ, ʢʦʨʠʩʪʝ ʧʨʚʠ. ɿʘʧʨʘʚʦ, ʧʨʦʙʣʝʤʠ ʪʨʘʥʩʬʝʨʘ ʚʨʝʜʥʦʩʪʠ, 

ʥʝʛʘʪʠʚʥʝ ʩʝʣʝʢʮʠʿʝ ʠ ʤʦʨʘʣʥʦʛ ʭʘʟʘʨʜʘ ʤʦʛʫ ʜʦʚʝʩʪʠ ʜʦ ʟʥʘʯʘʿʥʦʛ ʨʘʩʪʘ ʘʛʝʥʮʠʿʩʢʠʭ 

ʪʨʦʰʢʦʚʘ ʠ ʫʚʝ˂ʘʪʠ ʮʝʥʫ ʝʢʩʪʝʨʥʠʭ ʠʟʚʦʨʘ, ʟʙʦʛ ʯʝʛʘ ˂ʝ ʢʦʨʧʦʨʘʮʠʿʘ ʤʦʨʘʪʠ ʜʘ ʩʝ 

ʦʜʨʝʢʥʝ ʥʝʢʠʭ ʨʝʥʪʘʙʠʣʥʠʭ ʠʥʚʝʩʪʠʮʠʿʘ, ʰʪʦ ˂ʝ ʜʫʛʦʨʦʯʥʦ ʟʘ ʧʦʩʣʝʜʠʮʫ ʠʤʘʪʠ ʧʘʜ 

ʚʨʝʜʥʦʩʪʠ ʢʦʨʧʦʨʘʮʠʿʝ. ʋ ʩʣʫʯʘʿʫ ʘʛʝʥʮʠʿʩʢʦʛ ʢʦʥʬʣʠʢʪʘ ʠʟʤʝʹʫ ʘʢʮʠʦʥʘʨʘ ʠ 

                                                           
99 Myers, S. C. & Majluf, N. S. (1984). ʦʧ. ʮʠʪ. 
100 ʀʙʠʜ. 
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ʤʝʥʘ˅ʝʨʘ, ʢʘʢʦ ʙʠ ʩʝ ʩʧʨʝʯʠʦ ʤʦʨʘʣʥʠ ʭʘʟʘʨʜ ʤʝʥʘ˅ʝʨʘ, ʧʨʠʣʠʢʦʤ ʬʠʥʘʥʩʠʨʘˁʘ 

ʫʣʘʛʘˁʘ ʧʨʠʦʨʠʪʝʪ ʩʝ ʜʘʿʝ ʜʫʛʫ, ʧʘ ʬʠʥʘʥʩʠʿʩʢʦ ʧʦʥʘʰʘˁʝ ʤʝʥʘ˅ʝʨʘ ʢʦʨʧʦʨʘʮʠʿʘ ʩʘ 

ʠʟʨʘʞʝʥʠʤ ʘʛʝʥʮʠʿʩʢʠʤ ʧʨʦʙʣʝʤʠʤʘ ˂ʝ ʙʠʪʠ ʫ ʩʢʣʘʜʫ ʩʘ ʪʝʦʨʠʿʦʤ ʭʠʿʝʨʘʨʭʠʿʩʢʦʛ 

ʨʝʜʦʩʣʝʜʘ. 

ʇʦʨʝʜ ʠʥʬʦʨʤʘʮʠʦʥʝ ʘʩʠʤʝʪʨʠʿʝ, ʢʘʦ ʬʘʢʪʦʨ ʢʦʿʠ ʦʙʿʘʰˁʘʚʘ ʟʘʰʪʦ ʠʟʙʦʨ 

ʠʟʚʦʨʘ ʬʠʥʘʥʩʠʨʘˁʘ ʧʨʘʪʠ ʦʜʨʝʹʝʥʠ ʭʠʿʝʨʘʨʭʠʿʩʢʠ ʨʝʜʦʩʣʝʜ ʠʩʪʠʯʫ ʩʝ 

ʪʨʘʥʩʘʢʮʠʦʥʠ ʪʨʦʰʢʦʚʠ.103 ʊʨʘʥʩʘʢʮʠʦʥʠ ʪʨʦʰʢʦʚʠ ʧʨʝʜʩʪʘʚˀʘʿʫ ʙʠʪʘʥ ʬʘʢʪʦʨ 

ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ ʫ ʦʢʚʠʨʫ ʪʝʦʨʠʿʝ ʜʠʥʘʤʠʯʢʦʛ ʢʦʤʧʨʦʤʠʩʘ ʠ ʪʝʦʨʠʿʝ 

ʭʠʿʝʨʘʨʭʠʿʩʢʦʛ ʨʝʜʦʩʣʝʜʘ. ɿʘʧʨʘʚʦ, ʫʢʦʣʠʢʦ ʩʫ ʪʨʘʥʩʘʢʮʠʦʥʠ ʪʨʦʰʢʦʚʠ ʿʝʜʥʘʢʠ ʥʫʣʠ 

ʠʣʠ ʟʘʥʝʤʘʨˀʠʚʠ, ʥʠʚʦ ʟʘʜʫʞʝʥʦʩʪʠ ʤʦʞʝ ʩʝ ʫ ʩʚʘʢʦʤ ʤʦʤʝʥʪʫ ʧʨʠʣʘʛʦʜʠʪʠ 

ʦʧʪʠʤʘʣʥʦʤ ʥʠʚʦʫ. ʋ ʩʪʚʘʨʥʦʩʪʠ, ʢʦʨʧʦʨʘʮʠʿʘ ʤʦʨʘ ʜʘ ʧʣʘʪʠ ʪʨʘʥʩʘʢʮʠʦʥʝ 

ʪʨʦʰʢʦʚʝ ʫ ʚʝʟʠ ʩʘ ʧʨʠʣʘʛʦʹʘʚʘˁʝʤ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ, ʰʪʦ ʦʪʝʞʘʚʘ ʦʜʨʞʘʚʘˁʝ 

ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ ʦʧʪʠʤʘʣʥʦʤ. ʀʟʨʘʞʝʥʘ ʧʦʪʨʝʙʘ ʟʘ ʝʢʩʪʝʨʥʠʤ ʢʘʧʠʪʘʣʦʤ ʢʘʜʘ ʩʫ 

ʪʨʘʥʩʘʢʮʠʦʥʠ ʪʨʦʰʢʦʚʠ ʚʝ˂ʠ ʦʜ ʥʫʣʝ ʨʝʟʫʣʪʠʨʘ ʬʠʥʘʥʩʠʿʩʢʫ ʭʠʿʝʨʘʨʭʠʿʫ ʢʦʜ ʢʦʿʝ ʩʝ 

ʿʝʬʪʠʥʠʿʠ ʝʢʩʪʝʨʥʠ ʠʟʚʦʨʠ ʧʨʚʦ ʢʦʨʠʩʪʝ.104 ʋ ʪʝʦʨʠʿʠ ʭʠʿʝʨʘʨʭʠʿʩʢʦʛ ʨʝʜʦʩʣʝʜʘ, ʢʘʦ 

ʚʨʩʪʘ ʪʨʘʥʩʘʢʮʠʦʥʠʭ ʪʨʦʰʢʦʚʘ, ʠʩʪʠʯʫ ʩʝ ʪʨʦʰʢʦʚʠ ʬʣʦʪʘʮʠʿʝ. ɺʠʩʦʢʠ ʪʨʦʰʢʦʚʠ 

ʬʣʦʪʘʮʠʿʝ ʥʦʚʝ ʝʤʠʩʠʿʝ ʘʢʮʠʿʘ ʯʠʥʝ ʢʘʧʠʪʘʣ ʠʟ ʦʚʦʛ ʠʟʚʦʨʘ ʚʝʦʤʘ ʩʢʫʧʠʤ. ʇʨʝʤʘ 

ʧʦʜʘʮʠʤʘ ʃʦʥʜʦʥʩʢʝ ʙʝʨʟʝ, ʪʨʦʰʢʦʚʠ ʬʣʦʪʘʮʠʿʝ ʘʢʮʠʿʘ ʥʘ ʝʚʨʦʧʩʢʦʤ ʪʨʞʠʰʪʫ105 

ʠʟʥʦʩʝ ʦʢʦ 25%, ʘ ʦʙʚʝʟʥʠʮʘ ʦʢʦ 1%.106 ɿʙʦʛ ʪʦʛʘ, ʢʦʨʧʦʨʘʮʠʿʝ ʩʫ ʚʠʰʝ ʫʩʤʝʨʝʥʝ ʥʘ 

ʢʦʨʠʰ˂ʝˁʝ ʠʥʪʝʨʥʦ ʛʝʥʝʨʠʩʘʥʠʭ ʠʟʚʦʨʘ (ʢʘʦ ʥʘʿʿʝʬʪʠʥʠʿʝʛ ʠʟʚʦʨʘ ʬʠʥʘʥʩʠʨʘˁʘ) 

ʥʝʛʦ ʥʘ ʜʫʛ, ʜʦʢ ʝʤʠʩʠʿʘ ʘʢʮʠʿʘ ʧʨʝʜʩʪʘʚˀʘ ʢʨʘʿˁʫ ʩʦʣʫʮʠʿʫ ʢʦʿʘ ʩʝ ʢʦʨʠʩʪʠ Ăʧʦʜ 

ʧʨʠʥʫʜʦʤñ ʠʣʠ ʢʘʜʘ ʙʠ ʜʦʜʘʪʥʦ ʢʦʨʠʰ˂ʝˁʝ ʜʫʛʘ ʜʦʚʝʣʦ ʧʨʝʜʫʟʝ˂ʝ ʫ ʧʨʝʢʦʤʝʨʥʫ 

ʟʘʜʫʞʝʥʦʩʪ.107 ɼʦʥʘʣʜʩʦʥ, ʪʘʢʦʹʝ, ʠʩʪʠʯʝ ʜʘ ʤʝʥʘ˅ʤʝʥʪ ʢʦʨʧʦʨʘʮʠʿʝ ʬʘʚʦʨʠʟʫʿʝ 

ʠʥʪʝʨʥʦ ʛʝʥʝʨʠʩʘʥʝ ʠʟʚʦʨʝ ʜʦ ʥʠʚʦʘ ʠʩʢˀʫʯʝˁʘ ʝʢʩʪʝʨʥʦʛ ʬʠʥʘʥʩʠʨʘˁʘ, ʦʩʠʤ ʫ 

ʩʠʪʫʘʮʠʿʘʤʘ ʢʘʜʘ ʿʝ ʧʦʪʨʝʙʘ ʟʘ ʠʟʚʦʨʠʤʘ ʬʠʥʘʥʩʠʨʘˁʘ ʟʥʘʯʘʿʥʦ ʠʟʥʘʜ ʥʠʚʦʘ ʠʥʪʝʨʥʦ 

ʛʝʥʝʨʠʩʘʥʠʭ ʠʟʚʦʨʘ.108 
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ɽʤʧʠʨʠʿʩʢʘ ʠʩʪʨʘʞʠʚʘˁʘ ʦ ʪʦʤʝ ʢʘʢʦ ʘʤʝʨʠʯʢʝ ʢʦʨʧʦʨʘʮʠʿʝ ʙʠʨʘʿʫ ʩʚʦʿʫ 

ʩʪʨʫʢʪʫʨʫ ʢʘʧʠʪʘʣʘ ʫʢʘʟʫʿʫ ʜʘ ʩʝ ʫʜʝʦ ʜʫʛʘ ʫ ʩʪʨʫʢʪʫʨʠ ʢʘʧʠʪʘʣʘ ʤʝˁʘ ʩʘ ʧʨʦʤʝʥʦʤ 

ʨʘʩʧʦʣʦʞʠʚʠʭ ʠʥʪʝʨʥʠʭ ʠʟʚʦʨʘ ʟʘ ʬʠʥʘʥʩʠʨʘˁʘ ʢʘʧʠʪʘʣʥʠʭ ʫʣʘʛʘˁʘ.109 ɿʘʧʨʘʚʦ, ʜʫʛ 

ʩʝ ʢʦʨʠʩʪʠ ʢʘʦ ʜʦʜʘʪʥʠ ʠʟʚʦʨ ʬʠʥʘʥʩʠʨʘˁʘ ʩʘʤʦ ʟʘ ʧʦʪʨʝʙʝ ʨʝʘʣʠʟʘʮʠʿʝ ʞʝʝˀʥʦʛ 

ʥʠʚʦʘ ʠʥʚʝʩʪʠʮʠʿʘ ʢʦʨʧʦʨʘʮʠʿʘ ʢʦʿʠ ʩʝ ʥʝ ʤʦʞʝ ʫ ʧʦʪʧʫʥʦʩʪʠ ʬʠʥʘʥʩʠʨʘʪʠ ʠʟ 

ʠʥʪʝʨʥʠʭ ʠʟʚʦʨʘ. ɼʦʜʘʪʥʦ, ʫʦʯʝʥʦ ʿʝ ʜʘ ʮʝʥʝ ʨʘʟʣʠʯʠʪʠʭ ʠʟʚʦʨʘ ʬʠʥʘʥʩʠʨʘˁʘ 

ʧʦʜʩʪʠʯʫ ʢʦʨʧʦʨʘʮʠʿʝ ʜʘ ʠʥʚʝʩʪʠʮʠʿʝ ʬʠʥʘʥʩʠʨʘʿʫ ʧʨʚʦ ʠʟ ʠʥʪʝʨʥʦ ʛʝʥʝʨʠʩʘʥʠʭ 

ʠʟʚʦʨʘ, ʢʘʦ ʥʘʿʿʝʬʪʠʥʠʿʠʭ, ʧʦʪʦʤ ʧʫʪʝʤ ʜʫʛʘ ʠ ʪʝʢ ʥʘ ʢʨʘʿʫ ʧʫʪʝʤ ʝʤʠʩʠʿʝ ʠ ʧʨʦʜʘʿʝ 

ʘʢʮʠʿʘ, ʢʘʦ ʥʘʿʩʢʫʧˀʝʛ ʠʟʚʦʨʘ ʬʠʥʘʥʩʠʨʘˁʘ. ʊʨʘʥʩʘʢʮʠʦʥʠ ʪʨʦʰʢʦʚʠ ʠ ʪʨʦʰʢʦʚʠ 

ʠʥʬʦʨʤʘʮʠʦʥʝ ʘʩʠʤʝʪʨʠʿʝ ʥʘʚʦʜʝ ʩʝ ʢʘʦ ʨʘʟʣʦʟʠ ʟʘ ʦʚʘʢʚʦ ʬʠʥʘʥʩʠʿʩʢʦ ʧʦʥʘʰʘˁʝ, 

ʰʪʦ ʿʝ ʫ ʩʢʣʘʜʫ ʩʘ ʪʝʦʨʠʿʦʤ ʭʠʿʝʨʘʨʭʠʿʩʢʦʛ ʨʝʜʦʩʣʝʜʘ. 

ʊʝʦʨʠʿʫ ʭʠʿʝʨʘʨʭʠʿʩʢʦʛ ʨʝʜʦʩʣʝʜʘ ʧʦʪʚʨʹʫʿʝ ʠʩʪʨʘʞʠʚʘˁʝ ʩʧʨʦʚʝʜʝʥʦ ʫ ɺʝʣʠʢʦʿ 

ɹʨʠʪʘʥʠʿʠ, ʢʦʿʝ ʿʝ ʦʪʢʨʠʣʦ ʥʝʛʘʪʠʚʥʫ ʚʝʟʫ ʠʟʤʝʹʫ ʩʪʦʧʝ ʧʣʘ˂ʘˁʘ ʜʠʚʠʜʝʥʜʝ ʠ 

ʠʥʚʝʩʪʠʮʠʿʘ, ʢʘʦ ʠ ʧʦʟʠʪʠʚʥʫ ʚʝʟʫ ʠʟʤʝʹʫ ʩʪʦʧʝ ʧʣʘ˂ʘˁʘ ʜʠʚʠʜʝʥʜʝ ʠ ʟʘʜʫʞʠʚʘˁʘ.110 

ɿʘʢˀʫʯʢʝ ʦʚʝ ʪʝʦʨʠʿʝ ʿʝ, ʪʘʢʦʹʝ, ʧʦʪʚʨʜʠʣʦ ʠʩʪʨʘʞʠʚʘˁʝ ʩʧʨʦʚʝʜʝʥʦ ʫ ɸʫʩʪʨʘʣʠʿʠ, 

ʢʦʿʝ ʿʝ ʦʪʢʨʠʣʦ ʜʘ ʢʦʨʧʦʨʘʮʠʿʝ ʫ ʫʩʣʦʚʠʤʘ ʠʥʬʦʨʤʘʮʠʦʥʝ ʘʩʠʤʝʪʨʠʿʝ ʧʨʠʦʨʠʪʝʪ ʫ 

ʬʠʥʘʥʩʠʨʘˁʫ ʜʘʿʫ ʜʫʛʫ ʫ ʦʜʥʦʩʫ ʥʘ ʘʢʮʠʿʩʢʠ ʢʘʧʠʪʘʣ ʠ ʜʘ ʿʝ ʥʠʚʦ ʟʘʜʫʞʝʥʦʩʪʠ 

ʫʩʣʦʚˀʝʥ ʨʘʟʣʠʢʦʤ ʠʟʤʝʹʫ ʞʝˀʝʥʠʭ ʠʥʚʝʩʪʠʮʠʿʘ ʠ ʨʘʩʧʦʣʦʞʠʚʠʭ ʠʥʪʝʨʥʠʭ 

ʠʟʚʦʨʘ.111 ʍʝʣʚʝ ˅ʠ ʃʠʘʥ ʩʫ, ʤʝʹʫʪʠʤ, ʦʪʢʨʠʣʠ ʜʘ ʢʦʨʧʦʨʘʮʠʿʝ ʢʦʿʝ ʠʤʘʿʫ ʠ ʤʦʛʫ ʜʘ 

ʛʝʥʝʨʠʰʫ ʜʦʚʦˀʥʦ ʠʥʪʝʨʥʠʭ ʠʟʚʦʨʘ ʥʝ ʧʨʠʙʝʛʘʚʘʿʫ ʢʦʨʠʰ˂ʝˁʫ ʝʢʩʪʝʨʥʦʛ ʢʘʧʠʪʘʣʘ, 

ʘʣʠ ʠ ʜʘ ʩʫ ʩʧʨʝʤʥʝ ʜʘ ʝʤʠʪʫʿʫ ʘʢʮʠʿʝ, ʠ ʧʦʨʝʜ ʤʦʛʫ˂ʥʦʩʪʠ ʜʘ ʢʦʨʠʩʪʝ ʜʫʛ.112 ɹʝʥʠʪʦ 

ʿʝ ʦʪʢʨʠʦ ʜʘ ʢʦʨʧʦʨʘʮʠʿʝ ʩʘ ʟʥʘʯʘʿʥʠʤ ʥʦʚʯʘʥʠʤ ʪʦʢʦʤ ʤʘˁʝ ʢʦʨʠʩʪʝ ʜʫʛ, ʜʦʢ 

ʢʦʨʧʦʨʘʮʠʿʝ ʢʦʜ ʢʦʿʠʭ ʿʝ ʠʟʨʘʞʝʥʘ ʠʥʚʝʩʪʠʮʠʦʥʘ ʘʢʪʠʚʥʦʩʪ ʚʠʰʝ ʢʦʨʠʩʪʝ ʜʫʛ.113   

ɽʤʧʠʨʠʿʩʢʦ ʪʝʩʪʠʨʘˁʝ ʟʘʢˀʫʯʘʢʘ ʪʝʦʨʠʿʝ ʩʪʘʪʠʯʢʦʛ ʢʦʤʧʨʦʤʠʩʘ ʠ 

ʭʠʿʝʨʘʨʭʠʿʩʢʦʛ ʨʝʜʦʩʣʝʜʘ ʿʝ ʦʪʢʨʠʣʦ ʜʘ ʩʝ ʢʦʨʧʦʨʘʮʠʿʝ ʟʘʜʫʞʫʿʫ ʫʢʦʣʠʢʦ ʥʦʚʯʘʥʠ 

ʪʦʢ (cash flow) ʥʠʿʝ ʜʦʚʦˀʘʥ ʟʘ ʬʠʥʘʥʩʠʨʘˁʝ ʨʝʘʣʥʠʭ ʠʥʚʝʩʪʠʮʠʦʥʠʭ ʤʦʛʫ˂ʥʦʩʪʠ ʠ 

ʠʩʧʣʘʪʫ ʜʠʚʠʜʝʥʜʝ, ʪʝ ʜʘ ʝʤʠʩʠʿʫ ʘʢʮʠʿʘ ʢʦʨʠʩʪʝ ʩʘʤʦ ʢʘʜʘ ʿʝ ʜʦʜʘʪʥʦ ʟʘʜʫʞʠʚʘˁʝ 

                                                           
109 Taggart, R. A., Jr. (1985). Secular Patterns in the Financing of US Corporations. In B. M. Friedman, ed., 

Corporate Capital Structure in the Unites State. Chicago: University of Chicago Press. 
110 Adedeji. A. (1998). Does the Pecking Order Hypothesis Explain the Dividend Payout Ratios of Firms in 

the UK? Journal of Business Finance & Accounting, 25(9-10), 1127-1155. 
111 Allen, D. E. (1993). The Pecking Order Hypothesis: Australian Evidence. Applied Financial Economics, 

3(2), 101-112. 
112 Helwege, J. & Liang, N. (1996). Is There a Pecking Order? Evidence from a Panel of IPO Firms. Journal 

of Financial Economics, 40(3), 429-458. 
113 Benito. A. (2003). The Capital Strucutre Decisions of Firms: Is There a Pecking Order? Bank of Spain, 

Document 0310. 
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ʧʨʘ˂ʝʥʦ ʨʘʩʪʦʤ ʨʠʟʠʢʘ ʦʜ ʬʠʥʘʥʩʠʿʩʢʠʭ ʥʝʧʨʠʣʠʢʘ.114 ʇʨʠ ʪʦʤʝ ʩʝ ʠʩʪʠʯʝ ʜʘ 

ʢʦʨʧʦʨʘʮʠʿʝ ʥʝ˂ʝ ʩʚʝ ʚʘʥʨʝʜʥʝ ʬʠʥʘʥʩʠʿʩʢʝ ʧʦʪʨʝʙʝ ʧʦʢʨʠʚʘʪʠ ʟʘʜʫʞʠʚʘˁʝʤ, ʚʝ˂ ʜʘ 

ʤʝʥʘ˅ʤʝʥʪ ʥʘʩʪʦʿʠ ʜʘ ʜʝʬʠʮʠʪ ʛʦʪʦʚʠʥʝ ʬʠʥʘʥʩʠʨʘ ʧʫʪʝʤ ʜʫʛʘ. 

ʉʫʧʨʦʪʥʦ ʧʨʝʪʭʦʜʥʠʤ ʠʩʪʨʘʞʠʚʘˁʠʤʘ, ʌʨʝʥʢ ʠ ɻʦʿʘʣ ʠʩʪʠʯʫ ʜʘ ʜʫʛ ʥʠʿʝ ʪʘʢʦ 

ʜʦʤʠʥʘʥʪʘʥ ʠʟʚʦʨ ʬʠʥʘʥʩʠʨʘˁʘ ʫ ʦʜʥʦʩʫ ʥʘ ʘʢʮʠʿʩʢʠ ʢʘʧʠʪʘʣ.115  ɿʘʧʨʘʚʦ, ʠʘʢʦ ʿʝ 

ʘʢʮʠʿʩʢʠ ʢʘʧʠʪʘʣ ʩʢʫʧˀʠ ʠʟʚʦʨ ʬʠʥʘʥʩʠʨʘˁʘ ʫ ʦʜʥʦʩʫ ʥʘ ʜʫʛ, ʢʦʨʧʦʨʘʮʠʿʝ ˂ʝ 

ʧʨʠʙʝ˂ʠ ʝʤʠʩʠʿʠ ʘʢʮʠʿʘ ʫ ʩʠʪʫʘʮʠʿʠ ʧʦʚʝ˂ʘʥʦʛ ʨʠʟʠʢʘ ʦʜ ʬʠʥʘʥʩʠʿʩʢʠʭ ʥʝʧʨʠʣʠʢʘ ʠ 

ʫ ʩʠʪʫʘʮʠʿʘʤʘ ʢʘʜʘ ʧʦʚʝʨʠʦʮʠ ʟʘʭʪʝʚʘʿʫ ʟʥʘʯʘʿʥʦ ʢʦʣʘʪʝʨʘʣʥʦ ʦʙʝʟʙʝʹʝˁʝ. ʉʪʘʚʦʚʝ 

ʪʝʦʨʠʿʝ ʭʠʿʝʨʘʨʭʠʿʩʢʦʛ ʨʝʜʦʩʣʝʜʘ ʥʝ ʧʦʪʚʨʹʫʿʫ ʥʠ ʨʝʟʫʣʪʘʪʠ ʠʥʪʝʨʥʘʮʠʦʥʘʣʥʦʛ 

ʠʩʪʨʘʞʠʚʘˁʘ ʟʘ ʢʦʨʧʦʨʘʮʠʿʝ ʠʟ ɸʤʝʨʠʢʝ, ɺʝʣʠʢʝ ɹʨʠʪʘʥʠʿʝ ʠ ʅʝʤʘʯʢʝ, ʜʦʢ ʢʦʜ 

ʢʦʨʧʦʨʘʮʠʿʘ ʠʟ ɱʘʧʘʥʘ ʧʦʯʝʪʥʘ ʚʘʣʠʜʥʦʩʪ ʪʝʦʨʠʿʩʢʠʭ ʩʪʘʚʦʚʘ ʩʝ ʚʨʝʤʝʥʦʤ ʛʫʙʠ ʟʙʦʛ 

ʧʦʙʦˀʰʘʥʝ ʟʘʰʪʠʪʝ ʠʥʚʝʩʪʠʪʦʨʘ ʠ ʧʦʜʩʪʠʮʘˁʘ ʢʦʨʧʦʨʘʮʠʿʘ ʜʘ ʢʦʨʠʩʪʝ ʜʨʫʛʝ ʠʟʚʦʨʝ 

ʬʠʥʘʥʩʠʨʘˁʘ ʧʨʝ ʠʥʪʝʨʥʠʭ.116  

ʀʚʘʥʠʰʝʚʠ˂ ʠʩʪʠʯʝ ʩʣʝʜʝ˂ʝ ʜʦʙʨʝ ʩʪʨʘʥʝ ʪʝʦʨʠʿʝ ʭʠʿʝʨʘʨʭʠʿʩʢʦʛ ʨʝʜʦʩʣʝʜʘ: 

ʫʩʘʛʣʘʰʝʥʘ ʿʝ ʩʘ ʟʙʠʚʘˁʠʤʘ ʫ ʧʦʩʣʦʚʥʦʿ ʧʨʘʢʩʠ, ʤʝʥʘ˅ʤʝʥʪʫ ʩʫʛʝʨʠʰʝ ʜʘ ʩʝ ʥʝ 

ʪʨʫʜʠ ʜʘ ʦʧʪʠʤʠʟʘʮʠʿʦʤ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ ʢʨʝʠʨʘ ʚʨʝʜʥʦʩʪ, ʫʢʘʟʫʿʝ ʜʘ ʩʝ ʩʪʝʧʝʥ 

ʟʘʜʫʞʝʥʦʩʪʠ ʤʦʞʝ ʤʝˁʘʪʠ ʫ ʚʝʣʠʢʦʤ ʨʘʩʧʦʥʫ ʠ ʜʘ ʩʝ ʩʪʝʧʝʥ ʟʘʜʫʞʝʥʦʩʪʠ ʤʝˁʘ ʢʘʜʘ 

ʧʦʩʪʦʿʠ ʥʝʩʢʣʘʜ ʠʟʤʝʹʫ ʠʥʪʝʨʥʠʭ ʥʦʚʯʘʥʠʭ ʪʦʢʦʚʘ ʫʤʘˁʝʥʠʭ ʟʘ ʜʠʚʠʜʝʥʜʝ ʠ 

ʠʥʚʝʩʪʠʮʠʦʥʝ ʧʦʪʨʝʙʝ.117 ʆʙʠʯʥʦ ʩʝ ʫʢʘʟʫʿʝ ʥʘ ʩʣʝʜʝ˂ʝ ʣʦʰʝ ʩʪʨʘʥʝ ʦʚʝ ʪʝʦʨʠʿʝ: 

ʟʘʥʝʤʘʨʠʚʘˁʝ ʤʘʢʨʦʝʢʦʥʦʤʩʢʠʭ ʬʘʢʪʦʨʘ, ʦʜʩʫʩʪʚʦ ʧʦʪʧʫʥʝ ʚʘʣʠʜʥʦʩʪʠ ʟʘ ʟʝʤˀʝ ʫ 

ʨʘʟʚʦʿʫ ʠ ʥʝʨʘʟʚʠʿʝʥʝ ʟʝʤˀʝ ʠ ʠʩʪʠʮʘˁʝ ʪʨʘʥʩʘʢʮʠʦʥʠʭ ʠ ʠʥʬʦʨʤʘʮʠʦʥʠʭ ʪʨʦʰʢʦʚʘ 

ʢʘʦ ʛʣʘʚʥʠʭ ʨʘʟʣʦʛʘ ʟʘ ʤʝʥʘ˅ʝʨʩʢʫ ʩʢʣʦʥʦʩʪ ʢʘ ʠʥʪʝʨʥʠʤ ʠʟʚʦʨʠʤʘ ʬʠʥʘʥʩʠʨʘˁʘ. 

ʊʘʢʦʹʝ, ʢʘʦ ʣʦʰʘ ʩʪʨʘʥʘ ʪʝʦʨʠʿʝ ʭʠʿʝʨʘʨʭʠʿʩʢʦʛ ʨʝʜʦʩʣʝʜʘ ʩʝ ʠʩʪʠʯʝ ʜʘ ʧʦʨʝʩʢʝ 

ʫʰʪʝʜʝ ʠ ʪʨʦʰʢʦʚʝ ʩʪʝʯʘʿʘ ʪʨʝʪʠʨʘ ʢʘʦ ʤʘˁʝ ʚʘʞʥʝ ʬʘʢʪʦʨʝ ʦʜʣʫʯʠʚʘˁʘ ʤʝʥʘ˅ʝʨʘ. 

ɼʦʜʘʪʥʦ, ʢʘʦ ʢʨʠʪʠʢʘ ʪʝʦʨʠʿʝ ʭʠʿʝʨʘʨʭʠʿʩʢʦʛ ʨʝʜʦʩʣʝʜʘ ʄʘʿʝʨʩ ʠʩʪʠʯʝ ʜʘ ʙʠ, ʧʦʜ 

ʧʨʝʪʧʦʩʪʘʚʢʦʤ ʦʜʩʫʩʪʚʘ ʠʥʬʦʨʤʘʮʠʦʥʝ ʘʩʠʤʝʪʨʠʿʝ, ʟʘʢˀʫʯʮʠ ʪʝʦʨʠʿʝ ʭʠʿʝʨʘʨʭʠʿʩʢʦʛ 

ʨʝʜʦʩʣʝʜʘ ʠ ʤʦʜʠʬʠʢʦʚʘʥʝ ʄʄ ʪʝʦʨʠʿʝ ʙʠʣʠ ʠʩʪʠ.118 
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3.2. ɹʠʭʝʿʚʠʦʨʘʣʥʝ ʬʠʥʘʥʩʠʿʝ ʠ ʪʝʦʨʠʿʘ ʜʦʙʨʦʛ ʪʘʿʤʠʥʛʘ 

ɹʠʭʝʚʿʠʦʨʘʣʥʝ ʬʠʥʘʥʩʠʿʝ ʧʨʝʜʩʪʘʚˀʘʿʫ ʧʦʢʫʰʘʿ ʜʘ ʩʝ ʦʙʿʘʩʥʠ ʠ ʧʦʙʦˀʰʘ 

ʨʘʟʫʤʝʚʘˁʝ ʦʙʨʘʟʘʮʘ ʧʦʥʘʰʘˁʘ ʪʨʞʠʰʥʠʭ ʫʯʝʩʥʠʢʘ ʘʥʘʣʠʟʦʤ ʝʤʦʮʠʦʥʘʣʥʠʭ 

ʧʨʦʮʝʩʘ ʠ ˁʠʭʦʚʦʛ ʫʪʠʮʘʿʘ ʥʘ ʧʨʦʮʝʩ ʦʜʣʫʯʠʚʘˁʘ.119 ɹʠʭʝʿʚʠʦʨʠʩʪʠ ʪʨʞʠʰʥʝ 

ʫʯʝʩʥʠʢʝ ʪʨʝʪʠʨʘʿʫ ʢʘʦ ʦʙʠʯʥʝ ˀʫʜʝ ʢʦʿʠ ʯʝʩʪʦ ʦʜʣʫʢʝ ʜʦʥʦʩʝ ʥʘ ʙʘʟʠ ʠʥʪʫʠʮʠʿʝ, ʘ 

ʥʝ ʨʘʮʠʦʥʘʣʥʦ. ʋ ʰʠʨʝʤ ʩʤʠʩʣʫ, ʙʠʭʝʿʚʠʦʨʘʣʥʝ ʬʠʥʘʥʩʠʿʝ ʧʨʦʫʯʘʚʘʿʫ ʢʘʢʦ 

ʧʩʠʭʦʣʦʛʠʿʘ ˀʫʜʠ ʫʪʠʯʝ ʥʘ ʜʦʥʦʰʝˁʝ ʬʠʥʘʥʩʠʿʩʢʠʭ ʦʜʣʫʢʘ, ʪʘʯʥʠʿʝ ʢʘʢʦ ʧʦʥʘʰʘˁʝ 

ˀʫʜʠ ʫʪʠʯʝ ʥʘ ʮʝʥʫ ʠʤʦʚʠʥʝ.120 ʂʘʦ ʨʝʟʫʣʪʘʪ ʠʥʪʝʨʜʠʩʮʠʧʣʠʥʘʨʥʝ ʢʦʥʚʝʨʛʝʥʮʠʿʝ 

ʢʦʛʥʠʪʠʚʥʝ ʧʩʠʭʦʣʦʛʠʿʝ ʠ ʬʠʥʘʥʩʠʿʩʢʦʛ ʤʝʥʘ˅ʤʝʥʪʘ121 ʙʠʭʝʿʚʠʦʨʘʣʥʝ ʬʠʥʘʥʩʠʿʝ 

ʦʤʦʛʫ˂ʘʚʘʿʫ ʨʘʟʫʤʝʚʘˁʝ ʥʝʢʠʭ ʬʠʥʘʥʩʠʿʩʢʠʭ ʬʝʥʦʤʝʥʘ ʧʫʪʝʤ ʤʦʜʝʣʘ ʫ ʢʦʿʠʤʘ ʥʝ 

ʚʘʞʠ ʧʨʝʪʧʦʩʪʘʚʢʘ ʜʘ ʩʫ ʩʚʠ ʪʨʞʠʰʥʠ ʘʢʪʝʨʠ ʨʘʮʠʦʥʘʣʥʠ. 

ʆʩʥʦʚʫ ʙʠʭʝʿʚʠʦʨʘʣʥʠʭ ʬʠʥʘʥʩʠʿʘ ʯʠʥʝ ʜʚʘ ʩʪʫʙʘ: ʦʛʨʘʥʠʯʝˁʘ ʘʨʙʠʪʨʘʞʝ ʠ 

ʧʩʠʭʦʣʦʛʠʿʘ.122 ʆʩʥʦʚʥʝ ʧʨʝʪʧʦʩʪʘʚʢʝ ʧʨʦʮʝʩʘ ʘʨʙʠʪʨʘʞʝ ʩʫ ʝʬʠʢʘʩʥʦ ʪʨʞʠʰʪʝ 

ʢʘʧʠʪʘʣʘ ʠ ʨʘʮʠʦʥʘʣʥʦ ʧʦʥʘʰʘˁʝ ʪʨʞʠʰʥʠʭ ʘʢʪʝʨʘ. ʋ ʪʨʘʜʠʮʠʦʥʘʣʥʦʤ ʦʢʚʠʨʫ 

ʧʨʦʮʝʩ ʘʨʙʠʪʨʘʞʝ ʦʙʝʟʙʝʹʫʿʝ ʨʘʮʠʦʥʘʣʥʠʤ ʪʨʞʠʰʥʠʤ ʘʢʪʝʨʠʤʘ (arbitrageurs) ʜʘ 

ʢʦʨʠʛʫʿʫ ʫʪʠʮʘʿ ʪʨʛʦʚʠʥʝ ʝʚʝʥʪʫʘʣʥʠʭ ʥʝʨʘʮʠʦʥʘʣʥʠʭ ʪʨʞʠʰʥʠʭ ʘʢʪʝʨʘ (noise 

traders). ɿʘʧʨʘʚʦ, ʘʢʪʠʚʥʦʩʪʠʤʘ ʘʨʙʠʪʨʘʞʝ ʫ ʢʨʘʪʢʦʤ ʨʦʢʫ ʩʚʘʢʘ ʝʚʝʥʪʫʘʣʥʘ ʮʝʥʦʚʥʘ 

ʘʥʦʤʘʣʠʿʘ ˂ʝ ʙʠʪʠ ʫʢʣʦˁʝʥʘ ʠ ʮʝʥʝ ʭʘʨʪʠʿʘ ʦʜ ʚʨʝʜʥʦʩʪʠ ˂ʝ ʧʦʥʦʚʦ ʦʜʩʣʠʢʘʚʘʪʠ 

ˁʠʭʦʚʫ ʬʫʥʜʘʤʝʥʪʘʣʥʫ ʠʣʠ ʩʫʰʪʠʥʩʢʫ ʚʨʝʜʥʦʩʪ (prices are right).123 ʄʝʹʫʪʠʤ, 

ʙʠʭʝʿʚʠʦʨʠʩʪʠ ʩʤʘʪʨʘʿʫ ʜʘ ʩʝ ʜʝʚʠʿʘʮʠʿʘ ʬʫʥʜʘʤʝʥʪʘʣʥʝ ʚʨʝʜʥʦʩʪʠ, ʢʦʿʘ ʩʪʚʘʨʘ 

ʧʨʠʚʣʘʯʥʫ ʤʦʛʫ˂ʥʦʩʪ ʟʘ ʠʥʚʝʩʪʠʨʘˁʝ, ʥʝ˂ʝ ʦʜʤʘʭ ʦʪʢʣʦʥʠʪʠ. ʅʘʠʤʝ, ʦʥʠ ʠʩʪʠʯʫ ʜʘ 

ʠʘʢʦ ʩʫ ʮʝʥʝ ʭʘʨʪʠʿʝ ʦʜ ʚʨʝʜʥʦʩʪʠ ʫ ʚʝʣʠʢʦʿ ʤʝʨʠ ʧʦʛʨʝʰʥʦ ʧʨʦʮʝˁʝʥʝ, ʩʪʨʘʪʝʛʠʿʝ 

ʜʠʟʘʿʥʠʨʘʥʝ ʜʘ ʠʩʧʨʘʚʝ ʛʨʝʰʢʝ ʫ ʧʨʦʮʝʥʠ ʤʦʛʫ ʜʘ ʙʫʜʫ ʨʠʟʠʯʥʝ ʠ ʩʫʚʠʰʝ ʩʢʫʧʝ, 

ʯʠʥʝ˂ʠ ʠʭ ʥʝʧʨʠʚʣʘʯʥʠʤ, ʪʘʢʦ ʜʘ ʩʝ ʮʝʥʝ ʭʘʨʪʠʿʘ ʦʜ ʚʨʝʜʥʦʩʪʠ ʥʝ˂ʝ ʢʦʨʠʛʦʚʘʪʠ. 

ʉʪʦʛʘ, ʦʥʠ ʚʝʨʫʿʫ ʜʘ ʿʝ ʘʨʙʠʪʨʘʞʘ ʨʠʟʠʯʘʥ ʧʨʦʮʝʩ ʠ ʩʪʦʛʘ ʠʤʘ ʦʛʨʘʥʠʯʝʥʫ 

ʝʬʠʢʘʩʥʦʩʪ.   

ʊʝʦʨʠʿʘ ʠ ʝʤʧʠʨʠʿʘ ʧʩʠʭʦʣʦʛʠʿʝ, ʢʘʦ ʜʨʫʛʠ ʩʪʫʙ ʙʠʭʝʿʚʠʦʨʘʣʥʠʭ ʬʠʥʘʥʩʠʿʘ, 

ʘʥʘʣʠʟʦʤ ʧʨʝʜʨʘʩʫʜʘ ʢʘʪʝʛʦʨʠʟʦʚʘʥʠʭ ʥʘ ʫʚʝʨʝˁʘ ʠ ʧʨʝʬʝʨʝʥʮʠʿʝ, ʦʙʝʟʙʝʹʫʿʝ ʦʩʥʦʚʫ 

                                                           
119 Ricciardi, V. & Simon, K. H. (2000). What Is Behavior Finance? The Business, Education and 

Technology Journal, 2, 26-34. 
120 Schinckus, C. (2011). Archeology of Behavioral Finance, IUP Journal of Behavioral Finance, 8(2), 7-22. 
121 ʀʙʠʜ. 
122 Barberis, N. & Thaler, R. (2003). A Survey of Behavioral Finance. Edited by Constantinides, G. M., 

Harris, M. & Stulz, R., Handbook of the Economic of Finance, 1052-1121. 
123 ʊʦʜʦʨʦʚʠ˂, ʄ. (2011). ʦʧ.ʮʠʪ. 
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ʟʘ ʦʙʿʘʰˁʝˁʝ ʠʨʘʮʠʦʥʘʣʥʦʛ ʧʦʥʘʰʘˁʘ ʢʦʿʝ ʜʦʚʦʜʠ ʜʦ ʥʝʪʘʯʥʠʭ ʮʝʥʘ (ʮʝʥʝ ʭʘʨʪʠʿʘ 

ʦʜ ʚʨʝʜʥʦʩʪʠ ʦʜʩʪʫʧʘʿʫ ʦʜ ʩʚʦʿʝ ʬʫʥʜʘʤʝʥʪʘʣʥʝ ʚʨʝʜʥʦʩʪʠ ï mispricing) ʭʘʨʪʠʿʘ ʦʜ 

ʚʨʝʜʥʦʩʪʠ. ʇʦʩʪʘʚˀʘˁʝ ʢʦʤʧʣʝʪʥʦʛ ʤʦʜʝʣʘ ʟʘ ʨʘʟʫʤʝʚʘˁʝ ʧʦʥʘʰʘˁʘ ʪʨʞʠʰʥʠʭ 

ʫʯʝʩʥʠʢʘ ʫʢˀʫʯʫʿʝ ʩʘʛʣʝʜʘʚʘˁʝ ʧʨʝʬʝʨʝʥʮʠʿʝ ʫ ʧʦʥʘʰʘˁʫ, ʦʜʥʦʩʥʦ ʘʥʘʣʠʟʫ ʢʘʢʦ 

ʠʥʚʝʩʪʠʪʦʨʠ ʚʨʝʜʥʫʿʫ ʫʣʘʛʘˁʝ ʩʘ ʨʠʟʠʢʦʤ. ʅʘʿʚʝ˂ʠ ʜʦʧʨʠʥʦʩ ʫ ʪʦʤ ʩʝʛʤʝʥʪʫ ʩʫ ʜʘʣʠ 

ʂʘʥʝʤʘʥ ʠ ʊʚʝʨʩʢʠ ʜʝʬʠʥʠʩʘˁʝʤ ʜʝʩʢʨʠʧʪʠʚʥʝ ʪʝʦʨʠʿʝ ʠʟʛʣʝʜʘ (Prospect Theory) 

ʟʙʦʛ ʯʝʛʘ ʩʝ ʩʤʘʪʨʘʿʫ ʠ ʫʪʝʤʝˀʠʚʘʯʠʤʘ ʙʠʭʝʿʚʠʦʨʘʣʥʠʭ ʬʠʥʘʥʩʠʿʘ.124  

ʈʘʟʚʠʿʝʥʘ ʥʘ ʪʝʤʝˀʠʤʘ ʢʨʠʪʠʢʝ ʪʝʦʨʠʿʝ ʦʯʝʢʠʚʘʥʝ ʢʦʨʠʩʥʦʩʪʠ, ʧʨʝʤʘ ʢʦʿʦʿ 

ʪʨʞʠʰʥʠ ʫʯʝʩʥʠʮʠ ʪʨʝʙʘ ʜʘ ʙʫʜʫ ʠʥʜʠʬʝʨʝʥʪʥʠ ʧʨʝʤʘ ʠʟʙʦʨʠʤʘ ʢʦʿʠ ʠʤʘʿʫ ʠʩʪʫ 

ʦʯʝʢʠʚʘʥʫ ʢʦʨʠʩʥʦʩʪ (ʚʨʝʜʥʦʩʪ), ʪʝʦʨʠʿʘ ʠʟʛʣʝʜʘ ʧʨʫʞʘ ʦʙʿʘʰˁʝˁʝ ʟʘʰʪʦ ʪʨʞʠʰʥʠ 

ʫʯʝʩʥʠʮʠ ʜʦʥʦʩʝ ʨʘʟʣʠʯʠʪʝ ʦʜʣʫʢʝ ʫ ʟʘʚʠʩʥʦʩʪʠ ʦʜ ʚʨʝʜʥʦʩʪʠ ʤʦʛʫ˂ʠʭ ʠʩʭʦʜʘ 

(ʤʦʛʫ˂ʝ ʧʨʦʤʝʥʝ ʙʦʛʘʪʩʪʚʘ) ʫ ʦʜʥʦʩʫ ʥʘ ʨʝʬʝʨʝʥʪʥʫ ʪʘʯʢʫ. ʂʘʥʝʤʘʥ ʠ ʊʚʝʨʩʢʠ ʩʫ 

ʜʦʢʘʟʘʣʠ ʜʘ ʩʫ ʧʦʿʝʜʠʥʮʠ ʩʧʨʝʤʥʠ ʜʘ ʧʨʝʫʟʤʫ ʚʝ˂ʠ ʨʠʟʠʢ ʫʢʦʣʠʢʦ ʪʦ ʟʥʘʯʠ 

ʤʦʛʫ˂ʥʦʩʪ ʠʟʙʝʛʘʚʘˁʘ ʛʫʙʠʪʢʘ ʠ ʧʦʥʘʰʘ˂ʝ ʩʝ ʢʦʥʟʝʨʚʘʪʠʚʥʦ ʢʘʜʘ ʠʤʘʿʫ ʧʨʠʣʠʢʫ ʟʘ 

ʩʠʛʫʨʘʥ ʜʦʙʠʪʘʢ. ʅʘʠʤʝ, ʢʘʜʘ ʧʦʿʝʜʠʥʮʠ ʪʨʝʙʘ ʜʘ ʙʠʨʘʿʫ ʠʟʤʝʹʫ ʜʦʙʠʪʢʘ ʢʦʿʠ ˂ʝ 

ʦʩʪʚʘʨʠʪʠ ʩʘ ʩʠʛʫʨʥʦʰ˂ʫ ʠ ʜʦʙʠʪʢʘ ʢʦʿʠ ˂ʝ ʦʩʪʚʘʨʠʪʠ ʩʘ ʦʜʨʝʹʝʥʠʤ ʧʨʦʮʝʥʪʦʤ 

ʚʝʨʦʚʘʪʥʦ˂ʝ, ʚʝ˂ʠʥʘ ʧʦʿʝʜʠʥʘʮʘ ˂ʝ ʧʨʝʬʝʨʠʨʘʪʠ ʩʠʛʫʨʘʥ ʜʦʙʠʪʘʢ, ʙʝʟ ʦʙʟʠʨʘ ʥʘ 

ʚʨʝʜʥʦʩʪ ʦʚʝ ʘʣʪʝʨʥʘʪʠʚʝ. ʉʭʦʜʥʦ ʦʚʘʢʚʦʤ ʠʟʙʦʨʫ, ʬʫʥʢʮʠʿʘ ʢʦʨʠʩʥʦʩʪʠ ʧʦʿʝʜʠʥʮʘ 

ʿʝ ʢʦʥʢʘʚʥʘ ʫ ʦʜʥʦʩʫ ʥʘ ʜʦʙʠʪʢʝ ʠ ʠʟʨʘʞʘʚʘ ʘʚʝʨʟʠʿʫ ʧʨʝʤʘ ʨʠʟʠʢʫ. ʄʝʹʫʪʠʤ, ʢʘʜʘ 

ʧʦʿʝʜʠʥʮʠ ʪʨʝʙʘ ʜʘ ʙʠʨʘʿʫ ʠʟʤʝʹʫ ʛʫʙʠʪʢʘ ʢʦʿʠ ˂ʝ ʩʥʦʩʠʪʠ ʩʘ ʩʠʛʫʨʥʦʰ˂ʫ ʠ ʛʫʙʠʪʢʘ 

ʢʦʿʠ ˂ʝ ʩʥʦʩʠʪʠ ʩʘ ʦʜʨʝʹʝʥʠʤ ʧʨʦʮʝʥʪʦʤ ʚʝʨʦʚʘʪʥʦ˂ʝ, ʚʝ˂ʠʥʘ ʧʦʿʝʜʠʥʘʮʘ ˂ʝ 

ʧʨʝʬʝʨʠʨʘʪʠ ʛʫʙʠʪʘʢ ʩʘ ʦʜʨʝʹʝʥʠʤ ʧʨʦʮʝʥʪʦʤ ʚʝʨʦʚʘʪʥʦ˂ʝ, ʙʝʟ ʦʙʟʠʨʘ ʥʘ ʚʨʝʜʥʦʩʪ 

ʦʚʝ ʘʣʪʝʨʥʘʪʠʚʝ. ʇʨʠʣʠʢʦʤ ʦʚʘʢʚʦʛ ʠʟʙʦʨʘ, ʬʫʥʢʮʠʿʘ ʢʦʨʠʩʥʦʩʪʠ ʧʦʿʝʜʠʥʮʘ ʿʝ 

ʢʦʥʚʝʢʩʥʘ ʫ ʦʜʥʦʩʫ ʥʘ ʛʫʙʠʪʢʝ ʠ ʠʟʨʘʞʘʚʘ ʩʢʣʦʥʦʩʪ ʨʠʟʠʢʫ. ʆʥʠ ʩʫ, ʪʘʢʦʹʝ, ʫʦʯʠʣʠ 

ʜʘ ʩʫ ʧʦʿʝʜʠʥʮʠ ʦʩʝʪˀʠʚʠʿʠ ʥʘ ʛʫʙʠʪʢʝ, ʥʝʛʦ ʥʘ ʜʦʙʠʪʢʝ, ʰʪʦ ʧʨʝʜʩʪʘʚˀʘ ʠʟʨʘʟ 

ʘʚʝʨʟʠʿʝ ʧʦʿʝʜʠʥʘʮʘ ʧʨʝʤʘ ʛʫʙʠʮʠʤʘ. ʇʨʠʤʝʥʘ ʦʚʘʢʦ ʫʦʯʝʥʦʛ ʧʦʥʘʰʘˁʘ ʥʘ ʥʠʚʦʫ 

ʢʦʨʧʦʨʘʮʠʿʝ ʠʤʧʣʠʮʠʨʘ ʜʘ ʩʝ ʤʦʞʝ ʦʯʝʢʠʚʘʪʠ ʜʘ ʪʨʘʞˁʘ ʟʘ ʘʢʮʠʿʘʤʘ ʢʦʨʧʦʨʘʮʠʿʝ 

ʢʦʿʘ ʥʫʜʠ ʩʠʛʫʨʘʥ ʧʨʠʥʦʩ, ʙʫʜʝ ʚʝ˂ʘ ʦʜ ʪʨʘʞˁʝ ʟʘ ʘʢʮʠʿʘʤʘ ʢʦʨʧʦʨʘʮʠʿʝ ʢʦʿʘ ʥʫʜʠ 

ʤʘˁʝ ʩʠʛʫʨʘʥ ʧʨʠʥʦʩ, ʯʘʢ ʠ ʢʘʜʘ ʿʝ ʦʯʝʢʠʚʘʥʠ ʧʨʠʥʦʩ ʜʨʫʛʦʛ ʫʣʘʛʘˁʘ ʚʝ˂ʠ.125 

                                                           
124 Kahneman, D. & Tversky, A. (1979). Prospect Theory: An Analysis of Decision Under Risk. 

Econometrica, 47(2), 263-291. 
125 Stephens, J. J. (2001). Managing Currency Risk Using Financial Derivatives. Chichester, England: John 

Wiley and Sons. 38-39. ʫ ʏʫʧʠ˂, ʄ. (2015). ʋʧʨʘʚˀʘˁʝ ʨʠʟʠʢʦʤ ʠ ʚʨʝʜʥʦʩʪ ʢʦʨʧʦʨʘʮʠʿʝ. ɽʢʦʥʦʤʩʢʠ 

ʭʦʨʠʟʦʥʪʠ, 17(3), 219-232. 
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ʉʘ ʘʩʧʝʢʪʘ ʢʦʨʧʦʨʘʪʠʚʥʠʭ ʬʠʥʘʥʩʠʿʘ, ʙʠʭʝʿʚʠʦʨʘʣʥʝ ʬʠʥʘʥʩʠʿʝ ʠʤʘʿʫ ʩʚʦʿʝ 

ʠʤʧʣʠʢʘʮʠʿʝ ʥʘ ʠʥʚʝʩʪʠʮʠʦʥʝ ʠ ʬʠʥʘʥʩʠʿʩʢʝ ʦʜʣʫʢʝ, ʢʘʦ ʠ ʥʘ ʦʜʣʫʢʝ ʢʦʿʝ ʩʝ ʪʠʯʫ 

ʨʘʩʧʦʜʝʣʝ ʜʠʚʠʜʝʥʜʝ. ɿʘʧʨʘʚʦ, ʧʦʩʪʘʚˀʘ ʩʝ ʢˀʫʯʥʦ ʧʠʪʘˁʝ ʜʘ ʣʠ ʥʝʝʬʠʢʘʩʥʦʩʪ 

ʪʨʞʠʰʪʘ ʠ ʠʨʘʮʠʦʥʘʣʥʠ ʪʨʞʠʰʥʠ ʫʯʝʩʥʠʮʠ ʠʤʘʿʫ ʫʪʠʮʘʿ ʥʘ ʬʠʥʘʥʩʠʿʩʢʝ ʦʜʣʫʢʝ 

ʢʦʨʧʦʨʘʮʠʿʝ. ʆʜʥʦʩʥʦ, ʜʘ ʣʠ ʤʝʥʘ˅ʝʨʠ ʚʨʰʝ ʧʦʜʝʰʘʚʘˁʝ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ ʧʨʝʤʘ 

ʪʨʞʠʰʪʫ, ʢʦʨʠʩʪʝ˂ʠ ʥʘ ʪʘʿ ʥʘʯʠʥ ʪʨʝʥʫʪʥʝ ʬʣʫʢʪʫʘʮʠʿʝ ʮʝʥʝ ʘʢʮʠʿʘ.  

ʆʜʛʦʚʦʨ ʥʘ ʦʚʦ ʧʠʪʘˁʝ ʜʘʿʝ ʊʝʦʨʠʿʘ ʜʦʙʨʦʛ ʪʘʿʤʠʥʛʘ (Market timing theory), 

ʧʨʝʤʘ ʢʦʿʦʿ ʤʝʥʘ˅ʝʨʠ ʚʦʜʝ ʨʘʯʫʥʘ ʦ ʤʦʤʝʥʪʫ ʧʨʦʤʝʥʝ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ, ʦʜʥʦʩʥʦ 

ʜʦʥʦʩʝ ʬʠʥʘʥʩʠʿʩʢʝ ʦʜʣʫʢʝ ʫ ʩʢʣʘʜʫ ʩʘ ʪʨʞʠʰʥʠʤ ʫʩʣʦʚʠʤʘ.126 ʊʘʢʦ, ʤʝʥʘ˅ʝʨʠ ˂ʝ 

ʦʪʢʫʧˀʠʚʘʪʠ ʘʢʮʠʿʝ ʢʘʜʘ ʩʫ ʧʦʪʮʝˁʝʥʝ, ʘ ʥʦʚʝ ʘʢʮʠʿʝ ʝʤʠʪʦʚʘʪʠ ʢʘʜʘ ʩʫ ʧʨʝʮʝˁʝʥʝ. 

ʇʦʣʘʟʝ˂ʠ ʦʜ ʧʨʝʪʧʦʩʪʘʚʢʠ ʜʘ ʤʝʥʘ˅ʝʨʠ ʚʝʨʫʿʫ ʜʘ ʤʦʛʫ ʚʨʝʤʝʥʩʢʠ ʧʦʜʝʩʠʪʠ 

ʬʠʥʘʥʩʠʿʩʢʝ ʦʜʣʫʢʝ ʧʨʝʤʘ ʪʨʞʠʰʪʫ ʠ ʜʘ ʩʫ ʠʥʚʝʩʪʠʪʦʨʠ ʠʨʘʮʠʦʥʘʣʥʠ, ʪʚʦʨʮʠ 

ʪʝʦʨʠʿʝ ʜʦʙʨʦʛ ʪʘʿʤʠʥʛʘ, ɹʝʢʿʝʨ ʠ ɺʫʨʛʣʝʨ, ʩʪʨʫʢʪʫʨʫ ʢʘʧʠʪʘʣʘ ʚʠʜʝ ʢʘʦ 

ʢʫʤʫʣʘʪʠʚʥʠ ʨʝʟʫʣʪʘʪ ʨʘʥʠʿʝ ʫʯʠˁʝʥʠʭ ʥʘʧʦʨʘ ʤʝʥʘ˅ʝʨʘ ʜʘ ʨʝʘʣʠʟʫʿʫ ʜʦʙʨʝ ʧʨʠʣʠʢʝ 

ʥʘ ʪʨʞʠʰʪʫ ʢʘʧʠʪʘʣʘ ʠ ʠʩʪʠʯʫ ʜʘ ʦʧʪʠʤʘʣʥʘ ʩʪʨʫʢʪʫʨʘ ʢʘʧʠʪʘʣʘ ʥʝ ʧʦʩʪʦʿʠ.127 ʆʥʠ 

ʩʫ ʦʪʢʨʠʣʠ ʜʘ ʢʦʨʧʦʨʘʮʠʿʝ ʢʦʿʝ ʧʨʠʙʘʚˀʘʿʫ ʝʢʩʪʝʨʥʠ ʢʘʧʠʪʘʣ ʢʘʜʘ ʿʝ ʪʨʞʠʰʥʘ 

ʚʨʝʜʥʦʩʪ ʢʦʨʧʦʨʘʮʠʿʝ ʚʠʩʦʢʘ ʠʤʘʿʫ ʤʘˁʠ ʫʜʝʦ ʜʫʛʘ ʫ ʩʪʨʫʢʪʫʨʠ ʢʘʧʠʪʘʣʘ, ʘ 

ʢʦʨʧʦʨʘʮʠʿʝ ʢʦʿʝ ʧʨʠʙʘʚˀʘʿʫ ʝʢʩʪʝʨʥʠ ʢʘʧʠʪʘʣ ʢʘʜʘ ʿʝ ʪʨʞʠʰʥʘ ʚʨʝʜʥʦʩʪ 

ʢʦʨʧʦʨʘʮʠʿʝ ʥʠʩʢʘ ʠʤʘʿʫ ʚʝ˂ʠ ʫʜʝʦ ʜʫʛʘ ʫ ʩʪʨʫʢʪʫʨʠ ʢʘʧʠʪʘʣʘ. ʆʥʠ ʩʫ, ʪʘʢʦʹʝ, 

ʦʪʢʨʠʣʠ ʜʘ ʪʨʝʥʫʪʥʘ ʩʪʨʫʢʪʫʨʘ ʢʘʧʠʪʘʣʘ ʤʦʞʝ ʙʠʪʠ ʦʜʨʝʹʝʥʘ ʬʠʥʘʥʩʠʿʩʢʠʤ 

ʦʜʣʫʢʘʤʘ ʜʦʥʝʪʠʤ ʧʨʝ ʚʠʰʝ ʦʜ ʜʝʩʝʪ ʛʦʜʠʥʘ.   

ʋ ʩʚʦʤ ʨʘʜʫ ʦʙʿʘʚˀʝʥʦʤ ʤʘˁʝ ʦʜ ʜʚʝ ʛʦʜʠʥʝ ʧʨʝ ʜʝʬʠʥʠʩʘˁʘ ʭʠʧʦʪʝʟʝ ʜʦʙʨʦʛ 

ʪʘʿʤʠʥʛʘ, ɹʝʢʿʝʨ ʠ ɺʫʨʛʣʝʨ ʩʫ ʦʪʢʨʠʣʠ ʜʘ ʢʦʨʧʦʨʘʮʠʿʝ ʧʨʝʬʝʨʠʨʘʿʫ ʘʢʮʠʿʩʢʠ ʢʘʧʠʪʘʣ 

ʧʨʝ ʧʝʨʠʦʜʘ ʥʠʩʢʠʭ ʪʨʞʠʰʥʠʭ ʩʪʦʧʘ ʧʨʠʥʦʩʘ ʥʘ ʘʢʮʠʿʝ ʠ ʪʝʞʝ ʠʟʙʝʛʘʚʘˁʫ ʘʢʮʠʿʩʢʦʛ 

ʢʘʧʠʪʘʣʘ, ʫ ʢʦʨʠʩʪ ʜʫʛʘ, ʧʨʝ ʧʝʨʠʦʜʘ ʚʠʩʦʢʠʭ ʪʨʞʠʰʥʠʭ ʩʪʦʧʘ ʧʨʠʥʦʩʘ ʥʘ ʘʢʮʠʿʝ.
128 

ʆʥʠ ʩʫ ʟʘʢˀʫʯʠʣʠ ʜʘ ʫʯʝʰ˂ʝ ʘʢʮʠʿʩʢʦʛ ʢʘʧʠʪʘʣʘ ʫ ʝʢʩʪʝʨʥʦʤ ʬʠʥʘʥʩʠʨʘˁʫ 

ʧʨʝʜʩʪʘʚˀʘ ʜʦʙʘʨ ʧʦʢʘʟʘʪʝˀ ʙʫʜʫ˂ʠʭ ʧʨʠʥʦʩʘ, ʪʨʞʠʰʪʝ ʘʢʮʠʿʘ ʫ ʛʣʦʙʘʣʫ ʤʦʞʝ ʙʠʪʠ 

ʥʝʝʬʠʢʘʩʥʦ ʠ ʤʝʥʘ˅ʤʝʥʪ ʤʦʞʝ ʠʩʢʦʨʠʩʪʠʪʠ ʪʫ ʥʝʝʬʠʢʘʩʥʦʩʪ ʧʨʠʣʠʢʦʤ ʜʦʥʦʰʝˁʘ 

ʬʠʥʘʥʩʠʿʩʢʠʭ ʦʜʣʫʢʘ. ʉʭʦʜʥʦ ʪʝʦʨʠʿʠ ʜʦʙʨʦʛ ʪʘʿʤʠʥʛʘ, ʤʝʥʘ˅ʝʨʠ ʤʦʨʘʿʫ ʚʦʜʠʪʠ 
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ʨʘʯʫʥʘ ʦ ʪʨʝʥʫʪʢʫ ʢʘʜʘ ʚʨʰʝ ʧʨʦʤʝʥʫ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ. ʆʜʥʦʩʥʦ, ʨʝʣʘʪʠʚʥʦ 

ʢʨʘʪʢʦ ʚʨʝʤʝ ʪʦʢʦʤ ʢʦʿʝʛ ʤʝʥʘ˅ʤʝʥʪ ʤʦʞʝ ʤʝˁʘʪʠ ʩʪʨʫʢʪʫʨʫ ʢʘʧʠʪʘʣʘ ʧʦʩʪʦʿʠ ʩʚʝ 

ʜʦʢ ʨʝʣʘʪʠʚʥʘ ʮʝʥʘ ʘʢʮʠʿʩʢʦʛ ʢʘʧʠʪʘʣʘ ʚʘʨʠʨʘ ʪʦʢʦʤ ʚʨʝʤʝʥʘ ʙʠʣʦ ʠʟ ʨʘʮʠʦʥʘʣʥʠʭ 

ʠʣʠ ʠʨʘʮʠʦʥʘʣʥʠʭ ʨʘʟʣʦʛʘ.129  

ʋʢʦʣʠʢʦ ʩʫ ʤʝʥʘ˅ʝʨʠ ʦʧʪʠʤʠʩʪʠʯʥʠ,130 ʦʥʠ ʚʝʨʫʿʫ ʜʘ ʩʫ ʘʢʮʠʿʝ ʧʦʪʮʝˁʝʥʝ ʠ ʟʙʦʛ 

ʪʦʛʘ ʠʭ ʥʝʨʘʜʦ ʝʤʠʪʫʿʫ, ʦʩʠʤ ʫ ʩʣʫʯʘʿʫ ʠʩʮʨʧˀʝʥʦʩʪʠ  ʠʥʪʝʨʥʠʭ ʠʟʚʦʨʘ ʠ ʩʤʘˁʝʥʦʛ 

ʢʘʧʘʮʠʪʝʪʘ ʟʘʜʫʞʠʚʘˁʘ.131 ʂʘʦ ʢʦʜ ʪʝʦʨʠʿʝ ʭʠʿʝʨʘʨʭʠʿʩʢʦʛ ʨʝʜʦʩʣʝʜʘ, ʤʝʥʘ˅ʤʝʥʪ 

ʬʠʥʘʥʩʠʨʘˁʝ ʩʚʦʿʠʭ ʠʥʚʝʩʪʠʮʠʦʥʠʭ ʘʣʪʝʨʥʘʪʠʚʘ ʚʨʰʠ ʠʟ ʠʟʚʦʨʘ ʢʦʿʠ ʩʫ ʫ ʪʦʤ 

ʤʦʤʝʥʪʫ ʥʘʿʿʝʬʪʠʥʠʿʠ ʠ ʠʥʪʝʨʥʠ ʢʘʧʠʪʘʣ ʩʝ ʩʤʘʪʨʘ ʿʝʬʪʠʥʠʿʠʤ ʠʟʚʦʨʦʤ 

ʬʠʥʘʥʩʠʨʘˁʘ ʫ ʦʜʥʦʩʫ ʥʘ ʝʢʩʪʝʨʥʠ ʢʘʧʠʪʘʣ.132 ʇʨʝʬʝʨʠʨʘˁʝ ʠʥʪʝʨʥʦʛ ʢʘʧʠʪʘʣʘ ʠ 

ʜʫʛʦʚʘ, ʦʜʥʦʩʥʦ ʠʟʙʝʛʘʚʘˁʝ ʢʘʧʠʪʘʣʘ ʦʜ ʝʤʠʩʠʿʝ ʦʙʠʯʥʠʭ ʘʢʮʠʿʘ, ʙʠʭʝʿʚʠʦʨʠʩʪʠ 

ʥʘʿʯʝʰ˂ʝ ʦʙʿʘʰˁʘʚʘʿʫ ʧʨʝʚʝʣʠʢʠʤ ʦʧʪʠʤʠʟʤʦʤ ʠ ʩʘʤʦʧʦʫʟʜʘˁʝʤ ʤʝʥʘ˅ʝʨʘ, ʘ ʥʝ 

ʨʘʩʪʫ˂ʠʤ ʪʨʦʰʢʦʚʠʤʘ ʠʥʬʦʨʤʘʮʠʦʥʝ ʘʩʠʤʝʪʨʠʿʝ ʠ ʪʨʘʥʩʘʢʮʠʦʥʠʤ ʪʨʦʰʢʦʚʠʤʘ.  

ʉʪʘʚʦʚʝ ʪʝʦʨʠʿʝ ʜʦʙʨʦʛ ʪʘʿʤʠʥʛʘ ʩʫ ʝʤʧʠʨʠʿʩʢʠ ʧʦʪʚʨʜʠʣʠ ɻʨʝʿʝʤ ʠ ʍʘʨʚʠ, ʢʦʿʠ 

ʩʫ ʦʪʢʨʠʣʠ ʜʘ ʜʚʝ ʪʨʝ˂ʠʥʝ ʤʝʥʘ˅ʝʨʘ ʚʦʜʠ ʨʘʯʫʥʘ ʦ ʧʦʪʮʝˁʝʥʦʰ˂ʫ ʠʣʠ 

ʧʨʝʮʝˁʝʥʦʰ˂ʫ ʘʢʮʠʿʘ ʧʨʠʣʠʢʦʤ ʠʟʙʦʨʘ ʝʢʩʪʝʨʥʦʛ ʠʟʚʦʨʘ ʬʠʥʘʥʩʠʨʘˁʘ ʠ ʜʘ ʮʝʥʘ 

ʘʢʮʠʿʘ ʫ ʪʨʝʥʫʪʢʫ ʦʜʣʫʯʠʚʘˁʘ, ʧʨʝʜʩʪʘʚˀʘ ʙʠʪʘʥ ʬʘʢʪʦʨ ʢʦʜ ʜʦʥʦʰʝˁʘ ʦʜʣʫʢʝ ʦ 

ʪʦʤʝ ʜʘ ʣʠ ʝʤʠʪʦʚʘʪʠ ʘʢʮʠʿʝ ʠʣʠ ʥʝ.133 ʍʫʘʥʛ ʠ ʈʠʪʝʨ ʩʫ ʦʪʢʨʠʣʠ ʜʘ ʪʝʦʨʠʿʘ ʜʦʙʨʦʛ 

ʪʘʿʤʠʥʛʘ ʥʘʿʙʦˀʝ ʦʙʿʘʰˁʘʚʘ ʧʨʦʤʝʥʫ ʫʜʝʣʘ ʜʫʛʘ ʠ ʘʢʮʠʿʩʢʦʛ ʢʘʧʠʪʘʣʘ ʫ ʩʪʨʫʢʪʫʨʠ 

ʢʘʧʠʪʘʣʘ.134 ʈʝʟʫʣʪʘʪʠ ʠʩʪʨʘʞʠʚʘˁʘ ɼʠʪʤʘʨʘ ʠ ʊʘʢʦʨʘ ʝʤʧʠʨʠʿʩʢʠ ʩʫ ʧʦʪʚʨʜʠʣʠ ʜʘ 

ʢʦʨʧʦʨʘʮʠʿʝ ʚʨʝʤʝʥʩʢʠ ʧʦʜʝʰʘʚʘʿʫ ʩʪʨʫʢʪʫʨʫ ʢʘʧʠʪʘʣʘ ʿʝʨ ʝʤʠʪʫʿʫ ʘʢʮʠʿʝ ʢʘʜʘ ʠʤ ʿʝ 

ʮʝʥʘ ʚʠʩʦʢʘ, ʘ ʟʘʜʫʞʫʿʫ ʩʝ ʠ ʠʟʙʝʛʘʚʘʿʫ ʝʤʠʩʠʿ ʫ ʘʢʮʠʿʘ ʢʘʜʘ ʠʤ ʿʝ ʮʝʥʘ ʥʠʩʢʘ.135 

ʄʝʹʫʪʠʤ, ʜʦʢ ʿʝ ʩʪʘʪʠʩʪʠʯʢʠ ʟʥʘʯʘʿʘʥ ʥʝʛʘʪʠʚʥʘ ʚʝʟʘ ʠʟʤʝʹʫ ʬʠʥʘʥʩʠʿʩʢʦʛ 

ʣʝʚʝʨʠ˅ʘ ʠ ʠʩʪʦʨʠʿʩʢʦʛ ʄ/ɹ ʨʘʮʠʘʿ ʫʦʯʝʥʘ ʢʦʜ ʢʦʨʧʦʨʘʮʠʿʘ ʠʟ ɸʤʝʨʠʢʝ, ʢʦʜ 

ʢʦʨʧʦʨʘʮʠʿʘ ʠʟ ɺʝʣʠʢʝ ɹʨʠʪʘʥʠʿʝ ʥʝʛʘʪʠʚʥʘ ʚʝʟʘ ʥʠʿʝ ʥʘ ʩʪʘʪʠʩʪʠʯʢʠ ʟʥʘʯʘʿʥʦʤ 
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ʥʠʚʦʫ, ʘ ʢʦʜ ʢʦʨʧʦʨʘʮʠʿʘ ʠʟ ʢʦʥʪʠʥʝʥʪʘʣʥʝ ɽʚʨʦʧʝ ʫʦʯʝʥʘ ʿʝ ʧʦʟʠʪʠʚʥʘ ʚʝʟʘ.136 

ɼʦʜʘʪʥʦ, ʠ ʠʩʪʨʘʞʠʚʘˁʝ ʩʧʨʦʚʝʜʝʥʦ ʥʘ ʫʟʦʨʢʫ ʢʦʨʧʦʨʘʮʠʿʘ ʠʟ ʅʝʤʘʯʢʝ, ʐʚʘʿʮʘʨʩʢʝ 

ʠ ɸʫʩʪʨʠʿʝ ʫʢʘʟʫʿʝ ʿʝ ʜʘ ʿʝ ʝʬʝʢʘʪ ʜʦʙʨʦʛ ʪʘʿʤʠʥʛʘ ʥʘ ʩʪʨʫʢʪʫʨʫ ʢʘʧʠʪʘʣʘ ʛʦʪʦʚʦ 

ʟʘʥʝʤʘʨˀʠʚ.137 

ʆʜʨʝʹʝʥʘ ʥʝʧʦʜʫʜʘʨʘˁʘ ʠʟʤʝʹʫ ʪʝʦʨʠʿʝ ʠ ʝʤʧʠʨʠʿʝ ʩʝ ʿʘʚˀʘʿʫ ʢʦʜ ʧʠʪʘˁʘ 

ʜʫʛʦʪʨʘʿʥʦʩʪʠ ʝʬʝʢʪʘ ʜʦʙʨʦʛ ʪʘʿʤʠʥʛʘ. ɸʣʪʠ ʿʝ ʫʦʯʠʦ ʜʘ ʢʦʨʧʦʨʘʮʠʿʝ ʢʦʿʝ ʠʟʣʘʟʝ ʥʘ 

IPO138 ʪʨʞʠʰʪʝ ʪʦʢʦʤ ʧʝʨʠʦʜʘ ʠʥʪʝʥʟʠʚʥʝ ʘʢʪʠʚʥʦʩʪʠ (hot IPO market) ʟʥʘʯʘʿʥʦ 

ʚʠʰʝ ʝʤʠʪʫʿʫ ʘʢʮʠʿʝ ʦʜ ʦʥʠʭ ʢʦʿʝ ʠʟʣʘʟʝ ʥʘ IPO ʪʨʞʠʰʪʝ ʪʦʢʦʤ ʧʝʨʠʦʜʘ ʩʣʘʙʝ 

ʘʢʪʠʚʥʦʩʪʠ (cold IPO market).139 ʊʘʢʦʹʝ, ʦʥ ʟʘʢˀʫʯʫʿʝ, ʜʘ ʢʨʘʪʢʦʨʦʯʥʦ ʛʣʝʜʘʥʦ, ʜʦʙʘʨ 

ʪʘʿʤʠʥʛ ʧʨʝʜʩʪʘʚˀʘ ʢˀʫʯʥʠ ʬʘʢʪʦʨ ʧʨʠ ʠʟʙʦʨʫ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ, ʜʦʢ ʜʫʛʦʨʦʯʥʦ 

ʧʦʩʤʘʪʨʘʥʦ, ʝʬʝʢʘʪ ʜʦʙʨʦʛ ʪʘʿʤʠʥʛʘ ʥʘ ʩʪʨʫʢʪʫʨʫ ʢʘʧʠʪʘʣʘ ʚʨʝʤʝʥʦʤ ʥʝʩʪʘʿʝ ʠ 

ʢʦʨʧʦʨʘʮʠʿʝ ʪʝʞʝ ʦʜʨʞʘˁʫ ʮʠˀʘʥʦʛ ʩʪʝʧʝʥʘ ʟʘʜʫʞʝʥʦʩʪʠ. ʇʨʚʠ ʨʝʟʫʣʪʘʪʠ 

ʠʩʪʨʘʞʠʚʘˁʘ ʩʧʨʦʚʝʜʝʥʦʛ ʥʘ ʫʟʦʨʢʫ ʢʦʨʧʦʨʘʮʠʿʘ ʠʟ ʟʝʤʘˀʘ ʢʦʿʝ ʧʨʠʧʘʜʘʿʫ ʛʨʫʧʠ ɻ-7 

ʩʫ ʧʨʫʞʠʣʠ ʧʦʪʚʨʜʫ ʪʝʦʨʠʿʝ ʜʦʙʨʦʛ ʪʘʿʤʠʥʛʘ, ʿʝʨ ʿʝ ʫʦʯʝʥ ʠʥʚʝʨʟʥʠ ʦʜʥʦʩ ʠʟʤʝʹʫ 

ʬʠʥʘʥʩʠʿʩʢʦʛ ʣʝʚʝʨʠ˅ʘ ʠ ʠʩʪʦʨʠʿʩʢʝ ʪʨʞʠʰʥʝ ʚʨʝʜʥʦʩʪʠ ʢʦʨʧʦʨʘʮʠʿʝ.140  ʄʝʹʫʪʠʤ, 

ʜʫʙˀʘ ʠ ʜʝʪʘˀʥʠʿʘ ʘʥʘʣʠʟʘ ʦʪʢʨʠʣʘ ʿʝ ʜʘ ʩʫ ʩʚʝ ʟʝʤˀʝ, ʦʩʠʤ ɱʘʧʘʥʘ, ʫ ʧʦʪʧʫʥʦʩʪʠ 

ʠʟʚʨʰʠʣʝ ʨʝʙʘʣʘʥʩ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ ʥʘʢʦʥ ʝʤʠʩʠʿʝ ʘʢʮʠʿʘ, ʰʪʦ ʧʦʪʚʨʹʫʿʝ ʜʘ ʿʝ 

ʝʬʝʢʘʪ ʜʦʙʨʦʛ ʪʘʿʤʠʥʛʘ ʢʨʘʪʢʦʨʦʯʘʥ ʠ ʜʘ ʩʝ ʥʝʫʪʨʘʣʠʰʝ ʥʘʿʜʫʞʝ ʧʦʩʣʝ ʧʝʪ ʛʦʜʠʥʘ ʦʜ 

ʝʤʠʩʠʿʝ ʘʢʮʠʿʘ.  

ʆʙʨʘʟʘʮ ʧʦʥʘʰʘˁ ʘ ʤʝʥʘ˅ʝʨʘ ʜʝʬʠʥʠʩʘʥ ʪʝʦʨʠʿʦʤ ʜʦʙʨʦʛ ʪʘʿʤʠʥʛʘ ʿʝ ʧʦʥʫʜʠʦ 

ʥʘʜʫ ʜʘ ʪʦ ʤʦʞʝ ʙʠʪʠ ʦʩʥʦʚ ʦʧʰʪʝʚʘʞʝ˂ʝ ʪʝʦʨʠʿʝ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ. ʄʝʹʫʪʠʤ, 

ʜʦʙʘʨ ʪʘʿʤʠʥʛ ʩʝ ʧʦʢʘʟʘʦ ʢʘʦ ʢˀʫʯʥʠ ʬʘʢʪʦʨ ʟʘ ʦʙʿʘʰˁʝˁʝ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ 

ʘʤʝʨʠʯʢʠʭ ʢʦʨʧʦʨʘʮʠʿʘ, ʜʦʢ ʟʘ ʝʚʨʦʧʩʢʝ ʢʦʨʧʦʨʘʮʠʿʝ ʥʠʿʝ ʪʘʢʦ ʟʥʘʯʘʿʘʥ. ʉʭʦʜʥʦ 

ʪʦʤʝ, ʠ ʧʦʨʝʜ ʪʦʛʘ ʰʪʦ ʧʨʝʜʩʪʘʚˀʘ ʿʝʜʥʫ ʦʜ ʥʘʿʫʪʠʮʘʿʥʠʿʠʭ ʪʝʦʨʠʿʘ ʩʪʨʫʢʪʫʨʝ 

ʢʘʧʠʪʘʣʘ ʜʘʥʘʰˁʠʮʝ ʦʥʘ ʥʝ ʫʩʧʝʚʘ ʜʘ ʧʨʫʞʠ ʫʥʠʚʝʨʟʘʣʥʦ ʦʙʿʘʰˁʝˁʝ ʢʦʿʝ ˂ʝ ʚʘʞʠʪʠ 

ʟʘ ʩʚʝ ʟʝʤˀʝ, ʧʨʝ ʩʚʝʛʘ, ʟʙʦʛ ʟʥʘʯʘʿʥʠʭ ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʠʭ ʨʘʟʣʠʢʘ ʤʝʹʫ ˁʠʤʘ, ʰʪʦ ʿʝ 
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ʫ ʩʢʣʘʜʫ ʩʘ ʄʘʿʝʨʩʦʚʠʤ ʩʪʘʚʦʤ ʜʘ ʥʝʤʘ ʫʥʠʚʝʨʟʘʣʥʝ ʪʝʦʨʠʿʝ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ ʠ 

ʥʝʤʘ ʨʘʟʣʦʛʘ ʦʯʝʢʠʚʘʪʠ ʜʘ ˂ʝ ʪʘʢʚʘ ʪʝʦʨʠʿʘ ʙʠʪʠ ʨʘʟʚʠʿʝʥʘ.141 

4. ʂˀʫʯʥʝ ʜʝʪʝʨʤʠʥʘʥʪʝ ʦʙʣʠʢʦʚʘˁʘ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ 

ʇʦʣʘʟʝ˂ʠ ʦʜ ʟʥʘʯʘʿʘ ʢʦʿʠ ʿʝ ʦʜʨʝʹʝʥʠʤ ʢʘʨʘʢʪʝʨʠʩʪʠʢʘʤʘ ʢʦʨʧʦʨʘʮʠʿʝ ʜʘʪ ʫ 

ʨʝʣʝʚʘʥʪʥʦʿ ʣʠʪʝʨʘʪʫʨʠ,142 ʫ ʥʘʩʪʘʚʢʫ ˂ʝ ʙʠʪʠ ʨʘʟʤʘʪʨʘʥ ʫʪʠʮʘʿ ʧʨʦʬʠʪʘʙʠʣʥʦʩʪʠ, 

ʩʪʨʫʢʪʫʨʝ ʠʤʦʚʠʥʝ, ʨʘʩʪʘ ʠʤʦʚʠʥʝ, ʧʦʩʣʦʚʥʦʛ ʨʠʟʠʢʘ ʠ ʚʝʣʠʯʠʥʝ ʢʦʨʧʦʨʘʮʠʿʝ ʥʘ 

ʩʪʨʫʢʪʫʨʫ ʢʘʧʠʪʘʣʘ ʘʧʨʦʢʩʠʤʠʨʘʥʫ ʩʪʝʧʝʥʦʤ ʟʘʜʫʞʝʥʦʩʪʠ. ʈʘʟʤʘʪʨʘˁʝ ʧʦʤʝʥʫʪʠʭ 

ʢʘʨʘʢʪʝʨʠʩʪʠʢʘ ʢʦʨʧʦʨʘʮʠʿʝ ˂ʝ ʙʠʪʠ ʧʦʜʨʞʘʥʦ ʢʦʤʧʘʨʘʪʠʚʥʦʤ ʘʥʘʣʠʟʦʤ ʨʝʟʫʣʪʘʪʘ 

ʠʩʪʨʘʞʠʚʘˁʘ ʫ ʨʘʟʚʠʿʝʥʠʤ ʟʝʤˀʘʤʘ ʠ ʟʝʤˀʘʤʘ ʫ ʨʘʟʚʦʿʫ. 

4.1. ʂʘʨʘʢʪʝʨʠʩʪʠʢʝ ʢʦʨʧʦʨʘʮʠʿʝ ʠ ʩʪʨʫʢʪʫʨʘ ʢʘʧʠʪʘʣʘ ï ʪʝʦʨʠʿʩʢʠ ʦʢʚʠʨ 

ʆʜʥʦʩ ʠʟʤʝʹʫ ʧʨʦʬʠʪʘʙʠʣʥʦʩʪʠ ʠ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ ʧʨʝʜʩʪʘʚʘˀ ʿʝʜʥʫ ʦʜ 

ʪʝʦʨʠʿʩʢʠʭ ʢʦʥʪʨʦʚʝʨʟʠ ʢʦʿʘ ʿʝ ʥʘʿʯʝʰ˂ʝ ʠʩʧʠʪʠʚʘʥʘ. ʇʦʣʘʟʝ˂ʠ ʦʜ ʄʄ ʪʝʦʨʠʿʝ ʫ 

ʫʩʣʦʚʠʤʘ ʦʧʦʨʝʟʠʚʘˁʘ, ʤʦʞʝ ʩʝ ʦʯʝʢʠʚʘʪʠ ʜʘ ˂ʝ ʧʨʦʬʠʪʘʙʠʣʥʝ ʢʦʨʧʦʨʘʮʠʿʝ ʠʤʘʪʠ 

ʚʝ˂ʠ ʫʜʝʦ ʜʫʛʘ ʫ ʩʪʨʫʢʪʫʨʠ ʢʘʧʠʪʘʣʘ ʟʙʦʛ ʤʦʛʫ˂ʥʦʩʪʠ ʦʩʪʚʘʨʝˁʘ ʚʝ˂ʠʭ ʧʦʨʝʩʢʠʭ 

ʫʰʪʝʜʘ. ʅʘ ʩʣʠʯʘʥ ʟʘʢˀʫʯʘʢ ʫʧʫ˂ʫʿʝ ʢʦʤʧʨʦʤʠʩʥʘ ʪʝʦʨʠʿʘ ʿʝʨ ʩʝ ʪʘʢʦʹʝ, ʤʦʞʝ 

ʦʯʝʢʠʚʘʪʠ ʧʦʟʠʪʠʚʘʥ ʫʪʠʮʘʿ ʧʨʦʬʠʪʘʙʠʣʥʦʩʪʠ ʥʘ ʩʪʝʧʝʥ ʟʘʜʫʞʝʥʦʩʪʠ ʅʘʠʤʝ, ʚʝʦʤʘ 

ʧʨʦʬʠʪʘʙʠʣʥʝ ʢʦʨʧʦʨʘʮʠʿʝ ʠʤʘʿʫ ʤʘˁʠ ʨʠʟʠʢ ʦʜ ʩʪʝʯʘʿʘ ʟʙʦʛ ʙʦˀʝ ʧʦʟʠʮʠʿʝ ʟʘ 

ʠʟʤʠʨʝˁʘ ʦʙʘʚʝʟʘ ʦ ʨʦʢʦʚʠʤʘ ʜʦʩʧʝ˂ʘ, ʰʪʦ ˂ʝ ʫʩʣʦʚʠʪʠ ʜʘ ʠʤʘʿʫ ʚʠʰʠ ʥʠʚʦ 

ʟʘʜʫʞʝʥʦʩʪʠ ʦʜ ʦʥʠʭ ʢʦʿʝ ʩʫ ʤʘˁʝ ʧʨʦʬʠʪʘʙʠʣʥʝ. ʂʘʢʦ ʦʙʘʚʝʟʝ ʟʘ ʢʘʤʘʪʝ ʫʤʘˁʫʿʫ 

ʠʟʥʦʩ ʥʦʚʮʘ ʢʦʿʠ ʿʝ ʧʦʜ ʜʠʨʝʢʪʥʦʤ ʢʦʥʪʨʦʣʦʤ ʤʝʥʘ˅ʤʝʥʪʘ, ʪʘʢʦ ˂ʝ ʢʦʜ ʚʠʩʦʢʦ 

ʧʨʦʬʠʪʘʙʠʣʥʠʭ ʢʦʨʧʦʨʘʮʠʿʘ ʚʝ˂ʝ ʢʦʨʠʰ˂ʝˁʝ ʜʫʛʘ ʫʪʠʮʘʪʠ ʥʘ ʩʤʘˁʝˁʝ ʚʝʨʦʚʘʪʥʦ˂ʝ 

ʜʘ ʤʝʥʘ˅ʝʨʠ ʜʦʥʝʩʫ ʠʥʚʝʩʪʠʮʠʦʥʝ ʦʜʣʫʢʝ ʚʦʹʝʥʠ ʠʩʢˀʫʯʠʚʦ ʩʦʧʩʪʚʝʥʠʤ ʠʥʪʝʨʝʩʠʤʘ 

ʠ ʩʘʤʠʤ ʪʠʤ ʥʘ ʩʤʘˁʝˁʝ ʘʛʝʥʮʠʿʩʢʠʭ ʪʨʦʰʢʦʚʘ ʚʝʟʘʥʠʭ ʟʘ ʩʣʦʙʦʜʥʠ ʥʦʚʯʘʥʠ ʪʦʢ. 

ʉʫʧʨʦʪʥʦ ʪʦʤʝ, ʧʨʝʤʘ ʪʝʦʨʠʿʠ ʭʠʿʝʨʘʨʭʠʿʩʢʦʛ ʨʝʜʦʩʣʝʜʘ ʠ ʜʦʙʨʦʛ ʪʘʿʤʠʥʛʘ ʤʦʞʝ ʩʝ 

ʦʯʝʢʠʚʘʪʠ ʥʝʛʘʪʠʚʥʘ ʚʝʟʘ, ʿʝʨ ʧʨʦʬʠʪʘʙʠʣʥʝ ʢʦʨʧʦʨʘʮʠʿʝ ʠʤʘʿʫ ʚʠʰʝ ʠʥʪʝʨʥʦʛ 
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ʢʘʧʠʪʘʣʘ ʢʦʤʝ ʩʝ ʜʘʿʝ ʧʨʠʦʨʠʪʝʪ ʫ ʬʠʥʘʥʩʠʨʘˁʫ ʧʨʦʿʝʢʘʪʘ. ʋ ʧʨʠʣʦʛ ʪʦʤʝ ʛʦʚʦʨʝ ʠ 

ʟʘʢˀʫʯʮʠ ʥʠʟʘ ʩʪʫʜʠʿʘ ʢʦʿʠ ʫʢʘʟʫʿʫ ʥʘ ʪʦ ʜʘ ʚʠʩʦʢʦ ʧʨʦʬʠʪʘʙʠʣʥʝ ʢʦʨʧʦʨʘʮʠʿʝ ʪʝʞʝ 

ʤʘˁʝʤ ʢʦʨʠʰ˂ʝˁʫ ʜʫʛʘ.143 ʊʘʯʥʠʿʝ, ʢʦʨʧʦʨʘʮʠʿʝ ʩʘ ʚʠʩʦʢʠʤ ʩʪʦʧʘʤʘ ʜʦʙʠʪʠ, ʠʩʪʘ ʫ 

ʩʚʠʤ ʜʨʫʛʠʤ ʘʩʧʝʢʪʠʤʘ, ʠʤʘ˂ʝ ʥʠʞʠ ʥʠʚʦ ʜʫʛʘ ʦʜ ʦʥʠʭ ʩʘ ʥʠʩʢʠʤ ʩʪʦʧʘʤʘ ʜʦʙʠʪʠ 

ʠʣʠ ʦʥʠʭ ʢʦʿʠ ʧʦʩʣʫʿʫ ʩʘ ʛʫʙʠʪʢʦʤ, ʿʝʨ ʩʫ ʫ ʤʦʛʫ˂ʥʦʩʪʠ ʜʘ ʦʙʝʟʙʝʜʝ ʢʘʧʠʪʘʣ ʠʟ 

ʠʥʪʝʨʥʦ ʛʝʥʝʨʠʩʘʥʠʭ ʠʟʚʦʨʘ.144    

ʉʪʨʫʢʪʫʨʘ ʠʤʦʚʠʥʝ, ʦʜʥʦʩʥʦ ʫʜʝʦ ʩʪʘʣʥʝ ʠʤʦʚʠʥʝ ʫ ʫʢʫʧʥʦʿ ʠʤʦʚʠʥʠ, 

ʧʨʝʜʩʪʘʚˀʘ ʠʟʫʟʝʪʥʦ ʟʥʘʯʘʿʥʫ ʜʝʪʝʨʤʠʥʘʥʪʫ ʩʪʝʧʝʥʘ ʟʘʜʫʞʝʥʦʩʪʠ145 ʫ ʚʝʟʠ ʢʦʿʝ 

ʧʦʩʪʦʿʠ ʛʝʥʝʨʘʣʥʠ ʪʝʦʨʠʿʩʢʠ ʩʪʘʚ ʿʝ ʜʘ ʠʟʤʝʹʫ ˁʝ ʠ ʩʪʝʧʝʥʘ ʟʘʜʫʞʝʥʦʩʪʠ ʧʦʩʪʦʿʠ 

ʧʦʟʠʪʠʚʥʘ ʚʝʟʘ. ʉʤʘʪʨʘ ʩʝ ʜʘ ʢʦʨʧʦʨʘʮʠʿʝ ʩʘ ʚʝ˂ʠʤ ʫʜʝʣʦʤ ʩʪʘʣʥʝ ʠʤʦʚʠʥʝ ʫ ʫʢʫʧʥʦʿ 

ʠʤʦʚʠʥʠ ʠʤʘʿʫ ʙʦˀʠ ʠ ʚʨʝʜʥʠʿʠ ʢʦʣʘʪʝʨʘʣ, ʰʪʦ ʫʪʠʯʝ ʥʘ ʩʤʘˁʝˁʝ ʨʠʟʠʢʘ ʢʨʝʜʠʪʦʨʘ 

ʠ ʩʤʘˁʝˁʝ ʟʘʭʪʝʚʘʥʝ ʧʨʝʤʠʿʝ ʥʘ ʨʠʟʠʢ. ʊʘʢʦʹʝ, ʚʨʝʜʥʠʿʠ ʢʦʣʘʪʝʨʘʣ ʿʝ ʨʝʧʨʝʟʝʥʪ ʚʝ˂ʝ 

ʣʠʢʚʠʜʘʮʠʦʥʝ ʚʨʝʜʥʦʩʪʠ ʠʤʦʚʠʥʝ, ʫʢʦʣʠʢʦ ʩʝ ʢʦʨʧʦʨʘʮʠʿʘ ʩʫʦʯʠ ʩʘ ʬʠʥʘʥʩʠʿʩʢʠʤ 

ʥʝʧʨʠʣʠʢʘʤʘ ʠʣʠ ʩʝ ʧʦʢʨʝʥʝ ʩʪʝʯʘʿʥʠ ʧʦʩʪʫʧʘʢ, ʰʪʦ ʟʥʘʯʠ ʥʠʞʝ ʪʨʦʰʢʦʚʝ ʩʪʝʯʘʿʘ.146 

ʉʭʦʜʥʦ ʪʦʤʝ, ʢʦʨʧʦʨʘʮʠʿʝ ʩʘ ʚʨʝʜʥʦʤ ʠ ʩʠʛʫʨʥʦʤ ʩʪʘʣʥʦʤ ʠʤʦʚʠʥʦʤ ʠʤʘʿʫ 

ʪʝʥʜʝʥʮʠʿʫ ʜʘ ʩʝ ʚʠʰʝ ʟʘʜʫʞʫʿʫ.147 ʀʟ ʫʛʣʘ ʘʛʝʥʮʠʿʩʢʦʛ ʧʨʦʙʣʝʤʘ ʠʟʤʝʹʫ ʢʨʝʜʠʪʦʨʘ ʠ 

ʚʣʘʩʥʠʢʘ, ʩʪʘʣʥʘ ʠʤʦʚʠʥʘ ʢʘʦ ʢʦʣʘʪʝʨʘʣ ʤʦʞʝ ʙʠʪʠ ʢʦʨʠʰ˂ʝʥʘ ʫ ʩʚʨʭʫ ʤʦʥʠʪʦʨʠʥʛʘ 

ʠ ʢʦʥʪʨʦʣʝ ʤʝʥʘ˅ʤʝʥʪʘ, ʢʘʦ ʠ ʫ ʩʚʨʭʫ ʩʧʨʝʯʘʚʘˁʘ ʪʨʘʥʩʬʝʨʘ ʙʦʛʘʪʩʪʚʘ ʦʜ ʢʨʝʜʠʪʦʨʘ 

ʢʘʦ ʘʢʮʠʦʥʘʨʠʤʘ. ʇʨʝʤʘ ʩʪʘʚʫ ʄʘʿʝʨʩʘ ʠ ʄʘʿʣʘʬʘ, ʠʤʘʿʫ˂ʠ ʫ ʚʠʜʫ ʦʢʨʫʞʝˁʝ ʢʦʿʝ 

ʢʘʨʘʢʪʝʨʠʰʝ ʠʥʬʦʨʤʘʮʠʦʥʘ ʘʩʠʤʝʪʨʠʿʘ, ʝʤʠʩʠʿʘ ʜʫʞʥʠʯʢʠʭ ʚʨʝʜʥʦʩʥʠʭ ʧʘʧʠʨʘ ʢʦʿʠ 

ʩʫ ʦʙʝʟʙʝʹʝʥʠ ʚʨʝʜʥʠʤ ʢʦʣʘʪʝʨʘʣʦʤ ʦʤʦʛʫ˂ʘʚʘ ʠʟʙʝʛʘʚʘˁʝ ʪʨʦʰʢʦʚʘ ʝʤʠʩʠʿʝ ʘʢʮʠʿʘ, 

ʿʝʨ ˂ʝ ʢʦʨʧʦʨʘʮʠʿʝ ʩʘ ʚʝ˂ʠʤ ʫʜʝʣʦʤ ʩʪʘʣʥʝ ʠʤʦʚʠʥʝ ʙʠʪʠ ʫ ʤʦʛʫ˂ʥʦʩʪʠ ʜʘ ʩʝ ʣʘʢʰʝ 

ʜʦʜʘʪʥʦ ʟʘʜʫʞʝ ʧʦ ʧʦʚʦˀʥʠʿʠʤ ʢʘʤʘʪʥʠʤ ʩʪʦʧʘʤʘ ʠ ʥʘ ʪʘʿ ʥʘʯʠʥ ʠʟʙʝʛʥʫ ʢʦʨʠʰ˂ʝˁʝ 

ʥʘʿʩʢʫʧˀʝʛ ʠʟʚʦʨʘ ʬʠʥʘʥʩʠʨʘˁʘ, ʦʜʥʦʩʥʦ ʝʤʠʩʠʿʫ ʘʢʮʠʿʘ.148 ʉʘ ʜʨʫʛʝ ʩʪʨʘʥʝ, ʚʝʣʠʢʠ 
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ʫʜʝʦ ʩʪʘʣʥʝ ʠʤʦʚʠʥʝ ʫ ʫʢʫʧʥʦʿ ʠʤʦʚʠʥʠ ʦʤʦʛʫ˂ʘʚʘ ʦʩʪʚʘʨʝˁʝ ʧʦʨʝʩʢʠʭ ʫʰʪʝʜʘ ʧʦ 

ʦʩʥʦʚʫ ʘʤʦʨʪʠʟʘʮʠʿʝ, ʪʘʢʦ ʜʘ ʢʦʨʧʦʨʘʮʠʿʘ ʤʦʞʝ ʧʦʩʣʦʚʘʪʠ ʩʘ ʤʘˁʝ ʜʫʛʦʚʘ.149  

ʀʟ ʫʛʣʘ ʢʦʤʧʨʦʤʠʩʥʝ ʪʝʦʨʠʿʝ, ʤʦʛʫ˂ʥʦʩʪ ʟʘ ʨʘʩʪ ʠʤʦʚʠʥʝ ʯʝʩʪʦ ʩʝ ʧʦʠʩʪʦʚʝ˂ʫʿʝ 

ʩʘ ʨʘʩʪʦʤ ʥʝʤʘʪʝʨʠʿʘʣʥʝ ʠʤʦʚʠʥʝ ʢʦʿʘ ʜʦʧʨʠʥʦʩʠ ʧʦʚʝ˂ʘˁʫ ʚʨʝʜʥʦʩʪʠ ʢʦʨʧʦʨʘʮʠʿʝ 

ʘʣʠ ʥʝ ʤʦʞʝ ʙʠʪʠ ʢʦʨʠʰ˂ʝʥʘ ʢʘʦ ʢʦʣʘʪʝʨʘʣ, ʰʪʦ ʟʥʘʯʠ ʜʘ ʢʦʨʧʦʨʘʮʠʿʝ ʥʝ˂ʝ ʙʠʪʠ ʫ 

ʤʦʛʫ˂ʥʦʩʪʠ ʜʘ ʧʦ ʦʩʥʦʚʫ ʨʘʩʪʘ ʠʤʦʚʠʥʝ ʧʦʚʝ˂ʘʿʫ ʩʪʝʧʝʥ ʟʘʜʫʞʝʥʦʩʪʠ.150 ɼʦʜʘʪʥʦ, 

ʢʦʜ ʙʨʟʦ ʨʘʩʪʫ˂ʠʭ ʢʦʨʧʦʨʘʮʠʿʘ ʘʛʝʥʮʠʿʩʢʠ ʪʨʦʰʢʦʚʠ ʩʫ ʚʠʩʦʢʠ ʟʙʦʛ ʬʣʝʢʩʠʙʠʣʥʠʿʝʛ 

ʠʟʙʦʨʘ ʠʥʚʝʩʪʠʮʠʦʥʠʭ ʤʦʛʫ˂ʥʦʩʪʠ ʢʦʿʠ ʤʦʞʝ ʜʦʚʝʩʪʠ ʜʦ ʪʨʘʥʩʬʝʨʘ ʚʨʝʜʥʦʩʪʠ ʦʜ 

ʢʨʝʜʠʪʦʨʘ ʢʘ ʘʢʮʠʦʥʘʨʠʤʘ.151 ʀʤʘʿʫ˂ʠ ʪʦ ʫ ʚʠʜʫ, ʢʨʝʜʠʪʦʨʠ ˂ʝ ʟʙʦʛ ʧʦʚʝ˂ʘʥʦʛ 

ʨʠʟʠʢʘ ʟʘʭʪʝʚʘʪʠ ʚʝ˂ʫ ʧʨʝʤʠʿʫ ʟʘ ʨʠʟʠʢ ʯʠʥʝ˂ʠ ʥʘ ʪʘʿ ʥʘʯʠʥ ʜʫʛ ʩʢʫʧˀʠʤ ʠʟʚʦʨʦʤ 

ʬʠʥʘʥʩʠʨʘˁʘ, ʧʘ ʩʝ ʦʯʝʢʫʿʝ ʠʥʚʝʨʟʥʠ ʦʜʥʦʩʘ ʠʟʤʝʹʫ ʨʘʩʪʘ ʠʤʦʚʠʥʝ ʠ ʩʪʝʧʝʥʘ 

ʟʘʜʫʞʝʥʦʩʪʠ. ʄʝʹʫʪʠʤ, ʧʨʝʤʘ ʪʝʦʨʠʿʠ ʭʠʿʝʨʘʨʭʠʿʩʢʦʛ ʨʝʜʦʩʣʝʜʘ ʦʯʝʢʫʿʝ ʩʝ 

ʧʦʟʠʪʠʚʥʘ ʚʝʟʘ ʠʟʤʝʹʫ ʨʘʩʪʘ ʠʤʦʚʠʥʝ ʠ ʩʪʝʧʝʥʘ ʟʘʜʫʞʝʥʦʩʪʠ. ʅʘʠʤʝ, ʢʦʨʧʦʨʘʮʠʿʝ ʩʘ 

ʚʠʩʦʢʠʤ ʧʦʪʝʥʮʠʿʘʣʦʤ ʟʘ ʨʘʩʪ ʥʝ˂ʝ ʠʤʘʪʠ ʜʦʚʦˀʥʦ ʠʥʪʝʨʥʦ ʛʝʥʝʨʠʩʘʥʦʛ ʢʘʧʠʪʘʣʘ ʟʘ 

ʬʠʥʘʥʩʠʨʘˁʝ ʩʚʦʿʠʭ ʠʥʚʝʩʪʠʮʠʦʥʠʭ ʤʦʛʫ˂ʥʦʩʪʠ ʩʘ ʧʦʟʠʪʠʚʥʦʤ ʥʝʪʦ ʩʘʜʘʰˁʦʤ 

ʚʨʝʜʥʦʰ˂ʫ, ʧʘ ˂ʝ ʙʠʪʠ ʫʩʤʝʨʝʥʝ ʥʘ ʝʢʩʪʝʨʥʝ ʠʟʚʦʨʝ ʬʠʥʘʥʩʠʨʘˁʘ. ʋʢʦʣʠʢʦ ʿʝ 

ʥʝʦʧʭʦʜʥʦ ʧʨʠʙʘʚˀʘˁʝ ʢʘʧʠʪʘʣʘ ʠʟ ʝʢʩʪʝʨʥʠʭ ʠʟʚʦʨʘ, ʢʦʨʧʦʨʘʮʠʿʝ ˂ʝ ʧʨʝʬʝʨʠʨʘʪʠ 

ʜʫʛ ʟʙʦʛ ʥʠʞʠʭ ʪʨʦʰʢʦʚʘ ʠʥʬʦʨʤʘʮʠʦʥʝ ʘʩʠʤʝʪʨʠʿʝ ʠ ʪʨʘʥʩʘʢʮʠʦʥʠʭ ʪʨʦʰʢʦʚʘ.152  

ʈʠʟʠʢ ʧʦʩʣʦʚʘˁʘ ʧʨʝʜʩʪʘʚˀʘ ʩʠʥʦʥʠʤ ʟʘ ʚʝʨʦʚʘʪʥʦ˂ʫ ʜʘ ˂ʝ ʩʝ ʢʦʨʧʦʨʘʮʠʿʘ 

ʩʫʦʯʠʪʠ ʩʘ ʬʠʥʘʥʩʠʿʩʢʠʤ ʥʝʧʨʠʣʠʢʘʤʘ.153 ʀʤʘʿʫ˂ʠ ʪʦ ʫ ʚʠʜʫ, ʢʦʨʧʦʨʘʮʠʿʝ ʩʘ 

ʠʟʨʘʞʝʥʦʤ ʥʝʩʪʘʙʠʣʥʦʰ˂ʫ ʜʦʙʠʪʠ, ʩʫʦʯʝʥʝ ʩʫ ʩʘ ʚʠʩʦʢʠʤ ʨʠʟʠʢʦʤ ʧʦʩʣʦʚʘˁʘ ʟʙʦʛ 

ʤʦʛʫ˂ʥʦʩʪʠ ʜʘ ʠʟʥʦʩ ʧʦʩʣʦʚʥʦʛ ʜʦʙʠʪʢʘ ʥʝ˂ʝ ʙʠʪʠ ʜʦʚʦˀʘʥ ʟʘ ʧʦʢʨʠ˂ʝ ʚʝ˂ ʧʨʝʫʟʝʪʠʭ 

ʦʙʘʚʝʟʘ ʧʨʝʤʘ ʢʨʝʜʠʪʦʨʠʤʘ. ʋ ʦʚʘʢʚʦʿ ʩʠʪʫʘʮʠʿʠ, ʚʝʨʦʚʘʪʥʦ˂ʘ ʜʘ ʩʝ ʢʦʨʧʦʨʘʮʠʿʝ 

ʩʫʦʯʝ ʩʘ ʬʠʥʘʥʩʠʿʩʢʠʤ ʥʝʧʨʠʣʠʢʘʤʘ ʨʘʩʪʝ, ʰʪʦ ʫʪʠʯʝ ʠ ʥʘ ʨʘʩʪ ʪʨʦʰʢʦʚʘ ʩʪʝʯʘʿʘ ʠ 

ʧʨʠʤʦʨʘʚʘ ʢʦʨʧʦʨʘʮʠʿʫ ʥʘ ʩʤʘˁʝˁʝ ʥʠʚʦʘ ʜʫʛʘ ʫ ʮʠˀʫ ʩʤʘˁʝˁʘ ʨʠʟʠʢʘ ʦʜ ʩʪʝʯʘʿʘ. 

ʊʘʢʦʹʝ, ʫʦʯʝʥʦ ʿʝ ʜʘ ʩʫ ʢʘʤʘʪʥʝ ʩʪʦʧʝ ʚʠʰʝ ʟʘ ʢʦʨʧʦʨʘʮʠʿʝ ʩʘ ʥʝʩʪʘʙʠʣʥʦʤ 

ʟʘʨʘʹʠʚʘʯʢʦʤ ʩʧʦʩʦʙʥʦʰ˂ʫ ʟʙʦʛ ʥʝʤʦʛʫ˂ʥʦʩʪʠ ʜʘ ʢʨʝʜʠʪʦʨʠ ʧʨʝʮʠʟʥʦ ʧʨʝʜʚʠʜʝ 

ʙʫʜʫ˂ʫ ʟʘʨʘʹʠʚʘʯʢʫ ʤʦ˂ ʢʦʨʧʦʨʘʮʠʿʝ ʥʘ ʦʩʥʦʚʫ ʧʦʩʪʦʿʝ˂ʠʭ ʿʘʚʥʦ ʜʦʩʪʫʧʥʠʭ 

ʠʥʬʦʨʤʘʮʠʿʘ ʦ ʧʦʩʣʦʚʘˁʫ ʢʦʨʧʦʨʘʮʠʿʝ, ʰʪʦ ʫʪʠʯʝ ʥʘ ʨʘʩʪ ʨʠʟʠʢʘ ʢʨʝʜʠʪʦʨʘ.154 
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ʉʭʦʜʥʦ ʪʦʤʝ, ʧʨʝʤʘ ʢʦʤʧʨʦʤʠʩʥʦʿ ʪʝʦʨʠʿʠ, ʦʯʝʢʫʿʝ ʩʝ ʥʝʛʘʪʠʚʥʘ ʚʝʟʘ ʠʟʤʝʹʫ ʩʪʝʧʝʥʘ 

ʟʘʜʫʞʝʥʦʩʪʠ ʠ ʨʠʟʠʢʘ ʧʦʩʣʦʚʘˁʘ. ʊʝʦʨʠʿʘ ʭʠʿʝʨʘʨʭʠʿʩʢʦʛ ʨʝʜʦʩʣʝʜʘ ʩʪʦʿʠ ʥʘ ʠʩʪʦʤ 

ʩʪʘʥʦʚʠʰʪʫ ʢʘʦ ʢʦʤʧʨʦʤʠʩʥʘ ʪʝʦʨʠʿʘ, ʩʘʤʦ ʰʪʦ ʩʫ ʨʘʟʣʦʟʠ ʟʘ ʪʦ ʜʨʫʛʘʯʠʿʠ. ʇʨʝʤʘ 

ʄʘʿʝʨʩʦʚʦʤ ʚʠʹʝˁʫ, ʢʦʨʧʦʨʘʮʠʿʝ ʩʫ ʧʨʠʤʦʨʘʥʝ ʜʘ ʘʢʫʤʫʣʠʨʘʿʫ ʥʦʚʘʮ ʪʦʢʦʤ 

ʫʩʧʝʰʥʠʭ ʛʦʜʠʥʘ ʢʘʢʦ ʙʠ ʧʨʝʚʘʟʠʰʣʝ ʧʨʦʙʣʝʤ ʥʝʜʦʚʦˀʥʠʭ ʠʥʚʝʩʪʠʮʠʿʘ ʫ 

ʙʫʜʫ˂ʥʦʩʪʠ ʢʦʿʠ ʧʦʩʪʘʿʝ ʩʚʝ ʦʟʙʠˀʥʠʿʠ ʩʘ ʧʦʚʝ˂ʘˁʝʤ ʥʝʠʟʚʝʩʥʦʩʪʠ ʥʦʚʯʘʥʠʭ 

ʪʦʢʦʚʘ.155 ʄʘʿʝʨʩ, ʪʘʢʦʹʝ, ʫʢʘʟʫʿʝ ʥʘ ʪʦ ʜʘ ʢʦʨʧʦʨʘʮʠʿʝ ʫ ʧʝʨʠʦʜʠʤʘ ʩʫʬʠʮʠʪʘ 

ʛʦʪʦʚʠʥʝ ʪʨʝʙʘ ʜʘ ʦʪʧʣʘ˂ʫʿʫ ʜʫʛʦʚʝ ʠʣʠ ʫʣʘʞʫ ʫ ʫʪʨʞʠʚʝ ʭʘʨʪʠʿʝ ʦʜ ʚʨʝʜʥʦʩʪʠ ʢʘʢʦ 

ʙʠ ʩʘʯʫʚʘʣʝ ʢʘʧʘʮʠʪʝʪʝ ʟʘ ʜʦʜʘʪʥʦ ʟʘʜʫʞʠʚʘˁʝ ʫ ʙʫʜʫ˂ʥʦʩʪʠ ʠʣʠ ʠʟʙʝʛʣʝ ʝʤʠʩʠʿʫ 

ʘʢʮʠʿʘ ʧʦ ʚʠʩʦʢʠʤ ʪʨʦʰʢʦʚʠʤʘ.156 ʂʦʜ ʢʦʨʧʦʨʘʮʠʿʘ ʩʘ ʠʟʨʘʞʝʥʦʤ ʥʝʠʟʚʝʩʥʦʰ˂ʫ 

ʥʦʚʯʘʥʠʭ ʪʦʢʦʚʘ ʠʥʚʝʩʪʠʪʦʨʠ ʥʠʩʫ ʫ ʤʦʛʫ˂ʥʦʩʪʠ ʜʘ ʩʘ ʚʝʣʠʢʦʤ ʠʟʚʝʩʥʦʰ˂ʫ 

ʧʨʝʜʚʠʜʝ ʙʫʜʫ˂ʫ ʜʦʙʠʪ ʢʦʨʧʦʨʘʮʠʿʝ ʥʘ ʙʘʟʠ ʿʘʚʥʦ ʜʦʩʪʫʧʥʠʭ ʠʥʬʦʨʤʘʮʠʿʘ, ʰʪʦ 

ʫʪʠʯʝ ʥʘ ʨʘʩʪ ʮʝʥʝ ʜʫʛʘ ʧʘ ʢʦʨʧʦʨʘʮʠʿʝ ʥʘʩʪʦʿʝ ʜʘ ʩʤʘˁʝ ʩʪʝʧʝʥ ʟʘʜʫʞʝʥʦʩʪʠ.157  

ʊʝʦʨʠʿʩʢʠ ʩʪʘʚʦʚʠ ʦ ʫʪʠʮʘʿʫ ʚʝʣʠʯʠʥʝ ʢʦʨʧʦʨʘʮʠʿʝ ʥʘ ʩʪʝʧʝʥ ʟʘʜʫʞʝʥʦʩʪʠ ʥʠʩʫ 

ʫʩʘʛʣʘʰʝʥʠ. ʇʨʝʤʘ ʢʦʤʧʨʦʤʠʩʥʦʿ ʪʝʦʨʠʿʠ, ʠʟʤʝʹʫ ʚʝʣʠʯʠʥʝ ʢʦʨʧʦʨʘʮʠʿʝ ʠ ʩʪʝʧʝʥʘ 

ʟʘʜʫʞʝʥʦʩʪʠ ʧʦʩʪʦʿʠ ʧʦʟʠʪʠʚʥʘ ʚʝʟʘ. ʅʘʿʯʝʰ˂ʝ ʦʙʨʘʟʣʦʞʝˁʝ ʟʘ ʦʚʘʢʘʚ ʩʪʘʚ ʿʝ 

ʯʠˁʝʥʠʮʘ ʜʘ ʩʫ ʪʨʦʰʢʦʚʠ ʩʪʝʯʘʿʘ ʦʙʨʥʫʪʦ ʧʨʦʧʦʨʮʠʦʥʘʣʥʠ ʚʝʣʠʯʠʥʠ ʢʦʨʧʦʨʘʮʠʿʝ.158 

ʊʘʢʦʹʝ, ʊʠʪʤʘʥ ʠ ɺʝʩʝʣʩ ʫʢʘʟʫʿʫ ʜʘ ʩʫ ʚʝʣʠʢʝ ʢʦʨʧʦʨʘʮʠʿʝ ʚʠʰʝ ʜʠʚʝʨʩʠʬʠʢʦʚʘʥʝ, 

ʠʤʘʿʫ ʤʘˁʝ ʠʥʪʝʥʟʠʚʥʝ ʧʨʦʤʝʥʝ ʜʦʙʠʪʠ, ʘ ʩʘʤʠʤ ʪʠʤ ʠ ʤʘˁʫ ʚʝʨʦʚʘʪʥʦ˂ʫ ʧʦʢʨʝʪʘˁʘ 

ʩʪʝʯʘʿʘ, ʰʪʦ ʠʤ ʦʤʦʛʫ˂ʘʚʘ ʜʘ ʧʦʩʣʫʿʫ ʩʘ ʚʠʰʝ ʧʦʟʘʿʤˀʝʥʦʛ ʢʘʧʠʪʘʣʘ.159 ʀʟ 

ʧʝʨʩʧʝʢʪʠʚʝ ʪʝʦʨʠʿʝ ʭʠʿʝʨʘʨʭʠʿʩʢʦʛ ʨʝʜʦʩʣʝʜʘ, ʤʦʞʝ ʩʝ ʦʯʝʢʠʚʘʪʠ ʥʝʛʘʪʠʚʥʘ ʚʝʟʘ 

ʠʟʤʝʹʫ ʚʝʣʠʯʠʥʝ ʢʦʨʧʦʨʘʮʠʿʝ ʠ ʥʠʚʦʘ ʟʘʜʫʞʝʥʦʩʪʠ. ʐʪʦ ʩʝ ʠʥʬʦʨʤʘʮʠʦʥʝ 

ʘʩʠʤʝʪʨʠʿʝ ʪʠʯʝ, ʚʝʣʠʯʠʥʘ ʢʦʨʧʦʨʘʮʠʿʝ ʨʝʧʨʝʟʝʥʪʫʿʝ ʢʦʣʠʯʠʥʫ ʠʥʬʦʨʤʘʮʠʿʘ ʢʦʿʦʤ 

ʤʦʛʫ ʨʘʩʧʦʣʘʛʘʪʠ ʙʫʜʫ˂ʠ ʠʥʚʝʩʪʠʪʦʨʠ. ʂʘʢʦ ʩʫ ʚʝʣʠʢʝ ʢʦʨʧʦʨʘʮʠʿʝ ʧʨʝʜʤʝʪ ʧʦʩʝʙʥʝ 

ʧʘʞˁʝ ʘʥʘʣʠʪʠʯʘʨʘ, ʪʘʢʦ ʤʦʨʘʿʫ ʦʙʝʣʦʜʘˁʠʚʘʪʠ ʚʠʰʝ ʠʥʬʦʨʤʘʮʠʿʘ. ʈʘʩʧʦʣʘʛʘˁʝ 

ʚʝʣʠʢʦʤ ʢʦʣʠʯʠʥʦʤ ʠʥʬʦʨʤʘʮʠʿʘ ʜʦʚʦʜʠ ʜʦ ʫʙʣʘʞʘʚʘˁʘ ʧʨʦʙʣʝʤʘ ʠʥʬʦʨʤʘʮʠʦʥʝ 

ʘʩʠʤʝʪʨʠʿʝ ʧʘ ʩʝ ʤʦʞʝ ʦʯʝʢʠʚʘʪʠ ʜʘ ʚʝʣʠʢʝ ʢʦʨʧʦʨʘʮʠʿʝ ʠʤʘʿʫ ʤʘˁʠ ʫʜʝʦ ʜʫʛʘ ʫ 

ʩʪʨʫʢʪʫʨʠ ʢʘʧʠʪʘʣʘ, ʿʝʨ ʫ ʪʘʢʚʦʤ ʘʤʙʠʿʝʥʪʫ ʧʦʩʣʦʚʘˁʘ ʝʤʠʩʠʿʘ ʘʢʮʠʿʘ ʧʦʩʪʘʿʝ 

ʘʪʨʘʢʪʠʚʥʠʿʠ ʠʟʚʦʨ ʬʠʥʘʥʩʠʨʘˁʘ ʫ ʦʜʥʦʩʫ ʥʘ ʜʫʛ. ʉ ʪʠʤ ʫ ʚʝʟʠ, ʈʘʿʘʥ ʠ ɿʠʥʛʣʝʟ 

ʠʩʪʠʯʫ ʜʘ ʩʝ ʚʝʣʠʯʠʥʘ ʢʦʨʧʦʨʘʮʠʿʝ ʠ ʩʪʝʧʝʥ ʦʟʙʠˀʥʦʩʪʠ ʧʨʦʙʣʝʤʘ ʠʥʬʦʨʤʘʮʠʦʥʝ 

                                                           
155 Myers, S. C. (1977). ʦʧ. ʮʠʪ. 
156 Myers, S. C. (1984). ʦʧ. ʮʠʪ. 
157 Drobetz, W. & Fix, R. (2005). ʦʧ. ʮʠʪ. 
158 Warner, J. B. (1977). ʦʧ. ʮʠʪ. 
159 Titman, S. & Wessels, R. (1988). ʦʧ. ʮʠʪ. 
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ʘʩʠʤʝʪʨʠʿʝ ʥʘʣʘʟʝ ʫ ʠʥʚʝʨʟʥʦʤ ʦʜʥʦʩʫ ʠ ʜʘ ʟʙʦʛ ʪʦʛʘ ʚʝʣʠʢʝ ʢʦʨʧʦʨʘʮʠʿʝ ʪʨʝʙʘ ʜʘ 

ʧʦʚʝ˂ʘʿʫ ʫʜʝʦ ʩʦʧʩʪʚʝʥʦʛ ʢʘʧʠʪʘʣʘ ʫ ʩʪʨʫʢʪʫʨʠ ʢʘʧʠʪʘʣʘ.160  

4.2. ʂʘʨʘʢʪʝʨʠʩʪʠʢʝ ʢʦʨʧʦʨʘʮʠʿʝ ʠ ʩʪʨʫʢʪʫʨʘ ʢʘʧʠʪʘʣʘ ï ʨʝʟʫʣʪʘʪʠ 

ʝʤʧʠʨʠʿʩʢʠʭ ʠʩʪʨʘʞʠʚʘˁʘ 

ʊʝʦʨʠʿʩʢʠ ʩʪʘʚʦʚʠ ʦ ʫʪʠʮʘʿʫ ʢʘʨʘʢʪʝʨʠʩʪʠʢʘ ʢʦʨʧʦʨʘʮʠʿʝ ʥʘ ʩʪʨʫʢʪʫʨʫ ʢʘʧʠʪʘʣʘ 

ʩʫ ʧʨʝʜʤʝʪ ʝʤʧʠʨʠʿʩʢʠʭ ʠʩʪʨʘʞʠʚʘˁʘ ʿʦʰ ʦʜ ʦʙʿʘʚˀʠʚʘˁʘ ʄʄ ʪʝʦʨʠʿʝ. ʇʨʚʦʙʠʪʥʘ 

ʠʩʪʨʘʞʠʚʘˁʘ ʩʫ ʫ ʬʦʢʫʩʫ ʠʤʘʣʘ ʢʦʨʧʦʨʘʮʠʿʝ ʠʟ ʨʘʟʚʠʿʝʥʠʭ ʟʝʤʘˀʘ, ʧʨʝ ʩʚʝʛʘ, 

ɸʤʝʨʠʢʝ. ɺʨʝʤʝʥʦʤ ʩʝ ʦʧʩʝʛ ʠʩʪʨʘʞʠʚʘˁʘ ʰʠʨʠʦ, ʧʘ ʩʫ ʠʩʪʨʘʞʠʚʘʯʠ ʚʦʹʝʥʠ ʞʝˀʦʤ 

ʜʘ ʦʜʛʦʚʦʨʝ ʥʘ ʧʠʪʘˁʝ, ʜʘ ʣʠ ʧʦʩʪʦʿʠ ʟʥʘʯʘʿʥʘ ʨʘʟʣʠʢʘ ʠʟʤʝʹʫ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ ʠ 

ʫʪʠʮʘʿʘ ʨʘʟʣʠʯʠʪʠʭ ʜʝʪʝʨʤʠʥʘʥʪʠ ʥʘ ʩʪʨʫʢʪʫʨʫ ʢʘʧʠʪʘʣʘ ʠʟʤʝʹʫ ʟʝʤʘˀʘ, ʚʨʰʠʣʠ 

ʠʥʪʝʨʥʘʮʠʦʥʘʣʥʫ ʘʥʘʣʠʟʫ. ʂʘʦ ʰʪʦ ɺʘʣʜ ʠʩʪʠʯʝ, ʦʩʥʦʚʥʘ ʧʨʝʜʥʦʩʪ ʢʦʤʧʘʨʘʪʠʚʥʝ 

ʘʥʘʣʠʟʝ ʦʛʣʝʜʘ ʩʝ ʫ ʧʦʚʝʟʠʚʘˁʫ ʝʤʧʠʨʠʿʩʢʠʭ ʨʝʟʫʣʪʘʪʘ ʩʘ ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʠʤ 

ʢʘʨʘʢʪʝʨʠʩʪʠʢʘʤʘ ʟʝʤʘˀʘ.161 ʀʘʢʦ ʩʫ ʥʘ ʧʦʯʝʪʢʫ ʙʠʣʘ ʟʘʥʝʤʘʨʝʥʘ, ʫ ʧʦʩʣʝʜˁʠʭ 

ʜʚʘʜʝʩʝʪʘʢ ʛʦʜʠʥʘ ʨʘʩʪʝ ʙʨʦʿ ʠʩʪʨʘʞʠʚʘˁʘ ʢʦʿʘ ʠʩʧʠʪʫʿʫ ʩʪʨʫʢʪʫʨʫ ʢʘʧʠʪʘʣʘ ʠ ˁʝʥʫ 

ʫʩʣʦʚˀʝʥʦʩʪ ʢʘʨʘʢʪʝʨʠʩʪʠʢʘʤʘ ʢʦʨʧʦʨʘʮʠʿʘ ʫ ʟʝʤʘˀʤʘ ʫ ʨʘʟʚʦʿʫ, ʰʪʦ ʦʤʦʛʫ˂ʘʚʘ 

ʙʦˀʝ ʨʘʟʫʤʝʚʘˁʝ ʠ ʩʘʛʣʝʜʘʚʘˁʝ ʝʚʝʥʪʫʘʣʥʠʭ ʨʘʟʣʠʢʘ ʫ ʩʪʨʫʢʪʫʨʠ ʢʘʧʠʪʘʣa ʠʟʤʝʹʫ 

ʢʦʨʧʦʨʘʮʠʿʘ ʢʦʿʝ ʧʦʩʣʫʿʫ ʫ ʨʘʟʚʠʿʝʥʠʤ ʟʝʤˀʘʤʘ ʠ ʟʝʤˀʘʤʘ ʫ ʨʘʟʚʦʿʫ. 

ʀʩʪʨʘʞʠʚʘˁʝ ʊʠʪʤʘʥʘ ʠ ɺʝʩʝʣʩʘ ʿʝ ʟʘ ʮʠˀ ʠʤʘʣʦ ʠʩʧʠʪʠʚʘˁʝ ʪʝʦʨʠʿʩʢʠʭ 

ʟʘʢˀʫʯʘʢʘ ʦ ʫʩʣʦʚˀʝʥʦʩʪʠ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ ʢʘʨʘʢʪʝʨʠʩʪʠʢʘʤʘ ʢʦʨʧʦʨʘʮʠʿʝ ʥʘ 

ʫʟʦʨʢʫ ʢʦʨʧʦʨʘʮʠʿʘ ʠʟ ɸʤʝʨʠʢʝ ʫ ʧʝʨʠʦʜʫ ʦʜ 1974. ʜʦ 1982. ʛʦʜʠʥʝ.162  ɼʦʙʠʿʝʥʠ 

ʨʝʟʫʣʪʘʪʠ ʧʨʠʤʝʥʦʤ ʬʘʢʪʦʨʩʢʝ ʘʥʘʣʠʟʝ, ʠʘʢʦ ʥʠʩʫ ʢʦʥʘʯʥʠ, ʢʘʢʦ ʘʫʪʦʨʠ ʠʩʪʠʯʫ, 

ʩʣʫʞʝ ʜʘ ʜʦʢʫʤʝʥʪʫʿʫ ʝʤʧʠʨʠʿʩʢʝ ʧʨʘʚʠʣʥʦʩʪʠ ʢʦʿʝ ʥʝ ʦʜʛʦʚʘʨʘʿʫ ʩʪʘʚʦʚʠʤʘ ʩʘʤʦ 

ʿʝʜʥʝ ʪʝʦʨʠʿʝ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ. ʈʘʿʘʥ ʠ ɿʠʥʛʣʝʟ ʩʫ ʦʪʢʨʠʣʠ ʜʘ ʿʝ ʩʪʝʧʝʥ 

ʟʘʜʫʞʝʥʦʩʪʠ ʩʣʠʯʘʥ ʫ ʧʝʪ ʟʝʤʘˀʘ ɻ7,  ʦʩʠʤ ʢʦʜ ʅʝʤʘʯʢʝ ʠ ɺʝʣʠʢʝ ɹʨʠʪʘʥʠʿʝ ʛʜʝ ʿʝ 

ʫʦʯʝʥ ʥʝʰʪʦ ʥʠʞʠ ʩʪʝʧʝʥ ʟʘʜʫʞʝʥʦʩʪʠ.163 ʆʥʠ ʩʫ, ʪʘʢʦʹʝ, ʦʪʢʨʠʣʠ ʜʘ ʩʫ 

ʜʝʪʝʨʤʠʥʘʥʪʝ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ ʩʣʠʯʥʝ ʫ ʨʘʟʣʠʯʠʪʠʤ ʟʝʤˀʘʤʘ ʘʣʠ ʜʘ ʩʝ ʧʨʠʨʦʜʘ 

ʫʪʠʮʘʿʘ ʧʦʿʝʜʠʥʠʭ ʜʝʪʝʨʤʠʥʘʥʪʠ ʥʘ ʩʪʨʫʢʪʫʨʫ ʢʘʧʠʪʘʣʘ ʨʘʟʣʠʢʫʿʝ ʠʟʤʝʹʫ ʟʝʤʘˀʘ. 

ʆʙʿʘʰˁʝˁʝ ʟʘ ʦʚʫ ʨʘʟʣʠʢʫ ʘʫʪʦʨʠ ʥʘʚʦʜʝ ʙʘʥʢʘʨʩʢʫ ʠʣʠ ʪʨʞʠʰʥʫ ʦʨʠʿʝʥʪʠʩʘʥʦʩʪ 

ʟʝʤˀʝ ʢʘʦ ʥʘʿʚʘʞʥʠʿʫ ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʫ ʨʘʟʣʠʢʫ ʠʟʤʝʹʫ ʟʝʤʘˀʘ. 

                                                           
160 Rajan, R. & Zingales, L. (1995). ʦʧ. ʮʠʪ. 
161 Wald, K. J. (1999). How Firm Characteristics Affect Capital Structure: An International Comparison. The 
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162 Titman, S. & Wessels, R. (1988). ʦʧ. ʮʠʪ. 
163 Rajan, R. & Zingales, L. (1995). ʦʧ. ʮʠʪ. 
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ɸʥʪʦʥʠʦʫ ʠ ʦʩʪʘʣʠ ʩʫ ʦʪʢʨʠʣʠ ʜʘ ʧʨʠʨʦʜʘ ʠ ʿʘʯʠʥʘ ʫʪʠʮʘʿʘ ʢʘʨʘʢʪʝʨʠʩʪʠʢʘ 

ʢʦʨʧʦʨʘʮʠʿʝ ʥʘ ʩʪʨʫʢʪʫʨʫ ʢʘʧʠʪʘʣʘ ʟʘʚʠʩʠ ʦʜ ʬʠʥʘʥʩʠʿʩʢʦʛ ʦʢʨʫʞʝˁʘ ʠ ʪʨʘʜʠʮʠʿʝ 

ʟʝʤˀʝ.164 ʋ ʬʦʢʫʩʫ ʠʩʪʨʘʞʠʚʘˁʘ ʌʨʘʥʢʘ ʠ ɻʦʿʘʣʘ ʙʠʣʝ ʩʫ ʘʤʝʨʠʯʢʝ ʢʦʨʧʦʨʘʮʠʿʝ ʫ 

ʧʝʨʠʦʜʫ ʦʜ 1950. ʜʦ 2003. ʛʦʜʠʥʝ.165 ʆʥʠ ʩʫ ʟʘʢˀʫʯʠʣʠ ʜʘ ʩʫ ʨʘʩʪ ʠʤʦʚʠʥʝ, 

ʩʪʨʫʢʪʫʨʘ ʠʤʦʚʠʥʝ, ʧʨʦʬʠʪʘʙʠʣʥʦʩʪ, ʚʝʣʠʯʠʥʘ ʢʦʨʧʦʨʘʮʠʿʝ, ʧʨʠʚʨʝʜʥʘ ʛʨʘʥʘ ʠ 

ʦʯʝʢʠʚʘʥʘ ʠʥʬʣʘʮʠʿʘ ʧʦʫʟʜʘʥʠ ʬʘʢʪʦʨʠ ʟʘ ʦʙʿʘʰˁʝˁʝ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ. ʏʝʥ ʠ 

ʦʩʪʘʣʠ ʠʩʪʠʯʫ ʜʘ ʪʝʦʨʠʿʘ ʭʠʿʝʨʘʨʭʠʿʩʢʦʛ ʨʝʜʦʩʣʝʜʘ ʥʘʿʙʦˀʝ ʦʧʠʩʫʿʝ ʬʠʥʘʥʩʠʿʩʢʝ 

ʦʜʣʫʢʝ ʭʦʣʘʥʜʩʢʠʭ ʢʦʨʧʦʨʘʮʠʿʘ.166 ʉʘ ʜʨʫʛʝ ʩʪʨʘʥʝ, ʘʫʪʦʨʠ ʠʩʪʨʘʞʠʚʘˁʘ 

ʩʧʨʦʚʝʜʝʥʠʭ ʥʘ ʫʟʦʨʮʠʤʘ ʢʦʨʧʦʨʘʮʠʿʘ ʠʟ ʐʚʝʜʩʢʝ,167 ʐʚʘʿʮʘʨʩʢʝ168 ʠ ɱʘʧʘʥʘ169 

ʥʘʛʣʘʰʘʚʘʿʫ ʜʘ ʥʠʿʝʜʥʘ ʦʜ ʪʝʦʨʠʿʘ ʥʝ ʧʨʫʞʘ ʦʙʿʘʰˁʝˁʝ ʜʦʙʠʿʝʥʠʭ ʨʝʟʫʣʪʘʪʘ.  

ʂʘʜʘ ʩʫ ʫ ʧʠʪʘˁʫ ʟʝʤˀʝ ʫ ʨʘʟʚʦʿʫ, ʩʪʫʜʠʿʘ ɹʫʪʘ ʠ ʦʩʪʘʣʠʭ ʩʤʘʪʨʘ ʩʝ 

ʥʘʿʟʥʘʯʘʿʥʠʿʦʤ, ʧʨʝʚʘʩʭʦʜʥʦ ʟʙʦʛ ʩʚʦʛ ʫʪʠʮʘʿʘ ʥʘ ʜʘˀʠ ʨʘʟʚʦʿ ʠʩʪʨʘʞʠʚʘˁʘ ʧʨʦʙʣʝʤʘ 

ʫʩʣʦʚˀʝʥʦʩʪʠ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ ʢʘʨʘʢʪʝʨʠʩʪʠʢʘʤʘ ʢʦʨʧʦʨʘʮʠʿʘ ʫ ʟʝʤʘˀʤʘ ʫ 

ʨʘʟʚʦʿʫ.170 ʆʥʠ ʩʫ ʦʪʢʨʠʣʠ ʜʘ ʟʝʤˀʝ ʫ ʨʘʟʚʦʿʫ ʠʤʘʿʫ ʥʠʞʠ ʥʠʚʦ ʟʘʜʫʞʝʥʦʩʪʠ ʦʜ 

ʟʝʤʘˀʘ ʫ ʨʘʟʚʦʿʫ ʠ ʜʘ ʦʜʨʝʹʝʥʝ ʚʘʨʠʿʘʙʣʝ ʠʤʘʿʫ ʠʩʪʠ ʟʥʘʯʘʿ ʠ ʢʦʜ ʿʝʜʥʠʭ ʠ ʢʦʜ 

ʜʨʫʛʠʭ ʟʝʤʘˀʘ. ʋʦʯʝʥʝ ʨʘʟʣʠʢʝ ʫ ʧʨʠʨʦʜʠ ʠ ʿʘʯʠʥʠ ʫʪʠʮʘʿʘ ʚʘʨʠʿʘʙʣʠ ʥʘ ʩʪʨʫʢʪʫʨʫ 

ʢʘʧʠʪʘʣʘ ʘʫʪʦʨʠ ʦʙʿʘʰˁʘʚʘʿʫ ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʠʤ ʨʘʟʣʠʢʘʤʘ ʠʟʤʝʹʫ ʟʝʤʘˀʘ. 

ʀʩʪʨʘʞʠʚʘˁʝ ʩʧʨʦʚʝʜʝʥʦ ʥʘ ʫʟʦʨʢʫ ʢʦʨʧʦʨʘʮʠʿʘ ʠʟ 25 ʟʝʤʘˀʘ ʫ ʨʘʟʚʦʿʫ ʿʝ ʧʦʢʘʟʘʣʦ 

ʜʘ ʚʝʣʠʢʘ ʧʨʝʜʫʟʝ˂ʘ ʟʙʦʛ ʚʝ˂ʝ ʜʠʚʝʨʩʠʬʠʢʦʚʘʥʦʩʪʠ ʠ ʤʘˁʝ ʚʝʨʦʚʘʪʥʦ˂ʝ ʩʪʝʯʘʿʘ ʤʦʛʫ 

ʠʤʘʪʠ ʚʠʰʠ ʥʠʚʦ ʟʘʜʫʞʝʥʦʩʪʠ.171 ʍʝʨʥʘʜʠ ʠ ʆʨʤʦʩ ʩʫ ʦʪʢʨʠʣʠ ʜʘ ʢʦʨʧʦʨʘʮʠʿʝ ʠʟ 

ʟʝʤʘˀʘ ʫ ʨʘʟʚʦʿʫ ʜʦʥʦʩʝ ʦʜʣʫʢʝ ʦ ʩʪʨʫʢʪʫʨʠ ʢʘʧʠʪʘʣʘ ʩʣʠʯʥʦ ʢʘʦ ʠ ʢʦʨʧʦʨʘʮʠʿʝ ʫ 

ʨʘʟʚʠʿʝʥʠʤ ʟʝʤˀʘʤʘ.172 ʊʘʢʦʹʝ, ʦʥʠ ʩʫ ʫʦʯʠʣʠ ʜʘ ʿʝ ʧʦʥʘʰʘˁʝ ʢʦʨʧʦʨʘʮʠʿʘ 

ʭʦʤʦʛʝʥʠʿʝ ʥʝʛʦ ʫ ʩʪʫʜʠʿʠ ɹʫʪʘ ʠ ʦʩʪʘʣʠʭ, ʚʨʝʤʝʥʦʤ ʜʝʪʝʨʤʠʥʘʥʪʝ ʢʦʨʧʦʨʘʮʠʿʝ 

ʠʤʘʿʫ ʿʘʯʠ ʫʪʠʮʘʿ ʥʘ ʩʪʨʫʢʪʫʨʫ ʢʘʧʠʪʘʣʘ, ʜʦʢ ʫʪʠʮʘʿ ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʠʭ 

ʜʝʪʝʨʤʠʥʘʥʪʠ ʥʘ ʩʪʨʫʢʪʫʨʫ ʢʘʧʠʪʘʣʘ ʚʨʝʤʝʥʦʤ ʩʣʘʙʠ. 

                                                           
164 Antoniou, A., Guney, Y. & Paudyal, K. (2008). ʦʧ. ʮʠʪ. 
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ʀʩʪʨʘʞʠʚʘˁʝ ʩʧʨʦʚʝʜʝʥʦ ʥʘ ʫʟʦʨʢʫ ʢʦʨʧʦʨʘʮʠʿʝ ʠʟ ʂʠʥʝ ʧʦʢʘʟʘʣʦ ʿʝ ʜʘ 

ʢʦʨʧʦʨʘʮʠʿʝ ʧʨʝʬʝʨʠʨʘʿʫ ʩʦʧʩʪʚʝʥʠ ʢʘʧʠʪʘʣ ʫ ʦʜʥʦʩʫ ʥʘ ʜʫʛ, ʚʣʘʩʥʠʯʢʘ ʩʪʨʫʢʪʫʨʘ 

(ʚʝ˂ʠʥʘ ʢʦʨʧʦʨʘʮʠʿʘ ʿʝ ʫ ʚʝ˂ʠʥʩʢʦʤ ʜʨʞʘʚʥʦʤ ʚʣʘʩʥʠʰʪʚʫ) ʠʤʘ ʟʥʘʯʘʿʘʥ ʫʪʠʮʘʿ ʥʘ 

ʩʪʨʫʢʪʫʨʫ ʢʘʧʠʪʘʣʘ ʠ ʜʘ ʩʝ ʥʝ ʤʦʞʝ ʠʟʜʚʦʿʠʪʠ ʢʦʥʢʨʝʪʥʦ ʪʝʦʨʠʿʩʢʦ ʩʪʘʥʦʚʠʰʪʝ ʢʦʿʝ 

ʥʘʿʙʦˀʝ ʦʧʠʩʫʿʝ ʩʪʨʫʢʪʫʨʫ ʢʘʧʠʪʘʣʘ ʢʠʥʝʩʢʠʭ ʢʦʨʧʦʨʘʮʠʿʘ.173 ɹʘʫʝʨ ʿʝ ʫʦʯʠʦ ʜʘ 

ʢʦʨʧʦʨʘʮʠʿʝ ʫ ʏʝʰʢʦ ʿʥʝ ʜʦʥʦʩʝ ʦʜʣʫʢʝ ʦ ʩʪʨʫʢʪʫʨʠ ʢʘʧʠʪʘʣʘ ʩʭʦʜʥʦ ʢʦʥʢʨʝʪʥʦʤ 

ʪʝʦʨʠʿʩʢʦʤ ʚʠʹʝˁʫ,174 ʜʦʢ ʿʝ ɸʙʦʨ ʫʦʯʠʦ ʜʘ ʢʦʨʧʦʨʘʮʠʿʝ ʠʟ ɻʘʥʝ175 ʦʜʣʫʢʝ ʜʦʥʦʩʝ ʫ 

ʩʢʣʘʜʫ ʩʘ ʚʠʹʝˁʝʤ ʪʝʦʨʠʿʝ ʭʠʿʝʨʘʨʭʠʿʩʢʦʛ ʨʝʜʦʩʣʝʜʘ. ʂʦʢʩʘʣ ʠ ʆʨʤʘʥ ʩʫ ʦʪʢʨʠʣʠ 

ʥʝʛʘʪʠʚʥʫ ʚʝʟʫ ʠʟʤʝʹʫ ʧʨʦʬʠʪʘʙʠʣʥʦʩʪʠ ʠ ʥʠʚʦʘ ʟʘʜʫʞʝʥʦʩʪʠ ʢʦʜ ʢʦʨʧʦʨʘʮʠʿʘ ʠʟ 

ʊʫʨʩʢʝ.176 ʆʥʠ ʟʘʢˀʫʯʫʿʫ ʜʘ ʦʢʚʠʨ ʢʦʤʧʨʦʤʠʩʥʝ ʪʝʦʨʠʿʝ ʥʘʙʿʦʝˀ ʦʧʠʩʫʿʝ ʩʪʨʫʢʪʫʨʫ 

ʢʘʧʠʪʘʣʘ ʪʫʨʩʢʠʭ ʢʦʨʧʦʨʘʮʠʿʘ. ʉʘ ʜʨʫʛʝ ʩʪʨʘʥʝ, ʉʪʘʥʯʠ˂ ʠ ʦʩʪʘʣʠ ʠʩʪʠʯʫ ʜʘ ʫʪʠʮʘʿ 

ʧʦʩʤʘʪʨʘʥʠʭ ʚʘʨʠʿʘʙʣʠ ʥʘ ʩʪʨʫʢʪʫʨʫ ʢʘʧʠʪʘʣʘ ʢʦʜ ʧʨʝʜʫʟʝ˂ʘ ʫ ʉʨʙʠʿʠ ʥʠʿʝ ʫ ʩʢʣʘʜʫ 

ʩʘ ʩʪʘʚʦʤ ʢʦʥʢʨʝʪʥʝ ʪʝʦʨʠʿʝ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ.177 

ʉʫʤʘʨʘʥ ʧʨʝʛʣʝʜ ʧʨʠʨʦʜʝ ʫʪʠʮʘʿʘ ʧʨʦʬʠʪʘʙʠʣʥʦʩʪʠ, ʩʪʨʫʢʪʫʨʝ ʠʤʦʚʠʥʝ, ʨʘʩʪʘ 

ʠʤʦʚʠʥʝ, ʧʦʩʣʦʚʥʦʛ ʨʠʟʠʢʘ ʠ ʚʝʣʠʯʠʥʝ ʢʦʨʧʦʨʘʮʠʿʝ ʥʘ ʩʪʨʫʢʪʫʨʫ ʢʘʧʠʪʘʣʘ ʟʘ 

ʧʦʤʝʥʫʪʘ ʠʩʪʨʘʞʠʚʘˁʘ ʜʘʪ ʿʝ ʫ ʊʘʙʝʣʠ 1 ʫ ʮʠˀʫ ʫʦʯʘʚʘˁʘ ʩʣʠʯʥʦʩʪʠ ʠ ʨʘʟʣʠʢʝ 

ʠʟʤʝʹʫ ʟʝʤʘˀʘ ʫ ʨʘʟʚʦʿʫ ʠ ʨʘʟʚʠʿʝʥʠʭ ʟʝʤʘˀʘ. ʀʟ ʪʘʙʝʣʝ ʩʝ ʤʦʞʝ ʫʦʯʠʪʠ ʜʘ 

ʠʩʪʨʘʞʠʚʘˁʘ ʫ ʨʘʟʚʠʿʝʥʠʤ ʟʝʤˀʘʤʘ ʠ ʟʝʤˀʘʤʘ ʫ ʨʘʟʚʦʿʫ, ʧʦ ʧʨʘʚʠʣʫ, ʦʪʢʨʠʚʘʿʫ ʜʘ ʿʝ 

ʫʪʠʮʘʿ ʧʨʦʬʠʪʘʙʠʣʥʦʩʪʠ ʥʘ ʩʪʝʧʝʥ ʟʘʜʫʞʝʥʦʩʪʠ ʥʝʛʘʪʠʚʘʥ, ʘ ʫʪʠʮʘʿ ʚʝʣʠʯʠʥʝ 

ʢʦʨʧʦʨʘʮʠʿʝ ʠ ʩʪʨʫʢʪʫʨʝ ʠʤʦʚʠʥʝ ʧʦʟʠʪʠʚʘʥ. ʋʪʠʮʘʿ ʨʠʟʠʢʘ ʠ ʨʘʩʪʘ ʠʤʦʚʠʥʝ ʥʘ 

ʩʪʨʫʢʪʫʨʫ ʢʘʧʠʪʘʣʘ ʨʘʟʣʠʢʫʿʝ ʩʝ ʠʟʤʝʹʫ ʜʚʝ ʛʨʫʧʝ ʟʝʤʘˀʘ. ʂʘʦ ʨʘʟʣʦʟʠ ʟʘ ʦʚʝ 

ʨʘʟʣʠʢʝ ʩʝ ʥʘʿʯʝʰ˂ʝ ʠʩʪʠʯʫ ʠʩʪʦʨʠʿʩʢʠ, ʪʨʞʠʰʥʠ, ʝʢʦʥʦʤʩʢʦ-ʧʨʘʚʥʠ ʠ 

ʢʫʣʪʫʨʦʣʦʰʢʠ ʬʘʢʪʦʨʠ. ʆʯʠʛʣʝʜʥʦ, ʨʝʟʫʣʪʘʪʠ ʩʧʨʦʚʝʜʝʥʠʭ ʩʪʫʜʠʿʘ ʥʠʩʫ ʫ 

ʧʦʪʧʫʥʦʩʪʠ ʿʝʜʠʥʩʪʚʝʥʠ ʟʘ ʩʚʝ ʧʦʩʤʘʪʨʘʥʝ ʢʘʨʘʢʪʝʨʠʩʪʠʢʝ ʢʦʨʧʦʨʘʮʠʿʘ, ʧʘ ʿʝ ʪʝʰʢʦ 

ˁʠʭʦʚ ʫʪʠʮʘʿ ʥʘ ʩʪʨʫʢʪʫʨʫ ʢʘʧʠʪʘʣʘ ʦʙʿʘʩʥʠʪʠ ʿʝʜʥʠʤ ʪʝʦʨʠʿʩʢʠʤ ʦʢʚʠʨʦʤ.  
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1. ɸʛʝʥʮʠʿʩʢʠ ʧʨʦʙʣʝʤ ʠ ʪʨʦʰʢʦʚʠ 

ɺʠʰʝʛʦʜʠʰˁʘ ʨʘʩʧʨʘʚʘ ʦ ʪʦʤʝ ʰʪʘ ʧʨʝʜʩʪʘʚˀʘ ʮʠˀ ʧʦʩʣʦʚʘˁʘ ʢʦʨʧʦʨʘʮʠʿʝ, 

ʜʦʚʝʣʘ ʿʝ ʜʦ ʧʨʠʙʣʠʞʘʚʘˁʘ ʩʪʘʚʦʚʘ ʟʘʛʦʚʦʨʥʠʢʘ ʪʝʦʨʠʿʝ ʘʢʮʠʦʥʘʨʘ ʠ ʩʪʝʿʢʭʦʣʜʝʨ 

ʪʝʦʨʠʿʝ ʢʨʦʟ ʠʩʪʠʮʘˁʘ ʤʘʢʩʠʤʠʨʘˁʘ ʚʨʝʜʥʦʩʪʠ ʢʦʨʧʦʨʘʮʠʿʝ ʢʘʦ ʿʝʜʠʥʩʪʚʝʥʦʛ 

ʦʧʰʪʝʛ ʮʠˀʘ ʧʦʩʣʦʚʘˁʘ. ʄʝʹʫʪʠʤ, ʢʘʢʦ ʚʝʣʠʢʝ ʢʦʨʧʦʨʘʮʠʿʝ ʢʘʨʘʢʪʝʨʠʰʝ ʦʜʚʦʿʝʥʦʩʪ 

ʚʣʘʩʥʠʰʪʚʘ (ʢʦʛʘ ʧʨʝʜʩʪʘʚˀʘʿʫ ʘʢʮʠʦʥʘʨʠ) ʦʜ ʢʦʥʪʨʦʣʝ (ʢʦʿʘ ʿʝ ʫ ʨʫʢʘʤʘ 

ʤʝʥʘ˅ʤʝʥʪʘ), ʪʘʢʦ ʩʝ ʥʘʤʝ˂ʝ ʧʠʪʘˁʝ ʜʘ ʣʠ ˂ʝ ʤʝʥʘ˅ʤʝʥʪ ʫʨʘʜʠʪʠ ʩʚʝ ʢʘʢʦ ʙʠ ʩʝ ʪʘʢʦ 

ʧʦʩʪʘʚˀʝʥ ʮʠˀ ʦʩʪʚʘʨʠʦ. ɼʨʫʛʠʤ ʨʝʯʠʤʘ, ʜʘ ʣʠ ˂ʝ ʩʝ ʧʨʠʣʠʢʦʤ ʜʦʥʦʰʝˁʘ ʦʜʣʫʢʘ 

ʤʝʥʘ˅ʤʝʥʪ ʨʫʢʦʚʦʜʠʪʠ ʤʘʢʩʠʤʠʨʘˁʝʤ ʚʨʝʜʥʦʩʪʠ ʢʦʨʧʦʨʘʮʠʿʝ ʠʣʠ ʩʚʦʿʦʤ ʢʦʨʠʩʪʠ. 

ʅʘ ʦʚʘʿ ʧʨʦʙʣʝʤ ʿʝ ʿʦʰ ʫ 18 ʚʝʢʫ ʧʘʞˁʫ ʩʢʨʝʥʫʦ ɸʜʘʤ ʉʤʠʪ ʠʟʥʦʩʝ˂ʠ ʩʪʘʚ ʜʘ ʩʝ ʥʝ 

ʤʦʞʝ ʦʯʝʢʠʚʘʪʠ ʜʘ ˂ʝ ʤʝʥʘ˅ʝʨʠ, ʢʦʿʠʤʘ ʿʝ ʜʘʪ ʪʫʹʠ ʥʦʚʘʮ ʥʘ ʫʧʨʘʚˀʘˁʝ, ʫʧʨʘʚˀʘʪʠ 

ˁʠʤʝ ʩʘ ʠʩʪʦʤ ʧʦʩʚʝ˂ʝʥʦʰ˂ʫ ʢʘʦ ʜʘ ʿʝ ʪʘʿ ʥʦʚʘʮ ˁʠʭʦʚ.178 

ʂʘʢʦ ʿʝ ʧʦʩʣʦʚʘˁʝ ʢʦʨʧʦʨʘʮʠʿʝ ʜʝʪʝʨʤʠʥʠʩʘʥʦ ʠʥʪʝʨʘʢʮʠʿʦʤ ʩʝʪʘ ʠʥʪʝʨʥʠʭ ʠ 

ʝʢʩʪʝʨʥʠʭ ʬʘʢʪʦʨʘ,179 ʪʘʢʦ ʧʦʩʪʠʛʥʫʪʠ ʨʝʟʫʣʪʘʪʠ ʧʦʩʣʦʚʘˁʘ ʢʦʨʧʦʨʘʮʠʿʝ ʦʪʢʨʠʚʘʿʫ 

ʢʦʣʠʢʦ ʩʝ ʫʩʧʝʰʥʦ ʤʝʥʘ˅ʤʝʥʪ ʧʨʠʣʘʛʦʹʘʚʘ ʥʦʚʦʥʘʩʪʘʣʠʤ ʫʩʣʦʚʠʤʘ ʧʦʩʣʦʚʘˁʘ. 

ɿʘʧʨʘʚʦ, ʢʚʘʣʠʪʝʪ ʤʝʥʘ˅ʤʝʥʪʘ ʢʦʨʧʦʨʘʮʠʿʝ ʿʝ ʦʜʨʝʹʝʥ ˁʝʛʦʚʦʤ ʧʦʩʚʝ˂ʝʥʦʰ˂ʫ 

ʦʩʪʚʘʨʝˁʫ ʦʧʰʪʝʛ ʮʠˀʘ ʧʦʩʣʦʚʘˁʘ ʠ ʩʧʦʩʦʙʥʦʰ˂ʫ ʜʘ ʙʨʟʦ ʠ ʠʩʧʨʘʚʥʦ ʨʝʘʛʫʿʝ ʥʘ 

ʧʨʦʤʝʥʝ ʠʟ ʧʦʩʣʦʚʥʦʛ ʦʢʨʫʞʝˁʘ. ʀʟʨʘʞʝʥʦ ʧʨʝʢʦ ʤʘʪʝʤʘʪʠʯʢʝ ʬʫʥʢʮʠʿʝ, 

ʧʝʨʬʦʨʤʘʥʩʝ ʢʦʨʧʦʨʘʮʠʿʝ ʧʨʝʜʩʪʘʚˀʝʥʝ ʙʨʫʪʦ ʜʦʙʠʪʢʦʤ (II) ʟʘʚʠʩʝ ʦʜ ʟʘʣʘʛʘˁʘ 

ʤʝʥʘ˅ʤʝʥʪʘ (ʝ) ʠ ʧʨʠʣʠʢʘ ʫ ʦʢʨʫʞʝˁʫ, ʢʘʦ ʩʣʫʯʘʿʥʝ ʚʘʨʠʿʘʙʣʝ (ʘ), ʦʜʨʝʹʝʥʝ ʥʘʢʦʥ 

ʰʪʦ ʿʝ ʦʜʨʝʹʝʥʦ ʝ:180 

ὍὍὫὩȟὥ                                                                                    (1) 

ʉ ʪʠʤ ʫ ʚʝʟʠ, ʩʚʘʢʦ ʟʘʣʘʛʘˁʝ ʤʝʥʘ˅ʤʝʥʪʘ ʢʦʿʝ ʥʠʿʝ ʥʘ ʦʯʝʢʠʚʘʥʦʤ ʥʠʚʦʫ ʜʦʚʦʜʠ ʜʦ 

ʩʫʢʦʙʘ ʠʥʪʝʨʝʩʘ ʘʢʮʠʦʥʘʨʘ ʠ ʤʝʥʘ˅ʤʝʥʪʘ, ʦʜʥʦʩʥʦ ʦʩʥʦʚʥʦʛ ʘʛʝʥʮʠʿʩʢʦʛ ʧʨʦʙʣʝʤʘ 

ʢʦʿʠ ʤʦʞʝ ʠʤʘʪʠ ʜʘʣʝʢʦʩʝʞʥʝ ʥʝʛʘʪʠʚʥʝ ʬʠʥʘʥʩʠʿʩʢʝ ʧʦʩʣʝʜʠʮʝ ʥʘ ʧʦʩʣʦʚʘˁʝ 

ʢʦʨʧʦʨʘʮʠʿʝ.  

                                                           
178 Smith, A. (1937). The Wealth of Nations. The Modern Library, Random House, Inc. p. 31 
179 ʀʥʪʝʨʥʠ ʬʘʢʪʦʨʠ ʚʝʟʘʥʠ ʩʫ ʟʘ ʩʘʤʫ ʢʦʨʧʦʨʘʮʠʿʫ ʠ ʥʘʿʯʝʰ˂ʝ ʿʝ ʩʧʦʩʦʙʥʦʩʪ ʤʝʥʘ˅ʤʝʥʪʘ ʜʘ ʨʘʟʚʠʿʝ ʠ 

ʠʤʧʣʝʤʝʥʪʠʨʘ ʩʪʨʘʪʝʛʠʿʫ ʢʦʿʘ ʦʜʛʦʚʘʨʘ ʧʦʩʣʦʚʥʦʤ ʦʢʨʫʞʝˁʫ, ʚʠʹʝʥʘ ʢʘʦ ʛʣʘʚʥʠ ʠʥʪʝʨʥʠ ʬʘʢʪʦʨ. 

ʇʨʠʨʦʜʥʦ, ʝʢʩʪʝʨʥʠ ʬʘʢʪʦʨʠ ʜʦʣʘʟʝ ʠʟ ʦʢʨʫʞʝˁʘ ʫ ʢʦʤ ʢʦʨʧʦʨʘʮʠʿʘ ʧʦʩʣʫʿʝ ʠ ʦʜʥʦʩʝ ʩʝ ʥʘ ʫʩʣʦʚʝ ʠʟ 

ʦʢʨʫʞʝˁʘ ʢʘʦ ʰʪʦ ʩʫ: ʧʨʦʤʝʥʝ ʫ ʧʨʝʬʝʨʝʥʮʠʿʘʤʘ ʢʫʧʘʮʘ, ʧʨʦʤʝʥʝ ʫ ʧʦʥʘʰʘˁʫ ʢʫʧʘʮʘ, ʥʝʛʘʪʠʚʥʘ 

ʢʨʝʪʘˁʘ ʮʝʥʘ ʨʦʙʝ, ʧʨʦʤʝʥʝ ʫ ʤʦʥʝʪʘʨʥʦʿ ʠ ʬʠʩʢʘʣʥʦʿ ʧʦʣʠʪʠʮʠ ʜʨʞʘʚʝ, ʮʠʢʣʠʯʥʘ ʪʨʞʠʰʥʘ ʢʨʝʪʘˁʘ, 

ʠʪʜ. 
180 Hart, O. (1995). Corporate Governance: Some Theory and Implications. The Economic Journal, 105(430). 

678-689. 
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1.1. ʆʢʚʠʨ ʘʛʝʥʮʠʿʩʢʝ ʪʝʦʨʠʿʝ 

ʀʘʢʦ ʩʝ ʘʛʝʥʮʠʿʩʢʠ ʦʜʥʦʩʠ ʤʦʛʫ ʧʨʦʥʘ˂ʠ ʫ ʿʘʚʥʦʿ ʫʧʨʘʚʠ ʠ ʦʢʨʫʞʝˁʠʤʘ ʢʦʿʘ 

ʢʘʨʘʢʪʝʨʠʰʝ ʥʝʢʠ ʚʠʜ ʭʠʿʝʨʘʨʭʠʿʝ, ʥʘʿʯʝʰ˂ʝ ʩʝ ʿʘʚˀʘʿʫ ʫ ʢʦʨʧʦʨʘʮʠʿʘʤʘ ʠ 

ʪʨʞʠʰʥʦʤ ʦʢʨʫʞʝˁʫ. ʈʦʩ ʠʩʪʠʯʝ ʜʘ ʘʛʝʥʮʠʿʩʢʠ ʦʜʥʦʩ ʧʨʝʜʩʪʘʚˀʘ ʿʝʜʘʥ ʦʜ 

ʥʘʿʩʪʘʨʠʿʠʭ ʠ ʥʘʿʯʝʰ˂ʝ ʨʝʛʫʣʠʩʘʥʠʭ ʤʦʜʝʣʘ ʜʨʫʰʪʚʝʥʝ ʠʥʪʝʨʘʢʮʠʿʝ.181 ʊʘʢʦʹʝ, 

ɷʝʥʩʝʥ ʠ ʄʝʢʣʠʥʛ ʩʢʨʝ˂ʫ ʧʘʞˁʫ ʜʘ ʧʦʜʩʪʠʮʘˁʝ ʘʛʝʥʪʘ ʜʘ ʨʘʜʠ ʫ ʧʨʘʚʮʫ 

ʤʘʢʩʠʤʠʨʘˁʘ ʙʦʛʘʪʩʪʚʘ ʧʨʠʥʮʠʧʘʣʘ ʢʘʨʘʢʪʝʨʠʰʝ ʘʛʝʥʮʠʿʩʢʝ ʦʜʥʦʩʝ ʥʘ ʩʚʘʢʦʤ ʥʠʚʦʫ 

ʫʧʨʘʚˀʘˁʘ ʢʦʨʧʦʨʘʮʠʿʦʤ.182 ɸʛʝʥʮʠʿʩʢʘ ʪʝʦʨʠʿʘ ʫʢʘʟʫʿʝ ʥʘ ʪʦ ʜʘ ʚʣʘʩʥʠʮʠ ʠʤʘʿʫ 

ʦʜʨʝʹʝʥʘ ʬʠʥʘʥʩʠʿʩʢʘ ʩʨʝʜʩʪʚʘ, ʘʣʠ ʥʝʤʘʿʫ ʢʘʧʘʮʠʪʝʪ ʜʘ ʫʧʨʘʚˀʘʿʫ ʢʦʨʧʦʨʘʮʠʿʦʤ, 

ʟʙʦʛ ʯʝʛʘ ʩʫ ʧʨʠʤʦʨʘʥʠ ʜʘ ʘʥʛʘʞʫʿʫ ʧʨʦʬʝʩʠʦʥʘʣʥʝ ʨʫʢʦʚʦʜʠʦʮʝ, ʪʿ. ʤʝʥʘ˅ʝʨʝ ʢʦʿʠ 

˂ʝ ʨʘʜʠʪʠ ʫ ˁʠʭʦʚʫ ʢʦʨʠʩʪ. ʇʨʠ ʪʦʤ, ʦʜʥʦʩ ʠʟʤʝʹʫ ʚʣʘʩʥʠʢʘ ʠ ʤʝʥʘ˅ʝʨʘ ʧʨʝʜʩʪʘʚˀʘ 

ʦʙʣʠʢ ʘʛʝʥʮʠʿʩʢʦʛ ʦʜʥʦʩʘ, ʙʫʜʫ˂ʠ ʜʘ ʙʣʘʛʦʩʪʘˁʝ ʿʝʜʥʝ ʩʪʨʘʥʝ (ʚʣʘʩʥʠʮʠ) ʟʘʚʠʩʠ ʦʜ 

ʧʦʩʪʫʧʘʢʘ ʜʨʫʛʝ ʩʪʨʘʥʝ (ʤʝʥʘ˅ʝʨʠ).  

ʊʨʘʜʠʮʠʦʥʘʣʥʦ, ʘʛʝʥʮʠʿʩʢʠ ʦʜʥʦʩʠ ʠʟʤʝʹʫ ʧʨʠʥʮʠʧʘʣʘ ʠ ʘʛʝʥʪʘ ʩʫ ʙʠʣʠ 

ʨʘʟʤʘʪʨʘʥʠ ʢʘʦ ʫʛʦʚʦʨʥʠ ʦʜʥʦʩʠ, ʧʨʠ ʯʝʤʫ ʿʝ ʦʩʥʦʚʥʘ ʩʚʨʭʘ ʫʛʦʚʦʨʘ ʙʠʣʘ ʜʘ ʩʝ  

ʜʝʬʠʥʠʰʫ ʟʘʜʘʮʠ ʘʛʝʥʪʘ ʠ ʩʨʝʜʩʪʚʘ ʧʦʤʦ˂ʫ ʢʦʿʠʭ ˂ʝ ʘʛʝʥʪ ʙʠʪʠ ʢʦʤʧʝʥʟʦʚʘʥ.183 

ɼʨʫʛʠʤ ʨʝʯʠʤʘ, ʧʦʣʘʟʝ˂ʠ ʦʜ ʚʠʹʝˁʘ ʢʦʨʧʦʨʘʮʠʿʝ ʢʘʦ ʣʘʥʮʘ ʫʛʦʚʦʨʘ, ʫʛʦʚʦʨʠʤʘ ʠʣʠ 

ʠʥʪʝʨʥʠʤ Ăʧʨʘʚʠʣʠʤʘ ʠʛʨʝñ ʧʨʝʮʠʟʠʨʘʥʠ ʩʫ ʧʨʘʚʘ ʩʚʘʢʦʛ ʘʛʝʥʪʘ ʫ ʢʦʨʧʦʨʘʮʠʿʠ, 

ʢʨʠʪʝʨʠʿʫʤʠ ʥʘ ʦʩʥʦʚʫ ʢʦʿʠʭ ˂ʝ ʩʝ ʚʨʝʜʥʦʚʘʪʠ ˁʠʭʦʚʦ ʟʘʣʘʛʘˁʝ ʠ ʩʘ ʪʠʤ ʧʦʚʝʟʘʥ 

ʩʠʩʪʝʤ ʢʦʤʧʝʥʟʘʮʠʿʘ ʘʛʝʥʘʪʘ.184 ʅʝʧʦʜʫʜʘʨʘˁʝ ʧʨʝʬʝʨʝʥʮʠʿʘ ʚʣʘʩʥʠʢʘ ʠ ʤʝʥʘ˅ʝʨʘ ʠ 

ʧʦʩʪʘʚˀʝʥʠʭ ʮʠˀʝʚʘ ʧʦʩʣʦʚʘˁʘ ʜʦʚʦʜʠ ʜʦ, ʫ ʣʠʪʝʨʘʪʫʨʠ ʧʦʟʥʘʪʦʛ, ʘʛʝʥʮʠʿʩʢʦʛ 

ʧʨʦʙʣʝʤʘ. 

ɸʛʝʥʮʠʿʩʢʘ ʪʝʦʨʠʿʘ ʿʝ ʦʨʠʿʝʥʪʠʩʘʥʘ ʥʘ ʨʝʰʘʚʘˁʝ ʜʚʘ ʘʛʝʥʮʠʿʩʢʘ ʧʨʦʙʣʝʤʘ ʢʦʿʘ ʩʝ 

ʤʦʛʫ ʧʦʿʘʚʠʪʠ ʫ ʘʛʝʥʮʠʿʩʢʦʤ ʦʜʥʦʩʫ ʠʟʤʝʹʫ ʧʨʠʥʮʠʧʘʣʘ ʠ ʘʛʝʥʪʘ.185  ʇʨʚʠ ʩʝ ʿʘʚˀʘ 

ʢʘʜʘ ʧʦʩʪʦʿʠ ʢʦʥʬʣʠʢʪ ʠʟʤʝʹʫ ʧʨʠʥʮʠʧʘʣʘ ʠ ʘʛʝʥʪʘ ʫ ˁʠʭʦʚʠʤ ʞʝˀʘʤʘ ʠʣʠ 

ʮʠˀʝʚʠʤʘ ʠ ʢʘʜʘ ʿʝ ʥʘʜʟʦʨ ʧʨʠʥʮʠʧʘʣʘ ʦʜ ʩʪʨʘʥʝ ʘʛʝʥʪʘ ʦʪʝʞʘʥ ʠʣʠ ʩʢʫʧ. ɼʨʫʛʠ ʿʝ 

ʧʦʚʝʟʘʥ ʩʘ ʧʦʜʝʣʦʤ ʨʠʟʠʢʘ, ʘ ʿʘʚˀʘ ʩʝ ʢʘʜʘ ʧʨʠʥʮʠʧʘʣ ʠ ʘʛʝʥʪ ʠʤʘʿʫ ʨʘʟʣʠʯʠʪʫ 

                                                           
181 Ross, S.A. (1973). The Economic Theory of Agency: The Principalôs Problem. American Economic 

Review, 63(2), 134-139. 
182 Jensen, M.C. & Meckling, W. (1976). ʦʧ. ʮʠʪ. 
183 ʀʙʠʜ. Fama, E.F. (1980). Agency Problems and the Theory of Firm. The Journal of Political Economy, 

88(2), 288-325. ʠ Fama, E.F. & Jensen, M.C. (1983). Separation of Ownership and Control. Journal of Law 

& Economics, 26, 301-325.  
184 Jensen, M.C. & Meckling, W. (1976). ʦʧ. ʮʠʪ. 
185 Eisenhardt, M.K. (1989). Agency Theory: An Assessment and Review, The Academy of Management 

Review, 14(1), 57-74. 



55 

 

ʩʢʣʦʥʦʩʪ ʢʘ ʨʠʟʠʢʫ. ʉʭʦʜʥʦ ʪʦʤʝ, ʤʦʞʝ ʩʝ ʨʝ˂ʠ ʜʘ ʘʛʝʥʮʠʿʩʢʘ ʪʝʦʨʠʿʘ ʧʦʣʘʟʠ ʦʜ ʪʨʠ 

ʧʨʝʪʧʦʩʪʘʚʢʝ: ʘ) ʘʛʝʥʪ ʠ ʧʨʠʥʮʠʧʘʣ ʠʤʘʿʫ ʜʠʚʝʨʛʝʥʪʥʝ ʠʥʪʝʨʝʩʝ ʧʘ ʧʨʠʥʮʠʧʘʣ ʥʝ 

ʤʦʞʝ ʤʘʢʩʠʤʠʨʘʪʠ ʩʚʦʿʫ ʢʦʨʠʩʪ, ʙ) ʘʛʝʥʪ ʠ ʧʨʠʥʮʠʧʘʣ ʠʤʘʿʫ ʨʘʟʣʠʯʠʪʫ ʩʢʣʦʥʦʩʪ ʢʘ 

ʨʠʟʠʢʫ ʠ ʚ) ʧʨʠʥʮʠʧʘʣ ʿʝ ʘʩʠʤʝʪʨʠʯʥʦ (ʩʣʘʙʠʿʝ) ʠʥʬʦʨʤʠʩʘʥ ʫ ʦʜʥʦʩʫ ʥʘ ʘʛʝʥʪʘ.  

ʇʦʣʘʟʝ˂ʠ ʦʜ ʫʛʦʚʦʨʥʦʛ ʦʜʥʦʩʘ ʠʟʤʝʹʫ ʧʨʠʥʮʠʧʘʣʘ ʠ ʘʛʝʥʪʘ ʠ ʧʨʝʪʧʦʩʪʘʚʢʠ ʦ 

ˀʫʜʩʢʦʤ ʧʦʥʘʰʘˁʫ, ʦʨʛʘʥʠʟʘʮʠʿʠ ʠ ʠʥʬʦʨʤʘʮʠʿʘʤʘ, ʘʛʝʥʮʠʿʩʢʘ ʪʝʦʨʠʿʘ ʩʝ ʨʘʟʚʠʣʘ ʫ 

ʜʚʘ ʧʨʘʚʮʘ: ʧʦʟʠʪʠʚʠʩʪʠʯʢʦʤ ʠ ʧʨʠʥʮʠʧʘʣ-ʘʛʝʥʪ.186 ʇʨʝʜʩʪʘʚʥʠʮʠ ʧʦʟʠʪʠʚʠʩʪʠʯʢʦʛ 

ʧʨʘʚʮʘ ʚʠʰʝ ʩʫ ʫʩʤʝʨʝʥʠ ʥʘ ʠʜʝʥʪʠʬʠʢʘʮʠʿʫ ʤʦʛʫ˂ʠʭ ʩʮʝʥʘʨʠʿʘ ʢʦʿʠ ʤʦʛʫ ʜʦʚʝʩʪʠ 

ʜʦ ʢʦʥʬʣʠʢʪʘ ʠʟʤʝʹʫ ʧʨʠʥʮʠʧʘʣʘ ʠ ʘʛʝʥʪʘ ʠ ʥʘ ʦʧʠʩʠʚʘˁʝ ʠʥʩʪʨʫʤʝʥʘʪʘ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ʟʘ ʫʙʣʘʞʘʚʘˁʝ ʘʛʝʥʮʠʿʩʢʦʛ ʧʨʦʙʣʝʤʘ. ʂʘʦ ʛʣʘʚʥʠ 

ʜʦʧʨʠʥʦʩ ʦʚʦʛ ʧʨʘʚʮʘ ʠʩʪʠʯʝ ʩʝ ʜʝʪʘˀʥʘ ʘʥʘʣʠʟʘ ʫʛʦʚʦʨʥʦʛ ʦʜʥʦʩʘ ʠʟʤʝʹʫ 

ʛʝʥʝʨʘʣʥʦʛ ʜʠʨʝʢʪʦʨʘ (Chief Executive Officer ï CEO) ʠ ʘʢʮʠʦʥʘʨʘ.187 ɻʣʘʚʥʠ ʩʪʘʚ 

ʧʨʠʧʘʜʥʠʢʘ ʧʦʟʠʪʠʚʠʩʪʠʯʢʦʛ ʧʨʘʚʮʘ ʿʝ ʜʘ ʩʝ ʘʛʝʥʮʠʿʩʢʠ ʧʨʦʙʣʝʤ ʠʟʤʝʹʫ ʧʨʠʥʮʠʧʘʣʘ 

ʠ ʘʛʝʥʪʘ ʤʦʞʝ ʨʝʰʠʪʠ ʧʫʪʝʤ ʠʤʧʣʝʤʝʥʪʘʮʠʿʝ ʦʧʪʠʤʘʣʥʦʛ ʫʛʦʚʦʨʘ, ʢʦʿʠ ʜʘ ʙʠ ʩʝ 

ʩʤʘʪʨʘʦ ʦʧʪʠʤʘʣʥʠʤ ʠ ʝʬʝʢʪʠʚʥʠʤ ʤʦʨʘ ʜʘ ʙʫʜʝ ʦʨʠʿʝʥʪʠʩʘʥ ʥʘ ʤʘʢʩʠʤʠʨʘˁʝ 

ʚʨʝʜʥʦʩʪʠ ʢʦʨʧʦʨʘʮʠʿʝ ʢʘʢʦ ʙʠ ʩʝ ʦʙʝʟʙʝʜʠʣʦ ʜʘ ʩʝ ʘʛʝʥʪ ʧʦʥʘʰʘ ʫ ʠʥʪʝʨʝʩʫ 

ʧʨʠʥʮʠʧʘʣʘ.  

ɿʘ ʨʘʟʣʠʢʫ ʦʜ ʧʦʟʠʪʠʚʠʩʪʠʯʢʦʛ ʧʨʘʚʮʘ, ʧʨʘʚʘʮ ʧʨʠʥʮʠʧʘʣ-ʘʛʝʥʪ ʚʠʰʝ ʿʝ ʫʩʤʝʨʝʥ 

ʥʘ hʠʨʫ ʘʥʘʣʠʟʫ ʘʛʝʥʮʠʿʩʢʦʛ ʦʜʥʦʩʘ. ʇʨʝʜʩʪʘʚʥʠʮʠ ʦʚʦʛ ʧʨʘʚʮʘ ʩʫ ʚʠʰʝ ʟʘʦʢʫʧˀʝʥʠ 

ʨʘʟʚʦʿʝʤ ʛʝʥʝʨʘʣʥʦʛ ʪʝʦʨʠʿʩʢʦʛ ʦʢʚʠʨʘ ʧʨʠʤʝʥˀʠʚʦʛ ʥʘ ʰʠʨʠ ʩʧʝʢʪʘʨ ʫʛʦʚʦʨʥʠʭ 

ʦʜʥʦʩʘ, ʘ ʥʝ ʩʘʤʦ ʥʘ ʦʜʥʦʩ ʠʟʤʝʹʫ ʛʝʥʝʨʘʣʥʦʛ ʜʠʨʝʢʪʦʨʘ ʠ ʘʢʮʠʦʥʘʨʘ. ʊʘʢʦʹʝ, 

ʧʨʠʧʘʜʥʠʮʠ ʧʨʠʥʮʠʧʘʣ-ʘʛʝʥʪ ʧʨʘʚʮʘ ʩʝ ʫ ʩʚʦʿʠʤ ʠʩʪʨʘʞʠʚʘˁʠʤʘ ʚʠʰʝ ʦʩʣʘˁʘʿʫ ʥʘ 

ʘʧʩʪʨʘʢʪʥʝ ʠ ʤʘʪʝʤʘʪʠʯʢʝ ʧʨʠʩʪʫʧʝ. ʄʝʹʫʪʠʤ, ʦʚʝ ʧʨʘʚʮʝ ʥʝ ʪʨʝʙʘ ʩʭʚʘʪʠʪʠ ʢʘʦ 

ʩʫʧʨʦʪʩʪʘʚˀʝʥʝ, ʚʝ˂ ʢʘʦ ʧʨʘʚʮʝ ʯʠʿʘ ʤʫʜʨʘ ʢʦʤʙʠʥʘʮʠʿʘ ʤʦʞʝ ʦʙʝʟʙʝʜʠʪʠ ʙʦˀʠ ʫʚʠʜ 

ʫ ʘʛʝʥʮʠʿʩʢʠ ʧʨʦʙʣʝʤ.  

1.1.1. ʌʘʢʪʦʨʠ ʘʛʝʥʮʠʿʩʢʦʛ ʧʨʦʙʣʝʤʘ 

ʆʙʠʯʥʦ ʩʝ ʢʘʦ ʥʘʿʚʘʞʥʠʿʠ ʬʘʢʪʦʨ ʘʛʝʥʮʠʿʩʢʦʛ ʧʨʦʙʣʝʤʘ ʠʩʪʠʯʝ ʧʨʦʙʣʝʤ 

ʘʩʠʤʝʪʨʠʯʥʠʭ ʠʥʬʦʨʤʘʮʠʿʘ, ʦʜʥʦʩʥʦ ʧʦʩʝʜʦʚʘˁʝ ʚʝ˂ʝ ʢʦʣʠʯʠʥʝ ʠʥʬʦʨʤʘʮʠʿʘ ʿʝʜʥʝ 

ʩʪʨʘʥʝ (ʘʛʝʥʪʘ) ʫ ʦʜʥʦʩʫ ʥʘ ʜʨʫʛʫ (ʧʨʠʥʮʠʧʘʣʘ), ʰʪʦ ʿʝ ʢʘʨʘʢʪʝʨʠʩʪʠʢʘ ʩʘʚʨʝʤʝʥʦʛ 

ʧʦʩʣʦʚʥʦʛ ʦʢʨʫʞʝˁʘ. ʋʧʨʘʚʦ ʟʙʦʛ ʪʦʛʘ ʰʪʦ ʧʨʠʥʮʠʧʘʣ ʥʝʤʘ ʧʦʪʧʫʥʝ ʠʥʬʦʨʤʘʮʠʿʝ ʦ 

                                                           
186 Jensen, M.ʉ. (1983). Organization Theory and Methodology. ʊhe Accounting Review, 58(2), 319-339. 
187 Eisenhardt, M.K. (1989). ʦʧ. ʮʠʪ. 



56 

 

ʪʦʤʝ ʰʪʘ ʨʘʜʠ ʘʛʝʥʪ, ˁʝʤʫ ʿʝ ʪʝʰʢʦ ʜʘ ʧʨʘʪʠ ʠ ʢʦʥʪʨʦʣʠʰʝ ʜʘ ʣʠ ʩʝ ʫ ʥʘʿʙʦˀʦʿ ʤʝʨʠ 

ʦʩʪʚʘʨʫʿʝ ˁʝʛʦʚʘ ʚʦˀʘ ʠ ʠʥʪʝʨʝʩ, ʰʪʦ ʩʪʚʘʨʘ ʧʨʦʩʪʦʨ ʟʘ ʥʘʩʪʘʥʘʢ ʘʛʝʥʮʠʿʩʢʦʛ 

ʧʨʦʙʣʝʤʘ.188 ɸʩʠʤʝʪʨʠʯʥʝ ʠʥʬʦʨʤʘʮʠʿʝ ʜʦʚʦʜʝ ʜʦ ʧʦʿʘʚʝ ʜʚʘ ʨʠʟʠʢʘ ʩʘ ʢʦʿʠʤʘ ʩʝ 

ʩʫʦʯʘʚʘ ʧʨʠʥʮʠʧʘʣ: ʤʦʨʘʣʥʠ ʭʘʟʘʨʜ ʠ ʥʝʛʘʪʠʚʥʘ ʩʝʣʝʢʮʠʿʘ. ʅʝʛʘʪʠʚʥʘ ʩʝʣʝʢʮʠʿʘ ʿʝ 

ʠʟʨʘʟ ʧʨʝʜʫʛʦʚʦʨʥʦʛ (ex-ante) ʦʧʦʨʪʫʥʠʟʤʘ ʘʛʝʥʪʘ ʠ ʦʜʥʦʩʠ ʩʝ ʥʘ ʨʠʟʠʢ ʢʦʿʠ ʥʘʩʪʘʿʝ 

ʟʙʦʛ ʪʦʛʘ ʰʪʦ ʧʨʠʥʮʠʧʘʣ ʥʝ ʤʦʞʝ ʜʘ ʟʥʘ ʜʘ ʣʠ ʿʝ ʦʜʘʙʨʘʥʠ ʪʠʧ ʘʛʝʥʪʘ ʘʜʝʢʚʘʪʘʥ ʟʘ 

ʠʩʧʫˁʝˁʝ ʧʦʚʝʨʝʥʠʭ ʟʘʜʘʪʘʢʘ. ʄʦʨʘʣʥʠ ʭʘʟʘʨʜ ʿʝ ʠʟʨʘʟ ʧʦʩʪʫʛʦʚʦʨʥʦʛ (ex-post) 

ʦʧʦʨʪʫʥʠʟʤʘ ʠ ʦʜʥʦʩʠ ʩʝ ʥʘ ʨʠʟʠʢ ʜʘ ʩʝ ʘʛʝʥʪ ʥʝ˂ʝ ʫʚʝʢ ʧʦʥʘʰʘ ʫ ʩʢʣʘʜʫ ʩʘ 

ʧʨʠʥʮʠʧʘʣʦʚʠʤ ʮʠˀʝʚʠʤʘ.189 ɼʨʫʛʠ ʬʘʢʪʦʨ ʢʦʿʠ ʜʦʚʦʜʠ ʜʦ ʘʛʝʥʮʠʿʩʢʦʛ ʧʨʦʙʣʝʤʘ ʿʝ 

ʜʠʚʝʨʛʝʥʪʥʦʩʪ ʠʥʪʝʨʝʩʘ ʧʨʠʥʮʠʧʘʣʘ ʠ ʘʛʝʥʪʘ ʫʩʣʦʚˀʝʥʠʭ ʩʝʙʠʯʥʦʰ˂ʫ, 

ʥʝʠʟʚʝʩʥʦʰ˂ʫ, ʨʘʟʣʠʯʠʪʠʤ ʩʪʝʧʝʥʦʤ ʨʘʮʠʦʥʘʣʥʦʩʪʠ ʠ ʩʢʣʦʥʦʰ˂ʫ ʨʠʟʠʢʫ. 

ʄʦʨʘʣʥʠ ʭʘʟʘʨʜ ʿʝ ʩʠʪʫʘʮʠʿʘ ʫ ʢʦʦʿ ʿʧʨʠʥʮʠʧʘʣ ʥʝ ʤʦʞʝ ʙʠʪʠ ʩʠʛʫʨʘʥ ʜʘ ˂ʝ 

ʘʛʝʥʪ ʫʣʦʞʠʪʠ ʤʘʢʩʠʤʘʣʘʥ ʥʘʧʦʨ ʫ ʠʟʚʨʰʝˁʝ ʟʘʜʘʪʘʢʘ ʢʦʿʠ ʩʫ ʤʫ ʧʦʚʝʨʝʥʠ, ʿʝʨ ʥʝ 

ʧʦʩʪʦʿʠ ʤʦʛʫ˂ʥʦʩʪ ʢʦʥʩʪʘʥʪʥʦʛ ʤʦʥʠʪʦʨʠʥʛʘ ˁʝʛʦʚʠʭ ʘʢʪʠʚʥʦʩʪʠ.
190 ʂʦʪʦʚʠʮ 

ʜʝʬʠʥʠʰʝ ʤʦʨʘʣʥʠ ʭʘʟʘʨʜ ʢʘʦ aʛʝʥʪʦʚʦ ʜʝʣʦʚʘˁʝ ʢʦʿʠʤ ʩʝ ʤʘʢʩʠʤʠʨʘ ˁʝʛʦʚʘ ʢʦʨʠʩʪ 

ʥʘ ʰʪʝʪʫ ʜʨʫʛʠʭ, ʧʨʠ ʯʝʤʫ ʘʛʝʥʪ ʥʝ ʩʥʦʩʠ ʧʫʥʫ ʦʜʛʦʚʦʨʥʦʩʪ ʠ ʥʝ ʦʜʛʦʚʘʨʘ ʟʘ 

ʧʦʩʣʝʜʠʮʝ ʩʚʦʿʠʭ ʦʜʣʫʢʘ (ʟʙʦʛ ʥʝʠʟʚʝʩʥʦʩʪʠ, ʥʝʢʦʤʧʣʝʪʥʦʩʪʠ ʠ ʦʛʨʘʥʠʯʝʥʦʩʪʠ 

ʫʛʦʚʦʨʘ).191 ʇʨʦʙʣʝʤ ʤʦʨʘʣʥʦʛ ʭʘʟʘʨʜʘ ʠʤʘ ʜʚʝ ʜʠʤʝʥʟʠʿʝ: ʩʢʨʠʚʝʥʝ ʘʢʪʠʚʥʦʩʪʠ ʠ 

ʩʢʨʠʚʝʥʝ ʠʥʬʦʨʤʘʮʠʿʝ.192  

ʉʢʨʠʚʝʥʝ ʘʢʪʠʚʥʦʩʪʠ ʩʝ ʦʜʥʦʩʝ ʥʘ ʯʠˁʝʥʠʮʫ ʜʘ ʘʢʮʠʦʥʘʨʠ, ʢʘʦ ʧʨʠʥʮʠʧʘʣʠ, ʥʝ 

ʤʦʛʫ ʜʠʨʝʢʪʥʦ ʥʘʜʛʣʝʜʘʪʠ ʧʨʦʮʝʩ ʜʦʥʦʰʝˁʘ ʦʜʣʫʢʘ ʤʝʥʘ˅ʝʨʘ, ʢʘʦ ʘʛʝʥʪʘ. ʆʥʝ ʩʫ 

ʝʥʜʦʛʝʥʦʛ ʢʘʨʘʢʪʝʨʘ, ʿʝʨ ʩʫ ʫʟʨʦʢʦʚʘʥʝ ʥʝʧʨʠʤʝʪʥʠʤ ʤʝʥʘ˅ʝʨʩʢʠʤ ʧʦʥʘʰʘˁʝʤ. ʂʘʦ 

ʠʣʫʩʪʨʘʮʠʿʘ ʦʚʦʛ ʧʨʦʙʣʝʤʘ, ʤʦʞʝ ʧʦʩʣʫʞʠʪʠ ʥʝʠʩʪʠʥʠʪʦ ʠʟʚʝʰʪʘʚʘˁʘ ʦ ʧʦʩʣʦʚʘˁʫ 

ʢʦʨʧʦʨʘʮʠʿʝ ʦʜ ʩʪʨʘʥʝ ʤʝʥʘ˅ʤʝʥʪʘ ʠʣʠ ʢʦʨʠʰ˂ʝˁʝ ʧʦʢʘʟʘʪʝˀʘ ʧʦʩʣʦʚʘˁʘ (ʥʘ 

ʧʨʠʤʝʨ, ʦʙʠʤʘ ʧʨʦʜʘʿʝ) ʢʦʿʠ ʫʢʘʟʫʿʫ ʥʘ ʩʪʘʙʠʣʥʫ ʬʠʥʘʥʩʠʿʩʢʫ ʩʠʪʫʘʮʠʿʫ ʫ ʢʨʘʪʢʦʤ 

ʨʦʢʫ, ʘ ʤʦʛʫ ʜʦʚʝʩʪʠ ʜʦ ʫʥʠʰʪʝˁʘ ʚʨʝʜʥʦʩʪʠ ʟʘ ʘʢʮʠʦʥʘʨʝ ʫ ʜʫʛʦʤ ʨʦʢʫ. ɿʘ ʨʘʟʣʠʢʫ 

ʦʜ ʩʢʨʠʚʝʥʠʭ ʘʢʪʠʚʥʦʩʪʠ, ʩʢʨʠʚʝʥʝ ʠʥʬʦʨʤʘʮʠʿʝ ʩʫ ʝʛʟʦʛʝʥʦʛ ʢʘʨʘʢʪʝʨʘ, ʿʝʨ ʩʫ 

ʫʟʨʦʢʦʚʘʥʝ ʜʝʬʠʮʠʪʦʤ ʠʥʬʦʨʤʘʮʠʿʘ ʘʢʮʠʦʥʘʨʘ. ɿʘʧʨʘʚʦ, ʫʩʣʝʜ ʥʝʧʦʟʥʘʚʘˁʘ ʩʚʠʭ 

                                                           
188 ʃʘʙʫʩ, ʄ. (1995). ʆʩʥʦʚʠ ʝʢʦʥʦʤʠʿʝ ï ʩʘʚʨʝʤʝʥʘ ʪʝʦʨʠʿʘ ʠ ʧʨʠʤʝʥʘ. ɱʫʛʦʩʣʦʚʝʥʩʢʘ ʢˁʠʛʘ, ɹʝʦʛʨʘʜ, 

ʩʪʨ. 95. 
189 Milgrom, P & Roberts, J. (1992). Economic, Organization and Management. New Jersey: Prentice Hall. 
190 Eisenhardt, M.K. (1989). ʦʧ. ʮʠʪ. 
191 Kotowitz, Y. (1987). Moral Hazard, Eds. Eatwell, J., Milgate, M. & Newmann, P., New Palgrave ï A 

Dictionary of Economics. Vol. 3, London: Macmillan, 549-551. 
192 Fischer, R.T. (1999). Agency-Probleme bei der Sanierung von Unternehmen. Deutscher Universitats 

Verlag, Wiesbaden. pp. 115-119 
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ʨʝʣʝʚʘʥʪʥʠʭ ʧʘʨʘʤʝʪʘʨʘ ʠʟ ʦʢʨʫʞʝˁʘ ʫ ʢʦʤ ʤʝʥʘ˅ʝʨʠ ʜʦʥʦʩʝ ʦʜʣʫʢʝ ʠ ʥʝʧʦʩʝʜʦʚʘˁʘ 

ʘʜʝʢʚʘʪʥʦʛ ʟʥʘˁʘ ʠ ʚʝʰʪʠʥʘ, ʘʢʮʠʦʥʘʨʠ ʥʝ ʤʦʛʫ ʜʘ ʧʨʦʮʝʥʝ ʢʚʘʣʠʪʝʪ ʜʦʥʝʪʠʭ 

ʦʜʣʫʢʘ.  

ʂʘʦ ʤʦʛʫ˂ʥʦʩʪ ʟʘ ʨʝʜʫʢʮʠʿʫ ʧʨʦʙʣʝʤʘ ʤʦʨʘʣʥʦʛ ʭʘʟʘʨʜʘ ʠ ʤʠʥʠʤʠʟʠʨʘˁʝ 

ʪʨʦʰʢʦʚʘ ʧʦʚʝʟʘʥʠʭ ʩʘ ʦʚʠʤ ʧʨʦʙʣʝʤʦʤ, ʠʩʪʠʯʝ ʩʝ ʫʛʦʚʦʨʥʠ ʦʜʥʦʩ ʠʟʤʝʹʫ 

ʧʨʠʥʮʠʧʘʣʘ ʠ ʘʛʝʥʪʘ ʧʦʩʪʘʚˀʝʥ ʫ ʬʦʨʤʘʪʫ Ăʰʘʨʛʘʨʝʧʝ ʠ ʰʪʘʧʘñ.193 ʆʜʥʦʩʥʦ, 

ʧʨʠʥʮʠʧʘʣ ʙʠ ʪʨʝʙʘʦ ʜʘ ʧʦʩʪʘʚʠ ʫʛʦʚʦʨʥʠ ʦʜʥʦʩ ʪʘʢʦ ʜʘ ʙʘʣʘʥʩʠʨʘ ʥʘʛʨʘʜʝ ʠ ʢʘʟʥʝ, ʫ 

ʮʠˀʫ ʧʦʜʩʪʠʮʘˁʘ ʘʛʝʥʪʘ ʜʘ ʧʨʝʜʫʟʠʤʘ ʘʢʮʠʿʝ ʢʦʿʝ ʤʘʢʩʠʤʠʨʘʿʫ ˁʝʛʦʚʫ ʦʯʝʢʠʚʘʥʫ 

ʢʦʨʠʩʪ. ɸʢʮʠʦʥʘʨʠ, ʪʘʢʦʹʝ, ʤʦʛʫ ʢʦʨʠʩʪʠʪʠ ʧʨʠʢʣʘʜʥʝ ʠʥʩʪʨʫʤʝʥʪʝ ʟʘ ʫʙʣʘʞʘʚʘˁʝ 

ʧʨʦʙʣʝʤʘ ʤʦʨʘʣʥʦʛ ʭʘʟʘʨʜʘ. ɱʝʜʘʥ ʦʜ ʠʥʩʪʨʫʤʝʥʘʪʘ ʤʦʞʝ ʙʠʪʠ ʥʘʜʟʦʨʥʠ ʦʜʙʦʨ ʥʘ 

ʯʠʿʝʤ ʚʘʥʨʝʜʥʦʤ ʟʘʩʝʜʘˁʫ ʩʝ ʤʦʞʝ ʧʨʦʚʝʨʠʪʠ ʜʘ ʣʠ ʤʝʥʘ˅ʤʝʥʪ ʜʝʣʫʿʝ ʫ ʢʦʨʠʩʪ 

ʘʢʮʠʦʥʘʨʘ ʠ ʜʘ ʣʠ ʿʝ ʧʦʯʠʥʠʦ ʥʝʢʫ ʧʨʝʚʘʨʫ ʠʣʠ ʥʘʧʨʘʚʠʦ ʥʝʢʝ ʛʨʝʰʢʝ. 

ʇʨʦʙʣʝʤ ʥʝʛʘʪʠʚʥʝ ʩʝʣʝʢʮʠʿʝ ʤʦʞʝ ʥʘʩʪʘʪʠ ʧʨʠʣʠʢʦʤ ʠʟʙʦʨʘ ʤʝʥʘ˅ʤʝʥʪʘ ʢʘʜʘ 

ʦʥ ʢʨʠʿʝ ʠʥʬʦʨʤʘʮʠʿʝ ʨʝʣʝʚʘʥʪʥʝ ʟʘ ʧʨʦʮʝʩ ʦʜʣʫʯʠʚʘˁʘ ʢʦʿʠ ˂ʝ ʙʠʪʠ ʫ ˁʝʛʦʚʦʿ 

ʥʘʜʣʝʞʥʦʩʪʠ ʠʣʠ ʧʦʛʨʝʰʥʦ ʧʨʝʜʩʪʘʚˀʘ ʩʚʦʿʝ ʚʝʰʪʠʥʝ ʥʝʦʧʭʦʜʥʝ ʟʘ ʠʟʚʨʰʝˁʝ 

ʢʦʥʢʨʝʪʥʠʭ ʟʘʜʘʪʘʢʘ, ʘ ʧʨʠʥʮʠʧʘʣ ʥʠʿʝ ʫ ʤʦʛʫ˂ʥʦʩʪʠ ʜʘ ʪʦ ʧʨʦʚʝʨʠ ʧʨʝ ʥʝʛʦ ʰʪʦ 

ʦʜʣʫʯʠ ʜʘ ʩʪʫʧʠ ʫ ʘʛʝʥʮʠʿʩʢʠ ʦʜʥʦʩ. ɿʘʧʨʘʚʦ, ʧʨʝʪʧʦʩʪʘʚˀʘ ʩʝ ʜʘ ʧʨʠʥʮʠʧʘʣ ʧʦʟʥʘʿʝ 

ʧʨʠʨʦʜʫ ʟʘʜʘʪʘʢʘ ʢʦʿʝ ʤʝʥʘ˅ʝʨ ʪʨʝʙʘ ʜʘ ʠʟʚʨʰʠ ʠ ʜʘ ʙʠ ʪʨʝʙʘʣʦ ʜʘ ʟʥʘ ʢʦʿʘ ʟʥʘˁʘ ʠ 

ʚʝʰʪʠʥʝ ʤʝʥʘ˅ʝʨ ʪʨʝʙʘ ʜʘ ʧʦʩʝʜʫʿʝ ʟʘ ʫʩʧʝʰʥʦ ʠʟʚʨʰʝˁʝ ʟʘʜʘʪʘʢʘ. ʄʝʹʫʪʠʤ, 

ʧʨʦʙʣʝʤ ʤʦʞʝ ʥʘʩʪʘʪʠ ʢʘʜʘ ʧʦʩʪʦʿʠ ʥʝʠʟʚʝʩʥʦʩʪ ʫ ʚʝʟʠ ʩʘ ʠʥʬʦʨʤʘʮʠʿʘʤʘ ʦ 

ʨʝʬʝʨʝʥʮʘʤʘ ʤʝʥʘ˅ʝʨʘ, ʿʝʨ ʤʝʥʘ˅ʝʨ ʤʦʞʝ ʠʤʘʪʠ ʧʨʠʚʘʪʥʝ ʠʥʬʦʨʤʘʮʠʿʝ ʜʦ ʢʦʿʠʭ 

ʧʨʠʥʮʠʧʘʣ ʥʝ ʤʦʞʝ ʩʣʦʙʦʜʥʦ ʜʦ˂ʠ. ʃʠʯʥʠ ʠʥʪʝʨʝʩʠ ʤʝʥʘ˅ʝʨʘ ʠ ʧʨʠʚʘʪʥʝ 

ʠʥʬʦʨʤʘʮʠʿʝ ʤʦʛʫ ʜʦʚʝʩʪʠ ʜʦ ʦʧʦʨʪʫʥʠʩʪʠʯʢʦʛ ʧʦʥʘʰʘˁʘ ʤʝʥʘ˅ʝʨʘ ʠ ˁʝʛʦʚʦʛ 

ʣʘʞʥʦʛ ʧʨʝʜʩʪʘʚˀʘˁʘ. ʉʭʦʜʥʦ ʪʦʤʝ, ʪʝʰʢʦ ʿʝ ʧʨʝʧʦʟʥʘʪʠ ʚʠʩʦʢʦʢʚʘʣʠʪʝʪʥʝ 

ʤʝʥʘ˅ʝʨʝ ʙʝʟ ʜʦʜʘʪʥʦʛ ʟʘʣʘʛʘˁʘ ʠ ʜʦʜʘʪʥʠʭ ʪʨʦʰʢʦʚʘ.  

1.1.2. ʊʠʧʦʚʠ ʘʛʝʥʮʠʿʩʢʦʛ ʧʨʦʙʣʝʤʘ 

ɺʘʩʠˀʝʚʠ˂ ʨʘʟʣʠʢʫʿʝ ʪʨʠ ʦʩʥʦʚʥʘ ʪʠʧʘ ʘʛʝʥʮʠʿʩʢʦʛ ʧʨʦʙʣʝʤʘ, ʪʿ. ʫʢʘʟʫʿʝ ʥʘ ʪʦ ʜʘ 

ʩʫʢʦʙ ʠʥʪʝʨʝʩʘ ʤʦʞʝ ʧʦʩʪʦʿʘʪʠ ʠʟʤʝʹʫ: 194 

¶ ʘʢʮʠʦʥʘʨʘ (ʚʣʘʩʥʠʢʘ) ʠ ʤʝʥʘ˅ʝʨʘ (ʫʧʨʘʚʝ), 

                                                           
193 Padilla, A. (2002). Can Agency Theory Justify the Regulation of Insider Trading? The Quarterly Journal 

of Austrian Economics, 5(1), 3-38. 
194 ɺʘʩʠˀʝʚʠ˂, ʄ. (2009). ʂʦʨʧʦʨʘʪʠʚʥʦ ʫʧʨʘʚˀʘˁʝ ʠ ʘʛʝʥʮʠʿʩʢʠ ʧʨʦʙʣʝʤ (I ʜʝʦ). ɸʥʘʣʠ ʇʨʘʚʥʦʛ 

ʬʘʢʫʣʪʝʪʘ ʫ ɹʝʦʛʨʘʜʫ, 57(1), 5-24. 
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¶ ʚʝ˂ʠʥʩʢʠʭ-ʢʦʥʪʨʦʣʥʠʭ ʘʢʮʠʦʥʘʨʘ ʠ ʤʘˁʠʥʩʢʠʭ ʘʢʮʠʦʥʘʨʘ ʠ 

¶ ʚʣʘʩʥʠʢʘ ʠ ʜʨʫʛʠʭ ʠʥʪʝʨʝʩʥʠʭ ʛʨʫʧʘ, ʦʜʥʦʩʥʦ ʜʨʫʛʠʭ ʝʚʝʥʪʫʘʣʥʠʭ ʥʦʩʠʣʘʮʘ 

ʢʦʥʩʪʠʪʫʪʠʚʥʠʭ ʠʥʪʝʨʝʩʘ (ʨʠʟʠʢʘ) ʫ ʢʦʨʧʦʨʘʮʠʿʠ (ʥʘʿʯʝʰ˂ʝ ʩʝ ʠʩʧʦˀʘʚʘ ʢʘʦ 

ʩʫʢʦʙ ʚʣʘʩʥʠʢʘ ʠ ʧʦʚʝʨʠʣʘʮʘ).  

ɹʝʨʣ ʠ ʄʠʥʩ ʠʩʪʠʯʫ ʜʘ ʩʝ ʩʫʢʦʙ ʠʥʪʝʨʝʩʘ ʚʣʘʩʥʠʢʘ ʠ ʤʝʥʘ˅ʝʨʘ ʥʝ ʙʠ ʥʠ ʿʘʚʠʦ ʜʘ 

ʥʝ ʧʦʩʪʦʿʠ ʨʘʟʜʚʦʿʝʥʦʩʪ ʚʣʘʩʥʠʰʪʚʘ ʦʜ ʢʦʥʪʨʦʣʝ. ʀʘʢʦ ʤʝʥʘ˅ʤʝʥʪ ʠʤʘ ʟʘʢʦʥʩʢʫ 

ʦʙʘʚʝʟʫ ʜʘ ʨʘʜʠ ʠʣʠ ʪʨʝʙʘ ʜʘ ʨʘʜʠ ʫ ʠʤʝ ʠ ʟʘ ʨʘʯʫʥ ʘʢʮʠʦʥʘʨʘ, ʢʦʥʬʣʠʢʪ ʠʥʪʝʨʝʩʘ 

ʤʝʥʘ˅ʤʝʥʪʘ ʠ ʘʢʮʠʦʥʘʨʘ ʩʤʘʪʨʘ ʩʝ ʥʘʿʪʝʞʠʤ ʘʛʝʥʮʠʿʩʢʠʤ ʧʨʦʙʣʝʤʦʤ.195 ʄʘʩʫʣʠʩ 

ʠʩʪʠʯʝ ʜʘ ʩʝ ʢʦʥʬʣʠʢʪ ʠʥʪʝʨʝʩʘ ʘʢʮʠʦʥʘʨʘ ʠ ʤʝʥʘ˅ʝʨʘ ʿʘʚˀʘ ʠʟ ʯʝʪʠʨʠ ʨʘʟʣʦʛʘ:196 

¶ ʤʝʥʘ˅ʝʨʠ ʧʨʝʬʝʨʠʨʘʿʫ ʚʝ˂ʫ ʧʦʪʨʦʰˁʫ ʠ ʤʘˁʝ ʨʘʜʘ ʩʚʝ ʜʦʢ ʪʦ ʥʝ ʫʪʠʯʝ ʥʘ 

ʩʤʘˁʝˁʝ ˁʠʭʦʚʠʭ ʥʘʜʦʢʥʘʜʘ ʠ ʮʝʥʝ ʘʢʮʠʿʘ ʢʦʿʝ ʧʦʩʝʜʫʿʫ, 

¶ ʤʝʥʘ˅ʝʨʠ ʧʨʝʬʝʨʠʨʘʿʫ ʤʘˁʝ ʨʠʟʠʯʥʝ ʠʥʚʝʩʪʠʮʠʿʝ ʠ ʥʠʞʠ ʥʠʚʦ ʟʘʜʫʞʝʥʦʩʪʠ 

ʟʘʪʦ ʰʪʦ ʪʘʢʦ ʤʦʛʫ ʩʤʘˁʠʪʠ ʨʠʟʠʢ ʦʜ ʬʠʥʘʥʩʠʿʩʢʠʭ ʥʝʧʨʠʣʠʢʘ ʠ ʠʟʙʝ˂ʠ 

ʛʫʙʠʪʘʢ ʩʚʦʛ ʢʘʧʠʪʘʣʘ ʠ ʫʛʣʝʜʘ, 

¶ ʤʝʥʘ˅ʝʨʠ ʧʨʝʬʝʨʠʨʘʿʫ ʢʨʘʪʢʦʨʦʯʥʘ ʫʣʘʛʘˁʘ ʠ 

¶ ʤʝʥʘ˅ʝʨʠ ʠʟʙʝʛʘʚʘʿʫ ʧʨʦʙʣʝʤ ʩʤʘˁʝˁʘ ʥʠʚʦʘ ʟʘʧʦʩʣʝʥʦʩʪʠ ʢʦʿʠ ʧʦʩʪʘʿʝ 

ʦʟʙʠˀʥʠʿʠ ʥʘʢʦʥ ʧʨʦʤʝʥʝ ʢʦʥʪʨʦʣʝ ʢʦʨʧʦʨʘʮʠʿʝ. 

ɿʘʧʨʘʚʦ, ʫ ʩʣʫʯʘʿʫ ʥʝʫʩʢʣʘʹʝʥʦʩʪʠ ʠʥʪʝʨʝʩʘ ʠ ʮʠˀʝʚʘ ʘʢʮʠʦʥʘʨʘ ʠ ʤʝʥʘ˅ʝʨʘ, 

ʤʝʥʘ˅ʝʨʠ ʤʦʛʫ ʜʝʣʦʚʘʪʠ ʫ ʩʚʦʤ ʠʥʪʝʨʝʩʫ, ʘ ʫ ʩʫʧʨʦʪʥʦʩʪʠ ʩʘ ʠʥʪʝʨʝʩʦʤ ʘʢʮʠʦʥʘʨʘ. 

ʅʝʢʠ ʦʜ ʧʨʠʤʝʨʘ ʪʘʢʚʦʛ ʜʝʣʦʚʘˁʘ ʩʫ: ʢʦʨʠʰ˂ʝˁʝ ʥʦʚʮʘ ʢʦʨʧʦʨʘʮʠʿʝ ʟʘ ʪʨʘʥʩʘʢʮʠʿʝ ʫ 

ʚʣʘʩʪʠʪʫ ʢʦʨʠʩʪ (self-dealing), ʠʥʚʝʩʪʠʨʘˁʝ ʫ ʥʝʰʪʦ ʰʪʦ ʙʠ ʙʠʣʦ ʿʝʬʪʠʥʠʿʝ ʢʫʧʠʪʠ 

(overinvestment), ʫʣʘʛʘˁʝ ʫ ʨʘʩʪ ʢʦʨʧʦʨʘʮʠʿʝ ʟʙʦʛ ʪʦʛʘ ʰʪʦ ʿʝ ʚʦʹʝˁʝ ʚʝ˂ʝ ʢʦʤʧʘʥʠʿʝ 

ʧʨʝʩʪʠʞʥʠʿʝ ʠ ʧʣʘ˂ʝʥʠʿʝ (empire building), ʪʨʦʰʝˁʝ ʢʦʝʿ ʥʠʿʝ ʫ ʢʦʨʠʩʪ ʢʦʨʧʦʨʘʮʠʿʝ 

ʚʝ˂ ʫ ʩʦʧʩʪʚʝʥʫ ʢʦʨʠʩʪ (excess expenditure) ʠ ʠʟʛʨʘʜˁʘ ʧʦʟʠʮʠʿʝ ʩʘ ʢʦʿʝ ʤʝʥʘ˅ʝʨ 

ʤʦʞʝ ʪʝʰʢʦ ʙʠʪʠ ʩʤʝˁʝʥ (entrenchment).  

ʉʫʢʦʙ ʠʥʪʝʨʝʩʘ ʚʝ˂ʠʥʩʢʠʭ ʠ ʤʘˁʠʥʩʢʠʭ ʘʢʮʠʦʥʘʨʘ, ʫ ʣʠʪʝʨʘʪʫʨʠ ʧʦʟʥʘʪʠʿʠ ʢʘʦ 

ʇʇ (Principal-Principal) ʢʦʥʬʣʠʢʪ, ʧʦʚʝʟʘʥ ʿʝ ʩʘ ʩʠʪʫʘʮʠʿʦʤ ʫ ʢʦʿʦʿ ʩʝ ʚʝ˂ʠʥʩʢʠ 

ʧʘʢʝʪ ʘʢʮʠʿʘ ʩʘ ʧʨʘʚʦʤ ʛʣʘʩʘ (ʢʦʥʪʨʦʣʥʠ ʧʘʢʝʪ) ʥʘʣʘʟʠ ʫ ʚʣʘʩʥʠʰʪʚʫ ʿʝʜʥʦʛ 

ʘʢʮʠʦʥʘʨʘ (blockholder(s)) ʯʠʿʠ ʩʝ ʠʥʪʝʨʝʩʠ ʨʘʟʣʠʢʫʿʫ ʦʜ ʠʥʪʝʨʝʩʘ ʤʘˁʠʥʩʢʠʭ 

ʘʢʮʠʦʥʘʨʘ. ʇʦʨʦʜʠʮʝ ʠ ʧʦʩʣʦʚʥʝ ʛʨʫʧʝ ʩʫ ʥʘʿʯʝʰ˂ʠ ʪʠʧʦʚʠ ʚʝ˂ʠʥʩʢʠʭ-ʢʦʥʪʨʦʣʥʠʭ 

                                                           
195 Masulis, R. (1988). The Debt-Equity Choice, Institutional Investor Series in Finance, Ballinger Press. 
196 ʀʙʠʜ. 
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ʘʢʮʠʦʥʘʨʘ.197 ʇʦ ʘʥʘʣʦʛʠʿʠ ʩʘ ʦʜʥʦʩʦʤ ʧʨʠʥʮʠʧʘʣ-ʘʛʝʥʪ, ʤʘˁʠʥʩʢʠ ʘʢʮʠʦʥʘʨʠ ʩʫ ʫ 

ʧʦʟʠʮʠʿʠ ʧʨʠʥʮʠʧʘʣʘ, ʜʦʢ ʩʫ ʚʝ˂ʠʥʩʢʠ ʘʢʮʠʦʥʘʨʠ ʫ ʧʦʟʠʮʠʿʠ ʘʛʝʥʪʘ. ɼʨʫʛʠʤ ʨʝʯʠʤʘ, 

ʫ ʧʨʦʮʝʩʫ ʦʜʣʫʯʠʚʘˁʘ, ʚʝ˂ʠʥʩʢʠ ʘʢʮʠʦʥʘʨʠ ʪʨʝʙʘ ʜʘ ʨʘʜʝ ʫ ʩʚʦʤ ʠ ʠʥʪʝʨʝʩʫ 

ʤʘˁʠʥʩʢʠʭ ʘʢʮʠʦʥʘʨʘ.198 ʄʝʹʫʪʠʤ, ʢʘʜʘ ʪʦ ʥʠʿʝ ʩʣʫʯʘʿ ʜʦʣʘʟʠ ʜʦ ʥʘʩʪʘʥʢʘ ʇʇ 

ʢʦʥʬʣʠʢʪʘ a ʢʘʦ ʧʨʠʤʝʨ ʟʘ ʦʚʘʿ ʪʠʧ ʘʛʝʥʮʠʿʩʢʦʛ ʧʨʦʙʣʝʤʘ ʥʘʚʦʜʠ ʩʝ ʧʨʝʥʦʩ ʢʦʨʠʩʪʠ, 

ʜʦʙʠʪʠ ʠʣʠ ʠʤʦʚʠʥʝ ʢʦʨʧʦʨʘʮʠʿʝ ʫ ʢʦʨʠʩʪ ʢʦʥʪʨʦʣʥʦʛ ʘʢʮʠʦʥʘʨʘ (tunneling).199 

ʇʨʦʜʘʿʘ ʠʤʦʚʠʥʝ ʢʦʨʧʦʨʘʮʠʿʝ ʧʦ ʥʠʞʠʤ ʮʝʥʘʤʘ, ʧʣʘ˂ʘˁʝ ʚʠʩʦʢʠʭ ʥʘʢʥʘʜʘ 

ʤʝʥʘ˅ʝʨʠʤʘ, ʜʘʚʘˁʝ ʛʘʨʘʥʮʠʿʘ ʟʘ ʢʨʝʜʠʪʝ ʢʦʨʧʦʨʘʮʠʿʘʤʘ ʫ ʚʣʘʩʥʠʰʪʚʫ ʚʝ˂ʠʥʩʢʠʭ 

ʘʢʮʠʦʥʘʨʘ, ʨʘʟʨʝʹʠʚʘˁʝ ʚʣʘʩʥʠʰʪʚʘ ʝʤʠʩʠʿʦʤ ʥʦʚʠʭ ʘʢʮʠʿʘ, ʤʦʛʫ ʩʝ ʩʤʘʪʨʘʪʠ 

ʚʠʜʦʚʠʤʘ ʫʩʤʝʨʘʚʘˁʘ ʠʤʦʚʠʥʝ ʠ ʜʦʙʠʪʠ ʢʦʨʧʦʨʘʮʠʿʝ ʫ ʢʦʨʠʩʪ ʚʝ˂ʠʥʩʢʠʭ-

ʢʦʥʪʨʦʣʥʠʭ ʘʢʮʠʦʥʘʨʘ. ʆʚʘʿ ʪʠʧ ʘʛʝʥʮʠʿʩʢʦʛ ʧʨʦʙʣʝʤʘ ʧʦʩʝʙʥʦ ʿʝ ʠʟʨʘʞʝʥ ʫ ʟʝʤʘˀʘ 

ʫ ʨʘʟʚʦʿʫ ʠ ʪʨʘʥʟʠʮʠʦʥʠʭ ʟʝʤʘˀʘ ʢʦʿʝ ʢʘʨʘʢʪʝʨʠʰʝ ʚʠʩʦʢ ʩʪʝʧʝʥ ʢʦʥʮʝʥʪʨʘʮʠʿʝ 

ʚʣʘʩʥʠʰʪʚʘ ʫ ʢʦʨʧʦʨʘʮʠʿʘʤʘ. 

ʋ ʣʠʪʝʨʘʪʫʨʠ ʩʝ ʠʩʪʠʯʝ ʜʘ ʢʦʥʮʝʥʪʨʠʩʘʥʦ ʚʣʘʩʥʠʰʪʚʦ ʫ ʢʦʤʙʠʥʘʮʠʿʠ ʩʘ 

ʥʝʝʬʠʢʘʩʥʠʤ ʝʢʩʪʝʨʥʠʤ ʠʥʩʪʨʫʤʝʥʪʠʤʘ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ʤʦʞʝ ʟʘ ʨʝʟʫʣʪʘʪ 

ʠʤʘʪʠ ʯʝʰ˂ʝ ʢʦʥʬʣʠʢʪʝ ʚʝ˂ʠʥʩʢʠʭ ʠ ʤʘˁʠʥʩʢʠʭ ʘʢʮʠʦʥʘʨʘ.200 ɺʣʘʩʥʠʯʢʘ ʩʪʨʫʢʪʫʨʘ 

ʢʦʿʫ ʢʘʨʘʢʪʝʨʠʰʝ ʧʨʠʩʫʩʪʚʦ ʢʦʥʪʨʦʣʥʠʭ ʘʢʮʠʦʥʘʨʘ, ʤʦʞʝ ʜʦʚʝʩʪʠ ʜʦ ʥʝʜʦʩʪʘʪʢʘ 

ʤʝʥʘ˅ʝʨʩʢʝ ʠʥʠʮʠʿʘʪʠʚʝ ʠ ʜʦʥʦʰʝˁʘ ʧʦʛʨʝʰʥʠʭ ʧʦʩʣʦʚʥʠʭ ʦʜʣʫʢʘ. ʅʘ ʥʠʚʦʫ ʟʝʤˀʝ, 

ʇʇ ʢʦʥʬʣʠʢʪ ʥʝʛʘʪʠʚʥʦ ʫʪʠʯʝ ʥʘ ʨʘʟʚʦʿ ʪʨʞʠʰʪʘ ʢʘʧʠʪʘʣʘ ʠ ʞʠʚʦʪʥʠ ʩʪʘʥʜʘʨʜ, ʜʦʢ 

ʥʘ ʥʠʚʦʫ ʢʦʨʧʦʨʘʮʠʿʝ ʜʠʨʝʢʪʥʦ ʫʪʠʯʝ ʥʘ ʧʦʩʣʦʚʥʝ ʠ ʬʠʥʘʥʩʠʿʩʢʝ ʧʝʨʬʦʨʤʘʥʩʝ.
201  

ʇʇ ʢʦʥʬʣʠʢʪ ʤʦʞʝ ʫʩʣʦʚʠʪʠ ʨʘʩʪ ʪʨʦʰʢʦʚʘ ʢʘʧʠʪʘʣʘ ʠ ʤʦʥʠʪʦʨʠʥʛʘ, ʢʘʦ ʠ 

ʝʢʩʧʨʦʧʨʠʿʘʮʠʿʫ ʧʨʘʚʘ ʤʘˁʠʥʩʢʠʭ ʦʜ ʩʪʨʘʥʝ ʚʝ˂ʠʥʩʢʠʭ ʘʢʮʠʦʥʘʨʘ.202 

ɽʢʩʧʨʦʧʨʠʿʘʮʠʿʘ ʩʝ ʤʦʞʝ ʦʩʪʚʘʨʠʪʠ ʧʦʩʪʘʚˀʘˁʝʤ ʯʣʘʥʦʚʘ ʫʧʨʘʚʥʦʛ ʦʜʙʦʨʘ ʢʦʿʠ 

ʥʠʩʫ ʥʝʟʘʚʠʩʥʠ (ʥʘʿʯʝʰ˂ʝ ʣʠʮʘ ʫ ʧʦʨʦʜʠʯʥʦ-ʧʨʠʿʘʪʝˀʩʢʦʤ ʦʜʥʦʩʫ ʩʘ ʚʝ˂ʠʥʩʢʠʤ 

                                                           
197 La Porta, R. Lopez-de-Silanes, F. & Shleifer, A. (1999). Corporate Ownership Around the World. The 

Journal of Finance, 54(2), 471-517. 
198 ɺʘʩʠˀʝʚʠ˂, ʄ. (2009). ʦʧ. ʮʠʪ. 
199 Johnson, S., La Porta, R., Lopez-de-Silanes, F. & Shleifer, A. (2000). Tunneling. American Economic 

Review, 90(2), 22-27. 
200 Young, M.N., Peng, M.W. Ahlstrom, D., Bruton, G.D. & Jiang. Y. (2008). Corporate Governance in 

Emergin Economies: A Review of the Principal-Principal Perspective. Journal of ʄanagement Studies, 

45(1), 196-221 ʠ Morck, R. Shleifer, A. & Vishny, R. (1988). Management Ownership and Market 

Valuation: An Empirical Analysis. Journal of Financial Economics, 20(1-2), 293-315.  
201 Morck, R. Wolfenzon, D. & Yeung, B. (2005). Corporate Governance, Economic Entrenchment and 

Growth. Journal of Economic Literature, 43(3), 655-720. 
202 Young, M.N., Peng, M.W. Ahlstrom, D., Bruton, G.D. & Jiang. Y. (2008). ʦʧ. ʮʠʪ. 
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ʘʢʮʠʦʥʘʨʠʤʘ) ʠ ʥʝʤʘʿʫ ʘʜʝʢʚʘʪʥʝ ʢʚʘʣʠʬʠʢʘʮʠʿʝ ʟʘ ʢˀʫʯʥʝ ʧʦʟʠʮʠʿʝ,203 ʢʫʧʦʚʠʥʦʤ 

ʤʘʪʝʨʠʿʘʣʘ ʧʦ ʮʝʥʘʤʘ ʠʟʥʘʜ ʪʨʞʠʰʥʝ ʠʣʠ ʧʨʦʜʘʿʦʤ ʧʨʦʠʟʚʦʜʘ ʠ ʫʩʣʫʛʘ ʧʦ ʮʝʥʘʤʘ 

ʠʩʧʦʜ ʪʨʞʠʰʥʝ ʢʦʨʧʦʨʘʮʠʿʘʤʘ ʢʦʿʝ ʩʫ ʫ ʧʦʩʣʦʚʥʦʤ ʦʜʥʦʩʫ ʩʘ ʚʝ˂ʠʥʩʢʠʤ 

ʘʢʮʠʦʥʘʨʠʤʘ (ʚʣʘʩʥʠʰʪʚʦ ʠʣʠ ʫʜʨʫʞʝˁʝ)204 ʠ/ʠʣʠ ʜʦʥʦʰʝˁʝʤ ʠ ʩʧʨʦʚʦʹʝˁʝʤ 

ʩʪʨʘʪʝʛʠʿʘ ʢʦʿʠʤʘ ʩʝ ʦʩʪʚʘʨʫʿʫ ʣʠʯʥʠ ʠʥʪʝʨʝʩʠ ʚʝ˂ʠʥʩʢʠʭ ʘʢʮʠʦʥʘʨʘ ʥʘ ʰʪʝʪʫ 

ʧʝʨʬʦʨʤʘʥʩʠ ʢʦʨʧʦʨʘʮʠʿʝ.205  

ʂʘʢʦ ʙʠ ʦʩʪʚʘʨʠʣʠ ʩʚʦʿʝ ʣʠʯʥʝ ʠʥʪʝʨʝʩʝ, ʘʢʮʠʦʥʘʨʠ ʠ ʤʝʥʘ˅ʝʨʠ ʤʦʛʫ ʜʦʥʝʪʠ 

ʦʜʣʫʢʝ ʢʦʿʝ ʫʪʠʯʫ ʥʘ ʩʤʘˁʝˁʝ ʙʦʛʘʪʩʪʚʘ ʦʩʪʘʣʠʭ ʠʥʪʝʨʝʩʥʠʭ ʛʨʫʧʘ. ɿʘʪʚʘʨʘˁʝ 

ʧʦʛʦʥʘ ʫ ʦʙʣʘʩʪʠ ʫ ʢʦʿʦʿ ʟʘʧʦʩʣʝʥʠ ʪʝʰʢʦ ʤʦʛʫ ʥʘ˂ʠ ʥʦʚʦ ʟʘʧʦʩʣʝˁʝ ʠʣʠ ʩʧʨʦʚʦʹʝˁʝ 

ʚʝʦʤʘ ʨʠʟʠʯʥʝ ʠʥʚʝʩʪʠʮʠʦʥʝ ʩʪʨʘʪʝʛʠʿʝ ʩʫʧʨʦʪʥʦ ʠʥʪʝʨʝʩʠʤʘ ʢʨʝʜʠʪʦʨʘ, ʩʘʤʦ ʩʫ 

ʥʝʢʠ ʦʜ ʧʨʠʤʝʨʘ ʜʝʣʦʚʘˁʘ ʩʫʧʨʦʪʥʦ ʠʥʪʝʨʝʩʠʤʘ ʨʘʟʣʠʯʠʪʠʭ ʩʪʝʿʢʭʦʣʜʝʨʘ. ʂʦʜ ʦʚʦʛ 

ʘʛʝʥʮʠʿʩʢʦʛ ʧʨʦʙʣʝʤʘ, ʫʣʦʛʫ ʧʨʠʥʮʠʧʘʣʘ ʠʤʘʿʫ ʦʩʪʘʣʠ ʩʪʝʿʢʭʦʣʜʝʨʠ, ʘ ʫʣʦʛʫ ʘʛʝʥʪʘ 

ʠʤʘ ʢʦʨʧʦʨʘʮʠʿʘ, ʦʜʥʦʩʥʦ ˁʝʥʠ ʚʣʘʩʥʠʮʠ.  

ɿʙʦʛ ʨʘʟʣʠʯʠʪʠʭ ʟʘʭʪʝʚʘ ʧʨʝʤʘ ʥʦʚʯʘʥʠʤ ʪʦʢʦʚʠʤʘ, ʘʢʮʠʦʥʘʨʠ ʠ ʧʦʚʝʨʠʦʮʠ 

ʤʦʛʫ ʠʤʘʪʠ ʨʘʟʣʠʯʠʪʝ ʩʪʘʚʦʚʝ ʦ ʥʘʿʙʦˀʝʤ ʠʥʪʝʨʝʩʫ ʢʦʨʧʦʨʘʮʠʿʝ. ʉʫʢʦʙ ʠʥʪʝʨʝʩʘ 

ʘʢʮʠʦʥʘʨʘ ʠ ʧʦʚʝʨʠʣʘʮʘ ʩʝ ʤʦʞʝ ʠʩʧʦˀʠʪʠ ʢʘʦ ʧʨʦʙʣʝʤ ʨʠʟʠʯʥʠʭ ʫʣʘʛʘˁʘ (asset 

substitution) ʠ ʩʘ ˁʠʤ ʧʦʚʝʟʘʥ ʧʨʦʙʣʝʤ ʥʝʜʦʚʦˀ ʥʠʭ ʠʥʚʝʩʪʠʮʠʿʘ, ʢʦʿʠ ʿʝ ʨʘʩʪʫ˂ʘ 

ʬʫʥʢʮʠʿʘ ʚʝʨʦʚʘʪʥʦ˂ʝ ʜʘ ˂ʝ ʩʝ ʢʦʨʧʦʨʘʮʠʿʘ ʩʫʦʯʠʪʠ ʩʘ ʬʠʥʘʥʩʠʿʩʢʠʤ ʥʝʧʨʠʣʠʢʘʤʘ, 

ʦʜʥʦʩʥʦ ʩʘ ʨʘʩʪʦʤ ʩʪʝʧʝʥʘ ʟʘʜʫʞʝʥʦʩʪʠ ʧʨʦʙʣʝʤ ʥʝʜʦʚʦˀʥʠʭ ʠʥʚʝʩʪʠʮʠʿʘ ʿʝ 

ʦʟʙʠˀʥʠʿʠ. ʇʨʦʙʣʝʤ ʨʠʟʠʯʥʠʭ ʫʣʘʛʘˁʘ ʤʦʞʝ ʩʝ ʠʣʫʩʪʨʦʚʘʪʠ ʢʦʨʠʰ˂ʝˁʝʤ 

ʤʝʪʦʜʦʣʦʛʠʿʝ ʟʘ ʦʜʨʝʹʠʚʘˁʝ ʮʝʥʘ ʦʧʮʠʿʘ. ɿʙʦʛ ʦʛʨʘʥʠʯʝʥʝ ʦʜʛʦʚʦʨʥʦʩʪʠ, ʘʢʮʠʦʥʘʨʠ 

ʥʝ˂ʝ ʠʟʛʫʙʠʪʠ ʚʠʰʝ ʦʜ ʚʨʝʜʥʦʩʪʠ ʩʚʦʿʠʭ ʘʢʮʠʿʘ ʢʘʜʘ ʿʝ ʚʨʝʜʥʦʩʪ ʜʫʛʘ ʢʦʨʧʦʨʘʮʠʿʝ 

ʚʝ˂ʘ ʦʜ ˁʝʥʝ ʫʢʫʧʥʝ ʚʨʝʜʥʦʩʪʠ. ʅʘʠʤʝ, ʘʢʮʠʦʥʘʨʠ ʢʘʦ ʨʝʟʠʜʫʘʣʥʠ ʧʦʚʝʨʠʦʮʠ 

ʢʦʨʧʦʨʘʮʠʿʝ ʜʦʙʠʿʘʿʫ ʢʘʜʘ ʚʨʝʜʥʦʩʪ ʜʫʛʘ ʦʧʘʜʘ, ʯʘʢ ʠ ʢʘʜʘ ʩʝ ʚʨʝʜʥʦʩʪ ʢʦʨʧʦʨʘʮʠʿʝ 

ʩʤʘˁʫʿʝ. ʉʪʦʛʘ ʩʫ ɹʣʝʢ ʠ ʉʢʦʣʩ ʧʨʚʠ ʫʢʘʟʘʣʠ ʥʘ ʪʦ ʜʘ ʩʝ ʘʢʮʠʿʝ ʤʦʛʫ ʪʨʝʪʠʨʘʪʠ 

ʢʫʧʦʚʥʠʤ ʦʧʮʠʿʘʤʘ ʯʠʿʘ ʿʝ ʮʝʥʘ ʨʝʘʣʠʟʘʮʠʿʝ ʿʝʜʥʘʢʘ ʚʨʝʜʥʦʩʪʠ ʜʫʛʘ.206 ʇʦʣʘʟʝ˂ʠ ʦʜ 

ʪʦʛʘ, ʄʘʿʝʨʩ ʠʩʪʠʯʝ ʜʘ ʿʝ ʚʨʝʜʥʦʩʪ ʜʫʛʘ ʿʝʜʥʘʢʘ ʨʘʟʣʠʮʠ ʠʟʤʝʹʫ ʚʨʝʜʥʦʩʪʠ ʜʫʛʘ ʫ 

ʩʣʫʯʘʿʫ ʢʘʜʘ ʥʝ ʧʦʩʪʦʿʠ ʚʝʨʦʚʘʪʥʦ˂ʘ ʜʘ ʩʝ ʢʦʨʧʦʨʘʮʠʿʘ ʩʫʦʯʠ ʩʘ ʬʠʥʘʥʩʠʿʩʢʠʤ 

ʥʝʧʨʠʣʠʢʘʤʘ, ʠ ʚʨʝʜʥʦʩʪʠ ʧʨʦʜʘʿʥʝ ʦʧʮʠʿʝ ʜʘ ʩʝ ʢʦʨʧʦʨʘʮʠʿʘ ʩʫʦʯʠ ʩʘ ʬʠʥʘʥʩʠʿʩʢʠʤ 
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ʥʝʧʨʠʣʠʢʘʤʘ.207 ʆʥ, ʪʘʢʦʹʝ, ʫʢʘʟʫʿʝ ʥʘ ʪʦ ʜʘ ʚʨʝʜʥʦʩʪ ʧʨʦʜʘʿʥʝ ʦʧʮʠʿʝ ʜʘ ʩʝ 

ʢʦʨʧʦʨʘʮʠʿʘ ʩʫʦʯʠ ʩʘ ʬʠʥʘʥʩʠʿʩʢʠʤ ʥʝʧʨʠʣʠʢʘʤʘ ʟʘʚʠʩʠ ʦʜ ʚʨʝʜʥʦʩʪʠ ʢʦʨʧʦʨʘʮʠʿʝ, 

ʩʪʘʥʜʘʨʜʝ ʜʝʚʠʿʘʮʠʿʝ ʛʦʜʠʰˁʝʛ ʧʨʠʥʦʩʘ ʥʘ ʠʤʦʚʠʥʫ, ʧʝʨʠʦʜʘ ʜʦʩʧʝ˂ʘ ʜʫʛʘ ʠ 

ʚʨʝʜʥʦʩʪʠ ʜʫʛʘ. ʀʤʘʿʫ˂ʠ ʪʦ ʫ ʚʠʜʫ, ʩʚʘʢʦ ʧʦʚʝ˂ʘˁʝ ʩʪʘʥʜʘʨʜʥʝ ʜʝʚʠʿʘʮʠʿʝ ʛʦʜʠʰˁʝʛ 

ʧʨʠʥʦʩʘ ʥʘ ʠʤʦʚʠʥʫ ʢʦʨʧʦʨʘʮʠʿʝ, ʟʙʦʛ ʨʠʟʠʯʥʦʛ ʫʣʘʛʘˁʘ (ʧʨʦʿʝʢʘʪ ʩʘ ʥʝʛʘʪʠʚʥʦʤ 

ʥʝʪʦ ʩʘʜʘʰˁʦʤ ʚʨʝʜʥʦʰ˂ʫ) ˂ʝ ʫʪʠʮʘʪʠ ʥʘ ʨʘʩʪ ʚʨʝʜʥʦʩʪʠ ʧʨʦʜʘʿʥʝ ʦʧʮʠʿʝ ʜʘ ʩʝ 

ʢʦʨʧʦʨʘʮʠʿʘ ʩʫʦʯʠ ʩʘ ʬʠʥʘʥʩʠʿʩʢʠʤ ʥʝʧʨʠʣʠʢʘʤʘ ʠ ʧʦʩʣʝʜʠʯʥʦ ʥʘ ʧʘʜ ʚʨʝʜʥʦʩʪʠ 

ʜʫʛʘ. ɿʘʧʨʘʚʦ, ʫʢʦʣʠʢʦ ʩʝ ʘʢʮʠʦʥʘʨʠ ʦʜʣʫʯʝ ʟʘ ʨʠʟʠʯʥʦ ʠʥʚʝʩʪʠʨʘˁʝ, ʢʦʨʠʩʪʠ ʦʜ 

ʨʠʟʠʯʥʦʛ ʫʣʘʛʘˁʘ ʠʤʘʿʫ ʘʢʮʠʦʥʘʨʠ, ʘ ʪʨʦʰʢʦʚʠ ʧʘʜʘʿʫ ʥʘ ʪʝʨʝʪ ʧʦʚʝʨʠʣʘʮʘ. 

ʂʦʨʧʦʨʘʮʠʿʘ ʢʦʿʘ ʟʘʛʦʚʘʨʘ ʢʦʥʟʝʨʚʘʪʠʚʥʫ ʬʠʥʘʥʩʠʿʩʢʫ ʧʦʣʠʪʠʢʫ, ʥʘʢʦʥ ʦʜʨʝʹʝʥʦʛ 

ʩʪʝʧʝʥʘ ʟʘʜʫʞʝʥʦʩʪʠ ʤʦʞʝ ʩʝ ʦʧʨʝʜʝʣʠʪʠ ʟʘ ʩʪʨʘʪʝʛʠʿʫ ʨʘʩʪʘ ʩʪʝʧʝʥʘ ʟʘʜʫʞʝʥʦʩʪʠ ʠ 

ʪʠʤʝ ʧʦʚʝ˂ʘʪʠ ʨʠʟʠʢʘ ʦʜ ʬʠʥʘʥʩʠʿʩʢʠʭ ʥʝʧʨʠʣʠʢʘ, ʰʪʦ ʧʦʚʝʨʠʦʮʝ ʜʦʚʦʜʠ ʫ ʣʦʰʠʿʫ 

ʧʦʟʠʮʠʿʫ ʦʜ ʧʨʝʪʭʦʜʥʝ. ʂʦʥʘʯʥʦ, ʘʢʦ ʘʢʮʠʦʥʘʨʠʤʘ ʠʩʧʣʘ˂ʫʿʝ ʚʠʩʦʢʝ ʜʠʚʠʜʝʥʜʝ ʢʘʜʘ 

ʿʝ ʢʦʨʧʦʨʘʮʠʿʘ ʫ ʬʠʥʘʥʩʠʿʩʢʠʤ ʪʝʰʢʦ˂ʘʤʘ, ʤʝʥʘ˅ʤʝʥʪ ʤʦʞʝ ʫʛʨʦʟʠʪʠ ʠʥʪʝʨʝʩʝ 

ʧʦʚʝʨʠʣʘʮʘ ʿʝʨ ʤʘˁʝ ʩʨʝʜʩʪʘʚʘ ʦʩʪʘʿʝ ʟʘ ʠʩʧʣʘʪʫ ʦʙʘʚʝʟʘ ʫ ʩʣʫʯʘʿʫ ʩʪʝʯʘʿʘ.  

ʂʘʢʦ ʙʠ ʩʝ ʟʘʰʪʠʪʠʣʠ ʦʜ Ăʩʝʙʠʯʥʦʛñ ʜʝʣʦʚʘˁʘ ʘʢʮʠʦʥʘʨʘ ʧʦʚʝʨʠʦʮʠ ʫ ʫʛʦʚʦʨʝ ʦ 

ʢʨʝʜʠʪʫ ʤʦʛʫ ʫʥʝʪʠ ʟʘʰʪʠʪʥʝ ʢʣʘʫʟʫʣʝ (protective covenants), ʢʦʿʝ ʤʦʛʫ ʙʠʪʠ 

ʧʦʟʠʪʠʚʥʝ ʠ ʥʝʛʘʪʠʚʥʝ.208 ʅʝʛʘʪʠʚʥʠʤ ʟʘʰʪʠʪʥʠʤ ʢʣʘʫʟʫʣʘʤʘ ʩʝ ʦʛʨʘʥʠʯʘʚʘʿʫ ʠʣʠ 

ʟʘʙʨʘˁʫʿʫ ʦʜʨʝʹʝʥʝ ʘʢʪʠʚʥʦʩʪʠ ʢʦʨʧʦʨʘʮʠʿʝ, ʢʘʦ ʰʪʦ ʩʫ ʠʩʧʣʘʪʘ ʜʠʚʠʜʝʥʜʝ, 

ʟʘʣʘʛʘˁʝ ʠʤʦʚʠʥʝ ʜʨʫʛʠʤ ʧʦʚʝʨʠʦʮʠʤʘ, ʣʠʤʠʪʠʨʘˁʝ ʧʨʦʜʘʿʝ ʠʣʠ ʥʘʙʘʚʢʝ ʠʤʦʚʠʥʝ, 

ʦʛʨʘʥʠʯʘʚʘˁʝ ʜʦʜʘʪʥʦʛ ʟʘʜʫʞʠʚʘˁʘ. ʇʦʟʠʪʠʚʥʠʤ ʢʣʘʫʟʫʣʘʤʘ ʩʝ ʦʜʨʝʹʫʿʫ ʘʢʪʠʚʥʦʩʪʠ 

ʢʦʿʝ ʢʦʨʧʦʨʘʮʠʿʘ ʧʨʠʩʪʘʿʝ ʜʘ ʧʨʝʜʫʟʠʤʘ ʠʣʠ ʩʪʘˁʝ ʢʦʿʝ ʢʦʨʧʦʨʘʮʠʿʘ ʤʦʨʘ ʜʘ ʧʦʰʪʫʿʝ 

ï ʥʧʨ. ʢʦʨʧʦʨʘʮʠʿʘ ʤʦʞʝ ʧʨʠʩʪʘʪʠ ʜʘ ʦʜʨʞʘʚʘ ʦʙʨʪʥʫ ʠʤʦʚʠʥʫ ʥʘ ʤʠʥʠʤʘʣʥʦʤ 

ʥʠʚʦʫ ʠʣʠ ʜʘ ʜʦʩʪʘʚˀʘ ʧʝʨʠʦʜʠʯʥʝ ʬʠʥʘʥʩʠʿʩʢʝ ʠʟʚʝʰʪʘʿʝ ʧʦʚʝʨʠʦʮʠʤʘ. ɿʘʰʪʠʪʥʝ 

ʢʣʘʫʟʫʣʝ ʠʟʘʟʠʚʘʿʫ ʪʨʦʰʢʦʚʝ ʤʦʥʠʪʦʨʠʥʛʘ ʟʘ ʧʦʚʝʨʠʦʮʝ ʠ ʩʫʞʘʚʘʿʫ ʩʣʦʙʦʜʫ 

ʤʝʥʘ˅ʤʝʥʪʘ ʫ ʧʨʦʮʝʩʫ ʦʜʣʫʯʠʚʘˁʘ, ʘʣʠ ʠ ʩʤʘˁʝˁʝ ʢʘʤʘʪʥʝ ʩʪʦʧʝ.  

ɹʘʥʢʝ ʤʦʛʫ ʦʛʨʘʥʠʯʠʪʠ ʨʘʩʪ ʟʘʜʫʞʝʥʦʩʪʠ ʢʦʨʧʦʨʘʮʠʿʝ ʜʘ ʙʠ ʥʘ ʪʘʿ ʥʘʯʠʥ 

ʦʩʪʚʘʨʠʣʝ ʢʦʨʠʩʪʠ ʦʜ ʜʫʛʦʨʦʯʥʦʛ ʢʨʝʜʠʪʥʦʛ ʦʜʥʦʩʘ ʠ ʩʤʘˁʠʣʝ ʨʠʟʠʢ ʦʜ ʛʫʙʠʪʢʘ 

ʧʦʩʣʦʚʥʦʛ ʦʜʥʦʩʘ ʩʘ ʢʦʨʧʦʨʘʮʠʿʦʤ. ʉʭʦʜʥʦ ʪʦʤʝ, ʫ ʥʦʚʠʿʦʿ ʣʠʪʝʨʘʪʫʨʠ ʿʝ ʨʘʟʚʠʿʝʥʦ 

ʩʭʚʘʪʘˁʝ ʜʘ ʩʫʢʦʙ ʠʥʪʝʨʝʩʘ ʘʢʮʠʦʥʘʨʘ ʠ ʧʦʚʝʨʠʣʘʮʘ ʥʘʩʪʘʿʝ ʢʘʦ ʧʦʩʣʝʜʠʮʘ 

                                                           
207 Myers, C. S. (2003). oʧ. ʮʠʪ. 
208 Ross, S.A., Westerfield, R.W. & Jaffe, J. (2002). Corporate Finance, 6th edition, McGraw-Hill/Irw in, 

Boston. p. 430 
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ʪʨʘʥʩʬʝʨʘ ʙʦʛʘʪʩʪʚʘ ʦʜ ʢʨʝʜʠʪʦʨʘ ʢʘ ʘʢʮʠʦʥʘʨʠʤʘ, ʘʣʠ ʠ ʦʜ ʘʢʮʠʦʥʘʨʘ ʢʘ 

ʢʨʝʜʠʪʦʨʠʤʘ (Reverse Asset Substitution - RAS).209  

1.2. ɽʬʠʢʘʩʥʦʩʪ ʢʦʨʧʦʨʘʪʠʚʥʝ ʢʦʥʪʨʦʣʝ ʠ ʘʛʝʥʮʠʿʩʢʠ ʪʨʦʰʢʦʚʠ 

ʉʘʚʨʝʤʝʥʦ ʧʦʩʣʦʚʘˁʝ ʢʘʨʘʢʪʝʨʠʰʝ ʧʣʫʨʘʣʠʟʘʤ ʠʥʪʝʨʝʩʘ ʨʘʟʣʠʯʠʪʠʭ 

ʠʥʪʝʨʝʩʥʠʭ ʛʨʫʧʘ, ʧʘ ʘʛʝʥʮʠʿʩʢʠ ʧʨʦʙʣʝʤ ʧʦʩʪʘʿʝ ʩʚʝ ʟʥʘʯʘʿʥʠʿʝ ʠ ʢʦʤʧʣʝʢʩʥʠʿʝ 

ʧʠʪʘˁʝ, ʧʦʩʝʙʥʦ ʠʟʨʘʞʝʥʦ ʢʦʜ ʧʨʝʜʫʟʝ˂ʘ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʪʠʧʘ. ʉʥʘʞʘʥ ʫʪʠʮʘʿ 

ʘʛʝʥʮʠʿʩʢʠ ʧʨʦʙʣʝʤ ʠʤʘ ʥʘ ʠʟʙʦʨ ʦʧʪʠʤʘʣʥʝ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ, ʙʫʜʫ˂ʠ ʜʘ ʠʟʘʟʠʚʘ 

ʥʘʩʪʘʥʘʢ ʠ ʨʘʩʪ ʘʛʝʥʮʠʿʩʢʠʭ ʪʨʦʰʢʦʚʘ. ɼʦʜʘʪʥʦ, ʘʛʝʥʮʠʿʩʢʠ ʪʨʦʰʢʦʚʠ ʤʦʛʫ 

ʫʥʠʰʪʠʪʠ ʚʨʝʜʥʦʩʪ ʢʦʨʧʦʨʘʮʠʿʝ ʠ ʚʨʝʜʥʦʩʪ ʟʘ ʘʢʮʠʦʥʘʨʝ. ɿʙʦʛ ʪʦʛʘ, ʭʦʣʠʩʪʠʯʢʦ 

ʠʩʪʨʘʞʠʚʘˁʝ ʫʪʠʮʘʿʘ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ ʥʘ ʚʨʝʜʥʦʩʪ ʢʦʨʧʦʨʘʮʠʿʝ ʟʘʭʪʝʚʘ ʘʥʘʣʠʟʫ 

ʧʨʠʨʦʜʝ ʘʛʝʥʮʠʿʩʢʠʭ ʪʨʦʰʢʦʚʘ ʠ ʩʠʩʪʝʤʘ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ. 

1.2.1. ʊʝʦʨʠʿʘ ʘʛʝʥʮʠʿʩʢʠʭ ʪʨʦʰʢʦʚʘ 

ɷʝʥʩʝʥ ʠ ʄʝʢʣʠʥʛ ʩʫ ʘʛʝʥʮʠʿʩʢʠ ʦʜʥʦʩ ʜʝʬʠʥʠʩʘʣʠ ʢʘʦ ʫʛʦʚʦʨʥʠ ʦʜʥʦʩ ʫ ʢʦʿʝʤ 

ʿʝʜʥʘ ʩʪʨʘʥʘ (ʧʨʠʥʮʠʧʘʣ) ʘʥʛʘʞʫʿʝ ʜʨʫʛʫ (ʘʛʝʥʪʘ) ʜʘ ʠʟʚʨʰʠ ʦʜʨʝʹʝʥʝ ʫʩʣʫʛʝ ʫ 

ˁʝʛʦʚʫ ʢʦʨʠʩʪ. ʆʥʠ ʩʫ ʘʛʝʥʮʠʿʩʢʝ ʪʨʦʰʢʦʚʝ ʜʝʬʠʥʠʩʘʣʠ ʢʘʦ ʩʫʤʫ:210 

¶ ʪʨʦʰʢʦʚʘ ʥʘʜʟʦʨʘ ʘʛʝʥʪʘ ʦʜ ʩʪʨʘʥʝ ʧʨʠʥʮʠʧʘʣʘ, ʢʦʿʠ ʥʘʩʪʘʿʫ ʟʙʦʛ ʧʦʪʨʝʙʝ 

ʧʨʠʥʮʠʧʘʣʘ ʜʘ ʚʨʰʝ ʥʘʜʟʦʨ ʥʘʜ ʘʢʪʠʚʥʦʩʪʠʤʘ ʘʛʝʥʪʘ ʢʘʢʦ ʙʠ ʦʛʨʘʥʠʯʠʣʠ 

ˁʠʭʦʚʦ ʜʠʚʝʨʛʝʥʪʥʦ ʧʦʥʘʰʘˁʝ ʫ ʦʜʥʦʩʫ ʥʘ ʠʥʪʝʨʝʩʝ ʧʨʠʥʮʠʧʘʣʘ. ʆʚʘʢʚʘ 

ʧʦʪʨʝʙʘ ʧʨʠʥʮʠʧʘʣʘ ʧʨʦʠʟʠʣʘʟʠ ʠʟ ʧʨʝʪʧʦʩʪʘʚʢʝ ʜʘ ʫʢʦʣʠʢʦ ʩʫ ʦʙʝ ʩʪʨʘʥʝ 

ʘʛʝʥʮʠʿʩʢʦʛ ʦʜʥʦʩʘ ʝʢʦʥʦʤʩʢʠ ʨʘʮʠʦʥʘʣʥʝ ʦʥʝ ˂ʝ ʪʝʞʠʪʠ ʜʘ ʤʘʢʩʠʤʠʨʘʿʫ 

ʩʦʧʩʪʚʝʥʫ ʢʦʨʠʩʪ, ʧʘ ʧʦʩʪʦʿʠ ʜʦʙʘʨ ʨʘʟʣʦʛ ʜʘ ʩʝ ʩʫʤˁʘ ʜʘ ʘʛʝʥʪ ʥʝ˂ʝ ʫʚʝʢ 

ʜʝʣʦʚʘʪʠ ʫ ʠʥʪʝʨʝʩʫ ʧʨʠʥʮʠʧʘʣʘ. 

¶ ʪʨʦʰʢʦʚʘ ʚʝʟʠʚʘˁʘ ʟʘ ʢʦʨʧʦʨʘʮʠʿʫ, ʢʦʿʠ ʩʝ ʦʜʥʦʩʝ ʥʘ ʪʨʦʰʢʦʚʝ ʠʟʚʨʰʝˁʘ 

ʫʛʦʚʦʨʘ ʥʘ ʩʪʨʘʥʠ ʘʛʝʥʪʘ ʠ 

¶ ʨʝʟʠʜʫʘʣʥʦʛ ʛʫʙʠʪʢʘ, ʢʘʦ ʤʦʥʝʪʘʨʥʦʛ ʝʢʚʠʚʘʣʝʥʪʘ ʩʤʘˁʝˁʘ ʙʣʘʛʦʩʪʘˁʘ 

ʧʨʠʥʮʠʧʘʣʘ ʫʩʣʝʜ ʧʦʥʘʰʘˁʘ ʤʝʥʘ˅ʝʨʘ ʩʫʧʨʦʪʥʦ ʠʥʪʝʨʝʩʠʤʘ ʧʨʠʥʮʠʧʘʣʘ. 

ɼʨʫʛʠʤ ʨʝʯʠʤʘ, ʘʛʝʥʮʠʿʩʢʠ ʪʨʦʰʢʦʚʠ ʧʨʝʜʩʪʘʚˀʘʿʫ ʩʫʤʫ ʪʨʦʰʢʦʚʘ ʢʨʝʠʨʘˁʘ, 

ʠʟʚʨʰʝˁʘ ʠ ʥʝʩʘʚʨʰʝʥʦʛ ʬʫʥʢʮʠʦʥʠʩʘˁʘ ʫʛʦʚʦʨʥʦʛ ʦʜʥʦʩʘ ʠʟʤʝʹʫ ʘʢʮʠʦʥʘʨʘ ʠ 

ʤʝʥʘ˅ʝʨʘ.211 ʆʯʠʛʣʝʜʥʦ, ʘʛʝʥʮʠʿʩʢʠ ʪʨʦʰʢʦʚʠ ʧʨʝʜʩʪʘʚˀʘʿʫ ʩʣʦʞʝʥʫ ʢʘʪʝʛʦʨʠʿʫ ʧʨʠ 

                                                           
209 Chakraborty, I. (2010). Agency Problems in Corporate Finance. Publicly accessible Penn Dissertations. 

Paper 256. 
210 Jensen, M.C. & Meckling, W. (1976). ʦʧ. ʮʠʪ. 
211 ʊʦʜʦʨʦʚʠ˂, ʄ. (2010). ʦʧ. ʮʠʪ. ʩʪʨ. 16. 
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ʯʝʤʫ ʿʝ ʨʝʟʠʜʫʘʣʥʠ ʛʫʙʠʪʘʢ ʢˀʫʯʥʠ ʪʨʦʰʘʢ, ʿʝʨ ʫ ʤʝʨʠ ʫ ʢʦʿʦʿ ʜʦʜʘʪʥʠ ʪʨʦʰʢʦʚʠ 

ʤʦʥʠʪʦʨʠʥʛʘ ʠ ʚʝʟʠʚʘˁʘ ʥʝ ʧʨʝʚʘʟʠʣʘʟʝ ʢʦʨʠʩʪʠ ʦʜ ʩʤʘˁʝˁʘ ʨʝʟʠʜʫʘʣʥʦʛ ʛʫʙʠʪʢʘ 

ʦʥʠ ʩʝ ʩʤʘʪʨʘʿʫ ʦʧʨʘʚʜʘʥʠʤ ʪʨʦʰʢʦʚʠʤʘ ʥʘʩʪʘʣʠʭ ʫ ʮʠˀʫ ʫʩʢʣʘʹʠʚʘˁʘ ʠʥʪʝʨʝʩʘ 

ʘʢʮʠʦʥʘʨʘ ʠ ʤʝʥʘ˅ʝʨʘ.212 ʄʠʥʠʤʠʟʠʨʘˁʝ ʟʙʠʨʘ ʧʨʝʪʭʦʜʥʦ ʧʦʤʝʥʫʪʠʭ ʢʦʤʧʦʥʝʥʪʠ 

ʘʛʝʥʮʠʿʩʢʠʭ ʪʨʦʰʢʦʚʘ ʩʝ ʧʦʩʪʠʞʝ ʢʨʝʠʨʘˁʝʤ ʠ ʩʪʨʫʢʪʫʨʠʨʘˁʝʤ ʦʧʪʠʤʘʣʥʠʭ ʠʣʠ 

ʝʬʠʢʘʩʥʠʭ ʘʛʝʥʮʠʿʩʢʠʭ ʫʛʦʚʦʨʘ ʘʣʠ ʩʝ ʚʨʝʜʥʦʩʪ ʘʛʝʥʮʠʿʩʢʠʭ ʪʨʦʰʢʦʚʘ ʥʝ ʤʦʞʝ 

ʩʚʝʩʪʠ ʥʘ ʥʫʣʫ.  

ɸʛʝʥʮʠʿʩʢʠ ʪʨʦʰʢʦʚʠ ʩʝ ʤʦʛʫ ʜʝʬʠʥʠʩʘʪʠ ʠ ʢʘʦ ʪʨʦʰʢʦʚʠ ʨʝʰʘʚʘˁʘ ʢʦʥʬʣʠʢʪʘ 

ʠʥʪʝʨʝʩʘ ʘʢʮʠʦʥʘʨʘ, ʤʝʥʘ˅ʝʨʘ ʠ ʧʦʚʝʨʠʣʘʮʘ, ʢʦʿʠ ʫʢˀʫʯʫʿʫ ʪʨʦʰʢʦʚʝ ʧʦʜʩʪʠʮʘˁʘ 

ʤʝʥʘ˅ʝʨʘ ʜʘ ʤʘʢʩʠʤʠʨʘʿʫ ʚʨʝʜʥʦʩʪ ʟʘ ʘʢʮʠʦʥʘʨʝ ʠ ʪʨʦʰʢʦʚʝ ʥʘʜʛʣʝʜʘˁʘ ˁʠʭʦʚʦʛ 

ʧʦʥʘʰʘˁʘ, ʘʣʠ ʠ ʪʨʦʰʢʦʚʝ ʟʘʰʪʠʪʝ ʧʦʚʝʨʠʣʘʮʘ ʦʜ ʘʢʮʠʦʥʘʨʘ.213 ʉʪʦʛʘ ʩʝ ʤʦʞʝ ʨʝ˂ʠ 

ʜʘ ʘʛʝʥʮʠʿʩʢʠ ʪʨʦʘhʢ ʫʢˀʫʯʫʿʝ ʚʠʰʝ ʨʘʟʣʠʯʠʪʠʭ ʪʠʧʦʚʘ ʪʨʦʰʢʦʚʘ, ʢʦʿʠ ʧʘʜʘʿʫ ʥʘ 

ʪʝʨʝʪ ʧʨʠʥʮʠʧʘʣʘ, ʘ ʦʜʥʦʩʝ ʩʝ ʥʘ ʩʧʨʝʯʘʚʘˁʝ ʦʧʦʨʪʫʥʠʩʪʠʯʢʦʛ ʧʦʥʘʰʘˁʘ ʘʛʝʥʪʘ. ʀʟ 

ʫʛʣʘ ʘʢʮʠʦʥʘʨʘ, ʘʛʝʥʮʠʿʩʢʠ ʪʨʦʰʢʦʚʠ ʤʦʛʫ ʩʝ ʩʭʚʘʪʠʪʠ ʯʘʢ ʠ ʢʘʦ ʦʧʦʨʪʫʥʠʪʝʪʥʠ 

ʪʨʦʰʢʦʚʠ ʘʥʛʘʞʦʚʘˁʘ ʤʝʥʘ˅ʤʝʥʪʘ. ʅʘʠʤʝ, ʢʘʢʦ ʘʢʮʠʦʥʘʨʠ ʥʝʤʘʿʫ ʧʦʪʨʝʙʥʝ 

ʢʦʤʧʝʪʝʥʮʠʿʝ ʟʘ ʫʧʨʘʚˀʘˁʝ ʢʦʨʧʦʨʘʮʠʿʦʤ, ʪʘʢʦ ʩʫ ʫ ʪʫ ʩʚʨʭʫ ʧʨʠʥʫʹʝʥʠ ʜʘ ʘʥʛʘʞʫʿʫ 

ʢʦʤʧʝʪʝʥʪʥʝ ʧʦʿʝʜʠʥʮʝ ʪʿ. ʤʝʥʘ˅ʝʨʝ. ɿʙʦʛ ʪʦʛʘ ʜʦʣʘʟʠ ʜʦ ʨʘʟʜʚʘʿʘˁʘ ʢʦʥʪʨʦʣʝ ʦʜ 

ʚʣʘʩʥʠʰʪʚʘ ʠ ʩʪʚʘʨʘˁʘ ʧʦʩʣʦʚʥʦʛ ʘʤʙʠʿʝʥʪʘ ʟʘ ʥʘʩʪʘʥʘʢ ʘʛʝʥʮʠʿʩʢʦʛ ʢʦʥʬʣʠʢʪʘ ʥʘ 

ʨʝʣʘʮʠʿʠ ʤʝʥʘ˅ʝʨʠ-ʘʢʮʠʦʥʘʨʠ, ʰʪʦ ʩʝ ʥʝ ʙʠ ʜʝʩʠʣʦ ʜʘ ʿʝ ʫʧʨʘʚˀʘˁʝ ʦʩʪʘʣʦ ʫ ʨʫʢʘʤʘ 

ʘʢʮʠʦʥʘʨʘ. 

ɺʠʩʠʥʘ ʘʛʝʥʮʠʿʩʢʠʭ ʪʨʦʰʢʦʚʘ ʚʘʨʠʨʘ ʧʦʜ ʜʝʿʩʪʚʦʤ ʨʘʟʣʠʯʠʪʠʭ ʫʥʫʪʨʘʰˁʠʭ ʠ 

ʩʧʦˀʘʰˁʠʭ ʬʘʢʪʦʨʘ. ɿʥʘʯʘʿʘʥ ʫʪʠʮʘʿ ʥʘ ˁʠʭʦʚʫ ʚʠʩʠʥʫ ʠʤʘʿʫ, ʧʨʝ ʩʚʝʛʘ, ʫʥʫʪʨʘʰˁʠ 

ʬʘʢʪʦʨʠ, ʢʘʦ ʰʪʦ ʩʫ ʧʨʝʬʝʨʝʥʮʠʿʝ ʤʝʥʘ˅ʤʝʥʪʘ ʠ ˁʠʭʦʚʘ ʞʝˀʘ ʟʘ ʦʩʪʚʘʨʝˁʝʤ ʣʠʯʥʠʭ 

ʠʥʪʝʨʝʩʘ ʥʘʩʧʨʘʤ ʠʥʪʝʨʝʩʘ ʘʢʮʠʦʥʘʨʘ, ʩʪʝʧʝʥ ʩʣʦʙʦʜʝ ʦʜʣʫʯʠʚʘˁʘ ʤʝʥʘ˅ʤʝʥʪʘ ʠ 

ʥʘʧʦʨʠ ʘʢʮʠʦʥʘʨʘ ʜʘ ʢʦʥʪʨʦʣʠʰʫ ʨʘʜ ʤʝʥʘ˅ʤʝʥʪʘ ʨʘʟʣʠʯʠʪʠʤ ʧʦʜʩʪʠʮʘʿʠʤʘ. ʊʘʢʦʹʝ, 

ʟʥʘʯʘʿʘʥ ʫʪʠʮʘʿ ʠʤʘʿʫ ʠ ʩʧʦˀʘʰˁʠ ʬʘʢʪʦʨʠ, ʢʘʦ ʰʪʦ ʩʫ ʪʨʞʠʰʥʘ ʧʦʟʠʮʠʿʘ 

ʢʦʨʧʦʨʘʮʠʿʝ, ʝʢʦʥʦʤʩʢʘ ʤʦ˂ ʢʨʝʜʠʪʦʨʘ ʠ ʨʘʟʣʠʯʠʪʠʭ ʠʥʚʝʩʪʠʪʦʨʘ, ʘʣʠ, ʧʨʝ ʩʚʝʛʘ, 

ʤʝʥʘ˅ʝʨʩʢʦ ʪʨʞʠʰʪʝ. ʌʘʤʘ ʠʩʪʠʯʝ ʤʝʥʘ˅ʝʨʩʢʦ ʪʨʞʠʰʪʝ ʢʘʦ ʥʘʿʿʘʯʠ ʝʢʩʪʝʨʥʠ ʬʘʢʪʦʨ 
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567-591. 
213 Ross, S.A., Westerfield, R.W. & Jaffe, J. (2002). ʦʧ. ʮʠʪ. p. 923 



64 

 

ʢʦʥʪʨʦʣʝ ʧʦʥʘʰʘˁʘ ʤʝʥʘ˅ʤʝʥʪʘ, ʿʝʨ ʩʪʨʘʭ ʦʜ ʛʫʙʠʪʢʘ ʟʘʧʦʩʣʝˁʘ ʩʤʘˁʫʿʝ ʨʠʟʠʯʥʦ 

ʧʦʥʘʰʘˁʝ ʠ ʤʦʨʘʣʥʠ ʭʘʟʘʨʜ ʤʝʥʘ˅ʤʝʥʪʘ.214 

ʇʦʨʝʜ ʧʦʤʝʥʫʪʠʭ ʬʘʢʪʦʨʘ, ʥʘ ʚʠʩʠʥʫ ʘʛʝʥʮʠʿʩʢʠʭ ʪʨʦʰʢʦʚʘ ʤʦʛʫ ʫʪʠʮʘʪʠ ʠ 

ʘʛʝʥʮʠʿʩʢʝ ʚʘʨʠʿʘʙʣʝ ʢʦʿʝ ʦʧʠʩʫʿʫ ʨʘʟʣʠʯʠʪʝ ʠʥʪʝʨʥʝ ʠ ʝʢʩʪʝʨʥʝ ʫʩʣʦʚʝ ʧʦʚʝʟʘʥʝ ʩʘ 

ʘʛʝʥʮʠʿʩʢʠʤ ʦʜʥʦʩʦʤ. ʂʘʦ ʥʘʿʟʥʘʯʘʿʥʠʿʝ ʚʘʨʠʿʘʙʣʝ ʩʝ ʦʙʠʯʥʦ ʥʘʚʦʜʝ:215 

¶ ʤʝʨˀʠʚʦʩʪ ʨʝʟʫʣʪʘʪʘ, 

¶ ʥʝʠʟʚʝʩʥʦʩʪ ʦʩʪʚʘʨʝˁʘ ʨʝʟʫʣʪʘʪʘ, 

¶ ʧʨʦʛʨʘʤʠʨʘˁʝ ʧʦʚʝʨʝʥʠʭ ʟʘʜʘʪʘʢʘ, 

¶ ʢʦʥʬʣʠʢʪ ʮʠˀʝʚʘ ʠ 

¶ ʪʨʘʿʘˁʝ ʘʛʝʥʮʠʿʩʢʦʛ ʦʜʥʦʩʘ. 

ʄʘˁʝ ʤʝʨˀʠʚʠ ʨʝʟʫʣʪʘʪʠ ʩʫ ʧʦʚʝʟʘʥʠ ʩʘ ʘʢʪʠʚʥʦʩʪʠʤʘ ʟʘ ʯʠʿʝ ʦʙʘʚˀʘˁʝ ʿʝ 

ʧʦʪʨʝʙʥʦ ʜʦʩʪʘ ʚʨʝʤʝʥʘ, ʢʦʿʝ ʟʘʭʪʝʚʘʿʫ ʫʜʨʫʞʝʥʠ ʠʣʠ ʪʠʤʩʢʠ ʨʘʜ ʠ ʯʠʿʠ ʨʝʟʫʣʪʘʪ ʿʝ 

ʥʘʿʯʝʰ˂ʝ ʥʝʤʘʪʝʨʠʿʘʣʥʠ (soft) ʧʨʦʠʟʚʦʜ. ɸʛʝʥʮʠʿʩʢʠ ʪʨʦʰʢʦʚʠ ʨʘʩʪʫ ʩʘ ʩʤʘˁʝˁʝʤ 

ʤʝʨˀʠʚʦʩʪʠ ʨʝʟʫʣʪʘʪʘ. ɼʨʫʛʠʤ ʨʝʯʠʤʘ, ʙʝʟ ʢʦʥʢʨʝʪʥʦʛ ʨʝʧʝʨʘ ʧʦʨʝʹʝˁʘ (ʤʝʨˀʠʚʦʛ 

ʨʝʟʫʣʪʘʪʘ) ʦʪʝʞʘʥʦ ʿʝ ʚʨʰʝˁʝ ʥʘʜʟʦʨʘ ʥʘʜ ʘʢʪʠʚʥʦʩʪʠʤʘ ʤʝʥʘ˅ʤʝʥʪʘ, ʰʪʦ ˂ʝ ʥʘ 

ʧʨʚʦʤ ʤʝʩʪʫ ʧʨʦʫʟʨʦʢʦʚʘʪʠ ʨʘʩʪ ʪʨʦʰʢʦʚʘ ʤʦʥʠʪʦʨʠʥʛʘ. ʉʣʠʯʘʥ ʦʜʥʦʩ ʧʦʩʪʦʿʠ ʠ 

ʠʟʤʝʹʫ ʥʝʠʟʚʝʩʥʦʩʪʠ ʦʩʪʚʘʨʝˁʘ ʨʝʟʫʣʪʘʪʘ ʠ ʘʛʝʥʮʠʿʩʢʠʭ ʪʨʦʰʢʦʚʘ. ʅʝʠʟʚʝʩʥʦʩʪ 

ʦʩʪʚʘʨʝˁʘ ʨʝʟʫʣʪʘʪʘ ʦʜʥʦʩʠ ʩʝ ʥʘ ʩʪʝʧʝʥ ʜʦ ʢʦʛ ʘʢʮʠʿʝ ʤʝʥʘ˅ʤʝʥʪʘ ʤʦʛʫ ʫʪʠʮʘʪʠ ʥʘ 

ʦʩʪʚʘʨʝˁʝ ʨʝʟʫʣʪʘʪʘ ʧʦʚʝʨʝʥʠʭ ʘʢʪʠʚʥʦʩʪʠ.  

ʉʪʝʧʝʥ ʜʦ ʢʦʛ ʩʝ ʧʦʚʝʨʝʥʠ ʟʘʜʘʮʠ ʤʦʛʫ ʧʨʦʛʨʘʤʠʨʘʪʠ ʦʜʨʝʹʝʥ ʝʿ ʤʦʛʫ˂ʥʦʰ˂ʫ ʜʘ 

ʩʝ  ʧʦʥʘʰʘˁʘ ʠ ʜʝʣʦʚʘˁʘ ʤʝʥʘ˅ʤʝʥʪʘ ʩʧʝʮʠʬʠʮʠʨʘʿʫ ʠ ʧʨʦʚʝʨʝ. ʉʤʘʪʨʘ ʩʝ ʜʘ ʿʝ 

ʧʦʥʘʰʘˁʝ ʤʝʥʘ˅ʤʝʥʪʘ ʣʘʢʰʝ ʠ ʿʝʬʪʠʥʠʿʝ ʥʘʜʛʣʝʜʘʪʠ ʠ ʦʮʝʥʠʪʠ ʢʘʜʘ ʩʫ ʟʘʜʘʮʠ 

ʧʨʦʛʨʘʤʠʨʘʥʠ, ʥʝʛʦ ʢʘʜʘ ʩʫ ʟʘʜʘʮʠ ʥʝʧʨʦʛʨʘʤʠʨʘʥʠ. ʉʭʦʜʥʦ ʪʦʤʝ, ʚʝ˂ʘ ʤʦʛʫ˂ʥʦʩʪ 

ʧʨʦʛʨʘʤʠʨʘˁʘ ʟʘʜʘʪʘʢʘ ʫʪʠʯʝ ʥʘ ʩʤʘˁʝˁʝ ʘʛʝʥʮʠʿʩʢʠʭ ʪʨʦʰʢʦʚʘ. ʂʘʜʘ ʿʝ ʫ ʧʠʪʘˁʫ 

ʢʦʥʬʣʠʢʪ ʮʠˀʝʚʘ, ʫʢʦʣʠʢʦ ʥʝ ʧʦʩʪʦʿʝ ʨʘʟʣʠʯʠʪʠ ʠʥʪʝʨʝʩʠ, ʞʝˀʝ ʠ ʧʦʪʨʝʙʝ, ʦʥʜʘ ˂ʝ 

ʧʦʥʘʰʘˁʝ ʤʝʥʘ˅ʤʝʥʪʘ ʠ˂ʠ ʫ ʢʦʨʠʩʪ ʘʢʮʠʦʥʘʨʘ, ʙʝʟ ʦʙʟʠʨʘ ʥʘ ʪʦ ʜʘ ʣʠ ʘʢʮʠʦʥʘʨʠ 

ʢʦʥʪʨʦʣʠʰʫ ʜʝʣʦʚʘˁʝ ʤʝʥʘ˅ʤʝʥʪʘ ʠʣʠ ʥʝ, ʰʪʦ ˂ʝ ʫʪʠʮʘʪʠ ʥʘ ʩʤʘˁʝˁʝ ʘʛʝʥʮʠʿʩʢʠʭ 

ʪʨʦʰʢʦʚʘ. ʂʦʥʘʯʥʦ, ʤʦʞʝ ʩʝ ʦʯʝʢʠʚʘʪʠ ʩʤʘˁʝˁʝ ʠʥʬʦʨʤʘʮʠʦʥʝ ʘʩʠʤʝʪʨʠʿʝ ʠ 

ʪʨʦʰʢʦʚʘ ʦʮʝʥʝ ʧʦʥʘʰʘˁʘ ʤʝʥʘ˅ʤʝʥʪʘ ʩʘ ʧʨʦʜʫʞʝˁʝʤ ʪʨʘʿʘˁʘ ʘʛʝʥʮʠʿʩʢʦʛ ʦʜʥʦʩʘ.   

                                                           
214 Fama, E.F. (1980). Agency Problem and the Theory of the Firm. Journal of Political Economy, 88(2), 

288-307. 
215 Eisenhardt, M.K. (1989). ʦʧ. ʮʠʪ. 



65 

 

1.2.1.1. ɸʛʝʥʮʠʿʩʢʠ ʪʨʦʰʢʦʚʠ ʢʘʧʠʪʘʣʘ ʠ ʜʫʛʘ 

ʂˀʫʯʘʥ ʜʦʧʨʠʥʦʩ ʘʥʘʣʠʟʠ ʘʛʝʥʮʠʿʩʢʠʭ ʪʨʦʰʢʦʚʘ ʫ ʢʦʥʪʝʢʩʪʫ ʬʠʥʘʥʩʠʿʩʢʠʭ 

ʦʜʣʫʢʘ ʜʘʣʠ ʩʫ ɷʝʥʩʝʥ ʠ ʄʝʢʣʠʥʛ ʫʢʘʟʫʿʫ˂ʠ ʥʘ ʜʚʘ ʪʠʧʘ ʘʛʝʥʮʠʿʩʢʠʭ ʪʨʦʰʢʦʚʘ:216  

¶ ʘʛʝʥʮʠʿʩʢʝ ʪʨʦʰʢʦʚʝ ʘʢʮʠʿʩʢʦʛ ʢʘʧʠʪʘʣʘ, ʢʦʿʠ ʩʫ ʧʨʦʫʟʨʦʢʦʚʘʥʠ ʢʦʥʬʣʠʢʪʦʤ 

ʠʥʪʝʨʝʩʘ ʘʢʮʠʦʥʘʨʘ ʠ ʤʝʥʘ˅ʝʨʘ ʠ  

¶ ʘʛʝʥʮʠʿʩʢʝ ʪʨʦʰʢʦʚʝ ʜʫʛʘ, ʢʦʿʠ ʩʫ ʧʨʦʫʟʨʦʢʦʚʘʥʠ ʢʦʥʬʣʠʢʪʦʤ ʠʥʪʝʨʝʩʘ 

ʘʢʮʠʦʥʘʨʘ ʠ ʧʦʚʝʨʠʣʘʮʘ. 

ɼʫʛ ʠ ʘʢʮʠʿʩʢʠ ʢʘʧʠʪʘʣ ʩʫ ʜʚʝ ʦʩʥʦʚʥʝ ʚʨʩʪʝ ʢʘʧʠʪʘʣʘ, ʘ ʧʦʚʝʨʠʦʮʠ ʠ ʘʢʮʠʦʥʘʨʠ 

ʜʚʝ ʦʩʥʦʚʥʝ ʛʨʫʧʝ ʠʥʚʝʩʪʠʪʦʨʘ ʧʨʝʜʫʟʝ˂ʘ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʪʠʧʘ. ʇʦʚʝʨʠʦʮʠ ʠ 

ʘʢʮʠʦʥʘʨʠ ʠʤʘʿʫ ʨʘʟʣʠʯʠʪʫ ʩʢʣʦʥʦʩʪ ʨʠʟʠʢʫ, ʨʘʟʣʠʯʠʪʝ ʠʥʪʝʨʝʩʝ, ʢʘʦ ʠ ʨʘʟʣʠʯʠʪ 

ʩʪʝʧʝʥ ʢʦʥʪʨʦʣʝ ʘʢʪʠʚʥʦʩʪʠ ʤʝʥʘ˅ʤʝʥʪʘ. ʇʦʚʝʨʠʦʮʠ ʠʤʘʿʫ ʤʘˁʠ ʩʪʝʧʝʥ ʢʦʥʪʨʦʣʝ 

ʘʢʪʠʚʥʦʩʪʠ ʤʝʥʘ˅ʤʝʥʪʘ, ʠʤʘʿʫ ʬʠʢʩʥʫ ʩʪʦʧʫ ʧʨʠʥʦʩʘ ʫ ʚʠʜʫ ʢʘʤʘʪʥʝ ʩʪʦʧʝ ʠ 

ʧʦʪʨʘʞʠʚʘˁʝ ʟʘʰʪʠ˂ʝʥʦ ʫʛʦʚʦʨʦʤ. ɿʘ ʨʘʟʣʠʢʫ ʦʜ ʧʦʚʝʨʠʣʘʮʘ, ʘʢʮʠʦʥʘʨʠ ʠʤʘʿʫ 

ʨʝʟʠʜʫʘʣʥʦ ʧʨʘʚʦ ʥʘ ʥʦʚʯʘʥʝ ʪʦʢʦʚʝ ʠ ʩʨʝʜʩʪʚʘ ʢʦʨʧʦʨʘʮʠʿʝ, ʩʥʦʩʝ ʥʘʿʚʝ˂ʠ ʨʠʟʠʢ ʠ 

ʠʤʘʿʫ ʚʝ˂ʠ ʩʪʝʧʝʥ ʢʦʥʪʨʦʣʝ ʥʘʜ ʧʨʦʮʝʩʦʤ ʦʜʣʫʯʠʚʘˁʘ. 

Kʘʜʘ ʢʦʨʧʦʨʘʮʠʿʘ ʥʝʤʘ ʠʩʧʣʘʪʠʚʠʭ ʤʦʛʫ˂ʥʦʩʪʠ ʟʘ ʫʣʘʛʘˁʝ ʠ ʨʘʩʪ, ʤʝʥʘ˅ʝʨʠ 

ʤʦʛʫ ʦʜʣʫʯʠʪʠ ʜʘ ʩʣʦʙʦʜʥʠ ʥʦʚʯʘʥʠ ʪʦʢ ʢʦʨʠʩʪʝ ʦʧʦʨʪʫʥʠʩʪʠʯʢʠ ʫʤʝʩʪʦ ʟʘ ʠʩʧʣʘʪʝ 

ʜʠʚʠʜʝʥʜʝ ʘʢʮʠʦʥʘʨʠʤʘ.217 ʊʘʯʥʠʿʝ, ʤʝʥʘ˅ʝʨʠ ʩʣʦʙʦʜʥʠ ʥʦʚʯʘʥʠ ʪʦʢ ʤʦʛʫ ʢʦʨʠʩʪʠʪʠ 

ʟʘ ʬʠʥʘʥʩʠʨʘˁʝ ʧʨʦʿʝʢʘʪʘ ʩʘ ʥʝʛʘʪʠʚʥʦʤ ʥʝʪʦ ʩʘʜʘʰˁʦʤ ʚʨʝʜʥʦʰ˂ʫ ʠ/ʠʣʠ ʟʘ 

ʧʦʚʝ˂ʘˁʝ ʚʝʣʠʯʠʥʝ ʢʦʨʧʦʨʘʮʠʿʝ ʥʘ ʥʝʨʝʥʪʘʙʠʣʘʥ ʥʘʯʠʥ. ɿʘʧʨʘʚʦ, ʤʝʥʘ˅ʝʨʠ ʤʦʛʫ 

ʠʥʚʝʩʪʠʨʘʪʠ ʫ ʧʨʦʿʝʢʪʝ ʩʘ ʥʝʛʘʪʠʚʥʦʤ ʥʝʪʦ ʩʘʜʘʰˁʦʤ ʚʨʝʜʥʦʰ˂ʫ ʩʚʝ ʜʦʢ ʦʥʠ ʤʦʛʫ 

ʦʙʝʟʙʝʜʠʪʠ ʨʘʩʪ ʢʦʨʧʦʨʘʮʠʿʝ ʠ ˁʠʭʦʚʝ ʣʠʯʥʝ ʢʦʨʠʩʪʠ, ʠʣʠ ʧʨʝʜʫʟʝʪʠ ʘʢʪʠʚʥʦʩʪʠ 

ʢʦʿʝ ʢʦʨʧʦʨʘʮʠʿʫ ʤʦʛʫ ʫʯʠʥʠʪʠ ʟʘʚʠʩʥʦʤ ʦʜ ˁʠʭʦʚʠʭ ʟʥʘˁʘ ʠ ʚʝʰʪʠʥʘ  

(entrenchment).218 ʇʦʨʝʜ ʪʦʛʘ, ʠhʨʝʝˁ ʢʦʨʧʦʨʘʮʠʿʝ ʠʟʚʘʥ ʦʧʪʠʤʘʣʥʦʛ ʥʠʚʦʘ ʠ ʨʘʩʪ 

ʩʨʝʜʩʪʘʚʘ ʧʦʜ ʜʠʨʝʢʪʥʦʤ ʢʦʥʪʨʦʣʦʤ ʤʝʥʘ˅ʤʝʥʪʘ, ʜʦʚʝʣʦ ʙʠ ʜʦ ʚʝ˂ʠʭ ʟʘʨʘʜʘ, ʚʝ˂ʝ 

ʤʦ˂ʠ ʠ ʧʨʝʩʪʠʞʘ ʤʝʥʘ˅ʝʨʘ (ʬʝʥʦʤʝʥ empire building), ʰʪʦ ʤʦʞʝ ʧʦʜʩʪʘ˂ʠ ʤʝʥʘ˅ʤʝʥʪ 

ʜʘ ʠʥʚʝʩʪʠʨʘ ʩʣʦʙʦʜʥʠ ʥʦʚʯʘʥʠ ʪʦʢ ʫ ʧʨʦʿʝʢʪʝ ʢʦʿʠ ʫʪʠʯʫ ʥʘ ʨʘʩʪ ʢʦʨʧʦʨʘʮʠʿʝ, ʘʣʠ 

ʥʝ ʠ ʥʘ ʨʘʩʪ ˁʝʥʝ ʚʨʝʜʥʦʩʪʠ.219 ʋ ʚʝʟʠ ʩʘ ʪʠʤ, ʤʝʥʘ˅ʤʝʥʪ ʚʦʹʝʥ ʤʘʢʩʠʤʠʨʘˁʝʤ 

ʩʚʦʿʠʭ ʣʠʯʥʠʭ ʢʦʨʠʩʪʠ ʠ ʧʨʠʚʠʣʝʛʠʿʘ ʤʦʞʝ ʜʦʥʝʪʠ ʦʜʣʫʢʝ ʢʦʿʝ ʥʠʩʫ ʫ ʩʢʣʘʜʫ ʩʘ 

ʠʥʪʝʨʝʩʠʤʘ ʘʢʮʠʦʥʘʨʘ, ʰʪʦ ʜʦʚʦʜʠ ʜʦ ʥʘʩʪʘʥʢʘ ʘʛʝʥʮʠʿʩʢʠʭ ʪʨʦʰʢʦʚʘ ʘʢʮʠʿʩʢʦʛ 

                                                           
216 Jensen, M.C. & Meckling, W. (1976). ʦʧ. ʮʠʪ. 
217 Jensen, M. (1986). ʦʧ. ʮʠʪ. 
218 Shleifer, A. & Vishny, S. (1989). ʦʧ. ʮʠʪ. 
219 ʀʙʠʜ. ʠ Stulz, R. (1990). Managerial Discretion and Optimal Financing Policies. Journal of Financial 
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ʢʘʧʠʪʘʣʘ. ɸʛʝʥʮʠʿʩʢʠ ʪʨʦʰʢʦʚʠ ʘʢʮʠʿʩʢʦʛ ʢʘʧʠʪʘʣʘ ʟʥʘʯʘʿʥʠʿʝ ʩʫ ʠʟʨʘʞʝʥʠ ʢʦʜ 

ʜʠʩʧʝʨʟʠʨʘʥʦʛ ʚʣʘʩʥʠʰʪʚʘ ʢʦʿʝ ʢʘʨʘʢʪʝʨʠʰʝ ʤʘʣʠ ʧʨʦʮʝʥʘʪ ʫʯʝʰ˂ʘ ʫ ʢʘʧʠʪʘʣʫ 

ʧʦʿʝʜʠʥʘʯʥʠʭ ʘʢʮʠʦʥʘʨʘ ʙʝʟ ʨʝʘʣʥʝ ʛʣʘʩʘʯʢʝ ʤʦ˂ʠ ʠ ʤʦʛʫ˂ʥʦʩʪʠ ʝʬʝʢʪʠʚʥʝ ʢʦʥʪʨʦʣʝ 

ʤʝʥʘ˅ʤʝʥʪʘ. ɼʨʫʛʠʤ ʨʝʯʠʤʘ, ʧʘʩʠʚʥʠ ʧʨʠʩʪʫʧ ʜʠʩʧʝʨʟʠʨʘʥʠʭ ʚʣʘʩʥʠʢʘ ʩʘ 

ʦʯʝʢʠʚʘˁʝʤ ʜʘ ˂ʝ ʢʦʥʪʨʦʣʫ ʤʝʥʘ˅ʤʝʥʪʘ ʚʨʰʠʪʠ ʥʝʢʦ ʜʫʛʠ ʠ ʥʝʜʦʩʪʘʪʘʢ 

ʘʢʮʠʦʥʘʨʩʢʦʛ ʘʢʪʠʚʠʟʤʘ220 ʧʦʚʝ˂ʘʚʘ ʚʝʨʦʚʘʪʥʦ˂ʫ ʜʘ ˂ʝ ʤʝʥʘ˅ʤʝʥʪ ʜʦʥʦʩʠʪʠ ʦʜʣʫʢʝ 

ʩʫʧʨʦʪʥʦ ʠʥʪʝʨʝʩʫ ʘʢʮʠʦʥʘʨʘ, ʰʪʦ ˂ʝ ʟʘ ʧʦʩʣʝʜʠʮʫ ʠʤʘʪʠ ʠʟʨʘʞʝʥʠʿʠ ʨʘʩʪ 

ʘʛʝʥʮʠʿʩʢʠʭ ʪʨʦʰʢʦʚʘ ʘʢʮʠʿʩʢʦʛ ʢʘʧʠʪʘʣʘ ʥʝʛʦ ʢʦʜ ʢʦʥʮʝʥʪʨʠʩʘʥʝ ʩʪʨʫʢʪʫʨʝ 

ʚʣʘʩʥʠʰʪʚʘ.  

ʂʘʢʦ ʙʠ ʩʝ ʘʛʝʥʮʠʿʩʢʠ ʧʨʦʙʣʝʤ ʠʟʤʝʹʫ ʘʢʮʠʦʥʘʨʘ ʠ ʤʝʥʘ˅ʤʝʥʪʘ ʠʟʙʝʛʘʦ ʠʣʠ 

ˁʝʛʦʚʠ ʬʠʥʘʥʩʠʿʩʢʠ ʝʬʝʢʪʠ ʫʙʣʘʞʠʣʠ, ʘʢʮʠʦʥʘʨʠ ʙʠ ʪʨʝʙʘʣʦ ʜʘ ʦʙʝʟʙʝʜʝ ʦʜʨʝʹʝʥʝ 

ʧʦʜʩʪʠʮʘʿʝ ʠ/ʠʣʠ ʧʦʩʪʘʚʝ ʦʜʛʦʚʘʨʘʿ ʫ˂ʠ ʩʠʩʪʝʤ ʤʦʥʠʪʦʨʠʥʛʘ. ʉʠʩʪʝʤ ʤʦʥʠʪʦʨʠʥʛʘ 

ʤʦʞʝ ʜʘ ʫʢˀʫʯʠ ʝʢʩʪʝʨʥʫ ʨʝʚʠʟʠʿʫ, ʩʠʩʪʝʤ ʠʥʪʝʨʥʝ ʢʦʥʪʨʦʣʝ, ʦʛʨʘʥʠʯʝˁʘ ʙʫ˅ʝʪʘ ʠ 

ʩʣʠʯʥʦ. ʃʦʛʠʯʥʦ, ʫʩʧʦʩʪʘʚˀʘˁʝ ʦʚʘʢʚʦʛ ʩʠʩʪʝʤʘ ʧʦʚʣʘʯʠ ʟʘ ʩʦʙʦʤ ʠ ʦʜʨʝʹʝʥʝ 

ʪʨʦʰʢʦʚʝ ʤʦʥʠʪʦʨʠʥʛʘ ʢʦʿʠ ʧʘʜʘʿʫ ʥʘ ʪʝʨʝʪ ʘʢʮʠʦʥʘʨʘ. ʆʙʝʟʙʝʹʝˁʝ ʦʜʨʝʹʝʥʠʭ 

ʧʦʜʩʪʠʮʘʿʘ ʧʦʜʨʘʟʫʤʝʚʘ ʫʩʧʦʩʪʘʚˀʘˁʝ ʩʠʩʪʝʤʘ ʩʪʠʤʫʣʘʪʠʚʥʠʭ ʢʦʤʧʝʥʟʘʮʠʿʘ ʢʦʿʠ ʙʠ 

ʙʠʦ ʫʩʤʝʨʝʥ ʥʘ ʠʜʝʥʪʠʬʠʢʘʮʠʿʫ ʤʝʥʘ˅ʝʨʩʢʠʭ ʠʥʪʝʨʝʩʘ ʢʦʿʠ ʩʫ ʥʘʿʩʣʠʯʥʠʿʠ 

ʠʥʪʝʨʝʩʠʤʘ ʘʢʮʠʦʥʘʨʘ.221  

ʉʘ ʜʨʫʛʝ ʩʪʨʘʥʝ, ʤʝʥʘ˅ʝʨʠ ʤʦʛʫ ʩʚʦʿʝ ʨʝʩʫʨʩʝ ʘʥʛʘʞʦʚʘʪʠ ʪʘʢʦ ʜʘ ʫʚʝʨʝ 

ʘʢʮʠʦʥʘʨʝ ʜʘ ʥʝ˂ʝ ʧʨʝʜʫʟʝʪʠ ʘʢʪʠʚʥʦʩʪʠ ʢʦʿʝ ˂ʝ ʠ˂ʠ ʥʘ ˁʠʭʦʚʫ ʰʪʝʪʫ. ʋ ʫʛʦʚʦʨ ʦ 

ʘʥʛʘʞʦʚʘˁʫ ʤʝʥʘ˅ʤʝʥʪʘ ʤʦʞʝ ʙʠʪʠ ʫʢˀʫʯʝʥʘ ʛʘʨʘʥʮʠʿʘ ʢʦʿʘ ˂ʝ ʧʦʜʨʘʟʫʤʝʚʘʪʠ 

ʦʙʘʚʝʟʥʫ ʬʠʥʘʥʩʠʿʩʢʫ ʨʝʚʠʟʠʿʫ ʢʦʥʘʯʥʠʭ ʨʝʟʫʣʪʘʪʘ ʠ ʤʝʹʫʨʝʟʫʣʪʘʪʘ ʘʢʪʠʚʥʦʩʪʠ 

ʤʝʥʘ˅ʤʝʥʪʘ ʠ ʦʜʨʝʜʙʘ ʢʦʿʦʤ ʩʝ ʦʛʨʘʥʠʯʘʚʘ ʦʜʣʫʯʠʚʘˁʘ ʤʝʥʘ˅ʤʝʥʪʘ. ʅʘʧʦʨ ʫʣʦʞʝʥ ʫ 

ʦʜʨʞʘʚʘˁʝ ʜʦʙʨʠʭ ʦʜʥʦʩʘ ʩʘ ʘʢʮʠʦʥʘʨʠʤʘ ʨʝʟʫʣʪʠʨʘ ʪʨʦʰʢʦʚʠʤʘ ʚʝʟʠʚʘˁʘ ʦʜ 

ʩʪʨʘʥʝ ʤʝʥʘ˅ʤʝʥʪʘ, ʢʦʿʠ ʤʦʛʫ ʫʤʘˁʠʪʠ ʠʩʧʣʘʪʠʚʦʩʪ ʥʝʢʠʭ ʘʣʪʝʨʥʘʪʠʚʥʠʭ ʫʣʘʛʘˁʘ.  

ɷʝʥʩʝʥ ʠ ʄʝʢʣʠʥʛ ʫʢʘʟʫʿʫ ʥʘ ʪʦ ʜʘ ʚʨʝʜʥʦʩʪ ʢʦʨʧʦʨʘʮʠʿʝ ʜʦʩʪʠʞʝ ʤʘʢʩʠʤʫʤ 

ʢʘʜʘ ʩʝ ʠʟʿʝʜʥʘʯʝ ʤʘʨʛʠʥʘʣʥʝ ʢʦʨʠʩʪʠ ʠ ʤʘʨʛʠʥʘʣʥʠ ʪʨʦʰʢʦʚʠ ʤʦʥʠʪʦʨʠʥʛʘ ʠ 

ʚʝʟʠʚʘˁʘ.222 ʆʥʠ, ʪʘʢʦʹʝ, ʠʩʪʠʯʫ ʜʘ ʩʝ ʘʛʝʥʮʠʿʩʢʠ ʪʨʦʰʢʦʚʠ ʘʢʮʠʿʩʢʦʛ ʢʘʧʠʪʘʣʘ 

ʤʝˁʘʿʫ ʩʘ ʧʨʦʤʝʥʘʤʘ ʩʪʝʧʝʥʘ ʢʦʥʮʝʥʪʨʘʮʠʿʝ ʚʣʘʩʥʠʰʪʚʘ, ʢʘʦ ʠ ʜʘ ˁʠʭʦʚʦʿ ʝʬʠʢʘʩʥʦʿ 

ʢʦʥʪʨʦʣʠ ʜʦʧʨʠʥʦʩʝ ʚʝ˂ʠʥʩʢʠ ʚʣʘʩʥʠʮʠ ʠ ʤʝʥʘ˅ʝʨʩʢʦ ʚʣʘʩʥʠʰʪʚʦ. ʂʦʥʘʯʥʦ, ʦʥʠ 

                                                           
220 ʋ ʣʠʪʝʨʘʪʫʨʠ ʦʚʘʢʚʦ ʧʦʥʘʰʘˁʝ ʩʝ ʦʧʠʩʫʿʝ ʢʘʦ ʧʦʥʘʰʘˁʝ ʩʣʝʧʦʛ ʧʫʪʥʠʢʘ ʠʣʠ ʧʨʦʙʣʝʤ ʢʦʣʝʢʪʠʚʥʦʛ 

ʠʟʙʦʨʘ ï free-rider problem ʠʣʠ collective chʦice. 
221 Jensen, M.C. & Meckling, W. (1976). ʦʧ. ʮʠʪ. 
222 ʀʙʠʜ. 
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ʠʩʪʠʯʫ ʜʘ ʩʝ ʫʩʧʝʭ ʢʦʨʧʦʨʘʮʠʿʝ ʫ ʢʦʥʢʫʨʝʥʪʩʢʦʿ ʙʦʨʙʠ ʩʤʘˁʫʿʝ ʩʘ ʩʣʘʙˀʝˁʝʤ 

ʢʦʥʪʨʦʣʝ ʘʛʝʥʮʠʿʩʢʦʛ ʧʨʦʙʣʝʤʘ, ʦʜʥʦʩʥʦ ʙʝʟ ʝʬʝʢʪʠʚʥʦʛ ʩʠʩʪʝʤʘ ʥʘʜʟʦʨʘ ʚʝʣʠʢʘ ʿʝ 

ʚʝʨʦʚʘʪʥʦ˂ʘ ʜʘ ˂ʝ ʤʝʥʘ˅ʝʨʠ ʧʨʝʜʫʟʝʪʠ ʘʢʪʠʚʥʦʩʪʠ ʩʫʧʨʦʪʥʝ ʠʥʪʝʨʝʩʫ ʘʢʮʠʦʥʘʨʘ ʰʪʦ 

˂ʝ ʠʤʘʪʠ ʥʝʛʘʪʠʚʘʥ ʝʬʝʢʘʪ ʥʘ ʚʨʝʜʥʦʩʪ ʢʦʨʧʦʨʘʮʠʿʝ.223  

ɷʝʥʩʝʥ ʫʢʘʟʫʿʝ ʥʘ ʪʦ ʜʘ ʦʛʨʘʥʠʯʘʚʘˁʝ ʤʝʥʘ˅ʝʨʩʢʝ ʩʣʦʙʦʜʝ ʜʝʣʦʚʘˁʘ ʠʤʘ ʢˀʫʯʥʫ 

ʫʣʦʛʫ ʫ ʨʝʜʫʢʮʠʿʠ ʘʛʝʥʮʠʿʩʢʠʭ ʪʨʦʰʢʦʚʘ ʘʢʮʠʿʩʢʦʛ ʢʘʧʠʪʘʣʘ ʠ, ʩ ʪʠʤ ʫ ʚʝʟʠ, 

ʧʨʝʧʦʨʫʯʫʿʝ ʩʤʘˁʝˁʝ ʩʣʦʙʦʜʥʦʛ ʥʦʚʯʘʥʦʛ ʪʦʢʘ ʢʘʦ ʨʝʰʝˁʝ.224 ʇʨʝʤʘ ʦʚʦʿ ʭʠʧʦʪʝʟʠ, 

ʠʩʧʣʘʪʘ ʜʠʚʠʜʝʥʜʝ, ʦʪʢʫʧ ʘʢʮʠʿʘ ʠ ʢʦʨʠʰ˂ʝˁʝ ʜʫʛʘ ʩʣʫʞʝ ʢʘʦ ʤʝʭʘʥʠʟʤʠ ʟʘ 

ʩʤʘˁʝˁʝ ʩʫʤʝ ʥʦʚʮʘ ʢʦʿʘ ʿʝ ʧʦʜ ʜʠʨʝʢʪʥʦʤ ʢʦʥʪʨʦʣʦʤ ʤʝʥʘ˅ʤʝʥʪʘ ʠ ʚʝʨʦʚʘʪʥʦ˂ʝ ʜʘ 

˂ʝ ʤʝʥʘ˅ʤʝʥʪ ʧʨʝʜʫʟʝʪʠ ʥʝʠʩʧʣʘʪʠʚʝ ʧʨʦʿʝʢʪʝ. ɼʨʫʛʠʤ ʨʝʯʠʤʘ, ɷʝʥʩʝʥ ʜʦʚʦʜʠ ʫ ʚʝʟʫ 

ʘʛʝʥʮʠʿʩʢʠ ʧʨʦʙʣʝʤ ʫ ʦʜʥʦʩʫ ʤʝʥʘ˅ʝʨʘ ʠ ʘʢʮʠʦʥʘʨʘ ʩʘ ʩʣʦʙʦʜʥʠʤ ʥʦʚʯʘʥʠʤ ʪʦʢʦʤ ʠ 

ʧʦʿʘʚʦʤ ʿʦʰ ʿʝʜʥʝ ʚʨʩʪʝ ʘʛʝʥʮʠʿʩʢʦʛ ʪʨʦʰʢʘ ʘʢʮʠʿʩʢʦʛ ʢʘʧʠʪʘʣʘ, ʫ ʣʠʪʝʨʘʪʫʨʠ 

ʧʦʟʥʘʪʝ ʢʘʦ ʘʛʝʥʮʠʿʩʢʠ ʪʨʦʰʢʦʚʠ ʩʣʦʙʦʜʥʦʛ ʥʦʚʯʘʥʦʛ ʪʦʢʘ.  

ʂʘʦ ʤʝʭʘʥʠʟʘʤ ʤʠʥʠʤʠʟʠʨʘˁʘ ʦʚʝ ʚʨʩʪʝ ʘʛʝʥʮʠʿʩʢʦʛ ʪʨʦʰʢʘ ʘʢʮʠʿʩʢʦʛ ʢʘʧʠʪʘʣʘ, 

ʧʦʩʝʙʥʦ ʩʝ ʠʩʪʠʯʝ ʜʫʛ. ʅʘʠʤʝ, ʧʨʠʩʫʩʪʚʦ ʜʫʛʘ ʫ ʩʪʨʫʢʪʫʨʠ ʢʘʧʠʪʘʣʘ, ʥʝ ʩʘʤʦ ʜʘ 

ʫʤʘˁʫʿʝ ʠʟʥʦʩ ʩʣʦʙʦʜʥʦʛ ʥʦʚʯʘʥʦʛ ʪʦʢʘ ʢʦʿʠ ʿʝ ʥʘ ʨʘʩʧʦʣʘʛʘˁʫ ʤʝʥʘ˅ʤʝʥʪʫ, ʥʝʛʦ ʠ 

ʧʦʜʩʪʠʯʝ ʤʝʥʘ˅ʤʝʥʪ ʜʘ ʩʝ ʧʦʥʘʰʘ ʦʜʛʦʚʦʨʥʠʿʝ ʢʘʢʦ ʙʠ ʩʝ ʠʟ ʙʫʜʫ˂ ʠʭ ʥʦʚʯʘʥʠʭ 

ʪʦʢʦʚʘ ʤʦʛʣʘ ʥʘʜʦʢʥʘʜʠʪʠ ʫʥʘʧʨʝʜ ʧʨʝʫʟʝʪʘ ʦʙʘʚʝʟʘ ʧʨʝʤʘ ʢʨʝʜʠʪʦʨʠʤʘ. ʅʘ ʦʚʘʿ 

ʥʘʯʠʥ, ʜʫʛ ʠʤʘ ʜʠʩʮʠʧʣʠʥʫʿʫ˂ʫ ʫʣʦʛʫ, ʿʝʨ ʧʦʜʩʪʠʯʝ ʤʝʥʘ˅ʝʨʝ ʜʘ ʨʘʜʝ ʥʘʧʦʨʥʠʿʝ ʠ 

ʜʦʥʦʩʝ ʙʦˀʝ ʠʥʚʝʩʪʠʮʠʦʥʝ ʦʜʣʫʢʝ ʢʘʢʦ ʙʠ ʢʦʨʧʦʨʘʮʠʿʘ ʤʦʛʣʘ ʜʘ ʠʟʤʠʨʫʿʝ ʦʙʘʚʝʟʘ 

ʧʨʝʤʘ ʧʦʚʝʨʠʦʮʠʤʘ ʦ ʨʦʢʦʚʠʤʘ ʜʦʩʧʝ˂ʘ ʠ ʪʠʤʝ ʩʤʘˁʠ ʨʠʟʠʢ ʦʜ ʬʠʥʘʥʩʠʿʩʢʠʭ 

ʥʝʧʨʠʣʠʢʘ.225  

ʂʦʨʠʩʪʠ ʜʫʛʘ ʫ ʚʠʜʫ ʩʤʘˁʝˁʘ ʘʛʝʥʮʠʿʩʢʠʭ ʪʨʦʰʢʦʚʘ ʩʣʦʙʦʜʥʦʛ ʥʦʚʯʘʥʦʛ ʪʦʢʘ ʩʫ 

ʤʥʦʛʦ ʚʠʰʝ ʠʟʨʘʞʝʥʝ ʢʦʜ ʢʦʨʧʦʨʘʮʠʿʘ ʩʘ ʟʥʘʪʥʠʤ ʩʣʦʙʦʜʥʠʤ ʥʦʚʯʘʥʠʤ ʪʦʢʦʤ ʠ 

ʣʦʰʠʤ ʤʦʛʫ˂ʥʦʩʪʠʤʘ ʫʣʘʛʘˁʘ, ʿʝʨ ʿʝ ʪʘʜʘ ʚʝ˂ʘ ʚʝʨʦʚʘʪʥʦ˂ʘ ʜʘ ˂ʝ ʩʝ ʩʣʦʙʦʜʥʠ 

ʥʦʚʯʘʥʠ ʪʦʢ ʥʝʨʝʥʪʘʙʠʣʥʦ ʠʥʚʝʩʪʠʨʘʪʠ.226 ʉʫʧʨʦʪʥʦ ʪʦʤʝ, ʢʦʜ ʙʨʟʦ ʨʘʩʪʫ˂ʠʭ 

ʢʦʨʧʦʨʘʮʠʿʘ ʩʘ ʤʥʦʰʪʚʦʤ ʜʦʙʨʠʭ ʠʥʚʝʩʪʠʮʠʦʥʠʭ ʤʦʛʫ˂ʥʦʩʪʠ, ʘʣʠ ʙʝʟ ʟʥʘʪʥʦʛ 

ʩʣʦʙʦʜʥʦʛ ʥʦʚʯʘʥʦʛ ʪʦʢʘ, ʜʫʛ ʥʝ˂ʝ ʙʠʪʠ ʪʘʢʦ ʝʬʝʢʪʠʚʘʥ - ʥʘʧʨʦʪʠʚ, ʜʦ˂ʠ ˂ʝ ʜʦ 

ʩʫʢʦʙʘ ʠʥʪʝʨʝʩʘ ʘʢʮʠʦʥʘʨʘ ʠ ʢʨʝʜʠʪʦʨʘ ʠ ʧʦʿʘʚʝ ʘʛʝʥʮʠʿʩʢʠʭ ʪʨʦʰʢʦʚʘ ʜʫʛʘ. 

                                                           
223 Fama, E. & Jensen, M. (1983). Separation of Ownership and Control. Journal of Law and Economics, 

26(2), 301-325. 
224 Jensen, M. (1986). ʦʧ. ʮʠʪ. 
225 Harris, M. & Raviv, A. (1990). Capital Structure and the Informational Role of Debt. The Journal of 

Finance, 45(2), 321-349. ʠ Lasfer, M.A. (1995). ʦʧ. ʮʠʪ. 
226 Jensen, M. (1986). ʦʧ. ʮʠʪ. 
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ɸʛʝʥʮʠʿʩʢʠ ʪʨʦʰʢʦʚʠ ʜʫʛʘ ʫʢˀʫʯʫʿʫ ʪʨʠ ʪʠʧʘ ʪʨʦʰʢʦʚʘ:227 

¶ ʨʝʟʠʜʫʘʣʥʝ ʛʫʙʠʪʢʝ ʙʦʛʘʪʩʪʚʘ ʧʦʚʝʨʠʣʘʮʘ, 

¶ ʪʨʦʰʢʦʚʝ ʥʘʜʟʦʨʘ ʤʝʥʘ˅ʝʨʘ ʠ ʪʨʦʰʢʦʚʝ ʚʝʟʠʚʘˁʘ ʟʘ ʧʦʚʝʨʠʦʮʝ ʠ  

¶ ʪʨʦʰʢʦʚʝ ʩʪʝʯʘʿʘ. 

ɿʘʜʫʞʠʚʘˁʝʤ ʢʦʨʧʦʨʘʮʠʿʘ ʩʝ ʠʟʣʘʞʝ ʥʘʩʪʘʥʢʫ ʩʫʢʦʙʘ ʠʥʪʝʨʝʩʘ ʘʢʮʠʦʥʘʨʘ ʠ 

ʧʦʚʝʨʠʣʘʮʘ, ʢʦʿʠ ʧʦʩʪʘʿʝ ʩʚʝ ʦʟʙʠˀʥʠʿʠ ʢʘʦ ʨʘʩʪʝ ʩʪʝʧʝʥ ʟʘʜʫʞʝʥʦʩʪʠ ʢʦʨʧʦʨʘʮʠʿʝ. 

ʇʨʝʚʘʩʭʦʜʥʦ ʟʙʦʛ ʨʘʟʣʠʯʠʪʠʭ ʟʘʭʪʝʚʘ ʧʨʝʤʘ ʥʦʚʯʘʥʦʤ ʪʦʢʫ ʢʦʨʧʦʨʘʮʠʿʝ (ʘʢʮʠʦʥʘʨʠ 

ʠʤʘʿʫ ʨʝʟʠʜʫʘʣʥʦ ʧʨʘʚʦ ʥʘ ʥʦʚʯʘʥʝ ʪʦʢʦʚʝ ʢʦʨʧʦʨʘʮʠʿʝ) ʤʦʞʝ ʜʦ˂ʠ ʜʦ ʥʝʧʦʢʣʘʧʘˁʘ 

ʩʪʘʚʦʚʘ ʠʟʤʝʹʫ ʧʦʚʝʨʠʣʘʮʘ ʠ ʘʢʮʠʦʥʘʨʘ ʧʦ ʧʠʪʘˁʫ ʢʦʿʝ ʩʫ ʦʜʣʫʢʝ ʥʘʙʦˀʝ ʟʘ 

ʢʦʨʧʦʨʘʮʠʿʫ. ʂʘʢʦ ʘʢʮʠʦʥʘʨʠ, ʛʝʥʝʨʘʣʥʦ, ʢʦʥʪʨʦʣʠʰʫ ʤʝʥʘ˅ʤʝʥʪ ʢʦʨʧʦʨʘʮʠʿʝ ʠ ʧʦ 

ʪʦʤ ʦʩʥʦʚʫ ʠʤʘʿʫ ʫʪʠʮʘʿ ʥʘ ʧʨʦʮʝʩ ʦʜʣʫʯʠʚʘˁʘ, ʪʘʢʦ ˂ʝ ˁʠʭʦʚʠ ʠʥʪʝʨʝʩʠ ʙʠʪʠ ʠʟʥʘʜ 

ʠʥʪʝʨʝʩʘ ʧʦʚʝʨʠʣʘʮʘ. ɼʦʜʘʪʥʦ, ʘʢʮʠʦʥʘʨʠ ʠ ʤʝʥʘ˅ʝʨʠ ʨʘʩʧʦʣʘʞʫ ʩʘ ʚʝ˂ʠʤ ʙʨʦʿʝʤ 

ʠʥʬʦʨʤʘʮʠʿʘ ʦ ʫʩʧʝʰʥʦʩʪʠ ʠ ʠʟʛʣʝʜʠʤʘ ʢʦʨʧʦʨʘʮʠʿʝ ʥʘʩʧʨʘʤ ʧʦʚʝʨʠʣʘʮʘ. ʉ ʪʠʤ ʫ 

ʚʝʟʠ, ʤʦʞʝ ʜʦ˂ʠ ʜʦ ʪʨʘʥʩʬʝʨʘ ʚʨʝʜʥʦʩʪʠ ʦʜ ʧʦʚʝʨʠʣʘʮʘ ʢʘ ʘʢʮʠʦʥʘʨʠʤʘ, ʤʦʨʘʣʥʦʛ 

ʭʘʟʘʨʜʘ ʠ ʥʝʛʘʪʠʚʥʝ ʩʝʣʝʢʮʠʿʝ, ʰʪʦ ˂ʝ ʚʦʜʠʪʠ ʥʘʩʪʘʥʢʫ ʧʨʦʙʣʝʤʘ ʥʝʜʦʚʦˀʥʠʭ 

ʫʣʘʛʘˁʘ ʠ ʧʦʩʣʝʜʠʯʥʦ ʛʫʙʠʪʢʫ ʚʨʝʜʥʦʩʪʠ ʢʦʨʧʦʨʘʮʠʿʝ.  

ʂʘʢʦ ʙʠ ʦʛʨʘʥʠʯʠʣʠ ʤʝʥʘ˅ʝʨʩʢʦ ʧʦʥʘʰʘˁʝ ʠ ʪʨʘʥʩʬʝʨ ʚʨʝʜʥʦʩʪʠ ʢʘ 

ʘʢʮʠʦʥʘʨʠʤʘ, ʢʨʝʜʠʪʦʨʠ ʩʫ ʩʢʣʦʥʠ ʜʘ ʫ ʢʨʝʜʠʪʥʝ ʘʨʘʥʞʤʘʥʝ ʫʢˀʫʯʝ ʟʘʰʪʠʪʥʝ 

ʢʣʘʫʟʫʣʝ. ʄʝʹʫʪʠʤ, ʜʘ ʙʠ ʢʨʝʜʠʪʦʨʠ ʙʠʣʠ ʫ ʧʦʪʧʫʥʦʩʪʠ ʟʘʰʪʠ˂ʝʥʠ, ʢʣʘʫʟʫʣʝ ʙʠ 

ʪʨʝʙʘʣʦ ʜʘ ʙʫʜʫ ʚʝʦʤʘ ʜʝʪʘˀʥʝ ʠ ʜʘ ʧʦʢʨʠʿʫ ʛʦʪʦʚʦ ʩʚʝ ʘʩʧʝʢʪʝ ʧʦʩʣʦʚʘˁʘ 

ʢʦʨʧʦʨʘʮʠʿʝ, ʫʢˀʫʯʫʿʫ˂ʠ ʠ ʨʠʟʠʯʥʝ ʧʨʦʿʝʢʪʝ. ʉʚʠ ʪʨʦʰʢʦʚʠ ʢʦʿʠ ʩʝ ʦʜʥʦʩʝ ʥʘ 

ʧʠʩʘˁʝ ʪʘʢʚʠʭ ʢʣʘʫʟʫʣʘ, ʪʨʦʰʢʦʚʠ ˁʠʭʦʚʦʛ ʠʟʚʨʰʝˁʘ, ʢʘʦ ʠ ʩʤʘˁʝˁʝ 

ʧʨʦʬʠʪʘʙʠʣʥʦʩʪʠ ʢʦʨʧʦʨʘʮʠʿʝ ʫʩʣʝʜ ʫʛʦʚʘʨʘˁʘ ʢʦʿʠʤʘ ʩʝ ʦʛʨʘʥʠʯʘʚʘʿʫ ʫʣʘʛʘˁʘ, 

ʥʠʩʫ ʪʨʠʚʠʿʘʣʥʠ ʠ ʧʨʝʜʩʪʘʚˀʘʿʫ ʪʨʦʰʢʦʚʝ ʥʘʜʟʦʨʘ. ʂʨʝʜʠʪʦʨʠ ˂ʝ ʙʠʪʠ ʤʦʪʠʚʠʩʘʥʠ 

ʜʘ ʫʛʦʚʘʨʘʿʫ ʠ ʧʨʘʪʝ ʠʟʚʨʰʝˁʝ ʢʣʘʫʟʫʣʘ ʩʚʝ ʜʦʢ ʩʝ ʤʘʨʛʠʥʘʣʥʠ ʪʨʦʰʢʦʚʠ ʠ 

ʤʘʨʛʠʥʘʣʥʝ ʢʦʨʠʩʪʠ ʦʜ ʟʘʰʪʠʪʥʠʭ ʢʣʘʫʟʫʣʘ ʠ ˁʠʭʦʚʝ ʧʨʠʤʝʥʝ ʥʝ ʠʟʿʝʜʥʘʯʝ. ʆʩʠʤ 

ʪʦʛʘ, ʢʨʝʜʠʪʦʨʠ ʤʦʛʫ ʫʢˀʫʯʠʪʠ ʤʘʨʛʠʥʘʣʥʝ ʪʨʦʰʢʦʚʝ ʫ ʮʝʥʫ ʜʫʛʘ, ʰʪʦ ʜʠʨʝʢʪʥʦ 

ʫʪʠʯʝ ʥʘ ʙʫʜʫ˂ʝ ʥʦʚʯʘʥʝ ʪʦʢʦʚʝ ʠ ʨʝʟʠʜʫʘʣʥʦ ʧʦʪʨʘʞʠʚʘˁʝ ʘʢʮʠʦʥʘʨʘ, ʧʘ ʿʝ 

ʘʢʮʠʦʥʘʨʠʤʘ, ʢʦʿʠʤʘ ʩʫ ʥʘ ʪʘʿ ʥʘʯʠʥ ʥʘʤʝʪʥʫʪʠ ʠʥʪʝʨʥʠ ʠ ʝʢʩʪʝʨʥʠ ʪʨʦʰʢʦʚʠ 

ʤʦʥʠʪʦʨʠʥʛʘ,  ʫ ʠʥʪʝʨʝʩʫ ʜʘ ʦʥʠ ʙʫʜʫ ʰʪʦ ʥʠʞʠ. 

ʇʦʰʪʦ ʠʟʥʦʩ ʘʛʝʥʮʠʿʩʢʠʭ ʪʨʦʰʢʦʚʘ ʜʫʛʘ ʤʦʞʝ ʙʠʪʠ ʟʥʘʯʘʿʘʥ, ʙʠʪʥʦ ʿʝ ʩʢʨʝʥʫʪʠ 

ʧʘʞˁʫ ʥʘ ʜʚʝ ʯʠˁʝʥʠʮʝ:228 
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1. ʘʛʝʥʮʠʿʩʢʠ ʪʨʦʰʢʦʚʠ ʢʦʿʠ ʥʘʩʪʘʿʫ ʟʙʦʛ ʨʘʟʣʠʯʠʪʝ ʩʢʣʦʥʦʩʪʠ ʨʠʟʠʢʫ ʘʢʮʠʦʥʘʨʘ 

ʠ ʧʦʚʝʨʠʣʘʮʘ, ʙʠ˂ʝ ʚʝ˂ʠ ʢʦʜ ʢʦʨʧʦʨʘʮʠʿʘ ʯʠʿʝ ʩʝ ʠʥʚʝʩʪʠʮʠʿʝ ʥʝ ʤʦʛʫ ʣʘʢʦ 

ʠʩʧʠʪʘʪʠ ʠ ʥʘʜʟʠʨʘʪʠ ʠ 

2. ʘʛʝʥʮʠʿʩʢʠ ʪʨʦʰʢʦʚʠ ʧʦʚʝʟʘʥʠ ʩʘ ʤʝʨʘʤʘ ʥʘʜʟʦʨʘ ʠ ʦʜʣʫʢʘʤʘ ʦ ʠʥʚʝʩʪʠʮʠʿʘʤʘ 

ʢʦʜ ʢʦʿʠʭ ʧʦʚʝʨʠʦʮʠ ʠʤʘʿʫ ʥʝʜʦʫʤʠʮʫ ʦ ʠʟʚʝʩʥʦʩʪʠ ʫʩʧʝʭʘ, ʙʠ˂ʝ ʥʘʿʚʝ˂ʠ ʢʦʜ 

ʢʦʨʧʦʨʘʮʠʿʘ ʯʠʿʠ ʩʫ ʧʨʦʿʝʢʪʠ ʜʫʛʦʨʦʯʥʠ ʠ ʦʜʚʠʿʘʿʫ ʩʝ ʥʘ ʥʝʧʨʝʜʚʠʜʠʚ ʥʘʯʠʥ. 

ʂˀʫʯʥʘ ʨʘʟʣʠʢʘ ʘʛʝʥʮʠʿʩʢʠʭ ʪʨʦʰʢʦʚʘ ʘʢʮʠʿʩʢʦʛ ʢʘʧʠʪʘʣʘ ʠ ʘʛʝʥʮʠʿʩʢʠʭ 

ʪʨʦʰʢʦʚʘ ʜʫʛʘ ʩʫ ʪʨʦʰʢʦʚʠ ʩʪʝʯʘʿʘ. ʂʘʢʦ ʙʠ ʠʟʙʝʛʣʝ ʠʣʠ ʤʠʥʠʤʠʟʠʨʘʣʝ ʪʨʦʰʢʦʚʝ 

ʩʪʝʯʘʿʘ, ʚʝ˂ʠʥʘ ʢʦʨʧʦʨʘʮʠʿʘ ʫ ʩʚʦʿʦʿ ʩʪʨʫʢʪʫʨʠ ʢʘʧʠʪʘʣʘ ʥʝ ʞʝʣʠ ʜʘ ʠʤʘ ʤʘʣʠ ʫʜʝʦ 

ʘʢʮʠʿʩʢʦʛ ʢʘʧʠʪʘʣʘ ʫ ʦʜʥʦʩʫ ʥʘ ʚʝʣʠʢʠ ʫʜʝʦ ʜʫʛʘ. ʈʘʩʪ ʚʝʨʦʚʘʪʥʦ˂ʝ ʥʘʩʪʫʧʘˁʘ 

ʩʪʝʯʘʿʘ ʫʪʠʯʝ ʥʘ ʨʘʩʪ ʮʝʥʝ ʜʫʛʘ, ʫʩʣʦʚˀʘʚʘ ʨʘʩʪ ʧʦʥʜʝʨʠʩʘʥʝ ʧʨʦʩʝʯʥʝ ʮʝʥʝ ʢʘʧʠʪʘʣʘ 

ʢʦʨʧʦʨʘʮʠʿʝ ʠ ʩʤʘˁʝˁʝ ʚʨʝʜʥʦʩʪʠ ʢʦʨʧʦʨʘʮʠʿʝ.  

 

ʉʣʠʢʘ 6: ʆʜʥʦʩ ʫʢʫʧʥʠʭ ʘʛʝʥʮʠʿʩʢʠʭ ʪʨʦʰʢʦʚʘ, ʘʛʝʥʮʠʿʩʢʠʭ ʪʨʦʰʢʦʚʘ ʢʘʧʠʪʘʣʘ 

ʠ ʘʛʝʥʮʠʿʩʢʠʭ ʪʨʦʰʢʦʚʘ ʜʫʛʘ 

ʀʟʚʦʨ: ʋʟ ʦʜʨʝʹʝʥʝ ʤʦʜʠʬʠʢʘʮʠʿʝ Jensen, M.C. & Meckling, W. (1976). Theory of the Firm: 

Managerial Behavior, Agency Costs, and Capital Structure. Journal of Financial Economics, 3(4), 

p. 355. 

                                                                                                                                                                  
228 Damodaran, A. (2001). ʦʧ. ʮʠʪ. ʩʪʨ. 549 
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ʆʜʥʦʩ ʫʢʫʧʥʠʭ ʘʛʝʥʮʠʿʩʢʠʭ ʪʨʦʰʢʦʚʘ, ʘʛʝʥʮʠʿʩʢʠʭ ʪʨʦʰʢʦʚʘ ʘʢʮʠʿʩʢʦʛ 

ʢʘʧʠʪʘʣʘ ʠ ʘʛʝʥʮʠʿʩʢʠʭ ʪʨʦʰʢʦʚʘ ʜʫʛʘ ʠ ˁʠʭʦʚʦ ʢʨʝʪʘˁʝ ʟʘ ʨʘʟʣʠʯʠʪʝ ʩʪʨʫʢʪʫʨʝ 

ʢʘʧʠʪʘʣʘ ʜʘʪʠ ʩʫ ʉʣʠʢʦʤ 6. ʉʘ ʩʣʠʢʝ 6 ʩʝ ʤʦʞʝ ʫʦʯʠʪʠ ʜʘ ʩʫ ʘʛʝʥʮʠʿʩʢʠ ʪʨʦʰʢʦʚʠ 

ʘʢʮʠʿʩʢʦʛ ʢʘʧʠʪʘʣʘ ʿʝʜʥʘʢʠ ʥʫʣʠ (ɸʊɸʦ(ʂ) = 0), ʢʘʜʘ ʿʝ ʫʜʝʦ ʘʢʮʠʿʩʢʦʛ ʢʘʧʠʪʘʣʘ ʫ 

ʫʢʫʧʥʠʤ ʠʟʚʦʨʠʤʘ ʿʝʜʥʘʢ ʥʫʣʠ (ʂ = ɸ0  / (ɸ0 + D) = 0). ɸʛʝʥʮʠʿʩʢʠ ʪʨʦʰʢʦʚʠ ʜʫʛʘ 

(ɸʊd(ʂ)) ʩʚʦʿ ʤʘʢʩʠʤʫʤ ʜʦʩʪʠʞʫ ʢʘʜʘ ʿʝ ʫʢʫʧʥʠ ʢʘʧʠʪʘʣ ʿʝʜʥʘʢ ʧʦʟʘʿʤˀʝʥʦʤ 

ʢʘʧʠʪʘʣʫ (ʂ = D = 1 ʪʿ. ʂ = ɸ0  / (ɸ0 + D) = 0). ʂʘʢʦ ʫʜʝʦ ʜʫʛʘ ʫ ʫʢʫʧʥʦʤ ʢʘʧʠʪʘʣʫ 

ʦʧʘʜʘ, ʪʘʢʦ ʩʝ ʘʛʝʥʮʠʿʩʢʠ ʪʨʦʰʢʦʚʠ ʜʫʛʘ ʩʤʘˁʫʿʫ. ʂʨʠʚʘ ɸʊ(ʂ) ʧʨʝʜʩʪʘʚˀʘ ʩʫʤʫ 

ʘʛʝʥʮʠʿʩʢʠʭ ʪʨʦʰʢʦʚʘ ʟʘ ʨʘʟʣʠʯʠʪʝ ʢʦʤʙʠʥʘʮʠʿʝ ʜʫʛʘ ʠ ʘʢʮʠʿʩʢʦʛ ʢʘʧʠʪʘʣʘ ʠ ʩʚʝ ʜʦʢ 

ʢʨʠʚʝ ʘʛʝʥʮʠʿʩʢʠʭ ʪʨʦʰʢʦʚʘ ʜʫʛʘ ʠ ʘʢʮʠʿʩʢʦʛ ʢʘʧʠʪʘʣʘ ʠʟʛʣʝʜʘʿʫ ʢʘʦ ʰʪʦ ʿʝ 

ʧʨʠʢʘʟʘʥʦ ʥʘ ʛʨʘʬʠʢʫ, ʤʠʥʠʤʫʤ ʘʛʝʥʮʠʿʩʢʠʭ ʪʨʦʰʢʦʚʘ ʟʘ ʜʘʪʫ ʚʝʣʠʯʠʥʫ 

ʢʦʨʧʦʨʘʮʠʿʝ ʠ ʩʪʨʫʢʪʫʨʫ ʢʘʧʠʪʘʣʘ (ʂ* = ɸ0 / (ɸ0 + D)) ʦʩʪʚʘʨʫʿʝ ʩʝ ʫ ʪʘʯʢʠ ɸʊ(ʂ*). 

ʆʯʠʛʣʝʜʥʦ, ʪʦ ʥʠʿʝ ʪʘʯʢʘ ʧʨʝʩʝʢʘ ʘʛʝʥʮʠʿʩʢʠʭ ʪʨʦʰʢʦʚʘ ʘʢʮʠʿʩʢʦʛ ʢʘʧʠʪʘʣʘ ʠ 

ʘʛʝʥʮʠʿʩʢʠʭ ʪʨʦʰʢʦʚʘ ʜʫʛʘ, ʥʝʛʦ ʧʨʝʜʩʪʘʚˀʘ ʪʘʯʢʫ ʛʜʝ ʩʫ ʘʧʩʦʣʫʪʥʝ ʚʨʝʜʥʦʩʪʠ 

ʥʘʛʠʙʘ ʬʫʥʢʮʠʿʘ ʘʛʝʥʮʠʿʩʢʠʭ ʪʨʦʰʢʦʚʘ ʘʢʮʠʿʩʢʦʛ ʢʘʧʠʪʘʣʘ ʠ ʘʛʝʥʮʠʿʩʢʠʭ ʪʨʦʰʢʦʚʘ 

ʜʫʛʘ ʿʝʜʥʘʢʝ (ɸʊ'ɸʦ(ʂ)= ɸʊ'd(ʂ)). ɷʝʥʩʝʥ ʠ ʄʝʢʣʠʥʛ ʠʩʪʠʯʫ ʜʘ ʦʧʪʠʤʘʣʥʘ ʚʣʘʩʥʠʯʢʘ 

ʩʪʨʫʢʪʫʨʘ ʠ ʦʧʪʠʤʘʣʥʘ ʩʪʨʫʢʪʫʨʘ ʢʘʧʠʪʘʣʘ ʟʘʚʠʩʝ ʦʜ ʢʦʤʧʨʦʤʠʩʘ ʠʟʤʝʹʫ 

ʘʛʝʥʮʠʿʩʢʠʭ ʪʨʦʰʢʦʚʘ ʜʫʛʘ ʠ ʘʛʝʥʮʠʿʩʢʠʭ ʪʨʦʰʢʦʚʘ ʘʢʮʠʿʩʢʦʛ ʢʘʧʠʪʘʣʘ.229  

1.2.2. ʂʦʨʧʦʨʘʪʠʚʥʦ ʫʧʨʘʚˀʘˁʝ ʫ ʩʣʫʞʙʠ ʨʝʜʫʢʮʠʿʝ ʘʛʝʥʮʠʿʩʢʠʭ ʪʨʦʰʢʦʚʘ 

ʂʦʨʧʦʨʘʪʠʚʥʦ ʫʧʨʘʚˀʘˁʝ ʩʝ ʯʝʩʪʦ ʜʝʬʠʥʠʰʝ ʢʘʦ ʩʠʩʪʝʤ ʢʦʿʠʤ ʩʝ ʢʦʨʧʦʨʘʮʠʿʝ 

ʫʩʤʝʨʘʚʘʿʫ ʠ ʢʦʥʪʨʦʣʠʰʫ.230 ʆʥʦ ʧʨʝʜʩʪʘʚˀʘ ʜʝʦ ʰʠʨʝʛ ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʦʛ ʦʢʚʠʨʘ 

ʢʦʿʠ ʨʝʛʫʣʠʰʝ ʦʜʥʦʩʝ ʠʟʤʝʹʫ ʤʝʥʘ˅ʝʨʘ ʠ ʩʚʠʭ ʦʩʪʘʣʠʭ ʠʥʪʝʨʝʩʥʠʭ ʛʨʫʧʘ 

ʢʦʨʧʦʨʘʮʠʿʝ.231 ʋ ʆʨʛʘʥʠʟʘʮʠʿʠ ʟʘ ʝʢʦʥʦʤʩʢʫ ʩʘʨʘʜˁʫ ʠ ʨʘʟʚʦʿ (ʆɽʎɼ) 

ʢʦʨʧʦʨʘʪʠʚʥʦ ʫʧʨʘʚˀʘˁʝ ʜʝʬʠʥʠʰʫ ʢʘʦ ʩʢʫʧ ʧʨʘʚʠʣʘ ʠ ʧʨʘʢʩʠ ʢʦʿʠʤʘ ʩʝ ʫʧʨʘʚˀʘ ʠ 

ʨʝʛʫʣʠʰʝ ʦʜʥʦʩ ʤʝʥʘ˅ʝʨʘ ʠ ʘʢʮʠʦʥʘʨʘ, ʢʘʦ ʠ ʦʩʪʘʣʠʭ ʩʪʝʿʢʭʦʣʜʝʨʘ, ʢʘʦ ʰʪʦ ʩʫ 

ʟʘʧʦʩʣʝʥʠ ʠ ʢʨʝʜʠʪʦʨʠ ï ʧʫʪʝʤ ʧʦʜʠʟʘˁʘ ʧʦʚʝʨʝˁʘ ʠ ʠʥʪʝʛʨʠʪʝʪʘ ʬʠʥʘʥʩʠʿʩʢʦʛ 

ʪʨʞʠʰʪʘ ʠ ʝʢʦʥʦʤʩʢʝ ʝʬʠʢʘʩʥʦʩʪʠ ʜʦʧʨʠʥʦʩʠ ʨʘʩʪʫ ʠ ʬʠʥʘʥʩʠʿʩʢʦʿ ʩʪʘʙʠʣʥʦʩʪʠ 

ʝʢʦʥʦʤʠʿʝ.232 ʋ ʉʚʝʪʩʢʦʿ ʙʘʥʮʠ ʢʦʨʧʦʨʘʪʠʚʥʦ ʫʧʨʘʚˀʘˁʝ ʜʝʬʠʥʠʰʫ ʫ ʫʞʝʤ ʠ ʰʠʨʝʤ 

ʩʤʠʩʣʫ, ʦʜʥʦʩʥʦ ʠʟ ʧʝʨʩʧʝʢʪʠʚʝ ʜʨʫʰʪʚʘ ʠ ʢʦʨʧʦʨʘʮʠʿʝ. Ăʀʟ ʧʝʨʩʧʝʢʪʠʚʝ ʜʨʫʰʪʚʘ, 

                                                           
229 Jensen, M.C. & Meckling, W. (1976). ʦʧ. ʮʠʪ. 
230 Cadbury, A. (1992). The Report of the Committee on the Financial Aspects of Corporate Governance. 

London, The London Stock Exchange. p. 14 
231 Pfeffer, J. & Salancik, G. R. (1978). The External Control of Organizations: A Resource Dependence 

Perspective. New York: Haper & Row. p. 27 
232 OECD (2004). OECD Principles of Corporate Governance. OECD Publications. Paris 
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ʢʦʨʧʦʨʘʪʠʚʥʦ ʫʧʨʘʚˀʘˁʝ ʿʝ ʫʩʤʝʨʝʥʦ ʢʘ ʦʧʩʪʘʥʢʫ, ʨʘʩʪʫ ʠ ʨʘʟʚʦʿʫ ʢʦʨʧʦʨʘʮʠʿʝ ʫʟ 

ʠʩʪʦʚʨʝʤʝʥʫ ʦʜʛʦʚʦʨʥʦʩʪ ʟʘ ʦʙʘʚˀʘˁʝ ʧʨʦʮʝʩʘ ʢʦʥʪʨʦʣʝ ʥʘʜ ʢʦʨʧʦʨʘʮʠʿʘʤʘ. ʀʟ 

ʧʝʨʩʧʝʢʪʠʚʝ ʢʦʨʧʦʨʘʮʠʿʝ, ʥʘʛʣʘʩʘʢ ʿʝ ʥʘ ʨʝʣʘʮʠʿʘʤʘ ʠʟʤʝʹʫ ʚʣʘʩʥʠʢʘ, ʤʝʥʘ˅ʝʨʘ ʠ 

ʦʩʪʘʣʠʭ ʟʘʠʥʪʝʨʝʩʦʚʘʥʠʭ ʩʪʨʘʥʘ ï ʟʘʧʦʩʣʝʥʠʭ, ʧʦʪʨʦʰʘʯʘ, ʧʦʥʫʹʘʯʘ, ʠʥʚʝʩʪʠʪʦʨʘ ʠ 

ʜʨʫʰʪʚʘñ.233 ʂʦʨʧʦʨʘʪʠʚʥʦ ʫʧʨʘʚˀʘˁʝ ʦʙʫʭʚʘʪʘ ʧʨʠʚʘʪʥʝ ʠ ʜʨʫʰʪʚʝʥʝ ʠʥʩʪʠʪʫʮʠʿʝ, 

ʫʢˀʫʯʫʿʫ˂ʠ ʟʘʢʦʥʝ, ʨʝʛʫʣʘʪʠʚʫ ʠ ʧʨʠʭʚʘ˂ʝʥʫ ʧʦʩʣʦʚʥʫ ʧʨʘʢʩʫ, ʢʦʿʝ ʫ ʪʨʞʠʰʥʦʿ 

ʝʢʦʥʦʤʠʿʠ ʟʘʿʝʜʥʦ ʫʧʨʘʚˀʘʿʫ ʨʝʣʘʮʠʿʘʤʘ ʠʟʤʝʹʫ ʤʝʥʘ˅ʝʨʘ ʠ ʠʥʚʝʩʪʠʪʦʨʘ,234 ʘʣʠ ʠ 

ʤʝʭʘʥʠʟʤʝ ʢʦʿʠʤʘ ʩʝ ʩʪʚʘʨʘ ʢʣʠʤʘ ʢʦʿʘ ʠʥʚʝʩʪʠʪʦʨʠʤʘ ʦʤʦʛʫ˂ʘʚʘ ʜʘ ʦʩʪʚʘʨʝ ʟʘʨʘʜʫ 

ʥʘ ʩʚʦʿʘ ʫʣʘʛʘˁʘ.235 

ʄʦʛʫ ʩʝ ʠʟʜʚʦʿʠʪʠ ʩʣʝʜʝ˂ʘ ʯʝʪʠʨʠ ʟʘʿʝʜʥʠʯʢʘ ʝʣʝʤʝʥʪʘ ʙʨʦʿʥʠʭ ʜʝʬʠʥʠʮʠʿʘ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ:236 

¶ ʢʦʨʧʦʨʘʪʠʚʥʦ ʫʧʨʘʚˀʘˁʝ ʿʝ ʧʨʦʮʝʩ ʢʦʥʪʨʦʣʝ ʤʝʥʘ˅ʤʝʥʪʘ,  

¶ ʧʦʪʨʝʙʥʦ ʿʝ ʠʥʪʝʨʝʩʝ ʠʥʪʝʨʥʠʭ ʠ ʝʢʩʪʝʨʥʠʭ ʠʥʪʝʨʝʩʥʠʭ ʛʨʫʧʘ ʫʟʝʪʠ ʫ ʦʙʟʠʨ 

ʧʨʠʣʠʢʦʤ ʜʦʥʦʰʝˁʘ ʦʜʣʫʢʘ, 

¶ ʥʝʦʧʭʦʜʥʦ ʿʝ ʦʙʝʟʙʝʜʠʪʠ ʦʜʛʦʚʦʨʥʦ ʧʦʥʘʰʘˁʘ ʠ ʧʦʩʣʦʚʘˁʘ ʢʦʨʧʦʨʘʮʠʿʝ ʠ  

¶ ʢʨʘʿˁʠ ʮʠˀ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ʿʝ ʦʩʪʚʘʨʝˁʝ ʤʘʢʩʠʤʘʣʥʦʛ ʥʠʚʦ 

ʝʬʠʢʘʩʥʦʩʪʠ ʠ ʧʨʦʬʠʪʘʙʠʣʥʦʩʪʠ ʢʦʨʧʦʨʘʮʠʿʝ.  

ɼʚʘ ʩʫ ʢʦʤʧʣʝʤʝʥʪʘʨʥʘ ʮʠˀʘ ʧʨʝʢʦ ʢʦʿʠʭ ʩʝ ʥʘʿʙʦˀʝ ʤʦʞʝ ʨʘʟʫʤʝʪʠ ʩʚʨʭʘ ʢʦʥʮʝʧʪʘ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ.237 ʂʘʦ ʧʨʚʠ ʮʠˀ ʠʩʪʠʯʝ ʩʝ ʫʥʘʧʨʝʹʝˁʝ ʝʢʦʥʦʤʩʢʠʭ 

ʧʝʨʬʦʨʤʘʥʩʠ, ʢʦʿʠ ʩʝ ʧʦʩʪʠʞʝ ʧʫʪʝʤ ʩʪʚʘʨʘˁʘ ʠ ʦʜʨʞʘʚʘˁʘ ʧʦʩʣʦʚʥʦʛ ʦʢʨʫʞʝˁʘ ʫ 

ʢʦʤʝ ˂ʝ ʤʝʥʘ˅ʝʨʠ ʠ ʧʨʝʜʫʟʝʪʥʠʮʠ ʙʠʪʠ ʟʘʠʥʪʝʨʝʩʦʚʘʥʠ ʜʘ ʦʩʪʚʘʨʝ ʤʘʢʩʠʤʘʣʥʦ 

ʝʬʠʢʘʩʥʦ ʠ ʝʬʝʢʪʠʚʥʦ ʧʦʩʣʦʚʘˁʝ, ʧʨʦʬʠʪ ʠ ʜʫʛʦʨʦʯʥʠ ʨʘʩʪ ʧʨʦʜʫʢʪʠʚʥʦʩʪʠ. ɼʨʫʛʠ 

ʿʝ ʧʦʰʪʦʚʘˁʘ ʟʘʢʦʥʠʪʦʩʪʠ, ʘ ʦʩʪʚʘʨʫʿʝ ʩʝ ʥʠʟʦʤ ʤʝʨʘ ʢʦʿʠʤʘ ʩʝ ʰʪʠʪʝ ʠʥʪʝʨʝʩʠ 

ʠʥʚʝʩʪʠʪʦʨʘ ʠ ʜʨʫʰʪʚʘ ʠ ʢʦʿʠʤʘ ʿʝ ʧʦʪʨʝʙʥʦ ʩʧʨʝʯʠʪʠ ʠʣʠ ʢʘʟʥʠʪʠ ʟʣʦʫʧʦʪʨʝʙʫ 

ʤʦ˂ʠ, ʙʝʩʧʦʪʨʝʙʥʦ ʪʨʦʰʝˁʝ ʩʨʝʜʩʪʘʚʘ ʠ ʭʘʟʘʨʜʝʨʩʢʝ ʘʢʪʠʚʥʦʩʪʠ. 

                                                           
233 Iskander, R.M. & Chamlou, N. (2000). Corporate Governance: A Framework for Implementation. World 

Bank Group, Washington, D.C. ʧʨʝʤʘ ɹʘʙʠ˂, ɺ. (2003). ʂʦʨʧʦʨʘʪʠʚʥʦ ʫʧʨʘʚˀʘˁʝ ï ʢˀʫʯʥʠ ʝʣʝʤʝʥʪ 

ʨʝʬʦʨʤʠ ʫ ʟʝʤˀʘʤʘ ʪʨʘʥʟʠʮʠʿʝ. ʋ ʀ. ʈʦʩʠ˂ (ʨʝʜ.), ʂʦʨʧʦʨʘʪʠʚʥʦ ʫʧʨʘʚˀʘˁʝ ʫ ʫʩʣʦʚʠʤʘ ʪʨʘʥʟʠʮʠʿʝ. 

ɽʢʦʥʦʤʩʢʠ ʬʘʢʫʣʪʝʪ, ʂʨʘʛʫʿʝʚʘʮ, ʩʪʨ. 291. 
234 ɹʘʙʠ˂, ɺ. (2004). ɿʥʘʯʘʿ ʠʥʩʪʠʪʫʮʠʿʘ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ʟʘ ʝʢʦʥʦʤʠʿʝ ʫ ʪʨʘʥʟʠʮʠʿʠ. ʋ ɺ. 

ɹʘʙʠ˂ (ʨʝʜ.), ʂʦʨʧʦʨʘʪʠʚʥʦ ʫʧʨʘʚˀʘˁʝ ʫ ʫʩʣʦʚʠʤʘ ʪʨʘʥʟʠʮʠʿʝ, ɽʢʦʥʦʤʩʢʠ ʬʘʢʫʣʪʝʪ, ʂʨʘʛʫʿʝʚʘʮ, ʩʪʨ. 
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783. 
236 Plessis, D., Jacques, J., McConvill, J. & Bagaric M. (2005). Principles of Contemporary Corporate 
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ɿʥʘʯʘʿʘʥ ʫʪʠʮʘʿ ʥʘ ʧʦʩʪʘʚˀʘˁʝ ʝʬʠʢʘʩʥʦʛ ʩʠʩʪʝʤʘ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ 

ʠʤʘʿʫ ʢʦʜʝʢʩʠ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ, ʢʦʿʠʤʘ ʩʝ ʫʪʚʨʹʫʿʝ Ăʩʢʫʧ ʧʨʠʥʮʠʧʘ ʠʣʠ 

ʥʘʯʝʣʘ, ʩʪʘʥʜʘʨʜʘ ʠʣʠ ʥʘʿʙʦˀʝ ʧʨʘʢʩʝ ʢʦʿʘ ʩʝ ʦʜʥʦʩʠ ʥʘ ʫʥʫʪʨʘʰˁʝ ʫʧʨʘʚˀʘˁʝ 

ʢʦʨʧʦʨʘʮʠʿʦʤñ.238 ɿʥʘʯʘʿʥʠ ʩʫ ʠ ʧʨʠʥʮʠʧʠ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ, ʤʝʹʫ ʢʦʿʠʤʘ 

ʩʫ ʥʘʿʟʥʘʯʘʿʥʠʿʠ ʠ ʥʘʿʩʚʝʦʙʫʭʚʘʪʥʠʿʠ ʧʨʠʥʮʠʧʠ ʆɽʎɼ-ʘ, ʢʦʿʠ ʩʫ ʧʦʜʝˀʝʥʠ ʫ ʰʝʩʪ 

ʧʦʛʣʘʚˀʘ:239 1) ʆʙʝʟʙʝʹʝˁʝ ʦʩʥʦʚʝ ʟʘ ʝʬʠʢʘʩʘʥ ʦʢʚʠʨ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ, 2) 

ʇʨʘʚʘ ʠ ʨʘʚʥʦʧʨʘʚʘʥ ʪʨʝʪʤʘʥ ʘʢʮʠʦʥʘʨʘ ʠ ʢˀʫʯʥʝ ʬʫʥʢʮʠʿʝ ʚʣʘʩʥʠʰʪʚʘ, 3) 

ʀʥʩʪʠʪʫʮʠʦʥʘʣʥʠ ʠʥʚʝʩʪʠʪʦʨʠ, ʙʝʨʟʝ ʠ ʜʨʫʛʠ ʧʦʩʨʝʜʥʠʮʠ, 4) ʋʣʦʛʘ ʩʪʝʿʢʭʦʣʜʝʨʘ ʫ 

ʢʦʨʧʦʨʘʪʠʚʥʦʤ ʫʧʨʘʚˀʘˁʫ, 5) ʆʙʝʣʦʜʘˁʠʚʘˁʝ ʠ ʪʨʘʥʩʧʘʨʝʥʪʥʦʩʪ ʧʦʜʘʪʘʢʘ ʠ 6) 

ʆʜʛʦʚʦʨʥʦʩʪ ʫʧʨʘʚʥʦʛ ʦʜʙʦʨʘ. ʆʚʠ ʧʨʠʥʮʠʧʠ ʧʦʩʝʙʥʦ ʩʫ ʟʥʘʯʘʿʥʠ ʟʘ ʢʦʨʧʦʨʘʮʠʿʝ 

ʯʠʿʠʤ ʭʘʨʪʠʿʘʤʘ ʦʜ ʚʨʝʜʥʦʩʪʠ ʩʝ ʪʨʛʫʿʝ ʥʘ ʙʝʨʟʠ, ʘ ʛʣʦʙʘʣʥʦ ʛʣʝʜʘʥʦ ʟʥʘʯʘʿʥʠ ʩʫ ʟʘ 

ʨʘʟʚʦʿ ʜʦʙʨʝ ʫʧʨʘʚˀʘʯʢʝ ʧʨʘʢʩʝ, ʠʘʢʦ ʩʫ ʧʨʘʚʥʦ ʥʝʦʙʘʚʝʟʫʿʫ˂ʠ. 

ʋ ʢʦʨʧʦʨʘʪʠʚʥʦʿ ʧʨʘʢʩʠ ʩʫ ʨʘʟʚʠʿʝʥʠ ʙʨʦʿʥʠ ʤʦʜʝʣʠ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ 

ʢʦʿʠ ʩʝ ʤʝʹʫ ʩʦʙʦʤ ʨʘʟʣʠʢʫʿʫ ʧʨʝʪʝʞʥʦ ʫʩʣʝʜ ʨʘʟʣʠʢʘ ʫ ʠʩʪʦʨʠʿʠ, ʟʘʢʦʥʠʤʘ ʠ 

ʝʢʦʥʦʤʩʢʦʤ ʦʢʨʫʞʝˁʫ ʧʦʿʝʜʠʥʠʭ ʟʝʤʘˀʘ. ʋ ʨʝʣʝʚʘʥʪʥʦʿ ʣʠʪʝʨʘʪʫʨʠ240 ʩʫ ʩʝ, 

ʤʝʹʫʪʠʤ, ʠʟʜʚʦʿʠʣʘ  ʜʚʘ ʦʩʥʦʚʥʘ - ʘʥʛʣʦʩʘʢʩʦʥʩʢʠ (one-tier, ʿʝʜʥʦʜʦʤʥʠ, 

ʘʢʮʠʦʥʘʨʩʢʠ, ʦʪʚʦʨʝʥʠ, ʘʫʪʩʘʿʜʝʨʩʢʠ ʤʦʜʝʣ) ʠ ʢʦʥʪʠʥʝʥʪʘʣʥʦ-ʝʚʨʦʧʩʢʠ (two-tier, 

ʜʚʦʜʦʤʥʠ, ʩʪʝʿʢʭʦʣʜʝʨ, ʟʘʪʚʦʨʝʥʠ, ʠʥʩʘʿʜʝʨʩʢʠ ʤʦʜʝʣ), ʠ ʜʚʘ ʠʟʚʝʜʝʥʘ ʤʦʜʝʣʘ - 

ʘʿʧʘʥʩʢʠ (ʢʝʠʨʝʪʩʫ, ʿʝʜʥʦʜʦʤʥʠ ʤʦʜʝʣ) ʠ ʤʝʰʦʚʠʪʠ.  

ɸʥʛʣʦʩʘʢʩʦʥʩʢʠ ʤʦʜʝʣ ʿʝ ʢʘʨʘʢʪʝʨʠʩʪʠʯʘʥ ʟʘ ʟʝʤˀʝ ʢʘʦ ʰʪʦ ʩʫ ʉɸɼ, ɺʝʣʠʢʘ 

ɹʨʠʪʘʥʠʿʘ, ʂʘʥʘʜʘ, ɸʫʩʪʨʘʣʠʿʘ ʠ ʅʦʚʠ ɿʝʣʘʥʜ. ʆʩʥʦʚʥʘ ʢʘʨʘʢʪʝʨʠʩʪʠʢʘ ʦʚʦʛ ʤʦʜʝʣʘ 

ʿʝ ʜʠʩʧʝʨʟʠʨʘʥʘ ʩʪʨʫʢʪʫʨʘ ʚʣʘʩʥʠʰʪʚʘ, ʧʨʠ ʯʝʤʫ ʘʢʮʠʦʥʘʨʠ ʥʝ ʫʯʝʩʪʚʫʿʫ ʘʢʪʠʚʥʦ ʫ 

ʧʦʩʣʦʚʘˁʫ ʢʦʨʧʦʨʘʮʠʿʝ ʟʙʦʛ ʯʝʛʘ ʠʤʘʿʫ ʩʣʘʙ ʫʪʠʮʘʿ ʥʘ ʤʝʥʘ˅ʤʝʥʪ. ɸʢʮʠʦʥʘʨʠ ʩʫ 

ʥʘʿʚʘʞʥʠʿʠ ʩʪʝʿʢʭʦʣʜʝʨʠ. ʉʪʦʛʘ ʛʣʘʚʥʘ ʧʨʝʦʢʫʧʘʮʠʿʘ ʘʥʛʣʦʩʘʢʩʦʥʩʢʦʛ ʤʦʜʝʣʘ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ʿʝ ʟʘʰʪʠʪʘ ʠʥʪʝʨʝʩʘ ʠ ʧʨʘʚʘ ʘʢʮʠʦʥʘʨʘ. ʋ ʦʩʥʦʚʠ ʦʚʦʛ 

ʤʦʜʝʣʘ ʩʝ ʥʘʣʘʟʠ ʢʦʨʧʦʨʘʪʠʚʥʠ ʢʦʥʮʝʧʪ ʬʠʜʫʮʠʿʘʨʥʝ ʦʜʛʦʚʦʨʥʦʩʪʠ ʤʝʥʘ˅ʤʝʥʪʘ.241 

ʈʘʟʚʠʿʝʥʠʤ ʧʨʘʚʥʠʤ ʦʢʚʠʨʦʤ ʩʫ ʜʝʬʠʥʠʩʘʥʘ ʧʨʘʚʘ ʠ ʦʜʛʦʚʦʨʥʦʩʪʠ ʤʝʥʘ˅ʤʝʥʪʘ, 

                                                           
238 ɺʫʢʘʜʠʥʦʚʠ˂, ʈ. (2004). ʀʥʩʪʠʪʫʮʠʦʥʘʣʥʠ ʦʢʚʠʨ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ʫ ɽʋ. ʋ ɺ. ɹʘʙʠ˂ 
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ʜʠʨʝʢʪʦʨʘ ʠ ʘʢʮʠʦʥʘʨʘ. ɿʙʦʛ ʜʦʙʨʝ ʟʘʰʪʠʪʝ ʠʥʚʝʩʪʠʪʦʨʘ ʣʠʢʚʠʜʥʦʩʪ ʪʨʞʠʰʪʘ 

ʢʘʧʠʪʘʣʘ ʿʝ ʚʠʩʦʢʘ. ʈʘʟʚʠʿʝʥʦ ʿʝ ʪʨʞʠʰʪʝ ʢʦʨʧʦʨʘʪʠʚʥʝ ʢʦʥʪʨʦʣʝ ʠ ʥʝʧʨʠʿʘʪʝˀʩʢʘ 

ʧʨʝʫʟʠʤʘˁʘ ʩʫ ʯʝʩʪʘ.242 ʅʘʯʠʥ ʫʧʨʘʚˀʘˁʘ ʿʝ ʿʝʜʥʦʜʦʤʥʠ, ʦʜʥʦʩʥʦ ʢʦʥʪʨʦʣʘ ʠ 

ʫʧʨʘʚˀʘˁʝ ʧʦʚʝʨʝʥʦ ʿʝ ʫʧʨʘʚʥʦʤ ʦʜʙʦʨʫ ʢʦʿʠ ʠʤʘ ʛʝʥʝʨʘʣʥʦʛ ʜʠʨʝʢʪʦʨʘ (Chief 

Executive Officer ï CEO), ʠʟʚʨʰʥʝ (executive directors) ʠ ʥʝʠʟʚʨʰʥʝ (non-executive 

directors) ʜʠʨʝʢʪʦʨʝ, ʘ ʤʦʞʝ ʠʤʘʪʠ ʠ ʥʝʟʘʚʠʩʥʝ (outside or independent directors) 

ʜʠʨʝʢʪʦʨʝ.243  ʇʨʝʜʩʝʜʥʠʢ ʫʧʨʘʚʥʦʛ ʦʜʙʦʨʘ ʿʝ ʫʿʝʜʥʦ ʠ ʛʝʥʝʨʘʣʥʠ ʜʠʨʝʢʪʦʨ, ʧʘ 

ʦʚʘʢʚʘ ʜʫʘʣʥʘ ʣʠʜʝʨʩʢʘ ʧʦʟʠʮʠʿʘ ʟʥʘʯʠ ʚʝʣʠʢʫ ʢʦʥʮʝʥʪʨʘʮʠʿʫ ʤʦ˂ʠ ʫ ʨʫʢʘʤʘ ʿʝʜʥʦʛ 

ʣʠʮʘ, ʰʪʦ ʿʝ ʫʿʝʜʥʦ ʠ ʛʣʘʚʥʠ ʥʝʜʦʩʪʘʪʘʢ ʦʚʘʢʚʦʛ ʥʘʯʠʥʘ ʫʧʨʘʚˀʘˁʘ. ɺʠʩʦʢ ʩʪʝʧʝʥ 

ʪʨʘʥʩʧʘʨʝʥʪʥʦʩʪʠ ʫ ʧʦʛʣʝʜʫ ʬʠʥʘʥʩʠʿʩʢʦʛ ʠʟʚʝʰʪʘʚʘˁʝ ʩʚʦʿʩʪʚʝʥ ʿʝ ʦʚʦʤ ʤʦʜʝʣʫ, 

ʰʪʦ ʫʪʠʯʝ ʥʘ ʩʤʘˁʝˁʝ ʧʨʦʙʣʝʤʘ ʠʥʬʦʨʤʘʮʠʦʥʝ ʘʩʠʤʝʪʨʠʿʝ. 

ʂʘʢʦ ʿʝ ʩʥʘʛʘ ʘʢʮʠʦʥʘʨʘ ʜʘ ʦʜʘʙʝʨʫ ʤʝʥʘ˅ʤʝʥʪ ʠ ʛʣʘʩʘʿʫ ʥʘ ʩʢʫʧʰʪʠʥʠ 

ʘʢʮʠʦʥʘʨʘ ʣʠʤʠʪʠʨʘʥʘ ʠʟʨʘʞʝʥʦʤ ʜʠʩʧʝʨʟʠʿʦʤ ʚʣʘʩʥʠʰʪʚʘ, ʪʘʢʦ ʜʝʣʦʚʘˁʝ 

ʤʝʥʘ˅ʤʝʥʪʘ ʩʫʧʨʦʪʥʦ ʠʥʪʝʨʝʩʠʤʘ ʘʢʮʠʦʥʘʨʘ ʤʦʞʝ ʜʦʚʝʩʪʠ ʜʦ ʟʥʘʯʘʿʥʦʛ ʨʘʩʪʘ 

ʘʛʝʥʮʠʿʩʢʠʭ ʪʨʦʰʢʦʚʘ, ʧʘ  ʨʝʛʫʣʘʪʦʨʥʘ ʪʝʣʘ ʤʦʨʘʿʫ ʘʢʮʠʦʥʘʨʠʤʘ ʧʦʥʫʜʠʪʠ ʘʜʝʢʚʘʪʥʝ 

ʠʥʩʪʨʫʤʝʥʪʝ ʟʘʰʪʠʪʝ ʠ ʦʙʝʟʙʝʜʠʪʠ ʠʤ ʠʩʪʠ ʧʨʠʩʪʫʧ ʠʥʬʦʨʤʘʮʠʿʘʤʘ. ɿʘʰʪʠʪʘ 

ʘʢʮʠʦʥʘʨʘ ʦʙʝʟʙʝʹʝʥʘ ʿʝ, ʧʨʝ ʩʚʝʛʘ, ʨʘʟʚʠʿʝʥʠʤ ʠ ʝʬʠʢʘʩʥʠʤ ʧʨʘʚʥʠʤ ʩʠʩʪʝʤʦʤ ʠ 

ʨʝʛʫʣʘʪʠʚʘʤʘ ʬʠʥʘʥʩʠʿʩʢʦʛ ʪʨʞʠʰʪʘ.244 ʇʦʩʝʙʥʦ ʠʟʨʘʞʝʥʫ ʫʣʦʛʫ ʫ ʟʘʰʪʠʪʠ 

ʘʢʮʠʦʥʘʨʘ ʠʤʘ ʪʨʞʠʰʪʝ ʢʦʨʧʦʨʘʪʠʚʥʝ ʢʦʥʪʨʦʣʝ, ʢʘʦ ʩʧʝʮʠʬʠʯʘʥ ʘʩʧʝʢʪ ʜʝʣʦʚʘˁʘ 

ʪʨʞʠʰʪʘ ʢʘʧʠʪʘʣʘ. ʉ ʪʠʤ ʫ ʚʝʟʠ, ʫ ʩʣʫʯʘʿʫ ʧʘʜʘ ʮʝʥʝ ʘʢʮʠʿʘ ʢʦʨʧʦʨʘʮʠʿʝ 

ʥʝʧʨʠʿʘʪʝˀʩʢʘ ʧʨʝʫʟʠʤʘˁʘ ʧʨʝʜʩʪʘʚˀʘʿʫ ʫʦʙʠʯʘʿʝʥʫ ʧʦʿʘʚʫ.  

ʂʦʥʪʠʥʝʥʪʘʣʥʦ-ʝʚʨʦʧʩʢʠ ʠʣʠ ʥʝʤʘʯʢʠ ʤʦʜʝʣ ʿʝ ʢʘʨʘʢʪʝʨʠʩʪʠʯʘʥ ʟʘ ʟʝʤˀʝ 

ʢʦʥʪʠʥʝʥʪʘʣʥʝ ɽʚʨʦʧʝ ʢʘʦ ʰʪʦ ʩʫ ʅʝʤʘʯʢʘ, ɸʫʩʪʨʠʿʘ, ʍʦʣʘʥʜʠʿʘ, ɼʘʥʩʢʘ, ʅʦʨʚʝʰʢʘ, 

ʐʚʘʿʮʘʨʩʢʘ, ʐʚʝʜʩʢʘ, ʌʠʥʩʢʘ. ʆʩʥʦʚʥʘ ʢʘʨʘʢʪʝʨʠʩʪʠʢʝ ʦʚʦʛ ʤʦʜʝʣʘ ʿʝ 

ʢʦʥʮʝʥʪʨʠʩʘʥʘ ʩʪʨʫʢʪʫʨʘ ʚʣʘʩʥʠʰʪʚʘ, ʧʨʠ ʯʝʤʫ ʤʘʣʠ ʙʨʦʿ ʚʝʣʠʢʠʭ ʘʢʮʠʦʥʘʨʘ 

ʢʦʥʪʨʦʣʠʰʝ ʜʦʥʦʰʝˁʝ ʚʘʞʥʠʭ ʩʪʨʘʪʝʛʠʿʩʢʠʭ ʦʜʣʫʢʘ. ʋʢʨʰʪʝʥʦ ʚʣʘʩʥʠʰʪʚʦ, ʪʘʢʦʹʝ, 

ʿʝ ʢʘʨʘʢʪʝʨʠʩʪʠʯʥʦ ʟʘ ʦʚʘʿ ʤʦʜʝʣ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ. ɻʣʘʚʥʠ ʩʪʝʿʢʭʦʣʜʝʨʠ ʩʫ 

ʙʘʥʢʝ, ʘʢʮʠʦʥʘʨʠ ʠ ʟʘʧʦʩʣʝʥʠ. ʉʧʝʮʠʬʠʯʥʦʩʪ ʦʚʦʛ ʤʦʜʝʣʘ ʩʫ ʿʘʢʦ ʩʠʥʜʠʢʘʣʥʦ 

ʦʨʛʘʥʠʟʦʚʘˁʝ ʠ ʫʯʝʰ˂ʝ ʟʘʧʦʩʣʝʥʠʭ ʫ ʦʜʣʫʯʠʚʘˁʫ. ɿʙʦʛ ʥʝʜʦʚʦˀʥʝ ʨʘʟʚʠʿʝʥʦʩʪʠ 

                                                           
242 La Porta, R. Lopez-de-Silanes, F., Shleifer, A. & Vishny, R. (1997). Legal Determinants of External 

Finance. The Journal of Finance, 52(3), 1131-1150. 
243 Mallin, C. A. (2010). Corporate Governance. Oxford University Press. Inc. New York, pp. 162 ʠ 

ʅʠʢʦʣʠ˂, ɱ. & ɽʨʠ˂, ɱ. (2011).  ʋʣʦʛʘ ʠ ʚʨʩʪʝ ʫʧʨʘʚʥʠʭ ʦʜʙʦʨʘ ʫ ʢʦʨʧʦʨʘʪʠʚʥʦʤ ʫʧʨʘʚˀʘˁʫ. 

ʄʝʥʘ˅ʤʝʥʪ ï ʯʘʩʦʧʠʩ ʟʘ ʪʝʦʨʠʿʫ ʠ ʧʨʘʢʩʫ ʤʝʥʘ˅ʤʝʥʪʘ, 16(60), 69-75. 
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ʪʨʞʠʰʪʘ ʢʘʧʠʪʘʣʘ, ʢʦʨʧʦʨʘʮʠʿʝ ʩʫ ʫʩʤʝʨʝʥʝ ʥʘ ʬʠʥʘʥʩʠʨʘˁʝ ʢʦʨʠʰ˂ʝˁʝʤ 

ʙʘʥʢʘʨʩʢʠʭ ʢʨʝʜʠʪʘ. ʋ ʪʘʢʚʦʤ ʘʤʙʠʿʝʥʪʫ ʧʦʩʣʦʚʘˁʘ ʙʘʥʢʝ ʠʤʘʿʫ: 

¶ ʫʣʦʛʫ ʘʢʮʠʦʥʘʨʘ ʧʦ ʦʩʥʦʚʫ ʟʥʘʯʘʿʥʦʛ ʫʜʝʣʘ ʘʢʮʠʿʘ ʢʦʿʠ ʧʦʩʝʜʫʿʫ, 

¶ ʫʣʦʛʫ ʢʨʝʜʠʪʦʨʘ ʢʘʦ ʬʠʥʘʥʩʠʿʝʨʠ ʢʦʨʧʦʨʘʮʠʿʝ ʠ 

¶ ʬʫʥʢʮʠʿʝ ʜʠʩʮʠʧʣʠʥʦʚʘˁʘ ʠ ʥʘʜʟʦʨʘ ʘʢʪʠʚʥʦʩʪʠ ʤʝʥʘ˅ʤʝʥʪʘ ʢʘʦ 

ʜʦʤʠʥʘʥʪʥʦʛ ʘʢʮʠʦʥʘʨʘ ʠ ʢʨʝʜʠʪʦʨʘ.  

ʉʭʦʜʥʦ ʪʦʤʝ, ʙʘʥʘʢʘ ʤʦʛʫ ʦʤʦʛʫ˂ʠʪʠ ʢʦʨʧʦʨʘʮʠʿʘʤʘ ʧʦʚʦˀʥʠʿʝ ʫʩʣʦʚʝ ʢʨʝʜʠʪʠʨʘˁʘ 

ʫ ʦʜʥʦʩʫ ʥʘ ʫʩʣʦʚʝ ʢʦʿʝ ʤʦʛʫ ʜʦʙʠʪʠ ʢʦʨʧʦʨʘʮʠʿʝ ʠʟ ʟʝʤʘˀʘ ʛʜʝ ʩʝ ʧʨʠʤʝˁʫʿʝ 

ʘʥʛʣʦʩʘʢʩʦʥʩʢʠ ʤʦʜʝʣ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ. ʇʦʨʝʜ ʙʘʥʘʢʘ ʢʘʦ ʜʦʤʠʥʘʥʪʥʠ 

ʘʢʮʠʦʥʘʨ ʧʦʿʘʚˀʫʿʫ ʩʝ ʠ ʭʦʣʜʠʥʛ ʢʦʤʧʘʥʠʿʝ.245 

ɿʘ ʨʘʟʣʠʢʫ ʦʜ ʘʥʛʣʦʩʘʢʩʦʥʩʢʦʛ ʤʦʜʝʣʘ ʩʘ ʠʟʨʘʞʝʥʠʤ ʦʩʥʦʚʥʠʤ ʘʛʝʥʮʠʿʩʢʠʤ 

ʧʨʦʙʣʝʤʦʤ ʥʘ ʨʝʣʘʮʠʿʠ ʘʢʮʠʦʥʘʨʠ-ʤʝʥʘ˅ʝʨʠ, ʟʘ ʢʦʥʪʠʥʝʥʪʘʣʥʠ ʤʦʜʝʣ ʿʝ 

ʢʘʨʘʢʪʝʨʠʩʪʠʯʥʘ ʧʦʿʘʚʘ ʢʦʥʬʣʠʢʪʘ ʠʥʪʝʨʝʩʘ ʤʘˁʠʥʩʢʠʭ ʠ ʚʝ˂ʠʥʩʢʠʭ ʘʢʮʠʦʥʘʨʘ ʠ 

ʩʣʘʙʘ ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʘ ʟʘʰʪʠʪʘ ʤʘˁʠʥʩʢʠʭ ʘʢʮʠʦʥʘʨʘ, ʪʘʢʦ ʜʘ ʚʠʩʦʢ ʩʪʝʧʝʥ 

ʢʦʥʮʝʥʪʨʘʮʠʿʝ ʚʣʘʩʥʠʰʪʚʘ ʤʦʞʝ ʜʦʚʝʩʪʠ ʜʦ ʝʢʩʧʨʦʧʨʠʿʘʮʠʿʝ ʧʨʘʚʘ ʤʘˁʠʥʩʢʠʭ 

ʘʢʮʠʦʥʘʨʘ.246 ʋʧʨʘʚˀʘˁʝ ʢʦʜ ʦʚʦʛ ʤʦʜʝʣʘ ʿʝ ʜʚʦʜʦʤʥʦ, ʰʪʦ ʟʥʘʯʠ ʜʘ ʧʦʨʝʜ ʫʧʨʘʚʥʦʛ 

ʦʜʙʦʨʘ ʧʦʩʪʦʿʠ ʠ ʥʘʜʟʦʨʥʠ ʦʜʙʦʨ, ʧʘ ʢʦʥʮʝʥʪʨʘʮʠʿʘ ʤʦ˂ʠ ʫ ʨʫʢʘʤʘ ʿʝʜʥʦʛ ʣʠʮʘ ʥʠʿʝ 

ʢʘʨʘʢʪʝʨʠʩʪʠʯʥʘ ʟʘ ʦʚʘʿ ʤʦʜʝʣ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ.247  

ʂʦʥʪʠʥʝʥʪʘʣʥʠ ʤʦʜʝʣ ʿʝ ʩʚʦʿʩʪʚʝʥ ʢʦʨʧʦʨʘʮʠʿʘʤʘ ʢʦʿʝ ʧʦʩʣʫʿʫ ʫ ʧʨʠʚʨʝʜʘʤʘ ʩʘ 

ʥʝʜʦʚʦˀʥʦ ʨʘʟʚʠʿʝʥʠʤ ʪʨʞʠʰʪʝʤ ʢʦʨʧʦʨʘʪʠʚʥʝ ʢʦʥʪʨʦʣʝ. ʋ ʢʦʥʪʠʥʝʥʪʘʣʥʦʤ ʤʦʜʝʣʫ 

ʚʝ˂ʠʥʩʢʠ ʚʣʘʩʥʠʮʠ ʠʤʘʿʫ ʙʦˀʠ ʧʨʠʩʪʫʧ ʠʥʬʦʨʤʘʮʠʿʘʤʘ ʦʜ ʤʘˁʠʥʩʢʠʭ ʘʢʮʠʦʥʘʨʘ ʠ 

ʦʩʪʘʣʠʭ ʩʪʝʿʢʭʦʣʜʝʨʘ. ʇʨʦʙʣʝʤ ʠʥʬʦʨʤʘʮʠʦʥʝ ʘʩʠʤʝʪʨʠʿʝ ʠʟʨʘʞʝʥʠʿʠ ʿʝ ʫ 

ʢʦʥʪʠʥʝʥʪʘʣʥʦʤ ʤʦʜʝʣʫ ʫ ʦʜʥʦʩʫ ʥʘ ʘʥʛʣʦʩʘʢʩʦʥʩʢʠ ʤʦʜʝʣ, ʟʙʦʛ ʩʤʘˁʝʥʝ 

ʪʨʘʥʩʧʘʨʝʥʪʥʦʩʪ ʧʦʩʣʦʚʘˁʘ ʢʦʨʧʦʨʘʮʠʿʘ. ʀʤʘʿʫ˂ʠ ʫ ʚʠʜʫ ʜʘ ʪʨʞʠʰʪʝ ʢʦʨʧʦʨʘʪʠʚʥʝ 

ʢʦʥʪʨʦʣʝ ʥʠʿʝ ʘʢʪʠʚʥʦ, ʥʝʧʨʠʿʘʪʝˀʩʢʘ ʧʨʝʫʟʠʤʘˁʘ ʩʫ ʨʝʪʢʘ, ʧʘ ʠʥʪʝʨʥʠ ʠʥʩʪʨʫʤʝʥʪʠ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ʠʤʘʿʫ ʚʝ˂ʠ ʟʥʘʯʘʿ ʦʜ ʝʢʩʪʝʨʥʠʭ.  

ɱʘʧʘʥʩʢʠ ʤʦʜʝʣ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ (ʢʝʠʨʝʪʩʫ) ʿʝ ʥʘʿʩʣʠʯʥʠʿʠ ʥʝʤʘʯʢʦʤ 

ʤʦʜʝʣʫ, ʘʣʠ ʠʤʘ ʠ ʥʝʢʝ ʦʜʣʠʢʝ ʘʥʛʣʦʩʘʢʩʦʥʩʢʦʛ ʤʦʜʝʣʘ ʢʦʿʝ ʩʫ ʧʦʯʝʣʝ ʜʘ ʩʝ 
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ʠʩʧʦˀʘʚʘʿʫ ʧʦʩʣʝʜˁʠʭ ʜʝʩʝʪʘʢ ʛʦʜʠʥʘ ʩʘ ʧʦʚʝ˂ʘˁʝʤ ʙʨʦʿʘ ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʠʭ 

ʠʥʚʝʩʪʠʪʦʨʘ ʩʘ ʪʝʨʠʪʦʨʠʿʝ ʉɸɼ-ʘ ʢʦʿʠ ʫʣʘʞʫ ʢʘʧʠʪʘʣ ʫ ʿʘʧʘʥʩʢʝ ʢʦʨʧʦʨʘʮʠʿʝ.248 

ʆʩʥʦʚʥʝ ʢʘʨʘʢʪʝʨʠʩʪʠʢʝ ʦʚʦʛ ʤʦʜʝʣʘ ʩʫ:249 ʢʦʥʪʨʦʣʥʠ ʚʣʘʩʥʠʮʠ ʩʫ ʙʘʥʢʝ, ʫʣʦʛʘ 

ʦʩʪʘʣʠʭ ʤʘˁʠʥʩʢʠʭ ʘʢʮʠʦʥʘʨʘ ʿʝ ʤʘʨʛʠʥʘʣʠʟʦʚʘʥʘ, ʫʢʨʰʪʝʥʦ ʘʢʮʠʦʥʘʨʩʪʚʦ (cross-

shareholdings) ʿʝ ʥʘ ʚʠʩʦʢʦʤ ʥʠʚʦʫ, ʥʝʧʨʠʿʘʪʝˀʩʢʘ ʧʨʝʫʟʠʤʘˁʘ ʩʫ ʨʝʪʢʘ, ʩʠʩʪʝʤ 

ʜʦʞʠʚʦʪʥʦʛ ʟʘʧʦʩʣʝˁʘ ʪʟʚ. ʭʫʤʘʥʠ ʢʘʧʠʪʘʣʠʟʘʤ ʿʝ ʠʟʨʘʞʝʥ, ʪʨʞʠʰʪʝ ʟʘʧʦʩʣʝʥʠʭ ʠ 

ʤʝʥʘ˅ʝʨʘ ʿʝ ʟʘʪʚʦʨʝʥʦ, ʢʦʨʧʦʨʘʪʠʚʥʠ ʩʠʥʜʠʢʘʣʠʟʘʤ ʿʝ ʨʘʟʚʠʿʝʥ, ʫʤʝʩʪʦ ʥʘʜʟʦʨʥʦʛ 

ʦʜʙʦʨʘ ʨʝʚʠʟʦʨ ʠʤʘ ʥʘʜʟʦʨʥʫ ʫʣʦʛʫ, ʚʝʦʤʘ ʙʨʦʿʘʥ ʫʧʨʘʚʥʠ ʦʜʙʦʨ ʩʘʩʪʘʚˀʝʥ ʿʝ 

ʫʛʣʘʚʥʦʤ ʦʜ ʠʥʩʘʿʜʝʨʘ. 

ʋʢʨʰʪʝʥʦ ʚʣʘʩʥʠʰʪʚʦ ʿʝ ʛʣʘʚʥʘ ʦʜʣʠʢʘ ʦʚʦʛ ʤʦʜʝʣʘ, ʧʦʜʨʘʟʫʤʝʚʘ ʚʣʘʩʥʠʯʢʫ 

ʧʦʚʝʟʘʥʦʩʪ ʚʝʣʠʢʦʛ ʙʨʦʿʘ ʢʦʨʧʦʨʘʮʠʿʘ ʢʦʿʝ ʧʦʩʣʦʚʥʦ ʩʘʨʘʹʫʿʫ, ʧʨʠ ʯʝʤʫ ʩʝ ʢʘʦ 

ʚʝ˂ʠʥʩʢʠ ʠ ʜʦʤʠʥʘʥʪʥʠ ʚʣʘʩʥʠʢ ʢʦʨʧʦʨʘʮʠʿʝ ʧʦʿʘʚˀʫʿʝ ʛʣʘʚʥʘ ʙʘʥʢʘ ʠʣʠ ʢʝʠʨʝʪʩʫ 

ʧʘʨʪʥʝʨ.250 ʋʧʨʘʚʦ, ʩʪʘʙʠʣʘʥ ʩʠʩʪʝʤ ʫʢʨʰʪʝʥʦʛ ʚʣʘʩʥʠʰʪʚʘ ʦʙʝʟʙʝʹʫʿʝ ʧʦʿʘʯʘʥ 

ʦʩʝ˂ʘʿ ʦʜʛʦʚʦʨʥʦʩʪʠ ʤʝʥʘ˅ʝʨʘ ʠ ʚʠʩʦʢ ʥʠʚʦ ʩʦʣʠʜʘʨʥʦʩʪʠ ʠʟʤʝʹʫ ʢʦʨʧʦʨʘʮʠʿʘ ʫ 

ʩʣʫʯʘʿʫ ʣʦʰʠʭ ʧʦʩʣʦʚʥʠʭ ʨʝʟʫʣʪʘʪʘ ʥʝʢʝ ʦʜ ʢʦʨʧʦʨʘʮʠʿʘ, ʧʨʠ ʯʝʤʫ ʿʝ ʫʣʦʛʘ ʛʣʘʚʥʝ 

ʙʘʥʢʝ ʧʦʩʝʙʥʦ ʠʟʨʘʞʝʥʘ ʫʢʦʣʠʢʦ ʩʝ ʢʦʨʧʦʨʘʮʠʿʘ ʥʘʣʘʟʠ ʫ ʦʟʙʠˀʥʦʿ ʬʠʥʘʥʩʠʿʩʢʦʿ 

ʢʨʠʟʠ. ʇʨʦʙʣʝʤ ʠʥʬʦʨʤʘʮʠʦʥʝ ʘʩʠʤʝʪʨʠʿʝ ʟʥʘʯʘʿʥʦ ʿʝ ʫʙʣʘʞʝʥ ʜʠʨʝʢʪʥʠʤ 

ʧʨʠʩʪʫʧʦʤ ʠʥʬʦʨʤʘʮʠʿʘʤʘ ʚʝ˂ʠʥʩʢʠʭ ʚʣʘʩʥʠʢʘ, ʘʣʠ ʠ ʩʪʨʦʛʠʤ ʟʘʭʪʝʚʠʤʘ ʟʘ 

ʦʙʝʣʦʜʘˁʠʚʘˁʝ ʠʥʬʦʨʤʘʮʠʿʘ ʦ ʧʦʩʣʦʚʘˁʫ ʢʦʨʧʦʨʘʮʠʿʝ. 

ʄʝʰʦʚʠʪʠ ʤʦʜʝʣ ʿʝ ʢʘʨʘʢʪʝʨʠʩʪʠʯʘʥ ʟʘ ʣʘʪʠʥʩʢʝ ʟʝʤˀʝ, ʀʪʘʣʠʿʫ, ʐʧʘʥʠʿʫ, 

ʌʨʘʥʮʫʩʢʫ, ɹʝʣʛʠʿʫ. ʇʨʝʜʩʪʘʚˀʘ ʢʦʤʙʠʥʘʮʠʿʫ ʘʥʛʣʦʩʘʢʩʦʥʩʢʦʛ ʠ ʥʝʤʘʯʢʦʛ ʤʦʜʝʣʘ, ʩ 

ʪʠʤ ʜʘ ʿʝ ʙʣʠʞʠ ʥʝʤʘʯʢʦʤ ʤʦʜʝʣʫ. ʂʦʥʮʝʥʪʨʘʮʠʿʘ ʚʣʘʩʥʠʰʪʚʘ ʿʝʜʥʘ ʿʝ ʦʜ ʛʣʘʚʥʠʭ 

ʢʘʨʘʢʪʝʨʠʩʪʠʢʘ ʦʚʦʛ ʤʦʜʝʣʘ, ʘ ʫʢˀʫʯʫʿʝ ʚʠʰʝ ʤʦʜʘʣʠʪʝʪʘ ʚʣʘʩʥʠʰʪʚʘ, ʧʦʧʫʪ 

ʫʢʨʰʪʝʥʦʛ, ʜʨʞʘʚʥʦʛ, ʧʦʨʦʜʠʯʥʦʛ251 ʠ ʚʣʘʩʥʠʰʪʚʘ ʙʘʥʘʢʘ.252 ʋʪʠʮʘʿ ʘʢʮʠʦʥʘʨʘ ʿʝ 

ʿʘʯʠ ʥʝʛʦ ʫ ʥʝʤʘʯʢʦʤ ʤʦʜʝʣʫ, ʘʣʠ ʩʣʘʙʠʿʠ ʥʝʛʦ ʫ ʘʥʛʣʦʩʘʢʩʦʥʩʢʠ ʤʦʜʝʣ. ɿʥʘʯʘʿʘʥ 

ʫʪʠʮʘʿ ʥʘ ʦʙʣʠʢʦʚʘˁʝ ʦʚʦʛ ʤʦʜʝʣʘ ʠʤʘʿʫ ʢʫʣʪʫʨʘ ʠ ʪʨʘʜʠʮʠʿʘ ʢʦʥʢʨʝʪʥʝ ʟʝʤˀʝ, 

ʪʨʞʠʰʪʝ ʢʘʧʠʪʘʣʘ ʿʝ ʤʘˁʝ ʟʥʘʯʘʿʥʦ ʥʝʛʦ ʫ ʘʥʛʣʦʩʘʢʩʦʥʩʢʠʤ ʟʝʤʘˀʤʘ, ʪʨʞʠʰʪʝ 

                                                           
248 ɽʬʝʢʘʪ ʛʣʦʙʘʣʠʟʘʮʠʿʝ ʠ ʪʝʞˁʘ ʘʤʝʨʠʯʢʠʭ ʠʥʚʝʩʪʠʮʠʦʥʠʭ ʠʥʚʝʩʪʠʪʦʨʘ ʢʘ ʧʦʰʪʦʚʘˁʫ ʧʨʠʥʮʠʧʘ 

ʆɽʎɼ-ʘ ʜʦʚʝʣʘ ʿʝ ʜʦ ʧʨʦʤʝʥʝ ʩʠʩʪʝʤʘ ʢʦʤʧʝʥʟʘʮʠʿʘ ʤʝʥʘ˅ʝʨʘ, ʦʜʥʦʩʥʦ ʧʦʩʪʘʚˀʘˁʝ ʩʠʩʪʝʤʘ 

ʢʦʤʧʝʥʟʘʮʠʿʘ ʟʘʩʥʦʚʘʥʦʛ ʥʘ ʮʝʥʠ ʘʢʮʠʿʘ. 
249 ɺʘʩʠˀʝʚʠ˂, ʉ. ʄ. (2007). ʦʧ. ʮʠʪ. 
250 Jackon, G. & Moerke, A. (2005). Continuity and Change in Corporate Governance: Comparing Germany 

and Japan. Corporate Governance, 13(3), 351-361. 
251 ʇʦʨʦʜʠʯʥʦ ʚʣʘʩʥʠʰʪʚʦ ʿʝ ʧʦʩʝʙʥʦ ʠʟʨʘʞʝʥʦ ʠ ʠʤʘ ʿʘʢʦ ʚʘʞʥʫ ʫʣʦʛʫ ʫ ʀʪʘʣʠʿʠ. 
252 Moerland, P. W. (1995). Corporate Ownership and Control Structure: An International Comparison. 

Review of Industrial Organization, 10, 443-464. 
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ʢʦʨʧʦʨʘʪʠʚʥʝ ʢʦʥʪʨʦʣʝ ʥʠʿʝ ʘʢʪʠʚʥʦ, ʘʣʠ ʿʝ ʙʨʦʿ ʥʝʧʨʠʿʘʪʝˀʩʢʠʭ ʧʨʝʫʟʠʤʘˁʘ ʚʝ˂ʠ ʫ 

ʦʜʥʦʩʫ ʥʘ ʟʝʤˀʝ ʢʦʿʝ ʠʤʧʣʝʤʝʥʪʠʨʘʿʫ ʥʝʤʘʯʢʠ ʤʦʜʝʣ.253 

2. ʀʥʩʪʨʫʤʝʥʪʠ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ  

ɸʛʝʥʮʠʿʩʢʠ ʧʨʦʙʣʝʤ ʤʦʞʝ ʙʠʪʠ ʫʙʣʘʞʝʥ ʧʨʠʤʝʥʦʤ ʨʘʟʣʠʯʠʪʠʭ ʠʥʪʝʨʥʠʭ ʠ 

ʝʢʩʪʝʨʥʠʭ ʠʥʩʪʨʫʤʝʥʘʪʘ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ, ʰʪʦ ˂ʝ ʫʩʣʦʚʠʪʠ ʩʤʘˁʝˁʝ 

ʘʛʝʥʮʠʿʩʢʠʭ ʪʨʦʰʢʦʚʘ.254  ʇʨʠʤʘʨʥʠ ʠʥʪʝʨʥʠ ʠʥʩʪʨʫʤʝʥʪʠ ʩʫ ʩʪʨʫʢʪʫʨʘ ʚʣʘʩʥʠʰʪʚʘ 

ʠ ʫʧʨʘʚʥʠ ʦʜʙʦʨ,255 ʜʦʢ ʧʨʠʤʘʨʥʝ ʝʢʩʪʝʨʥʝ ʠʥʩʪʨʫʤʝʥʪʝ ʯʠʥʝ ʪʨʞʠʰʪʝ ʢʦʨʧʦʨʘʪʠʚʥʝ 

ʢʦʥʪʨʦʣʝ ʠ ʧʨʘʚʥʠ ʩʠʩʪʝʤ.256 ɿʥʘʯʘʿ ʠ ʧʨʠʤʝʥʘ ʧʦʿʝʜʠʥʠʭ ʠʥʩʪʨʫʤʝʥʘʪʘ ʟʘʚʠʩʠ 

ʧʨʝʚʘʩʭʦʜʥʦ ʦʜ ʤʦʜʝʣʘ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ257 ʠ  ʠʥʩʪʨʫʤʝʥʪʝ ʪʨʝʙʘ ʩʭʚʘʪʠʪʠ 

ʢʘʦ ʩʠʩʪʝʤ ʿʝʨ ʥʠʩʫ ʤʝʹʫʩʦʙʥʦ ʥʝʟʘʚʠʩʥʠ, ʚʝ˂ ʜʝʣʫʿʫ ʢʘʦ ʩʫʧʩʪʠʪʫʪʠ.258  

2.1. ʀʥʪʝʨʥʠ ʠʥʩʪʨʫʤʝʥʪʠ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ 

ʉʪʨʫʢʪʫʨʘ ʚʣʘʩʥʠʰʪʚʘ ʦʜʨʝʹʫʿʝ ʥʘʯʠʥ ʜʝʣʦʚʘˁʘ ʝʢʩʪʝʨʥʠʭ ʠʥʩʪʨʫʤʝʥʘʪʘ. ʂʦʜ 

ʜʠʩʧʝʨʟʠʨʘʥʝ ʩʪʨʫʢʪʫʨʝ ʚʣʘʩʥʠʰʪʚʘ, ʪʨʞʠʰʪʝ ʢʦʨʧʦʨʘʪʠʚʥʝ ʢʦʥʪʨʦʣʝ ʠʤʘ 

ʥʘʿʟʥʘʯʘʿʥʠʿʠ ʫʣʦʛʫ, ʜʦʢ ʢʦʜ ʢʦʥʮʝʥʪʨʠʩʘʥʝ ʩʪʨʫʢʪʫʨʝ ʚʣʘʩʥʠʰʪʚʘ ʟʥʘʯʘʿ 

ʢʦʨʧʦʨʘʪʠʚʥʝ ʢʦʥʪʨʦʣʝ ʿʝ ʫʤʘˁʝʥ ʠ ʢʦʥʪʨʦʣʘ ʤʝʥʘ˅ʤʝʥʪʘ ʩʝ ʚʨʰʠ ʧʦʤʦ˂ʫ ʫʧʨʘʚʥʦʛ 

ʦʜʙʦʨʘ.259  

2.1.1. ʉʪʨʫʢʪʫʨʘ ʚʣʘʩʥʠʰʪʚʘ 

ʂʘʜʘ ʿʝ ʚʣʘʩʥʠʰʪʚʦ ʜʠʩʧʝʨʟʠʨʘʥʦ, ʪʘʢʦ ʜʘ ʧʦʿʝʜʠʥʘʯʥʠ ʘʢʮʠʦʥʘʨʠ ʧʦʩʝʜʫʿʫ 

ʤʘʣʠ ʧʨʦʮʝʥʘʪ ʫʯʝʰ˂ʘ ʫ ʚʣʘʩʥʠʰʪʚʫ ʠ ʠʤʘʿʫ ʤʘʣʦ ʠʣʠ ʥʠʤʘʣʦ ʧʦʜʩʪʠʮʘʿʘ ʜʘ ʪʨʦʰʝ 

ʟʥʘʯʘʿʥʘ ʩʨʝʜʩʪʚʘ ʥʘ ʥʘʜʟʦʨ ʠ ʢʦʥʪʨʦʣʫ ʨʘʜʘ ʤʝʥʘ˅ʤʝʥʪʘ ʠ ʦʩʪʚʘʨʝ ʫʪʠʮʘʿ ʥʘ ʧʨʦʮʝʩ 

ʦʜʣʫʯʠʚʘˁʘ, ʤʦʛʫ ʥʘʩʪʘʪʠ ʘʛʝʥʮʠʿʩʢʠ ʧʨʦʙʣʝʤ ʥʘ ʨʝʣʘʮʠʿʠ ʘʢʮʠʦʥʘʨʠ-ʤʝʥʘ˅ʝʨʠ ʠ 

ʧʨʦʙʣʝʤ ʢʦʣʝʢʪʠʚʥʦʛ ʠʟʙʦʨʘ ʠʣʠ ʩʣʝʧʦʛ ʧʫʪʥʠʢʘ (collective choice ʠʣʠ free-rider 

problem). ʉʘ ʜʨʫʛʝ ʩʪʨʘʥʝ, ʢʘʜʘ ʿʝ ʚʣʘʩʥʠʰʪʚʦ ʢʦʥʮʝʥʪʨʠʩʘʥʦ, ʦʜʥʦʩʥʦ ʢʘʜʘ ʤʘʣʠ 

ʙʨʦʿ ʘʢʮʠʦʥʘʨʘ ʧʦʩʝʜʫʿʝ ʚʠʩʦʢ ʧʨʦʮʝʥʘʪ ʘʢʮʠʿʘ ʫ ʚʣʘʩʥʠʰʪʚʫ, ʩʧʨʝʤʥʦʩʪ ʠ ʩʥʘʛʘ 

                                                           
253 ʀʙʠʜ. 
254 Fama, E.F. & Jensen, M.C. (1983). ʦʧ. ʮʠʪ. 
255 ʇʦʨʝʜ ʩʪʨʫʢʪʫʨʝ ʚʣʘʩʥʠʰʪʚʘ ʠ ʫʧʨʘʚʥʦʛ ʦʜʙʦʨʘ, ʩʪʨʫʢʪʫʨʘ ʢʘʧʠʪʘʣʘ, ʪʘʢʦʹʝ, ʤʦʞʝ ʙʠʪʠ ʝʬʠʢʘʩʘʥ 

ʠʥʪʝʨʥʠ ʠʥʩʪʨʫʤʝʥʪ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ʦ ʯʝʤʫ ˂ʝ ʙʠʪʠ ʚʠʰʝ ʨʝʯʠ ʫ ʪʨʝ˂ʝʤ ʜʝʣʫ ʜʦʢʪʦʨʘʪʘ. 
256 Denis, D. & McConnell, J. (2003). International Corporate Governance. Journal of Financial and 

Quantitative Analysis, 38(1), 1-36. 
257 Weimer, J. & Pape, C. J. (1999). ʦʧ. ʮʠʪ. 
258 Weir, C. Laing, D. & McKnight, J. P. (2002). Internal and External Governance Mechanisms: Their 

Impact on the Performance of Large UK Public Companies. Journal of Business Finance and Accounting, 

29(5&6), 579-611. 
259 ɹʘʙʠ˂, ɺ. (2006). ʦʧ. ʮʠʪ.  
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ʘʢʮʠʦʥʘʨʘ ʜʘ ʥʘʜʟʠʨʫ ʠ ʢʦʥʪʨʦʣʠʰʫ ʨʘʜ ʤʝʥʘ˅ʤʝʥʪʘ ʿʝ ʥʘ ʚʠʩʦʢʦʤ ʥʠʚʦʫ ʧʘ ʤʦʞʝ 

ʥʘʩʪʘʪʠ ʘʛʝʥʮʠʿʩʢʠ ʧʨʦʙʣʝʤ ʫ ʦʜʥʦʩʫ ʚʝ˂ʠʥʩʢʠʭ ʠ ʤʘˁʠʥʩʢʠʭ ʘʢʮʠʦʥʘʨʘ.  

ʋ ʘʤʙʠʿʝʥʪʫ ʢʦʿʝ ʢʘʨʘʢʪʝʨʠʰʝ ʥʝʝʬʠʢʘʩʥʦʩʪ ʝʢʩʪʝʨʥʠʭ ʠʥʩʪʨʫʤʝʥʘʪʘ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ, ʢʦʥʮʝʥʪʨʘʮʠʿʘ ʚʣʘʩʥʠʰʪʚʘ ʤʦʞʝ ʙʠʪʠ ʝʬʠʢʘʩʘʥ 

ʠʥʩʪʨʫʤʝʥʪ ʤʦʥʠʪʦʨʠʥʛʘ ʠ ʜʠʩʮʠʧʣʠʥʦʚʘˁʘ ʤʝʥʘ˅ʤʝʥʪʘ, ʢʘʦ ʠ ʥʘʯʠʥ ʜʘ ʩʝ ʫʙʣʘʞʠ 

ʧʨʦʙʣʝʤ ʩʣʝʧʦʛ ʧʫʪʥʠʢʘ, ʧʘ ʧʨʝʜʩʪʘʚˀʘ ʠ ʿʝʜʘʥ ʦʜ ʥʘʿʚʘʞʥʠʿʠʭ ʠʥʩʪʨʫʤʝʥʘʪʘ ʟʘ 

ʤʘʢʩʠʤʠʨʘˁʝ ʚʨʝʜʥʦʩʪʠ ʢʦʨʧʦʨʘʮʠʿʝ.260 ʊʘʢʦʹʝ, ʢʦʥʮʝʥʪʨʘʮʠʿʘ ʚʣʘʩʥʠʰʪʚʘ 

ʧʨʝʜʩʪʘʚˀʘ ʠ ʠʥʩʪʨʫʤʝʥʪ ʟʘ ʨʝʜʫʢʮʠʿʫ ʦʩʥʦʚʥʦʛ ʘʛʝʥʮʠʿʩʢʦʛ ʧʨʦʙʣʝʤʘ, ʢʘʦ ʠ 

ʪʨʦʰʢʦʚʘ ʧʦʚʝʟʘʥʠʭ ʩʘ ʪʠʤ ʧʨʦʙʣʝʤʦʤ. ʂʘʢʦ ʿʝ ʩʪʝʧʝʥ ʢʦʥʪʨʦʣʝ ʥʘʜ ʘʢʪʠʚʥʦʩʪʠʤʘ 

ʤʝʥʘ˅ʤʝʥʪʘ ʥʘ ʚʠʩʦʢʦʤ ʥʠʚʦʫ, ʪʘʢʦ ʚʝʣʠʢʠ ʘʢʮʠʦʥʘʨʠ ʦʙʝʟʙʝʹʫʿʫ ʧʦʰʪʦʚʘˁʝ 

ˁʠʭʦʚʠʭ ʠʥʪʝʨʝʩʘ. ɺʝ˂ʠʥʩʢʠ ʘʢʮʠʦʥʘʨʠ ʠʤʘʿʫ ʙʦˀʠ ʧʨʠʩʪʫʧ ʠʥʬʦʨʤʘʮʠʿʘʤʘ ʦ 

ʧʦʩʣʦʚʘˁʫ ʢʦʨʧʦʨʘʮʠʿʝ, ʧʦʩʝʜʫʿʫ ʚʝ˂ʫ ʤʦ˂ ʫ ʧʨʦʮʝʩʫ ʠʟʙʦʨʘ ʤʝʥʘ˅ʤʝʥʪʘ ʠ ʫʢˀʫʯʝʥʠ 

ʩʫ ʫ ʧʨʦʮʝʩ ʦʜʣʫʯʠʚʘˁʘ.  

ʉʘ ʜʨʫʛʝ ʩʪʨʘʥʝ, ʢʦʥʮʝʥʪʨʘʮʠʿʘ ʚʣʘʩʥʠʰʪʚʘ ʜʦʚʦʜʠ ʜʦ ʧʦʿʘʚʝ ʘʛʝʥʮʠʿʩʢʦʛ 

ʧʨʦʙʣʝʤʘ ʫ ʦʜʥʦʩʫ ʚʝ˂ʠʥʩʢʠʭ ʠ ʤʘˁʠʥʩʢʠʭ ʘʢʮʠʦʥʘʨʘ, ʧʘ ʩʝ ʩʤʘʪʨʘ ʜʘ ʝʬʝʢʘʪ 

ʝʢʩʧʨʦʧʨʠʿʘʮʠʿʝ ʧʨʘʚʘ ʤʘˁʠʥʩʢʠʭ ʘʢʮʠʦʥʘʨʘ ʠ ʘʛʝʥʮʠʿʩʢʠ ʪʨʦʰʢʦʚʠ ʧʦʚʝʟʘʥʠ ʩʘ 

ˁʠʤʘ, ʧʦʩʣʝʜʠʯʥʦ ʜʦʚʦʜʝ ʜʦ ʩʤʘˁʝˁʘ ʚʨʝʜʥʦʩʪʠ ʢʦʨʧʦʨʘʮʠʿʝ.261 ʈʝʰʝˁʝ ʦʚʦʛ 

ʧʨʦʙʣʝʤʘ ʧʨʝʚʘʩʭʦʜʥʦ ʣʝʞʠ ʫ ʚʝ˂ʝʤ ʩʪʝʧʝʥʫ ʧʨʘʚʥʝ ʟʘʰʪʠʪʝ ʤʘˁʠʥʩʢʠʭ ʘʢʮʠʦʥʘʨʘ. 

ɺʠʩʦʢ ʩʪʝʧʝʥ ʢʦʥʮʝʥʪʨʘʮʠʿʝ ʚʣʘʩʥʠʰʪʚʘ ʤʦʞʝ ʫʩʣʦʚʠʪʠ ʿʦʰ ʧʨʦʙʣʝʤʘ ʟʙʦʛ ʩʤʘˁʝˁʘ 

ʪʨʘʥʩʧʘʨʝʥʪʥʦʩʪ ʧʦʩʣʦʚʘˁʘ, ʧʦʚʝʟʠʚʘˁʘ ʢʨʦʟ ʨʘʟʣʠʯʠʪʝ ʦʙʣʠʢʝ ʧʠʨʘʤʠʜʘʣʥʦʛ 

ʚʣʘʩʥʠʰʪʚʘ ʠ ʤʘʝˁ ʤʦʛʫ˂ʥʦʩʪ ʜʠʚʝʨʩʠʬʠʢʘʮʠʿʝ ʨʠʟʠʢʘ, ʢʦʿʘ ʜʦʚʦʜʠ ʜʦ ʪʦʛʘ ʜʘ ʩʫ 

ʚʝ˂ʠʥʩʢʠ ʘʢʮʠʦʥʘʨʠ ʠʟʣʦʞʝʥʠ ʥʝʧʦʪʨʝʙʥʦ ʚʠʩʦʢʦʤ ʨʠʟʠʢʫ. ʉʭʦʜʥʦ ʪʦʤʝ, ʠʤʘʿʫ˂ʠ ʫ 

ʚʠʜʫ ʝʬʝʢʘʪ ʤʦʥʠʪʦʨʠʥʛʘ ʠ ʝʢʩʧʨʦʧʨʠʿʘʮʠʿʝ, ʩʤʘʪʨʘ ʩʝ ʜʘ ʥʠʿʝ ʤʦʛʫ˂ʝ a priori 

ʧʨʝʜʚʠʜʝʪʠ ʦʜʥʦʩ ʠʟʤʝʹʫ ʢʦʥʮʝʥʪʨʘʮʠʿʝ ʚʣʘʩʥʠʰʪʚʘ ʠ ʧʝʨʬʦʨʤʘʥʩʠ ʢʦʨʧʦʨʘʮʠʿʝ.262 

ɷʝʥʩʝʥ ʠ ʄʝʢʣʠʥʛ ʠʩʪʠʯʫ ʜʘ ʠʥʩʘʿʜʝʨʩʢʦ ʚʣʘʩʥʠʰʪʚʦ (ʫʯʝʰ˂ʝ ʤʝʥʘ˅ʝʨʘ ʫ 

ʚʣʘʩʥʠʰʪʚʫ) ʠʤʘ ʮʝʥʪʨʘʣʥʫ ʫʣʦʛʫ ʫ ʩʤʘˁʝˁʫ ʘʛʝʥʮʠʿʩʢʠʭ ʪʨʦʰʢʦʚʘ ʘʢʮʠʿʩʢʦʛ 

ʢʘʧʠʪʘʣʘ ʠ ʜʘ ʩʝ ʩʫʢʦʙ ʠʥʪʝʨʝʩʘ ʩʤʘˁʫʿʝ ʩʘ ʧʦʚʝ˂ʘˁʝʤ ʠʥʩʘʿʜʝʨʩʢʦʛ ʚʣʘʩʥʠʰʪʚʘ.263 

ɼʨʫʛʠʤ ʨʝʯʠʤʘ, ʠʥʩʘʿʜʝʨʩʢʦ ʚʣʘʩʥʠʰʪʚʦ ʧʦʤʘʞʝ ʫ ʫʩʢʣʘʹʠʚʘˁʫ ʠʥʪʝʨʝʩʘ ʘʢʮʠʦʥʘʨʘ 

ʠ ʤʝʥʘ˅ʝʨʘ, ʘ ʧʦʨʘʩʪ ʧʨʦʮʝʥʪʘ ʫʯʝʰ˂ʘ ʤʝʥʘ˅ʤʝʥʪʘ ʫ ʚʣʘʩʥʠʰʪʚʫ ʜʦʚʦʜʠ ʜʦ ʙʦˀʠʭ 

                                                           
260 Stiglitz, J. E. (1985). Money, Credit and Banking Lecture: Credit Market and the Control of Capital. 
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ʧʝʨʬʦʨʤʘʥʩʠ ʢʦʨʧʦʨʘʮʠʿʝ.264 ʉʘ ʜʨʫʛʝ ʩʪʨʘʥʝ, ʚʝ˂ʠ ʫʜʝʦ ʤʝʥʘ˅ʝʨʩʢʦʛ ʚʣʘʩʥʠʰʪʚʘ 

ʤʦʞʝ ʜʦʚʝʩʪʠ ʜʦ ʝʬʝʢʪʘ ʫʢʦʧʘʚʘˁʘ (entrenchment effect), ʢʦʿʠ ʠʤʘ ʥʝʛʘʪʠʚʘʥ ʫʪʠʮʘʿ 

ʥʘ ʚʨʝʜʥʦʩʪʠ ʢʦʨʧʦʨʘʮʠʿʝ.265 ʄʝʹʫʪʠʤ, ʝʬʝʢʘʪ ʠʥʩʘʿʜʝʨʩʢʦʛ ʚʣʘʩʥʠʰʪʚʘ ʥʘ ʚʨʝʜʥʦʩʪ 

ʢʦʨʧʦʨʘʮʠʿʝ ʜʝʪʝʨʤʠʥʠʩʘʥ ʿʝ ʦʜʥʦʩʦʤ ʠʟʤʝʹʫ ʝʬʝʢʪʘ ʫʩʢʣʘʹʠʚʘˁʘ ʠʥʪʝʨʝʩʘ ʚʣʘʩʥʠʢʘ 

ʠ ʤʝʥʘ˅ʝʨʘ ʠ ʝʬʝʢʪʘ ʫʢʦʧʘʚʘˁʘ.266 

ɸʢʮʠʦʥʘʨʠ ʢʦʿʠ ʧʦʩʝʜʫʿʫ ʧʝʪ ʠ ʚʠʰʝ ʧʨʦʮʝʥʘʪʘ ʫʯʝʰ˂ʘ ʫ ʚʣʘʩʥʠʰʪʚʫ 

ʫʦʙʠʯʘʿʝʥʦ ʩʝ ʥʘʟʠʚʘʿʫ ʢʨʫʧʥʠ ʘʢʮʠʦʥʘʨʠ ʠʣʠ ʙʣʦʢʭʦʣʜʝʨʠ, ʜʦʢ ʩʝ ʘʢʮʠʦʥʘʨʠ ʩʘ 

ʚʠʰʝ ʦʜ 20% ʫʯʝʰ˂ʘ ʫ ʚʣʘʩʥʠʰʪʚʫ ʥʘʟʠʚʘʿʫ ʢʦʥʪʨʦʣʥʠ ʘʢʮʠʦʥʘʨʠ. ʋ ʧʦʨʝʹʝˁʫ ʩʘ 

ʘʢʮʠʦʥʘʨʠʤʘ ʢʦʿʠ ʧʦʩʝʜʫʿʫ ʤʘʣʠ ʧʨʦʮʝʥʘʪ ʫʯʝʰ˂ʘ ʫ ʚʣʘʩʥʠʰʪʚʫ, ʙʣʦʢʭʦʣʜʝʨʠ ʠʤʘʿʫ 

ʧʦʜʩʪʠʮʘʿ ʜʘ ʚʨʰʝ ʥʘʜʟʦʨ ʥʘʜ ʤʝʥʘ˅ʤʝʥʪʦʤ, ʿʝʨ ʢʦʨʠʩʪʠ ʦʜ ʥʘʜʟʦʨʘ ʧʨʝʚʘʟʠʣʘʟʝ 

ˁʝʛʦʚʝ ʪʨʦʰʢʦʚʝ.267 ʂʦʜ ʢʦʨʧʦʨʘʮʠʿʘ ʢʦʿʝ ʠʤʧʣʝʤʝʥʪʠʨʘʿʫ ʘʥʛʣʦʩʘʢʩʦʥʩʢʠ ʤʦʜʝʣ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ, ʦʜʩʫʪʘʥ ʿʝ ʫʪʠʮʘʿ ʘʢʮʠʦʥʘʨʘ ʢʦʿʠ ʜʨʞʝ ʙʣʦʢʦʚʝ ʘʢʮʠʿʘ 

ʜʫʞʠ ʧʝʨʠʦʜ ʠ ʘʢʪʠʚʥʦ ʧʨʘʪʝ ʧʝʨʬʦʨʤʘʥʩʝ ʢʦʨʧʦʨʘʮʠʿʝ.268  

ʋʯʝʰ˂ʝ ʙʣʦʢʭʦʣʜʝʨʘ ʫ ʚʣʘʩʥʠʰʪʚʫ ʢʘʨʘʢʪʝʨʠʰʝ ʨʝʣʘʪʠʚʥʦ ʢʦʥʩʪʘʥʪʘʥ 

ʤʦʥʠʪʦʨʠʥʛ ʤʝʥʘ˅ʤʝʥʪʘ. ʇʦʩʪʠʟʘˁʝ ʟʘʿʝʜʥʠʯʢʝ ʠ ʧʨʠʚʘʪʥʝ ʢʦʨʠʩʪʠ ʦʜ ʢʦʥʪʨʦʣʝ 

ʤʝʥʘ˅ʤʝʥʪʘ ʠʩʪʠʯʝ ʩʝ ʢʘʦ ʛʣʘʚʥʠ ʨʘʟʣʦʛ ʟʘ ʫʣʘʛʘˁʝ ʫ ʚʝʣʠʢʝ ʙʣʦʢʦʚʝ ʘʢʮʠʿʘ.269 

ɿʘʿʝʜʥʠʯʢʘ ʢʦʨʠʩʪ ʦʜ ʢʦʥʪʨʦʣʝ ʩʝ ʦʩʪʚʘʨʫʿʝ ʢʘʜʘ ʢʦʨʠʩʪʠ ʦʜ ʘʢʪʠʚʥʦʛ ʤʦʥʠʪʦʨʠʥʛ ʠ 

ʢʦʨʠʰ˂ʝˁʘ ʫʪʠʮʘʿʘ ʥʘ ʤʝʥʘ˅ʝʨʝ ʠʤʘʿʫ ʩʚʠ ʦʩʪʘʣʠ ʘʢʮʠʦʥʘʨʘ, ʘ ʥʝ ʩʘʤʦ ʙʣʦʢʭʦʣʜʝʨʠ, 

ʜʦʢ ʩʝ  ʧʨʠʚʘʪʥʘ ʢʦʨʠʩʪ ʦʜ ʢʦʥʪʨʦʣʝ ʦʩʪʚʘʨʫʿʝ ʢʘʜʘ ʢʦʨʠʩʪ ʦʜ ʢʦʥʪʨʦʣʝ ʠʤʘʿʫ ʩʘʤʦ 

ʙʣʦʢʭʦʣʜʝʨʠ. ʇʨʠʚʘʪʥʘ ʢʦʨʠʩʪ ʢʦʿʫ ʦʩʪʚʘʨʫʿʫ ʙʣʦʢʭʦʣʜʝʨʠ ʧʦʪʝʥʮʠʿʘʣʥʦ ʫʤʘˁʫʿʝ 

ʚʨʝʜʥʦʩʪ ʢʦʨʧʦʨʘʮʠʿʝ, ʧʘ ʢʨʘʿˁʠ ʫʪʠʮʘʿ ʙʣʦʢʭʦʣʜʝʨʘ ʥʘ ʚʨʝʜʥʦʩʪ ʢʦʨʧʦʨʘʮʠʿʝ ʟʘʚʠʩʠ 

ʦʜ ʢʦʤʧʨʦʤʠʩʘ ʠʟʤʝʹʫ ʟʘʿʝʜʥʠʯʢʠʭ ʠ ʧʨʠʚʘʪʥʠʭ ʢʦʨʠʩʪʠ ʦʜ ʢʦʥʪʨʦʣʝ.270 ɼʫʤʘ ʠ 

ʦʩʪʘʣʠ ʩʫ ʦʪʢʨʠʣʠ ʜʘ ʫ ʫʩʣʦʚʠʤʘ ʢʦʥʮʝʥʪʨʘʮʠʿʝ ʚʣʘʩʥʠʰʪʚʘ ʠ ʧʨʠʩʫʩʪʚʘ ʝʢʩʪʝʨʥʠʭ 

ʙʣʦʢʭʦʣʜʝʨʘ ʥʘʿʚʝ˂ʘ ʿʝ ʢʦʨʝʣʘʮʠʿʘ ʩʘ ʩʫʧʝʨʠʦʨʥʠʤ ʧʝʨʬʦʨʤʘʥʩʘʤʘ ʢʦʨʧʦʨʘʮʠʿʝ.271 
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ʄʝʹʫʪʠʤ, ʫʯʝʰ˂ʝ ʙʣʦʢʭʦʣʜʝʨʘ ʤʦʞʝ ʟʘ ʨʝʟʫʣʪʘʪ ʠʤʘʪʠ ʟʣʦʫʧʦʪʨʝʙʫ ʤʦ˂ʠ ʠ 

ʧʨʝʪʝʨʘʥʠ ʤʦʥʠʪʦʨʠʥʛ ʰʪʦ ʤʦʞʝ ʜʦʚʝʩʪʠ ʜʦ ʩʧʫʪʘʚʘˁʘ ʟʘʧʦʩʣʝʥʠʭ ʠ ʤʝʥʘ˅ʝʨʘ, 

ʛʫʰʝˁʘ ʠʥʠʮʠʿʘʪʠʚʝ, ʢʨʝʘʪʠʚʥʦʩʪʠ ʠ ʠʥʦʚʘʪʠʚʥʦʩʪʠ.272 

2.1.2. ʋʧʨʘʚʥʠ ʦʜʙʦʨ 

ʋʧʨʘʚʥʠ ʦʜʙʦʨ ʠʤʘ ʪʨʠ ʦʩʥʦʚʥʝ ʫʣʦʛʝ: 1) ʢʦʥʪʨʦʣʘ ʧʦʩʣʦʚʘˁʘ ʢʦʨʧʦʨʘʮʠʿʝ ʠ 

ʘʢʪʠʚʥʦʩʪʠ ʠʟʚʨʰʥʠʭ ʜʠʨʝʢʪʦʨʘ, ʦʜʥʦʩʥʦ ʝʬʝʢʪʠʚʥʠ ʤʦʥʠʪʦʨʠʥʛ ʠ ʢʦʥʪʨʦʣʫ 

ʤʝʥʘ˅ʤʝʥʪʘ, 2) ʦʜʨʞʘʚʘˁʝ ʜʦʙʨʠʭ ʦʜʥʦʩʘ ʠʟʤʝʹʫ ʘʢʮʠʦʥʘʨʘ ʠ ʤʝʥʘ˅ʤʝʥʪʘ, ʦʜʥʦʩʥʦ 

ʦʜʛʦʚʦʨʥʦʩʪ ʧʨʝʤʘ ʘʢʮʠʦʥʘʨʠʤʘ ʠ ʩʚʠʤ ʦʩʪʘʣʠʤ ʠʥʪʝʨʝʩʥʠʤ ʛʨʫʧʘʤʘ ʠ 3) 

ʩʪʨʘʪʝʛʠʿʩʢʦ ʫʧʨʘʚˀʘˁʝ ʢʦʨʧʦʨʘʮʠʿʦʤ.273  

ʉʪʨʫʢʪʫʨʘ ʠ ʚʝʣʠʯʠʥʘ, ʢʘʦ ʦʩʥʦʚʥʝ ʜʚʝ ʢʘʨʘʢʪʝʨʠʩʪʠʢʝ ʫʧʨʘʚʥʦʛ ʦʜʙʦʨʘ, 

ʧʨʝʚʘʩʭʦʜʥʦ ʟʘʚʠʩʝ ʦʜ ʤʦʜʝʣʘ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ. ɼʚʦʩʪʝʧʝʥʠ ʫʧʨʘʚʥʠ ʦʜʙʦʨ 

ʢʦʿʠ ʧʦʜʨʘʟʫʤʝʚʘ ʨʘʟʜʚʦʿʝʥʦʩʪ ʬʫʥʢʮʠʿʘ ʥʘʜʟʦʨʘ ʠ ʫʧʨʘʚˀʘˁʘ ʥʘ ʜʚʘ ʪʝʣʘ: ʥʘʜʟʦʨʥʠ 

ʦʜʙʦʨ, ʩʘʩʪʘʚˀʝʥ ʦʜ ʥʝʠʟʚʨʰʥʠʭ ʯʣʘʥʦʚʘ, ʠ ʫʧʨʘʚʥʠ ʦʜʙʦʨ ʩʘʩʪʘʚˀʝʥ ʦʜ ʠʩʢˀʫʯʠʚʦ 

ʠʟʚʨʰʥʠʭ ʯʣʘʥʦʚʘ ʩʚʦʿʩʪʚʝʥ ʿʝ ʢʦʥʪʠʥʝʥʪʘʣʥʦ-ʝʚʨʦʧʩʢʦʤ ʤʦʜʝʣʫ. ʉʘ ʜʨʫʛʝ ʩʪʨʘʥʝ, 

ʢʦʜ ʘʥʛʣʦʩʘʢʩʦʥʩʢʦʛ ʤʦʜʝʣʘ, ʬʫʥʢʮʠʿʝ ʥʘʜʟʦʨʘ ʠ ʫʧʨʘʚˀʘˁʘ ʦʙʘʚˀʘ ʿʝʜʥʦ ʪʝʣʦ, 

ʫʧʨʘʚʥʠ ʦʜʙʦʨ ʩʘʩʪʘʚˀʝʥ ʦʜ ʠʟʚʨʰʥʠʭ, ʥʝʠʟʚʨʰʥʠʭ ʠ ʥʝʟʘʚʠʩʥʠʭ ʯʣʘʥʦʚʘ. ʋ ʥʝʢʠʤ 

ʟʝʤˀʘʤʘ, ʢʘʦ ʰʪʦ ʿʝ ɱʘʧʘʥ, ʯʝʩʪʦ ʩʝ ʫʩʧʦʩʪʘʚˀʘ ʜʦʜʘʪʥʦ ʩʪʘʪʫʪʘʨʥʦ ʪʝʣʦ ʟʘʜʫʞʝʥʦ ʟʘ 

ʨʝʚʠʟʠʿʫ ʢʦʿʝ ʚʨʰʠ ʥʘʜʟʦʨ ʫʤʝʩʪʦ ʥʘʜʟʦʨʥʦʛ ʦʜʙʦʨʘ.  

ʉʪʨʫʢʪʫʨʘ ʫʧʨʘʚʥʦʛ ʦʜʙʦʨʘ ʩʝ ʦʜʥʦʩʠ ʥʘ ʫʜʝʦ ʠʟʚʨʰʥʠʭ, ʥʝʠʟʚʨʰʥʠʭ ʠ 

ʥʝʟʘʚʠʩʥʠʭ ʜʠʨʝʢʪʦʨʘ ʫ ʦʜʙʦʨʫ. ʌʘʤʘ ʠ ɷʝʥʩʝʥ ʠʩʪʠʯʫ ʜʘ  ʧʨʠʩʫʩʪʚʦ ʥʝʟʘʚʠʩʥʠʭ 

ʯʣʘʥʦʚʘ ʫ ʫʧʨʘʚʥʦʤ ʦʜʙʦʨʫ ʚʦʜʠ ʫʥʘʧʨʝʹʝˁʫ ʧʝʨʬʦʨʤʘʥʩʠ ʢʦʨʧʦʨʘʮʠʿʝ, ʫʙʣʘʞʘʚʘˁʫ 

ʘʛʝʥʮʠʿʩʢʦʛ ʧʨʦʙʣʝʤʘ ʠ ʩʤʘˁʝˁʫ ʘʛʝʥʮʠʿʩʢʠʭ ʪʨʦʰʢʦʚʘ.274 ʆʥʠ ʩʤʘʪʨʘʿʫ ʜʘ ʩʫ 

ʥʝʟʘʚʠʩʥʠ ʜʠʨʝʢʪʦʨʠ ʤʦʪʠʚʠʩʘʥʠ ʜʘ ʚʨʰʝ ʥʘʜʟʦʨ ʥʘʜ ʤʝʥʘ˅ʤʝʥʪʦʤ, ʿʝʨ ʥʘ ʪʘʿ ʥʘʯʠʥ 

ʩʪʠʯʫ ʠ ʫʥʘʧʨʝʹʫʿʫ ʩʚʦʿ ʫʛʣʝʜ, ʤʦʪʠʚʠʩʘʥʠ ʩʫ ʜʘ ʠʟʨʘʟʝ ʩʚʦʿʝ ʥʝʟʘʚʠʩʥʦ ʤʠʰˀʝˁʝ ʧʦ 

ʧʠʪʘˁʫ ʟʥʘʯʘʿʥʠʭ ʜʦʛʘʹʘʿʘ ʫ ʢʦʨʧʦʨʘʮʠʿʠ ʢʘʦ ʰʪʦ ʩʫ ʠʤʝʥʦʚʘˁʝ ʠʣʠ ʩʤʝʥʘ 

ʤʝʥʘ˅ʤʝʥʪʘ, ʠʤʝʥʦʚʘˁʝ ʠʣʠ ʩʤʝʥʘ ʛʝʥʝʨʘʣʥʦʛ ʜʠʨʝʢʪʦʨʘ, ʜʦʛʘʹʘʿʘ ʢʦʿʠ ʩʝ ʩʤʘʪʨʘʿʫ 

ʰʪʝʪʥʠʤ ʧʦ ʠʥʪʝʨʝʩʝ ʤʘˁʠʥʩʢʠʭ ʘʢʮʠʦʥʘʨʘ ʠ ʩʣʠʯʥʦ. ʅʝʠʟʚʨʰʥʠ ʜʠʨʝʢʪʦʨʠ, ʪʘʢʦʹʝ, 

ʩʝ ʩʤʘʪʨʘʿʫ ʢʦʨʠʩʥʠʤ ʟʘʪʦ ʰʪʦ ʤʦʛʫ ʜʘ ʚʨʰʝ ʥʘʜʟʦʨ ʠ ʢʦʥʪʨʦʣʫ ʦʧʦʨʪʫʥʠʩʪʠʯʢʦʛ 

ʧʦʥʘʰʘˁʘ ʠʟʚʨʰʥʠʭ ʜʠʨʝʢʪʦʨʘ.275 ʇʨʠʩʫʩʪʚʦ ʥʝʠʟʚʨʰʥʠʭ ʜʠʨʝʢʪʦʨʘ ʚʦʜʠ ʚʝ˂ʝʤ 

ʩʪʝʧʝʥʫ ʥʝʟʘʚʠʩʥʦʩʪʠ ʦʜʙʦʨʘ ʠ ʙʦˀʠʤ ʧʝʨʬʦʨʤʘʥʩʘʤʘ ʢʦʨʧʦʨʘʮʠʿʝ, ʜʦʧʨʠʥʦʩʠ 

                                                           
272 ɹʘʙʠ˂, ɺ. (2006). ʦʧ. ʮʠʪ. 
273 OECD, (2015). ʦʧ. ʮʠʪ. 
274 Fama, E.F. & Jensen, M.C. (1983). ʦʧ. ʮʠʪ. 
275 Jensen, M.C. & Meckling, W. (1976). ʦʧ. ʮʠʪ. 
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ʧʦʜʠʟʘˁʫ ʩʪʨʫʯʥʦʩʪʠ ʠʟʚʨʰʥʠʭ ʜʠʨʝʢʪʦʨʘ ʠ ʟʙʦʛ ʪʦʛʘ ʥʝʠʟʚʨʰʥʠ ʜʠʨʝʢʪʦʨʠ ʠʤʘʿʫ 

ʩʪʨʘʪʝʰʢʫ ʠ ʥʘʜʟʦʨʥʫ ʫʣʦʛʫ.276  

ʇʦʩʤʘʪʨʘʥʦ ʠʟ ʫʛʣʘ ʠʥʬʦʨʤʘʮʠʦʥʝ ʘʩʠʤʝʪʨʠʿʝ, ʤʦʞʝ ʩʝ ʨʝ˂ʠ ʜʘ ʧʨʠʩʫʩʪʚʦ 

ʥʝʟʘʚʠʩʥʠʭ ʠ ʥʝʠʟʚʨʰʥʠʭ ʜʠʨʝʢʪʦʨʘ ʦʙʝʟʙʝʹʫʿʝ ʙʦˀʠ ʢʚʘʣʠʪʝʪ ʬʠʥʘʥʩʠʿʩʢʦʛ 

ʠʟʚʝʰʪʘʚʘˁʘ ʠ ʚʝ˂ʫ ʪʨʘʥʩʧʘʨʝʥʪʥʦʩʪ, ʯʠʤʝ ʩʝ ʫʤʘˁʫʿʫ ʧʦʪʝʥʮʠʿʘʣʥʝ ʢʦʨʠʩʪʠ 

ʤʝʥʘ˅ʝʨʘ ʦʜ ʩʢʨʠʚʝʥʠʭ ʠʥʬʦʨʤʘʮʠʿʘ. ʉ ʪʠʤ ʫ ʚʝʟʠ, ʟʥʘʯʘʿʘʥ ʫʜʝʦ ʥʝʠʟʚʨʰʥʠʭ ʠ 

ʥʝʟʘʚʠʩʥʠʭ ʜʠʨʝʢʪʦʨʘ ʫ ʫʧʨʘʚʥʦʤ ʦʜʙʦʨʫ ʦʙʝʟʙʝʹʫʿʝ ʝʬʠʢʘʩʥʠʿʫ ʢʦʥʪʨʦʣʫ ʠ ʟʘʰʪʠʪʫ 

ʠʥʪʝʨʝʩʘ ʘʢʮʠʦʥʘʨʘ ʦʜ ʜʝʚʠʿʘʥʪʥʦʛ ʜʝʣʦʚʘˁʘ ʠʟʚʨʰʥʠʭ ʯʣʘʥʦʚʘ (ʤʝʥʘ˅ʝʨʘ), ʢʦʿʠ 

ʜʠʨʝʢʪʥʦ ʫʯʝʩʪʚʫʿʫ ʫ ʩʚʘʢʦʜʥʝʚʥʦʤ ʫʧʨʘʚˀʘˁʫ ʢʦʨʧʦʨʘʮʠʿʝ. ʋ ʧʨʠʣʦʛ ʪʦʤʝ ʠʜʝ ʠ 

ʨʝʘʢʮʠʿʘ ʂʝʜʙʝʨʠʿʝʚʦʛ ʢʦʤʠʪʝʪʘ (Cadbury Committee) ʢʦʿʠ ʿʝ 1992. ʛʦʜʠʥʝ ʥʘʢʦʥ 

ʥʝʦʯʝʢʠʚʘʥʦʛ ʙʘʥʢʨʦʪʩʪʚʘ ʥʝʢʦʣʠʢʦ ʢʦʨʧʦʨʘʮʠʿʘ ʫ ɺʝʣʠʢʦʿ ɹʨʠʪʘʥʠʿʠ, ʧʨʦʤʦʚʠʩʘʦ 

ʧʨʠʥʮʠʧ Ăʧʨʠʤʝʥʠ ʠʣʠ ʦʙʿʘʩʥʠñ (comply or explain), ʠ ʧʨʝʧʦʨʫʯʠʦ ʧʦʚʝ˂ʘˁʝ ʙʨʦʿʘ 

ʥʝʠʟʚʨʰʥʠʭ ʠ ʥʝʟʘʚʠʩʥʠʭ ʯʣʘʥʦʚʘ ʫ ʫʧʨʘʚʥʦʤ ʦʜʙʦʨʫ ʠ ʨʘʟʜʚʘʿʘˁʝ ʬʫʥʢʮʠʿʝ 

ʛʝʥʝʨʘʣʥʦʛ ʜʠʨʝʢʪʦʨʘ ʠ ʧʨʝʜʩʝʜʥʠʢʘ ʫʧʨʘʚʥʦʛ ʦʜʙʦʨʘ ʫ ʮʠˀʫ ʧʦʙʦˀʰʘˁʘ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ʫ ɺʝʣʠʢʦʿ ɹʨʠʪʘʥʠʿʠ. 277 

ɹʠʪʘʥ ʘʩʧʝʢʪ ʩʪʨʫʢʪʫʨʝ ʫʧʨʘʚʥʦʛ ʦʜʙʦʨʘ ʧʨʝʜʩʪʘʚˀʘ ʣʠʜʝʨʩʢʘ ʩʪʨʫʢʪʫʨʘ. 

ɿʘʧʨʘʚʦ, ʩʤʘʪʨʘ ʩʝ ʜʘ ʿʝ ʜʫʘʣʠʪʝʪ ʧʦʟʠʮʠʿʘ ʧʨʝʜʩʝʜʥʠʢʘ ʫʧʨʘʚʥʦʛ ʦʜʙʦʨʘ ʠ 

ʛʝʥʝʨʘʣʥʦʛ ʜʠʨʝʢʪʦʨʘ ʚʘʞʥʘ ʜʝʪʝʨʤʠʥʘʥʪʘ ʝʬʠʢʘʩʥʦʩʪʠ ʫʧʨʘʚʥʦʛ ʦʜʙʦʨʘ. ʋ ʩʢʣʘʜʫ 

ʩʘ ʘʛʝʥʮʠʿʩʢʦʤ ʪʝʦʨʠʿʦʤ ʿʝ ʩʭʚʘʪʘˁʝ ʜʘ ʨʘʟʜʚʦʿʝʥʦʩʪ ʧʦʟʠʮʠʿʝ ʛʝʥʝʨʘʣʥʦʛ ʜʠʨʝʢʪʦʨʘ 

ʠ ʧʨʝʜʩʝʜʥʠʢʘ ʫʧʨʘʚʥʦʛ ʦʜʙʦʨʘ ʫʥʘʧʨʝʹʫʿʝ ʝʬʝʢʪʠʚʥʦʩʪ ʥʘʜʛʣʝʜʘˁʘ ʤʝʥʘ˅ʝʨʩʢʠʭ 

ʦʜʣʫʢʘ ʠ ʨʝʰʘʚʘˁʝ ʢʦʥʬʣʠʢʪʘ ʣʠʯʥʠʭ ʠʥʪʝʨʝʩʘ.278 ʄʝʹʫʪʠʤ, ʘʢʦ ʧʨʝʪʧʦʩʪʘʚʠʤʦ ʜʘ 

˂ʝ ʤʝʥʘ˅ʤʝʥʪ ʨʘʜʠʪʠ ʫ ʥʘʿʙʦˀʝʤ ʠʥʪʝʨʝʩʫ ʢʦʨʧʦʨʘʮʠʿʝ ʠ ʘʢʮʠʦʥʘʨʘ,279 ʜʫʘʣʥʘ 

ʣʠʜʝʨʩʢʘ ʧʦʟʠʮʠʿʘ ʦʤʦʛʫ˂ʠ˂ʝ ʙʦˀʝ ʨʘʟʫʤʝʚʘˁʝ ʧʦʩʣʦʚʥʦʛ ʦʢʨʫʞʝˁʘ ʢʦʨʧʦʨʘʮʠʿʝ.280 

ɺʝʣʠʯʠʥʘ ʫʧʨʘʚʥʦʛ ʦʜʙʦʨʘ ʜʦʚʦʜʠ ʩʝ ʫ ʚʝʟʫ ʩʘ ʦʟʙʠˀʥʦʰ˂ʫ ʘʛʝʥʮʠʿʩʢʦʛ 

ʧʨʦʙʣʝʤʘ, ʦʜʥʦʩʥʦ ʘʛʝʥʮʠʿʩʢʠ ʧʨʦʙʣʝʤ ʧʦʩʪʘʿʝ ʦʟʙʠˀʥʠʿʠ ʢʘʢʦ ʨʘʩʪʝ ʚʝʣʠʯʠʥʘ 

ʫʧʨʘʚʥʦʛ ʦʜʙʦʨʘ.281 ʅʘʜʟʦʨʥʘ ʫʣʦʛʘ ʫʧʨʘʚʥʦʛ ʦʜʙʦʨʘ ʩʘ ʚʝʣʠʢʠʤ ʙʨʦʿʝʤ ʯʣʘʥʦʚʘ ʿʝ 

                                                           
276 Cadbury, A. (1992). ʦʧ. ʮʠʪ. ʠ Hampel, R. (1998). Committee on Corporate Governance: Final Report. 

Gee, London. p. 25 
277 Cadbury, A. (1992). ʦʧ. ʮʠʪ. 
278 Fama, E.F. & Jensen, M.C. (1983). ʠ Jensen, M. C. (1993). ʦʧ. ʮʠʪ. 
279 ʍʠʧʦʪʝʟʘ ʊʝʦʨʠʿʝ ʫʩʣʫʞʥʦʩʪʠ (Stewardship theory). ʊʝʦʨʠʿʘ ʫʩʣʫʞʥʦʩʪʠ ʟʘʿʝʜʥʦ ʩʘ ɸʛʝʥʮʠʿʩʢʦʤ 

ʪʝʦʨʠʿʦʤ, ʉʪʝʿʢʭʦʣʜʝʨ ʪʝʦʨʠʿʦʤ ʠ ʊʝʦʨʠʿʦʤ ʟʘʚʠʩʥʦʩʪʠ ʦʜ ʨʝʩʫʨʩʘ (Resource dependence theory) 

ʧʨʝʜʩʪʘʚˀʘ ʪʝʦʨʠʿʩʢʫ ʦʩʥʦʚʫ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ. 
280 Weir, C. Laing, D. & McKnight, J. P. (2002). ʦʧ. ʮʠʪ. 
281 Jensen, M. C. (1993). ʦʧ. ʮʠʪ. 
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ʩʠʤʙʦʣʠʯʥʘ ʠ ʢʘʦ ʪʘʢʘʚ ʫʧʨʘʚʥʠ ʦʜʙʦʨ ʿʝ ʩʚʝ ʤʘˁʝ ʜʝʦ ʧʨʦʮʝʩʘ ʫʧʨʘʚˀʘˁʘ.282 ʍʩʠ ʠ 

ʦʩʪʘʣʠ ʪʚʨʜʝ ʜʘ ʫʧʨʘʚʥʠ ʦʜʙʦʨʠ ʩʘ ʤʘʣʠʤ ʙʨʦʿʝʤ ʯʣʘʥʦʚʘ ʠʤʘʿʫ ʤʘˁʝ ʙʠʨʦʢʨʘʪʩʢʠʭ 

ʧʨʦʙʣʝʤʘ ʠ ʤʦʛʫ ʚʨʰʠʪʠ ʙʦˀʠ ʥʘʜʟʦʨ ʥʘʜ ʬʠʥʘʥʩʠʿʩʢʠʤ ʠʟʚʝʰʪʘʚʘˁʝʤ 

ʢʦʨʧʦʨʘʮʠʿʝ.283 ʀʩʪʠʯʝ ʩʝ ʜʘ ʙʠ ʯʣʘʥʦʚʠ ʤʘʣʦʙʨʦʿʥʦʛ ʫʧʨʘʚʥʦʛ ʦʜʙʦʨʘ ʘʢʪʠʚʥʦ 

ʥʘʜʟʠʨʘʣʠ ʘʢʪʠʚʥʦʩʪʠ ʤʝʥʘ˅ʤʝʥʪʘ ʠ ʥʘʩʪʘʣʝ ʧʨʦʙʣʝʤʝ ʢʨʠʪʠʯʢʠ, ʨʝʘʣʥʦ ʠ 

ʠʥʪʝʣʝʢʪʫʘʣʥʦ ʨʘʟʤʘʪʨʘʣʠ, ʰʪʦ ʙʠ ʜʦʚʝʣʦ ʜʦ ʝʬʠʢʘʩʥʠʿʝʛ ʠ ʚʨʝʜʥʦʩʥʦ ʦʨʠʿʝʥʪʠʩʘʥʦʛ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʦʜʣʫʯʠʚʘˁʘ.284 ɼʨʫʛʠʤ ʨʝʯʠʤʘ, ʫʧʨʘʚʥʠ ʦʜʙʦʨʠ ʩʘ ʤʘˁʠʤ ʙʨʦʿʝʤ 

ʯʣʘʥʦʚʘ ʤʦʛʫ ʦʙʝʟʙʝʜʠʪʠ ʝʬʠʢʘʩʥʠʿʝ ʥʘʜʛʣʝʜʘˁʝ ʧʨʦʮʝʩʘ ʦʜʣʫʯʠʚʘˁʘ ʠ, ʥʘ ʪʘʿ 

ʥʘʯʠʥ, ʜʦʧʨʠʥʝʪʠ ʤʠʥʠʤʠʟʠʨʘˁʫ ʘʛʝʥʮʠʿʩʢʠʭ ʪʨʦʰʢʦʚʘ ʠ ʙʦˀʠʤ ʧʝʨʬʦʨʤʘʥʩʘʤʘ 

ʢʦʨʧʦʨʘʮʠʿʝ. 

ʃʠʪʝʨʘʪʫʨʘ ʫʢʘʟʫʿʝ ʥʘ ʪʦ ʜʘ ʦʧʪʠʤʘʣʥʘ ʚʝʣʠʯʠʥʘ ʫʧʨʘʚʥʦʛ ʦʜʙʦʨʘ ʪʨʝʙʘ ʜʘ ʙʫʜʝ 

ʥʘ ʥʠʚʦʫ ʢʦʿʠ ʦʜʨʘʞʘʚʘ ʢʦʤʧʨʦʤʠʩ ʠʟʤʝʹʫ ʢʦʨʠʩʪʠ ʢʦʨʧʦʨʘʮʠʿʝ ʦʜ ʧʦʚʝ˂ʘʥʦʛ 

ʥʘʜʟʦʨʘ ʠ ʪʨʦʰʢʦʚʘ ʪʘʢʚʦʛ ʥʘʜʟʦʨʘ.285 ʉʪʦʛʘ, ʢʘʜʘ ʩʫ ʧʨʠʚʘʪʥʝ ʢʦʨʠʩʪʠ ʢʦʿʝ 

ʤʝʥʘ˅ʤʝʥʪ ʤʦʞʝ ʦʩʪʚʘʨʠʪʠ ʚʝ˂ʝ ʦʜ ʪʨʦʰʢʦʚʘ ʥʘʜʟʦʨʘ, ʫʧʨʘʚʥʠ ʦʜʙʦʨ ʪʨʝʙʘ ʜʘ ʠʤʘ 

ʚʠʰʝ ʯʣʘʥʦʚʘ. ʂʝʜʙʝʨʠʿʝʚ ʢʦʤʠʪʝʪ ʧʨʝʧʦʨʫʯʫʿʝ ʠʟʤʝʹʫ 8 ʠ 10 ʯʣʘʥʦʚʘ, ʢʘʦ ʠ ʿʝʜʥʘʢ 

ʙʨʦʿ ʠʟʚʨʰʥʠʭ ʠ ʥʝʠʟʚʨʰʥʠʭ ʜʠʨʝʢʪʦʨʘ.286 ɷʝʥʩʝʥ ʢʘʦ ʦʧʪʠʤʘʣʥʫ ʚʝʣʠʯʠʥʫ ʦʜʙʦʨʘ 

ʧʨʝʜʣʘʞʝ 7 ʠʣʠ 8 ʜʠʨʝʢʪʦʨʘ, ʿʝʨ ʩʤʘʪʨʘ ʜʘ ʩʫ ʫʧʨʘʚʥʠ ʦʜʙʦʨʠ ʩʘ ʚʝʣʠʢʠʤ ʙʨʦʿʝʤ 

ʯʣʘʥʦʚʘ ʤʘˁʝ ʝʬʠʢʘʩʥʠ ʠ ʚʠʰʝ ʧʦʜʣʦʞʥʠ ʫʪʠʮʘʿʫ ʛʝʥʝʨʘʣʥʦʛ ʜʠʨʝʢʪʦʨʘ.287 

ʇʨʦʩʝʯʥʦ ʛʣʝʜʘʥʦ, 10 ʧʨʝʜʩʪʘʚˀʘ ʦʧʪʠʤʘʣʘʥ ʙʨʦʿ ʯʣʘʥʦʚʘ, ʿʝʨ ʩʚʘʢʦ ʜʘˀʝ ʧʦʚʝ˂ʘˁʝ 

ʙʨʦʿʘ ʯʣʘʥʦʚʘ ʦʪʝʞʘʚʘ ʢʦʤʫʥʠʢʘʮʠʿʫ ʠ ʢʦʦʨʜʠʥʘʮʠʿʫ ʫ ʨʘʜʫ ʫʧʨʘʚʥʦʛ ʦʜʙʦʨʘ, ʤʘʜʘ ʿʝ 

ʦʜʨʝʹʠʚʘˁʝ ʠʜʝʘʣʥʝ ʚʝʣʠʯʠʥʝ ʫʧʨʘʚʥʦʛ ʦʜʙʦʨʘ ʠ ʜʘˀʝ ʢʦʥʪʨʦʚʝʨʟʥʦ ʧʠʪʘˁʝ.288  

2.2. ɽʢʩʪʝʨʥʠ ʠʥʩʪʨʫʤʝʥʪʠ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ 

ʈʘʟʚʦʿ ʢʚʘʣʠʪʝʪʥʦʛ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ʧʦʜʨʘʟʫʤʝʚʘ ʢʦʤʧʘʪʠʙʠʣʘʥ 

ʩʠʩʪʝʤ ʠʥʪʝʨʥʠʭ ʠ ʝʢʩʪʝʨʥʠʭ ʠʥʩʪʨʫʤʝʥʘʪʘ. ʉʪʦʛʘ, ʧʨʠʤʝʥʘ ʝʢʩʪʝʨʥʠʭ ʠʥʩʪʨʫʤʝʥʪʘ 

ʧʦʩʝʙʥʦ ʜʦʣʘʟʠ ʜʦ ʠʟʨʘʞʘʿʘ ʫ ʫʩʣʦʚʠʤʘ ʥʝʝʬʠʢʘʩʥʝ ʠʥʪʝʨʥʝ ʢʦʥʪʨʦʣʝ. ʊʨʞʠʰʪʝ 

ʢʦʨʧʦʨʘʪʠʚʥʝ ʢʦʥʪʨʦʣʝ ʿʝ ʢˀʫʯʥʠ ʝʢʩʪʝʨʥʠ ʠʥʩʪʨʫʤʝʥʪ ʫ ʟʝʤˀʘʤʘ ʩʘ ʪʨʞʠʰʥʦ 
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ʦʨʠʿʝʥʪʠʩʘʥʠʤ ʬʠʥʘʥʩʠʿʩʢʠʤ ʩʠʩʪʝʤʦʤ, ʜʦʢ ʧʨʘʚʥʠ ʩʠʩʪʝʤ ʠʤʘ ʝʩʝʥʮʠʿʘʣʥʫ ʫʣʦʛʫ ʫ 

ʩʚʠʤ ʟʝʤˀʘʤʘ ʙʝʟ ʦʙʟʠʨʘ ʥʘ ˁʝʥʫ ʦʨʠʿʝʥʪʘʮʠʿʫ ʬʠʥʘʥʩʠʿʩʢʦʛ ʩʠʩʪʝʤʘ ʠ ʩʪʝʧʝʥ 

ʨʘʟʚʠʿʝʥʦʩʪʠ.  

2.2.1. ʊʨʞʠʰʪʝ ʢʦʨʧʦʨʘʪʠʚʥʝ ʢʦʥʪʨʦʣʝ 

ʊʨʞʠʰʪʝ ʢʦʨʧʦʨʘʪʠʚʥʝ ʢʦʥʪʨʦʣʝ ʩʝ ʤʦʞʝ ʩʭʚʘʪʠʪʠ ʢʘʦ ʝʬʠʢʘʩʘʥ ʝʢʩʪʝʨʥʠ 

ʠʥʩʪʨʫʤʝʥʪ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ, ʢʦʿʠ ʤʦʞʝ ʙʠʪʠ ʩʫʧʩʪʠʪʫʪ ʠʥʪʝʨʥʠʤ 

ʠʥʩʪʨʫʤʝʥʪʠʤʘ289 ʠ ʢʦʿʠ ʫʪʠʯʝ ʥʘ ʩʤʘˁʝˁʝ ʤʝʥʘ˅ʝʨʩʢʦʛ ʦʧʦʨʪʫʥʠʟʤʘ ʠ ʫʙʣʘʞʘʚʘˁʝ 

ʦʩʥʦʚʥʦʛ ʘʛʝʥʮʠʿʩʢʦʛ ʧʨʦʙʣʝʤʘ ʥʘ ʥʘʯʠʥ ʢʦʿʠ ʦʤʦʛʫ˂ʘʚʘ ʩʪʚʘʨʘˁʝ ʝʢʦʥʦʤʩʢʝ 

ʚʨʝʜʥʦʩʪʠ ʧʫʪʝʤ ʪʨʘʥʩʬʝʨʘ ʨʝʩʫʨʩʘ ʦʜ ʥʝʝʬʠʢʘʩʥʦʛ ʢʘ ʝʬʠʢʘʩʥʦʤ ʤʝʥʘ˅ʤʝʥʪʫ. 

ɼʨʫʛʠʤ ʨʝʯʠʤʘ, ʪʨʞʠʰʪʝ ʢʦʨʧʦʨʘʪʠʚʥʝ ʢʦʥʪʨʦʣʝ ʧʨʝʜʩʪʘʚˀʘ ʘʨʝʥʫ ʫ ʢʦʿʦʿ ʩʝ 

ʘʣʪʝʨʥʘʪʠʚʥʠ ʪʠʤʦʚʠ ʤʝʥʘ˅ʝʨʘ ʥʘʜʤʝ˂ʫ ʟʘ ʧʨʘʚʦ ʫʧʨʘʚˀʘˁʘ ʥʘʜ ʨʝʩʫʨʩʠʤʘ 

ʢʦʨʧʦʨʘʮʠʿʝ.290 ʇʦʨʝʜ ʪʦʛʘ, ʪʨʞʠʰʪʝ ʢʦʨʧʦʨʘʪʠʚʥʝ ʢʦʥʪʨʦʣʝ ʩʝ ʤʦʞʝ ʨʘʟʫʤʝʪʠ ʠ ʢʘʦ 

ʠʟʨʘʟ ʩʪʘʣʥʝ ʧʨʝʪˁʝ ʦʜ ʧʨʝʫʟʠʤʘˁʘ ʢʦʨʧʦʨʘʮʠʿʘ ʢʦʿʝ ʥʝ ʨʘʜʝ ʫ ʠʥʪʝʨʝʩʫ ʘʢʮʠʦʥʘʨʘ, 

ʧʨʠ ʯʝʤʫ ʪʨʞʠʰʪʝ ʢʘʧʠʪʘʣʘ ʰʘˀʝ ʠʥʬʦʨʤʘʮʠʿʝ ʦ ʢʚʘʣʠʪʝʪʫ ʨʘʜʘ ʤʝʥʘ˅ʤʝʥʪʘ ʧʨʝʢʦ 

ʮʝʥʝ ʘʢʮʠʿʘ ʢʦʨʧʦʨʘʮʠʿʝ.291 

ʇʦʟʠʪʠʚʥʘ ʢʦʨʝʣʘʮʠʿʘ ʝʬʠʢʘʩʥʦʩʪʠ ʤʝʥʘ˅ʤʝʥʪʘ ʠ ʮʝʥʘ ʘʢʮʠʿʘ, ʧʨʝʜʩʪʘʚˀʘ 

ʬʫʥʜʘʤʝʥʪʘʣʥʫ ʧʨʝʪʧʦʩʪʘʚʢʫ ʥʘ ʢʦʿʦʿ ʧʦʯʠʚʘ ʪʨʞʠʰʪʝ ʢʦʨʧʦʨʘʪʠʚʥʝ ʢʦʥʪʨʦʣʝ. ɸʢʦ 

ʿʝ ʤʝʥʘ˅ʤʝʥʪ ʥʝʝʬʠʢʘʩʘʥ, ʪʘʢʦ ʜʘ ʩʝ ʚʨʝʜʥʦʩʪ ʢʦʨʧʦʨʘʮʠʿʝ ʩʤʘˁʫʿʝ, ʘʢʮʠʦʥʘʨʠ ˂ʝ 

ʠʟʛʫʙʠʪʠ ʧʦʚʝʨʝˁʝ ʫ ʤʝʥʘ˅ʤʝʥʪ ʠ ʧʨʦʜʘʪʠ ʘʢʮʠʿʝ ʢʦʨʧʦʨʘʮʠʿʝ. ʇʦʩʣʝʜʠʯʥʦ, ʮʝʥʘ 

ʘʢʮʠʿʝ ˂ʝ ʩʝ ʩʤʘˁʠʪʠ ʠ ʩʠʛʥʘʣʠʟʠʨʘʪʠ ʜʘ ʿʝ ʢʦʥʢʨʝʪʥʘ ʢʦʨʧʦʨʘʮʠʿʘ ʧʦʪʝʥʮʠʿʘʣʥʠ 

ʮʠˀ ʟʘ ʧʨʝʫʟʠʤʘˁʝ, ʰʪʦ ʤʦʞʝ ʟʘ ʨʝʟʫʣʪʘʪ ʠʤʘʪʠ ʩʤʝʥʫ ʥʝʝʬʠʢʘʩʥʦʛ ʤʝʥʘ˅ʤʝʥʪʘ 

ʝʬʠʢʘʩʥʠʤ. ɼʨʫʛʠʤ ʨʝʯʠʤʘ, ʪʨʞʠʰʪʝ ʢʦʨʧʦʨʘʪʠʚʥʝ ʢʦʥʪʨʦʣʝ ʜʠʩʮʠʧʣʠʥʫʿʝ 

ʤʝʥʘ˅ʤʝʥʪ, ʫʙʣʘʞʘʚʘ ʢʦʥʬʣʠʢʪ ʠʥʪʝʨʝʩʘ ʘʢʮʠʦʥʘʨʘ ʠ ʤʝʥʘ˅ʤʝʥʪʘ ʠ ʫʪʠʯʝ ʥʘ 

ʩʤʘˁʝˁʝ ʘʛʝʥʮʠʿʩʢʠʭ ʪʨʦʰʢʦʚʘ.292 ʇʨʠ ʪʦʤʝ, ʤʝʥʘ˅ʝʨʠ ʥʝ ʧʦʚʝ˂ʘʚʘʿʫ ʫʚʝʢ ʩʚʝʩʥʦ 

ʩʚʦʿʫ ʢʦʨʠʩʪ ʥʘ ʨʘʯʫʥ ʘʢʮʠʦʥʘʨʘ, ʚʝ˂ ʧʦʛʨʝʰʥʦ ʙʠʨʘʿʫ ʩʪʨʘʪʝʛʠʿʝ ʧʦʩʣʦʚʘˁʘ.293 ʋ 

ʪʘʢʚʦʿ ʩʠʪʫʘʮʠʿʠ, ʪʨʞʠʰʪʝ ʢʘʧʠʪʘʣʘ, ʧʫʪʝʤ ʧʘʜʘ ʮʝʥʝ ʘʢʮʠʿʘ, ʰʘˀʝ ʤʝʥʘ˅ʤʝʥʪʫ 

ʧʦʨʫʢʫ ʜʘ ʿʝ ʥʘʧʨʘʚˀʝʥʘ ʛʨʝʰʢʘ ʠ ʜʘ ʿʝ ʧʦʪʨʝʙʥʦ ʠʟʘʙʨʘʥʫ ʩʪʨʘʪʝʛʠʿʫ ʧʨʦʤʝʥʠʪʠ.  
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ʅʝʧʨʠʿʘʪʝˀʩʢʦ ʧʨʝʫʟʠʤʘˁʝ, ʢʘʦ ʛʣʘʚʥʠ ʤʝʭʘʥʠʟʘʤ ʪʨʞʠʰʪʘ ʢʦʨʧʦʨʘʪʠʚʥʝ 

ʢʦʥʪʨʦʣʝ, ʨʝʘʣʠʟʫʿʝ ʩʝ ʢʘʜʘ ʤʝʥʘ˅ʤʝʥʪ ʮʠˀʥʝ ʢʦʨʧʦʨʘʮʠʿʝ ʦʜʙʠʿʝ ʧʦʥʫʜʫ ʘ ʧʦʥʫʹʘʯ 

ʥʝ ʦʜʫʩʪʘʿʝ ʦʜ ʧʨʝʫʟʠʤʘˁʘ ʠʣʠ ʢʘʜʘ ʧʦʥʫʹʘʯ ʫʧʫʪʠ ʧʦʥʫʜʫ ʟʘ ʧʨʝʫʟʠʤʘˁʝ ʙʝʟ ʟʥʘˁʘ 

ʤʝʥʘ˅ʤʝʥʪʘ ʮʠˀʥʝ ʢʦʨʧʦʨʘʮʠʿʝ.294 ʆʩʥʦʚʥʠ ʮʠˀ ʥʝʧʨʠʿʘʪʝˀʩʢʦʛ ʧʨʝʫʟʠʤʘˁʘ ʿʝ 

ʜʠʩʮʠʧʣʠʥʦʚʘˁʝ ʥʝʝʬʠʢʘʩʥʦʛ ʤʝʥʘ˅ʤʝʥʪʘ ʠ ʫʥʘʧʨʝʹʝˁʝ ʢʚʘʣʠʪʝʪʘ ʢʦʨʧʦʨʘʪʠʚʥʦʛ 

ʫʧʨʘʚˀʘˁʘ.295 ʀʘʢʦ ʥʝʧʨʠʿʘʪʝˀʩʢʦ ʧʨʝʫʟʠʤʘˁʝ ʤʦʞʝ ʙʠʪʠ ʢʦʨʠʩʪʘʥ ʠʥʩʪʨʫʤʝʥʪ ʟʘ 

ʨʝʘʣʠʟʘʮʠʿʫ ʢʨʫʧʥʠʭ ʧʨʦʤʝʥʘ ʫ ʢʦʨʧʦʨʘʮʠʿʠ ʢʘʦ ʰʪʦ ʩʫ ʨʝʦʨʛʘʥʠʟʘʮʠʿʘ ʠ ʩʪʝʯʘʿ, ʦʥʦ 

ʤʦʞʝ ʙʠʪʠ ʠ ʿʘʢʦ ʩʢʫʧ ʠʥʩʪʨʫʤʝʥʪ.296 ʇʦʣʘʟʝ˂ʠ ʦʜ ʪʦʛʘ ʜʘ ʿʝ ʛʣʘʚʥʠ ʧʦʜʩʪʠʮʘʿ ʟʘ 

ʧʨʝʫʟʠʤʘˁʝ ʦʜʨʝʹʝʥʝ ʢʦʨʧʦʨʘʮʠʿʝ ʨʘʟʣʠʢʘ ʩʪʚʘʨʥʝ ʠ ʦʯʝʢʠʚʘʥʝ ʮʝʥʝ ʘʢʮʠʿʘ, 

ʥʝʧʨʠʿʘʪʝˀʩʢʦ ʧʨʝʫʟʠʤʘˁʝ ʩʝ ʤʦʞʝ ʪʨʝʪʠʨʘʪʠ ʠ ʢʘʦ Ăʮʠʚʠʣʠʟʦʚʘʥʘ ʘʣʪʝʨʥʘʪʠʚʘ ʟʘ 

ʙʘʥʢʨʦʪñ297 ʢʦʿʘ ʦʙʝʟʙʝʹʫʿʝ ʪʨʘʥʩʬʝʨ ʨʝʩʫʨʩʘ ʦʜ ʥʝʫʩʧʝʰʥʝ ʢʘ ʫʩʧʝʰʥʦʿ 

ʢʦʨʧʦʨʘʮʠʿʠ.  

2.2.2. ʇʨʘʚʥʠ ʩʠʩʪʝʤ 

ʇʨʘʚʥʠ ʩʠʩʪʝʤ ʧʨʝʜʩʪʘʚˀʘ ʢˀʫʯʥʠ ʠʥʩʪʨʫʤʝʥʪ ʟʘʰʪʠʪʝ ʠʥʪʝʨʝʩʘ ʘʢʮʠʦʥʘʨʘ ʠ 

ʢʨʝʜʠʪʦʨʘ. ɿʘʧʨʘʚʦ, ʩʧʨʝʤʥʦʩʪ ʘʢʮʠʦʥʘʨʘ ʠ ʢʨʝʜʠʪʦʨʘ ʥʘ ʫʣʘʛʘˁʝ ʟʘʚʠʩʠ ʦʜ 

ʢʚʘʣʠʪʝʪʘ ʧʨʘʚʥʦʛ ʦʢʚʠʨʘ. ʆʩʥʦʚʥʘ ʫʣʦʛʘ ʧʨʘʚʥʦʛ ʩʠʩʪʝʤʘ ʿʝ ʧʨʫʞʘˁʝ ʩʠʛʫʨʥʦʩʪʠ 

ʠʥʚʝʩʪʠʪʦʨʠʤʘ, ʟʘʰʪʠʪʘ ʤʘˁʠʥʩʢʠʭ ʘʢʮʠʦʥʘʨʘ ʠ ʿʝʜʥʘʢ ʪʨʝʪʤʘʥ ʩʚʠʭ ʘʢʮʠʦʥʘʨʘ.298 

ʇʨʘʚʥʠʤ ʠ ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʠʤ ʦʢʚʠʨʦʤ ʜʝʬʠʥʠʰʫ ʩʝ ʧʨʘʚʘ ʠ ʦʜʛʦʚʦʨʥʦʩʪʠ ʩʚʠʭ 

ʪʨʞʠʰʥʠʭ ʘʢʪʝʨʘ, ʩʪʨʫʢʪʫʨʘ ʚʣʘʩʥʠʰʪʚʘ ʠ ʬʫʥʢʮʠʦʥʠʩʘˁʝ ʬʠʥʘʥʩʠʿʩʢʦʛ ʪʨʞʠʰʪʘ. 

ʋʩʣʦʚʠ ʧʦʩʣʦʚʘˁʘ ʢʦʿʝ ʢʘʨʘʢʪʝʨʠʰʝ ʧʨʘʚʥʘ ʟʘʰʪʠʪʘ ʠ ʧʨʘʚʥʘ ʩʠʛʫʨʥʦʩʪ 

ʠʥʚʝʩʪʠʪʦʨʘ, ʧʦʩʝʙʥʦ ʤʘʣʠʭ ʠʥʚʝʩʪʠʪʦʨʘ, ʦʩʥʦʚʘ ʩʫ ʟʘ ʨʘʟʚʦʿ ʢʚʘʣʠʪʝʪʥʦʛ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ. ɽʬʠʢʘʩʥʘ ʧʨʘʚʥʘ ʟʘʰʪʠʪʘ ʧʦʜʨʘʟʫʤʝʚʘ ʢʘʢʦ 

ʩʚʝʦʙʫʭʚʘʪʥʝ ʠ ʩʪʨʦʛʦ ʧʦʩʪʘʚˀʝʥʝ ʟʘʢʦʥʩʢʝ ʦʜʨʝʜʙʝ, ʪʘʢʦ ʠ ˁʠʭʦʚʫ ʢʚʘʣʠʪʝʪʥʫ 

ʧʨʠʤʝʥʫ. ʉʧʨʝʤʥʦʩʪ ʩʚʠʭ ʩʪʨʘʥʘ ʥʘ ʧʦʰʪʦʚʘˁʝ ʟʘʢʦʥʩʢʠʭ ʦʜʨʝʜʙʠ ʿʝ ʧʨʝʩʫʜʥʘ ʟʘ 

ˁʠʭʦʚʫ ʫʩʧʝʰʥʫ ʠʤʧʣʝʤʝʥʪʘʮʠʿʫ, ʘ ʪʦ ʟʘʭʪʝʚʘ ʩʦʮʠʿʘʣʥʦ ʠ ʢʫʣʪʫʨʦʣʦʰʢʠ 

ʢʦʤʧʘʪʠʙʠʣʘʥ ʠ ʰʠʨʠ ʧʨʘʚʥʠ ʩʠʩʪʝʤ.299 ɸʜʝʢʚʘʪʥʝ ʟʘʢʦʥʩʢʝ ʦʜʨʝʜʙʝ ʠ ˁʠʭʦʚʘ 
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ʧʨʠʤʝʥʘ ʦʜ ʩʪʨʘʥʝ ʩʫʜʦʚʘ ʩʫ ʝʩʝʥʮʠʿʘʣʥʠ ʝʣʝʤʝʥʪʠ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ʠ 

ʬʠʥʘʥʩʠʿʩʢʦʛ ʩʠʩʪʝʤʘ ʟʝʤˀʝ.300 ɽʬʠʢʘʩʥʦ ʬʫʥʢʮʠʦʥʠʩʘˁʝ ʧʨʘʚʥʦʛ ʠ 

ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʦʛ ʦʢʚʠʨʘ ʜʦʧʨʠʥʦʩʠ ʧʦʚʝ˂ʘˁʫ ʠʟʚʝʩʥʦʩʪʠ ʧʦʩʣʦʚʘˁʘ, ʩʪʚʘʨʘˁʫ 

ʧʦʚʦˀʥʝ ʠʥʚʝʩʪʠʮʠʦʥʝ ʢʣʠʤʝ ʠ ʨʘʟʚʦʿʫ ʪʨʞʠʰʪʘ ʢʘʧʠʪʘʣʘ ʠ ʝʢʦʥʦʤʩʢʦʤ ʨʘʟʚʦʿʫ 

ʟʝʤˀʝ.301 

ʇʦʪʚʨʜʘ ʟʥʘʯʘʿʘ ʧʨʘʚʥʦʛ ʠ ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʦʛ ʦʢʚʠʨʘ ʜʘʪʘ ʿʝ ʆɽʎɼ 

ʧʨʠʥʮʠʧʠʤʘ.302 ʋ ʫʚʦʜʥʦʤ ʪʝʢʩʪʫ ʿʝ ʥʘʛʣʘʰʝʥʦ ʜʘ ʿʝ ʩʚʨʭʘ ʧʨʠʥʮʠʧʘ ʜʘ ʧʦʤʦʛʥʫ 

ʚʣʘʜʘʤʘ ʟʝʤʘˀʘ ʫ ˁʠʭʦʚʠʤ ʥʘʧʦʨʠʤʘ ʜʘ ʧʨʦʮʝʥʝ ʠ ʧʦʙʦˀʰʘʿʫ ʧʨʘʚʥʠ, 

ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʠ ʠ ʨʝʛʫʣʘʪʦʨʥʠ ʦʢʚʠʨ ʟʘ ʢʦʨʧʦʨʘʪʠʚʥʦ ʫʧʨʘʚˀʘˁʝ, ʫ ʮʠˀʫ ʧʦʜʨʰʢʝ 

ʝʢʦʥʦʤʩʢʦʿ ʝʬʠʢʘʩʥʦʩʪʠ, ʦʜʨʞʠʚʦʤ ʨʘʩʪʫ ʠ ʬʠʥʘʥʩʠʿʩʢʦʿ ʩʪʘʙʠʣʥʦʩʪʠ ʟʝʤˀʝ. ʂʦʜ 

ʧʨʚʦʛ ʧʦʛʣʘʚˀʘ ʠʩʪʘʢʥʫʪʦ ʿʝ ʜʘ ʝʬʠʢʘʩʥʦ ʢʦʨʧʦʨʘʪʠʚʥʦ ʫʧʨʘʚˀʘˁʝ ʟʘʭʪʝʚʘ 

ʦʜʛʦʚʘʨʘʿʫ˂ʠ ʠ ʝʬʠʢʘʩʥʠ ʧʨʘʚʥʠ, ʨʝʛʫʣʘʪʦʨʥʠ ʠ ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʠ ʦʢʚʠʨ ʥʘ ʢʦʿʠ ʩʝ 

ʪʨʞʠʰʥʠ ʫʯʝʩʥʠʮʠ ʤʦʛʫ ʦʩʣʦʥʠʪʠ ʧʨʠ ʫʩʧʦʩʪʘʚˀʘˁʫ ʩʚʦʿʠʭ ʧʨʠʚʘʪʥʠʭ ʫʛʦʚʦʨʥʠʭ 

ʦʜʥʦʩʘ. ʉʪʨʫʢʪʫʨʫ ʦʚʦʛ ʦʢʚʠʨʘ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ʩʪʘʥʜʘʨʜʥʦ ʯʠʥʝ ʝʣʝʤʝʥʪʠ 

ʟʘʢʦʥʦʜʘʚʩʪʚʘ, ʨʝʛʫʣʘʪʠʚʝ, ʩʘʤʦʨʝʛʫʣʘʪʠʚʥʠʭ ʘʨʘʥʞʤʘʥʘ, ʜʦʙʨʦʚʦˀʥʠʭ ʦʙʘʚʝʟʘ ʠ 

ʧʦʩʣʦʚʥʝ ʧʨʘʢʩʝ, ʢʦʠʿ ʩʫ ʨʝʟʫʣʪʘʪ ʩʧʝʮʠʬʠʯʥʠʭ ʦʢʦʣʥʦʩʪʠ, ʠʩʪʦʨʠʿʝ ʠ ʪʨʘʜʠʮʠʿʝ 

ʢʦʥʢʨʝʪʥʝ ʟʝʤˀʝ. ʋ ʮʠˀʫ ʦʙʝʟʙʝʹʝˁʘ ʧʨʠʤʝʥʝ ʆɽʎɼ ʧʨʠʥʮʠʧʘ ʥʝʦʧʭʦʜʥʦ ʿʝ 

ʘʥʘʣʠʟʠʨʘʪʠ ʠ ʥʘʜʟʠʨʘʪʠ ʧʦʩʪʦʿʝ˂ʠ ʧʨʘʚʥʦ-ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʠ ʦʢʚʠʨ ʠ ʧʨʘʢʩʫ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ, ʠ ʧʝʨʤʘʥʝʥʪʥʦ ʠʭ ʧʦʙʦˀʰʘʚʘʪʠ ʫ ʩʢʣʘʜʫ ʩʘ 

ʤʝʹʫʥʘʨʦʜʥʠʤ ʠʩʢʫʩʪʚʠʤʘ.  

ʈʘʟʣʠʢʝ ʫ ʤʦʜʝʣʠʤʘ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ʢʦʿʠ ʩʝ ʧʨʠʤʝˁʫʿʝ ʫ ʨʘʟʣʠʯʠʪʠʤ 

ʟʝʤˀʘʤʘ ʫʩʣʦʚˀʝʥʝ ʩʫ ʧʨʠʨʦʜʦʤ ʧʨʘʚʥʝ ʦʜʛʦʚʦʨʥʦʩʪʠ ʢʦʿʫ ʤʝʥʘ˅ʝʨʠ ʠʤʘʿʫ ʧʨʝʤʘ 

ʘʢʮʠʦʥʘʨʠʤʘ, ˁʝʥʦʤ ʠʥʪʝʨʧʨʝʪʘʮʠʿʦʤ ʠ ʧʨʠʤʝʥʦʤ.303 ʇʦʨʝʜ ʪʦʛʘ, ʢʨʘʿˁʠ ʝʬʝʢʘʪ 

ʢʦʿʠ ʧʨʘʚʥʠ ʩʠʩʪʝʤ ʠʤʘ ʥʘ ʢʚʘʣʠʪʝʪ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ʟʘʚʠʩʠ ʠ ʦʜ ʩʪʨʫʢʪʫʨʝ 

ʚʣʘʩʥʠʰʪʚʘ. ʋʦʯʝʥʦ ʿʝ ʜʘ ʟʝʤˀʝ ʦʙʠʯʘʿʥʦʛ ʧʨʘʚʘ, ʢʘʨʘʢʪʝʨʠʰʝ ʜʠʩʧʝʨʟʠʨʘʥʘ 

ʩʪʨʫʢʪʫʨʘ ʚʣʘʩʥʠʰʪʚʘ ʠ ʙʦˀʘ ʟʘʰʪʠʪʘ ʧʨʘʚʘ ʘʢʮʠʦʥʘʨʘ, ʰʪʦ ʟʥʘʯʠ ʜʘ ʪʨʞʠʰʪʝ 

ʢʦʨʧʦʨʘʪʠʚʥʝ ʢʦʥʪʨʦʣʝ ʧʨʝʜʩʪʘʚˀʘ ʢˀʫʯʥʠ ʠʥʩʪʨʫʤʝʥʪ ʟʘ ʜʠʩʮʠʧʣʠʥʦʚʘˁʝ 

ʤʝʥʘ˅ʤʝʥʪʘ, ʧʘ ʩʝ ʟʥʘʯʘʿ ʧʨʘʚʥʝ ʨʝʛʫʣʘʪʠʚʝ ʦʛʣʝʜʘ ʫ ʜʝʬʠʥʠʩʘˁʫ ʠ ʧʦʰʪʦʚʘˁʫ 

ʧʨʦʧʠʩʘ ʢʦʿʠ ˂ʝ ʦʤʦʛʫ˂ʠʪʠ ʦʣʘʢʰʘʥ ʪʨʘʥʩʬʝʨ ʢʦʥʪʨʦʣʝ ʫʟ ʥʠʞʝ ʪʨʦʰʢʦʚʘ 
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ʥʝʧʨʠʿʘʪʝˀʩʢʦʛ ʧʨʝʫʟʠʤʘˁʘ.304 ʋ ʟʝʤˀʘʤʘ ʢʦʥʪʠʥʝʥʪʘʣʥʦʛ ʧʨʘʚʘ ʚʝ˂ʠʥʩʢʠ ʚʣʘʩʥʠʮʠ 

ʧʨʝʜʩʪʘʚˀʘʿʫ ʢˀʫʯʥʠ ʠʥʩʪʨʫʤʝʥʪ ʟʘ ʜʠʩʮʠʧʣʠʥʦʚʘˁʝ ʤʝʥʘ˅ʤʝʥʪʘ, ʧʘ ʧʨʘʚʥʘ 

ʨʝʛʫʣʘʪʠʚʘ ʪʨʝʙʘ ʜʘ ʦʙʝʟʙʝʜʠ ʟʘʰʪʠʪʫ ʠʥʪʝʨʝʩʘ ʤʘˁʠʥʩʢʠʭ ʘʢʮʠʦʥʘʨʘ, ʧʦʚʝʨʠʣʘʮʘ ʠ 

ʟʘʧʦʩʣʝʥʠʭ. ʄʝʹʫʪʠʤ, ʙʝʟ ʦʙʟʠʨʘ ʥʘ ʦʜʨʝʹʝʥʝ ʨʘʟʣʠʢʝ, ʧʨʘʚʥʠ ʩʠʩʪʝʤ ʠʤʘ ʚʘʞʥʫ 

ʫʣʦʛʫ ʫ ʧʦʙʦˀʰʘˁʫ ʝʬʠʢʘʩʥʦʩʪʠ ʧʦʩʣʦʚʘˁʘ, ʨʝʜʫʢʮʠʿʠ ʘʛʝʥʮʠʿʩʢʠʭ ʪʨʦʰʢʦʚʘ ʠ 

ʨʘʩʪʫ ʚʨʝʜʥʦʩʪʠ ʢʦʨʧʦʨʘʮʠʿʝ. 

3. ʂʦʤʧʘʨʘʪʠʚʥʘ ʘʥʘʣʠʟʘ ʩʠʩʪʝʤʘ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ 

ɽʬʠʢʘʩʘʥ ʩʠʩʪʝʤ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ʧʦʜʨʘʟʫʤʝʚʘ ʯʚʨʩʪʦ ʧʦʚʝʟʘʥʫ 

ʤʨʝʞʫ ʝʢʩʪʝʨʥʠʭ ʠ ʠʥʪʝʨʥʠʭ ʠʥʩʪʨʫʤʝʥʘʪʘ ʢʦʿʘ ʦʙʝʟʙʝʹʫʿʝ ʫʩʢʣʘʹʠʚʘˁʝ ʠʥʪʝʨʝʩʘ 

ʠʟʤʝʹʫ ʨʘʟʣʠʯʠʪʠʭ ʠʥʪʝʨʝʩʥʠʭ ʛʨʫʧʘ ʠ ʨʝʜʫʢʮʠʿʫ ʘʛʝʥʮʠʿʩʢʠʭ ʪʨʦʰʢʦʚʘ. ʏʝʩʪʦ ʩʝ 

ʠʩʪʠʯʝ ʜʘ ʥʘ ʠʟʙʦʨ ʩʠʩʪʝʤʘ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ʜʦʤʠʥʘʥʪʥʦ ʫʪʠʯʫ 

ʢʘʨʘʢʪʝʨʠʩʪʠʢʝ ʟʝʤˀʝ, ʦʜʥʦʩʥʦ ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʠ ʦʢʚʠʨ, ʧʦʣʠʪʠʯʢʠ ʘʤʙʠʿʝʥʪ, 

ʝʢʦʥʦʤʩʢʠ ʠ ʬʠʥʘʥʩʠʿʩʢʠ ʨʘʟʚʦʿ.305 ʂʘʨʘʢʪʝʨʠʩʪʠʢʝ ʟʝʤˀʝ ʫʪʠʯʫ ʥʘ ʪʨʦʰʢʦʚʝ ʠ 

ʢʦʨʠʩʪʠ ʦʜ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ʠ ʿʝʜʘʥ ʩʫ ʦʜ ʦʩʥʦʚʥʠʭ ʨʘʟʣʦʛʘ ʟʘ ʨʘʟʣʠʢʝ 

ʠʟʤʝʹʫ ʟʝʤʘˀʘ ʫ ʧʦʛʣʝʜʫ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ.306  

3.1. ʉʠʩʪʝʤʠ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ʫ ʨʘʟʚʠʿʝʥʠʤ ʟʝʤˀʘʤʘ 

ʋ ʨʘʟʚʠʿʝʥʠʤ ʪʨʞʠʰʥʠʤ ʝʢʦʥʦʤʠʿʘʤʘ ʩʠʩʪʝʤ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ʩʝ 

ʛʨʘʜʠʦ ʧʦʩʪʝʧʝʥʦ ʢʨʦʟ ʚʝʢʦʚʝ, ʠ ʜʘʥʘʩ ʩʝ ʤʦʞʝ ʜʝʬʠʥʠʩʘʪʠ ʢʘʦ ʢʦʤʧʣʝʢʩʘʥ ʤʦʟʘʠʢ 

ʢʦʿʠ ʩʝ ʩʘʩʪʦʿʠ ʦʜ ʟʘʢʦʥʘ, ʧʨʦʧʠʩʘ, ʧʦʣʠʪʠʢʘ, ʿʘʚʥʠʭ ʠʥʩʪʠʪʫʮʠʿʘ, ʧʨʦʬʝʩʠʦʥʘʣʥʠʭ 

ʫʜʨʫʞʝˁʘ ʠ ʝʪʠʯʢʠʭ ʢʦʜʦʚʘ.307 Kao ʦʩʥʦʚʥʠ ʤʦʜʝʣʠ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ʫ 

ʨʘʟʚʠʿʝʥʠʤ ʟʝʤˀʘʤʘ ʩʝ ʦʙʠʯʥʦ ʠʩʪʠʯʫ ʘʥʛʣʦʩʘʢʩʦʥʩʢʠ ʠ ʢʦʥʪʠʥʝʥʪʘʣʥʦ-ʝʚʨʦʧʩʢʠ, 

ʧʨʠ ʯʝʤʫ ʩʝ ʟʙʦʛ ʩʣʠʯʥʦʩʪʠ ʫ ʧʨʠʥʮʠʧʠʤʘ ʥʘ ʢʦʿʠʤʘ ʧʦʯʠʚʘʿʫ ʢʘʦ ʤʦʜʘʣʠʪʝʪ 

ʢʦʥʪʠʥʝʥʪʘʣʥʦ-ʝʚʨʦʧʩʢʦʛ ʤʦʜʝʣʘ ʥʘʚʦʜʠ ʿʘʧʘʥʩʢʠ ʤʦʜʝʣ. ʈʘʟʣʠʢʝ ʠʟʤʝʹʫ ʦʚʠʭ 

ʤʦʜʝʣʘ ʩʫ ʫʩʣʦʚˀʝʥʝ ʨʘʟʣʠʯʠʪʠʤ  ʢʫʣʪʫʨʦʣʦʰʢʠʤ, ʠʩʪʦʨʠʿʩʢʠʤ ʠ ʧʦʣʠʪʠʯʢʠʤ 

ʦʢʦʣʥʦʩʪʠʤʘ, ʘʣʠ ʥʘ ʧʨʚʦʤ ʤʝʩʪʫ ʨʘʟʣʠʯʠʪʠʤ ʬʠʥʘʥʩʠʿʩʢʠʤ ʠ ʧʨʘʚʥʠʤ ʩʠʩʪʝʤʦʤ. 

ɿʘʧʨʘʚʦ, ʦʩʥʦʚʥʘ ʨʘʟʣʠʢʘ ʠʟʤʝʹʫ ʘʥʛʣʦʩʘʢʩʦʥʩʢʦʛ ʠ ʢʦʥʪʠʥʝʥʪʘʣʥʦ-ʝʚʨʦʧʩʢʦʛ 
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ʤʦʜʝʣʘ ʦʜʨʝʹʝʥʘ ʿʝ ʢʘʨʘʢʪʝʨʠʩʪʠʢʘʤʘ ʬʠʥʘʥʩʠʿʩʢʦʛ ʩʠʩʪʝʤʘ, ʰʪʦ ʫʪʠʯʝ ʥʘ  ʨʘʟʣʠʢʫ ʫ 

ʠʥʩʪʨʫʤʝʥʪʠʤʘ ʢʦʿʠ ʢʘʨʘʢʪʝʨʠʰʫ ʧʦʤʝʥʫʪʝ ʤʦʜʝʣʝ. ɼʨʫʛʠʤ ʨʝʯʠʤʘ, ʢˀʫʯʥʘ ʨʘʟʣʠʢʘ 

ʠʟʤʝʹʫ ʢʦʨʧʦʨʘʮʠʿʘ ʫ ʧʦʛʣʝʜʫ ʧʦʩʪʠʛʥʫʪʠʭ ʬʠʥʘʥʩʠʿʩʢʠʭ ʧʝʨʬʦʨʤʘʥʩʠ ʠ ʫ ʧʦʛʣʝʜʫ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ʦʜʨʝʹʝʥʘ ʿʝ ʢʘʨʘʢʪʝʨʠʩʪʠʢʘʤʘ ʙʘʥʢʘʨʩʢʝ 

(ʢʘʨʘʢʪʝʨʠʩʪʠʯʥʝ ʟʘ ʅʝʤʘʯʢʫ ʠ ɱʘʧʘʥ) ʠʣʠ ʪʨʞʠʰʥʝ (ʢʘʨʘʢʪʝʨʠʩʪʠʯʥʝ ʟʘ ʉɸɼ ʠ 

ɺʝʣʠʢʫ ɹʨʠʪʘʥʠʿʫ) ʦʨʠʿʝʥʪʠʩʘʥʦʩʪʠ ʬʠʥʘʥʩʠʿʩʢʦʛ ʩʠʩʪʝʤʘ ʟʝʤˀʝ.308 

ʌʠʥʘʥʩʠʿʩʢʘ ʪʨʞʠʰʪʘ ʫ ʉɸɼ-ʫ ʠ ɺʝʣʠʢʦʿ ɹʨʠʪʘʥʠʿʠ ʤʥʦʛʦ ʩʫ ʚʠʰʝ ʨʘʟʚʠʿʝʥʠʿʘ 

ʥʝʛʦ ʫ ʅʝʤʘʯʢʦʿ.309 ʋ ʉɸɼ-ʫ ʠ ɺʝʣʠʢʦʿ ɹʨʠʪʘʥʠʿʠ ʪʨʞʠʰʪʝ ʢʦʨʧʦʨʘʪʠʚʥʝ ʢʦʥʪʨʦʣʝ 

ʿʝ ʨʘʟʚʠʿʝʥʦ, ʠʤʘ ʜʠʩʮʠʧʣʠʥʫʿʫ˂ʫ ʫʣʦʛʫ ʫ ʧʦʛʣʝʜʫ ʧʦʥʘʰʘˁʘ ʤʝʥʘ˅ʝʨʘ ʠ ʨʘʟʥʝ ʚʨʩʪʝ 

ʧʨʝʫʟʠʤʘˁʘ ʩʫ ʯʝʩʪʝ. ɿʝʤˀʝ ʯʠʿʠ ʧʨʘʚʥʠ ʩʠʩʪʝʤ ʧʦʯʠʚʘ ʥʘ ʦʙʠʯʘʿʥʦʤ ʧʨʘʚʫ, ʢʘʦ ʰʪʦ 

ʩʫ ʉɸɼ ʠ ɺʝʣʠʢʘ ɹʨʠʪʘʥʠʿʘ, ʧʨʫʞʘʿʫ ʙʦˀʫ ʟʘʰʪʠʪʫ ʠʥʚʝʩʪʠʪʦʨʘ ʥʝʛʦ ʟʝʤˀʝ ʯʠʿʠ 

ʧʨʘʚʥʠ ʩʠʩʪʝʤ ʧʦʯʠʚʘ ʥʘ ʩʢʘʥʜʠʥʘʚʩʢʦʤ ʠ ʥʝʤʘʯʢʦʤ ʢʦʥʪʠʥʝʥʪʘʣʥʦʤ ʧʨʘʚʫ.310 

ʇʨʘʚʥʠ ʩʠʩʪʝʤ ʟʘʩʥʦʚʘʥ ʥʘ ʦʙʠʯʘʿʥʦʤ ʧʨʘʚʫ ʦʙʝʟʙʝʹʫʿʝ ʝʬʠʢʘʩʥʠʿʫ ʟʘʰʪʠʪʫ ʧʨʘʚʘ 

ʤʘˁʠʥʩʢʠʭ ʘʢʮʠʦʥʘʨʘ, ʿʝʜʥʦʩʪʘʚʥʠʿʠ ʧʨʝʥʦʩ ʘʢʮʠʿʘ ʠ ʦʙʠʤʥʘ ʦʚʣʘʰ˂ʝˁʘ 

ʘʢʮʠʦʥʘʨʠʤʘ ʟʘ ʪʫʞʙʫ ʫʢʦʣʠʢʦ ʤʝʥʘ˅ʝʨʠ ʥʝ ʧʦʰʪʫʿʫ ʩʚʦʿʫ ʬʠʜʫʮʠʿʘʨʥʫ ʜʫʞʥʦʩʪ. 

ɿʘʰʪʠʪʘ ʢʨʝʜʠʪʦʨʘ ʿʝ ʥʝʰʪʦ ʩʣʘʙʠʿʘ ʫ ʉɸɼ ʩ ʦʙʟʠʨʦʤ ʥʘ ʿʘʢʫ ʟʘʰʪʠʪʫ ʢʦʨʧʦʨʘʮʠʿʘ 

ʦʜ ʩʪʝʯʘʿʘ. 

ʂʦʨʧʦʨʘʮʠʿʝ ʢʦʿʝ ʧʦʩʣʫʿʫ ʫ ʟʝʤˀʘʤʘ ʩʘ ʿʘʢʦʤ ʧʨʘʚʥʦʤ ʟʘʰʪʠʪʦʤ ʠʥʚʝʩʪʠʪʦʨʘ 

ʠʤʘʿʫ ʝʬʠʢʘʩʥʠʿʝ ʢʦʨʧʦʨʘʪʠʚʥʦ ʫʧʨʘʚˀʘˁʝ ʠ ʙʦˀʠ ʧʨʠʩʪʫʧ ʨʘʟʣʠʯʠʪʠʤ ʠʟʚʦʨʠʤʘ 

ʢʘʧʠʪʘʣʘ.311 ʉ ʪʠʤ ʫ ʚʝʟʠ, ʉɸɼ ʠ ɺʝʣʠʢʫ ɹʨʠʪʘʥʠʿʫ ʢʘʨʘʢʪʝʨʠʰʝ ʜʠʩʧʝʨʟʠʨʘʥa 

ʩʪʨʫʢʪʫʨʘ ʚʣʘʩʥʠʰʪʚʘ, ʨʘʟʚʠʿʝʥʦ ʪʨʞʠʰʪʝ ʢʦʨʧʦʨʘʪʠʚʥʝ ʢʦʥʪʨʦʣʝ ʠ ʚʝ˂ʘ 

ʢʘʧʠʪʘʣʠʟʘʮʠʿʘ ʠ ʣʠʢʚʠʜʥʦʩʪ ʪʨʞʠʰʪʘ ʢʘʧʠʪʘʣʘ, ʪʘʢʦ ʜʘ ʿʝ ʣʝʧʝʟʘ ʠʟʚʦʨʘ ʢʦʿʘ ʿʝ ʥʘ 

ʨʘʩʧʦʣʘʛʘˁʫ ʢʦʨʧʦʨʘʮʠʿʘʤʘ ʰʠʨʘ.312 ɿʙʦʛ ʧʨʠʨʦʜʝ ʧʨʘʚʥʝ ʟʘʰʪʠʪʝ ʠʥʚʝʩʪʠʪʦʨʘ ʠ 

ʟʘʢʦʥʩʢʠʭ ʦʛʨʘʥʠʯʝˁʘ ʫ ʚʝʟʠ ʩʘ ʢʦʥʮʝʥʪʨʘʮʠʿʦʤ ʚʣʘʩʥʠʰʪʚʘ ʠ ʫʯʝʰ˂ʝʤ ʙʘʥʘʢʘ ʫ 

ʚʣʘʩʥʠʰʪʚʫ ʢʦʨʧʦʨʘʮʠʿʘ, ʢʦʨʧʦʨʘʮʠʿʝ ʩʘ ʚʝ˂ʠʥʩʢʠʤ ʚʣʘʩʥʠʢʦʤ ʩʫ ʨʝʣʘʪʠʚʥʦ ʨʝʪʢʝ ʫ 

ʉɸɼ-ʫ. ʂʦʤʧʘʥʠʿʝ ʫ ʉɸɼ-ʫ ʠ ɺʝʣʠʢʦʿ ɹʨʠʪʘʥʠʿʠ ʫʛʣʘʚʥʦʤ ʩʫ ʫ ʚʣʘʩʥʠʰʪʚʫ 

ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʠʭ ʠʥʚʝʩʪʠʪʦʨʘ, ʦʜʥʦʩʥʦ ʧʝʥʟʠʦʥʠʭ ʬʦʥʜʦʚʘ ʠ ʦʩʠʛʫʨʘʚʘʿʫ˂ʠʭ 
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ʢʦʤʧʘʥʠʿʘ.313 ɼʦʢ ʩʫ ʢʘʨʘʢʪʝʨʠʩʪʠʢʝ ʚʣʘʩʥʠʯʢʝ ʩʪʨʫʢʪʫʨʝ ʫ ʉɸɼ-ʫ ʠ ɺʝʣʠʢʦʿ 

ɹʨʠʪʘʥʠʿʠ ʫ ʩʢʣʘʜʫ ʩʘ ɹʝʨʣ-ʄʠʥʩʦʚʠʤ ʤʦʜʝʣʦʤ ʤʦʜʝʨʥʝ ʢʦʨʧʦʨʘʮʠʿʝ, ʫ ʚʝ˂ʠʥʠ 

ʦʩʪʘʣʠʭ ʟʝʤʘˀʘ ʿʝ ʚʣʘʩʥʠʯʢʘ ʩʪʨʫʢʪʫʨʘ ʢʦʨʧʦʨʘʮʠʿʝ ʦʙʠʯʥʦ ʢʦʥʮʝʥʪʨʠʩʘʥʘ.314  

ɿʘ ʉɸɼ, ɺʝʣʠʢʫ ɹʨʠʪʘʥʠʿʫ ʠ ʚʝ˂ʠʥʫ ʝʚʨʦʧʩʢʠʭ ʟʝʤʘˀʘ ʢʘʨʘʢʪʝʨʠʩʪʠʯʘʥ ʿʝ 

ʿʝʜʥʦʜʦʤʥʠ ʤʦʜʝʣ ʫʧʨʘʚˀʘˁʘ.315 ʄʝʹʫʪʠʤ, ʜʦʢ ʿʝ ʫ ʉɸɼ-ʫ ʫʧʨʘʚʥʠ ʦʜʙʦʨ ʚʘʞʘʥ ʫ 

ʜʠʩʮʠʧʣʠʥʦʚʘˁʫ ʤʝʥʘ˅ʤʝʥʪʘ, ʛʜʝ ʥʝʠʟʚʨʰʥʠ ʜʠʨʝʢʪʦʨʠ ʠʤʘʿʫ ʧʦʩʝʙʥʦ ʠʟʨʘʞʝʥʫ 

ʫʣʦʛʫ, ʫ ɺʝʣʠʢʦʿ ɹʨʠʪʘʥʠʿʠ ʫʧʨʘʚʥʠ ʦʜʙʦʨ ʿʝ ʩʣʘʙ ʠʥʩʪʨʫʤʝʥʪ ʢʦʨʧʦʨʘʪʠʚʥʦʛ 

ʫʧʨʘʚˀʘˁʘ, ʘ ʥʝʠʟʚʨʰʥʠ ʜʠʨʝʢʪʦʨʠ ʥʝʤʘʿʫ ʿʘʢ ʫʪʠʮʘʿ ʥʘ ʤʝʥʘ˅ʤʝʥʪ ʢʦʨʧʦʨʘʮʠʿʝ.316 

ɱʘʢʦ ʥʠʩʢʦ ʧʦʩʪʘʚˀʝʥʠ ʩʪʘʥʜʘʨʜʠ Ăʧʘʞˁʝ ʜʦʙʨʦʛ ʜʦʤʘ˂ʠʥʘñ ʦʜ ʩʪʨʘʥʝ ʩʫʜʦʚʘ ʩʫ 

ʿʝʜʘʥ ʦʜ ʨʘʟʣʦʛʘ ʟʘʰʪʦ ʿʝ ʬʠʜʫʮʠʿʘʨʥʘ ʦʜʛʦʚʦʨʥʦʩʪ ʤʝʥʘ˅ʝʨʘ ʫ ɺʝʣʠʢʦʿ ɹʨʠʪʘʥʠʿʠ 

ʩʣʘʙʠʿʘ ʥʝʛʦ ʫ ʉɸɼ-ʫ ʠ ʜʠʨʝʢʪʦʨʠ ʫ ɺʝʣʠʢʦʿ ɹʨʠʪʘʥʠʿʠ ʠʤʘʿʫ ʚʠʰʝ ʩʘʚʝʪʦʜʘʚʥʫ ʥʝʛʦ 

ʢʦʥʪʨʦʣʥʫ ʫʣʦʛʫ.  

ɿʘ ʨʘʟʣʠʢʫ ʦʜ ʉɸɼ, ʛʜʝ ʿʝ ʙʘʥʢʘʨʩʢʠ ʩʝʢʪʦʨ ʚʝʦʤʘ ʢʦʥʮʝʥʪʨʠʩʘʥ ʠ 

ʬʨʘʛʤʝʥʪʠʨʘʥ, ʫ ʅʝʤʘʯʢʦʿ ʩʫ ʙʘʥʢʝ ʜʦʤʠʥʘʥʪʥʝ ʫ ʘʣʦʢʘʮʠʿʠ ʩʨʝʜʩʪʘʚʘ 

ʢʦʨʧʦʨʘʪʠʚʥʦʤ ʩʝʢʪʦʨʫ. ʅʘ ʬʠʥʘʥʩʠʿʩʢʠʤ ʪʨʞʠʰʪʠʤʘ ʫ ʅʝʤʘʯʢʦʿ ʩʝ ʫʛʣʘʚʥʦʤ ʪʨʛʫʿʝ 

ʜʨʞʘʚʥʠʤ ʚʨʝʜʥʦʩʥʠʤ ʧʘʧʠʨʠʤʘ, ʜʦʢ ʩʝ ʢʦʨʧʦʨʘʮʠʿʝ ʜʦʤʠʥʘʥʪʥʦ ʦʩʣʘˁʘʿʫ ʥʘ 

ʙʘʥʢʘʨʩʢʝ ʢʨʝʜʠʪʝ ʢʘʦ ʠʟʚʦʨ ʬʠʥʘʥʩʠʨʘˁʘ. ʋ ʅʝʤʘʯʢʦʿ ʠ ɱʘʧʘʥʫ ʪʨʞʠʪhʝ 

ʢʦʨʧʦʨʘʪʠʚʥʝ ʢʦʥʪʨʦʣʝ ʠ ʥʝʧʨʠʿʘʪʝˀʩʢʦ ʧʨʝʫʟʠʤʘˁʝ ʥʠʿʝ ʨʘʟʚʠʿʝʥʦ ʠ ʢʦʥʪʨʦʣʫ ʥʘʜ 

ʤʝʥʘ˅ʝʨʩʢʠʤ ʧʦʥʘʰʘˁʝʤ ʚʨʰʝ ʫʛʣʘʚʥʦʤ ʙʘʥʢʝ. ʋ ʅʝʤʘʯʢʦʿ ʿʝ ʧʨʘʚʥʘ ʟʘʰʪʠʪʘ 

ʢʨʝʜʠʪʦʨʘ ʚʝʦʤʘ ʝʬʠʢʘʩʥʘ, ʰʪʦ ʙʘʥʢʘʤʘ ʦʤʦʛʫ˂ʘʚʘ ʜʘ ʦʩʪʚʘʨʝ ʢʦʥʪʨʦʣʫ ʥʘʜ 

ʢʦʨʧʦʨʘʮʠʿʦʤ. ʇʨʘʚʥʘ ʟʘʰʪʠʪʘ ʘʢʮʠʦʥʘʨʘ ʠ ʢʨʝʜʠʪʦʨʘ ʫ ɱʘʧʘʥʫ ʧʨʝʜʩʪʘʚˀʘ 

ʢʦʤʙʠʥʘʮʠʿʫ ʧʨʘʚʥʝ ʟʘʰʪʠʪʝ ʫ ʅʝʤʘʯʢʦʿ ʠ ʉɸɼ.317   

ʅʝʤʘʯʢʫ ʠ ɱʘʧʘʥ ʢʘʨʘʢʪʝʨʠʰʝ ʥʝʜʦʚʦˀʥʦ ʣʠʢʚʠʜʥʦ ʪʨʞʠʰʪʘ ʢʘʧʠʪʘʣʘ ʠ 

ʨʘʟʚʠʿʝʥ ʙʘʥʢʘʨʩʢʠ ʩʠʩʪʝʤ.318 ʋ ʅʝʤʘʯʢʦʿ ʩʫ ʚʣʘʩʥʠʰʪʚʦ ʠ ʢʦʥʪʨʦʣʘ ʢʦʥʮʝʥʪʨʠʩʘʥʠ, 

ʦʜʥʦʩʥʦ ʚʝ˂ʠʥʩʢʠ ʚʣʘʩʥʠʮʠ ʠ ʙʘʥʢʝ ʚʨʰʝ ʥʘʜʟʦʨ ʥʘʜ ʧʦʥʘʰʘˁʝʤ ʤʝʥʘ˅ʝʨʘ.319 

ʌʨʝʥʢʩ ʠ ʄʘʿʝʨʩ ʠʩʪʠʯʫ ʜʘ ʚʝ˂ʠʥʘ ʥʝʤʘʯʢʠʭ ʢʦʨʧʦʨʘʮʠʿʘ ʠʤʘʿʫ ʚʣʘʩʥʠʢʘ ʩʘ ʚʠʰʝ ʦʜ 

                                                           
313 Babiĺ, V. & Nikoliĺ, J. (2016). Key Factors of Corporate Governance Modelsô Development in Transition 

Economies. Teme. 15(2), 747-761. 
314 La Porta, R., Lopez-de-Silanes, F. & Shleifer, A. (1999). ʦʧ. ʮʠʪ. 
315 Denis, D. & McConnell, J. (2003). ʦʧ. ʮʠʪ. 
316 Franks, J. & Mayer, C. (2002). Corporate Governance in the UK ï Contracted With the US System. 

CESifo Forum, 3(3), 13-22. 
317 Shleifer, A. & Vishny, W. R. (1997). ʦʧ. ʮʠʪ. 
318 La Porta, R., Lopez-de-Silanes, F. & Shleifer, A. (1999). Corporate Ownership Around the World. 
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50% ʢʘʧʠʪʘʣʘ.320 ɿʘ ʨʘʟʣʠʢʫ ʦʜ ʅʝʤʘʯʢʝ, ʩʪʨʫʢʪʫʨʘ ʚʣʘʩʥʠʰʪʚʘ ʫ ɱʘʧʘʥʫ ʿʝ ʤʘˁʝ 

ʢʦʥʮʝʥʪʨʠʩʘʥʘ ʠ ʟʥʘʯʘʿʥʦ ʩʝ ʧʨʦʤʝʥʠʣʘ ʦʜ 1990. ʛʦʜʠʥʝ, ʿʝʨ ʿʝ ʫʜʝʦ ʫ ʚʣʘʩʥʠʰʪʚʫ 

ʜʦʤʘ˂ʠʭ ʬʠʥʘʥʩʠʿʩʢʠʭ ʠʥʩʪʠʪʫʮʠʿʘ ʜʨʘʩʪʠʯʥʦ ʦʧʘʦ, ʘ ʫʜʝʦ ʜʦʤʘ˂ʠʭ ʠ ʩʪʨʘʥʠʭ 

ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʠʭ ʠʥʚʝʩʪʠʪʦʨʘ ʟʥʘʪʥʦ ʧʦʨʘʩʪʘʦ.321 ʇʦʩʝʙʥʘ ʩʧʝʮʠʬʠʯʥʦʩʪ 

ʿʘʧʘʥʩʢʠʭ ʢʦʨʧʦʨʘʮʠʿʘ ʩʫ ʢʝʠʨʝʪʩʫ ʧʘʨʪʥʝʨʠ.322 ʅʘ ʧʨʚʠ ʧʦʛʣʝʜ ʪʝʰʢʦ ʿʝ ʨʝ˂ʠ ʜʘ ʣʠ 

ʿʝ ʜʠʩʧʝʨʟʠʨʘʥʦ ʚʣʘʩʥʠʰʪʚʦ ʙʦˀʝ ʦʜ ʢʦʥʮʝʥʪʨʠʩʘʥʦʛ, ʠ ʦʙʨʥʫʪʦ, ʙʝʟ ʫʢˀʫʯʠʚʘˁʘ ʫ 

ʘʥʘʣʠʟʫ ʠ ʦʩʪʘʣʠʭ ʢʘʨʘʢʪʝʨʠʩʪʠʢʘ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ, ʘʣʠ ʩʝ ʩʤʘʪʨʘ ʜʘ ʿʝ ʟʘ 

ʜʦʙʘʨ ʩʠʩʪʝʤ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ʧʦʪʨʝʙʥʦ ʢʦʤʙʠʥʦʚʘʪʠ ʿʘʢʫ ʧʨʘʚʥʫ ʟʘʰʪʠʪʫ 

ʠʥʚʝʩʪʠʪʦʨʘ ʠ ʥʝʢʠ ʦʙʣʠʢ ʢʦʥʮʝʥʪʨʠʩʘʥʦʛ ʚʣʘʩʥʠʰʪʚʘ.323 

ʋ ʥʝʤʘʯʢʦʿ ʢʦʨʧʦʨʘʮʠʿʝ ʦʙʘʚʝʟʥʦ ʧʨʠʤʝˁʫʿʫ ʜʚʦʜʦʤʥʠ ʤʦʜʝʣ ʫʧʨʘʚˀʘˁʘ, ʢʦʿʠ 

ʫʢˀʫʯʫʿʝ ʫʧʨʘʚʥʠ ʦʜʙʦʨ (Vorstand) ʠ ʥʘʜʟʦʨʥʠ ʦʜʙʦʨ (Aufsichtsrat), ʧʨʠ ʯʝʤʫ 

ʯʣʘʥʦʚʠ ʫʧʨʘʚʥʦʛ ʦʜʙʦʨʘ ʥʝ ʤʦʛʫ ʜʘ ʙʫʜʫ ʯʣʘʥʦʚʠ ʥʘʜʟʦʨʥʦʛ ʦʜʙʦʨʘ.324 ʋ ɱʘʧʘʥʫ ʩʝ, 

ʪʘʢʦʹʝ ʧʨʠʤʝˁʫʿʝ ʜʚʦʜʦʤʥʠ ʥʘʯʠʥ ʫʧʨʘʚˀʘˁʘ, ʧʨʠ ʯʝʤʫ ʩʝ ʯʣʘʥʦʚʠ ʫʧʨʘʚʥʦʛ ʦʜʙʦʨʘ 

ʫʛʣʘʚʥʦʤ ʙʠʨʘʿʫ ʠʟ ʨʝʜʦʚʘ ʟʘʧʦʩʣʝʥʠʭ, ʜʦʢ ʥʘʜʟʦʨʥʠ ʦʜʙʦʨ (shacho-kai) ʯʠʥʝ 

ʝʢʩʪʝʨʥʠ ʝʢʩʧʝʨʪʠ ʠ ʧʨʝʜʩʪʘʚʥʠʮʠ ʛʣʘʚʥʠʭ ʢʝʠʨʝʪʩʫ ʧʘʨʪʥʝʨʘ.325 

ʄʦʞʝ ʩʝ ʟʘʢˀʫʯʠʪʠ ʜʘ ʿʝ ʩʚʘʢʦʿ ʟʝʤˀʠ ʩʚʦʿʩʪʚʝʥ ʩʧʝʮʠʬʠʯʘʥ ʩʠʩʪʝʤ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ, ʦʜʥʦʩʥʦ ʜʘ ʩʝ ʥʝ ʤʦʞʝ ʛʦʚʦʨʠʪʠ ʦ ʫʥʠʚʝʨʟʘʣʥʦʤ ʤʦʜʝʣʫ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ. ʇʨʠ ʪʦʤʝ, ʨʘʟʣʠʯʠʪʝ ʠʥʩʪʨʫʤʝʥʪʝ ʢʦʨʧʦʨʘʪʠʚʥʦʛ 

ʫʧʨʘʚˀʘˁʘ ʪʨʝʙʘ ʩʭʚʘʪʠʪʠ ʢʘʦ ʝʢʦʥʦʤʩʢʝ ʠ ʧʨʘʚʥʝ ʠʥʩʪʠʪʫʮʠʿʝ ʢʦʿʝ ʩʝ ʚʨʝʤʝʥʦʤ 

ʤʝˁʘʿʫ. ɼʫʛʦʨʦʯʥʦ ʧʦʩʤʘʪʨʘʥʦ, ʪʨʞʠʰʥʘ ʢʦʥʢʫʨʝʥʮʠʿʘ ʪʝʨʘ ʢʦʨʧʦʨʘʮʠʿʝ ʜʘ 

ʤʠʥʠʤʠʟʠʨʘʿʫ ʪʨʦʰʢʦʚʝ ʠ ʜʘ ʫʩʚʦʿʝ ʠ ʧʨʠʤʝʥʝ ʥʘʿʝʬʠʢʘʩʥʠʿʝ ʠʥʩʪʨʫʤʝʥʪʝ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ʢʘʢʦ ʙʠ ʦʩʪʚʘʨʠʣʝ ʧʨʠʩʪʫʧ ʝʢʩʪʝʨʥʦʤ ʬʠʥʘʥʩʠʨʘˁʫ ʧʦ 

ʥʠʞʠʤ ʪʨʦʰʢʦʚʠʤʘ.   
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3.2. ʉʠʩʪʝʤʠ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ʫ ʟʝʤˀʘʤʘ ʫ ʨʘʟʚʦʿʫ 

ʈʘʟʣʠʢʝ ʠʟʤʝʹʫ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ʠʟʤʝʹʫ ʨʘʟʚʠʿʝʥʠʭ ʟʝʤʘˀʘ ʠ ʟʝʤʘˀʘ ʫ 

ʨʘʟʚʦʿʫ ʤʦʛʫ ʩʝ ʧʨʠʧʠʩʘʪʠ ʨʘʟʣʠʢʘʤʘ ʫ ʨʘʟʚʠʿʝʥʦʩʪʠ ʬʠʥʘʥʩʠʿʩʢʦʛ ʪʨʞʠʰʪʘ ʠ 

ʚʣʘʩʥʠʯʢʦ ʿʩʪʨʫʢʪʫʨʠ ʧʨʝʜʫʟʝ˂ʘ.326 ʋ ʟʝʤˀʘʤʘ ʫ ʨʘʟʚʦʿʫ ʰʠʨʦʢʦ ʩʫ ʨʘʩʧʨʦʩʪʨʘˁʝʥʘ 

ʤʘʣʘ ʧʨʝʜʫʟʝ˂ʘ, ʜʦʢ ʩʫ ʚʝʣʠʢʘ ʧʨʝʜʫʟʝ˂ʘ ʥʘʿʯʝʰ˂ʝ ʫ ʚʣʘʩʥʠʰʪʚʫ ʧʦʨʦʜʠʮʘ, ʜʨʞʘʚʝ 

ʠʣʠ ʩʪʨʘʥʠʭ ʠʥʚʝʩʪʠʪʦʨʘ ʯʠʿʠʤ ʩʝ ʘʢʮʠʿʘʤʘ ʛʦʪʦʚʦ ʠ ʥʝ ʪʨʛʫʿʝ. ʉʭʦʜʥʦ ʪʦʤʝ, 

ʢʦʨʧʦʨʘʪʠʚʥʦ ʫʧʨʘʚˀʘˁʝ ʿʝ ʙʠʣʦ ʜʫʛʦ ʟʘʥʝʤʘʨʠʚʘʥʦ ʫ ʟʝʤˀʘʤʘ ʫ ʨʘʟʚʦʿʫ, ʿʝʨ ʩʝ 

ʩʤʘʪʨʘʣʦ ʜʘ ʢʦʨʧʦʨʘʪʠʚʥʦ ʫʧʨʘʚˀʘˁʝ ʫʛʣʘʚʥʦʤ ʠʤʘ ʟʥʘʯʘʿ ʟʘ ʢʦʨʧʦʨʘʮʠʿʝ ʯʠʿʠʤ ʩʝ 

ʘʢʮʠʿʘʤʘ ʿʘʚʥʦ ʪʨʛʫʿʝ. ʂʘʦ ʪʨʠ ʧʨʠʤʘʨʥʘ ʨʘʟʣʦʛʘ ʟʘ ʧʨʠʤʝʥʫ ʜʦʙʨʝ ʧʨʘʢʩʝ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ʫ ʪʨʘʥʟʠʮʠʦʥʠʤ ʟʝʤˀʘʤʘ ʠ ʟʝʤˀʘʤʘ ʫ ʨʘʟʚʦʿʫ, ʠʩʪʠʯʫ ʩʝ: 

ʬʦʨʤʠʨʘˁʝ ʠʥʩʪʠʪʫʮʠʿʘ ʥʝʦʧʭʦʜʥʠʭ ʟʘ ʨʘʟʚʦʿ ʪʨʞʠʰʥʝ ʝʢʦʥʦʤʠʿʝ, ʝʬʠʢʘʩʥʘ 

ʘʣʦʢʘʮʠʿʘ ʢʘʧʠʪʘʣʘ ʠ ʨʘʟʚʦʿ ʪʨʞʠʰʪʘ ʢʘʧʠʪʘʣʘ, ʢʘʦ ʠ ʘʪʨʘʢʪʠʚʥʦʩʪ ʟʝʤˀʝ ʟʘ ʩʪʨʘʥʘ 

ʫʣʘʛʘˁʘ.327 

ʈʘʟʚʦʿ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ʫ ʟʝʤˀʘʤʘ ʫ ʨʘʟʚʦʿʫ ʧʨʝʜʩʪʘʚˀʘ ʢʦʤʧʣʝʢʩʘʥ 

ʟʘʜʘʪʘʢ ʟʙʦʛ ʤʥʦʰʪʚʘ ʙʘʨʠʿʝʨʘ, ʢʘʦ ʰʪʦ ʩʫ ʧʨʠʚʘʪʥʝ ʢʦʨʠʩʪʠ ʦʜ ʢʦʥʪʨʦʣʝ (ʤʝʥʘ˅ʝʨʠ 

ʨʘʜʝ ʫ ʩʚʦʿʫ ʢʦʨʠʩʪ, ʘ ʥʝ ʫ ʢʦʨʠʩʪ ʢʦʨʧʦʨʘʮʠʿʝ), ʩʣʘʙʘ ʟʘʰʪʠʪʘ ʤʘˁʠʥʩʢʠʭ 

ʘʢʮʠʦʥʘʨʘ, Ăʙʫʨʘʟʝʨʩʢʠ ʢʘʧʠʪʘʣʠʟʘʤñ (crony capitalist),328 ʣʦʰʘ ʧʨʠʤʝʥʘ ʠʤʦʚʠʥʩʢʦʛ 

ʧʨʘʚʘ.329 ɼʦʜʘʪʥʦ, ʧʨʦʙʣʝʤ ʧʨʘʚʠ ʠ ʛʦʪʦʚʦ ʧʦʪʧʫʥʦ ʦʜʩʫʩʪʚʦ ʬʠʥʘʥʩʠʨʘˁʘ ʧʫʪʝʤ 

ʪʨʞʠʰʪʘ ʢʘʧʠʪʘʣʘ ʢʦʿʝ ʙʠ ʟʘʤʝʥʠʣʦ ʜʨʞʘʚʥʦ ʬʠʥʘʥʩʠʨʘˁʝ, ʟʘʜʨʞʘʚʘˁʝ ʝʬʝʢʪʠʚʥʝ 

ʢʦʥʪʨʦʣʥʝ ʧʦʟʠʮʠʿʝ ʤʝʥʘ˅ʝʨʘ, ʯʘʢ ʠ ʫ ʩʠʪʫʘʮʠʿʠ ʢʘʜʘ ʿʝ ʧʨʦʮʝʩʦʤ ʧʨʠʚʘʪʠʟʘʮʠʿʝ 

ʠʟʚʨʰʝʥ ʪʨʘʥʩʬʝʨ ʚʣʘʩʥʠʰʪʚʘ ʥʘ ʩʪʨʘʥʝ ʠʥʚʝʩʪʠʪʦʨʝ, ʢʘʦ ʠ ʫʪʠʮʘʿ ʜʨʞʘʚʝ ʥʘ 

ʢʦʨʧʦʨʘʪʠʚʥʦ ʦʜʣʫʯʠʚʘˁʝ ʢʨʦʟ ʩʫʙʚʝʥʮʠʿʝ, ʨʝʛʫʣʘʪʦʨʥʝ ʧʦʚʣʘʩʪʠʮʝ ʠ ʦʧʨʦʩʪ 

ʧʦʨʝʩʢʦʛ ʜʫʛʘ.330 ʄʝʹʫʪʠʤ, ʠ ʧʦʨʝʜ ʥʠʟʘ ʙʘʨʠʿʝʨʘ, ʨʘʟʚʦʿ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ 

ʥʝ ʩʤʝ ʙʠʪʠ ʟʘʥʝʤʘʨʝʥ ʿʝʨ ʿʝ ʦʜ ʚʠʪʘʣʥʦʛ ʟʥʘʯʘʿʘ ʟʘ ʟʝʤˀʝ ʫ ʨʘʟʚʦʿʫ ʠ ʪʨʘʥʟʠʮʠʿʠ, ʧʨʝ 

ʩʚʝʛʘ ʟʙʦʛ ˁʝʛʦʚʦʛ ʜʫʛʦʨʦʯʥʦʛ ʝʬʝʢʪʘ ʥʘ ˁʠʭʦʚ ʨʘʟʚʦʿ ʠ ʫʩʧʝʰʘʥ ʧʨʝʣʘʟʘʢ ʩʘ 
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ʤʝʥʘ˅ʝʨʘ ʠ ʚʣʘʜʠʥʠʭ ʟʚʘʥʠʯʥʠʢʘ.  
329 Oman, C., Fries, S. & Buiter, W. (2003). Corporate Governance in Developing, Transition and Emerging-

Market Economies. OECD Development Center, Policy Brief No. 23, 1-49. 
330 Pistor, K., Raiser, M. & Gelfer, S. (2000). Law and Finance in Transition Economies. Economics of 

Transition, 8(2), 325-368. 



90 

 

ʪʨʦʤʦʛ, ʥʘ ʨʘʟʥʠʤ ʚʝʟʘʤʘ ʟʘʩʥʦʚʘʥʦʛ ʫʧʨʘʚˀʘˁʘ, ʥʘ ʝʬʠʢʘʩʥʦ ʫʧʨʘʚˀʘˁʝ ʟʘʩʥʦʚʘʥʦ 

ʥʘ ʧʨʘʚʠʣʠʤʘ. ʉ ʪʠʤ ʫ ʚʝʟʠ, ʟʝʤʝˀ ʫ ʨʘʟʚʦʿʫ ʪʨʝʙʘ ʜʘ ʤʦʜʝʣʝ ʢʦʨʧʦʨʘʪʠʚʥʦʛ 

ʫʧʨʘʚˀʘˁʘ ʢʦʿʠ ʩʝ ʧʨʠʤʝˁʫʿʫ ʫ ʨʘʟʚʠʿʝʥʠʤ ʟʝʤˀʘʤʘ ʩʭʚʘʪʝ ʩʘʤʦ ʢʘʦ ʧʦʯʝʪʥʫ ʪʘʯʢʫ, 

ʿʝʨ ʿʝ ʥʝʦʧʭʦʜʥʦ ʢʦʥʢʨʝʪʘʥ ʤʦʜʝʣ ʧʨʠʣʘʛʦʜʠʪʠ ʩʧʝʮʠʬʠʯʥʦʩʪʠʤʘ ʝʢʦʥʦʤʩʢʠʭ 

ʫʩʣʦʚʘ.331 

ʂʦʨʧʦʨʘʪʠʚʥʦ ʫʧʨʘʚˀʘˁʝ ʫ ʟʝʤˀʘʤʘ ʫ ʨʘʟʚʦʿʫ ʢʘʨʘʢʪʝʨʠʰʝ ʥʝʜʦʩʪʘʪʘʢ 

ʦʩʥʦʚʥʠʭ ʝʣʝʤʝʥʘʪʘ ʜʦʙʨʦʛ ʩʠʩʪʝʤʘ, ʢʦʿʠ ʩʝ ʫ ʩʪʚʘʨʠ ʩʚʦʜʠ ʥʘ ʥʝʜʦʩʪʘʪʘʢ 

ʤʝʭʘʥʠʟʘʤʘ ʟʘ ʧʨʘʚʥʫ ʟʘʰʪʠʪʫ ʠʥʚʝʩʪʠʪʦʨʘ.332 ʇʨʠ ʪʦʤʝ ʿʝ ʧʦʪʨʝʙʥʦ ʫʦʯʠʪʠ ʨʘʟʣʠʢʫ 

ʠʟʤʝʹʫ ʧʨʘʚʥʝ (de jure) ʠ ʩʪʚʘʨʥʝ (de facto) ʟʘʰʪʠʪʝ ʧʨʘʚʘ ʠ ʠʥʪʝʨʝʩʘ ʠʥʚʝʩʪʠʪʦʨʘ ʫ 

ʟʝʤˀʘʤʘ ʫ ʨʘʟʚʦʿʫ. ɼʨʫʛʠʤ ʨʝʯʠʤʘ, ʠʘʢʦ ʫ ʟʝʤˀʘʤʘ ʫ ʨʘʟʚʦʿʫ ʧʦʩʪʦʿʠ ʟʘʜʦʚʦˀʘʚʘʿʫ˂ʠ 

ʨʝʛʫʣʘʪʦʨʥʠ ʦʢʚʠʨ, ʢʦʿʠ ʫ ʥʝʢʠʤ ʟʝʤˀʘʤʘ ʦʙʝʟʙʝʹʫʿʝ ʯʘʢ ʠ ʿʘʯʫ ʟʘʰʪʠʪʫ ʘʢʮʠʦʥʘʨʘ ʠ 

ʢʨʝʜʠʪʦʨʘ ʥʝʛʦ ʰʪʦ ʿʝ ʪʦ ʫ ʥʝʢʠʤ ʨʘʟʚʠʿʝʥʠʤ ʟʝʤˀʘʤʘ ɽʚʨʦʧʝ, ʛʣʘʚʥʠ ʧʨʦʙʣʝʤ ʿʝ 

ˁʝʛʦʚʘ ʧʨʠʤʝʥʘ, ʦʜʥʦʩʥʦ ʥʝʝʬʠʢʘʩʥʦʩʪ ʧʨʘʚʥʠʭ ʠʥʩʪʠʪʫʮʠʿʘ.333 ʆʚʘʿ ʧʨʦʙʣʝʤ ʤʦʞʝ 

ʙʠʪʠ ʠ ʿʝʜʘʥ ʦʜ ʫʟʨʦʯʥʠʢʘ ʠʟʨʘʞʝʥʝ ʠʥʬʦʨʤʘʮʠʦʥʝ ʘʩʠʤʝʪʨʠʿʝ ʠʟʤʝʹʫ ʢʦʥʪʨʦʣʥʠʭ ʠ 

ʤʘˁʠʥʩʢʠʭ ʘʢʮʠʦʥʘʨʘ. ʇʦʩʪʦʿʘˁʝ ʟʘʢʦʥʘ ʥʝ ʩʘʤʦ ʥʘ ʧʘʧʠʨʫ ʥʝʛʦ ʠ ʧʦʩʚʝ˂ʝʥʦʩʪ 

ʨʝʛʫʣʘʪʦʨʥʠʭ ʪʝʣʘ ˁʠʭʦʚʦʤ ʩʧʨʦʚʦʹʝˁʫ ʠ ʧʨʘʢʪʠʯʥʦ ʠ ʤʦʨʘʣʥʦ ʧʦʰʪʦʚʘˁʝ ʫʥʘʧʨʝʜ 

ʫʪʚʨʹʝʥʠʭ ʧʨʦʧʠʩʘ ʠ ʧʨʘʚʠʣʘ ʦʜ ʩʪʨʘʥʝ ʝʢʦʥʦʤʩʢʠʭ ʠ ʬʠʥʘʥʩʠʿʩʢʠʭ ʘʢʪʝʨʘ, ʦʜʨʝʹʫʿʝ 

ʢʚʘʣʠʪʝʪ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ʠ ʨʘʟʚʦʿ ʬʠʥʘʥʩʠʿʩʢʦʛ ʪʨʞʠʰʪʘ. ʋ ʪʦʤ 

ʢʦʥʪʝʢʩʪʫ, ʤʦʞʝ ʩʝ ʧʨʝ ʨʝ˂ʠ ʜʘ ʪʨʞʠʰʪʝ ʢʦʨʧʦʨʘʪʠʚʥʝ ʢʦʥʪʨʦʣʝ ʥʝ ʧʦʩʪʦʿʠ, ʥʝʛʦ ʜʘ 

ʿʝ ʥʝʨʘʟʚʠʿʝʥʦ, ʧʘ ʥʝʧʨʠʿʘʪʝˀʩʢʦ ʧʨʝʫʟʠʤʘˁʝ ʥʠʿʝ ʢʘʨʘʢʪʝʨʠʩʪʠʯʥʦ ʟʘ ʟʝʤˀʝ ʫ 

ʨʘʟʚʦʿʫ. 

ʐʣʘʿʬʝʨ ʠ ɺʠʰʥʠ ʥʘʛʣʘʰʘʚʘʿʫ ʜʘ ˂ʝ, ʫ ʩʠʪʫʘʮʠʿʠ ʢʘʜʘ ʧʨʠʤʝʥʘ ʟʘʢʦʥʘ ʦʜ ʩʪʨʘʥʝ 

ʨʝʛʫʣʘʪʦʨʥʠʭ ʪʝʣʘ ʥʠʿʝ ʥʘ ʘʜʝʢʚʘʪʥʦʤ ʥʠʚʦʫ, ʢʦʨʧʦʨʘʮʠʿʝ ʧʦʢʘʟʘʪʠ ʥʘʢʣʦʥʦʩʪ ʢʘ 

ʢʦʥʮʝʥʪʨʘʮʠʿʠ ʚʣʘʩʥʠʰʪʚʘ. ʋ ʧʨʠʣʦʛ ʪʦʤʝ ʛʦʚʦʨʝ ʠ ʨʝʟʫʣʪʘʪʠ ʠʩʪʨʘʞʠʚʘˁʘ ʃʘʧʦʨʪʝ 

ʠ ʦʩʪʘʣʠʭ, ʜʘ ʢʦʨʧʦʨʘʮʠʿʝ ʫ ʟʝʤˀʘʤʘ ʫ ʨʘʟʚʦʿʫ ʠʤʘʿʫ ʚʝʦʤʘ ʢʦʥʮʝʥʪʨʠʩʘʥʫ ʩʪʨʫʢʪʫʨʫ 

ʚʣʘʩʥʠʰʪʚʘ.334 ʀʘʢʦ ʩʝ ʢʦʥʮʝʥʪʨʘʮʠʿʘ ʚʣʘʩʥʠʰʪʚʘ ʧʦʩʝʙʥʦ ʠʩʪʠʯʝ ʢʘʦ ʝʬʠʢʘʩʘʥ 

ʠʥʩʪʨʫʤʝʥʪ ʟʘ ʫʙʣʘʞʘʚʘˁʝ ʦʩʥʦʚʥʦʛ ʘʛʝʥʮʠʿʩʢʦʛ ʧʨʦʙʣʝʤʘ, ʚʝ˂ʠʥʩʢʠ ʚʣʘʩʥʠʮʠ, ʫ 

ʦʚʦʤ ʩʣʫʯʘʿʫ ʫʦʙʠʯʘʿʝʥʦ ʤʝʥʘ˅ʝʨʠ, ʤʦʛʫ ʟʣʦʫʧʦʪʨʝʙʠʪʠ ʩʚʦʿʫ ʧʦʟʠʮʠʿʫ ʢʦʥʪʨʦʣʥʦʛ 

ʚʣʘʩʥʠʢʘ ʠ, ʥʘ ʪʘʿ ʥʘʯʠʥ, ʩʪʝ˂ʠ ʧʨʠʚʘʪʥʝ ʢʦʨʠʩʪʠ ʦʜ ʢʦʥʪʨʦʣʝ ʥʘ ʰʪʝʪʫ ʤʘˁʠʥʩʢʠʭ 

ʘʢʮʠʦʥʘʨʘ, ʦʜʥʦʩʥʦ ʧʨʦʫʟʨʦʢʦʚʘʪʠ ʇʇ ʘʛʝʥʮʠʿʩʢʠ ʧʨʦʙʣʝʤ ʢʦʿʠ ʿʝ ʧʦʩʝʙʥʦ ʠʟʨʘʞʝʥ 

                                                           
331 Babiĺ, V. & Nikoliĺ, J. (2016). ʦʧ. ʮʠʪ. 
332 Shleifer, A. & Vishny, W. R. (1997). ʦʧ. ʮʠʪ. 
333 Pistor, K., Raiser, M. & Gelfer, S. (2000). ʦʧ. ʮʠʪ. 
334 La Porta, R., Lopez-de-Silanes, F. & Shleifer, A. (1999). ʦʧ. ʮʠʪ. 
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ʢʦʜ ʟʝʤʘˀʘ ʫ ʨʘʟʚʦʿʫ.335 ʋ ʚʣʘʩʥʠʰʪʚʫ ʢʦʨʧʦʨʘʮʠʿʝ ʫ ʟʝʤˀʘʤʘ ʫ ʨʘʟʚʦʿʫ ʯʝʩʪʦ 

ʫʯʝʩʪʚʫʿʫ ʟʘʧʦʩʣʝʥʠ, ʠʟʚʨʰʥʠ ʤʝʥʘ˅ʝʨʠ ʢʦʨʧʦʨʘʮʠʿʝ ʠʣʠ ʯʣʘʥʦʚʠ ʫʧʨʘʚʥʦʛ ʦʜʙʦʨʘ, 

ʧʦʨʦʜʠʮʘ, ʜʨʞʘʚʘ, ʘʣʠ ʠ ʩʪʨʘʥʝ ʠ ʜʦʤʘ˂ʝ ʢʦʤʧʘʥʠʿʝ.336 ɺʝʦʤʘ ʚʘʞʥʘ ʜʝʪʝʨʤʠʥʘʥʪʘ 

ʩʪʨʫʢʪʫʨʝ ʚʣʘʩʥʠʰʪʚʘ, ʘʣʠ ʠ ʮʝʣʦʢʫʧʥʦʛ ʩʠʩʪʝʤʘ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ʫ 

ʟʝʤˀʘʤʘ ʫ ʪʨʘʥʟʠʮʠʿʠ ʿʝ ʥʘʯʠʥ ʥʘ ʢʦʿʠ ʿʝ ʠʟʚʨʰʝʥ ʧʨʦʮʝʩ ʧʨʠʚʘʪʠʟʘʮʠʿʝ. ɿʘʧʨʘʚʦ, 

ʠʟʙʦʨ ʤʦʜʝʣʘ ʠ ʨʘʟʚʦʿ ʨʝʣʝʚʘʥʪʥʠʭ ʠʥʩʪʨʫʤʝʥʪʘ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ʪʨʝʙʘ 

ʫʩʢʣʘʜʠʪʠ ʩʘ ʤʦʜʝʣʦʤ ʧʨʠʚʘʪʠʟʘʮʠʿʝ.  

ɿʙʦʛ ʦʯʠʛʣʝʜʥʝ ʥʝʨʘʟʚʠʿʝʥʦʩʪʠ ʝʢʩʪʝʨʥʠʭ ʠʥʩʪʨʫʤʝʥʘʪʘ ʢʦʨʧʦʨʘʪʠʚʥʦʛ 

ʫʧʨʘʚˀʘˁʘ ʫ ʟʝʤˀʘʤʘ ʫ ʨʘʟʚʦʿʫ, ʠʥʪʝʨʥʠ ʠʥʩʪʨʫʤʝʥʪʠ ʜʦʙʠʿʘʿʫ ʥʘ ʟʥʘʯʘʿʫ, ʧʘ ʿʝ 

ʫʥʘʧʨʝʹʝˁʝ ʝʬʠʢʘʩʥʦʩʪʠ ʫʧʨʘʚʥʠʭ ʦʜʙʦʨʘ ʧʦʩʝʙʥʦ ʚʘʞʥʦ. ʉʭʦʜʥʦ ʨʝʛʠʦʥʫ ʢʦʿʝʤ 

ʟʝʤˀʘ ʧʨʠʧʘʜʘ ʠ ʿʘʯʠʥʠ ʫʪʠʮʘʿʘ ʥʝʢʦʛ ʦʜ ʜʚʘ ʦʩʥʦʚʥʘ ʤʦʜʝʣʘ ʢʦʨʧʦʨʘʪʠʚʥʦʛ 

ʫʧʨʘʚˀʘˁʘ, ʘʣʠ ʠ ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʦʛ ʦʢʚʠʨʘ ʩʘʤʝ ʟʝʤˀʝ, ʢʦʨʧʦʨʘʮʠʿʝ ʧʨʠʤʝˁʫʿʫ 

ʿʝʜʥʦʜʦʤʥʠ ʠʣʠ ʜʚʦʜʦʤʥʠ ʥʘʯʠʥ ʫʧʨʘʚˀʘˁʘ. ʇʦʩʝʙʘʥ ʧʨʦʙʣʝʤ ʟʝʤʘˀʘ ʫ ʨʘʟʚʦʿʫ ʿʝ 

ʥʝʝʬʠʢʘʩʥʦʩʪ ʫʧʨʘʚʥʠʭ ʦʜʙʦʨʘ, ʥʘʿʯʝʰ˂ʝ ʫʟʨʦʢʦʚʘʥʘ ʩʣʝʜʝ˂ʠʤ ʨʘʟʣʦʟʠʤʘ: 

ʥʝʨʘʟʚʠʿʝʥ ʧʨʦʮʝʩ ʨʝʛʨʫʪʦʚʘˁʘ ʠ ʥʝʜʦʩʪʘʪʘʢ ʠʩʢʫʩʪʚʘ ʤʝʥʘ˅ʝʨʘ, ʣʦʰʘ ʧʦʜʝʣʘ 

ʦʜʛʦʚʦʨʥʦʩʪʠ ʠʟʤʝʹʫ ʯʣʘʥʦʚʘ ʫʧʨʘʚʥʦʛ ʦʜʙʦʨʘ ʠʣʠ ʫʧʨʘʚʥʦʛ ʦʜʙʦʨʘ ʠ ʛʝʥʝʨʘʣʥʦʛ 

ʜʠʨʝʢʪʦʨʘ, ʥʝʜʦʩʪʘʪʘʢ ʠʥʬʦʨʤʘʮʠʿʘ, ʧʨʝ ʩʚʝʛʘ ʥʝʠʟʚʨʰʥʠʭ ʜʠʨʝʢʪʦʨʘ ʦ ʩʠʪʫʘʮʠʿʠ ʠ 

ʧʨʦʙʣʝʤʠʤʘ ʫ ʢʦʨʧʦʨʘʮʠʿʠ, ʛʨʘʥʠ ʢʦʿʦʿ ʧʨʠʧʘʜʘʿʫ, ʘʣʠ ʠ ʧʨʠʚʨʝʜʠ ʫ ʮʝʣʠʥʠ.337  

ʀʤʘʿʫ˂ʠ ʫ ʚʠʜʫ ʠʟʥʝʪʦ, ʤʦʞʝ ʩʝ ʟʘʢˀʫʯʠʪʠ ʜʘ ʿʝ ʟʘ ʟʝʤˀʝ ʫ ʨʘʟʚʦʿʫ 

ʢʘʨʘʢʪʝʨʠʩʪʠʯʥʦ ʩʣʝʜʝ˂ʝ: ʣʦʰʘ ʧʨʠʤʝʥʘ ʨʝʛʫʣʘʪʦʨʥʦʛ ʩʠʩʪʝʤʘ, ʥʝʧʦʩʪʦʿʘˁʝ 

ʪʨʞʠʰʪʘ ʢʦʨʧʦʨʘʪʠʚʥʝ ʢʦʥʪʨʦʣʝ, ʢʦʥʮʝʥʪʨʠʩʘʥʦ ʚʣʘʩʥʠʰʪʚʦ ʠ ʥʝʝʬʠʢʘʩʥʠ ʫʧʨʘʚʥʠ 

ʦʜʙʦʨʠ ʢʦʨʧʦʨʘʮʠʿʘ, ʤʘʜʘ ʩʚʘʢʘ ʟʝʤˀʘ ʟʘ ʩʝʙʝ ʠʤʘ ʥʝʢʝ ʩʧʝʮʠʬʠʯʥʦʩʪʠ ʢʦʿʝ ʩʝ 

ʥʘʿʯʝʰ˂ʝ ʤʦʛʫ ʩʫʙʣʠʤʠʨʘʪʠ ʧʦ ʨʝʛʠʦʥʠʤʘ. ɿʝʤˀʝ ʃʘʪʠʥʩʢʝ ɸʤʝʨʠʢʝ ʥʘʣʘʟʝ ʩʝ ʫ 

ʨʘʟʣʠʯʠʪʠʤ ʬʘʟʘʤʘ ʨʘʟʚʦʿʘ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ, ʰʪʦ ʿʝ ʜʠʨʝʢʪʥʦ ʧʦʚʝʟʘʥʦ ʩʘ 

ʥʘʯʠʥʦʤ ʧʦʣʠʪʠʯʢʦʛ ʚʦʹʝˁʘ ʟʝʤˀʝ. ʇʨʘʚʥʠ ʩʠʩʪʝʤʠ ʟʝʤʘˀʘ ʃʘʪʠʥʩʢʝ ɸʤʝʨʠʢʝ ʫ 

ʦʩʥʦʚʠ ʠʤʘʿʫ ʢʦʥʪʠʥʝʥʪʘʣʥʦ ʧʨʘʚʥʫ ʪʨʘʜʠʮʠʿʫ ʢʦʿʘ ʩʝ ʧʨʝʚʘʩʭʦʜʥʦ ʦʩʣʘˁʘ ʥʘ 

ʩʪʘʪʫʪʝ ʠ ʩʚʝʦʙʫʭʚʘʪʥʝ ʧʨʦʧʠʩʝ,338 ʤʘʜʘ ʩʫ ʫ ʥʦʚʠʿʝ ʚʨʝʤʝ ʟʘʢʦʥʠ ʦ ʭʘʨʪʠʿʘʤʘ ʦʜ 

                                                           
335 Renders, A. & Gaeremynck, A. (2012). Corporate Governance, Principal-Principal Agency Conflicts and 

Firm Value in European Listed Companies. Corporate Governance: An International review, 20(2), 125-143. 
336 Cankar, N. (2005). Transition Economies and Corporate Governance Codes: Can Self-Regulation of 

Corporate Governance Really Work? Journal of Corporate Law Studies, 5(2), 285-304. 
337 Barton, D. & Wong, S. C. Y. (2006). Improving Board Performance in Emerging Markets. The McKinsey 

Quarterly, 1, 35-43. 
338 La Porta, R., Lopez-de-Silanes, F., Shleifer, A. & Vishny, W. R. (1998). ʦʧ. ʮʠʪ. 
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ʚʨʝʜʥʦʩʪʠ ʤʦʜʝʣʠʨʘʥʠ ʧʨʝʤʘ ʘʥʛʣʦʘʤʝʨʠʯʢʦʿ ʪʨʘʜʠʮʠʿʠ.339 ʇʦʨʝʜ ʪʦʛʘ, ʧʨʠʤʝʥʘ 

ʟʘʢʦʥʘ ʥʠʿʝ ʢʦʥʟʠʩʪʝʥʪʥʘ ʠ ʨʘʚʥʦʤʝʨʥʘ, ʬʠʥʘʥʩʠʿʩʢʠ ʩʠʩʪʝʤʠ ʧʦʿʝʜʠʥʘʯʥʠʭ ʟʝʤʘˀʘ 

ʩʫ ʥʝʜʦʚʦˀʥʦ ʨʘʟʚʠʿʝʥʠ, ʧʦʩʣʦʚʥʝ ʛʨʫʧʝ ʠʤʘʿʫ ʟʥʘʯʘʿʘʥ ʫʪʠʮʘʿ ʥʝ ʮʝʦ ʨʝʛʠʦʥ, 

ʧʨʠʩʫʪʘʥ ʿʝ ʚʠʩʦʢ ʩʪʝʧʝʥ ʢʦʥʮʝʥʪʨʘʮʠʿʝ ʚʣʘʩʥʠʰʪʚʘ ʢʦʨʧʦʨʘʮʠʿʘ, ʧʨʠ ʯʝʤʫ ʩʫ 

ʧʦʨʦʜʠʮʝ ʠ ʜʨʞʘʚʘ ʛʣʘʚʥʠ ʚʣʘʩʥʠʮʠ, ʧʘ ʿʝ ʟʘʰʪʠʪʘ ʤʘˁʠʥʩʢʠʭ ʧʨʘʚʘ ʛʣʘʚʥʠ 

ʘʛʝʥʮʠʿʩʢʠ ʧʨʦʙʣʝʤ.340 ʋʧʨʘʚˀʘˁʝ ʿʝ ʿʝʜʥʦʜʦʤʥʦ, ʙʨʦʿ ʯʣʘʥʦʚʘ ʫʧʨʘʚʥʦʛ ʦʜʙʦʨʘ ʩʝ 

ʢʨʝ˂ʝ ʫ ʧʨʦʩʝʢʫ ʠʟʤʝʹʫ ʩʝʜʘʤ ʠ ʦʩʘʤ, ʘ ʫʜʝʦ ʥʝʟʘʚʠʩʥʠʭ ʯʣʘʥʦʚʘ ʿʝ ʦʢʦ 40%.341 

ɸʬʨʠʯʢʠ ʢʦʥʪʠʥʝʥʪ ʢʘʨʘʢʪʝʨʠʰʝ ʚʝʣʠʢʘ ʨʘʟʥʦʣʠʢʦʩʪ ʝʪʥʠʯʢʠʭ ʛʨʫʧʘ, ʢʫʣʪʫʨʘ, 

ʧʦʣʠʪʠʯʢʠʭ ʩʠʩʪʝʤʘ, ʚʠʩʦʢ ʩʪʝʧʝʥ ʩʠʨʦʤʘʰʪʚʘ, ʥʠʩʢʠ ʩʪʘʥʜʘʨʜʠ ʦʙʨʘʟʦʚʘˁʘ ʠ 

ʚʠʩʦʢʦ ʠʟʨʘʞʝʥ ʩʪʝʧʝʥ ʠʥʩʪʠʪʫʮʠʦʥʘʣʠʟʦʚʘʥʝ ʢʦʨʫʧʮʠʿʝ. ʉʭʦʜʥʦ ʪʦʤʝ, ʤʦʨʘʿʫ ʩʝ 

ʧʦʩʝʙʥʦ ʫʟʝʪʠ ʫ ʨʘʟʤʘʪʨʘˁʝ ʝʢʦʥʦʤʩʢʠ, ʩʦʮʠʿʘʣʥʠ ʠ ʧʦʣʠʪʠʯʢʠ ʧʨʦʙʣʝʤʠ ʩʚʘʢʝ 

ʟʝʤˀʝ.342 ʋ ʚʝʠ˂ʥʠ ʘʬʨʠʯʢʠʭ ʟʝʤʘˀʘ ʩʫ ʨʘʟʚʠʿʝʥʠ ʢʦʜʝʢʩʠ ʢʦʨʧʦʨʘʪʠʚʥʦʛ 

ʫʧʨʘʚˀʘˁʘ ʟʘʩʥʦʚʘʥʠ ʥʘ ʆɽʎɼ ʧʨʠʥʮʠʧʠʤʘ, ʠʥʩʪʠʪʫʮʠʿʠ ʜʠʨʝʢʪʦʨʘ ʠ 

ʤʝʹʫʥʘʨʦʜʥʠʤ ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʠʤ ʩʪʘʥʜʘʨʜʠʤʘ.343 ʇʦʨʝʢʣʦ ʧʨʘʚʥʝ ʨʝʛʫʣʘʪʠʚʝ ʥʠʿʝ 

ʿʝʜʠʥʩʪʚʝʥʦ, ʿʝʨ ʧʦʩʪʦʿʠ ʫʪʠʮʘʿ ʠ ʢʦʥʪʠʥʝʥʪʘʣʥʦʛ ʠ ʦʙʠʯʘʿʥʦʛ ʧʨʘʚʘ, ʰʪʦ ʩʝ 

ʧʨʠʧʠʩʫʿʝ ʢʦʣʦʥʠʿʘʣʥʦʿ ʠʩʪʦʨʠʿʠ ʦʚʦʛ ʢʦʥʪʠʥʝʥʪʘ.344 ɼʦʜʘʪʥʦ, ʧʨʠʤʝʥʘ ʟʘʢʦʥʩʢʝ 

ʨʝʛʫʣʘʪʠʚʝ ʥʠʿʝ ʝʬʠʢʘʩʥʘ.345 ʋʜʝʦ ʥʝʟʘʚʠʩʥʠʭ ʯʣʘʥʦʚʘ ʫ ʫʧʨʘʚʥʠʤ ʦʜʙʦʨʠʤʘ ʥʠʿʝ 

ʚʝʣʠʢʠ, ʩʪʨʫʢʪʫʨʘ ʚʣʘʩʥʠʰʪʚʘ ʿʝ ʢʦʥʮʝʥʪʨʠʩʘʥʘ, ʚʝ˂ʠʥʩʢʠ ʚʣʘʩʥʠʮʠ ʧʦʥʝʢʘʜ ʥʝ 

ʞʠʚʝ ʫ ʟʝʤˀʠ ʩʝʜʠʰʪʘ ʢʦʨʧʦʨʘʮʠʿʘ ʟʙʦʛ ʧʦʣʠʪʠʯʢʠʭ ʠ ʩʦʮʠʿʘʣʥʠʭ ʨʘʟʣʦʛʘ, ʰʪʦ ʚʦʜʠ 

ʛʝʦʛʨʘʬʩʢʦʿ ʜʠʩʣʦʢʘʮʠʿʠ ʚʣʘʩʥʠʰʪʚʘ, ʘ ʯʝʩʪʦ ʠ ʫʧʨʘʚʥʦʛ ʦʜʙʦʨʘ.346 

ɼʚʝ ʪʨʝ˂ʠʥʝ ʘʟʠʿʩʢʠʭ ʟʝʤʘˀʘ ʠʤʘ ʢʦʜʝʢʩʝ ʜʦʙʨʝ ʧʨʘʢʩʝ. ʇʨʘʚʥʠ ʩʠʩʪʝʤʠ 

ʫʛʣʘʚʥʦʤ ʫ ʦʩʥʦʚʠ ʠʤʘʿʫ ʦʙʠʯʘʿʥʦ ʧʨʘʚʦ (ʢʘʦ ʰʪʦ ʩʫ: ʍʦʥʛ ʂʦʥʛ, ʀʥʜʠʿʘ, ʄʘʣʝʟʠʿʘ, 

ʊʘʿʣʘʥʜ, ʀʥʜʦʥʝʟʠʿʘ, ʉʠʥʛʘʧʫʨ ʠ ʜʨʫʛʝ), ʧʘ ʿʝ ʘʥʛʣʦʘʤʝʨʠʯʢʠ ʤʦʜʝʣ ʨʝʬʝʨʝʥʪʥʘ 

ʪʘʯʢʘ ʟʘ ʨʘʟʚʦʿ ʩʠʩʪʝʤʘ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ. ʄʝʹʫʪʠʤ, ʥʝʢʝ ʟʝʤˀʝ (ʢʘʦ ʰʪʦ 

ʩʫ: ʂʠʥʘ, ɱʘʧʘʥ, ʂʦʨʝʿʘ ʠ ʊʘʿʚʘʥ) ʫ ʦʩʥʦʚʠ ʠʤʘʿʫ ʢʦʥʪʠʥʝʥʪʘʣʥʦ ʧʨʘʚʦ ʠ ʪʝʞʝ 
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340 ʀʙʠʜ. 
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ʧʨʠʤʝʥʠ ʢʦʥʪʠʥʝʥʪʘʣʥʦ-ʝʚʨʦʧʩʢʦʛ ʤʦʜʝʣʘ.347 ɺʠʩʦʢʦ ʢʦʥʮʝʥʪʨʠʩʘʥʦ ʚʣʘʩʥʠʰʪʚʦ ʠ 

ʜʦʤʠʥʘʥʪʥʦ ʧʦʨʦʜʠʯʥʦ ʠʣʠ ʜʨʞʘʚʥʦ ʚʣʘʩʥʠʰʪʚʦ ʿʝ ʫʦʙʠʯʘʿʝʥʦ, ʧʘ ʿʝ 

ʝʢʩʧʨʦʧʨʠʿʘʮʠʿʘ ʤʘˁʠʥʩʢʠʭ ʧʨʘʚʘ ʠʟʨʘʞʝʥʘ.348 ɼʦʜʘʪʥʦ, ʥʦʚʠʿʝ ʩʪʫʜʠʿʝ ʫʢʘʟʫʿʫ ʜʘ 

ʧʦʩʪʦʿʝ ʦʜʨʝʹʝʥʠ ʬʘʢʪʦʨʠ ʢʦʿʠ ʤʦʛʫ ʥʘʥʝʪʠ ʰʪʝʪʫ ʨʘʟʚʦʿʫ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ 

ʫ ʘʟʠʿʩʢʦʤ ʨʝʛʠʦʥʫ, ʢʘʦ ʰʪʦ ʩʫ ʥʝʜʦʩʪʘʪʘʢ ʝʬʠʢʘʩʥʠʭ ʩʠʩʪʝʤʘ ʢʦʤʧʝʥʟʘʮʠʿʘ 

ʤʝʥʘ˅ʝʨʘ, ʢʦʥʮʝʥʪʨʘʮʠʿʘ ʚʣʘʩʥʠʰʪʚʘ ʫ ʨʫʢʘʤʘ ʥʝʢʦʣʠʢʦ ʘʢʮʠʦʥʘʨʘ, ʥʝʨʘʟʚʠʿʝʥ 

ʩʠʩʪʝʤ ʝʢʩʪʝʨʥʦʛ ʥʘʜʟʦʨʘ ʠ ʥʝʜʦʩʪʘʪʘʢ ʢʚʘʣʠʬʠʢʦʚʘʥʠʭ ˀʫʜʩʢʠʭ ʨʝʩʫʨʩʘ ʟʘ ʠʟʙʦʨ 

ʥʝʟʘʚʠʩʥʠʭ ʜʠʨʝʢʪʦʨʘ.349 

ɽʚʨʦʧʩʢʝ ʟʝʤˀʝ ʫ ʨʘʟʚʦʿʫ, ʫ ʛʣʦʙʘʣʫ, ʢʘʨʘʢʪʝʨʠʰʝ ʚʝʣʠʢʠ ʫʪʠʮʘʿ 

ʢʦʥʪʠʥʝʥʪʘʣʥʦ-ʝʚʨʦʧʩʢʦʛ ʤʦʜʝʣʘ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ, ʚʣʘʜʘʚʠʥʘ 

ʢʦʥʪʠʥʝʥʪʘʣʥʦʛ ʧʨʘʚʘ, ʚʠʩʦʢ ʩʪʝʧʝʥ ʢʦʥʮʝʥʪʨʘʮʠʿʝ ʚʣʘʩʥʠʰʪʚʘ, ʥʝʜʦʚʦˀʥʘ 

ʨʘʟʚʠʿʝʥʦʩʪ ʪʨʞʠʰʪʘ ʢʘʧʠʪʘʣʘ ʠ ʢʨʘʪʢʘ ʠʩʪʦʨʠʿʘ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ʿʝʨ 

ʚʝ˂ʠʥʘ ʢʦʜʦʚʘ ʜʦʙʨʝ ʧʨʘʢʩʝ ʜʘʪʠʨʘ ʩʘ ʧʦʯʝʪʢʘ 21. ʚʝʢʘ. ʄʝʹʫʪʠʤ, ʩʚʘʢʘ ʟʝʤˀʘ ʠʤʘ 

ʥʝʢʫ ʩʧʝʮʠʬʠʯʥʦʩʪ ʢʦʿʘ ʿʝ ʜʝʪʝʨʤʠʥʠʩʘʥʘ ʧʦʣʠʪʠʯʢʠʤ, ʢʫʣʪʫʨʥʦ-ʠʩʪʦʨʠʿʩʢʠʤ, 

ʝʢʦʥʦʤʩʢʠʤ ʠ ʩʦʮʠʿʘʣʥʠʤ ʦʢʦʣʥʦʩʪʠʤʘ. ɺʠʩʦʢ ʩʪʝʧʝʥ ʢʦʥʮʝʥʪʨʘʮʠʿʝ ʚʣʘʩʥʠʰʪʚʘ 

ʧʨʠʩʫʪʘʥ ʿʝ ʫ ʈʫʩʠʿʠ, ʛʜʝ ʩʫ ʚʝ˂ʠʥʩʢʠ ʚʣʘʩʥʠʮʠ ʯʝʩʪʦ ʥʝʧʦʩʨʝʜʥʦ ʫʢˀʫʯʝʥʠ ʫ 

ʫʧʨʘʚˀʘˁʝ ʧʨʝʜʫʟʝ˂ʝʤ.350 ɿʘ ʈʫʩʠʿʫ ʿʝ, ʪʘʢʦʹʝ, ʢʘʨʘʢʪʝʨʠʩʪʠʯʥʘ ʪʝʞˁʘ ʜʘ ʩʝ ʨʘʟʚʠʿʝ 

ʿʝʜʠʥʩʪʚʝʥ ʤʦʜʝʣ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ʙʝʟ ʧʨʝʚʝʣʠʢʦʛ ʦʩʣʘˁʘˁʘ ʥʘ 

ʢʘʨʘʢʪʝʨʠʩʪʠʢʝ ʦʩʥʦʚʥʘ ʜʚʘ ʤʦʜʝʣʘ ʫ ʨʘʟʚʠʿʝʥʠʤ ʟʝʤˀʘʤʘ.351 ʊʫʨʩʢʘ ʧʨʝʜʩʪʘʚˀʘ 

ʟʝʤˀʫ ʩʘ ʙʦˀʝ ʨʘʟʚʠʿʝʥʠʤ ʢʦʨʧʦʨʘʪʠʚʥʠʤ ʫʧʨʘʚˀʘˁʝʤ ʫ ʦʜʥʦʩʫ ʥʘ ʚʝ˂ʠʥʫ 

ʝʚʨʦʧʩʢʠʭ ʟʝʤʘˀʘ ʫ ʨʘʟʚʦʿʫ. ʂʦʨʧʦʨʘʮʠʿʝ ʫ ʊʫʨʩʢʦʿ ʧʨʠʤʝˁʫʿʫ ʿʝʜʥʦʜʦʤʥʠ ʤʦʜʝʣ 

ʫʧʨʘʚˀʘˁʘ, ʯʝʩʪʦ ʠʤʘʿʫ ʚʝʦʤʘ ʢʦʥʮʝʥʪʨʠʩʘʥʦ ʚʣʘʩʥʠʰʪʚʦ, ʘ ʢʘʦ ʚʝ˂ʠʥʩʢʠ ʚʣʘʩʥʠʮʠ 

ʧʦʿʘʚˀʫʿʫ ʧʦʨʦʜʠʮʝ ʠ ʧʦʿʝʜʠʥʮʠ, ʧʘ ʩʝ ʤʦʞʝ ʨʝ˂ʠ ʜʘ ʿʝ ʫʧʨʘʚˀʘʯʢʠ ʩʠʩʪʝʤ 

ʠʥʩʘʿʜʝʨʩʢʠ.352 ʈʫʤʫʥʠʿʫ ʢʘʨʘʢʪʝʨʠʰʝ ʥʝʧʦʪʧʫʥʘ ʧʨʠʤʝʥʘ ʧʨʘʚʥʝ ʨʝʛʫʣʘʪʠʚʝ,  

ʫʧʨʘʚˀʘˁʝ ʢʦʨʧʦʨʘʮʠʿʘʤʘ ʿʝ ʿʝʜʥʦʜʦʤʥʦ ʠ ʙʨʦʿ ʯʣʘʥʦʚʘ ʫʧʨʘʚʥʦʛ ʦʜʙʦʨʘ ʿʝ ʠʟʤʝʹʫ 

ʪʨʠ ʠ ʿʝʜʘʥʘʝʩʪ. ɹʫʛʘʨʩʢʫ, ʪʘʢʦʹʝ, ʢʘʨʘʢʪʝʨʠʰʝ ʥʝʧʦʪʧʫʥʘ ʧʨʠʤʝʥʘ ʧʨʘʚʥʝ 
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ʨʝʛʫʣʘʪʠʚʝ, ʘʣʠ ʢʦʨʧʦʨʘʮʠʿʝ ʤʦʛʫ ʜʘ ʙʠʨʘʿʫ ʠʟʤʝʹʫ ʿʝʜʥʦʜʦʤʥʦʛ ʠ ʜʚʦʜʦʤʥʦʛ ʥʘʯʠʥʘ 

ʫʧʨʘʚˀʘˁʘ ʠ ʠʤʘʿʫ ʫʧʨʘʚʥʝ ʦʜʙʦʨʝ ʩʘ ʤʘʣʠʤ ʙʨʦʿʝʤ ʯʣʘʥʦʚʘ.353  

ʀʟ ʧʨʝʪʭʦʜʥʦʛ ʠʟʣʘʛʘˁʘ ʩʝ ʤʦʞʝ ʟʘʢˀʫʯʠʪʠ ʜʘ ʩʝ ʤʦʜʝʣʠ ʢʦʨʧʦʨʘʪʠʚʥʦʛ 

ʫʧʨʘʚˀʘˁʘ ʫ ʟʝʤˀʘʤʘ ʫ ʨʘʟʚʦʿʫ ʟʥʘʯʘʿʥʦ ʨʘʟʣʠʢʫʿʫ. ɻʣʦʙʘʣʥʘ ʢʦʥʚʝʨʛʝʥʮʠʿʘ ʤʦʜʝʣʘ 

ʿʝ ʦʛʨʘʥʠʯʝʥʘ ʠ ʧʨʝʥʦʰʝˁʝ ʠʜʝʿʘ ʠʟ ʿʝʜʥʦʛ ʩʠʩʪʝʤʘ ʫ ʜʨʫʛʠ ʚʝʦʤʘ ʿʝ ʢʦʤʧʣʝʢʩʥʦ ʠ 

ʪʝʰʢʦ, ʿʝʨ ʪʘʢʘʚ ʧʨʦʮʝʩ ʟʘʭʪʝʚʘ ʧʦʣʠʪʠʯʢʝ, ʜʨʫʰʪʚʝʥʝ ʠ ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʝ ʧʨʦʤʝʥʝ 

ʢʦʿʝ ʩʝ ʥʝ ʤʦʛʫ ʣʘʢʦ ʠʤʧʣʝʤʝʥʪʠʨʘʪʠ. ʉʭʦʜʥʦ ʪʦʤʝ, ʟʝʤˀʝ ʫ ʨʘʟʚʦʿʫ ʪʨʝʙʘ ʜʘ 

ʨʝʬʦʨʤʠʰʫ ʠ ʫʥʘʧʨʝʜʝ ʢʦʨʧʦʨʘʪʠʚʥʦ ʫʧʨʘʚˀʘˁʝ ʧʨʝʚʘʩʭʦʜʥʦ ʢʨʦʟ ʜʝʣʦʪʚʦʨʥʠʿʫ 

ʧʨʠʤʝʥʫ ʟʘʢʦʥʘ ʠ ʧʨʦʧʠʩʘ, ʘʣʠ ʠ ʠʟʙʦʨʦʤ ʦʜʛʦʚʘʨʘʿʫ˂ʝʛ ʤʦʜʝʣʘ ʢʦʨʧʦʨʘʪʠʚʥʦʛ 

ʫʧʨʘʚˀʘˁʘ ʢʦʿʠ ˂ʝ ʙʠʪʠ ʧʨʠʣʘʛʦʹʝʥ ʧʨʘʚʥʦʿ ʦʨʠʿʝʥʪʘʮʠʿʠ, ʬʠʥʘʥʩʠʿʩʢʦʿ ʩʪʨʫʢʪʫʨʠ ʠ 

ʧʦʣʠʪʠʯʢʦʿ ʢʫʣʪʫʨʠ ʢʦʥʢʨʝʪʥʝ ʟʝʤˀʝ, ʘ ʩʚʝ ʫ ʮʠˀʫ ʦʩʪʚʘʨʝˁʘ ʤʘʢʩʠʤʘʣʥʝ ʢʦʨʠʩʪʠ 

ʦʜ ʬʫʥʢʮʠʦʥʠʩʘˁʘ ʝʬʠʢʘʩʥʦʛ ʩʠʩʪʝʤʘ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ.  

                                                           
353 Feleaga, N., Feleaga, L., Dragomir, V. D. & Bigioi, A. D. (2011). Corporate Governance in Emerging 
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1. ʊʝʦʨʠʿʩʢʠ ʩʪʘʚʦʚʠ ʦ ʦʜʥʦʩʫ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ʠ ʩʪʨʫʢʪʫʨʝ 

ʢʘʧʠʪʘʣʘ 

ʂʘʦ ʦʜʛʦʚʦʨ ʥʘ ʢʦʨʧʦʨʘʪʠʚʥʝ ʩʢʘʥʜʘʣʝ ʩʘ ʧʦʯʝʪʢʘ 21. ʚʝʢʘ, ʨʝʛʫʣʘʪʦʨʥʘ ʪʝʣʘ 

ʉɸɼ-ʘ ʠ ɺʝʣʠʢʝ ɹʨʠʪʘʥʠʿʝ ʥʘʩʪʦʿʘʣʘ ʩʫ ʜʘ ʧʫʪʝʤ ʠʟʤʝʥʘ ʨʘʟʣʠʯʠʪʠʭ ʟʘʢʦʥʘ, ʢʦʜʦʚʘ ʠ 

ʧʨʘʚʠʣʘ ʫʥʘʧʨʝʜʝ ʢʦʨʧʦʨʘʪʠʚʥʦ ʫʧʨʘʚˀʘˁʝ ʠ ʧʦʚʝ˂ʘʿʫ ʥʠʚʦ ʧʦʚʝʨʝˁʘ ʿʘʚʥʦʩʪʠ. ɿʙʦʛ 

ʩʚʦʛ ʜʘʣʝʢʦʩʝʞʥʦʛ ʫʪʠʮʘʿʘ, ʧʦʩʝʙʥʦ ʩʝ ʠʩʪʠʯʝ ʨʝʬʦʨʤʘ ʢʦʿʫ ʿʝ ʩʧʨʦʚʝʦ ʘʤʝʨʠʯʢʠ 

ʂʦʥʛʨʝʩ ʧʨʦʤʝʥʦʤ ʧʨʘʚʠʣʘ ɳʫʿʦʨʰʢʝ ɹʝʨʟʝ ʠ ʫʩʚʘʿʘˁʝ ɿʘʢʦʥʘ ʦ ʨʝʬʦʨʤʠ 

ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʝ ʧʨʘʢʩʝ ʠʟ 2002. ʛʦʜʠʥʝ, ʧʦʟʥʘʪʠʿʝʛ ʢʘʦ ʉʘʨʙʝʿʥʩ-ʆʢʩʣʠʿʝʚ ʟʘʢʦʥ 

(Sarbanes-Oxley Act ʠʣʠ SOA). SOA ʿʝ ʜʦʥʝʦ ʟʥʘʯʘʿʥʝ ʧʨʦʤʝʥʝ, ʢʘʢʦ ʩʪʝʧʝʥʘ 

ʦʜʛʦʚʦʨʥʦʩʪʠ ʟʘ ʩʘʩʪʘʚˀʘˁʝ ʬʠʥʘʥʩʠʿʩʢʠʭ ʠʟʚʝʰʪʘʿʘ, ʪʘʢʦ ʠ ʦʙʠʤʘ ʠ ʧʨʠʨʦʜʝ 

ʦʜʛʦʚʦʨʥʦʩʪʠ ʨʝʚʠʟʦʨʘ, ʢʦʿʝ ʤʦʛʫ ʠʤʘʪʠ ʫʪʠʮʘʿ ʥʘ ʜʦʥʦʰʝˁʝ ʬʠʥʘʥʩʠʿʩʢʠʭ 

ʦʜʣʫʢʘ.354 

ʀʟʙʦʨ ʦʧʪʠʤʘʣʥʦʛ ʦʜʥʦʩʘ ʜʫʛ/ʩʦʧʩʪʚʝʥʠ ʢʘʧʠʪʘʣ, ʦʜʥʦʩʥʦ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ 

ʢʦʿʘ ʤʠʥʠʤʠʟʠʨʘ ʪʨʦʰʢʦʚʝ ʬʠʥʘʥʩʠʨʘˁʘ ʠ ʩʤʘˁʫʿʝ ʚʝʨʦʚʘʪʥʦ˂ʫ ʧʦʢʨʝʪʘˁʘ ʩʪʝʯʘʿʘ, 

ʫ ʣʠʪʝʨʘʪʫʨʠ ʩʝ ʠʩʪʠʯʝ ʢʘʦ ʧʨʝʩʫʜʘʥ ʟʘ ʫʩʧʝʭ ʢʦʨʧʦʨʘʮʠʿʝ.355 ʀʤʘʿʫ˂ʠ ʫ ʚʠʜʫ ʜʘ 

ʢʦʨʧʦʨʘʮʠʿʫ ʢʘʨʘʢʪʝʨʠʰʝ ʨʘʟʜʚʦʿʝʥʦʩʪ ʢʦʥʪʨʦʣʝ ʦʜ ʚʣʘʩʥʠʰʪʚʘ, ʧʨʠʩʫʩʪʚʦ 

ʘʛʝʥʮʠʿʩʢʠʭ ʢʦʥʬʣʠʢʘʪʘ ʠʟʤʝʹʫ ʘʢʮʠʦʥʘʨʘ ʠ ʤʝʥʘ˅ʝʨʘ, ʘʢʮʠʦʥʘʨʘ ʠ ʧʦʚʝʨʠʣʘʮʘ, ʢʘʦ 

ʠ ʚʝ˂ʠʥʩʢʠʭ ʠ ʤʘˁʠʥʩʢʠʭ ʘʢʮʠʦʥʘʨʘ, ʜʝʪʝʨʤʠʥʠʰʝ ʢʦʨʧʦʨʘʪʠʚʥʦ ʫʧʨʘʚˀʘˁʝ, 

ʜʦʥʦʰʝˁʝ ʬʠʥʘʥʩʠʿʩʢʠʭ ʦʜʣʫʢʘ ʠ ʚʨʝʜʥʦʩʪ ʢʦʨʧʦʨʘʮʠʿʝ. ʉʤʘʪʨʘ ʩʝ, ʜʘ ʢʦʨʧʦʨʘʪʠʚʥʦ 

ʫʧʨʘʚˀʘˁʝ, ʫʟ ʧʦʤʦ˂ ʩʪʘʙʠʣʥʦʛ ʩʠʩʪʝʤʘ ʥʘʜʟʦʨʘ ʠ ʢʦʥʪʨʦʣʝ, ʚʦʜʠ ʧʦʚʝ˂ʘˁʫ 

ʝʬʠʢʘʩʥʦʩʪʠ ʠ ʝʬʝʢʪʠʚʥʦʩʪʠ ʧʦʩʣʦʚʘˁʘ ʢʦʨʧʦʨʘʮʠʿʝ ʠ, ʥʘ ʪʘʿ ʥʘʯʠʥ, ʜʦʧʨʠʥʦʩʠ 

ʫʩʢʣʘʹʠʚʘˁʫ ʠʥʪʝʨʝʩʘ ʨʘʟʣʠʯʠʪʠʭ ʠʥʪʝʨʝʩʥʠʭ ʩʪʨʘʥʘ ʠ ʩʤʘˁʝˁʫ ʙʨʦʿʘ ʘʛʝʥʮʠʿʩʢʠʭ 

ʢʦʥʬʣʠʢʘʪʘ.356 ɼʦʜʘʪʥʦ, ʢʦʨʧʦʨʘʮʠʿʝ ʩʘ ʝʬʠʢʘʩʥʠʤ ʢʦʨʧʦʨʘʪʠʚʥʠʤ ʫʧʨʘʚˀʘˁʝʤ 

ʦʙʝʟʙʝʹʫʿʫ ʚʝ˂ʠ ʩʪʝʧʝʥ ʪʨʘʥʩʧʘʨʝʥʪʥʦʩʪʠ ʠ ʩʤʘˁʝʥ ʨʠʟʠʢ ʦʜ ʛʫʙʠʪʢʘ ʟʙʦʛ 

ʦʧʦʨʪʫʥʠʟʤʘ ʤʝʥʘ˅ʤʝʥʪʘ, ʰʪʦ ʠʭ ʯʠʥʠ ʧʦʞʝˀʥʠʿʠʤ ʟʘ ʠʥʚʝʩʪʠʨʘˁʝ ʠ ʦʤʦʛʫ˂ʘʚʘ 

ʢʦʨʧʦʨʘʮʠʿʠ ʧʨʠʩʪʫʧ ʪʨʞʠʰʪʫ ʢʘʧʠʪʘʣʘ ʧʦ ʧʦʚʦˀʥʠʿʠʤ ʫʩʣʦʚʠʤʘ. ʉʭʦʜʥʦ ʪʦʤʝ, 

ʦʜʣʫʢʝ ʦ ʩʪʨʫʢʪʫʨʠ ʢʘʧʠʪʘʣʘ ʠ ʝʬʠʢʘʩʘʥ ʩʠʩʪʝʤ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ʠʤʘʿʫ 

ʬʫʥʜʘʤʝʥʪʘʣʥʫ ʫʣʦʛʫ ʫ ʧʨʦʮʝʩʫ ʤʘʢʩʠʤʠʨʘˁʘ ʚʨʝʜʥʦʩʪʠ ʢʦʨʧʦʨʘʮʠʿʝ.357  

                                                           
354 Zhang, I. X. (2007). Economic Consequences of the Sarbanes-Oxley Act of 2002. Journal of Accounting 

and Economics, 44(1), 74-115. 
355 Harris, M., & Raviv, A. (1991). oʧ. ʮʠʪ.  
356 Shleifer, A. & Vishny, R. (1997). oʧ. ʮʠʪ. 
357 Bhagat, S. & Jefferis, R. (2002). The Econometrics of Corporate Governance Studies. The MIT Press, 

Cambridge, MA. p.71 
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1.1. ʂʦʨʧʦʨʘʪʠʚʥʦ ʫʧʨʘʚˀʘˁʝ ʫ ʢʦʥʪʝʢʩʪʫ ʩʘʚʨʝʤʝʥʠʭ ʪʝʦʨʠʿʘ ʩʪʨʫʢʪʫʨʝ 

ʢʘʧʠʪʘʣʘ 

ʉʘʚʨʝʤʝʥʝ ʪʝʦʨʠʿʝ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ ʫ ʦʩʥʦʚʠ ʠʤʘʿʫ ʪʝʦʨʝʤʫ ʄʦʜʠˀʘʥʠʿʘ ʠ 

ʄʠʣʝʨʘ (ʄʄ) ʠʟ 1958. ʛʦʜʠʥʝ, ʫ ʯʠʿʦʿ ʿʝ ʦʩʥʦʚʠ ʩʭʚʘʪʘˁʝ ʜʘ ʿʝ, ʫ ʫʩʣʦʚʠʤʘ ʦʜʩʫʩʪʚʘ 

ʪʨʞʠʰʥʠʭ ʥʝʩʘʚʨʰʝʥʦʩʪʠ, ʩʪʨʫʢʪʫʨʘ ʢʘʧʠʪʘʣʘ ʠʨʝʣʝʚʘʥʪʥʘ ʟʘ ʪʨʦʰʢʦʚʝ ʢʘʧʠʪʘʣʘ ʠ 

ʚʨʝʜʥʦʩʪ ʢʦʨʧʦʨʘʮʠʿʝ. ɿʘʧʨʘʚʦ, ʄʄ ʩʫ ʦʙʝʟʙʝʜʠʣʠ ʧʦʯʝʪʥʫ ʪʘʯʢʫ ʟʘ ʩʘʚʨʝʤʝʥʦ 

ʪʝʦʨʠʿʩʢʦ ʚʠʹʝˁʝ ʧʨʦʙʣʝʤʘʪʠʢʝ ʠʟʙʦʨʘ ʦʧʪʠʤʘʣʥʝ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ, ʠ ʬʘʢʪʦʨʘ 

ʢʦʿʠ ʤʦʛʫ ʧʨʫʞʠʪʠ ʦʙʿʘʰˁʝˁʝ ʟʘʰʪʦ ʩʫ ʦʜʣʫʢʝ ʦ ʥʘʯʠʥʫ ʬʠʥʘʥʩʠʨʘˁʘ ʙʠʪʥʝ. 

ʋʦʧʰʪʝʥʦ ʛʦʚʦʨʝ˂ʠ ʧʦʩʪʘʚˀʝʥʝ ʩʫ ʜʚʝ, ʥʘ ʥʝʢʠ ʥʘʯʠʥ ʢʦʥʢʫʨʝʥʪʩʢʝ, ʩʘʚʨʝʤʝʥʝ 

ʪʝʦʨʠʿʝ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ: ʢʦʤʧʨʦʤʠʩʥʘ ʪʝʦʨʠʿʘ ʠ ʪʝʦʨʠʿʘ ʭʠʿʝʨʘʨʭʠʿʩʢʦʛ 

ʨʝʜʦʩʣʝʜʘ.358 ʋʧʨʢʦʩ ʩʣʠʯʥʦʩʪʠ ʫ ʧʨʝʪʧʦʩʪʘʚʢʘʤʘ ʠ ʟʘʢˀʫʯʢʫ ʩʘ ʪʝʦʨʠʿʦʤ 

ʭʠʿʝʨʘʨʭʠʿʩʢʦʛ ʨʝʜʦʩʣʝʜʘ, ʪʝʦʨʠʿʘ ʜʦʙʨʦʛ ʪʘʿʤʠʥʛʘ ʩʝ ʤʦʞʝ ʩʤʘʪʨʘʪʠ ʪʨʝ˂ʠʤ 

ʩʘʚʨʝʤʝʥʠʤ ʪʝʦʨʠʿʩʢʠʤ ʩʪʘʥʦʚʠʰʪʝʤ.  

ʀʤʘʿʫ˂ʠ ʫ ʚʠʜʫ ʟʘʢˀʫʯʢʝ ʧʦʤʝʥʫʪʠʭ ʪʝʦʨʠʿʘ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ, ʤʦʞʝ ʩʝ ʨʝ˂ʠ 

ʜʘ ʿʝʜʠʥʩʪʚʝʥʦʛ ʩʪʘʚʘ ʧʦ ʧʠʪʘˁʫ ʥʠʚʦʘ ʜʫʛʘ ʫ ʩʪʨʫʢʪʫʨʠ ʢʘʧʠʪʘʣʘ ʢʦʿʠ ʤʘʢʩʠʤʠʨʘ 

ʚʨʝʜʥʦʩʪ ʢʦʨʧʦʨʘʮʠʿʝ, ʿʦʰ ʫʚʝʢ ʥʝʤʘ. ʇʦʨʝʜ ʪʦʛʘ, ʥʝʨʝʘʣʥʦ ʿʝ ʦʯʝʢʠʚʘʪʠ ʜʘ ˂ʝ ʫ 

ʙʫʜʫ˂ʥʦʩʪʠ ʙʠʪʠ ʧʨʝʮʠʟʠʨʘʥ ʥʠʚʦ ʜʫʛʘ ʫ ʩʪʨʫʢʪʫʨʠ ʢʘʧʠʪʘʣʘ ʢʦʿʠ ˂ʝ ʫʚʝʢ 

ʤʘʢʩʠʤʠʨʘʪʠ ʚʨʝʜʥʦʩʪ ʢʦʨʧʦʨʘʮʠʿʝ, ʠʩʪʦ ʢʘʦ ʠ ʦʯʝʢʠʚʘʪʠ ʜʘ ʩʝ ʧʨʦʥʘʹʝ ʣʝʢ ʢʦʿʠ 

ʤʦʞʝ ʠʟʣʝʯʠʪʠ ʩʚʝ ʙʦʣʝʩʪʠ. ʄʝʹʫʪʠʤ, ʥʝ ʤʦʞʝ ʩʝ ʦʩʧʦʨʠʪʠ ʜʘ ʠʟʙʦʨ ʩʪʨʫʢʪʫʨʝ 

ʢʘʧʠʪʘʣʘ ʧʨʝʜʩʪʘʚˀʘ ʿʝʜʥʫ ʦʜ ʚʠʪʘʣʥʠʭ ʦʜʣʫʢʘ ʫ ʢʦʨʧʦʨʘʮʠʿʠ, ʧʨʠʣʠʢʦʤ ʯʠʿʝʛ 

ʜʦʥʦʰʝˁʘ ʪʨʝʙʘ ʫʚʝʢ ʠʤʘʪʠ ʥʘ ʫʤʫ ˁʝʥʫ ʫʩʣʦʚˀʝʥʦʩʪ ʤʥʦʰʪʚʦʤ ʨʘʟʣʠʯʠʪʠʭ ʤʠʢʨʦ 

ʠ ʤʘʢʨʦ ʬʘʢʪʦʨʘ. ʇʦʩʝʙʥʦ ʩʝ ʠʩʪʠʯʝ ʢʦʨʧʦʨʘʪʠʚʥʦ ʫʧʨʘʚˀʘˁʝ ʟʙʦʛ, ʤʦʞʝ ʩʝ ʨʝ˂ʠ, 

ʩʧʝʮʠʬʠʯʥʦʛ ʦʜʥʦʩʘ ʩʘ ʩʪʨʫʢʪʫʨʦʤ ʢʘʧʠʪʘʣʘ.  

1.1.1. ʂʦʨʧʦʨʘʪʠʚʥʦ ʫʧʨʘʚˀʘˁʝ ʫ ʢʦʥʪʝʢʩʪʫ ʢʦʤʧʨʦʤʠʩʥʝ ʪʝʦʨʠʿʝ 

ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ 

ʇʦʣʘʟʝ˂ʠ ʦʜ ʟʘʢˀʫʯʢʘ ʢʦʤʧʨʦʤʠʩʥʝ ʪʝʦʨʠʿʝ, ʢʘʦ ʥʘʿʩʪʘʨʠʿʝ ʩʘʚʨʝʤʝʥʝ ʪʝʦʨʠʿʝ 

ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ, ʜʘ ʩʝ ʤʘʢʩʠʤʘʣʥʘ ʪʨʞʠʰʥʘ ʚʨʝʜʥʦʩʪ ʢʦʨʧʦʨʘʮʠʿʝ ʧʦʩʪʠʞʝ ʫ 

ʪʘʯʢʠ ʠʣʠ ʠʥʪʝʨʚʘʣʫ ʛʜʝ ʧʦʩʪʦʿʠ ʙʘʣʘʥʩ ʠʟʤʝʹʫ ʢʦʨʠʩʪʠ ʠ ʪʨʦʰʢʦʚʘ ʜʫʛʘ, ʪʨʞʠʰʥʘ 

ʚʨʝʜʥʦʩʪ ʢʦʨʧʦʨʘʮʠʿʝ (V) ʤʦʞʝ ʙʠʪʠ ʧʨʝʜʩʪʘʚˀʝʥʘ ʥʘ ʩʣʝʜʝ˂ʠ ʥʘʯʠʥ: 

V = VA + SVNPU ï SVTS ï SVAT                (2) 

                                                           
358 Fama, F. E.  & French, R. K. (2002). oʧ. ʮʠʪ. 
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ʛʜʝ ʿʝ:  

VA ï ʪʨʞʠʰʥʘ ʚʨʝʜʥʦʩʪ ʢʦʨʧʦʨʘʮʠʿʝ ʢʦʿʘ ʫ ʩʪʨʫʢʪʫʨʠ ʢʘʧʠʪʘʣʘ ʥʝʤʘ ʜʫʛ,  

SVNPU ï ʩʘʜʘʰˁʘ ʚʨʝʜʥʦʩʪ ʥʝʪʦ ʧʦʨʝʩʢʠʭ ʫʰʪʝʜʘ,  

SVTS ï ʩʘʜʘʰˁʘ ʚʨʝʜʥʦʩʪ ʪʨʦʰʢʦʚʘ ʩʪʝʯʘʿʘ ʠ  

SVAT ï ʩʘʜʘʰˁʘ ʚʨʝʜʥʦʩʪ ʘʛʝʥʮʠʿʩʢʠʭ ʪʨʦʰʢʦʚʘ. 

ʀʤʘʿʫ˂ʠ ʫ ʚʠʜʫ ɷʝʥʩʝʥʦʚʦ ʠ ʄʝʢʣʠʥʛʦʚʦ359 ʚʠʹʝˁʝ ʘʛʝʥʮʠʿʩʢʠʭ ʪʨʦʰʢʦʚʘ ʢʘʦ 

ʟʙʠʨʘ ʘʛʝʥʮʠʿʩʢʠʭ ʪʨʦʰʢʦʚʘ ʘʢʮʠʿʩʢʦʛ ʢʘʧʠʪʘʣʘ ʠ ʘʛʝʥʮʠʿʩʢʠʭ ʪʨʦʰʢʦʚʘ ʜʫʛʘ, ʠʟʨʘʟ 

(2) ʩʝ ʤʦʞʝ ʟʘʧʠʩʘʪʠ ʥʘ ʩʣʝʜʝ˂ʠ ʥʘʯʠʥ: 

V = VA + SVNPU ï SVTS ï (SVATA + SVATD)              (3) 

ʛʜʝ ʿʝ:  

SVATA ï ʩʘʜʘʰˁʘ ʚʨʝʜʥʦʩʪ ʘʛʝʥʮʠʿʩʢʠʭ ʪʨʦʰʢʦʚʘ ʘʢʮʠʿʩʢʦʛ ʢʘʧʠʪʘʣʘ ʠ  

SVATD ï ʩʘʜʘʰˁʘ ʚʨʝʜʥʦʩʪ ʘʛʝʥʮʠʿʩʢʠʭ ʪʨʦʰʢʦʚʘ ʜʫʛʘ. 

ʉʭʦʜʥʦ ʪʦʤʝ, ʧʨʠʣʠʢʦʤ ʧʦʩʪʘʚˀʘˁʘ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ ʥʝ ʪʨʝʙʘ ʩʘʤʦ 

ʫʚʘʞʘʚʘʪʠ ʦʩʥʦʚʥʝ ʪʨʞʠʰʥʝ ʢʘʨʘʢʪʝʨʠʩʪʠʢʝ, ʢʘʦ ʰʪʦ ʩʫ ʦʧʦʨʝʟʠʚʘˁʝ, ʪʨʦʰʢʦʚʠ 

ʩʪʝʯʘʿʘ ʠ ʪʨʦʰʢʦʚʠ ʨʝʬʠʥʘʥʩʠʨʘˁʘ,360 ʚʝ˂ ʠ ʦʟʙʠˀʥʦʩʪ ʘʛʝʥʮʠʿʩʢʦʛ ʧʨʦʙʣʝʤʘ, 

ʥʘʨʦʯʠʪʦ ʟʘʪʦ ʰʪʦ ʚʠʹʝˁʝ ʦʧʪʠʤʘʣʥʝ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ ʥʠʿʝ ʠʩʪʦ ʠʟ ʫʛʣʘ 

ʘʢʮʠʦʥʘʨʘ ʠ ʠʟ ʫʛʣʘ ʤʝʥʘ˅ʝʨʘ.361 ɿʘʧʨʘʚʦ, ʫ ʟʘʚʠʩʥʦʩʪʠ ʦʜ ʧʝʨʬʦʨʤʘʥʩʠ ʢʦʨʧʦʨʘʮʠʿʝ 

ʠ ʧʨʠʪʠʩʢʘ ʦʜ ʩʪʨʘʥʝ ʪʨʞʠʰʪʘ ʢʦʨʧʦʨʘʪʠʚʥʝ ʢʦʥʪʨʦʣʝ, ʤʝʥʘ˅ʝʨʠ ʩʝ ʤʦʛʫ ʦʧʨʝʜʝʣʠʪʠ 

ʟʘ ʩʪʨʫʢʪʫʨʫ ʢʘʧʠʪʘʣʘ ʢʦʿʘ ʿʝ ʠʩʧʦʜ ʠʣʠ ʠʟʥʘʜ ex ante ʦʧʪʠʤʘʣʥʦʛ ʥʠʚʦʘ ʟʘ 

ʘʢʮʠʦʥʘʨʝ.362 ʆ ʟʥʘʯʘʿʫ ʠ ʿʘʯʠʥʠ ʫʪʠʮʘʿʘ ʠʥʩʪʨʫʤʝʥʘʪʘ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ʥʘ 

ʩʪʨʫʢʪʫʨʫ ʢʘʧʠʪʘʣʘ ʛʦʚʦʨʝ ʠ ʨʝʟʫʣʪʘʪʠ ʠʩʪʨʘʞʠʚʘˁʘ ʢʦʿʠ ʫʢʘʟʫʿʫ ʜʘ ʩʘʤʦ ʧʨʝʪˁʘ 

ʥʝʧʨʠʿʘʪʝˀʩʢʦʛ ʧʨʝʫʟʠʤʘˁʘ ʧʨʠʤʦʨʘʚʘ ʤʝʥʘ˅ʝʨʝ ʜʘ ʧʦʚʝ˂ʘʿʫ ʜʫʛ ʫ ʩʪʨʫʢʪʫʨʠ 

ʢʘʧʠʪʘʣʘ, ʘʣʠ ʙʝʟ ʦʜʨʝʹʝˁʘ ʢʦʣʠʢʦ ʿʝ ʪʘʢʚʘ ʩʪʨʫʢʪʫʨʘ ʢʘʧʠʪʘʣʘ ʙʣʠʟʫ ʠʣʠ ʜʘʣʝʢʦ ʦʜ 

ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ ʢʦʿʫ ʘʢʮʠʦʥʘʨʠ ʩʤʘʪʨʘʿʫ ʦʧʪʠʤʘʣʥʦʤ.363 ɼʦʜʘʪʥʦ, ɹʘʛʘʪ ʠ 

                                                           
359 Jensen, M.C. & Meckling, W. (1976). oʧ. ʮʠʪ. 
360 Fischer, E. O., Heinkel, R. & Zechner, J. (1989). Dynamic Capital Structure Choice: Theory and Tests. 

The Journal of Finance, 44(1), 19-40. 
361 Novaes, W. & Zingales, L. (1995). Capital Structure Choice When Managers Are in Control: 

Entrenchment versus Efficiency. NBER Working Paper 5384. 
362 ɽx ante ʦʧʪʠʤʘʣʥʠ ʥʠʚʦ ʟʘʜʫʞʝʥʦʩʪʠ (ʟʘ ʘʢʮʠʦʥʘʨʝ) ʧʨʝʜʩʪʘʚˀʘ ʥʠʚʦ ʟʘʜʫʞʝʥʦʩʪʠ ʙʝʟ ʫʚʘʞʘʚʘˁʘ 

ʨʘʟʣʠʯʠʪʦʛ ʧʦʨʝʩʢʦʛ ʪʨʝʪʤʘʥʘ ʜʫʛʘ ʠ ʘʢʮʠʿʩʢʦʛ ʢʘʧʠʪʘʣʘ, ʘ ʫʟ ʫʚʘʞʘʚʘˁʝ ʨʠʟʠʢʘ ʦʜ ʬʠʥʘʥʩʠʿʩʢʠʭ 

ʥʝʧʨʠʣʠʢʘ. 
363 Harris, M. & Raviv, A. (1988). Corporate Control Contests and Capital Structure. Journal of Financial 

Economics, 20(1-2), 55-86. 
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ɷʝʬʝʨʩ ʫʢʘʟʫʿʫ ʥʘ ʪʦ ʜʘ ʘʢʮʠʦʥʘʨʠ ʥʘʩʪʦʿʝ ʜʘ ʤʘʢʩʠʤʠʨʘʿʫ ʚʨʝʜʥʦʩʪ ʢʦʨʧʦʨʘʮʠʿʝ 

ʧʫʪʝʤ ʜʠʩʮʠʧʣʠʥʫʿʫ˂ʠʭ ʠʥʩʪʨʫʤʝʥʘʪʘ, ʧʨʠʤʦʨʘʚʘʿʫ˂ʠ ʤʝʥʘ˅ʝʨʝ ʜʘ ʙʠʨʘʿʫ ʥʠʚʦ ʜʫʛʘ 

ʢʦʿʠ ʤʘʢʩʠʤʠʨʘ ʚʨʝʜʥʦʩʪ ʢʦʨʧʦʨʘʮʠʿʝ.364 

ɼʫʛ ʩʝ ʩʚʝ ʯʝʰ˂ʝ ʧʦʤʠˁʝ ʢʘʦ ʝʬʠʢʘʩʘʥ ʠʥʩʪʨʫʤʝʥʪ ʟʘ ʜʠʩʮʠʧʣʠʥʦʚʘˁʝ ʠ 

ʤʦʪʠʚʠʩʘˁʝ ʤʝʥʘ˅ʝʨʘ. ʇʦʣʘʟʝ˂ʠ ʦʜ ʭʠʧʦʪʝʟʝ ʘʛʝʥʮʠʿʩʢʠʭ ʪʨʦʰʢʦʚʘ, ʚʠʩʦʢ ʩʪʝʧʝʥ 

ʟʘʜʫʞʝʥʦʩʪʠ ʦʛʨʘʥʠʯʘʚʘ ʠ ʧʦʜʩʪʠʯʝ ʤʝʥʘ˅ʝʨʝ ʜʘ ʚʠʰʝ ʨʘʜʝ ʫ ʠʥʪʝʨʝʩʫ ʘʢʮʠʦʥʘʨʘ, 

ʦʜʥʦʩʥʦ ʫʪʠʯʝ ʥʘ ʩʤʘˁʝˁʝ ʘʛʝʥʮʠʿʩʢʠʭ ʪʨʦʰʢʦʚʘ ʘʢʮʠʿʩʢʦʛ ʢʘʧʠʪʘʣʘ ʠ ʧʦʚʝ˂ʘˁʝ 

ʚʨʝʜʥʦʩʪʠ ʢʦʨʧʦʨʘʮʠʿʝ.365 ʉʭʦʜʥʦ ʪʦʤʝ, ʫ ʠʥʪʝʨʘʢʮʠʿʠ ʩʘ ʦʩʪʘʣʠʤ ʠʥʩʪʨʫʤʝʥʪʠʤʘ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ, ʩʪʨʫʢʪʫʨʘ ʢʘʧʠʪʘʣʘ ʙʠ ʤʦʛʣʘ ʜʘ ʟʘʰʪʠʪʠ ʜʦʙʨʦ 

ʦʨʛʘʥʠʟʦʚʘʥ ʧʨʦʮʝʩ ʩʪʚʘʨʘˁʘ ʚʨʝʜʥʦʩʪʠ ʦʜʨʝʹʠʚʘˁʝʤ ʥʘʯʠʥʘ ʥʘ ʢʦʿʠ ˂ʝ ʢʘʩʥʠʿʝ ʙʠʪʠ 

ʠʟʚʨʰʝʥʘ ʜʠʩʪʨʠʙʫʮʠʿʘ ʚʨʝʜʥʦʩʪʠ.366 ɿʘʧʨʘʚʦ, ʠʟ ʫʛʣʘ ʘʛʝʥʮʠʿʩʢʠʭ ʪʨʦʰʢʦʚʘ, 

ʧʨʠʩʫʩʪʚʦ ʜʫʛʘ ʫ ʩʪʨʫʢʪʫʨʠ ʢʘʧʠʪʘʣʘ ʥʝ ʛʝʥʝʨʠʰʝ ʩʘʤʦ ʘʛʝʥʮʠʿʩʢʝ ʪʨʦʰʢʦʚʝ ʜʫʛʘ 

ʚʝ˂ ʩʪʚʘʨʘ ʠ ʘʛʝʥʮʠʿʩʢʝ ʢʦʨʠʩʪʠ ʜʫʛʘ, ʧʘ ʩʝ ʧʨʝʤʘ ʪʦʤʝ ʠʟʨʘʟ (3) ʤʦʞʝ ʧʨʠʣʘʛʦʜʠʪʠ 

ʥʘ ʩʣʝʜʝ˂ʠ ʥʘʯʠʥ:  

V = VA + SVNPU ï SVTS ï (SVATA + SVATD - SVAKD)                                             (4) 

ʛʜʝ ʿʝ:  

SVAKD ï ʩʘʜʘʰˁʘ ʚʨʝʜʥʦʩʪ ʢʦʨʠʩʪʠ ʜʫʛʘ 

ʅʘʠʤʝ, ʧʨʠʣʠʢʦʤ ʜʦʥʦʰʝˁʘ ʦʜʣʫʢʝ ʦ ʩʪʨʫʢʪʫʨʠ ʢʘʧʠʪʘʣʘ, ʤʝʥʘ˅ʝʨʠ ʧʨʘʚʝ 

ʢʦʤʧʨʦʤʠʩ ʠʟʤʝʹʫ ʧʦʨʝʩʢʠʭ ʢʦʨʠʩʪʠ ʠ ʫʢʫʧʥʠʭ ʪʨʦʰʢʦʚʘ ʜʫʛʘ, ʢʦʿʠ ʫʢˀʫʯʫʿʫ, ʥʝ 

ʩʘʤʦ ʪʨʦʰʢʦʚʝ ʩʪʝʯʘʿʘ, ʥʝʛʦ ʠ ʥʝʪʦ ʘʛʝʥʮʠʿʩʢʝ ʪʨʦʰʢʦʚʝ, ʢʦʿʠ ʧʨʝʜʩʪʘʚˀʘʿʫ ʨʘʟʣʠʢʫ 

ʫʢʫʧʥʠʭ ʘʛʝʥʮʠʿʩʢʠʭ ʪʨʦʰʢʦʚʘ ʠ ʢʦʨʠʩʪʠ ʜʫʛʘ (ʜʠʩʮʠʧʣʠʥʫʿʫ˂ʠ ʝʬʝʢʘʪ ʜʫʛʘ).  

ʄʦʨʘʣʝʢ ʠ ʦʩʪʘʣʠ ʠʩʪʠʯʫ ʜʘ ʘʛʝʥʮʠʿʩʢʠ ʧʨʦʙʣʝʤ ʠ ʪʨʦʰʢʦʚʠ ʠʤʘʿʫ ʫʪʠʮʘʿ ʧʨʚʦʛ 

ʨʝʜʘ ʥʘ ʦʜʣʫʢʝ ʦ ʩʪʨʫʢʪʫʨʠ ʢʘʧʠʪʘʣʘ, ʯʠʿʠ ʩʝ ʦʧʪʠʤʫʤ ʧʦʩʪʠʞʝ ʧʨʠ ʠʟʿʝʜʥʘʯʘʚʘˁʫ 

ʤʘʨʛʠʥʘʣʥʠʭ ʢʦʨʠʩʪʠ ʠ ʪʨʦʰʢʦʚʘ ʜʫʛʘ, ʢʦʿʠ ʟʘ ʤʝʥʘ˅ʝʨʝ ʠ ʘʢʮʠʦʥʘʨʝ ʥʠʿʝ ʥʘ ʠʩʪʦʤ 

ʥʠʚʦʫ.367 ɿʘ ʦʙʿʘʰˁʝˁʝ ʦʚʘʢʚʦʛ ʩʪʘʚʘ, ʠʩʪʠʯʫ ʜʚʝ ʢʘʪʝʛʦʨʠʿʝ ʪʨʦʰʢʦʚʘ ʜʫʛʘ: 

ʪʨʦʰʢʦʚʝ ʜʫʛʘ ʥʘ ʪʝʨʝʪ ʤʝʥʘ˅ʝʨʘ ʠ ʪʨʦʰʢʦʚʝ ʜʫʛʘ ʥʘ ʪʝʨʝʪ ʘʢʮʠʦʥʘʨʘ. ʊʨʦʰʢʦʚʠ 

ʜʫʛʘ ʥʘ ʪʝʨʝʪ ʤʝʥʘ˅ʝʨʘ ʦʙʫʭʚʘʪʘʿʫ ʪʨʦʰʢʦʚʝ ʩʪʝʯʘʿʘ, ʪʨʦʰʢʦʚʝ ʨʝʬʠʥʘʥʩʠʨʘˁʘ ʠ 

                                                           
364 Bhagat, S. & Jefferis, R. (2002). oʧ. ʮʠʪ. pp. 73-74. 
365 Harris, M., & Raviv, A. (1991). oʧ. ʮʠʪ. 
366 Zhang, G. (1998). Ownership Concentration, Risk Aversion and the Effect of Financial Structure on 

Investment Decisions. European Economics Review, 42(9), 1751-1778. 
367 Morellec, E., Nikolov, B. & Schurhoff, N. (2012). Corporate Governance and Capital Structure Dynamics. 

The Journal of Finance, 67(3), 803-848. 
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ʜʠʩʮʠʧʣʠʥʫʿʫ˂ʠ ʝʬʝʢʘʪ ʜʫʛʘ, ʛʜʝ ʧʦʣʦʚʠʥʘ ʦʚʠʭ ʪʨʦʰʢʦʚʘ ʧʦʪʠʯʝ ʦʜ 

ʜʠʩʮʠʧʣʠʥʫʿʫ˂ʝʛ ʝʬʝʢʪʘ ʜʫʛʘ. ʊʨʦʰʢʦʚʠ ʜʫʛʘ ʥʘ ʪʝʨʝʪ ʘʢʮʠʦʥʘʨʘ ʦʙʫʭʚʘʪʘʿʫ 

ʪʨʦʢhʦʚʝ ʩʪʝʯʘʿʘ ʠ ʪʨʦʰʢʦʚʝ ʦʩʠʛʫʨʘˁʘ. ʂʘʦ ʧʦʩʝʙʥʫ ʢʘʪʝʛʦʨʠʿʫ, ʦʚʠʤ ʪʨʦʰʢʦʚʠʤʘ 

ʜʦʜʘʿʫ ʪʨʦʰʢʦʚʝ ʧʦʩʣʦʚʘˁʘ ʩʫʙʦʧʪʠʤʘʣʥʦʤ ʩʪʨʫʢʪʫʨʦʤ ʢʘʧʠʪʘʣʘ ʠʟ ʧʝʨʩʧʝʢʪʠʚʝ 

ʘʢʮʠʦʥʘʨʘ.  

ʇʦʨʝʜ ʪʦʛʘ, ʄʦʨʘʣʝʢ ʠ ʦʩʪʘʣʠ ʧʨʘʚʝ ʨʘʟʣʠʢʫ ʠʟʤʝʹʫ ʙʨʫʪʦ ʠ ʥʝʪʦ ʢʦʨʠʩʪʠ ʜʫʛʘ, 

ʛʜʝ ʙʨʫʪʦ ʢʦʨʠʩʪʠ ʦʙʫʭʚʘʪʘʿʫ ʧʦʨʝʩʢʝ ʫʰʪʝʜʝ ʠ ʜʠʩʮʠʧʣʠʥʫʿʫ˂ʠ ʝʬʝʢʘʪ ʜʫʛʘ, ʘ ʥʝʪʦ 

ʢʦʨʠʩʪʠ ʦʙʫʭʚʘʪʘʿʫ ʥʝʪʦ ʢʦʨʠʩʪʠ ʟʘ ʤʝʥʘ˅ʝʨʝ ʠ ʥʝʪʦ ʢʦʨʠʩʪʠ ʟʘ ʘʢʮʠʦʥʘʨʝ, ʢʦʿʝ 

ʟʘʚʠʩʝ ʦʜ ʚʨʝʜʥʦʩʪʠ ˁʠʭʦʚʠʭ ʧʦʪʨʘʞʠʚʘˁʘ ʢʘʜʘ ʿʝ ʜʫʛ ʧʨʠʩʫʪʘʥ ʫ ʩʪʨʫʢʪʫʨʠ 

ʢʘʧʠʪʘʣʘ. ɿʘ ʨʘʟʣʠʢʫ ʦʜ ʥʝʪʦ ʢʦʨʠʩʪʠ ʜʫʛʘ ʟʘ ʘʢʮʠʦʥʘʨʝ, ʥʝʪʦ ʢʦʨʠʩʪʠ ʜʫʛʘ ʟʘ 

ʤʝʥʘ˅ʝʨʝ, ʧʦʨʝʜ ʧʦʪʨʘʞʠʚʘˁʘ ʧʨʠʣʠʢʦʤ ʨʘʩʧʦʜʝʣʝ ʥʝʪʦ ʜʦʙʠʪʢʘ ʦʙʫʭʚʘʪʘʿʫ ʠ 

ˁʠʭʦʚʝ ʧʨʠʚʘʪʥʝ ʢʦʨʠʩʪʠ. ʆʥʠ, ʪʘʢʦʹʝ, ʫʢʘʟʫʿʫ ʥʘ ʪʦ ʜʘ ʚʨʝʜʥʦʩʪ ʨʘʟʣʠʢʝ ʙʨʫʪʦ ʠ 

ʥʝʪʦ ʢʦʨʠʩʪʠ ʜʫʛʘ ʫʪʠʯʫ ʥʘ ʚʨʝʜʥʦʩʪ ʪʨʦʰʢʦʚʘ ʜʫʛʘ, ʦʜʥʦʩʥʦ ʫʢʦʣʠʢʦ ʩʫ ʙʨʫʪʦ 

ʢʦʨʠʩʪʠ ʤʘˁʝ ʦʜ ʥʝʪʦ ʢʦʨʠʩʪʠ ʜʫʛʘ, ʚʨʝʜʥʦʩʪ ʫʢʫʧʥʠʭ ʪʨʦʰʢʦʚʘ ʜʫʛʘ ˂ʝ ʩʝ ʧʦʚʝ˂ʘʪʠ 

ʠ ʦʙʨʥʫʪʦ. ʉʪʦʛʘ, ʠʟʨʘʟ (4) ʩʝ ʤʦʞʝ ʟʘʧʠʩʘʪʠ ʥʘ ʩʣʝʜʝ˂ʠ ʥʘʯʠʥ: 

V = VA +SVBKD -SVNKD ï SVTDA - SVTDM - SVTSKA                                                (5) 

ʛʜʝ ʿʝ:  

SVBKD ï ʩʘʜʘʰˁʘ ʚʨʝʜʥʦʩʪ ʙʨʫʪʦ ʢʦʨʠʩʪʠ ʜʫʛʘ,  

SVNKD ï ʩʘʜʘʰˁʘ ʚʨʝʜʥʦʩʪ ʥʝʪʦ ʢʦʨʠʩʪʠ ʜʫʛʘ,  

SVTDA ï ʩʘʜʘʰˁʘ ʚʨʝʜʥʦʩʪ ʪʨʦʰʢʦʚʘ ʜʫʛʘ ʥʘ ʪʝʨʝʪ ʘʢʮʠʦʥʘʨʘ,  

SVTDM ï ʩʘʜʘʰˁʘ ʚʨʝʜʥʦʩʪ ʪʨʦʰʢʦʚʘ ʜʫʛʘ ʥʘ ʪʝʨʝʪ ʤʝʥʘ˅ʝʨʘ ʠ  

SVTSKA ï ʩʘʜʘʰˁʘ ʚʨʝʜʥʦʩʪ ʪʨʦʰʢʦʚʘ ʩʫʙʦʧʪʠʤʘʣʥʝ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ ʩʭʦʜʥʦ 

ʚʠʹʝˁʫ ʘʢʮʠʦʥʘʨʘ. 

ʀʤʘʿʫ˂ʠ ʫ ʚʠʜʫ ʦʚʘʢʦ ʤʦʜʠʬʠʢʦʚʘʥ ʧʦʯʝʪʥʠ ʠʟʨʘʟ (2) ʢʦʤʧʨʦʤʠʩʥʝ ʪʝʦʨʠʿʝ, 

ʤʦʞʝ ʩʝ ʟʘʢˀʫʯʠʪʠ ʜʘ ʝʬʠʢʘʩʘʥ ʩʠʩʪʝʤ ʠʥʩʪʨʫʤʝʥʘʪʘ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ 

ʟʘʿʝʜʥʦ ʩʘ ʜʫʛʦʤ ʫʪʠʯʝ ʥʘ ʩʤʘˁʝˁʝ ʧʨʠʚʘʪʥʠʭ ʢʦʨʠʩʪʠ ʤʝʥʘ˅ʝʨʘ, ʘ ʪʠʤʝ ʠ ʥʘ 

ʩʤʘˁʝˁʝ ʥʝʪʦ ʢʦʨʠʩʪʠ ʜʫʛʘ ʟʘ ʤʝʥʘ˅ʝʨʝ. ʇʦʨʝʜ ʪʦʛʘ, ʩʠʩʪʝʤ ʠʥʩʪʨʫʤʝʥʘʪʘ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ʜʦʧʨʠʥʦʩʠ ʩʤʘˁʝˁʫ ʪʨʦʰʢʦʚʘ ʩʫʙʦʧʪʠʤʘʣʥʝ ʩʪʨʫʢʪʫʨʝ 

ʢʘʧʠʪʘʣʘ ʧʨʝʤʘ ʚʠʹʝˁʫ ʘʢʮʠʦʥʘʨʘ, ʿʝʨ ʧʦʜʩʪʠʯʝ ʤʝʥʘ˅ʝʨʝ ʜʘ ʚʠʰʝ ʢʦʨʠʩʪʝ ʜʫʛ ʠ 

ʧʦʩʪʝʧʝʥʦ ʤʝˁʘʿʫ ʩʪʨʫʢʪʫʨʫ ʢʘʧʠʪʘʣʘ, ʰʪʦ ʩʘ ʜʨʫʛʝ ʩʪʨʘʥʝ, ʜʦʧʨʠʥʦʩʠ ʨʘʩʪʫ ʙʨʫʪʦ 
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ʢʦʨʠʩʪʠ ʜʫʛʘ ʠ ʚʨʝʜʥʦʩʪʠ ʢʦʨʧʦʨʘʮʠʿʝ, ʥʘʨʘʚʥʦ ʫʟ ʫʚʘʞʘʚʘˁʝ ʨʠʟʠʢʘ ʦʜ ʩʪʝʯʘʿʘ. 

ɿʘʧʨʘʚʦ, ʤʦʞʝ ʩʝ ʨʝ˂ʠ ʠʟ ʘʛʝʥʮʠʿʩʢʝ ʧʝʨʩʧʝʢʪʠʚʝ, ʜʘ ʿʝ ʠʟʙʦʨ ʦʧʪʠʤʘʣʥʝ ʩʪʨʫʢʪʫʨʝ 

ʢʘʧʠʪʘʣʘ ʙʣʠʩʢʦ ʧʦʚʝʟʘʥ ʩʘ ʝʬʠʢʘʩʥʦʰ˂ʫ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ.368 

ʋ ʧʨʠʣʦʛ ʦʙʿʘʰˁʝˁʫ ʟʥʘʯʘʿʘ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ʠʟ ʫʛʣʘ ʢʦʤʧʨʦʤʠʩʥʝ 

ʪʝʦʨʠʿʝ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ, ʤʦʞʝ ʧʦʩʣʫʞʠʪʠ ʨʝʛʨʝʩʠʦʥʠ ʤʦʜʝʣ ʧʨʠʣʘʛʦʹʘʚʘˁʘ 

ʮʠˀʘʥʦʿ ʩʪʨʫʢʪʫʨʫ ʢʘʧʠʪʘʣʘ, ʧʨʝʜʩʪʘʚˀʝʥ ʬʦʨʤʫʣʦʤ 6, ʢʦʿʠ ʩʫ ʜʘʣʠ ʐʘʿʘʤ-ʉʘʥʜʝʨ ʠ 

ʄʘʝʿʨʩ.369 ʆʥʠ ʩʫ ʧʦʰʣʠ ʦʜ ʪʦʛʘ ʜʘ ʫʢʦʣʠʢʦ ʢʦʨʧʦʨʘʮʠʿʘ ʠʤʘ ʧʦʩʪʘʚˀʝʥ ʮʠˀʘʥʠ 

ʨʘʮʠʦ ʜʫʛʘ ʫ ʩʪʨʫʢʪʫʨʠ ʢʘʧʠʪʘʣʘ, ʤʝʥʘ˅ʝʨʠ ʙʠ ʪʨʝʙʘʣʦ ʜʘ ʪʝʞʝ ʪʘʢʚʦʿ ʦʧʪʠʤʘʣʥʦʿ 

ʩʪʨʫʢʪʫʨʠ ʢʘʧʠʪʘʣʘ. ʄʝʹʫʪʠʤ, ʟʙʦʛ ʫʪʠʮʘʿʘ ʨʘʟʣʠʯʠʪʠʭ ʬʘʢʪʦʨʘ, ʥʠʚʦ ʜʫʛʘ ʯʝʩʪʦ 

ʥʠʿʝ ʥʘ ʮʠˀʘʥʦʤ ʥʠʚʦʫ ʟʙʦʛ ʯʝʛʘ ʿʝ ʥʝʦʧʭʦʜʥʦ ʧʨʝʜʫʟʝʪʠ ʦʜʨʝʹʝʥʝ ʘʢʪʠʚʥʦʩʪʠ 

ʫʩʤʝʨʝʥʝ ʢʘ ʚʨʘ˂ʘˁʫ ʥʘ ʦʧʪʠʤʘʣʥʠ ʥʠʚʦ. ʋʢʦʣʠʢʦ ʧʦʩʪʦʿʠ ʩʪʘʙʠʣʥʦʩʪ ʫ ʥʠʚʦʫ ʜʫʛʘ 

ʟʘ ʢʦʿʠ ʿʝ ʩʪʨʫʢʪʫʨʘ ʢʘʧʠʪʘʣʘ ʦʧʪʠʤʘʣʥʘ, ʤʦʛʣʦ ʙʠ ʩʝ ʩʘʛʣʝʜʘʪʠ ʧʦʥʘʰʘˁʝ ʤʝʥʘ˅ʝʨʘ 

ʧʨʠʣʠʢʦʤ ʚʨʘ˂ʘˁʘ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ ʥʘ ʞʝˀʝʥʠ ʦʧʪʠʤʘʣʥʠ ʥʠʚʦ: 

æDit = a + bTA(Dit* - Dit-1) + eit                                                                                    (6) 

ʛʜʝ ʿʝ:  

Dit* - ʮʠˀʘʥʠ ʥʠʚʦ ʜʫʛʘ ʟʘ ʧʨʝʜʫʟʝ˂ʝ i ʫ ʚʨʝʤʝʥʫ t ʠ  

bTA ï ʢʦʝʬʠʮʠʿʝʥʪ ʮʠˀʘʥʦʛ ʧʨʠʣʘʛʦʹʘʚʘˁʘ. 

ʋ ʤʦʜʝʣʫ ʩʝ ʧʨʦʤʝʥʝ ʫ ʥʠʚʦʫ ʜʫʛʘ (æDit) ʦʙʿʘʰˁʘʚʘʿʫ ʦʜʩʪʫʧʘˁʝʤ ʪʨʝʥʫʪʥʦʛ 

ʥʠʚʦʘ ʜʫʛʘ (Dit-1) ʦʜ ʮʠˀʘʥʦʛ. ɺʨʝʜʥʦʩʪ ʢʦʝʬʠʮʠʿʝʥʪʘ ʮʠˀʘʥʦʛ ʧʨʠʣʘʛʦʹʘʚʘˁʘ 

ʫʢʘʟʫʿʝ ʥʘ ʩʪʝʧʝʥ ʧʨʠʣʘʛʦʹʘʚʘˁʘ ʮʠˀʘʥʦʤ ʥʠʚʦʫ ʜʫʛʘ ʫ ʦʜʨʝʹʝʥʦʤ ʧʝʨʠʦʜʫ (ʙʨʟʠʥʘ 

ʧʨʠʣʘʛʦʹʘʚʘˁʘ) ʠ ʤʦʞʝ ʠʤʘʪʠ ʚʨʝʜʥʦʩʪʠ ʠʟʤʝʹʫ 0 ʠ 1. ʋʢʦʣʠʢʦ ʿʝ bTA = 1 ʪʘʜʘ ʿʝ 

ʧʨʠʣʘʛʦʹʘʚʘˁʝ ʮʠˀʘʥʦʤ ʥʠʚʦʫ ʜʫʛʘ ʫ ʧʦʪʧʫʥʦʩʪʠ ʧʦʩʪʠʛʥʫʪʦ, ʦʜʥʦʩʥʦ ʪʨʝʥʫʪʥʘ 

ʩʪʨʫʢʪʫʨʘ ʢʘʧʠʪʘʣʘ ʦʜʛʦʚʘʨʘ ʮʠˀʘʥʦʿ. ʏʝʩʪʦ ʩʝ ʚʨʝʜʥʦʩʪ ʢʦʝʬʠʮʠʿʝʥʪʘ ʮʠˀʘʥʦʛ 

ʧʨʠʣʘʛʦʹʘʚʘˁʘ ʢʦʨʠʩʪʠ ʢʘʦ ʨʝʧʨʝʟʝʥʪ ʪʨʦʰʢʦʚʘ ʧʨʠʣʘʛʦʹʘʚʘˁʘ ʮʠˀʘʥʦʤ ʥʠʚʦʫ ʜʫʛʘ 

ʩʘ ʢʦʿʠʤʘ ʩʝ ʧʨʝʜʫʟʝ˂ʝ ʩʫʦʯʘʚʘ.  

ʄʝʹʫʪʠʤ, ʠʤʘʿʫ˂ʠ ʫ ʚʠʜʫ ʨʘʟʣʠʯʠʪʦ ʚʠʹʝˁʝ ʦʧʪʠʤʘʣʥʝ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ ʦʜ 

ʩʪʨʘʥʝ ʘʢʮʠʦʥʘʨʘ ʠ ʤʝʥʘ˅ʝʨʘ, ʩʘ ʠʥʪʝʥʟʠʚʠʨʘˁʝʤ ʩʫʢʦʙʘ ʠʟʤʝʹʫ ˁʠʭ, ʮʠˀʘʥʠ ʥʠʚʦ 

ʜʫʛʘ ʫ ʩʪʨʫʢʪʫʨʠ ʢʘʧʠʪʘʣʘ ʩʝ ʤʝˁʘ (ʩʤʘˁʫʿʝ), ʦʜʥʦʩʥʦ ʠʥʪʝʨʚʘʣ ʫ ʢʦʤ ʙʠ ʦʧʪʠʤʘʣʥʘ 

ʩʪʨʫʢʪʫʨʘ ʪʨʝʙʘʣʦ ʜʘ ʩʝ ʢʨʝ˂ʝ ʧʦʩʪʘʿʝ ʰʠʨʠ ʠ ʬʠʥʘʥʩʠʿʩʢʘ ʠʥʝʨʮʠʿʘ ʤʝʥʘ˅ʝʨʘ 

                                                           
368 Brown, P., Beekes, W.  & Verhoeven, P. (2011). Corporate Governance, Accounting and Finance: A 

Review. Accounting and Finance, 51(1), 96ï172. 
369 Shyam-Sunder, L. & Myers, S. C. (1999). oʧ. ʮʠʪ. 
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ʠʟʨʘʞʝʥʠʿʘ.370 ʉʪʦʛʘ ʿʝ ʟʘ ʧʦʩʪʠʟʘˁʝ ʦʧʪʠʤʫʤʘ ʫ ʩʪʨʫʢʪʫʨʠ ʢʘʧʠʪʘʣʘ ʥʝʦʧʭʦʜʥʦ 

ʬʫʥʢʮʠʦʥʠʩʘˁʝ ʝʬʠʢʘʩʥʦʛ ʩʠʩʪʝʤʘ ʠʥʩʪʨʫʤʝʥʘʪʘ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ʢʦʿʠ ʙʠ 

ʫʪʠʮʘʦ ʥʘ ʩʤʘˁʝˁʝ ʤʝʥʘ˅ʝʨʩʢʝ ʬʠʥʘʥʩʠʿʩʢʝ ʠʥʝʨʪʥʦʩʪʠ, ʿʝʨ ʠʟʙʦʨ ʩʫʙʦʧʪʠʤʘʣʥʝ 

ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ ʚʦʜʠ ʨʘʩʪʫ ʪʨʦʰʢʦʚʘ ʢʘʧʠʪʘʣʘ ʠ ʩʤʘˁʝˁʫ ʚʨʝʜʥʦʩʪʠ 

ʢʦʨʧʦʨʘʮʠʿʝ. 

1.1.2. ʂʦʨʧʦʨʘʪʠʚʥʦ ʫʧʨʘʚˀʘˁʝ ʫ ʢʦʥʪʝʢʩʪʫ ʪʝʦʨʠʿʝ ʭʠʿʝʨʘʨʭʠʿʩʢʦʛ 

ʨʝʜʦʩʣʝʜʘ 

ɿʘ ʨʘʟʣʠʢʫ ʦʜ ʢʦʤʧʨʦʤʠʩʥʝ ʪʝʦʨʠʿʝ, ʢʘʦ ˁʝʥʘ ʘʣʪʝʨʥʘʪʠʚʘ, ʪʝʦʨʠʿʘ 

ʭʠʿʝʨʘʨʭʠʿʩʢʦʛ ʨʝʜʦʩʣʝʜʘ ʩʪʦʿʠ ʥʘ ʩʪʘʥʦʚʠʰʪʫ ʜʘ ʢʦʨʧʦʨʘʮʠʿʝ ʥʝ ʪʝʞʝ ʧʦʩʪʠʟʘˁʫ 

ʦʧʪʠʤʘʣʥʝ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ, ʚʝ˂ ʧʨʝʬʝʨʠʨʘʿʫ ʦʜʨʝʹʝʥʝ ʠʟʚʦʨʝ ʚʠʰʝ ʦʜ ʜʨʫʛʠʭ 

ʧʨʠʣʠʢʦʤ ʜʦʥʦʰʝˁʘ ʬʠʥʘʥʩʠʿʩʢʠʭ ʦʜʣʫʢʘ, ʦʜʥʦʩʥʦ ʜʘ ʤʝʥʘ˅ʝʨʠ ʠʤʘʿʫ ʠʟʨʘʞʝʥʫ 

ʧʨʝʬʝʨʝʥʮʠʿʫ ʧʨʝʤʘ ʦʜʨʝʹʝʥʠʤ (ʠʥʪʝʨʥʠʤ) ʠʟʚʦʨʠʤʘ ʬʠʥʘʥʩʠʨʘˁʘ ʠ ʘʢʪʠʚʥʫ ʫʣʦʛʫ 

ʧʨʠʣʠʢʦʤ ʠʟʙʦʨʘ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ. ʇʦʣʘʟʝ˂ʠ ʦʜ ʤʦʜʝʣʘ ʪʝʦʨʠʿʝ ʭʠʿʝʨʘʨʭʠʿʩʢʦʛ 

ʨʝʜʦʩʣʝʜʘ ʌʨʘʥʢʘ ʠ ɻʦʿʘʣʘ, ʢʘʦ ʠ ʐʘʿʘʤ-ʉʘʥʜʝʨʘ ʠ ʄʘʿʝʨʩʘ, ʧʨʦʤʝʥʝ ʫ ʥʠʚʦʫ ʜʫʛʘ ʫ 

ʩʪʨʫʢʪʫʨʠ ʢʘʧʠʪʘʣʘ ʤʦʛʫ ʩʝ ʦʙʿʘʩʥʠʪʠ ʬʠʥʘʥʩʠʿʩʢʠʤ ʜʝʬʠʮʠʪʦʤ, ʢʘʦ ʨʘʟʣʠʢʦʤ 

ʠʟʤʝʹʫ ʥʠʚʦʘ ʠʥʚʝʩʪʠʮʠʿʘ ʫ ʩʪʘʣʥʘ ʠ ʦʙʨʪʥʘ ʩʨʝʜʩʪʚʘ ʠ ʠʥʪʝʨʥʦ ʛʝʥʝʨʠʩʘʥʠʭ ʠʟʚʦʨʘ, 

ʰʪʦ ʩʝ ʤʦʞʝ ʧʨʝʜʩʪʘʚʠʪʠ ʩʣʝʜʝ˂ʠʤ ʠʟʨʘʟʦʤ: 371 

DEFit = DIV it + I it + æWit ï Cit = æDit + æEit               (7) 

ʛʜʝ ʩʫ:  

DEFit = ʬʠʥʘʥʩʠʿʩʢʠ ʜʝʬʠʮʠʪ ʧʨʝʜʫʟʝ˂ʘ i ʫ ʚʨʝʤʝʥʫ t,  

DIVit = ʠʩʧʣʘʪʝ ʜʠʚʠʜʝʥʜʝ ʧʨʝʜʫʟʝ˂ʘ i ʫ ʚʨʝʤʝʥʫ t,  

I it = ʥʝʪʦ ʠʥʚʝʩʪʠʮʠʿʝ ʫ ʩʪʘʣʥʫ ʠʤʦʚʠʥʫ ʧʨʝʜʫʟʝ˂ʘ i ʫ ʚʨʝʤʝʥʫ t,  

æWit = ʧʨʦʤʝʥʝ ʫ ʥʝʪʦ ʧʦʪʨʝʙʥʠʤ ʦʙʨʪʥʠʤ ʩʨʝʜʩʪʚʠʤʘ ʧʨʝʜʫʟʝ˂ʘ i ʫ ʚʨʝʤʝʥʫ t,  

Cit = ʛʦʪʦʚʠʥʘ ʛʝʥʝʨʠʩʘʥʘ ʥʘʢʦʥ ʢʘʤʘʪʝ ʠ ʧʦʨʝʟʘ ʧʨʝʜʫʟʝ˂ʘ i ʫ ʚʨʝʤʝʥʫ t,  

æDit = ʥʝʪʦ ʧʨʦʤʝʥʝ ʥʠʚʦʘ ʜʫʛʘ ʧʨʝʜʫʟʝ˂ʘ i ʫ ʚʨʝʤʝʥʫ t ʠ  

æEit = ʥʝʪʦ ʧʨʦʤʝʥʝ ʫ ʥʠʚʦʫ ʘʢʮʠʿʩʢʦʛ ʢʘʧʠʪʘʣʘ ʧʨʝʜʫʟʝ˂ʘ i ʫ ʚʨʝʤʝʥʫ t, 

ʦʜʥʦʩʥʦ: 

                                                           
370 Morellec, E., Nikolov, B. & Schurhoff, N. (2012). oʧ. ʮʠʪ. 
371 Shyam-Sunder, L. & Myers, S. C. (1999). ʠ Frank, Z. M. & Goyal, K. V. (2003). oʧ. ʮʠʪ. 
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æDit = Ŭ + ɓDEFit + Ůi.                  (8) 

ɼʝʪʝʨʤʠʥʘʥʪʝ ʬʠʥʘʥʩʠʿʩʢʦʛ ʜʝʬʠʮʠʪʘ ʫ ʤʦʜʝʣʫ (7) ʩʫ ʧʦʜ ʜʠʨʝʢʪʥʦʤ 

ʠʥʛʝʨʝʥʮʠʿʦʤ ʤʝʥʘ˅ʤʝʥʪʘ ʠʣʠ ʩʫ ʧʦʩʣʝʜʠʮʘ ˁʠʭʦʚʦʛ ʜʝʣʦʚʘˁʘ, ʰʪʦ ʿʘʩʥʦ ʫʧʫ˂ʫʿʝ ʥʘ 

ˁʠʭʦʚʫ ʘʢʪʠʚʥʫ ʫʣʦʛʫ ʧʨʠʣʠʢʦʤ ʠʟʙʦʨʘ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ. ʄʝʹʫʪʠʤ, ʧʨʠʣʠʢʦʤ 

ʜʦʥʦʰʝˁʘ ʦʜʣʫʢʘ ʠ ʨʝʘʣʠʟʘʮʠʿʝ ʧʦʚʝʨʝʥʠʭ ʟʘʜʘʪʘʢʘ, ʤʝʥʘ˅ʝʨʠ ʤʦʛʫ ʪʝʞʠʪʠ 

ʧʦʚʝ˂ʘˁʫ ʩʦʧʩʪʚʝʥʠʭ ʢʦʨʠʩʪʠ ʧʨʦʠʟʘʰʣʠʭ ʠʟ ʢʦʥʪʨʦʣʝ ʧʦʩʣʦʚʘˁʘ ʢʦʨʧʦʨʘʮʠʿʝ, 

ʦʜʥʦʩʥʦ ʫʢʦʧʘʚʘˁʫ. ɽʬʝʢʘʪ ʫʢʦʧʘʚʘˁʘ ʤʝʥʘ˅ʝʨʘ ʤʦʞʝ ʩʝ ʦʩʪʚʘʨʠʪʠ ʥʘ ʚʠʰʝ ʥʘʯʠʥʘ; 

ʥʝʢʠ ʦʜ ˁʠʭ ʩʫ ʜʦʥʦʰʝˁʝ ʩʫʙʦʧʪʠʤʘʣʥʠʭ ʠʥʚʝʩʪʠʮʠʦʥʠʭ ʦʜʣʫʢʘ ʠ ʩʪʨʘʪʝʰʢʠ ʨʘʩʪ 

ˁʠʭʦʚʝ ʛʣʘʩʘʯʢʝ ʤʦ˂ʠ, ʰʪʦ ʤʦʞʝ ʠʤʘʪʠ ʫʪʠʮʘʿ ʥʘ ʠʟʙʦʨ ʠʟʚʦʨʘ ʬʠʥʘʥʩʠʨʘˁʘ.372 

ɿʘʧʨʘʚʦ, ʤʝʥʘ˅ʝʨʠ ʢʦʿʠ ʩʫ ʩʢʣʦʥʠ ʢʦʨʠʰ˂ʝˁʫ ʝʬʝʢʪʘ ʫʢʦʧʘʚʘˁʘ, ʯʝʰ˂ʝ ʙʠʨʘʿʫ 

ʦʧʦʨʪʫʥʠʩʪʠʯʢʝ ʠ ʨʠʟʠʯʥʠʿʝ ʠʥʚʝʩʪʠʮʠʿʝ ʢʦʿʝ ʥʠʩʫ ʫ ʠʥʪʝʨʝʩʫ ʘʢʮʠʦʥʘʨʘ.373 

ɸʛʝʥʮʠʿʩʢʠ ʨʠʟʠʢ ʢʦʿʠ ʧʨʦʠʟʣʘʟʠ ʠʟ ʪʘʢʚʦʛ ʧʦʥʘʰʘˁʘ ʠ ʤʦʛʫ˂ʥʦʩʪ ʜʘ ʪʘʿ ʨʠʟʠʢ ʙʫʜʝ 

ʫʙʣʘʞʝʥ ʨʘʩʪʦʤ ʟʘʜʫʞʝʥʦʩʪʠ, ʬʠʥʘʥʩʠʨʘˁʝ ʧʫʪʝʤ ʜʫʛʘ ʯʠʥʠ ʙʦˀʦʤ ʘʣʪʝʨʥʘʪʠʚʦʤ ʫ 

ʦʜʥʦʩʫ ʥʘ ʬʠʥʘʥʩʠʨʘˁʝ ʧʫʪʝʤ ʝʤʠʩʠʿʝ ʘʢʮʠʿʘ.374 

ʊʝʦʨʠʿʘ ʭʠʿʝʨʘʨʭʠʿʩʢʦʛ ʨʝʜʦʩʣʝʜʘ ʫ ʦʩʥʦʚʠ ʠʤʘ ʧʨʝʪʧʦʩʪʘʚʢʫ ʦ ʥʝʨʘʚʥʦʪʝʞʠ ʫ 

ʦʙʠʤʫ ʠ ʢʚʘʣʠʪʝʪʫ ʨʘʩʧʦʣʦʞʠʚʠʭ ʠʥʬʦʨʤʘʮʠʿʘ ʤʝʥʘ˅ʝʨʘ ʠ ʘʢʮʠʦʥʘʨʘ, ʦʜʥʦʩʥʦ 

ʧʨʝʪʧʦʩʪʘʚʢʫ ʜʘ ʤʝʥʘ˅ʝʨʠ ʠʤʘʿʫ ʥʘ ʨʘʩʧʦʣʘʛʘˁʫ ʚʠʰʝ ʠʥʬʦʨʤʘʮʠʿʘ ʦ ʨʠʟʠʢʫ 

ʧʦʩʣʦʚʘˁʘ ʠ ʧʨʘʚʦʿ ʚʨʝʜʥʦʩʪʠ ʢʦʨʧʦʨʘʮʠʿʝ ʫ ʧʦʨʝʹʝˁʫ ʩʘ ʘʢʮʠʦʥʘʨʠʤʘ, ʰʪʦ ʤʦʞʝ 

ʨʝʟʫʣʪʠʨʘʪʠ ʧʦʿʘʚʦʤ ʘʛʝʥʮʠʿʩʢʦʛ ʧʨʦʙʣʝʤʘ. ʋ ʪʘʢʚʠʤ ʫʩʣʦʚʠʤʘ, ʢʦʨʧʦʨʘʮʠʿʝ 

ʧʨʝʬʝʨʠʨʘʿʫ ʜʫʛ ʫ ʦʜʥʦʩʫ ʥʘ ʘʢʮʠʿʩʢʠ ʢʘʧʠʪʘʣ, ʿʝʨ ʘʢʮʠʦʥʘʨʠ, ʠʤʘʿʫ˂ʠ ʫ ʚʠʜʫ 

ʘʛʝʥʮʠʿʩʢʝ ʪʨʦʰʢʦʚʝ, ʤʘˁʝ ʚʨʝʜʥʫʿʫ ʘʢʮʠʿʝ, ʰʪʦ ʘʢʮʠʿʩʢʠ ʢʘʧʠʪʘʣ ʯʠʥʠ ʤʘˁʝ 

ʘʪʨʘʢʪʠʚʥʠʤ ʠʟʚʦʨʦʤ ʬʠʥʘʥʩʠʨʘˁʘ ʟʘ ʢʦʨʧʦʨʘʮʠʿʫ.375 

ʄʝʹʫʪʠʤ, ʝʬʠʢʘʩʘʥ ʩʠʩʪʝʤʘ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ, ʢʦʿʠ ʜʦʚʦʜʠ ʜʦ 

ʫʙʣʘʞʘʚʘˁʘ ʘʛʝʥʮʠʿʩʢʦʛ ʧʨʦʙʣʝʤʘ ʫʩʣʝʜ ʝʬʝʢʪʘ ʫʢʦʧʘʚʘˁʘ ʤʝʥʘ˅ʝʨʘ ʠ 

ʠʥʬʦʨʤʘʮʠʦʥʝ ʘʩʠʤʝʪʨʠʿʝ, ʤʦʞʝ ʜʦʧʨʠʥʝʪʠ ʧʨʦʤʝʥʠ ʭʠʿʝʨʘʨʭʠʿʝ ʠʟʙʦʨʘ ʠʟʚʦʨʘ 

ʬʠʥʘʥʩʠʨʘˁʘ, ʦʜʥʦʩʥʦ ʤʦʞʝ ʫʯʠʥʠʪʠ ʜʘ ʬʠʥʘʥʩʠʨʘˁʝ ʧʫʪʝʤ ʝʤʠʩʠʿʝ ʘʢʮʠʿʘ ʧʦʩʪʘʥʝ 

ʘʪʨʘʢʪʠʚʥʦ ʟʘ ʢʦʨʧʦʨʘʮʠʿʫ. ʇʦʨʝʜ ʪʦʛʘ, ʚʠʩʦʢ ʢʚʘʣʠʪʝʪ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ 

ʦʙʝʟʙʝʹʫʿʝ ʠ ʚʠʩʦʢ ʢʚʘʣʠʪʝʪ ʬʠʥʘʥʩʠʿʩʢʦʛ ʠʟʚʝʰʪʘʚʘˁʘ, ʰʪʦ ʫʪʠʯʝ ʥʘ ʩʤʘˁʝˁʝ 

                                                           
372 Shleifer, A. & Vishny, R. (1989). Management Entrenchment: The Case of Manager-Specific 

Investmʝnts. Journal of Financial Economics, 25(1), 123-139. 
373 Dittmar, A. & Mahrt-Smith, J. (2007). Corporate Governance and the Value of Cash Holdings. Journal of 

Financial Economics, 83(3), 599-634. 
374 Myers, S. C. & Majluf, N. S. (1984). oʧ. ʮʠʪ. 
375 Mande, V. Park, K. Y. & Son, M. (2012). Equity or Debt Financing: Does Good Corporate Governance 

Matter ? Corporate Governance : An International Review, 20(2), 195-211. 
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ʠʥʬʦʨʤʘʮʠʦʥʝ ʘʩʠʤʝʪʨʠʿʝ, ʪʨʦʰʢʦʚʘ ʤʦʥʠʪʦʨʠʥʛʘ ʘʢʮʠʦʥʘʨʘ, ʢʘʦ ʠ ʧʦʚʝ˂ʘˁʝ 

ˁʠʭʦʚʝ ʩʧʨʝʤʥʦʩʪʠ ʜʘ ʩʚʦʿ ʢʘʧʠʪʘʣ ʠʥʚʝʩʪʠʨʘʿʫ ʫ ʢʦʨʧʦʨʘʮʠʿʫ.376 ʇʨʝʤʘ ʪʝʦʨʠʿʠ 

ʭʠʿʝʨʘʨʭʠʿʩʢʦʛ ʨʝʜʦʩʣʝʜʘ, ʠʥʬʦʨʤʘʮʠʦʥʘ ʘʩʠʤʝʪʨʠʿʘ ʠʤʘ ʤʘˁʠ, ʛʦʪʦʚʦ ʟʘʥʝʤʘʨˀʠʚ 

ʫʪʠʮʘʿ ʥʘ ʬʠʥʘʥʩʠʨʘˁʝ ʧʫʪʝʤ ʜʫʛʘ, ʦʜʥʦʩʥʦ ʘʢʮʠʿʩʢʠ ʢʘʧʠʪʘʣ ʿʝ ʦʩʝʪˀʠʚʠʿʠ ʥʘ 

ʩʤʘˁʝˁʝ ʠʥʬʦʨʤʘʮʠʦʥʝ ʘʩʠʤʝʪʨʠʿʝ ʫ ʦʜʥʦʩʫ ʥʘ ʜʫʛ,377 ʧʘ ʥʘʿʚʝ˂ʫ ʢʦʨʠʩʪ ʦʜ 

ʠʤʧʣʝʤʝʥʪʘʮʠʿʝ ʝʬʠʢʘʩʥʦʛ ʩʠʩʪʝʤʘ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ʠʤʘʿʫ ʘʢʮʠʦʥʘʨʠ.  

ʇʨʝʤʘ ʪʦʤʝ, ʤʦʞʝ ʩʝ ʦʯʝʢʠʚʘʪʠ ʜʘ ʢʦʨʧʦʨʘʮʠʿʝ ʢʦʿʝ ʠʤʘʿʫ ʚʠʩʦʢʦ ʝʬʠʢʘʩʘʥ ʩʠʩʪʝʤ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ, ʤʘˁʝ ʧʨʝʬʝʨʠʨʘʿʫ ʜʫʛ ʫ ʦʜʥʦʩʫ ʥʘ ʘʢʮʠʿʩʢʠ ʢʘʧʠʪʘʣ ʠʣʠ 

ʩʫ ʠʥʜʠʬʝʨʝʥʪʥʝ ʧʨʝʤʘ ʠʟʙʦʨʫ ʠʟʚʦʨʘ ʬʠʥʘʥʩʠʨʘˁʘ.  

1.1.3. ʂʦʨʧʦʨʘʪʠʚʥʦ ʫʧʨʘʚˀʘˁʝ ʫ ʢʦʥʪʝʢʩʪʫ ʪʝʦʨʠʿʝ ʜʦʙʨʦʛ ʪʘʿʤʠʥʛʘ 

ʀʘʢʦ ʩʫ ʩʪʘʚʦʚʠ ʪʝʦʨʠʿʝ ʜʦʙʨʦʛ ʪʘʿʤʠʥʛʘ ʠʩʪʠ ʢʘʦ ʩʪʘʚʦʚʠ ʪʝʦʨʠʿʝ 

ʭʠʿʝʨʘʨʭʠʿʩʢʦʛ ʨʝʜʦʩʣʝʜʘ ʧʦ ʧʠʪʘˁʫ ʦʧʪʠʤʘʣʥʝ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ ʠ ʧʨʠʦʨʠʪʝʪʥʦʛ 

ʪʨʝʪʤʘʥʘ ʦʜʨʝʹʝʥʠʭ  ʠʟʚʦʨʘ ʬʠʥʘʥʩʠʨʘˁʘ (ʥʘʿʩʢʫʧˀʠ ʠʟʚʦʨʠ ʩʝ ʢʦʨʠʩʪʝ ʥʘ ʩʘʤʦʤ 

ʢʨʘʿʫ), ʨʘʟʣʦʟʠ ʟʘ ʦʚʘʢʚʝ ʩʪʘʚʦʚʝ ʩʝ ʨʘʟʣʠʢʫʿʫ. ʅʘʠʤʝ, ʫ ʦʩʥʦʚʠ ʪʝʦʨʠʿʝ ʜʦʙʨʦʛ 

ʪʘʿʤʠʥʛʘ ʩʫ ʧʨʝʪʧʦʩʪʘʚʢʝ ʦ ʥʝʨʘʮʠʦʥʘʣʥʦʤ ʧʦʥʘʰʘˁʫ ʤʝʥʘ˅ʝʨʘ ʠ ʘʢʮʠʦʥʘʨʘ ʠ 

ʩʭʚʘʪʘˁʝ ʜʘ ʩʫ ʤʦʛʫ˂ʘ ʧʦʚʨʝʤʝʥʘ ʠ ʧʨʠʚʨʝʤʝʥʘ ʦʜʩʪʫʧʘˁʘ ʮʝʥʝ ʘʢʮʠʿʘ ʦʜ ˁʠʭʦʚʝ 

ʩʫʰʪʠʥʩʢʝ ʚʨʝʜʥʦʩʪʠ. ʉʭʦʜʥʦ ʪʦʤʝ, ʤʝʥʘ˅ʝʨʠ ʧʦʢʫʰʘʚʘʿʫ ʜʘ ʦʪʢʨʠʿʫ ʢʘʜʘ ʮʝʥʝ 

ʘʢʮʠʿʘ ʦʜʩʪʫʧʘʿʫ ʦʜ ˁʠʭʦʚʝ ʩʫʰʪʠʥʩʢʝ ʚʨʝʜʥʦʩʪʠ ʫ ʮʠˀʫ ʚʨʝʤʝʥʩʢʦʛ ʧʨʠʣʘʛʦʹʘʚʘˁʘ 

ʪʨʞʠʰʥʦʿ ʩʠʪʫʘʮʠʿʠ ʰʪʦ ʚʦʜʠ ʜʦʥʦʰʝˁʫ ʦʜʣʫʢʝ ʦ ʦʪʢʫʧʫ ʠʣʠ ʝʤʠʩʠʿʠ ʘʢʮʠʿʘ, 

ʦʜʥʦʩʥʦ ʧʨʠʚʨʝʤʝʥʝ ʬʣʫʢʪʫʘʮʠʿʝ ʫ ʪʨʞʠʰʥʦʿ ʚʨʝʜʥʦʩʪʠ ʢʦʨʧʦʨʘʮʠʿʝ ʚʦʜʝ ʪʨʘʿʥʠʤ 

ʧʨʦʤʝʥʘʤʘ ʫ ʩʪʨʫʢʪʫʨʠ ʢʘʧʠʪʘʣʘ.378 

ʉʣʠʯʥʦ ʪʝʦʨʠʿʠ ʭʠʿʝʨʘʨʭʠʿʩʢʦʛ ʨʝʜʦʩʣʝʜʘ, ʤʝʥʘ˅ʤʝʥʪ ʠʤʘ ʘʢʪʠʚʥʫ ʫʣʦʛʫ 

ʧʨʠʣʠʢʦʤ ʠʟʙʦʨʘ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ, ʘ ˁʝʛʦʚʦ ʦʧʦʨʪʫʥʠʩʪʠʯʢʦ ʧʦʥʘʰʘˁʝ ʩʝ ʤʦʞʝ 

ʨʝʜʫʢʦʚʘʪʠ ʝʬʠʢʘʩʥʠʤ ʩʠʩʪʝʤʦʤ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ. ʄʝʹʫʪʠʤ, ʧʨʦʙʣʝʤ ʿʝ 

ʦʚʜʝ ʚʝ˂ʠ, ʿʝʨ ʩʝ ʤʝʥʘ˅ʝʨʠ ʧʨʠʣʠʢʦʤ ʦʜʣʫʯʠʚʘˁʘ ʧʦʥʘʰʘʿʫ ʠʨʘʮʠʦʥʘʣʥʦ, ʧʘ ʩʝ 

ʧʦʩʪʘʚˀʘ ʧʠʪʘˁʝ ʜʘ ʣʠ ʥʘ ʪʘʢʚʦ ʧʦʥʘʰʘˁʝ ʢʦʨʧʦʨʘʪʠʚʥʦ ʫʧʨʘʚˀʘˁʝ ʤʦʞʝ ʫʪʠʮʘʪʠ. 

ɼʨʫʛʠʤ ʨʝʯʠʤʘ, ʜʘ ʣʠ ʠʥʩʪʨʫʤʝʥʪʠ ʟʘ ʫʙʣʘʞʘʚʘˁʝ ʨʘʮʠʦʥʘʣʥʦʛ ʘʛʝʥʮʠʿʩʢʦʛ 

ʧʨʦʙʣʝʤʘ ʤʦʛʫ ʜʘʪʠ ʠʩʪʠ ʝʬʝʢʘʪ ʠ ʥʘ ʨʝʰʘʚʘˁʝ ʠʨʘʮʠʦʥʘʣʥʦʛ ʘʛʝʥʮʠʿʩʢʦʛ ʧʨʦʙʣʝʤʘ. 

ɼʝʿʦʥʛ ʠʩʪʠʯʝ ʜʘ ʿʝ ʫʣʦʛʘ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ʚʨʣʦ ʦʛʨʘʥʠʯʝʥʘ ʫ ʧʨʦʮʝʩʫ 

                                                           
376 Cohen, J., Krishnamoorthy, G. & Wright, A. (2004). The Corporate Governance Mosaic and Financial 

Reporting Quality. Journal of Accounting Literature, 23, 87-152. 
377 Fulghieri, P. & Lukin, D. (2001). Information Production, Dilution Costs and Optimal Security Design. 

Journal of Financial Economics, 61(1), 3-42. 
378 Baker, M. & Wurgler, J. (2002). oʧ. ʮʠʪ. 
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ʫʙʣʘʞʘʚʘˁʘ ʠʨʘʮʠʦʥʘʣʥʦʛ ʘʛʝʥʮʠʿʩʢʦʛ ʧʨʦʙʣʝʤʘ. 379 ɿʘʧʨʘʚʦ, ʟʙʦʛ ʠʨʘʮʠʦʥʘʣʥʦʩʪʠ 

ʤʝʥʘ˅ʝʨʘ, ʥʝʢʠ ʠʥʩʪʨʫʤʝʥʪʠ ʢʘʦ ʰʪʦ ʩʫ ʧʨʘʚʥʠ ʦʢʚʠʨ ʠ ʩʪʨʫʢʪʫʨʘ ʚʣʘʩʥʠʰʪʚʘ 

ʥʝʤʘʿʫ ʟʥʘʯʘʿʘʥ ʫʪʠʮʘʿ, ʜʦʢ ʩʪʨʫʢʪʫʨʘ ʫʧʨʘʚˀʘˁʘ ʠ ʪʨʞʠʰʪʝ ʢʦʨʧʦʨʘʪʠʚʥʝ ʢʦʥʪʨʦʣʝ 

ʤʦʛʫ ʠʤʘʪʠ ʠʥʜʠʨʝʢʪʘʥ ʧʦʟʠʪʠʚʘʥ ʫʪʠʮʘʿ ʥʘ ʧʦʥʘʰʘˁʝ ʤʝʥʘ˅ʝʨʘ. ʄʝʹʫʪʠʤ, ʙʝʟ 

ʦʙʟʠʨʘ ʥʘ ʦʛʨʘʥʠʯʝʥ ʫʪʠʮʘʿ, ʫ ʫʩʣʦʚʠʤʘ ʧʨʠʤʝʥʝ ʥʝʝʬʠʢʘʩʥʦʛ ʩʠʩʪʝʤʘ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ, ʤʝʥʘ˅ʝʨʠ ˂ʝ ʜʦʥʦʩʠʪʠ ʦʜʣʫʢʝ ʠ ʧʨʝʫʟʠʤʘʪʠ ʨʠʟʠʢ, 

ʧʨʝʚʘʩʭʦʜʥʦ, ʧʨʝʤʘ ʩʦʧʩʪʚʝʥʦʿ ʧʝʨʮʝʧʮʠʿʠ ʠ ʫʚʝʨʝˁʫ, ʰʪʦ ʤʦʞʝ ʠʤʘʪʠ ʥʝʛʘʪʠʚʘʥ 

ʝʬʝʢʘʪ ʥʘ ʚʨʝʜʥʦʩʪ ʢʦʨʧʦʨʘʮʠʿʝ.  

1.2. ʂʦʨʧʦʨʘʪʠʚʥʦ ʫʧʨʘʚˀʘˁʝ ʠ ʪʨʦʰʢʦʚʠ ʢʘʧʠʪʘʣʘ 

ʇʦʩʣʦʚʘˁʝ ʢʦʨʧʦʨʘʮʠʿʝ ʢʘʨʘʢʪʝʨʠʰʝ ʫʚʝʢ ʧʨʠʩʫʪʘʥ ʘʛʝʥʮʠʿʩʢʠ ʧʨʦʙʣʝʤ, ʧʘ ʩʝ 

ʠʩʪʠʯʝ ʜʘ ʿʝ ʮʠˀ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ʟʘʰʪʠʪʘ ʠʥʪʝʨʝʩʘ ʝʢʩʪʝʨʥʠʭ ʠʥʚʝʩʪʠʪʦʨʘ 

ï ʘʢʮʠʦʥʘʨʘ ʠ ʢʨʝʜʠʪʦʨʘ, ʦʜ ʝʢʩʧʨʦʧʨʠʿʘʮʠʿʝ ˁʠʭʦʚʠʭ ʧʨʘʚʘ ʦʜ ʩʪʨʘʥʝ ʤʝʥʘ˅ʝʨʘ ʠʣʠ 

ʢʦʥʪʨʦʣʥʠʭ ʘʢʮʠʦʥʘʨʘ.380 ɿʘʧʨʘʚʦ, ʩʤʘʪʨʘ ʩʝ ʜʘ ʢʚʘʣʠʪʝʪʘʥ ʩʠʩʪʝʤ ʢʦʨʧʦʨʘʪʠʚʥʦʛ 

ʫʧʨʘʚˀʘˁʘ ʤʦʞʝ ʫʙʣʘʞʠʪʠ ʘʛʝʥʮʠʿʩʢʠ ʧʨʦʙʣʝʤ ʥʘ ʨʝʣʘʮʠʿʠ ʘʢʮʠʦʥʘʨʠ-ʤʝʥʘ˅ʝʨʠ ʠ 

ʦʛʨʘʥʠʯʠʪʠ ʝʢʩʧʨʦʧʨʠʿʘʮʠʿʫ ʧʨʘʚʘ ʤʘˁʠʥʩʢʠʭ ʘʢʮʠʦʥʘʨʘ ʠ, ʪʘʢʦ, ʫʪʠʮʘʪʠ ʥʘ 

ʧʦʚʝ˂ʘˁʝ ʚʨʝʜʥʦʩʪʠ ʢʦʨʧʦʨʘʮʠʿʝ.381  

ʉʭʦʜʥʦ ʩʘʚʨʝʤʝʥʠʤ ʩʭʚʘʪʘˁʠʤʘ ʠʟʙʦʨʘ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ, ʟʘ ʢʦʤʧʦʥʦʚʘˁʝ 

ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ ʿʝ ʙʠʪʥʦ ʧʦʟʥʘʚʘˁʝ ʮʝʥʝ ʩʚʘʢʦʛ ʠʟʚʦʨʘ ʬʠʥʘʥʩʠʨʘˁʘ, ʢʘʢʦ ʙʠ ʩʝ 

ʫʩʧʦʩʪʘʚʠʦ ʙʘʣʘʥʩ ʠʟʤʝʹʫ ʤʘʨʛʠʥʘʣʥʠʭ ʪʨʦʰʢʦʚʘ ʠ ʢʦʨʠʩʪʠ ʜʫʛʘ, ʠʣʠ ʠʟʘʙʨʘʣʠ 

ʥʘʿʿʝʬʪʠʥʠʿʠ ʠʟʚʦʨʠ ʬʠʥʘʥʩʠʨʘˁʘ ʠ ʤʘʢʩʠʤʠʨʘʣʘ ʚʨʝʜʥʦʩʪʠ ʢʦʨʧʦʨʘʮʠʿʝ. ʂʘʢʦ 

ʩʫʰʪʠʥʩʢʘ ʚʨʝʜʥʦʩʪ ʢʦʨʧʦʨʘʮʠʿʝ, ʫʪʚʨʹʝʥʘ ʜʠʩʢʦʥʪʦʚʘˁʝʤ ʙʫʜʫ˂ʠʭ ʥʦʚʯʘʥʠʭ 

ʪʦʢʦʚʘ, ʨʘʩʪʝ ʩʘʤʦ ʢʘʜʘ ʢʦʨʧʦʨʘʮʠʿʘ ʠʥʚʝʩʪʠʨʘ ʢʘʧʠʪʘʣ ʧʦ ʩʪʦʧʘʤʘ ʧʨʠʥʦʩʘ ʚʝ˂ʠʤ ʦʜ 

ʮʝʥʝ ʢʘʧʠʪʘʣʘ, ʤʦʞʝ ʩʝ ʦʯʝʢʠʚʘʪʠ ʜʘ ʩʘ ʩʤʘˁʝˁʝʤ ʮʝʥʝ ʢʘʧʠʪʘʣʘ ʨʘʩʪʝ ʚʨʝʜʥʦʩʪ 

ʢʦʨʧʦʨʘʮʠʿʝ ʠ ʦʙʨʥʫʪʦ.382  

ɺʝ˂ʠʥʘ ʢʦʨʧʦʨʘʮʠʿʘ ʘʥʛʘʞʫʿʝ ʨʘʟʣʠʯʠʪʝ ʠʟʚʦʨʝ ʬʠʥʘʥʩʠʨʘˁʘ, ʢʦʿʠ ʠʤʘʿʫ 

ʨʘʟʣʠʯʠʪʝ ʟʘʭʪʝʚʘʥʝ ʩʪʦʧʝ ʧʨʠʥʦʩʘ ʦʜ ʩʪʨʘʥʝ ʠʥʚʝʩʪʠʪʦʨʘ ʟʙʦʛ ˁʠʭʦʚʝ ʨʘʟʣʠʯʠʪʝ 

ʧʝʨʮʝʧʮʠʿʝ ʨʠʟʠʢʘ. ɿʘʧʨʘʚʦ, ʟʘ ʢʦʥʢʨʝʪʘʥ ʠʟʚʦʨ ʬʠʥʘʥʩʠʨʘˁʘ, ʮʝʥʘ ʢʘʧʠʪʘʣʘ ʟʘʚʠʩʠ 

                                                           
379 De Jong, A. (2009). Irrational Executive and Corporate Governance. International Journal of Corporate 

Governance, 1(3), 285-297. 
380 La Porta, R., Lopez-de-Silanes, F., Shleifer, A. & Vishny, W. R. (2002). Investor Protection and 
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ʦʜ ʩʪʦʧʝ ʧʨʠʥʦʩʘ ʢʦʿʫ ʢʦʨʧʦʨʘʮʠʿʘ ʤʦʨʘ ʦʙʝʟʙʝʜʠʪʠ ʟʘ ʚʣʘʩʥʠʢʘ ʪʦʛ ʢʘʧʠʪʘʣʘ, ʘ 

ʪʨʞʠʰʥʘ ʚʨʝʜʥʦʩʪ ʦʜ ʩʪʦʧʝ ʧʨʠʥʦʩʘ ʢʦʿʠ ʚʣʘʩʥʠʢ ʦʯʝʢʫʿʝ ʜʘ ʦʩʪʚʘʨʠ. ʂʘʢʦ ʿʝ ʩʪʦʧʘ 

ʧʨʠʥʦʩʘ ʢʦʿʫ ʢʦʨʧʦʨʘʮʠʿʘ ʤʦʨʘ ʦʙʝʟʙʝʜʠʪʠ ʟʘ ʚʣʘʩʥʠʢʘ ʢʘʧʠʪʘʣʘ ʿʝʜʥʘʢʘ ʩʪʦʧʠ 

ʧʨʠʥʦʩʘ ʢʦʿʫ ʪʘʿ ʚʣʘʩʥʠʢ ʦʯʝʢʫʿʝ ʜʘ ʦʩʪʚʘʨʠ, ʪʘʢʦ ʩʝ ʪʨʞʠʰʥʘ ʚʨʝʜʥʦʩʪ ʭʘʨʪʠʿʝ ʦʜ 

ʚʨʝʜʥʦʩʪʠ ʠ ʮʝʥʘ ʢʘʧʠʪʘʣʘ ʢʦʥʢʨʝʪʥʦʛ ʠʟʚʦʨʘ ʬʠʥʘʥʩʠʨʘˁʘ ʤʦʛʫ ʧʦʩʤʘʪʨʘʪʠ ʢʘʦ ʜʚʝ 

ʩʪʨʘʥʝ ʠʩʪʝ ʤʝʜʘˀʝ (ʉʣʠʢʘ 7).383  

 

ʉʣʠʢʘ 7: ʄʝʹʫʟʘʚʠʩʥʦʩʪ ʪʨʞʠʰʥʝ ʚʨʝʜʥʦʩʪʠ ʠ ʮʝʥʝ ʢʘʧʠʪʘʣʘ 

ʀʟʚʦʨ: ʉʪʘʥʯʠ˂, ʇ (2006). ʉʘʚʨʝʤʝʥʦ ʫʧʨʘʚˀʘˁʝ ʬʠʥʘʥʩʠʿʘʤʘ ʧʨʝʜʫʟʝ˂ʘ. ɽʢʦʥʦʤʩʢʠ 

ʬʘʢʫʣʪʝʪ ʋʥʠʚʝʨʟʠʪʝʪʘ ʫ ʂʨʘʛʫʿʝʚʮʫ, ʂʨʘʛʫʿʝʚʘʮ, ʩʪʨ. 202. 

ʋ ʨʝʣʝʚʘʥʪʥʦʿ ʣʠʪʝʨʘʪʫʨʠ ʩʝ ʦʙʠʯʥʦ ʧʨʝʪʧʦʩʪʘʚˀʘ ʜʘ ʝʬʠʢʘʩʥʦ ʢʦʨʧʦʨʘʪʠʚʥʦ 

ʫʧʨʘʚˀʘˁʝ ʜʦʧʨʠʥʦʩʠ ʫʥʘʧʨʝʹʝˁʫ ʧʦʩʣʦʚʥʠʭ ʧʝʨʬʦʨʤʘʥʩʠ ʠ ʩʤʘˁʝˁʫ ʮʝʥʝ 

ʢʘʧʠʪʘʣʘ, ʘ ʩʘʤʠʤ ʪʠʤ ʧʦʚʝ˂ʘˁʫ ʚʨʝʜʥʦʩʪʠ ʢʦʨʧʦʨʘʮʠʿʝ.384 ɼʨʫʛʠʤ ʨʝʯʠʤʘ, 

ʢʚʘʣʠʪʝʪʥʦ ʢʦʨʧʦʨʘʪʠʚʥʦ ʫʧʨʘʚˀʘˁʝ ʚʦʜʠ ʩʤʘˁʝˁʫ ʧʦʩʣʦʚʥʦʛ ʨʠʟʠʢʘ ʢʦʨʧʦʨʘʮʠʿʝ ʠ 

ʧʨʝʤʠʿʝ ʟʘ ʨʠʟʠʢ ʚʣʘʩʥʠʢʘ ʢʘʧʠʪʘʣʘ, ʘ ʩʘʤʠʤ ʪʠʤ ʥʠʞʝ ʪʨʦʰʢʦʚʝ ʧʦʿʝʜʠʥʘʯʥʠʭ 

ʠʟʚʦʨʘ ʢʘʧʠʪʘʣʘ ʠ ʥʠʞʝ ʫʢʫʧʥʝ ʪʨʦʰʢʦʚʝ ʢʘʧʠʪʘʣʘ. ɼʦʜʘʪʥʦ, ʠʩʪʠʯʝ ʩʝ ʜʘ Ăʝʬʠʢʘʩʘʥ 

ʩʠʩʪʝʤ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ, ʠʤʧʣʝʤʝʥʪʠʨʘʥ ʥʘ ʥʠʚʦʫ ʢʦʨʧʦʨʘʮʠʿʝ ʠ ʰʠʨʦʤ 

ʮʝʣʦʢʫʧʥʝ ʝʢʦʥʦʤʠʿʝ ʿʝʜʥʝ ʟʝʤˀʝ, ʧʦʤʘʞʝ ʜʘ ʩʝ ʦʙʝʟʙʝʜʠ ʩʪʝʧʝʥ ʧʦʚʝʨʝˁʘ ʢʦʿʠ ʿʝ 
                                                           

383 Arnold, G. (2012). Corporate Financial Management. 5th edition, Pearson p. 693 
384 Donker, H. & Yahir, S. (2008). Towards an Impartial and Effective Corporate Governance Rating System. 

Corporate Governance, 8(1), 83-93. 
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ʥʝʦʧʭʦʜʘʥ ʟʘ ʧʨʘʚʠʣʥʦ ʬʫʥʢʮʠʦʥʠʩʘˁʝ ʪʨʞʠʰʥʝ ʝʢʦʥʦʤʠʿʝ; ʩ ʪʠʤ ʫ ʚʝʟʠ ˂ʝ 

ʪʨʦʰʢʦʚʠ ʢʘʧʠʪʘʣʘ ʙʠʪʠ ʥʠʞʠ, ʘ ʢʦʨʧʦʨʘʮʠʿʝ ʧʦʜʩʪʘʢʥʫʪʝ ʜʘ ʩʨʝʜʩʪʚʘ ʢʦʨʠʩʪʝ ʰʪʦ 

ʝʬʠʢʘʩʥʠʿʝñ.385 ɿʘʧʨʘʚʦ, ʩʤʘʪʨʘ ʩʝ ʜʘ ʢʚʘʣʠʪʝʪʥʦ ʢʦʨʧʦʨʘʪʠʚʥʦ ʫʧʨʘʚˀʘˁʝ ʤʦʞʝ 

ʧʦʟʠʪʠʚʥʦ ʫʪʠʮʘʪʠ ʥʘ ʚʨʝʜʥʦʩʪ ʢʦʨʧʦʨʘʮʠʿʝ ʥʘ ʜʚʘ ʥʘʯʠʥʘ:386 

¶ ʧʦʚʝ˂ʘˁʝʤ ʦʯʝʢʠʚʘʥʦʛ ʩʣʦʙʦʜʥʦʛ ʥʦʚʯʘʥʦʛ ʪʦʢʘ, ʿʝʨ ʢʚʘʣʠʪʝʪʥʦ ʢʦʨʧʦʨʘʪʠʚʥʦ 

ʫʧʨʘʚˀʘˁʝ ʤʦʞʝ ʜʦʚʝʩʪʠ ʜʦ ʫʩʘʛʣʘʰʘʚʘˁʘ ʨʘʟʣʠʯʠʪʠʭ ʠʥʪʝʨʝʩʘ, ʩʤʘˁʝˁʘ 

ʥʠʚʦʘ ʧʨʠʚʘʪʥʠʭ ʢʦʨʠʩʪʠ ʢʦʿʝ ʤʦʛʫ ʦʩʪʚʘʨʠʪʠ ʤʝʥʘ˅ʝʨʠ ʠʣʠ ʢʦʥʪʨʦʣʥʠ 

ʘʢʮʠʦʥʘʨʠ ʥʘ ʰʪʝʪʫ ʦʩʪʘʣʠʭ ʩʪʝʿʢʭʦʣʜʝʨʘ, ʢʘʦ ʠ ʧʦʚʝ˂ʘˁʘ ʤʦʛʫ˂ʥʦʩʪʠ ʟʘ ʨʘʩʪ  

¶ ʩʤʘˁʝˁʝʤ ʪʨʦʰʢʦʚʘ ʢʘʧʠʪʘʣʘ, ʿʝʨ ʢʚʘʣʠʪʝʪʥʦ ʢʦʨʧʦʨʘʪʠʚʥʦ ʫʧʨʘʚˀʘˁʝ ʤʦʞʝ 

ʩʤʘˁʠʪʠ ʨʠʟʠʢ ʠʥʬʦʨʤʘʮʠʦʥʝ ʘʩʠʤʝʪʨʠʿʝ ʠ ʝʢʩʧʨʦʧʨʠʿʘʮʠʿʫ ʠʤʦʚʠʥʝ 

ʘʢʮʠʦʥʘʨʘ/ʤʘˁʠʥʩʢʠʭ ʘʢʮʠʦʥʘʨʘ ʦʜ ʩʪʨʘʥʝ ʤʝʥʘ˅ʝʨʘ ʠ ʢʦʥʪʨʦʣʥʠʭ 

ʘʢʮʠʦʥʘʨʘ.  

ʍʝʿʣ ʠ ʃʦʟʿ ʠʩʪʠʯʫ ʜʘ ʩʝ ʢʚʘʣʠʪʝʪ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ʤʦʞʝ ʦʜʨʘʟʠʪʠ ʥʘ 

ʚʠʩʠʥʫ ʧʨʝʤʠʿʝ ʟʘ ʨʠʟʠʢ.387 ʊʘʢʦ ʙʠ ʦʜ ʜʚʝ ʢʦʨʧʦʨʘʮʠʿʝ ʫ ʩʚʝʤʫ ʿʝʜʥʘʢʝ ʦʩʠʤ ʫ 

ʢʚʘʣʠʪʝʪʫ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ, ʘ ʩʪʦʛʘ ʠ ʫ ʩʪʝʧʝʥʫ ʨʠʟʠʢʘ ʧʦʩʣʦʚʘˁʘ, 

ʢʦʨʧʦʨʘʮʠʿʘ ʩʘ ʙʦˀʠʤ ʢʦʨʧʦʨʘʪʠʚʥʠʤ ʫʧʨʘʚˀʘˁʝʤ ʠ ʤʘˁʠʤ ʨʠʟʠʢʦʤ ʪʨʝʙʘʣʦ ʜʘ ʠʤʘ 

ʥʠʞʝ ʪʨʦʰʢʦʚʝ ʢʘʧʠʪʘʣʘ ʠ ʚʝ˂ʫ ʚʨʝʜʥʦʩʪ. ʇʦʨʝʜ ʪʦʛʘ, ʠʩʪʠʯʫ ʜʘ ʝʬʠʢʘʩʥʦ 

ʢʦʨʧʦʨʘʪʠʚʥʦ ʫʧʨʘʚˀʘˁʝ, ʫ ʩʤʠʩʣʫ ʚʠʩʦʢʝ ʪʨʘʥʩʧʘʨʝʥʪʥʦʩʪʠ ʠ ʙʦˀʝʛ 

ʦʙʝʣʦʜʘˁʠʚʘˁʘ, ʜʦʧʨʠʥʦʩʠ ʩʤʘˁʝˁʫ ʠʥʬʦʨʤʘʮʠʦʥʝ ʘʩʠʤʝʪʨʠʿʝ ʠ ʥʝʠʟʚʝʩʥʦʩʪʠ 

ʦʩʪʚʘʨʝˁʘ ʙʫʜʫ˂ʝʛ ʥʦʚʯʘʥʦʛ ʪʦʢʘ.  

ʀʥʩʪʨʫʤʝʥʪʠ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ʤʦʛʫ ʫʪʠʮʘʪʠ ʥʘ ʩʤʘˁʝˁʝ ʪʨʦʰʢʦʚʘ 

ʘʢʮʠʿʩʢʦʛ ʢʘʧʠʪʘʣʘ ʥʘ ʚʠʰʝ ʥʘʯʠʥʘ. ɽʬʠʢʘʩʘʥ ʩʠʩʪʝʤ ʠʥʩʪʨʫʤʝʥʘʪʘ ʢʦʨʧʦʨʘʪʠʚʥoʛ 

ʫʧʨʘʚˀʘˁʘ ʤʦʞʝ ʜʦʧʨʠʥʝʪʠ ʩʤʘˁʝˁʫ ʪʨʦʰʢʦʚʘ ʤʦʥʠʪʦʨʠʥʛʘ ʦʜ ʩʪʨʘʥʝ ʘʢʮʠʦʥʘʨʘ ʠ 

ʩʤʘˁʝˁʫ ʟʘʭʪʝʚʘʥʝ ʩʪʦʧʝ ʧʨʠʥʦʩʘ, ʿʝʨ ʿʝ ʨʘʩʪ ʪʨʦʰʢʦʚʘ ʤʦʥʠʪʦʨʠʥʛʘ ʢʦʤʧʝʥʟʦʚʘʥ 

ʨʘʩʪʦʤ ʟʘʭʪʝʚʘʥʝ ʩʪʦʧʝ ʧʨʠʥʦʩʘ.388 ʇʦʨʝʜ ʪʦʛʘ, ʩʠʩʪʝʤʦʤ ʠʥʩʪʨʫʤʝʥʘʪʘ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ʤʦʞʝ ʩʝ ʦʛʨʘʥʠʯʠʪʠ ʦʧʦʨʪʫʥʠʩʪʠʯʢʦ ʠʥʩʘʿʜʝʨʩʢʦ 

ʪʨʛʦʚʘˁʝ389 ʠ ʩʤʘˁʠʪʠ ʠʥʬʦʨʤʘʮʠʦʥʘ ʘʩʠʤʝʪʨʠʿʘ ʰʪʦ ʧʦʩʣʝʜʠʯʥʦ ʚʦʜʠ ʤʘˁʠʤ 

                                                           
385 OECD (2004). oʧ. ʮʠʪ. ʩʪʨ. 11. 
386 Zhu, F. (2014). Corporate Governance and the Cost of Capital: An International Study. International 

Review of Finance, 14(3), 393-429. 
387 Hail, L. & Leuz, C. (2006). International Differences in the Cost of Equity Capital: Do Legal Institutions 

and Securities Regulation Matter? Journal of Accounting Research, 44(3), 485-531. 
388 Pham, K. P., Suchard, J. & Yein, J. (2012). oʧ. ʮʠʪ. 
389 ʆʧʦʨʪʫʥʠʩʪʠʯʢʘ ʠʥʩʘʿʜʝʨʩʢʘ ʪʨʛʦʚʠʥʘ ʧʦʜʨʘʟʫʤʝʚʘʣʘ ʙʠ ʩʠʪʫʘʮʠʿʫ ʢʘʜʘ ʙʠ, ʥʘ ʧʨʠʤʝʨ, ʤʝʥʘ˅ʝʨʠ 

ʠʣʠ ʢʦʥʪʨʦʣʥʠ ʘʢʮʠʦʥʘʨʠ, ʥʘ ʦʩʥʦʚʫ ʧʦʚʝʨˀʠʚʠʭ ʠʥʬʦʨʤʘʮʠʿʘ ʦ ʧʦʩʣʦʚʘˁʫ ʢʦʨʧʦʨʘʮʠʿʝ (ʥʘ ʦʩʥʦʚʫ 

ʧʨʠʚʘʪʥʠʭ ʠʥʬʦʨʤʘʮʠʿʘ ʦ ʪʦʤʝ ʜʘ ʣʠ ʩʝ ʦʯʝʢʫʿʝ ʨʘʩʪ ʠʣʠ ʧʘʜ ʚʨʝʜʥʦʩʪʠ ʘʢʮʠʿʘ ʠ ʦʙʚʝʟʥʠʮʘ ʫ 

ʥʘʨʝʜʥʦʤ ʧʝʨʠʦʜʫ) ʚʨʰʠʣʠ ʢʫʧʦʚʠʥʫ ʠʣʠ ʧʨʦʜʘʿʫ ʘʢʮʠʿʘ ʠ ʦʙʚʝʟʥʠʮʘ. 
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ʪʨʦʰʢʦʚʠʤʘ ʘʢʮʠʿʩʢʦʛ ʢʘʧʠʪʘʣʘ.390 ɼʦʜʘʪʥʦ, ʠʤʘʿʫ˂ʠ ʫ ʚʠʜʫ ʭʠʧʦʪʝʟʫ ʦ ʠʥʚʝʨʟʥʦʤ 

ʦʜʥʦʩʫ ʪʨʞʠʰʥʠʭ ʫʩʣʦʚʘ ʧʦʩʣʦʚʘˁʘ ʠ ʦʧʦʨʪʫʥʠʩʪʠʯʢʦʛ ʧʦʥʘʰʘˁʘ ʤʝʥʘ˅ʝʨʘ ʠʣʠ 

ʢʦʥʪʨʦʣʥʠʭ ʘʢʮʠʦʥʘʨʘ, ʣʦʰʠʿʠ ʪʨʞʠʰʥʠ ʫʩʣʦʚʠ ʚʦʜʠ˂ʝ ʧʦʚʝ˂ʘˁʫ ʩʪʝʧʝʥʘ 

ʝʢʩʧʨʦʧʨʠʿʘʮʠʿʝ ʠʤʦʚʠʥʝ ʘʢʮʠʦʥʘʨʘ/ʤʘˁʠʥʩʢʠʭ ʘʢʮʠʦʥʘʨʘ. ʆʚʘʢʚʘ ʩʠʪʫʘʮʠʿʘ ʤʦʞʝ 

ʜʦʚʝʩʪʠ ʜʦ ʧʦʚʝ˂ʘˁʘ ʩʠʩʪʝʤʘʪʩʢʦʛ ʠ ʥʝʩʠʩʪʝʤʘʪʩʢʦʛ ʨʠʟʠʢʘ ʢʦʨʧʦʨʘʮʠʿʝ ʢʦʿʠ ˂ʝ 

ʙʠʪʠ ʧʨʘ˂ʝʥ ʨʘʩʪʦʤ ʟʘʭʪʝʚʘʥʝ ʩʪʦʧʝ ʧʨʠʥʦʩʘ ʦʜ ʩʪʨʘʥʝ ʘʢʮʠʦʥʘʨʘ. ʉ ʪʠʤ ʫ ʚʝʟʠ, 

ʝʬʠʢʘʩʘʥ ʩʠʩʪʝʤ ʠʥʩʪʨʫʤʝʥʘʪʘ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ, ʫ ʤʝʨʠ ʫ ʢʦʿʦʿ ʤʦʞʝ 

ʦʙʝʩʭʨʘʙʨʠʪʠ ʝʢʩʧʨʦʧʨʠʿʘʮʠʿʫ ʠʤʦʚʠʥʝ ʘʢʮʠʦʥʘʨʘ/ʤʘˁʠʥʩʢʠʭ ʘʢʮʠʦʥʘʨʘ ʦʜ ʩʪʨʘʥʝ 

ʤʝʥʘ˅ʝʨʘ ʠʣʠ ʢʦʥʪʨʦʣʥʠʭ ʘʢʮʠʦʥʘʨʘ, ʜʦʧʨʠʥʦʩʠ ʫʙʣʘʞʘʚʘˁʫ ʠʥʚʝʨʟʥʦʛ ʦʜʥʦʩʘ 

ʠʟʤʝʹʫ ʩʪʝʧʝʥʘ ʝʢʩʧʨʦʧʨʠʿʘʮʠʿʝ ʠ ʪʨʞʠʰʥʠʭ ʫʩʣʦʚʘ ʠ, ʩʘʤʠʤ ʪʠʤ, ʩʤʘˁʝˁʫ 

ʟʘʭʪʝʚʘʥʝ ʩʪʦʧʝ ʧʨʠʥʦʩʘ ʦʜ ʩʪʨʘʥʝ ʘʢʮʠʦʥʘʨʘ.391 

ɽʰʙʘʭ-ʉʢʘʿʬ ʠ ʦʩʪʘʣʠ ʩʫ ʥʘ ʫʟʦʨʢʫ ʢʦʨʧʦʨʘʮʠʿʘ ʠʟ ʉɸɼ-ʘ ʫ ʧʝʨʠʦʜʫ ʦʜ 1996. ʜʦ 

2002. ʛʦʜʠʥʝ ʠʩʧʠʪʠʚʘʣʠ ʫʩʣʦʚˀʝʥʦʩʪ ʪʨʦʰʢʦʚʘ ʘʢʮʠʿʩʢʦʛ ʢʘʧʠʪʘʣʘ ʨʘʟʣʠʯʠʪʠʤ 

ʢʘʨʘʢʪʝʨʠʩʪʠʢʘʤʘ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ.392 ʆʪʢʨʠʣʠ ʩʫ ʜʘ ʢʚʘʣʠʪʝʪ 

ʬʠʥʘʥʩʠʿʩʢʠʭ ʠʥʬʦʨʤʘʮʠʿʘ, ʚʣʘʩʥʠʯʢʘ ʩʪʨʫʢʪʫʨʘ, ʟʘʰʪʠʪʘ ʧʨʘʚʘ ʘʢʮʠʦʥʘʨʘ ʠ 

ʩʪʨʫʢʪʫʨʘ ʫʧʨʘʚˀʘˁʘ ʦʜʨʝʹʫʿʫ ʪʨʦʰʢʦʚʝ ʘʢʮʠʿʩʢʦʛ ʢʘʧʠʪʘʣʘ, ʦʜʥʦʩʥʦ ʜʘ ʿʘʢ ʩʠʩʪʝʤ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ʠʤʘ ʥʝʛʘʪʠʚʘʥ ʫʪʠʮʘʿ ʥʘ ʪʨʦʰʢʦʚʝ ʘʢʮʠʿʩʢʦʛ ʢʘʧʠʪʘʣʘ.  

ɼʝʨʚʦʣ ʠ ɺʝʨʚʠʿʤʝʨʝʥ ʩʫ ʥʘ ʫʟʦʨʢʫ ʦʜ 3.800 ʢʦʨʧʦʨʘʮʠʿʘ ʠʟ ʉɸɼ-ʘ ʦʪʢʨʠʣʠ ʜʘ 

ʢʚʘʣʠʪʝʪʥʦ ʢʦʨʧʦʨʘʪʠʚʥʦ ʫʧʨʘʚˀʘˁʝ ʫʩʣʦʚˀʘʚʘ ʥʠʞʠ ʩʠʩʪʝʤʘʪʩʢʠ ʠ ʥʝʩʠʩʪʝʤʘʪʩʢʠ 

ʨʠʟʠʢ ʠ ʥʠʞʝ ʪʨʦʰʢʦʚʝ ʘʢʮʠʿʩʢʦʛ ʢʘʧʠʪʘʣʘ.393 

ʄʘʮʦʪʘ ʠ ɺʝʣʪʨʠ ʩʫ ʫʪʚʨʜʠʣʠ ʜʘ ʫʧʨʘʚʥʠ ʦʜʙʦʨʠ ʠʪʘʣʠʿʘʥʩʢʠʭ ʢʦʨʧʦʨʘʮʠʿʘ 

ʠʤʘʿʫ ʟʥʘʯʘʿʘʥ ʫʪʠʮʘʿ ʥʘ ʫʙʣʘʞʘʚʘˁʝ ʘʛʝʥʮʠʿʩʢʦʛ ʧʨʦʙʣʝʤʘ ʠ ʠʥʬʦʨʤʘʮʠʦʥʝ 

ʘʩʠʤʝʪʨʠʿʝ ʠʟʤʝʹʫ ʚʝ˂ʠʥʩʢʠʭ ʠ ʤʘˁʠʥʩʢʠʭ ʘʢʮʠʦʥʘʨʘ, ʢʘʦ ʠ ʜʘ ʢʦʨʧʦʨʘʮʠʿʝ ʢʦʿʝ 

ʠʤʧʣʝʤʝʥʪʠʨʘʿʫ ʝʬʠʢʘʩʘʥ ʩʠʩʪʝʤ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ʠʤʘʿʫ ʟʘ 5% ʥʠʞʝ 

ʪʨʦʰʢʦʚʝ ʘʢʮʠʿʩʢʦʛ ʢʘʧʠʪʘʣʘ ʫ ʦʜʥʦʩʫ ʥʘ ʢʦʨʧʦʨʘʮʠʿʝ ʩʘ ʥʝʝʬʠʢʘʩʥʠʤ ʩʠʩʪʝʤʦʤ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ.394 ɿʘʢˀʫʯʘʢ ʜʘ ʢʚʘʣʠʪʝʪʥʠʿʝ ʢʦʨʧʦʨʘʪʠʚʥʦ ʫʧʨʘʚˀʘˁʝ 

ʚʦʜʠ ʥʠʞʠʤ ʪʨʦʰʢʦʚʠʤʘ ʘʢʮʠʿʩʢʦʛ ʢʘʧʠʪʘʣʘ ʪʘʢʦʹʝ ʿʝ ʠʟʚʝʜʝʥ ʠ ʥʘ ʦʩʥʦʚʫ ʨʝʟʫʣʪʘʪʘ 

                                                           
390 Easley, D. & OôHara, M. (2004). Information and Cost of Capital. Journal of Finance, 59(4), 1553-1583. 
391 Chen, C. W. K., Chen, Z. & Wei, K. C. J. (2009). Legal Protection of Investors, Corporate Governance 

and the Cost of Equity Capital. Journal of Corporate Governance, 15(3), 273-289. 
392 Ashbaugh-Skaife, H., Collins, D. W. & LaFond, R. (2004). Corporate Governance and the Cost of Equity 

Capital. Working Paper. University of Wisconsin, University of Iowa and MIT.  
393 Derwall, J. & Verwijmeren, P. (2007). Corporate Governance and the Cost of Equity Capital: Evidence 

from GMIôs Governance Rating. European Centre for Corporate Engagement (ECCE) Research Note 06-01. 
394 Mazzotta, R. & Veltri, S. (2014). The Relationship Between Corporate Governance and the Cost of Equity 

Capital: Evidence from the Italian Stock Exchange. Journal of Management and Governance, 18(2), 419-

448. 
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ʠʩʪʨʘʞʠʚʘˁʘ ʥʘ ʫʟʦʨʢʫ ʢʦʨʧʦʨʘʮʠʿʘ ʠʟ ʐʧʘʥʠʿʝ.395 ʇʨʠ ʪʦʤʝ, ʠʩʪʘʢʥʫʪʦ ʿʝ ʜʘ 

ʘʛʝʥʮʠʿʩʢʠ ʨʠʟʠʢ ʫ ʚʝʟʠ ʩʘ ʢʚʘʣʠʪʝʪʦʤ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ʥʝ ʤʦʞʝ ʜʘ ʙʫʜʝ 

ʜʠʚʝʨʩʠʬʠʢʦʚʘʥ, ʧʘ ʘʢʮʠʦʥʘʨʠ ʢʦʜ ʢʦʨʧʦʨʘʮʠʿʘ ʩʘ ʥʝʢʚʘʣʠʪʝʪʥʠʤ ʢʦʨʧʦʨʘʪʠʚʥʠʤ 

ʫʧʨʘʚˀʘˁʝʤ ʥʝ ʩʘʤʦ ʜʘ ʦʯʝʢʫʿʫ ʥʠʞʠ ʙʫʜʫ˂ʠ ʥʦʚʯʘʥʠ ʪʦʢ, ʚʝ˂ ʛʘ ʠ ʜʠʩʢʦʥʪʫʿʫ ʧʦ 

ʚʠʰʦʿ ʟʘʭʪʝʚʘʥʦʿ ʩʪʦʧʠ ʧʨʠʥʦʩʘ.    

ʈʝʟʫʣʪʘʪʠ ʠʩʪʨʘʞʠʚʘˁʘ ʥʘ ʫʟʦʨʢʫ ʢʦʨʧʦʨʘʮʠʿʘ ʠʟ ʂʦʨʝʿʝ ʫʢʘʟʫʿʫ ʜʘ ʿʝ ʜʦʙʨʘ 

ʧʨʘʢʩʘ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ʥʝʛʘʪʠʚʥʦ ʧʦʚʝʟʘʥʘ ʩʘ ʪʨʦʰʢʦʚʠʤʘ ʘʢʮʠʿʩʢʦʛ 

ʢʘʧʠʪʘʣʘ.396 ɼʦʜʘʪʥʦ, ʟʘʰʪʠʪʘ ʧʨʘʚʘ ʘʢʮʠʦʥʘʨʘ ʠʩʪʠʯʝ ʩʝ ʢʘʦ ʢʘʨʘʢʪʝʨʠʩʪʠʢʘ ʧʨʘʢʩʝ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ʢʦʿʘ ʠʤʘ ʥʘʿʟʥʘʯʘʿʥʠʿʠ ʫʪʠʮʘʿ ʥʘ ʩʤʘˁʝˁʝ ʪʨʦʰʢʦʚʘ 

ʘʢʮʠʿʩʢʦʛ ʢʘʧʠʪʘʣʘ, ʩ ʪʠʤ ʜʘ ʫʧʨʘʚʥʠ ʦʜʙʦʨ ʠ ʧʦʣʠʪʠʢʝ ʦʙʝʣʦʜʘˁʠʚʘˁʘ, ʪʘʢʦʹʝ, 

ʠʤʘʿʫ ʟʥʘʯʘʿʘʥ ʫʪʠʮʘʿ. ʉʣʠʯʘʥ ʟʘʢˀʫʯʘʢ ʠʟʚʦʜʝ ʏʝʥ ʠ ʦʩʪʘʣʠ, ʿʝʨ ʨʝʟʫʣʪʘʪʠ ˁʠʭʦʚʦʛ 

ʠʩʪʨʘʞʠʚʘˁʘ ʫʢʘʟʫʿʫ ʜʘ ʘʢʮʠʦʥʘʨʠ ʚʨʝʜʥʫʿʫ ʚʠʰʝ ʢʦʨʧʦʨʘʮʠʿʝ ʩʘ ʙʦˀʠʤ 

ʢʦʨʧʦʨʘʪʠʚʥʠʤ ʫʧʨʘʚˀʘˁʝʤ ʪʿ. ʙʫʜʫ˂ʝ ʥʦʚʯʘʥʝ ʪʦʢʦʚʝ ʜʠʩʢʦʥʪʫʿʫ ʧʦ ʥʠʞʦʿ ʩʪʦʧʠ.397 

ʇʨʠ ʪʦʤʝ, ʫ ʟʝʤˀʘʤʘ ʫ ʨʘʟʚʦʿʫ, ʢʦʿʝ ʢʘʨʘʢʪʝʨʠʰʝ ʩʣʘʙʘ ʧʨʘʚʥʘ ʟʘʰʪʠʪʘ ʠʥʚʝʩʪʠʪʦʨʘ, 

ʢʦʨʧʦʨʘʮʠʿʝ ʢʦʿʝ ʞʝʣʝ ʜʘ ʩʤʘˁʝ ʪʨʦʰʢʦʚʝ ʘʢʮʠʿʩʢʦʛ ʢʘʧʠʪʘʣʘ ʪʨʝʙʘ ʜʘ ʧʦʩʝʙʥʦ 

ʧʦʚʝʜʫ ʧʘʞˁʫ ʦ ʠʥʩʪʨʫʤʝʥʪʠʤʘ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ. 

ʂʦʜ ʪʨʦʰʢʦʚʘ ʜʫʛʘ, ʯʝʩʪʦ ʩʝ ʧʦʩʪʘʚˀʘ ʧʠʪʘˁʝ ʢʦʣʠʢʦ ʿʝ ʚʘʞʘʥ ʢʚʘʣʠʪʝʪ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ʟʘ ʧʦʚʝʨʠʦʮʝ, ʙʫʜʫ˂ʠ ʜʘ ʦʥʠ ʤʦʛʫ ʜʠʨʝʢʪʥʦ ʧʨʝʢʦ 

ʫʛʦʚʦʨʥʠʭ ʦʜʨʝʜʙʠ ʠ ʟʘʰʪʠʪʥʠʭ ʢʣʘʫʟʫʣʘ ʦʛʨʘʥʠʯʝ ʦʧʦʨʪʫʥʠʩʪʠʯʢʦ ʜʝʣʦʚʘˁʝ 

ʤʝʥʘ˅ʝʨʘ. ɿʘʧʨʘʚʦ, ʩʤʘʪʨʘ ʩʝ ʜʘ ʿʝ ʝʬʝʢʘʪ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ʤʘˁʝ ʜʠʨʝʢʪʘʥ 

ʢʦʜ ʟʘʰʪʠʪʝ ʠʥʪʝʨʝʩʘ ʧʦʚʝʨʠʣʘʮʘ ʟʙʦʛ ʜʠʨʝʢʪʥʠʭ ʟʘʰʪʠʪʥʠʭ ʢʣʘʫʟʫʣʘ.398 ʋ 

ʣʠʪʝʨʘʪʫʨʠ ʩʝ ʠʩʪʠʯʝ ʜʘ ʝʬʝʢʪʠ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ʥʘ ʪʨʦʰʢʦʚʝ ʜʫʛʘ 

ʧʦʩʝʙʥʦ ʜʦʣʘʟʝ ʜʦ ʠʟʨʘʞʘʿʘ ʫ ʩʠʪʫʘʮʠʿʠ ʢʘʜʘ ʩʫ ʘʛʝʥʮʠʿʩʢʠ ʪʨʦʰʢʦʚʘ ʜʫʛʘ ʿʘʢʦ 

ʚʠʩʦʢʘ ʠ ʢʘʜʘ ʩʝ ʢʦʨʧʦʨʘʮʠʿʘ ʥʘʣʘʟʠ ʧʨʝʜ ʩʪʝʯʘʿʝʤ.399 ɿʘʧʨʘʚʦ, ʧʦʚʝʨʠʦʮʠ ʟʥʘʿʫ ʜʘ 

ʚʨʝʜʥʫʿʫ ʢʚʘʣʠʪʝʪ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ, ʿʝʨ ʠʟ ˁʠʭʦʚʝ ʧʝʨʩʧʝʢʪʠʚʝ, ʢʚʘʣʠʪʝʪʥʦ 

                                                           
395 Reverte, C. (2009). Do Better Governed Firm Enjoy a Lower Cost of Equity Capital? Evidence from 
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ʢʦʨʧʦʨʘʪʠʚʥʦ ʫʧʨʘʚˀʘˁʝ ʤʦʞʝ ʫʪʠʮʘʪʠ ʥʘ ʩʤʘˁʝˁʝ ʘʛʝʥʮʠʿʩʢʠʭ ʪʨʦʰʢʦʚʘ ʜʫʛʘ ʠ 

ʩʤʘˁʝˁʝ ʢʘʤʘʪʥʝ ʩʪʦʧʝ ʥʘ ʚʠʰʝ ʥʘʯʠʥʘ:400 

¶ ʠʤʧʣʝʤʝʥʪʘʮʠʿʘ ʿʘʢʦʛ ʩʠʩʪʝʤʘ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ʤʦʞʝ ʫʤʘˁʠʪʠ 

ʚʝʨʦʚʘʪʥʦ˂ʫ ʜʘ ˂ʝ ʩʝ ʢʦʨʧʦʨʘʮʠʿʘ ʩʫʦʯʠʪʠ ʩʘ ʬʠʥʘʥʩʠʿʩʢʠʤ ʥʝʧʨʠʣʠʢʘʤʘ, 

ʧʦʜʩʪʠʯʫ˂ʠ ʤʝʥʘ˅ʝʨʝ ʜʘ ʝʬʠʢʘʩʥʦ ʠ ʝʬʝʢʪʠʚʥʦ ʨʘʩʧʦʣʘʞʫ ʠʤʦʚʠʥʦʤ 

ʢʦʨʧoʨʘʮʠʿʝ, 

¶ ʢʨʝʜʠʙʠʣʠʪʝʪ ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʠʭ ʠʥʬʦʨʤʘʮʠʿʘ ʥʘ ʙʘʟʠ ʢʦʿʠʭ ʢʨʝʜʠʪʦʨʠ ʤʦʛʫ 

ʧʨʦʮʝʥʠʪʠ ʢʚʘʣʠʪʝʪ ʧʦʩʣʦʚʘˁʘ ʢʦʨʧʦʨʘʮʠʿʝ ʤʦʞʝ ʟʥʘʯʘʿʥʦ ʙʠʪʠ ʧʦʙʦˀʰʘʥ ʫ 

ʫʩʣʦʚʠʤʘ ʧʨʠʤʝʥʝ ʝʬʠʢʘʩʥʦʛ ʩʠʩʪʝʤʘ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ʠ 

¶ ʢʚʘʣʠʪʝʪʥʦ ʢʦʨʧʦʨʘʪʠʚʥʦ ʫʧʨʘʚˀʘˁʝ ʤʦʞʝ ʜʦʧʨʠʥʝʪʠ ʫʙʣʘʞʘʚʘˁʫ ʧʨʦʙʣʝʤʘ 

ʠʥʬʦʨʤʘʮʠʦʥʝ ʘʩʠʤʝʪʨʠʿʝ ʠʟʤʝʹʫ ʢʦʨʧʦʨʘʮʠʿʝ ʠ ʢʨʝʜʠʪʦʨʘ. 

ɽʤʧʠʨʠʿʩʢʠ ʿʝ ʚʠʰʝ ʧʫʪʘ ʪʝʩʪʠʨʘʥʘ ʧʨʝʪʧʦʩʪʘʚʢʘ ʦ ʥʝʛʘʪʠʚʥʦʿ ʢʦʨʝʣʘʮʠʿʠ 

ʢʚʘʣʠʪʝʪʘ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ʠ ʟʘʭʪʝʚʘʥʝ ʧʨʝʤʠʿʝ ʟʘ ʨʠʟʠʢ ʧʦʚʝʨʠʣʘʮʘ. 

ɸʥʜʝʨʩʝʥ ʠ ʦʩʪʘʣʠ ʠʟʥʦʩʝ ʜʦʢʘʟʝ ʜʘ ʩʫ ʚʣʘʩʥʠʮʠ ʦʙʚʝʟʥʠʮʘ ʩʧʨʝʤʥʠ ʜʘ ʩʤʘˁʝ 

ʟʘʭʪʝʚʘʥʫ ʧʨʝʤʠʿʫ ʟʘ ʨʠʟʠʢ ʟʘ ʢʦʨʧʦʨʘʮʠʿʝ ʩʘ ʝʬʝʢʪʠʚʥʠʤ ʤʦʥʠʪʦʨʠʥʛʦʤ ʦʜ ʩʪʨʘʥʝ 

ʫʧʨʘʚʥʦʛ ʦʜʙʦʨʘ ʠ ʦʜʙʦʨʘ ʟʘ ʨʝʚʠʟʠʿʫ, ʿʝʨ ʩʝ ʪʘʢʦ ʧʦʚʝ˂ʘʚʘ ʠʥʪʝʛʨʠʪʝʪ 

ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʦʛ ʦʙʝʣʦʜʘˁʠʚʘˁʘ ʢʦʨʧʦʨʘʮʠʿʝ.401 ʇʦʪʚʨʜʫ ʜʘ ʿʝ ʿʘʯʠ ʩʪʝʧʝʥ 

ʥʘʜʛʣʝʜʘˁʘ ʤʝʥʘ˅ʤʝʥʪʘ ʦʜ ʩʪʨʘʥʝ ʫʧʨʘʚʥʦʛ ʦʜʙʦʨʘ ʧʦʚʝʟʘʥ ʩʘ ʚʠʩʦʢʠʤ ʢʨʝʜʠʪʥʠʤ 

ʨʝʿʪʠʥʛʦʤ ʠ ʥʠʞʠʤ ʪʨʦʰʢʦʚʠʤʘ ʜʫʛʘ, ʜʘʣʠ ʩʫ ɽ ʙhʘʭ-ʉʢʘʿʬ ʠ ʦʩʪʘʣʠ ʥʘ ʫʟʦʨʢʫ 

ʢʦʨʧʦʨʘʮʠʿʘ ʠʟ ʉɸɼ-ʘ.402 ʆʥʠ ʩʫ ʠʩʪʘʢʣʠ ʜʘ ʿʝ ʢʨʝʜʠʪʥʠ ʨʝʿʪʠʥʛ ʢʦʨʧʦʨʘʮʠʿʝ 

ʥʝʛʘʪʠʚʥʦ ʧʦʚʝʟʘʥ ʩʘ ʙʨʦʿʝʤ ʙʣʦʢʭʦʣʜʝʨʘ ʠ ʩʪʝʧʝʥʦʤ ʤʦ˂ʠ ʛʝʥʝʨʘʣʥʦʛ ʜʠʨʝʢʪʦʨʘ, ʘ 

ʧʦʟʠʪʠʚʥʦ ʧʦʚʝʟʘʥ ʩʘ ʩʪʝʧʝʥʦʤ ʬʠʥʘʥʩʠʿʩʢʝ ʪʨʘʥʩʧʘʨʝʥʪʥʦʩʪʠ, ʟʘʰʪʠʪʦʤ ʧʨʘʚʘ 

ʘʢʮʠʦʥʘʨʘ ʫ ʧʦʛʣʝʜʫ ʦʜʙʨʘʥʝ ʦʜ ʧʨʝʫʟʠʤʘˁʘ, ʩʚʝʦʧʰʪʦʤ ʥʝʟʘʚʠʩʥʦʰ˂ʫ ʠ 

ʩʪʨʫʯʥʦʰ˂ʫ ʫʧʨʘʚʥʦʛ ʦʜʙʦʨʘ. 

ʅʘ ʫʟʦʨʢʫ ʢʦʨʧʦʨʘʮʠʿʘ ʢʦʿʝ ʩʫ ʩʝ ʫ ʧʝʨʠʦʜʫ ʦʜ 1987. ʜʦ 1991. ʛʦʜʠʥʝ ʥʘʰʣʝ ʫ 

ʠʟʚʝʰʪʘʿʫ ʌʦʥʜʘʮʠʿʝ ʟʘ ʬʠʥʘʥʩʠʿʩʢʦ ʨʘʯʫʥʦʚʦʜʩʪʚʦ (Financial Accounting Foundation 

- FAF), ʉʝʥʛʫʧʪʘ ʿʝ ʫʦʯʠʦ ʜʘ ʢʦʨʧʦʨʘʮʠʿʝ ʩʘ ʚʠʩʦʢʠʤ ʢʚʘʣʠʪʝʪʦʤ ʦʙʝʣʦʜʘˁʠʚʘˁʘ 

ʠʤʘʿʫ ʥʠʞʝ ʝʬʝʢʪʠʚʥʝ ʢʘʤʘʪʥʝ ʩʪʦʧʝ ʧʨʠʣʠʢʦʤ ʝʤʠʩʠʿʝ ʦʙʚʝʟʥʠʮʘ, ʰʪʦ ʿʝ ʦʙʿʘʩʥʠʦ 

ʯʠˁʝʥʠʮʦʤ ʜʘ ʧʦʣʠʪʠʢʘ ʙʣʘʛʦʚʨʝʤʝʥʦʛ ʠ ʜʝʪʘˀʥʦʛ ʦʙʝʣʦʜʘˁʠʚʘˁʘ ʩʤʘˁʫʿʝ 

                                                           
400 Brown, P., Beekes, W. & Verhoeven, P. (2011). oʧ. ʮʠʪ. 
401 Anderson, C. R., Mansi, A. S. & Reeb, M. D. (2004). Board Characteristics, Accounting Reporting 

Integrity and the Cost of Debt. Journal of Accounting and Economics, 37(3), 315-342. 
402 Ashbaugh-Skaife, H. Collins, W. D. & LaFond, R. (2006). The Effects of Corporate Governance on 

Firmsô Credit Rating. Journal of Accounting and Economics, 42(1), 203-243. 
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ʧʝʨʮʝʧʮʠʿʫ ʧʦʚʝʨʠʣʘʮʘ ʦ ʨʠʟʠʢʫ ʦʜ ʥʝʠʟʚʨʰʝˁʘ ʦʙʘʚʝʟʘ.403 ɹʣʦʤ ʠ ʦʩʪʘʣʠ ʩʫ ʥʘ 

ʫʟʦʨʢʫ ʦʜ 300 ʝʚʨʦʧʩʢʠʭ ʢʦʨʧʦʨʘʮʠʿʘ ʦʪʢʨʠʣʠ ʜʘ ʢʦʨʧʦʨʘʮʠʿʝ ʩʘ ʿʘʢʠʤ ʩʠʩʪʝʤʦʤ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ʠʤʘʿʫ ʟʘ 1,4% ʥʠʞʝ ʪʨʦʰʢʦʚʝ ʜʫʛʘ ʫ ʦʜʥʦʩʫ ʥʘ 

ʢʦʨʧʦʨʘʮʠʿʝ ʩʘ ʩʣʘʙʠʤ ʩʠʩʪʝʤʦʤ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ.404 ʂʦʜ ʬʨʘʥʮʫʩʢʠʭ 

ʢʦʨʧʦʨʘʮʠʿʘ ʿʝ ʫʦʯʝʥʦ ʜʘ ʢʚʘʣʠʪʝʪ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ʠ ʨʝʚʠʟʠʿʝ ʠʤʘʿʫ 

ʟʥʘʯʘʿʘʥ ʝʬʝʢʘʪ ʥʘ ʩʤʘˁʝˁʝ ʪʨʦʰʢʦʚʘ ʜʫʛʘ.405 ʅʘʠʤʝ, ʩʪʝʧʝʥ ʥʘʜʟʦʨʘ ʤʝʥʘ˅ʝʨʘ ʦʜ 

ʩʪʨʘʥʝ ʫʧʨʘʚʥʦʛ ʦʜʙʦʨʘ ʟʘʿʝʜʥʦ ʩʘ ʩʪʝʧʝʥʦʤ ʥʝʟʘʚʠʩʥʦʩʪʠ ʫʧʨʘʚʥʦʛ ʦʜʙʦʨʘ ʠ 

ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʦʤ ʟʘʰʪʠʪʦʤ ʠʥʚʝʩʪʠʪʦʨʘ, ʟʥʘʯʘʿʥʦ ʫʪʠʯʫ ʥʘ ʨʝʜʫʢʮʠʿʫ ʪʨʦʰʢʦʚʘ 

ʜʫʛʘ. 

ʋ ʙʨʘʟʠʣʩʢʠʤ ʢʦʨʧʦʨʘʮʠʿʘʤʘ ʿʝ ʝʬʠʢʘʩʥʠʿʝ ʢʦʨʧʦʨʘʪʠʚʥʦ ʫʧʨʘʚˀʘˁʝ ʧʦʚʝʟʘʥʦ 

ʩʘ ʥʠʞʠʤ ʪʨʦʰʢʦʚʠʤʘ ʜʫʛʘ ʠ ʚʝ˂ʠʤ ʫʜʝʣʦʤ ʜʫʛʘ ʫ ʩʪʨʫʢʪʫʨʠ ʢʘʧʠʪʘʣʘ.406 ʉʣʠʯʥʦ, ʫ 

ʿʫʞʥʦʢʦʨʝʿʩʢʠʤ ʢʦʨʧʦʨʘʮʠʿʘʤʘ ʿʝ ʫʥʘʧʨʝʹʝˁʝ ʧʨʘʢʩʝ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ 

ʧʦʚʝʟʘʥʦ ʩʘ ʩʤʘˁʝˁʝʤ ʨʠʟʠʢʘ ʥʝʠʟʤʠʨʝˁʘ ʦʙʘʚʝʟʘ ʠ ʪʨʦʰʢʦʚʘ ʜʫʛʘ.407 ʋ ɱʫʞʥʦʿ 

ʂʦʨʝʿʠ ʿʝ, ʪʘʢʦʹʝ, ʧʦʪʚʨʹʝʥʦ ʜʘ ʧʦʣʠʪʠʢʘ ʜʠʚʠʜʝʥʜʝ, ʟʘʰʪʠʪʘ ʠʥʪʝʨʝʩʘ ʘʢʮʠʦʥʘʨʘ ʠ 

ʨʝʚʠʟʦʨʩʢʠ ʦʜʙʦʨ, ʢʘʦ ʢʘʨʘʢʪʝʨʠʩʪʠʢʝ ʧʨʘʢʩʝ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ, ʠʤʘʿʫ 

ʟʥʘʯʘʿʥʫ ʫʣʦʛʫ ʫ ʩʤʘˁʝˁʫ ʪʨʦʰʢʦʚʘ ʜʫʛʘ. 

ʀʤʘʿʫ˂ʠ ʫ ʚʠʜʫ ʛʦʨʝ ʥʘʚʝʜʝʥʦ, ʤʦʞʝ ʩʝ ʨʝ˂ʠ ʜʘ ʢʦʨʧʦʨʘʪʠʚʥʦ ʫʧʨʘʚˀʘˁʝ ʠʤʘ 

ʟʥʘʯʘʿʘʥ ʫʪʠʮʘʿ ʥʘ ʩʤʘˁʝˁʝ ʪʨʦʰʢʦʚʘ ʘʢʮʠʿʩʢʦʛ ʢʘʧʠʪʘʣʘ ʠ ʜʫʛʘ. ʆʚʘʿ ʫʪʠʮʘʿ ʤʦʞʝ 

ʙʠʪʠ ʨʘʟʣʠʯʠʪʦʛ ʠʥʪʝʥʟʠʪʝʪʘ ʟʙʦʛ ʨʘʟʣʠʢʝ ʫ ʢʚʘʣʠʪʝʪʫ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ʥʘ 

ʥʠʚʦʫ ʢʦʨʧʦʨʘʮʠʿʝ ʠ ʟʘʰʪʠʪʝ ʠʥʚʝʩʪʠʪʦʨʘ ʥʘ ʥʠʚʦʫ ʟʝʤˀʝ. ʅʘʠʤʝ, ʫʦʯʝʥʦ ʿʝ ʜʘ 

ʢʚʘʣʠʪʝʪʥʦ ʢʦʨʧʦʨʘʪʠʚʥʦ ʫʧʨʘʚˀʘˁʝ ʠ ʿʘʢʘ ʟʘʰʪʠʪʘ ʠʥʚʝʩʪʠʪʦʨʘ ʥʘ ʥʠʚʦʫ ʟʝʤˀʝ 

ʩʣʫʞʝ ʢʘʦ ʜʦʧʫʥʘ ʿʝʜʥʦ ʜʨʫʛʦʤ ʫ ʫʪʠʮʘʿʫ ʥʘ ʪʨʦʰʢʦʚʝ ʘʢʮʠʿʩʢʦʛ ʢʘʧʠʪʘʣʘ, ʦʜʥʦʩʥʦ 

ʩʣʘʙʘ ʟʘʰʪʠʪʘ ʠʥʚʝʩʪʠʪʦʨʘ ʥʘ ʥʠʚʦʫ ʟʝʤˀʝ ʤʦʞʝ ʫʤʘˁʠʪʠ ʝʬʠʢʘʩʥʦʩʪ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ʫ ʩʤʘˁʝˁʫ ʧʨʝʤʠʿʝ ʟʘ ʨʠʟʠʢ ʘʢʮʠʦʥʘʨʘ.408 ʂʘʜʘ ʩʫ ʫ 

ʧʠʪʘˁʫ ʪʨʦʰʢʦʚʠ ʜʫʛʘ, ʫʦʯʝʥʦ ʿʝ ʜʘ ʢʚʘʣʠʪʝʪʥʦ ʢʦʨʧʦʨʘʪʠʚʥʦ ʫʧʨʘʚˀʘˁʝ ʫʪʠʯʝ ʥʘ 
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408 Zhu, F. (2014). oʧ. ʮʠʪ. 

https://dx.doi.org/10.2139/ssrn.933615


112 

ʩʤʘˁʝˁʝ ʪʨʦʰʢʦʚʘ ʜʫʛʘ ʫ ʟʝʤˀʘʤʘ ʩʘ ʩʣʘʙʦʤ ʟʘʰʪʠʪʦʤ ʠʥʚʝʩʪʠʪʦʨʘ, ʘʣʠ ʥʝ ʠ ʫ 

ʟʝʤˀʘʤʘ ʩʘ ʿʘʢʠʤ ʧʨʘʚʥʠʤ ʩʠʩʪʝʤʦʤ, ʢʚʘʣʠʪʝʪʥʦʤ ʧʨʘʢʩʦʤ ʦʙʝʣʦʜʘˁʠʚʘˁʘ ʠ 

ʩʫʧʝʨʠʦʨʥʠʤ ʢʚʘʣʠʪʝʪʦʤ ʬʫʥʢʮʠʦʥʠʩʘˁʘ ʚʣʘʜʝ. 

ʊʝʦʨʠʿʩʢʠ ʩʪʘʚʦʚʠ ʠ ʨʝʟʫʣʪʘʪʠ ʝʤʧʠʨʠʿʩʢʠʭ ʩʪʫʜʠʿʘ ʩʫʛʝʨʠʰʫ ʜʘ ʢʦʨʧʦʨʘʮʠʿʝ ʩʘ 

ʢʚʘʣʠʪʝʪʥʠʤ ʩʠʩʪʝʤʦʤ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ʠʤʘʿʫ ʥʠʞʠ ʧʨʦʮʝˁʝʥʠ ʨʠʟʠʢ 

ʧʦʩʣʦʚʘˁʘ ʧʘ ʤʦʛʫ ʦʩʪʚʘʨʠʪʠ ʧʨʠʩʪʫʧ ʨʘʟʣʠʯʠʪʠʤ ʠʟʚʦʨʠʤʘ ʬʠʥʘʥʩʠʨʘˁʘ ʧʦ ʥʠʞʠʤ 

ʪʨʦʰʢʦʚʠʤʘ. ʀʟ ʫʛʣʘ ʘʢʮʠʦʥʘʨʘ, ʥʠʟʘʢ ʨʠʟʠʢ ʧʦʩʣʦʚʘˁʘ ʢʦʨʧʦʨʘʮʠʿʝ ʦʜʨʘʟʠ˂ʝ ʩʝ ʥʘ 

ʜʠʩʢʦʥʪʥʫ ʩʪʦʧʫ ʢʦʿʫ ˂ʝ ʦʥʠ ʧʨʠʤʝʥʠʪʠ ʧʨʠʣʠʢʦʤ ʜʠʩʢʦʥʪʦʚʘˁʘ ʙʫʜʫ˂ʠʭ ʥʦʚʯʘʥʠʭ 

ʪʦʢʦʚʘ, ʧʘ ˂ʝ ʢʦʨʧʦʨʘʮʠʿʘ ʠʤʘʪʠ ʥʘ ʨʘʩʧʦʣʘʛʘˁʫ ʘʢʮʠʿʩʢʠ ʢʘʧʠʪʘʣ ʧʦ ʥʠʞʦʿ ʮʝʥʠ. 

ʊʘʢʦʹʝ, ʘʢʦ ʢʦʨʧʦʨʘʪʠʚʥʦ ʫʧʨʘʚˀʘˁʝ ʜʦʧʨʠʥʝʩʝ ʩʤʘˁʝˁʫ ʨʠʟʠʢʘ ʥʝʠʟʤʠʨʝˁʘ 

ʦʙʘʚʝʟʘ ʠ ʩʪʝʯʘʿʘ ʢʦʨʧʦʨʘʮʠʿʝ, ʧʦʚʝʨʠʦʮʠ ˂ʝ ʙʠʪʠ ʩʧʨʝʤʥʠ ʜʘ ʩʤʘˁʝ ʟʘʭʪʝʚʘʥʫ 

ʧʨʝʤʠʿʫ ʟʘ ʨʠʟʠʢ ʧʘ ˂ʝ ʢʦʨʧʦʨʘʮʠʿʘ ʠʤʘʪʠ ʥʘ ʨʘʩʧʦʣʘʛʘˁʫ ʿʝʬʪʠʥʠʿʝ ʬʠʥʘʥʩʠʨʘˁʝ 

ʧʫʪʝʤ ʜʫʛʘ.  

2. ʄʦʜʝʨʘʪʦʨʩʢʘ ʫʣʦʛʘ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ 

ʉ ʦʙʟʠʨʦʤ ʥʘ ʪʦ ʜʘ ʿʝ ʧʨʦʮʝʩ ʦʜʣʫʯʠʚʘˁʘ ʫ ʥʘʜʣʝʞʥʦʩʪʠ ʤʝʥʘ˅ʤʝʥʪʘ ʠ ʜʘ 

ʘʛʝʥʮʠʿʩʢʠ ʧʨʦʙʣʝʤ ʫʦʙʠʯʘʿʝʥʦ ʨʘʩʪʝ ʩʘ ʤʝʥʘ˅ʝʨʩʢʦʤ ʪʝʥʜʝʥʮʠʿʦʤ ʜʘ ʧʨʠʣʠʢʦʤ 

ʜʦʥʦʰʝˁʘ ʦʜʣʫʢʘ ʟʘʥʝʤʘʨʝ ʠʥʪʝʨʝʩʝ ʘʢʮʠʦʥʘʨʘ ʠ ʜʘʿʫ ʧʨʠʦʨʠʪʝʪ ʩʦʧʩʪʚʝʥʠʤ 

ʠʥʪʝʨʝʩʠʤʘ, ʢʦʨʧʦʨʘʪʠʚʥʦ ʫʧʨʘʚˀʘˁʝ ʧʨʝʜʩʪʘʚˀʘ ʟʥʘʯʘʿʘʥ ʬʘʢʪʦʨ ʫ ʧʨʦʮʝʩʫ 

ʤʠʥʠʤʠʟʠʨʘˁʘ ʘʛʝʥʮʠʿʩʢʦʛ ʧʨʦʙʣʝʤʘ, ʦʧʪʠʤʠʟʘʮʠʿʝ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ ʠ 

ʤʘʢʩʠʤʠʨʘˁʘ ʚʨʝʜʥʦʩʪʠ ʢʦʨʧʦʨʘʮʠʿʝ. ɺʝ˂ ʿʝ ʠʩʪʘʢʥʫʪʦ ʜʘ ʢʦʨʧʦʨʘʪʠʚʥʦ ʫʧʨʘʚˀʘˁʝ 

ʤʦʞʝ ʜʦʧʨʠʥʝʪʠ ʧʦʚʝ˂ʘˁʫ ʚʨʝʜʥʦʩʪʠ ʢʦʨʧʦʨʘʮʠʿʝ ʩʤʘˁʝˁʝʤ ʪʨʦʰʢʦʚʘ ʢʘʧʠʪʘʣʘ. ʋ 

ʪʦʤ ʢʦʥʪʝʢʩʪʫ, ʟʘ ʙʦˀʝ ʨʘʟʫʤʝʚʘˁʝ ʦʜʥʦʩʘ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ ʠ ʚʨʝʜʥʦʩʪʠ 

ʢʦʨʧʦʨʘʮʠʿʝ, ʥʝʦʧʭʦʜʥʦ ʿʝ ʘʥʘʣʠʟʠʨʘʪʠ ʦʜʥʦʩ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ʠ ʩʪʨʫʢʪʫʨʝ 

ʢʘʧʠʪʘʣʘ, ʢʘʦ ʠ ʤʦʜʝʨʘʪʦʨʩʢʫ ʫʣʦʛʫ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ʫ ʠʩʧʦˀʘʚʘˁʫ 

ʫʪʠʮʘʿʘ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ ʥʘ ʚʨʝʜʥʦʩʪ ʢʦʨʧʦʨʘʮʠʿʝ.  
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2.1. ʆʧʰʪʠ ʤʦʜʝʣ ʤʦʜʝʨʘʪʦʨʩʢʝ ʫʣʦʛʝ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ 

ɸʢʦ ʩʝ ʧʦʹʝ ʦʜ ʩʪʘʚʦʚʘ ʪʝʦʨʠʿʘ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ ʠ ʝʤʧʠʨʠʿʩʢʠʭ ʩʪʫʜʠʿʘ ʦ 

ʧʨʠʤʝˁʠʚʦʩʪʠ ʪʝʦʨʠʿʩʢʠʭ ʭʠʧʦʪʝʟʘ ʫ ʨʝʘʣʥʦʩʪʠ, ʤʦʞʝ ʩʝ ʟʘʢˀʫʯʠʪʠ ʜʘ ʥʠʚʦ ʜʫʛʘ ʫ 

ʩʪʨʫʢʪʫʨʠ ʢʘʧʠʪʘʣʘ ʨʘʩʪʝ ʫ ʩʣʝʜʝ˂ʠʤ ʩʠʪʫʘʮʠʿʘʤʘ:409 

¶ ʢʦʨʧʦʨʘʮʠʿʘ ʠʤʘ ʚʠʩʦʢʫ ʚʨʝʜʥʦʩʪ ʦʧʦʨʝʟʠʚʦʛ ʜʦʙʠʪʢʘ, ʘ ʥʠʩʢʝ ʘʛʝʥʮʠʿʩʢʝ 

ʪʨʦʰʢʦʚʝ;  

¶ ʥʝʜʦʩʪʘʿʫ ʤʦʛʫ˂ʥʦʩʪʠ ʟʘ ʨʘʩʪ ʢʦʨʧʦʨʘʮʠʿʝ ʠ/ʠʣʠ ʢʦʨʧʦʨʘʮʠʿʘ ʠʤʘ ʥʘ 

ʨʘʩʧʦʣʘʛʘˁʫ ʟʥʘʯʘʿʘʥ ʠʟʥʦʩ ʩʣʦʙʦʜʥʦʛ ʥʦʚʯʘʥʦʛ ʪʦʢʘ; 

¶ ʧʨʦʬʠʪʘʙʠʣʥʦʩʪ ʢʦʨʧʦʨʘʮʠʿʝ ʿʝ ʚʠʩʦʢʘ, ʘ ʘʤʙʠʿʝʥʪ ʧʦʩʣʦʚʘˁʘ ʢʘʨʘʢʪʝʨʠʰʝ 

ʩʤʘˁʝʥʘ ʠʥʬʦʨʤʘʮʠʦʥʘ ʘʩʠʤʝʪʨʠʿʘ; 

¶ ʢʦʨʧʦʨʘʮʠʿʘ ʧʦʩʣʫʿʝ ʫ ʘʤʙʠʿʝʥʪʫ ʢʦʿʠ ʢʘʨʘʢʪʝʨʠʰʝ ʿʘʢ ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʠ 

ʦʢʚʠʨ ʠ 

¶ ʨʝʧʫʪʘʮʠʿʘ ʢʦʨʧʦʨʘʮʠʿʝ ʥʘ ʪʨʞʠʰʪʫ ʿʝ ʿʘʢʘ.  

ʇʨʠ ʪʦʤ, ʫʢʦʣʠʢʦ ʜʦʹʝ ʜʦ ʧʨʦʤʝʥʝ ʚʠʩʠʥʝ ʘʛʝʥʮʠʿʩʢʠʭ ʪʨʦʰʢʦʚʘ, ʤʦʛʫ˂ʥʦʩʪʠ ʟʘ 

ʨʘʩʪ ʢʦʨʧʦʨʘʮʠʿʝ, ʠʟʥʦʩʘ ʨʘʩʧʦʣʦʞʠʚʦʛ ʥʦʚʯʘʥʦʛ ʪʦʢʘ, ʩʪʝʧʝʥʘ ʠʥʬʦʨʤʘʮʠʦʥʝ 

ʘʩʠʤʝʪʨʠʿʝ, ʝʬʠʢʘʩʥʦʩʪʠ ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʦʛ ʦʢʚʠʨʘ ʠ ʨʝʧʫʪʘʮʠʿʝ ʢʦʨʧʦʨʘʮʠʿʝ ʥʘ 

ʪʨʞʠʰʪʫ, ʝʬʠʢʘʩʥʦʩʪ ʩʠʩʪʝʤʘ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ʤʦʞʝ ʠʤʘʪʠ ʠʤʧʣʠʢʘʮʠʿʝ 

ʥʘ ʥʠʚʦ ʜʫʛʘ ʫ ʩʪʨʫʢʪʫʨʠ ʢʘʧʠʪʘʣʘ. ɼʨʫʛʠʤ ʨʝʯʠʤʘ, ʦʜʣʫʢʝ ʦ ʩʪʨʫʢʪʫʨʠ ʢʘʧʠʪʘʣʘ 

ʪʨʝʙʘ ʩʭʚʘʪʠʪʠ ʢʘʦ ʨʝʟʫʣʪʘʪ ʘʢʪʠʚʥʦʛ ʧʨʦʮʝʩʘ ʦʜʣʫʯʠʚʘˁʘ ʢʦʿʠ ʿʝ ʫ ʥʘʜʣʝʞʥʦʩʪʠ 

ʤʝʥʘ˅ʤʝʥʪʘ, ʘ ʥʝ ʢʘʦ ʨʝʟʫʣʪʘʪ ʝx-post ʘʥʘʣʠʟʝ.410  

ɿʠʥʛʘʣʝʩ ʠʩʪʠʯʝ ʜʘ ʨʝʧʫʪʘʮʠʿʘ ʢʦʨʧʦʨʘʮʠʿʝ ʥʠʿʝ ʩʘʤʦ ʬʫʥʢʮʠʿʘ ʧʨʝʪʭʦʜʥʦʛ 

ʧʦʥʘʰʘˁʘ ʤʝʥʘ˅ʝʨʘ ʥʝʛʦ ʠ ʩʠʩʪʝʤʘ ʢʦʿʠ ʪʨʘʥʩʬʦʨʤʠʰʝ ʪʘʢʚʦ ʧʦʥʘʰʘˁʝ ʫ ʿʘʚʥʦ 

ʜʦʩʪʫʧʥʝ ʠʥʬʦʨʤʘʮʠʿʝ.411 ʅʘʠʤʝ, ʫʢʦʣʠʢʦ ʢʦʨʧʦʨʘʮʠʿʘ ʢʦʿʘ ʧʦʩʣʫʿʝ ʫ ʫʩʣʦʚʠʤʘ 

ʚʠʩʦʢʦʛ ʨʠʟʠʢʘ ʦʧʦʨʪʫʥʠʩʪʠʯʢʦʛ ʧʦʥʘʰʘˁʘ ʤʝʥʘ˅ʝʨʘ ʠʤʧʣʝʤʝʥʪʠʨʘ ʢʚʘʣʠʪʝʪʘʥ 

ʩʠʩʪʝʤ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ, ʝʬʠʢʘʩʥʦʩʪ ʠ ʧʦʫʟʜʘʥʦʩʪ ʢʦʨʧʦʨʘʮʠʿʝ ʨʘʩʪʝ, ʰʪʦ 

ʫʪʠʯʝ ʥʘ ʨʘʩʪ ʧʦʚʝʨʝˁʘ ʠʥʚʝʩʪʠʪʦʨʘ ʠ ʪʨʞʠʰʥʝ ʨʝʧʫʪʘʮʠʿʝ. ɼʨʫʛʠʤ ʨʝʯʠʤʘ, ʫ 

ʪʘʢʚʠʤ ʫʩʣʦʚʠʤʘ ʩʝ ʢʘʧʠʪʘʣ ʤʦʞʝ ʧʨʠʙʘʚʠʪʠ ʣʘʢʰʝ ʠ ʧʦ ʧʦʚʦˀʥʠʿʠʤ ʫʩʣʦʚʠʤʘ, 

ʯʠʤʝ ʩʝ ʧʦʜʨʞʘʚʘ ʧʨʦʮʝʩ ʩʪʚʘʨʘˁʘ ʚʨʝʜʥʦʩʪʠ. ɿʘʧʨʘʚʦ, ʢʦʨʧʦʨʘʪʠʚʥʦ ʫʧʨʘʚˀʘˁʝ 

ʤʦʞʝ ʠʤʘʪʠ ʦʛʨʘʥʠʯʘʚʘʿʫ˂ʝ-ʙʘʣʘʥʩʠʨʘʿʫ˂ʫ ʫʣʦʛʫ ʥʘ ʨʝʣʘʮʠʿʠ ʩʪʨʫʢʪʫʨʘ ʢʘʧʠʪʘʣʘ-

                                                           
409 Harris, M. & Raviv, A. (1991). oʧ. ʮʠʪ. 
410 La Rocca, M. (2007). The Influence of Corporate Governance on the Relation Between Capital Structure 

and Value. Corporate Governance, 7(3), 312-325. 
411 Zingales, L. (2000). In Search of New Foundations. The Journal of Finance, 54(4), 1623-1653. 
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ʚʨʝʜʥʦʩʪ ʢʦʨʧʦʨʘʮʠʿʝ,412 ʦʜʥʦʩʥʦ ʢʦʨʧʦʨʘʪʠʚʥʦ ʫʧʨʘʚˀʘˁʝ ʩʝ ʤʦʞʝ ʧʦʩʤʘʪʨʘʪʠ ʢʘʦ 

ʤʦʜʝʨʘʪʦʨʩʢʘ ʚʘʨʠʿʘʙʣʘ (ʉʣʠʢʘ 8).   

 

ʉʣʠʢʘ 8: ʂʦʨʧʦʨʘʪʠʚʥʦ ʫʧʨʘʚˀʘˁʝ ʢʘʦ ʤʦʜʝʨʘʪʦʨ ʦʜʥʦʩʘ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ ʠ 

ʚʨʝʜʥʦʩʪʠ ʢʦʨʧʦʨʘʮʠʿʝ ï ʢʦʥʮʝʧʪʫʘʣʥʠ ʧʨʠʢʘʟ 

ʀʩʧʠʪʠʚʘˁʝ ʤʦʜʝʨʘʪʦʨʩʢʦʛ ʝʬʝʢʪʘ ʧʦʜʨʘʟʫʤʝʚʘ ʘʥʘʣʠʟʫ ʪʨʝ˂ʝ ʚʘʨʠʿʘʙʣʝ ʢʦʿʘ 

ʜʝʣʫʿʝ ʢʘʦ ʢʦʥʪʨʦʣʥʠ ʬʘʢʪʦʨ ʫʪʠʮʘʿʘ ʿʝʜʥʝ ʚʘʨʠʿʘʙʣʝ ʥʘ ʜʨʫʛʫ.413 ʅʘʿʯʝʰ˂ʝ ʩʝ 

ʩʧʨʦʚʦʜʠ ʢʘʜʘ ʿʝ ʦʜʥʦʩ ʜʚʝ ʚʘʨʠʿʘʙʣʝ ʠʣʠ ʫʪʠʮʘʿ ʿʝʜʥʝ ʚʘʨʠʿʘʙʣʝ ʥʘ ʜʨʫʛʫ 

ʥʝʢʦʥʟʠʩʪʝʥʪʘʥ.414 ʄʦʜʝʨʘʪʦʨʩʢʘ ʚʘʨʠʿʘʙʣʘ, ʫ ʩʫʰʪʠʥʠ, ʧʨʝʜʩʪʘʚˀʘ ʢʚʘʣʠʪʘʪʠʚʥʫ 

ʠʣʠ ʢʚʘʥʪʠʪʘʪʠʚʥʫ ʚʘʨʠʿʘʙʣʫ ʢʦʿʘ ʫʪʠʯʝ ʥʘ ʩʤʝʨ ʠ/ʠʣʠ ʩʥʘʛʫ ʦʜʥʦʩʘ ʥʝʟʘʚʠʩʥʝ ʠ 

ʟʘʚʠʩʥʝ ʚʘʨʠʿʘʙʣʝ.415 ɼʨʫʛʠʤ ʨʝʯʠʤʘ, ʪʦ ʿʝ ʚʘʨʠʿʘʙʣʘ ʢʦʿʘ ʢʨʦʟ ʠʥʪʝʨʘʢʮʠʿʫ ʩʘ 

ʥʝʟʘʚʠʩʥʦʤ ʚʘʨʠʿʘʙʣʦʤ ʫʪʠʯʝ ʥʘ ˁʝʥ ʦʜʥʦʩ ʩʘ ʟʘʚʠʩʥʦʤ ʚʘʨʠʿʘʙʣʦʤ. ʄʦʜʝʨʘʪʦʨʩʢʠ 

ʝʬʝʢʘʪ ʩʝ ʯʝʩʪʦ ʥʘʟʠʚʘ ʠ ʠʥʪʝʨʘʢʮʠʿʩʢʠ ʝʬʝʢʘʪ, ʠʘʢʦ ʩʝ ʪʝʦʨʠʿʩʢʠ ʦʚʠ ʝʬʝʢʪʠ 

ʨʘʟʣʠʢʫʿʫ ʟʙʦʛ ʪʦʛʘ ʰʪʦ ʩʝ ʠʥʪʝʨʘʢʮʠʿʩʢʠ ʝʬʝʢʘʪ ʦʩʪʚʘʨʫʿʝ ʢʘʜʘ ʩʝ ʪʨʝ˂ʘ ʚʘʨʠʿʘʙʣʘ 

ʥʘʣʘʟʠ ʫ ʠʥʪʝʨʘʢʮʠʿʠ ʩʘ ʦʜʥʦʩʦʤ ʠʟʤʝʹʫ ʟʘʚʠʩʥʝ ʠ ʥʝʟʘʚʠʩʥʝ ʚʘʨʠʿʘʙʣʝ.416   

                                                           
412 Heinrich, P. R. (2000). Complementarities in Corporate Governance: Ownership Concentration, Capital 

Structure, Monitoring and Pecuniary Incentives. Working Paper No. 968, Kiel Institute of World Economics, 

Kiel; Bhagat, S. & Jefferis, R. (2002). oʧ. ʮʠʪ. pp.76-82; Mahrt-Smith, J. (2005). The Interaction of Capital 

Strucutre and Ownership Strucutre. Journal of Business, 78(3), 787-816.; Berger, N. A. & Bonaccorsi di 

Patti, E. (2006). Capital Structure and Firm Performance: A New Approach To Testing Agency Theory and 

an Application To the Banking Industry. Journal of Banking and Finance, 30(4), 1065-1102. ʠ La Rocca, M. 

(2007). oʧ. ʮʠʪ. 
413 Hopwood, J. C. (2007). Moderation and Mediation in Structural Equation Modeling: Applications for 

Early Intervention Research. Journal of Early Intervention, 29(3), 262-272. 
414 Baron, M. R. & Kenny, A. D. (1986). The Moderator-Mediator Variable Distinction Is Social 

Psychological Research: Conceptual, Strategic and Statistical Considerations. Journal of Personality and 

Social Psychology, 51(6), 1173-1182. 
415 ʀʙʠʜ. 
416 MacKinnon, P. D. (2011). Integrating Mediators and Moderators in Research Design. Research on Social 

Work Practice, 21(6), 675-681. 
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ʉʣʠʢʘ 9: ʄʦʜʝʣ ʤʦʜʝʨʘʪʦʨʩʢʦʛ ʝʬʝʢʪʘ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ 

ʊʝʩʪʠʨʘˁʝ ʤʦʜʝʨʘʪʦʨʩʢʦʛ ʝʬʝʢʪʘ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ʧʦʜʨʘʟʫʤʝʚʘ 

ʧʦʩʪʘʚˀʘˁʝ ʩʪʘʪʠʩʪʠʯʢʦʛ ʤʦʜʝʣʘ (ʉʣʠʢʘ 9) ʩʘ ʠʥʠʮʠʿʘʣʥʦʤ ʥʝʟʘʚʠʩʥʦʤ ʚʘʨʠʿʘʙʣʦʤ ï 

ʩʪʨʫʢʪʫʨʘ ʢʘʧʠʪʘʣʘ, ʤʦʜʝʨʘʪʦʨʩʢʦʤ ʚʘʨʠʿʘʙʣʦʤ ï ʢʦʨʧʦʨʘʪʠʚʥʦ ʫʧʨʘʚˀʘˁʝ ʠ 

ʢʦʥʩʪʨʫʠʩʘʥʦʤ ʜʦʜʘʪʥʦʤ ʥʝʟʘʚʠʩʥʦʤ ʚʘʨʠʿʘʙʣʦʤ - ʧʨʦʠʟʚʦʜ ʩʪʨʫʢʪʫʨʘ ʢʘʧʠʪʘʣʘ ʠ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ. ɿʘ ʪʝʩʪʠʨʘˁʝ ʤʦʜʝʨʘʪʦʨʩʢʦʛ ʝʬʝʢʪʘ ʤʦʞʝ ʩʝ ʢʦʨʠʩʪʠ 

ʚʠʰʝʩʪʨʫʢʘ ʠʣʠ ʭʠʿʝʨʘʨʭʠʿʩʢʘ ʨʝʛʨʝʩʠʦʥʘ ʘʥʘʣʠʟʘ, ʧʨʠ ʯʝʤʫ ʿʝ ʧʦʞʝˀʥʦ ʜʘ ʥʝ 

ʧʦʩʪʦʿʠ ʧʨʦʙʣʝʤ ʤʫʣʪʠʢʦʣʠʥʝʘʨʥʦʩʪʠ. ʄʝʹʫʪʠʤ, ʫ ʩʣʫʯʘʿʝʚʠʤʘ ʢʘʜʘ 

ʤʫʣʪʠʢʦʣʠʥʝʘʨʥʦʩʪ ʧʦʩʪʦʿʠ, ʧʦʪʨʝʙʥʦ ʿʝ ʮʝʥʪʨʠʨʘʪʠ ʚʘʨʠʿʘʙʣʝ, ʦʜʥʦʩʥʦ ʦʜ ˁʠʭʦʚʝ 

ʘʨʠʪʤʝʪʠʯʢʝ ʩʨʝʜʠʥʝ ʦʜʫʟʝʪʠ ʦʨʠʛʠʥʘʣʥʝ ʧʦʜʘʪʢʝ ʧʨʝ ʦʪʧʦʯʠˁʘˁʘ ʨʝʛʨʝʩʠʦʥʝ 

ʘʥʘʣʠʟʝ. ʇʫʪʝʤ ʢʦʥʩʪʨʫʠʩʘˁʘ ʜʦʜʘʪʥʝ ʥʝʟʘʚʠʩʥʝ ʚʘʨʠʿʘʙʣʝ ʦʤʦʛʫ˂ʘʚʘ ʩʝ ʪʝʩʪʠʨʘˁʝ 

ʤʦʜʝʨʘʪʦʨʩʢʦʛ ʝʬʝʢʪʘ, ʧʘ ʤʦʜʝʨʘʪʦʨʩʢʫ ʭʠʧʦʪʝʟʫ ʥʝ ʪʨʝʙʘ ʦʜʙʘʮʠʪʠ ʫʢʦʣʠʢʦ ʿʝ 

ʠʥʪʝʨʘʢʮʠʿʘ  ́ ʩʪʘʪʠʩʪʠʯʢʠ ʟʥʘʯʘʿʥʘ ʠ ʠʤʧʣʠʮʠʨʘ ʜʘ ʢʦʨʧʦʨʘʪʠʚʥʦ ʫʧʨʘʚˀʘˁʝ 

ʜʝʪʝʨʤʠʥʠʰʝ ʧʨʠʨʦʜʫ ʠ ʿʘʯʠʥʫ ʫʪʠʮʘʿʘ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ ʥʘ ʚʨʝʜʥʦʩʪ ʢʦʨʧʦʨʘʮʠʿʝ.   

2.2. ʉʪʨʫʢʪʫʨʘ ʢʘʧʠʪʘʣʘ ʠ ʩʪʨʫʢʪʫʨʘ ʚʣʘʩʥʠʰʪʚʘ 

ɻʝʥʝʨʘʣʥʦ ʧʦʩʤʘʪʨʘʥʦ, ʢʦʨʧʦʨʘʮʠʿʠ ʟʘ ʬʠʥʘʥʩʠʨʘˁʝ ʠʥʚʝʩʪʠʮʠʦʥʠʭ 

ʘʣʪʝʨʥʘʪʠʚʘ ʥʘ ʨʘʩʧʦʣʘʛʘˁʫ ʩʪʦʿʝ ʪʨʠ ʠʟʚʦʨʘ: ʠʥʪʝʨʥʦ ʛʝʥʝʨʠʩʘʥʠ, ʜʫʛ ʠ ʘʢʮʠʿʩʢʠ 

ʢʘʧʠʪʘʣ. ʀʟʙʦʨ ʥʝʢʝ ʢʦʤʙʠʥʘʮʠʿʘ ʦʚʘ ʪʨʠ ʠʟʚʦʨʘ ʬʠʥʘʥʩʠʨʘˁʘ ʦʜ ʩʪʨʘʥʝ ʤʝʥʘ˅ʤʝʥʪʘ 

ʦʩʣʠʢʘʚʘ ʥʝ ʩʘʤʦ ʩʪʨʫʢʪʫʨʫ ʢʘʧʠʪʘʣʘ, ʥʝʛʦ ʠ ʩʪʨʫʢʪʫʨʫ ʚʣʘʩʥʠʰʪʚʘ. ʉʪʦʛʘ ʿʝ 

ʧʦʚʝʟʘʥʦʩʪ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ ʠ ʩʪʨʫʢʪʫʨʝ ʚʣʘʩʥʠʰʪʚʘ ʥʝʤʠʥʦʚʥʘ. ʋ ʜʘˀʝʤ 

ʨʘʟʤʘʪʨʘˁʫ ʦʚʦʛ ʦʜʥʦʩʘ ʘʢʮʝʥʪʘ ʿʝ ʩʪʘʚˀʝʥ ʥʘ ʜʚʝ ʢˀʫʯʥʝ ʢʘʨʘʢʪʝʨʠʩʪʠʢʝ ʩʪʨʫʢʪʫʨʝ 

ʚʣʘʩʥʠʰʪʚʘ ï ʩʪʝʧʝʥ ʢʦʥʮʝʥʪʨʘʮʠʿʝ ʚʣʘʩʥʠʰʪʚʘ ʠ ʪʠʧ ʚʝ˂ʠʥʩʢʦʛ ʚʣʘʩʥʠʢʘ.   

ɺʨʝʜʥʦʩʪ 
ʢʦʨʧʦʨʘʮʠʿʝ

ʉʪʨʫʢʪʫʨʘ 

ʢʘʧʠʪʘʣʘ

ʂʦʨʧʦʨʘʪʠʚʥʦ 

ʫʧʨʘʚˀʘˁʝ

ʉʪʨʫʢʪʫʨʘ ʢʘʧʠʪʘʣʘ

x

ʂʦʨʧʦʨʘʪʠʚʥʦ 

ʫʧʨʘʚˀʘˁʝ

1͊ 

2͊ 

3͊ 
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2.2.1. ʉʪʨʫʢʪʫʨʘ ʢʘʧʠʪʘʣʘ ʠ ʩʪʝʧʝʥ ʢʦʥʮʝʥʪʨʘʮʠʿʝ ʚʣʘʩʥʠʰʪʚʘ 

ɸʢʮʠʦʥʘʨʠ ʢʘʦ ʚʣʘʩʥʠʮʠ ʤʦʛʫ ʘʢʪʠʚʥʦ ʫʯʝʩʪʚʦʚʘʪʠ ʫ ʥʘʜʛʣʝʜʘˁʫ ʘʢʪʠʚʥʦʩʪʠ 

ʤʝʥʘ˅ʝʨʘ, ʩ ʪʠʤ ʜʘ ʿʝ ʥʠʚʦ ʜʦ ʢʦʛ ʤʦʛʫ ʙʠʪʠ ʫʢˀʫʯʝʥʠ ʫ ʥʘʜʛʣʝʜʘˁʝ ʠ ʥʘʜʟʦʨ 

ʜʠʨʝʢʪʥʦ ʧʨʦʧʦʨʮʠʦʥʘʣʘʥ ˁʠʭʦʚʦʤ ʫʜʝʣʫ ʫ ʘʢʮʠʿʩʢʦʤ ʢʘʧʠʪʘʣʫ.417 ʊʘʢʦ, 

ʜʠʩʪʨʠʙʫʮʠʿʘ ʚʣʘʩʥʠʰʪʚʘ ʠʟʤʝʹʫ ʨʘʟʣʠʯʠʪʠʭ ʘʢʮʠʦʥʘʨʘ ʤʦʞʝ ʫʪʠʮʘʪʠ ʥʘ ʿʘʯʘˁʝ 

ʤʝʥʘ˅ʝʨʩʢʦʛ ʦʧʦʨʪʫʥʠʟʤʘ, ʰʪʦ ʜʘˀʝ ʤʦʞʝ ʠʤʘʪʠ ʠʤʧʣʠʢʘʮʠʿʝ ʥʘ ʢʨʘʿˁʝ ʤʝʥʘ˅ʝʨʩʢʦ 

ʧʦʥʘʰʘˁʝ ʠ ʢʦʨʧʦʨʘʪʠʚʥʝ ʧʝʨʬʦʨʤʘʥʩʝ.418 ɼʨʫʛʠʤ ʨʝʯʠʤʘ, ʤʝʥʘ˅ʝʨʩʢʘ ʩʣʦʙʦʜʘ 

ʦʜʣʫʯʠʚʘˁʘ ʠ ʢʦʥʮʝʥʪʨʘʮʠʿʘ ʚʣʘʩʥʠʰʪʚʘ ʩʝ ʥʘʣʘʟʝ ʫ ʥʝʛʘʪʠʚʥʦʿ ʢʦʨʝʣʘʮʠʿʠ.419  

ʉʭʦʜʥʦ ʭʠʧʦʪʝʟʠ ʜʘ ʩʝ ʤʝʥʘ˅ʝʨʠ ʧʨʠʣʠʢʦʤ ʜʦʥʦʰʝˁʘ ʦʜʣʫʢʘ ʨʫʢʦʚʦʜʝ 

ʩʦʧʩʪʚʝʥʠʤ ʠʥʪʝʨʝʩʠʤʘ, ʤʦʞʝ ʩʝ ʟʘʢˀʫʯʠʪʠ ʜʘ ʤʝʥʘ˅ʝʨʩʢʝ ʧʦʙʫʜʝ ʠ ʩʣʦʙʦʜʘ 

ʦʜʣʫʯʠʚʘˁʘ ʤʦʛʫ ʠʤʘʪʠ ʥʝʛʘʪʠʚʘʥ ʫʪʠʮʘʿ ʥʘ ʦʜʣʫʢʝ ʦ ʩʪʨʫʢʪʫʨʠ ʢʘʧʠʪʘʣʘ. ʄʝʹʫʪʠʤ, 

ʤʝʥʘ˅ʝʨʩʢʠ ʦʧʦʨʪʫʥʠʟʘʤ ʤʦʞʝ ʙʠʪʠ ʧʦʜ ʫʪʠʮʘʿʝʤ ʩʪʨʫʢʪʫʨʝ ʚʣʘʩʥʠʰʪʚʘ, ʪʘʢʦ ʜʘ 

ʜʠʩʪʨʠʙʫʮʠʿʘ ʚʣʘʩʥʠʰʪʚʘ ʤʦʞʝ ʙʠʪʠ ʧʦʚʝʟʘʥʘ ʩʘ ʩʪʨʫʢʪʫʨʦʤ ʢʘʧʠʪʘʣʘ.420 ʋ ʪʦʤ 

ʢʦʥʪʝʢʩʪʫ, ʤʦʞʝ ʩʝ ʧʨʝʪʧʦʩʪʘʚʠʪʠ ʜʘ ʢʨʫʧʥʠ, ʘ ʧʦʩʝʙʥʦ ʢʦʥʪʨʦʣʥʠ ʘʢʮʠʦʥʘʨʠ, ʠʤʘʿʫ 

ʦʛʨʦʤʘʥ ʫʪʠʮʘʿ ʥʘ ʤʝʥʘ˅ʝʨʩʢʦ ʧʦʥʘʰʘˁʝ ʠ ʥʘ ʠʟʙʦʨ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ. ɹʨʝʠʣʩʬʦʨʜ 

ʠ ʦʩʪʘʣʠ ʠʩʪʠʯʫ ʜʘ ʫʢʦʣʠʢʦ ʙʣʦʢʭʦʣʜʝʨʠ ʚʨʰʝ ʘʢʪʠʚʥʠ ʤʦʥʠʪʦʨʠʥʛ ʥʘʜ ʨʘʜʦʤ 

ʤʝʥʘ˅ʝʨʘ, ʤʝʥʘ˅ʝʨʠ ʥʝ˂ʝ ʤʦ˂ʠ ʜʘ ʧʨʠʣʘʛʦʜʝ ʥʠʚʦ ʜʫʛʘ ʫ ʩʪʨʫʢʪʫʨʠ ʢʘʧʠʪʘʣʘ 

ʩʦʧʩʪʚʝʥʠʤ ʠʥʪʝʨʝʩʠʤʘ (ʥʠʞʝʤ ʩʪʝʧʝʥʫ ʟʘʜʫʞʝʥʦʩʪʠ ʫ ʦʜʥʦʩʫ ʥʘ ʚʠʹʝˁʝ 

ʙʣʦʢʭʦʣʜʝʨʘ), ʢʘʦ ʰʪʦ ʙʠ ʪʦ ʤʦʛʣʠ ʫʯʠʥʠʪʠ ʜʘ ʥʝ ʧʦʩʪʦʿʝ ʪʘʢʚʠ ʠʥʚʝʩʪʠʪʦʨʠ.421 ʊʦ ʿʝ 

ʫ ʩʢʣʘʜʫ ʩʘ ʭʠʧʦʪʝʟʦʤ ʘʢʪʠʚʥʦʛ ʤʦʥʠʪʦʨʠʥʛʘ ʧʨʝʤʘ ʢʦʿʦʿ ʧʨʠʩʫʩʪʚʦ ʙʣʦʢʭʦʣʜʝʨʘ 

ʫʪʠʯʝ ʥʘ ʩʤʘˁʝˁʝ ʤʝʥʘ˅ʝʨʩʢʦʛ ʦʧʦʨʪʫʥʠʟʤʘ.422 ʉʭʦʜʥʦ ʪʦʤʝ, ʤʝʥʘ˅ʝʨʠ ʢʦʨʧʦʨʘʮʠʿʘ 

ʩʘ ʚʠʩʦʢʠʤ ʩʪʝʧʝʥʦʤ ʢʦʥʮʝʥʪʨʘʮʠʿʝ ʚʣʘʩʥʠʰʪʚʘ ˂ʝ ʙʠʪʠ ʧʨʠʤʦʨʘʥʠ ʦʜ ʩʪʨʘʥʝ 

ʙʣʦʢʭʦʣʜʝʨʘ ʜʘ ʧʦʚʝ˂ʘʿʫ ʥʠʚʦ ʜʫʛʘ ʫ ʩʪʨʫʢʪʫʨʠ ʢʘʧʠʪʘʣʘ ʥʘ ʥʠʚʦ ʢʦʿʠ ʿʝ ʫ ʩʢʣʘʜʫ ʩʘ 

ˁʠʭʦʚʠʤ ʠʥʪʝʨʝʩʠʤʘ.423  

                                                           
417 Grossman, S. J. & Hart, O. D. (1982). Corporate Financial Structure and Managerial Incentives. McCall, 

J. J. (ed.) The Economics of Information and Uncertainty, University of Chicago press, 107-140. ʠ Thomsen, 

S. & Pedersen, T. (2000). Ownership Structure and Economic Performance in the Largest European 

Companies. Strategic Management Journal, 21(6), 689-705. 
418 Putterman, L. (1993). Ownership and the Nature of the Firm. Journal of Comparative Economics, 17(2), 

243-263. 
419 Gedajlovic, R. E. & Shapiro, D. (1998). oʧ. ʮʠʪ. 
420 Shleifer, A. & Vishny, R. (1986). oʧ. ʮʠʪ. 
421 Brailsford, J. T., Oliver, R. B. & Pua, L. H. S. (2002). On the Relationship Between Ownership Structure 

and Capital Structure. Accounting and Finance, 42(1), 1-26. 
422 Shleifer, A. & Vishny, R. (1986). oʧ. ʮʠʪ. 
423 Morellec, E., Nikolov, B. & Schurhoff, N. (2012). oʧ. ʮʠʪ. 
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ʄʝʹʫʪʠʤ, ʤʦʛʫ˂ʝ ʿʝ ʦʯʝʢʠʚʘʪʠ ʠ ʠʥʚʝʨʟʘʥ ʦʜʥʦʩ ʢʦʥʮʝʥʪʨʘʮʠʿʝ ʚʣʘʩʥʠʰʪʚʘ ʠ 

ʥʠʚʦʘ ʜʫʛʘ. ʅʘʠʤʝ, ʢʘʢʦ ʙʣʦʢʭʦʣʜʝʨʠ ʠʤʘʿʫ ʠʟʨʘʞʝʥʫ ʛʣʘʩʘʯʢʫ ʤʦ˂ ʠ ʤʦʪʠʚʘʮʠʿʫ ʜʘ 

ʧʨʘʪʝ ʠ ʜʠʩʮʠʧʣʠʥʫʿʫ ʤʝʥʘ˅ʝʨʝ, ʪʘʢʦ ʤʦʛʫ ʫʪʠʮʘʪʠ ʥʘ ʪʦ ʜʘ ʩʝ ʩʤʝʥʠ ʥʝʝʬʠʢʘʩʘʥ ʠ 

ʣʦʰ ʤʝʥʘ˅ʤʝʥʪ.424 ʇʦʨʝʜ ʪʦʛʘ, ʧʨʠʩʫʩʪʚʦ ʢʨʫʧʥʠʭ ʘʢʮʠʦʥʘʨʘ ʤʦʞʝ ʧʦʩʣʫʞʠʪʠ ʢʘʦ 

ʩʠʛʥʘʣ ʟʘ ʦʩʪʘʣʝ ʝʢʩʪʝʨʥʝ ʠʥʚʝʩʪʠʪʦʨʝ ʜʘ ʿʝ ʧʨʦʙʣʝʤ ʤʝʥʘ˅ʝʨʩʢʦʛ ʦʧʦʨʪʫʥʠʟʤʘ 

ʫʙʣʘʞʝʥ, ʧʘ ʢʦʨʧʦʨʘʮʠʿʝ ʩʘ ʚʠʩʦʢʠʤ ʩʪʝʧʝʥʦʤ ʢʦʥʮʝʥʪʨʘʮʠʿʝ ʤʦʞʜʘ ʥʝ˂ʝ ʠʤʘʪʠ 

ʚʠʩʦʢ ʩʪʝʧʝʥ ʟʘʜʫʞʝʥʦʩʪʠ.425  

ɺʝ˂ʠʥʘ ʝʤʧʠʨʠʿʩʢʠʭ ʠʩʪʨʘʞʠʚʘˁʘ ʧʦʪʚʨʹʫʿʝ ʧʦʟʠʪʠʚʥʫ ʚʝʟʫ ʢʦʥʮʝʥʪʨʘʮʠʿʝ 

ʚʣʘʩʥʠʰʪʚʘ ʠ ʩʪʝʧʝʥʘ ʟʘʜʫʞʝʥʦʩʪʠ. ʊʘʢʦ ʿʝ ʧʦʟʠʪʠʚʥʘ ʚʝʟʘ ʧʦʪʚʨʹʝʥʘ 

ʠʩʪʨʘʞʠʚʘˁʠʤʘ ʥʘ ʫʟʦʨʮʠʤʘ ʧʨʝʜʫʟʝ˂ʘ ʠʟ ʙʘʟʝ COMPUSTAT,426  ɸʫʩʪʨʘʣʠʿʝ,427 

ʉɸɼ-ʝ,428 ʂʠʥʝ429 ʠ ʀʥʜʠʿʝ.430 ʀʧʘʢ, ʠʘʢʦ ʩʫ ʨʝʹʘ, ʨʝʟʫʣʪʘʪʠ ʥʝʢʠʭ ʠʩʪʨʘʞʠʚʘˁʘ 

ʩʧʨʦʚʝʜʝʥʠʭ ʫ ʄʘʣʝʟʠʿʠ431 ʠ ʜʚʘʥʘʝʩʪ ʟʘʧʘʜʥʦʝʚʨʦʧʩʢʠʭ ʟʝʤʘˀʘ432 ʦʪʢʨʠʚʘʿʫ 

ʥʝʛʘʪʠʚʥʫ ʚʝʟʫ ʦʚʝ ʜʚʝ ʚʘʨʠʿʘʙʣʝ.   

2.2.2. ʉʪʨʫʢʪʫʨʘ ʢʘʧʠʪʘʣʘ ʠ ʪʠʧ ʚʝ˂ʠʥʩʢʦʛ ʚʣʘʩʥʠʢʘ 

ʇʦʨʝʜ ʩʪʝʧʝʥʘ ʢʦʥʮʝʥʪʨʘʮʠʿʝ, ʟʘ ʧʦʪʧʫʥʠʿʝ ʩʘʛʣʝʜʘʚʘˁʝ ʦʜʥʦʩʘ ʩʪʨʫʢʪʫʨʝ 

ʢʘʧʠʪʘʣʘ ʠ ʩʪʨʫʢʪʫʨʝ ʚʣʘʩʥʠʰʪʚʘ ʟʥʘʯʘʿʥʦ ʿʝ ʨʘʟʤʦʪʨʠʪʠ ʫʪʠʮʘʿ ʪʠʧʘ ʚʣʘʩʥʠʢʘ. ʂʘʢʦ 

ʨʘʩʪ ʥʠʚʦʘ ʜʫʛʘ ʧʨʘʪʠ ʨʘʩʪ ʨʠʟʠʢʘ ʦʜ ʬʠʥʘʥʩʠʿʩʢʠʭ ʥʝʧʨʠʣʠʢʘ, ʪʘʢʦ ʩʫ ʤʝʥʘ˅ʝʨʠ 

ʚʦʹʝʥʠ ʩʦʧʩʪʚʝʥʠʤ ʠʥʪʝʨʝʩʠʤʘ ʩʢʣʦʥʠ ʜʘ ʥʠʚʦ ʜʫʛʘ ʜʨʞʝ ʥʘ ʥʠʚʦʫ ʢʦʿʠ ʿʝ ʠʩʧʦʜ 

ʦʧʪʠʤʘʣʥʦʛ, ʿʝʨ ʫ ʩʣʫʯʘʿʫ ʜʘ ʩʝ ʢʦʨʧʦʨʘʮʠʿʘ ʩʫʦʯʠ ʩʘ ʬʠʥʘʥʩʠʿʩʢʠʤ ʥʝʧʨʠʣʠʢʘʤʘ 

ʤʦʞʝ ʜʦ˂ʠ ʜʦ ʩʤʘˁʝˁʘ ʠʣʠ ʫʢʠʜʘˁʘ ʙʦʥʫʩʘ ʠ ʦʩʪʘʣʠʭ ʧʨʠʚʠʣʝʛʠʿʘ ʤʝʥʘ˅ʝʨʠʤʘ, ʘ ʫ 

ʥʝʢʠʤ ʩʣʫʯʘʿʝʚʠʤʘ ʠ ʜʦ ʩʤʝʥʝ ʤʝʥʘ˅ʤʝʥʪʘ. ʋʯʝʰ˂ʝ ʤʝʥʘ˅ʝʨʘ ʫ ʚʣʘʩʥʠʰʪʚʫ 

ʢʦʨʧʦʨʘʮʠʿʝ (ʠʥʩʘʿʜʝʨʩʢʦ ʚʣʘʩʥʠʰʪʚʦ) ʤʦʞʝ ʙʠʪʠ ʧʦʜʩʪʠʮʘʿ ʟʘ ʤʝʥʘ˅ʝʨʝ ʜʘ ʠʟʘʙʝʨʫ 

ʦʧʪʠʤʘʣʥʫ ʩʪʨʫʢʪʫʨʫ ʢʘʧʠʪʘʣʘ. ɿʘʧʨʘʚʦ, ʫ ʦʚʘʢʚʦʿ ʩʠʪʫʘʮʠʿʠ, ʤʝʥʘ˅ʝʨʠ ʩʝ ʤʦʛʫ 

                                                           
424 Shleifer, A. & Vishny, R. (1997). oʧ. ʮʠʪ. 
425 Wiwattanakantang, Y. (1999). An Empirical Study on the Determinants of the Capital Structure of Thai 

Firms. Pacific-Basin Finance Journal, 7(3-4), 371-403. 
426 Merhan, H. (1992). Executive Incentive Plans, Corporate Control and Capital Structure. Journal of 

Financial and Quantitative Analysis, 27(4), 539-560. 
427 Brailsford, J. T., Oliver, R. B. & Pua, L. H. S. (2002). oʧ. ʮʠʪ. 
428 Fosberg, R. H. (2004). Agency Problem and Debt Financing: Leadership Structure Effects. Corporate 

Governance, 4(1), 31-38. 
429 Zuoping, X. (2009). Large Shareholders, Legal Institution and Capital Structure Decision: Empirical 

Evidence from Chinese Listed Companies. Nankai Business Review International, 1(1), 59-86.  
430 Ganguli, S. K. (2013). Capital Structure ï Does Ownership Structure Matter? Theory and Indian 

Evidence. Studies in Economics and Finance, 30(1), 56-72. 
431 Suto, M. (2003). Capital Structure and Investment Behavior of Malaysian Firms in the 1990s: A Study of 

Corporate Governance Before the Crisis. Corporate Governance: An International Review, 11(1), 25-39.  
432 Santos, M. S. Moreira, A. C. & Vieira, E. S. (2014). Ownership Concentration, Contestability, Family 

Firms and Capital Structure. Journal of Management and Governance, 18(3), 1063-1107. 



118 

ʩʫʦʯʠʪʠ ʩʘ ʛʫʙʠʪʢʦʤ ʙʦʛʘʪʩʪʚʘ, ʢʘʦ ʠ ʦʩʪʘʣʠ ʘʢʮʠʦʥʘʨʠ, ʫʢʦʣʠʢʦ ʘʥʛʘʞʫʿʫ ʜʫʛ ʥʘ 

ʥʠʚʦʫ ʢʦʿʠ ʿʝ ʠʩʧʦʜ ʦʧʪʠʤʘʣʥʦʛ.433 ʂʘʦ ʦʙʨʘʟʣʦʞʝˁʝ ʧʦʟʠʪʠʚʥʦʛ ʫʪʠʮʘʿʘ 

ʠʥʩʘʿʜʝʨʩʢʦʛ ʚʣʘʩʥʠʰʪʚʘ ʥʘ ʩʪʨʫʢʪʫʨʫ ʢʘʧʠʪʘʣʘ ʠʩʪʠʯʝ ʩʝ ʿʘʯʘˁʝ ʢʦʥʪʨʦʣʝ, ʙʫʜʫ˂ʠ 

ʜʘ ʩʝ ʦʥʘ ʟʘʜʨʞʘʚʘ ʫ ʨʫʢʘʤʘ ʤʝʥʘ˅ʝʨʘ ʠ ʨʘʩʪʝ ʩʘ ʨʘʩʪʦʤ ˁʠʭʦʚʦʛ ʫʜʝʣʘ ʫ ʘʢʮʠʿʩʢʦʤ 

ʢʘʧʠʪʘʣʫ, ʰʪʦ ʠʤ ʦʙʝʟʙʝʹʫʿʝ ʜʠʩʢʨʝʮʠʦʥʦ ʧʨʘʚʦ ʫ ʜʦʥʦʰʝˁʫ ʦʜʣʫʢʘ ʠ ʦʩʪʚʘʨʝˁʫ 

ʧʨʠʚʘʪʥʠʭ ʢʦʨʠʩʪʠ.434 ʉ ʪʠʤ ʫ ʚʝʟʠ, ʤʝʥʘ˅ʝʨʠ ʤʦʛʫ ʢʦʨʠʩʪʠʪʠ ʜʫʛ ʢʘʦ ʩʨʝʜʩʪʚʦ ʟʘ 

ʜʦʜʘʪʥʦ ʿʘʯʘˁʝ ʢʦʥʪʨʦʣʝ ʠ ʦʜʙʨʘʥʫ ʦʜ ʧʨʝʫʟʠʤʘˁʘ.435  

ʂʠʤ ʠ ʉʦʨʝʥʩʝʥ ʩʫ ʦʪʢʨʠʣʠ ʜʘ ʢʦʨʧʦʨʘʮʠʿʝ ʩʘ ʚʠʩʦʢʠʤ ʫʜʝʣʦʤ ʠʥʩʘʿʜʝʨʩʢʦʛ 

ʚʣʘʩʥʠʰʪʚʘ ʠʤʘʿʫ ʚʝ˂ʠ ʥʠʚʦ ʜʫʛʘ ʥʝʛʦ ʦʥʝ ʩʘ ʥʠʩʢʠʤ ʫʜʝʣʦʤ ʠʥʩʘʿʜʝʨʩʢʦʛ 

ʚʣʘʩʥʠʰʪʚʘ.436 ʆʥʠ ʠʩʪʠʯʫ ʜʘ ʤʝʥʘ˅ʝʨʠ ʪʘʢʦ ʞʝʣʝ ʜʘ ʟʘʜʨʞʝ ʢʦʥʪʨʦʣʫ ʥʘʜ 

ʢʦʨʧʦʨʘʮʠʿʦʤ, ʠʟʙʝʛʥʫ ʘʛʝʥʮʠʿʩʢʝ ʪʨʦʰʢʦʚʝ ʘʢʮʠʿʩʢʦʛ ʢʘʧʠʪʘʣʘ ʠ ʨʝʜʫʢʫʿʫ 

ʘʛʝʥʮʠʿʩʢʝ ʪʨʦʰʢʦʚʝ ʜʫʛʘ, ʿʝʨ ʧʦʚʝʨʠʦʮʠ ʧʨʝʬʝʨʠʨʘʿʫ ʧʦʟʘʿʤˀʠʚʘˁʝ ʢʦʨʧʦʨʘʮʠʿʘʤʘ 

ʩʘ ʠʟʨʘʞʝʥʠʤ ʠʥʩʘʿʜʝʨʩʢʠʤ ʚʣʘʩʥʠʰʪʚʦʤ. ʉʪʫʜʠʿʝ ʩʧʨʦʚʝʜʝʥʝ ʫ ʉɸɼ-ʫ ʧʦʜʨʞʘʚʘʿʫ 

ʘʨʛʫʤʝʥʪ ʜʘ ʩʘ ʨʘʩʪʦʤ ʠʥʩʘʿʜʝʨʩʢʦʛ ʚʣʘʩʥʠʰʪʚʘ ʤʝʥʘ˅ʝʨʠ ʠʤʘʿʫ ʧʦʜʩʪʠʮʘʿ ʜʘ ʚʠʰʝ 

ʢʦʨʠʩʪʝ ʜʫʛ ʢʘʢʦ ʙʠ ʧʦʚʝ˂ʘʣʠ ʚʨʝʜʥʦʩʪ ʢʦʨʧʦʨʘʮʠʿʝ ʠ ʩʚʦʿʝ ʙʦʛʘʪʩʪʚʦ.437 ʇʦʟʠʪʠʚʥʫ 

ʚʝʟʫ ʠʟʤʝʹʫ ʥʠʚʦʘ ʜʫʛʘ ʠ ʠʥʩʘʿʜʝʨʩʢʦʛ ʚʣʘʩʥʠʰʪʚʘ ʧʦʪʚʨʜʠʣʠ ʩʫ ʨʝʟʫʣʪʘʪʠ ʩʪʫʜʠʿʘ 

ʩʧʨʦʚʝʜʝʥʠʭ ʥʘ ʫʟʦʨʮʠʤʘ ʢʦʨʧʦʨʘʮʠʿʘ ʠʟ ʊʘʿʣʘʥʜʘ438 ʠ ɻʘʥʝ.439 

ʉʘ ʜʨʫʛʝ ʩʪʨʘʥʝ, ʧʦʩʪʦʿʝ ʝʤʧʠʨʠʿʩʢʠ ʜʦʢʘʟʠ ʢʦʿʠ ʛʦʚʦʨʝ ʫ ʧʨʠʣʦʛ ʠʥʚʝʨʟʥʝ ʚʝʟʝ 

ʠʟʤʝʹʫ ʠʥʩʘʿʜʝʨʩʢʦʛ ʚʣʘʩʥʠʰʪʚʘ ʠ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ, ʿʝʨ ʿʝ ʫʦʯʝʥʦ ʜʘ ʩʘ ʨʘʩʪʦʤ 

ʠʥʩʘʿʜʝʨʩʢʦʛ ʚʣʘʩʥʠʰʪʚʘ ʨʘʩʪʝ ʙʨʦʿ ʟʘʰʪʠʪʥʠʭ ʢʣʘʫʟʫʣʘ ʧʦʚʝʨʠʣʘʮʘ ʢʦʿʠ ʚʠʰʝ ʥʠʩʫ 

ʩʠʛʫʨʥʠ ʢʘʜʘ ʩʫ ʤʝʥʘ˅ʝʨʠ ʧʨʠʣʠʢʦʤ ʜʦʥʦʰʝˁʘ ʦʜʣʫʢʘ ʚʦʹʝʥʠ ʩʦʧʩʪʚʝʥʠʤ 

ʠʥʪʝʨʝʩʠʤʘ, ʘ ʢʘʜʘ ʠʥʪʝʨʝʩʠʤʘ ʘʢʮʠʦʥʘʨʘ.440 ɿʙʦʛ ʪʦʛʘ ʚʠʩʦʢ ʥʠʚʦ ʠʥʩʘʿʜʝʨʩʢʦʛ 

ʚʣʘʩʥʠʰʪʚʘ ʤʦʞʝ ʚʦʜʠʪʠ ʥʠʞʝʤ ʥʠʚʦʫ ʜʫʛʘ ʢʘʢʦ ʙʠ ʩʝ ʠʟʙʝʛʘʦ ʨʘʩʪ ʬʠʥʘʥʩʠʿʩʢʠʭ 

ʪʨʦʰʢʦʚʘ ʠ ʩʤʘˁʠʦ ʨʠʟʠʢ ʩʪʝʯʘʿʘ. ʌʨʝʥʜ ʠ ʃʘʥʛ ʩʫ ʧʨʫʞʠʣʠ ʜʦʢʘʟʝ ʜʘ ʥʠʚʦ ʜʫʛʘ ʫ 

ʩʪʨʫʢʪʫʨʠ ʢʘʧʠʪʘʣʘ ʦʧʘʜʘ ʩʘ ʨʘʩʪʦʤ ʠʥʩʘʿʜʝʨʩʢʦʛ ʚʣʘʩʥʠʰʪʚʘ, ʰʪʦ ʦʙʿʘʰˁʘʚʘʿʫ 
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ʤʝʥʘ˅ʝʨʩʢʦʤ ʘʚʝʨʟʠʿʦʤ ʧʨʝʤʘ ʨʠʟʠʢʫ ʬʠʥʘʥʩʠʿʩʢʠʭ ʥʝʧʨʠʣʠʢʘ.441 ʇʦʨʝʜ ʧʦʟʠʪʠʚʥʝ ʠ 

ʥʝʛʘʪʠʚʥʝ ʚʝʟʝ, ʫʦʯʝʥʘ ʿʝ ʥʝʣʠʥʝʘʨʥʘ ʚʝʟʘ ʠʟʤʝʹʫ ʠʥʩʘʿʜʝʨʩʢʦʛ ʚʣʘʩʥʠʰʪʚʘ ʠ 

ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ.442 ʅʘʠʤʝ, ʢʘʜʘ ʿʝ ʥʠʚʦ ʠʥʘʩʘʿʜʝʨʩʢʦʛ ʚʣʘʩʥʠʰʪʚʘ ʥʘ ʥʠʩʢʦʤ 

ʥʠʚʦʫ ʧʨʝʦʚʣʘʹʫʿʝ ʝʬʝʢʘʪ ʢʦʥʚʝʨʛʝʥʮʠʿʝ ʠʥʪʝʨʝʩʘ ʤʝʥʘ˅ʝʨʘ ʠ ʘʢʮʠʦʥʘʨʘ, ʰʪʦ ʚʦʜʠ 

ʨʘʩʪʫ ʜʫʛʘ ʫ ʩʪʨʫʢʪʫʨʠ ʢʘʧʠʪʘʣʘ. ʄʝʹʫʪʠʤ, ʢʘʜʘ ʥʠʚʦ ʠʥʩʘʿʜʝʨʩʢʦʛ ʚʣʘʩʥʠʰʪʚʘ 

ʜʦʩʪʠʛʥʝ ʦʜʨʝʹʝʥʠ ʥʠʚʦ (49% ʫ ʢʘʧʠʪʘʣʫ) ʧʦʩʪʦʿʠ ʧʦʪʝʥʮʠʿʘʣ ʟʘ ʨʘʩʪ ʤʝʥʘ˅ʝʨʩʢʦʛ 

ʦʧʦʨʪʫʥʠʟʤʘ ʢʦʿʠ ʿʝ ʧʦʚʝʟʘʥ ʩʘ ʩʤʘˁʝˁʝʤ ʥʠʚʦʘ ʜʫʛʘ ʫ ʩʪʨʫʢʪʫʨʠ ʢʘʧʠʪʘʣʘ. 

ʋ ʩʠʪʫʘʮʠʿʠ ʢʘʜʘ ʩʝ ʜʨʞʘʚʘ ʧʦʿʘʚˀʫʿʝ ʢʘʦ ʚʝ˂ʠʥʩʢʠ ʚʣʘʩʥʠʢ, ʤʦʞʝ ʩʝ ʦʯʝʢʠʚʘʪʠ 

ʜʘ ʢʦʨʧʦʨʘʮʠʿʘ ʠʤʘ ʧʨʠʩʪʫʧ ʨʘʟʣʠʯʠʪʠʤ ʠʟʚʦʨʠʤʘ ʬʠʥʘʥʩʠʨʘˁʘ ʠ ʟʥʘʯʘʿʥʝ 

ʤʦʛʫ˂ʥʦʩʪʠ ʜʘ ʧʨʠʙʘʚʠ ʧʦʟʘʿʤˀʝʥʠ ʢʘʧʠʪʘʣ ʧʦ ʧʦʚʦˀʥʠʤ ʫʩʣʦʚʠʤʘ, ʿʝʨ ʿʝ ʟʙʦʛ 

ʛʘʨʘʥʮʠʿʝ ʜʨʞʘʚʝ ʨʠʟʠʢ ʦʜ ʩʪʝʯʘʿʘ ʢʦʨʧʦʨʘʮʠʿʝ ʩʤʘˁʝʥ.443 ʂʦʜ ʪʘʢʚʠʭ ʢʦʨʧʦʨʘʮʠʿʘ, 

ʤʝʥʘ˅ʝʨʠ ʩʫ ʤʦʪʠʚʠʩʘʥʠ ʜʘ ʚʠʰʝ ʢʦʨʠʩʪʝ ʜʫʛ, ʿʝʨ ʥʝ ʤʦʨʘʿʫ ʜʘ ʙʨʠʥʫ ʦ ʛʫʙʠʪʢʫ 

ʧʦʩʣʘ ʠ ʨʠʟʠʢʫ ʦʜ ʬʠʥʘʥʩʠʿʩʢʠʭ ʥʝʧʨʠʣʠʢʘ ʫʢʦʣʠʢʦ ʥʝ ʦʩʪʚʘʨʝ ʧʦʟʠʪʠʚʥʠ ʨʝʟʫʣʪʘʪ. 

ʇʦʨʝʜ ʪʦʛʘ, ʢʦʨʧʦʨʘʮʠʿʝ ʯʠʿʠ ʩʝ ʚʝʣʠʢʠ ʙʨʦʿ ʘʢʮʠʿʘ ʥʘʣʘʟʠ ʫ ʨʫʢʘʤʘ ʜʨʞʘʚʝ, 

ʧʨʝʬʝʨʠʨʘʿʫ ʜʫʛ ʢʘʢʦ ʙʠ ʩʝ ʠʟʙʝʛʣʦ ʨʘʟʚʦʜˁʘʚʘˁʝ ʚʣʘʩʥʠʰʪʚʘ ʠ ʦʯʫʚʘʣʘ ʢʦʥʪʨʦʣʘ 

ʥʘʜ ʢʦʨʧʦʨʘʮʠʿʦʤ. ɼʦʜʘʪʥʦ, ʟʙʦʛ ʨʘʟʜʚʦʿʝʥʦʩʪʠ ʛʣʘʩʘʯʢʠʭ ʧʨʘʚʘ ʠ ʧʨʘʚʘ ʥʘ ʩʣʦʙʦʜʥʠ 

ʥʦʚʯʘʥʠ ʪʦʢ ʘʢʮʠʿʘ ʫ ʜʨʞʘʚʥʦʤ ʚʣʘʩʥʠʰʪʚʫ,444 ʢʘʦ ʠ ʚʝʣʠʢʝ ʜʠʩʧʝʨʟʠʿʝ ʚʣʘʩʥʠʰʪʚʘ, 

ʘʛʝʥʮʠʿʩʢʠ ʧʨʦʙʣʝʤ ʠʟʤʝʹʫ ʘʢʮʠʦʥʘʨʘ ʠ ʤʝʥʘ˅ʝʨʘ ʤʦʞʝ ʙʠʪʠ ʟʥʘʯʘʿʘʥ, ʘ ʜʫʛ ʩʝ ʤʦʞʝ 

ʧʦʿʘʚʠʪʠ ʢʘʦ ʠʥʩʪʨʫʤʝʥʪ ʟʘ ʨʝʜʫʢʮʠʿʫ ʘʛʝʥʮʠʿʩʢʠʭ ʪʨʦʰʢʦʚʘ ʘʢʮʠʿʩʢʦʛ ʢʘʧʠʪʘʣʘ.445 

ʇʦʟʠʪʠʚʥʫ ʚʝʟʫ ʜʨʞʘʚʥʦʛ ʚʣʘʩʥʠʰʪʚʘ ʠ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ ʧʦʪʚʨʹʫʿʫ ʨʝʟʫʣʪʘʪʠ 

ʠʩʪʨʘʞʠʚʘˁʘ ʥʘ ʫʟʦʨʮʠʤʘ ʢʦʨʧʦʨʘʮʠʿʘ ʠʟ ʂʠʥʝ. ʅʘʠʤʝ, ʢʦʨʧʦʨʘʮʠʿʝ ʫ ʚʝ˂ʠʥʩʢʦʤ 

ʜʨʞʘʚʥʦʤ ʚʣʘʩʥʠʰʪʚʫ, ʟʙʦʛ ʤʝʢʠʭ ʙʫ˅ʝʪʩʢʠʭ ʦʛʨʘʥʠʯʝˁʘ ʠ Ăʩʧʘʩʠʣʘʯʢʠʭñ ʩʨʝʜʩʪʘʚʘ 

ʚʣʘʜʝ, ʠʤʘʿʫ ʧʦʚʦˀʘʥ ʧʨʠʩʪʫʧ ʨʘʟʣʠʯʠʪʠʤ ʦʙʣʠʮʠʤʘ ʧʦʟʘʿʤˀʝʥʦʛ ʢʘʧʠʪʘʣʘ ʠ ʤʦʛʫ 

ʩʤʘˁʠʪʠ ʘʛʝʥʮʠʿʩʢʝ ʪʨʦʰʢʦʚʝ ʘʢʮʠʿʩʢʦʛ ʢʘʧʠʪʘʣʘ ʧʦʚʝ˂ʘˁʝʤ ʩʪʝʧʝʥʘ 

ʟʘʜʫʞʝʥʦʩʪʠ.446 ʈʝʟʫʣʪʘʪʠ ʩʪʫʜʠʿʝ ʩʧʨʦʚʝʜʝʥʝ ʥʘ ʫʟʦʨʢʫ ʢʦʨʧʦʨʘʮʠʿʘ ʠʟ ʈʫʩʠʿʝ ʦʜ 

2000. ʜʦ 2004. ʛʦʜʠʥʝ, ʪʘʢʦʹʝ, ʧʦʪʚʨʹʫʿʫ ʧʦʟʠʪʠʚʥʫ ʚʝʟʫ, ʰʪʦ ʩʝ ʦʙʿʘʰˁʘʚʘ 
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ʧʨʝʜʥʦʩʪʠʤʘ ʢʦʿʝ ʢʦʨʧʦʨʘʮʠʿʝ ʩʘ ʜʨʞʘʚʥʠʤ ʚʣʘʩʥʠʰʪʚʦʤ ʠʤʘʿʫ ʫ ʧʦʛʣʝʜʫ ʧʨʠʩʪʫʧʘ 

ʪʨʞʠʰʪʫ ʜʫʛʦʚʘ ʠ ʢʨʝʜʠʪʠʤʘ ʜʨʞʘʚʥʠʭ ʙʘʥʘʢʘ.447 

ʂʦʨʧʦʨʘʮʠʿʝ ʫ ʚʝ˂ʠʥʩʢʦʤ ʧʦʨʦʜʠʯʥʦʤ ʚʣʘʩʥʠʰʪʚʫ ʧʨʝʜʩʪʘʚˀʘʿʫ ʚʨʩʪʫ 

ʢʦʥʪʨʦʣʠʩʘʥʠʭ ʢʦʨʧʦʨʘʮʠʿʘ, ʫ ʢʦʿʠʤʘ ʩʝ ʧʦʩʝʙʘʥ ʟʥʘʯʘʿ ʧʨʠʜʘʿʝ ʟʘʜʨʞʘʚʘˁʫ 

ʢʦʥʪʨʦʣʝ. ʉ ʪʠʤ ʫ ʚʝʟʠ, ʧʦʨʦʜʠʯʥʝ ʢʦʨʧʦʨʘʮʠʿʝ ʧʨʝʬʝʨʠʨʘʿʫ ʜʫʛ ʢʘʦ ʠʟʚʦʨ 

ʬʠʥʘʥʩʠʨʘˁʘ ʢʦʿʠ ʥʝ ʫʪʠʯʝ ʥʘ ʨʘʟʚʦʜˁʘʚʘˁʝ ʚʣʘʩʥʠʰʪʚʘ.448 ʂʦʜ ʧʦʨʦʜʠʯʥʠʭ 

ʢʦʨʧʦʨʘʮʠʿʘ, ʚʝ˂ʠʥʩʢʠ ʚʣʘʩʥʠʮʠ, ʯʝʩʪʦ ʠ ʠʟʚʨʰʥʠ ʜʠʨʝʢʪʦʨʠ ʠ/ʠʣʠ ʛʝʥʝʨʘʣʥʠ 

ʜʠʨʝʢʪʦʨ ʩʫ ʯʣʘʥʦʚʠ ʧʦʨʦʜʠʮʝ, ʟʙʦʛ ʯʝʛʘ ʩʝ ʦʯʝʢʫʿʝ ʜʘ ʦʥʠ ʠʤʘʿʫ ʙʦˀʝ ʠʥʬʦʨʤʘʮʠʿʝ 

ʦ ʠʥʚʝʩʪʠʮʠʦʥʠʤ ʤʦʛʫ˂ʥʦʩʪʠʤʘ ʢʦʨʧʦʨʘʮʠʿʝ ʠ ʙʫʜʫ˂ʠʤ ʥʦʚʯʘʥʠʤ ʪʦʢʦʚʠʤʘ ʦʜ 

ʦʩʪʘʣʠʭ ʘʢʮʠʦʥʘʨʘ. ʉʭʦʜʥʦ ʪʦʤʝ, ʢʘʢʦ ʩʫ ʧʦʨʦʜʠʯʥʝ ʢʦʨʧʦʨʘʮʠʿʝ ʤʘˁʝ 

ʪʨʘʥʩʧʘʨʝʥʪʥʝ ʟʘ ʝʢʩʪʝʨʥʝ ʠʥʚʝʩʪʠʪʦʨʝ, ʘ ʝʤʠʩʠʿʘ ʘʢʮʠʿʘ ʚʠʰʝ ʦʩʝʪˀʠʚʘ ʥʘ ʧʨʦʙʣʝʤ 

ʠʥʬʦʨʤʘʮʠʦʥʝ ʘʩʠʤʝʪʨʠʿʝ, ʮʝʥʘ ʘʢʮʠʿʩʢʦʛ ʢʘʧʠʪʘʣʘ ʧʦʨʦʜʠʯʥʝ ʢʦʨʧʦʨʘʮʠʿʝ ʙʠ˂ʝ 

ʨʝʣʘʪʠʚʥʦ ʚʠʩʦʢʘ, ʧʘ ʝʤʠʩʠʿʘ ʘʢʮʠʿʘ ʧʨʝʜʩʪʘʚˀʘ ʤʘˁʝ ʘʪʨʘʢʪʠʚʘʥ ʠʟʚʦʨ 

ʬʠʥʘʥʩʠʨʘˁʘ.449 ʇʦʨʝʜ ʪʦʛʘ, ʧʦʨʦʜʠʮʝ ʫ ʢʦʨʧʦʨʘʮʠʿʫ ʯʝʩʪʦ ʫʣʘʞʫ ʚʝʣʠʢʠ ʜʝʦ ʩʚʦʛ 

ʙʦʛʘʪʩʪʚʘ, ʧʘ ʩʫ ʟʘʠʥʪʝʨʝʩʦʚʘʥʝ ʟʘ ʜʫʛʦʨʦʯʥʦ ʧʨʝʞʠʚˀʘʚʘˁʝ ʠ ʨʝʧʫʪʘʮʠʿʫ 

ʢʦʨʧʦʨʘʮʠʿʝ. ʆʚʘ ʯʠˁʝʥʠʮʘ ʿʝ ʫ ʩʢʣʘʜʫ ʩʘ ʠʥʪʝʨʝʩʠʤʘ ʧʦʚʝʨʠʣʘʮʘ, ʧʘ ʿʝ 

ʬʠʥʘʥʩʠʨʘˁʝ ʧʫʪʝʤ ʜʫʛʘ, ʟʙʦʛ ʥʠʞʠʭ ʘʛʝʥʮʠʿʩʢʠʭ ʪʨʦʰʢʦʚʘ ʜʫʛʘ, ʧʨʠʚʣʘʯʥʠʿʝ ʟʘ 

ʧʦʨʦʜʠʯʥʝ ʢʦʨʧʦʨʘʮʠʿʝ. ɿʘʧʨʘʚʦ, ʤʦʛʣʦ ʙʠ ʩʝ ʨʝ˂ʠ ʜʘ ʢʦʜ ʢʦʨʧʦʨʘʮʠʿʘ ʫ ʚʝ˂ʠʥʩʢʦʤ 

ʧʦʨʦʜʠʯʥʦʤ ʚʣʘʩʥʠʰʪʚʫ, ʦʜʣʫʢʘ ʦ ʩʪʨʫʢʪʫʨʠ ʢʘʧʠʪʘʣʘ ʟʘʚʠʩʠ ʦʜ ʢʦʤʧʨʦʤʠʩʘ ʠʟʤʝʹʫ 

ʧʦʪʨʝʙʝ ʜʘ ʩʝ ʚʣʘʩʥʠʰʪʚʦ ʥʝ ʨʘʟʚʦʜˁʘʚʘ ʠ ʧʦʪʨʝʙʝ ʩʤʘˁʝˁʘ ʨʠʟʠʢʘ ʧʦʩʣʦʚʘˁʘ.450 

ʂʠʥʛ ʠ ʉʘʥʪʦʨ ʩʫ ʥʘ ʫʟʦʨʢʫ 613 ʢʘʥʘʜʩʢʠʭ ʢʦʨʧʦʨʘʮʠʿʘ ʫ ʧʝʨʠʦʜʫ ʦʜ 1998. ʜʦ 

2005. ʛʦʜʠʥʝ ʧʦʪʚʨʜʠʣʠ ʧʦʟʠʪʠʚʥʫ ʚʝʟʫ ʧʦʨʦʜʠʯʥʦʛ ʚʣʘʩʥʠʰʪʚʘ ʠ ʩʪʝʧʝʥʘ 

ʟʘʜʫʞʝʥʦʩʪʠ. ʄʝʹʫʪʠʤ, ʫʢʘʟʫʿʫ ʥʘ ʪʦ ʜʘ ʢʦʨʧʦʨʘʮʠʿʝ ʢʦʿʝ ʝʤʠʪʫʿʫ ʿʝʜʥʫ ʚʨʩʪʫ ʘʢʮʠʿʘ 

ʠʤʘʿʫ 17% ʚʠʰʠ ʥʠʚʦ ʜʫʛʘ ʫ ʩʪʨʫʢʪʫʨʠ ʢʘʧʠʪʘʣʘ ʦʜ ʢʦʨʧʦʨʘʮʠʿʘ ʢʦʿʝ ʝʤʠʪʫʿʫ ʜʚʝ 

ʚʨʩʪʝ ʘʢʮʠʿʘ. 451 ʇʨʝʤʘ ʨʝʟʫʣʪʘʪʠʤʘ ʠʩʪʨʘʞʠʚʘˁʘ ʩʧʨʦʚʝʜʝʥʦʛ ʫ ʧʝʨʠʦʜʫ ʦʜ 1998. ʜʦ 

2008. ʛʦʜʠʥʝ ʥʘ ʫʟʦʨʢʫ ʢʦʨʧʦʨʘʮʠʿʘ ʠʟ ʢʦʥʪʠʥʝʥʪʘʣʥʝ ɽʚʨʦʧʝ, ʧʦʨʦʜʠʯʥʝ 

ʢʦʨʧʦʨʘʮʠʿʝ ʠʤʘʿʫ ʚʝ˂ʠ ʫʜʝʦ ʜʫʛʘ ʫ ʩʪʨʫʢʪʫʨʠ ʢʘʧʠʪʘʣʘ ʦʜ ʢʦʨʧʦʨʘʮʠʿʘ ʢʦʿʝ ʥʠʩʫ ʫ 
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ʚʣʘʩʥʠʰʪʚʫ ʧʦʨʦʜʠʮʝ.452 ɸʥʜʝʨʩʦʥ ʠ ʦʩʪʘʣʠ ʩʫ ʦʪʢʨʠʣʠ ʜʘ ʧʦʨʦʜʠʯʥʝ ʢʦʨʧʦʨʘʮʠʿʝ 

ʠʤʘʿʫ ʟʘ 0,32% ʥʠʞʝ ʪʨʦʰʢʦʚʝ ʜʫʛʘ ʫ ʦʜʥʦʩʫ ʥʘ ʢʦʨʧʦʨʘʮʠʿʝ ʢʦʿʝ ʥʠʩʫ ʧʦʨʦʜʠʯʥʝ, ʧʘ 

ʿʝ ʟʘ ˁʠʭ ʜʫʛ ʘʪʨʘʢʪʠʚʥʠʿʠ ʠʟʚʦʨ ʬʠʥʘʥʩʠʨʘˁʘ.453  

ɿʙʦʛ ʚʠʰʝʛ ʥʠʚʦʘ ʠʥʬʦʨʤʘʮʠʦʥʝ ʘʩʠʤʝʪʨʠʿʝ ʩʘ ʢʦʿʦʤ ʩʝ ʩʫʦʯʘʚʘʿʫ ʩʪʨʘʥʠ 

ʘʢʮʠʦʥʘʨʠ ʫ ʦʜʥʦʩʫ ʥʘ ʜʦʤʘ˂ʝ, ʧʨʝ ʩʚʝʛʘ, ʟʙʦʛ ʛʝʦʛʨʘʬʩʢʝ ʫʜʘˀʝʥʦʩʪʠ ʠ ʿʝʟʠʢʘ, 

ʩʪʨʘʥʠ ʚʣʘʩʥʠʮʠ ʤʦʛʫ ʧʦʜʩʪʠʮʘʪʠ ʨʘʩʪ ʜʫʛʘ ʫ ʩʪʨʫʢʪʫʨʠ ʢʘʧʠʪʘʣʘ ʢʘʢʦ ʙʠ ʙʦˀʝ 

ʜʠʩʮʠʧʣʠʥʦʚʘʣʠ ʤʝʥʘ˅ʝʨʝ.454 ʉʘ ʜʨʫʛʝ ʩʪʨʘʥʝ, ʧʨʝʪʧʦʩʪʘʚˀʘ ʩʝ ʜʘ ʢʦʨʧʦʨʘʮʠʿʝ ʫ 

ʚʝ˂ʠʥʩʢʦʤ ʩʪʨʘʥʦʤ ʚʣʘʩʥʠʰʪʚʫ ʠʤʘʿʫ ʢʚʘʣʠʪʝʪʘʥ ʩʠʩʪʝʤ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ 

ʢʘʢʦ ʙʠ ʟʘʜʦʚʦˀʠʣʝ ʦʯʝʢʠʚʘˁʘ ʩʪʨʘʥʠʭ ʠʥʚʝʩʪʠʪʦʨʘ,455 ʧʘ ʩʪʨʘʥʦ ʚʣʘʩʥʠʰʪʚʦ ʤʦʞʝ 

ʙʠʪʠ ʩʫʧʩʪʠʪʫʪʠʚʥʠ ʠʥʩʪʨʫʤʝʥʪ ʟʘ ʜʫʛ ʫ ʧʨʦʮʝʩʫ ʫʙʣʘʞʘʚʘˁʘ ʘʛʝʥʮʠʿʩʢʦʛ ʧʨʦʙʣʝʤʘ 

ʠʟʤʝʹʫ ʤʝʥʘ˅ʝʨʘ ʠ ʘʢʮʠʦʥʘʨʘ. ʉʪʦʛʘ ʩʝ ʤʦʞʝ ʦʯʝʢʠʚʘʪʠ ʜʘ ʢʦʨʧʦʨʘʮʠʿʝ ʫ ʚʝ˂ʠʥʩʢʦʤ 

ʩʪʨʘʥʦʤ ʚʣʘʩʥʠʰʪʚʫ ʠʤʘʿʫ ʥʠʞʠ ʥʠʚʦ ʜʫʛʘ ʫ ʩʪʨʫʢʪʫʨʠ ʢʘʧʠʪʘʣʘ.456 

ʀʩʪʨʘʞʠʚʘˁʘ ʥʘ ʫʟʦʨʮʠʤʘ ʢʦʨʧʦʨʘʮʠʿʘ ʠʟ ʊʫʨʩʢʝ457 ʠ ʄʘʣʝʟʠʿʝ458 ʩʫ ʧʦʪʚʨʜʠʣʘ 

ʩʪʘʪʠʩʪʠʯʢʠ ʟʥʘʯʘʿʥʘ ʥʝʛʘʪʠʚʥʘ ʚʝʟʝ ʧʨʦʮʝʥʪʘ ʩʪʨʘʥʦʛ ʚʣʘʩʥʠʰʪʚʘ ʠ ʩʪʨʫʢʪʫʨʝ 

ʢʘʧʠʪʘʣʘ. ʉʘ ʜʨʫʛʝ ʩʪʨʘʥʝ, ʢʦʜ ʢʦʨʧʦʨʘʮʠʿʘ ʠʟ ɺʠʿʝʪʥʘʤʘ459 ʿʝ ʦʪʢʨʠʚʝʥ ʧʦʟʠʪʠʚʘʥ 

ʝʬʝʢʘʪ ʩʪʨʘʥʦʛ ʚʣʘʩʥʠʰʪʚʘ ʥʘ ʩʪʨʫʢʪʫʨʫ ʢʘʧʠʪʘʣʘ, ʜʦʢ ʢʦʜ ʢʠʥʝʩʢʠʭ460 ʢʦʨʧʦʨʘʮʠʿʘ 

ʥʠʿʝ ʧʨʦʥʘʹʝʥʦ ʜʦʚʦˀʥʦ ʜʦʢʘʟʘ ʜʘ ʧʨʦʮʝʥʘʪ ʩʪʨʘʥʦʛ ʚʣʘʩʥʠʰʪʚʘ ʠʤʘ ʟʥʘʯʘʿʘʥ ʫʪʠʮʘʿ 

ʥʘ ʩʪʨʫʢʪʫʨʫ ʢʘʧʠʪʘʣʘ. 

ʀʤʘʿʫ˂ʠ ʫ ʚʠʜʫ ʧʨʝʪʭʦʜʥʫ ʘʥʘʣʠʟʫ ʦʜʥʦʩʘ ʩʪʨʫʢʪʫʨʝ ʚʣʘʩʥʠʰʪʚʘ ʠ ʩʪʨʫʢʪʫʨʝ 

ʢʘʧʠʪʘʣʘ, ʥʝʩʧʦʨʥʦ ʿʝ ʜʘ ʩʪʨʫʢʪʫʨʘ ʚʣʘʩʥʠʰʪʚʘ ʠʤʘ ʟʥʘʯʘʿʥʝ ʠʤʧʣʠʢʘʮʠʿʝ ʥʘ ʠʟʙʦʨ 

ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ. ʂʦʥʮʝʥʪʨʘʮʠʿʘ ʚʣʘʩʥʠʰʪʚʘ, ʢʘʦ ʠ ʜʨʞʘʚʥʦ ʠ ʧʦʨʦʜʠʯʥʦ 

ʚʣʘʩʥʠʰʪʚʦ, ʧʦ ʧʨʘʚʠʣʫ, ʠʤʘʿʫ ʧʦʟʠʪʠʚʘʥ ʝʬʝʢʘʪ ʥʘ ʩʪʨʫʢʪʫʨʫ ʢʘʧʠʪʘʣʘ. ʉʘ ʜʨʫʛʝ 

ʩʪʨʘʥʝ, ʫʪʠʮʘʿ ʫʯʝʰ˂ʘ ʤʝʥʘ˅ʝʨʘ ʠ ʩʪʨʘʥʠʭ ʠʥʚʝʩʪʠʪʦʨʘ ʫ ʚʣʘʩʥʠʰʪʚʫ ʥʘ ʩʪʨʫʢʪʫʨʫ 

ʢʘʧʠʪʘʣʘ ʥʠʿʝ ʿʘʩʥʠʿʝ ʦʜʨʝʹʝʥ. ʄʝʹʫʪʠʤ, ʬʦʨʤʠʨʘˁʫ ʢʨʘʿˁʝʛ ʟʘʢˀʫʯʢʘ ʦ ʦʜʥʦʩʫ 
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ʩʪʨʫʢʪʫʨʝ ʚʣʘʩʥʠʰʪʚʘ ʠ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ ʪʨʝʙʘ ʧʨʠ˂ʠ ʩʘ ʜʦʟʦʤ ʨʝʟʝʨʚʝ, ʟʙʦʛ 

ʧʦʪʨʝʙʝ ʜʘ ʩʝ ʫʚʝʢ ʠʤʘ ʥʘ ʫʤʫ ʘʤʙʠʿʝʥʪ ʧʦʩʣʦʚʘˁʘ ʢʦʥʢʨʝʪʥʝ ʢʦʨʧʦʨʘʮʠʿʝ ʠ 

ʢʚʘʣʠʪʝʪ ʦʩʪʘʣʠʭ ʠʥʩʪʨʫʤʝʥʘʪʘ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ.  

2.3. ʉʪʨʫʢʪʫʨʘ ʢʘʧʠʪʘʣʘ ʠ ʩʪʨʫʢʪʫʨʘ ʫʧʨʘʚʥʦʛ ʦʜʙʦʨʘ 

ʌʘʤʘ ʠ ɷʝʥʩʝʥ ʠʩʪʠʯʫ ʜʘ ʫʧʨʘʚʥʠ ʦʜʙʦʨ ʠʤʘ ʦʜʛʦʚʦʨʥʦʩʪ ʟʘ ʧʦʩʪʘʚˀʘˁʝ 

ʮʠˀʝʚʘ, ʧʨʘ˂ʝˁʝ ʠ ʢʦʥʪʨʦʣʫ ʘʢʪʠʚʥʦʩʪʠ ʤʝʥʘ˅ʤʝʥʪʘ ʢʦʨʧʦʨʘʮʠʿʝ.461 ʋʧʨʘʚʥʠ ʦʜʙʦʨ 

ʩʝ ʩʤʘʪʨʘ ʠʥʩʪʨʫʤʝʥʪʦʤ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ʦʜ ʧʨʝʩʫʜʥʦʛ ʟʥʘʯʘʿʘ, ʢʦʿʠ 

ʧʨʚʝʥʩʪʚʝʥʦ ʠʤʘ ʟʘ ʮʠˀ ʜʘ ʠʩʧʫʥʠ ʩʚʦʿʫ ʟʘʢʦʥʩʢʫ ʜʫʞʥʦʩʪ, ʦʜʥʦʩʥʦ ʥʘʜʛʣʝʜʘ ʧʨʦʮʝʩ 

ʫʧʨʘʚˀʘˁʘ ʠ ʰʪʠʪʠ ʠʥʪʝʨʝʩʝ, ʥʘ ʧʨʚʦʤ ʤʝʩʪʫ ʘʢʮʠʦʥʘʨʘ, ʘʣʠ ʠ ʩʚʠʭ ʦʩʪʘʣʠʭ 

ʠʥʪʝʨʝʩʥʠʭ ʛʨʫʧʘ.462 ɼʨʫʛʠʤ ʨʝʯʠʤʘ, ʩʤʘʪʨʘ ʩʝ ʿʝʜʥʠʤ ʦʜ ʥʘʿʝʬʠʢʘʩʥʠʿʠʭ 

ʠʥʩʪʨʫʤʝʥʘʪʘ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ʟʘ ʥʘʜʟʦʨ ʤʝʥʘ˅ʝʨʩʢʦʛ ʧʦʥʘʰʘˁʘ ʠ 

ʩʤʘˁʝˁʝ ʘʛʝʥʮʠʿʩʢʠʭ ʪʨʦʰʢʦʚʘ, ʢʦʿʠ ʟʥʘʯʘʿʥʦ ʫʪʠʯʝ ʥʘ ʢʦʥʚʝʨʛʝʥʮʠʿʫ ʠʥʪʝʨʝʩʘ 

ʤʝʥʘ˅ʝʨʘ ʠ ʘʢʮʠʦʥʘʨʘ.463   

ʇʨʦʙʣʝʤ ʠʥʬʦʨʤʘʮʠʦʥʝ ʘʩʠʤʝʪʨʠʿʝ ʠʟʤʝʹʫ ʤʝʥʘ˅ʝʨʘ ʠ ʝʢʩʪʝʨʥʠʭ ʠʥʚʝʩʪʠʪʦʨʘ 

ʧʨʝʜʩʪʘʚˀʘ ʙʠʪʥʫ ʜʝʪʝʨʤʠʥʘʥʪʫ ʠʟʙʦʨʘ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ, ʘ ˁʝʛʦʚʦ ʫʙʣʘʞʘʚʘˁʝ 

ʚʦʜʠ ʩʤʘˁʝˁʫ ʪʨʦʰʢʦʚʘ ʝʤʠʩʠʿʝ ʜʫʛʦʚʥʠʭ ʠ ʚʣʘʩʥʠʯʢʠʭ ʭʘʨʪʠʿʘ ʦʜ ʚʨʝʜʥʦʩʪʠ. 

ɽʬʠʢʘʩʥʦ ʜʝʣʦʚʘˁʝ ʫʧʨʘʚʥʦʛ ʦʜʙʦʨʘ ʫʪʠʯʝ ʥʘ ʧʦʚʝ˂ʘˁʝ ʢʚʘʣʠʪʝʪʘ ʦʙʝʣʦʜʘˁʠʚʘˁʘ ʠ 

ʩʤʘˁʝˁʝ ʠʥʬʦʨʤʘʮʠʦʥʝ ʘʩʠʤʝʪʨʠʿʝ, ʰʪʦ ʫʧʨʘʚʥʠ ʦʜʙʦʨ ʯʠʥʠ ʙʠʪʥʦʤ 

ʜʝʪʝʨʤʠʥʘʥʪʦʤ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ.464 ʋ ʧʨʠʣʦʛ ʟʥʘʯʘʿʫ ʫʧʨʘʚʥʦʛ ʦʜʙʦʨʘ ʧʨʠʣʠʢʦʤ 

ʠʟʙʦʨʘ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ ʛʦʚʦʨʠ ʯʠˁʝʥʠʮʘ ʜʘ ʘʤʝʨʠʯʢʘ ʂʦʤʠʩʠʿʘ ʟʘ ʭʘʨʪʠʿʝ ʦʜ 

ʚʨʝʜʥʦʩʪʠ (SEC), ʆʜʙʦʨ ʟʘ ʩʪʘʥʜʘʨʜʝ ʬʠʥʘʥʩʠʿʩʢʦʛ ʨʘʯʫʥʦʚʦʜʩʪʚʘ (FASB) ʠ 

ʥʘʿʟʥʘʯʘʿʥʠʿʝ ʙʝʨʟʝ ʨʝʜʦʚʥʦ ʥʘʛʣʘʰʘʚʘʿʫ ʫʣʦʛʫ ʫʧʨʘʚʥʦʛ ʦʜʙʦʨʘ ʫ ʥʘʜʛʣʝʜʘˁʫ 

ʬʠʥʘʥʩʠʿʩʢʦ-ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʦʛ ʧʨʦʮʝʩʘ.465 ɼʫʛʦʚʥʠ ʘʨʘʥʞʤʘʥʠ ʦʙʠʯʥʦ ʟʘʭʪʝʚʘʿʫ 

ʬʠʥʘʥʩʠʿʩʢʝ ʠʟʚʝʰʪʘʿʝ ʩʘ ʨʝʚʠʟʦʨʩʢʠʤ ʤʠʰˀʝˁʝʤ ʧʘ ʿʝ ʧʦʚʝʨʠʦʮʠʤʘ ʙʠʪʥʦ ʜʘ ʟʥʘʿʫ 

ʢʦʣʠʢʠ ʫʪʠʮʘʿ ʫʧʨʘʚʥʠ ʦʜʙʦʨ ʠʤʘ ʥʘ ʬʠʥʘʥʩʠʿʩʢʦ-ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʠ ʧʨʦʮʝʩ ʠ 

ʢʨʝʜʠʙʠʣʠʪʝʪ ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʠʭ ʠʥʬʦʨʤʘʮʠʿʘ.466 ʉʪʦʛʘ, ʫʧʨʘʚʥʠ ʦʜʙʦʨ ʠʤʘ ʫʪʠʮʘʿ ʥʘ 
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ʮʝʥʫ ʜʫʛʘ, ʙʨʦʿ ʠ ʩʥʘʛʫ ʟʘʰʪʠʪʥʠʭ ʢʣʘʫʟʫʣʘ ʠ ʥʘ ʦʜʥʦʩ ʜʫʛ-ʢʘʧʠʪʘʣ.467 ɿʘ 

ʩʚʝʦʙʫʭʚʘʪʥʠʿʝ ʩʘʛʣʝʜʘʚʘˁʝ ʧʨʠʨʦʜʝ ʦʜʥʦʩʘ ʫʧʨʘʚʥʦʛ ʦʜʙʦʨʘ ʠ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ, 

ʥʝʦʧʭʦʜʥʦ ʿʝ ʘʥʘʣʠʟʠʨʘʪʠ ʫʪʠʮʘʿ ʢˀʫʯʥʠʭ ʢʘʨʘʢʪʝʨʠʩʪʠʢʘ ʫʧʨʘʚʥʦʛ ʦʜʙʦʨʘ - 

ʩʪʨʫʢʪʫʨʫ, ʚʝʣʠʯʠʥʫ ʠ ʣʠʜʝʨʩʪʚʦ.  

2.3.1. ʉʪʨʫʢʪʫʨʘ ʢʘʧʠʪʘʣʘ ʠ ʩʪʨʫʢʪʫʨʘ ʫʧʨʘʚʥʦʛ ʦʜʙʦʨʘ 

ʂʘʦ ʘʧʨʦʢʩʠʤʘʮʠʿʘ ʩʪʨʫʢʪʫʨʝ ʫʧʨʘʚʥʦʛ ʦʜʙʦʨʘ ʥʘʿʯʝʰ˂ʝ ʩʝ ʢʦʨʠʩʪʠ ʩʪʝʧʝʥ 

ʥʝʟʘʚʠʩʥʦʩʪʠ ʫʧʨʘʚʥʦʛ ʦʜʙʦʨʘ ʠʣʠ ʧʨʦʮʝʥʪʫʘʣʥʦ ʫʯʝʰ˂ʝ ʥʝʠʟʚʨʰʥʠʭ ʠ ʥʝʟʘʚʠʩʥʠʭ 

(ʩʧʦˀʥʠʭ) ʜʠʨʝʢʪʦʨʘ ʫ ʫʢʫʧʥʦʤ ʙʨʦʿʫ ʯʣʘʥʦʚʘ ʫʧʨʘʚʥʦʛ ʦʜʙʦʨʘ.468 ʋʧʨʘʚʥʠ ʦʜʙʦʨʠ 

ʩʘ ʚʠʩʦʢʠʤ ʫʯʝʰ˂ʝʤ ʠʟʚʨʰʥʠʭ ʜʠʨʝʢʪʦʨʘ ʤʦʛʫ ʙʠʪʠ ʩʧʨʝʤʥʠ ʜʘ ʩʘʢʨʠʿʫ ʥʝʛʘʪʠʚʥʝ 

ʠʥʬʦʨʤʘʮʠʿʝ ʦ ʧʦʩʣʦʚʘˁʫ ʢʘʢʦ ʙʠ ʩʪʝʢʣʠ ʧʨʠʚʘʪʥʝ ʢʦʨʠʩʪʠ ʠʣʠ ʦʛʨʘʥʠʯʠʣʠ 

ʠʥʪʝʨʚʝʥʮʠʿʫ ʠʥʪʝʨʝʩʥʠʭ ʛʨʫʧʘ.469 ʌʠʥʘʥʩʠʿʩʢʘ ʰʪʘʤʧʘ, ʯʘʢ ʫʢʘʟʫʿʝ ʥʘ ʪʦ ʜʘ ʩʫ ʥʝʢʠ 

ʫʧʨʘʚʥʠ ʦʜʙʦʨʠ ʩʘ ʚʠʩʦʢʠʤ ʫʯʝʰ˂ʝʤ ʠʟʚʨʰʥʠʭ ʜʠʨʝʢʪʦʨʘ ʟʘʪʚʘʨʘʣʠ ʦʯʠ ʥʘ ʿʘʚʥʦ 

ʦʙʿʘʚˀʝʥʝ ʠʥʬʦʨʤʘʮʠʿʝ ʢʦʿʝ ʩʫ ʩʘʜʨʞʘʣʝ ʩʫʤˁʠʚʝ ʠ ʣʘʞʥʝ ʧʦʜʘʪʢʝ, ʰʪʦ ʿʝ ʚʦʜʠʣʦ 

ʧʦʟʥʘʪʠʤ ʢʦʨʧʦʨʘʪʠʚʥʠʤ ʩʢʘʥʜʘʣʠʤʘ.470 ɻʝʥʝʨʘʣʥʦ ʩʝ ʩʤʘʪʨʘ ʜʘ ʿʝ ʚʝ˂ʝ ʫʯʝʰ˂ʝ 

ʥʝʠʟʚʨʰʥʠʭ ʠ ʥʝʟʘʚʠʩʥʠʭ ʜʠʨʝʢʪʦʨʘ ʫ ʫʧʨʘʚʥʦʤ ʦʜʙʦʨʫ ʩʠʥʦʥʠʤ ʟʘ ʧʦʰʪʝʥʦ ʠ ʬʝʨ 

ʦʙʝʣʦʜʘˁʠʚʘˁʝ, ʝʬʠʢʘʩʘʥ ʥʘʜʟʦʨ ʤʝʥʘ˅ʝʨʘ, ʩʤʘˁʝˁʝ ʥʝʠʟʚʝʩʥʦʩʪʠ ʧʦʩʣʦʚʘˁʘ, ʙʦˀʠ 

ʩʪʘʪʫʩ ʠ ʙʦˀʫ ʨʝʧʫʪʘʮʠʿʫ ʢʦʨʧʦʨʘʮʠʿʝ ʥʘ ʪʨʞʠʰʪʫ, ʢʘʦ ʠ ʧʨʠʩʪʫʧ ʧʦʚʦˀʥʠʿʠʤ 

ʠʟʚʦʨʠʤʘ ʬʠʥʘʥʩʠʨʘˁʘ.471 ɺʠʰʠ ʩʪʝʧʝʥ ʥʝʟʘʚʠʩʥʦʩʪʠ ʫʧʨʘʚʥʦʛ ʦʜʙʦʨʘ ʠʤʧʣʠʮʠʨʘ 

ʜʘ ʩʝ ʜʝʣʦʚʘˁʝ ʤʝʥʘ˅ʝʨʘ ʝʬʠʢʘʩʥʦ ʥʘʜʟʠʨʝ, ʰʪʦ ʟʘ ʢʨʝʜʠʪʦʨʝ ʟʥʘʯʠ ʚʝ˂ʠ 

ʢʨʝʜʠʙʠʣʠʪʝʪ ʦʙʿʘʚˀʝʥʠʭ ʠʥʬʦʨʤʘʮʠʿʘ ʦ ʧʦʩʣʦʚʘˁʫ ʢʦʨʧʦʨʘʮʠʿʝ. ʉʭʦʜʥʦ ʪʦʤʝ, 

ʤʦʞʝ ʩʝ ʦʯʝʢʠʚʘʪʠ ʜʘ ʢʦʨʧʦʨʘʮʠʿʝ ʩʘ ʥʝʟʘʚʠʩʥʠʿʠʤ ʫʧʨʘʚʥʠʤ ʦʜʙʦʨʦʤ ʠʤʘʿʫ ʚʝ˂ʠ 

ʫʜʝʦ ʜʫʛʘ ʫ ʩʪʨʫʢʪʫʨʠ ʢʘʧʠʪʘʣʘ. ʄʝʹʫʪʠʤ, ʢʘʜʘ ʿʝ ʜʝʣʦʚʘˁʝ ʤʝʥʘ˅ʝʨʘ ʧʨʝʚʠʰʝ 

ʢʦʥʪʨʦʣʠʩʘʥʦ ʦʜ ʩʪʨʘʥʝ ʫʧʨʘʚʥʦʛ ʦʜʙʦʨʘ, ʿʝʨ ʚʝ˂ʠʥʫ ʯʠʥʝ ʥʝʠʟʚʨʰʥʠ ʠ ʥʝʟʘʚʠʩʥʠ 

ʯʣʘʥʦʚʠ, ʤʝʥʘ˅ʝʨʠ ʤʦʛʫ ʙʠʪʠ ʧʦʜʩʪʘʢʥʫʪʠ ʜʘ ʙʠʨʘʿʫ ʥʠʞʠ ʥʠʚʦ ʜʫʛʘ ʢʘʢʦ ʙʠ 

ʫʤʘˁʠʣʠ ʨʠʟʠʢ ʦʜ ʬʠʥʘʥʩʠʿʩʢʠʭ ʥʝʧʨʠʣʠʢʘ.472 
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ʈʝʟʫʣʪʘʪʠ ʚʝ˂ʠʥʝ ʝʤʧʠʨʠʿʩʢʠʭ ʠʩʪʨʘʞʠʚʘˁʘ ʦʪʢʨʠʚʘʿʫ ʧʦʟʠʪʠʚʘʥ ʫʪʠʮʘʿ 

ʩʪʨʫʢʪʫʨʝ ʫʧʨʘʚʥʦʛ ʦʜʙʦʨʘ ʥʘ ʥʠʚʦ ʟʘʜʫʞʝʥʦʩʪʠ. ɹʝʨʛʝʨ ʠ ʦʩʪʘʣʠ ʩʫ ʘʥʘʣʠʟʠʨʘʣʠ 

ʢʦʨʝʣʘʮʠʿʫ ʧʨʦʮʝʥʪʘ ʥʝʠʟʚʨʰʥʠʭ ʠ ʥʝʟʘʚʠʩʥʠʭ ʜʠʨʝʢʪʦʨʘ ʠ ʥʠʚʦʘ ʟʘʜʫʞʝʥʦʩʪʠ 452 

ʘʤʝʨʠʯʢʝ ʢʦʨʧʦʨʘʮʠʿʝ ʠ ʧʨʦʥʘʰʣʠ ʩʪʘʪʠʩʪʠʯʢʠ ʟʥʘʯʘʿʥʫ ʧʦʟʠʪʠʚʥʫ ʚʝʟʫ.473 ʆʥʠ 

ʠʩʪʠʯʫ ʜʘ ʩʫ ʛʝʥʝʨʘʣʥʠ ʜʠʨʝʢʪʦʨʠ ʧʦʜ ʘʢʪʠʚʥʦʤ ʢʦʥʪʨʦʣʦʤ ʠ ʥʘʜʟʦʨʦʤ ʥʝʠʟʚʨʰʥʠʭ 

ʠ ʥʝʟʘʚʠʩʥʠʭ ʜʠʨʝʢʪʦʨʘ ʘʥʛʘʞʫʿʫ ʚʠʰʝ ʜʫʛʘ ʫ ʩʪʨʫʢʪʫʨʠ ʢʘʧʠʪʘʣʘ. ʇʦʟʠʪʠʚʥʘ ʚʝʟʘ ʿʝ 

ʧʦʪʚʨʹʝʥʘ ʟʘ ʢʦʨʧʦʨʘʮʠʿʝ ʠʟ ɺʝʣʠʢʝ ɹʨʠʪʘʥʠʿʝ, ʰʪʦ ʿʝ ʦʙʿʘʰˁʝʥʦ ʣʘʢʰʠʤ ʧʨʠʩʪʫʧʦʤ 

ʧʦʟʘʿʤˀʝʥʦʤ ʢʘʧʠʪʘʣʫ ʢʦʨʧʦʨʘʮʠʿʘ ʢʦʜ ʢʦʿʠʭ ʿʝ ʩʪʝʧʝʥ ʥʝʟʘʚʠʩʥʦʩʪʠ ʫʧʨʘʚʥʦʛ 

ʦʜʙʦʨʘ ʚʠʩʦʢ.474 ʇʦʣʘʟʝ˂ʠ ʦʜ ʧʨʝʪʧʦʩʪʘʚʢʝ ʜʘ ʚʝ˂ʠ ʫʜʝʦ ʥʝʠʟʚʨʰʥʠʭ ʠ ʥʝʟʘʚʠʩʥʠʭ 

ʯʣʘʥʦʚʘ ʫ ʫʧʨʘʚʥʦʤ ʦʜʙʦʨʫ ʦʙʝʟʙʝʹʫʿʝ ʚʠʰʠ ʥʠʚʦ ʥʘʜʟʦʨʘ ʤʝʥʘ˅ʝʨʘ ʠ ʧʦʚʝ˂ʘʚʘ 

ʚʝʨʦʚʘʪʥʦ˂ʫ ʜʘ ˂ʝ ʦʙʿʘʚˀʝʥʠ ʬʠʥʘʥʩʠʿʩʢʠ ʠʟʚʝʰʪʘʿʠ ʙʠʪʠ ʢʨʝʜʠʙʠʣʥʠ, ɸʥʜʝʨʩʦʥ ʠ 

ʦʩʪʘʣʠ ʪʝʩʪʠʨʘʣʠ ʩʫ ʭʠʧʦʪʝʟʫ ʜʘ ʠʟʤʝʹʫ ʮʝʥʝ ʜʫʛʘ ʠ ʫʜʝʣʘ ʥʝʠʟʚʨʰʥʠʭ ʠ ʥʝʟʘʚʠʩʥʠʭ 

ʜʠʨʝʢʪʦʨʘ ʫ ʫʧʨʘʚʥʦʤ ʦʜʙʦʨʫ ʧʦʩʪʦʿʠ ʠʥʚʝʨʟʘʥ ʦʜʥʦʩ.475 ɼʦʙʠʿʝʥʠ ʨʝʟʫʣʪʘʪʠ ʩʫ 

ʧʦʪʚʨʜʠʣʠ ʧʦʩʪʘʚˀʝʥʫ ʭʠʧʦʪʝʟʫ ʠ ʜʦʜʘʪʥʦ ʫʢʘʟʘʣʠ ʥʘ ʪʦ ʜʘ ʩʪʝʧʝʥ ʥʝʟʘʚʠʩʥʦʩʪʠ 

ʫʧʨʘʚʥʦʛ ʦʜʙʦʨʘ ʧʦʟʠʪʠʚʥʦ ʫʪʠʯʝ ʥʘ ʥʠʚʦ ʟʘʜʫʞʝʥʦʩʪʠ. ʈʝʟʫʣʪʘʪʠ ʘʥʘʣʠʟʝ 

ʩʧʨʦʚʝʜʝʥʝ ʥʘ ʫʟʦʨʢʫ ʢʦʨʧʦʨʘʮʠʿʘ ʠʟ ɻʘʥʝ, ʪʘʢʦʹʝ, ʫʢʘʟʫʿʫ ʜʘ ʢʦʨʧʦʨʘʮʠʿʝ ʩʘ 

ʚʠʩʦʢʠʤ ʧʨʦʮʝʥʪʦʤ ʥʝʠʟʚʨʰʥʠʭ ʠ ʥʝʟʘʚʠʩʥʠʭ ʜʠʨʝʢʪʦʨʘ ʫ ʫʧʨʘʚʥʦʤ ʦʜʙʦʨʫ ʧʨʘʪʝ 

ʧʦʣʠʪʠʢʫ ʚʠʩʦʢʝ ʟʘʜʫʞʝʥʦʩʪʠ.476 ʉʫʧʨʦʪʥʦ ʦʚʠʤ ʨʝʟʫʣʪʘʪʠʤʘ, ʧʨʦʥʘʹʝʥʠ ʩʫ ʜʦʢʘʟʠ 

ʢʦʿʠ ʧʦʪʚʨʹʫʿʫ ʥʝʛʘʪʠʚʥʫ ʚʝʟʫ ʥʝʟʘʚʠʩʥʦʩʪʠ ʫʧʨʘʚʥʦʛ ʦʜʙʦʨʘ ʠ ʨʘʮʠʿʘ ʜʫʛʘ ʢʦʜ 

ʢʦʨʧʦʨʘʮʠʿʘ ʫ ʀʨʘʥʫ477 ʠ ʂʠʥʠ,478 ʰʪʦ ʩʝ ʦʙʿʘʰˁʘʚʘ ʧʦʚʝʟʘʥʦʰ˂ʫ ʥʝʠʟʚʨʰʥʠʭ ʠ 

ʥʝʟʘʚʠʩʥʠʭ ʜʠʨʝʢʪʦʨʘ ʩʘ ʤʝʥʘ˅ʝʨʠʤʘ ʢʦʨʧʦʨʘʮʠʿʝ ʠʣʠ ʧʨʝʚʠʰʝ ʨʠʛʦʨʦʟʥʠʤ 

ʥʘʜʟʦʨʦʤ ʤʝʥʘ˅ʝʨʘ ʦʜ ʩʪʨʘʥʝ ʥʝʠʟʚʨʰʥʠʭ ʠ ʥʝʟʘʚʠʩʥʠʭ ʜʠʨʝʢʪʦʨʘ. 

2.3.2. ʉʪʨʫʢʪʫʨʘ ʢʘʧʠʪʘʣʘ ʠ ʚʝʣʠʯʠʥʘ ʫʧʨʘʚʥʦʛ ʦʜʙʦʨʘ 

ʋʪʠʮʘʿ ʚʝʣʠʯʠʥʝ ʫʧʨʘʚʥʦʛ ʦʜʙʦʨʘ ʥʘ ʠʥʬʦʨʤʘʮʠʦʥʫ ʘʩʠʤʝʪʨʠʿʫ ʠ ʢʨʝʜʠʙʠʣʠʪʝʪ 

ʦʙʝʣʦʜʘˁʠʚʘˁʘ, ʤʦʞʝ ʩʝ ʦʢʘʨʘʢʪʝʨʠʩʘʪʠ ʢʘʦ ʜʚʦʩʤʠʩʣʝʥ, ʰʪʦ ʩʝ ʦʜʨʘʞʘʚʘ ʠ ʥʘ 

ʩʪʝʧʝʥ ʟʘʜʫʞʝʥʦʩʪʠ. ʉʘ ʿʝʜʥʝ ʩʪʨʘʥʝ, ʩʤʘʪʨʘ ʩʝ ʜʘ ʩʫ ʚʝʣʠʢʠ ʦʜʙʦʨʠ ʤʘˁʝ ʝʬʠʢʘʩʥʠ 

ʫ ʥʘʜʟʦʨʫ ʘʢʪʠʚʥʦʩʪʠ ʤʝʥʘ˅ʝʨʘ ʫʟ ʦʙʨʘʟʣʦʞʝˁʝ ʜʘ ʢʦʦʨʜʠʥʘʮʠʿʘ, ʢʦʤʫʥʠʢʘʮʠʿʘ ʠ 
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ʜʦʥʦʰʝˁʝ ʦʜʣʫʢʘ ʤʦʛʫ ʙʠʪʠ ʢʦʤʧʣʠʢʦʚʘʥʠ, ʰʪʦ ˂ʝ ʟʘ ʨʝʟʫʣʪʘʪ ʠʤʘʪʠ ʩʤʘˁʝˁʝ 

ʝʬʠʢʘʩʥʦʩʪʠ ʥʘʜʟʦʨʥʝ ʫʣʦʛʝ ʫʧʨʘʚʥʦʛ ʦʜʙʦʨʘ, ʧʘ ʤʝʥʘ˅ʝʨʠ ʤʦʛʫ ʠʟʘʙʨʘʪʠ ʥʠʞʠ ʥʠʚʦ 

ʜʫʛʘ ʦʜ ʦʧʪʠʤʘʣʥʦʛ.479 ɼʦʜʘʪʥʦ, ʛʝʥʝʨʘʣʥʠ ʜʠʨʝʢʪʦʨ ʤʦʞʝ ʣʘʢʰʝ ʜʘ ʜʦʤʠʥʠʨʘ 

ʚʝʣʠʢʠʤ ʫʧʨʘʚʥʠʤ ʦʜʙʦʨʦʤ, ʰʪʦ ʦʛʨʘʥʠʯʘʚʘ ʤʦʛʫ˂ʥʦʩʪ ʝʬʠʢʘʩʥʦʛ ʥʘʜʟʦʨʘ ʤʝʥʘ˅ʝʨʘ 

ʠ ʠʤʘ ʥʝʛʘʪʠʚʥʠ ʝʬʝʢʘʪ ʥʘ ʢʨʝʜʠʙʠʣʠʪʝʪ ʦʙʝʣʦʜʘˁʠʚʘˁʘ, ʰʪʦ ʤʦʞʝ ʫʪʠʮʘʪʠ ʥʘ 

ʩʤʘˁʝˁʝ ʬʠʥʘʥʩʠʿʩʢʦʛ ʣʝʚʝʨʠ˅ʘ. 480 ʉʘ ʜʨʫʛʝ ʩʪʨʘʥʝ, ʫʧʨʘʚʥʠ ʦʜʙʦʨʠ ʩʘ ʚʝ˂ʠʤ 

ʙʨʦʿʝʤ ʯʣʘʥʦʚʘ ʧʦʩʝʜʫʿʫ ʚʠʰʝ ʨʘʟʥʦʣʠʢʦʩʪʠ ʫ ʧʦʛʣʝʜʫ ʠʩʢʫʩʪʚʘ ʠ ʚʝʰʪʠʥʘ, ʰʪʦ 

ʧʦʟʠʪʠʚʥʦ ʫʪʠʯʝ ʥʘ ʥʠʚʦ ʦʙʝʣʦʜʘˁʠʚʘˁʘ, ʘ ʪʠʤʝ ʠ ʥʘ ʥʠʚʦ ʜʫʛʘ ʫ ʩʪʨʫʢʪʫʨʠ 

ʢʘʧʠʪʘʣʘ ʢʦʨʧʦʨʘʮʠʿʝ.481  

ɽʤʧʠʨʠʿʩʢʘ ʠʩʪʨʘʞʠʚʘˁʘ ʫ ʚʝ˂ʠʥʠ ʩʣʫʯʘʿʝʚʘ ʦʪʢʨʠʚʘʿʫ ʩʪʘʪʠʩʪʠʯʢʠ ʟʥʘʯʘʿʥʫ 

ʧʦʟʠʪʠʚʥʫ ʚʝʟʫ ʚʝʣʠʯʠʥʝ ʫʧʨʘʚʥʦʛ ʦʜʙʦʨʘ ʠ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ. ɺʝʥ ʠ ʦʩʪʘʣʠ 

ʠʩʪʠʯʫ ʜʘ ʩʫ ʚʝʣʠʢʠ ʫʧʨʘʚʥʠ ʦʜʙʦʨʠ ʯʚʨʰ˂ʝ ʫʩʧʦʩʪʘʚˀʝʥʠ ʠ ʦʙʝʟʙʝʹʫʿʫ ʚʠʰʠ ʥʠʚʦ 

ʥʘʜʟʦʨʘ, ʰʪʦ ʫʪʠʯʝ ʥʘ ʧʦʚʝ˂ʘˁe ʥʠʚʦʘ ʜʫʛʘ ʩʘ ʮʠˀʝʤ ʤʘʢʩʠʤʠʨʘˁʘ ʚʨʝʜʥʦʩʪʠ 

ʢʦʨʧʦʨʘʮʠʿʝ.482 ɸʙʦʨ, ʂʦʣʩ ʠ ʦʩʪʘʣʠ ʩʫ ʫʦʯʠʣʠ ʜʘ ʚʝʣʠʢʝ ʢʦʨʧʦʨʘʮʠʿʝ ʩʘ ʚʠʩʦʢʠʤ 

ʥʠʚʦʦʤ ʟʘʜʫʞʝʥʦʩʪʠ ʠʤʘʿʫ ʫʧʨʘʚʥʝ ʦʜʙʦʨʝ ʩʘ ʚʝʣʠʢʠʤ ʙʨʦʿʝʤ ʯʣʘʥʦʚʘ.483 ɸʥʜʝʨʩʦʥ ʠ 

ʦʩʪʘʣʠ ʠʩʪʠʯʫ ʜʘ ʩʫ ʪʨʦʰʢʦʚʠ ʜʫʛʘ ʤʘˁʠ ʢʦʜ ʢʦʨʧʦʨʘʮʠʿʘ ʢʦʿʝ ʠʤʘʿʫ ʫʧʨʘʚʥʝ ʦʜʙʦʨʝ 

ʩʘ ʚʝ˂ʠʤ ʙʨʦʿʝʤ ʯʣʘʥʦʚʘ, ʿʝʨ ʧʦʚʝʨʠʦʮʠ ʩʤʘʪʨʘʿʫ ʜʘ ʢʦʨʧʦʨʘʮʠʿʝ ʠʤʘʿʫ ʝʬʠʢʘʩʥʠʿʝ 

ʥʘʜʛʣʝʜʘʥ ʬʠʥʘʥʩʠʿʩʢʦ-ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʠ ʧʨʦʮʝʩ.484 ɹʝʨʛʝʨ ʠ ʦʩʪʘʣʠ ʩʫ, ʤʝʹʫʪʠʤ, 

ʜʦʰʣʠ ʜʦ ʜʦʢʘʟʘ ʜʘ ʢʦʨʧʦʨʘʮʠʿʝ ʩʘ ʚʝʣʠʢʠʤ ʫʧʨʘʚʥʠʤ ʦʜʙʦʨʦʤ ʛʝʥʝʨʘʣʥʦ ʠʤʘʿʫ 

ʥʠʞʠ ʥʠʚʦ ʜʫʛʘ, ʰʪʦ ʦʙʿʘʰˁʘʚʘʿʫ ʪʠʤʝ ʜʘ ʚʝʣʠʢʠ ʫʧʨʘʚʥʠ ʦʜʙʦʨʠ ʠʤʘʿʫ ʚʝ˂ʠ ʩʪʝʧʝʥ 

ʥʘʜʟʦʨʘ ʥʘʜ ʘʢʪʠʚʥʦʩʪʠʤʘ ʠ ʤʦʛʫ ʚʨʰʠʪʠ ʧʨʠʪʠʩaʢ ʥʘ ʤʝʥʘ˅ʝʨʝ ʜʘ ʩʝ ʦʧʨʝʜʝˀʫʿʫ ʟʘ 

ʥʠʞʠ ʥʠʚʦ ʜʫʛʘ ʢʘʢʦ ʙʠ ʦʩʠʛʫʨʘʣʠ ʦʩʪʚʘʨʝˁʝ ʙʦˀʠʭ ʧʝʨʬʦʨʤʘʥʩʠ ʢʦʨʧʦʨʘʮʠʿʝ.485 

2.3.3. ʉʪʨʫʢʪʫʨʘ ʢʘʧʠʪʘʣʘ ʠ ʣʠʜʝʨʩʪʚʦ 

ʏʝʩʪʦ ʩʝ ʠʩʪʠʯʝ ʜʘ ʢʦʨʧʦʨʘʮʠʿʝ ʩʘ ʜʫʘʣʠʪʝʪʦʤ ʧʦʟʠʮʠʿʘ ʛʝʥʝʨʘʣʥʦʛ ʜʠʨʝʢʪʦʨʘ ʠ 

ʧʨʝʜʩʝʜʥʠʢʘ ʫʧʨʘʚʥʦʛ ʦʜʙʦʨʘ, ʟʙʦʛ ʚʠʰʝʛ ʩʪʝʧʝʥʘ ʥʘʜʟʦʨʘ ʘʢʪʠʚʥʦʩʪʠ ʠʟʚʨʰʥʠʭ 

ʜʠʨʝʢʪʦʨʘ ʠ ʛʝʥʝʨʘʣʥʦʛ ʜʠʨʝʢʪʦʨʘ ʠ ʨʝʜʫʢʦʚʘˁʘ ˁʠʭʦʚʦʛ ʦʧʦʨʪʫʥʠʩʪʠʯʢʦʛ 
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ʧʦʥʘʰʘˁʘ, ʚʝʨʦʚʘʪʥʦ ʠʤʘʿʫ ʧʦʚʦˀʥʠʿʫ ʩʪʨʫʢʪʫʨʫ ʢʘʧʠʪʘʣʘ ʥʝʛʦ ʢʦʨʧʦʨʘʮʠʿʝ ʩʘ 

ʮʝʥʪʨʘʣʠʟʦʚʘʥʦʤ ʣʠʜʝʨʩʢʦʤ ʩʪʨʫʢʪʫʨʦʤ.486 ɿʘʧʨʘʚʦ, ʢʦʜ ʮʝʥʪʨʘʣʠʟʦʚʘʥʝ ʣʠʜʝʨʩʢʝ 

ʩʪʨʫʢʪʫʨʝ ʛʝʥʝʨʘʣʥʠ ʜʠʨʝʢʪʦʨ ʠʤʘ ʚʝʣʠʢʠ ʫʪʠʮʘʿ ʥʘ ʦʜʣʫʢʝ ʫʧʨʘʚʥʦʛ ʦʜʙʦʨʘ, ʰʪʦ 

ʫʪʠʯʝ ʥʘ ʩʤʘˁʝˁʝ ʥʘʜʟʦʨʥʝ ʫʣʦʛʝ ʫʧʨʘʚʥʦʛ ʦʜʙʦʨʘ ʧʨʠʣʠʢʦʤ ʠʟʙʦʨʘ ʦʧʪʠʤʘʣʥʝ 

ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ. ʂʘʢʦ ʩʫ ʤʝʥʘ˅ʝʨʠ ʚʠʰʝ ʩʢʣʦʥʠ ʠʟʙʦʨʫ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ 

ʠʩʧʦʜ ʥʠʚʦʘ ʢʦʿʠ ʩʝ ʩʤʘʪʨʘ ʦʧʪʠʤʘʣʥʠʤ ʟʘ ʘʢʮʠʦʥʘʨʝ, ʪʘʢʦ ʩʝ ʤʦʞʝ ʦʯʝʢʠʚʘʪʠ 

ʠʥʚʝʨʟʘʥ ʦʜʥʦʩ ʢʦʥʮʝʥʪʨʘʮʠʿʝ ʣʠʜʝʨʩʢʝ ʩʪʨʫʢʪʫʨʝ ʠ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ. 

ʇʦʪʧʦʨʫ ʧʦʟʠʪʠʚʥʦʛ ʦʜʥʦʩʘ ʥʠʚʦʘ ʜʫʛʘ ʫ ʩʪʨʫʢʪʫʨʠ ʢʘʧʠʪʘʣʘ ʠ 

ʜʝʮʝʥʪʨʘʣʠʟʦʚʘʥʝ ʣʠʜʝʨʩʢʝ ʩʪʨʫʢʪʫʨʝ, ʜʘʣʠ ʩʫ ʨʝʟʫʣʪʘʪʠ ʥʝʢʦʣʠʢʦ ʩʪʫʜʠʿʘ.487 ʂʘʦ 

ʤʦʛʫ˂ʘ ʦʙʿʘʰˁʝˁʘ ʟʘ ʜʦʙʠʿʝʥʝ ʨʝʟʫʣʪʘʪʝ ʥʘʚʦʜʠ ʩʝ ʜʘ ʜʝʮʝʥʪʨʘʣʠʟʦʚʘʥʘ ʣʠʜʝʨʩʢʘ 

ʩʪʨʫʢʪʫʨʘ ʫʪʠʯʝ ʥʘ ʫʙʣʘʞʘʚʘˁʝ ʧʨʦʙʣʝʤʘ ʧʨʦʫʟʨʦʢʦʚʘʥʦʛ ʨʘʟʜʚʘʿʘˁʝʤ ʚʣʘʩʥʠʰʪʚʘ ʠ 

ʢʦʥʪʨʦʣʝ. ʂʘʦ ʠ ʜʘ ʢʦʨʧʦʨʘʮʠʿʝ ʩʘ ʜʝʮʝʥʪʨʘʣʠʟʦʚʘʥʦʤ ʣʠʜʝʨʩʢʦʤ ʩʪʨʫʢʪʫʨʦʤ ʠʤʘʿʫ 

ʙʦˀʠ ʧʨʠʩʪʫʧ ʜʫʛʦʚʥʠʤ ʠʟʚʦʨʠʤʘ ʬʠʥʘʥʩʠʨʘˁʘ. ʄʝʹʫʪʠʤ, ʧʦʩʪʦʿʝ ʝʤʧʠʨʠʿʩʢʠ 

ʜʦʢʘʟʠ ʢʦʿʠ ʦʪʢʨʠʚʘʿʫ ʥʝʛʘʪʠʚʥʫ ʚʝʟʫ ʜʝʮʝʥʪʨʘʣʠʟʦʚʘʥʝ ʣʠʜʝʨʩʢʝ ʩʪʨʫʢʪʫʨʝ ʠ 

ʩʪʝʧʝʥʘ ʟʘʜʫʞʝʥʦʩʪʠ,488 ʢʘʦ ʠ ʧʦʟʠʪʠʚʥʫ ʚʝʟʫ ʢʦʿʘ ʥʠʿʝ ʥʘ ʩʪʘʪʠʩʪʠʯʢʠ ʟʥʘʯʘʿʥʦʤ 

ʥʠʚʦʫ.489 

ʆʯʠʛʣʝʜʥʦ, ʝʬʠʢʘʩʥʦʩʪ ʫʧʨʘʚʥʦʛ ʦʜʙʦʨʘ ʧʨʝʜʩʪʘʚˀʘ ʟʥʘʯʘʿʥʫ ʜʝʪʝʨʤʠʥʘʥʪʫ 

ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ. ʄʦʞʝ ʩʝ ʨʝ˂ʠ ʜʘ ʚʝ˂ʘ ʥʝʟʘʚʠʩʥʦʩʪ ʫʧʨʘʚʥʦʛ ʦʜʙʦʨʘ ʠ 

ʜʝʮʝʥʪʨʘʣʠʟʘʮʠʿʘ ʣʠʜʝʨʩʢʝ ʧʦʟʠʮʠʿʝ ʚʦʜʝ ʚʝ˂ʝʤ ʥʠʚʦʫ ʟʘʜʫʞʝʥʦʩʪʠ, ʜʦʢ ʫʪʠʮʘʿ 

ʚʝʣʠʯʠʥʝ ʫʧʨʘʚʥʦʛ ʦʜʙʦʨʘ ʥʘ ʩʪʨʫʢʪʫʨʫ ʢʘʧʠʪʘʣʘ ʤʦʞʝ ʙʠʪʠ ʜʚʦʿʘʢ, ʤʘʜʘ ʢʦʜ 

ʝʤʧʠʨʠʿʩʢʝ ʧʨʦʚʝʨʝ ʦʚʦʛ ʦʜʥʦʩʘ ʧʦʟʠʪʠʚʥʘ ʚʝʟʘ ʧʨʝʦʚʣʘʹʫʿʝ. ʄʝʹʫʪʠʤ, ʧʨʠʣʠʢʦʤ 

ʠʟʥʦʰʝˁʘ ʟʘʢˀʫʯʘʢʘ ʫʚʝʢ ʪʨʝʙʘ ʠʤʘʪʠ ʥʘ ʫʤʫ ʢʘʨʘʢʪʝʨʠʩʪʠʢʝ ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʦʛ 

ʦʢʚʠʨʘ ʢʦʥʢʨʝʪʥʝ ʟʝʤˀʝ, ˁʝʥ ʩʦʮʠʦʣʦʰʢʠ ʘʤʙʠʿʝʥʪ ʠ ʢʫʣʪʫʨʦʣʦʰʢʦ ʥʘʩʣʝʹʝ.  

2.4. ʉʪʨʫʢʪʫʨʘ ʢʘʧʠʪʘʣʘ ʠ ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʠ ʦʢʚʠʨ 

ʌʠʥʘʥʩʠʿʩʢʝ ʦʜʣʫʢʝ ʢʦʨʧʦʨʘʮʠʿʝ ʩʝ ʥʝ ʤʦʛʫ ʧʦʩʤʘʪʨʘʪʠ ʠʟʦʣʦʚʘʥʦ ʦʜ 

ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʦʛ ʦʢʚʠʨʘ, ʿʝʨ ʧʨʘʚʥʦ ʠ ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʦ ʦʢʨʫʞʝˁʝ ʩʪʚʘʨʘ ʤʨʝʞʫ 

                                                           
486 Fosberg, R. H. (2004). Agency Problems and Debt Financing: Leadership Structure Effects. Corporate 

Governance: International Journal of Business in Society, 4(1), 31-38. 
487 ʀʙʠʜ.; Abor, J. (2007). oʧ. ʮʠʪ. ʠ Emamgholipour, M., Ramezani, A., Behzadnia, Z. & Rekabdarkolaei, 

A. E. (2013), The Effect of CEO Duality on the Capital Strucutrue: Evidence from the Tehran Stock 

Exchange. International Journal of Basic Sciences and Applied research, 2(4), 332-336. 
488 Kyereboah-Coleman, A. & Biekpe, N. (2006). Corporate Governance and Financing Choice of Firms: A 

Panel Data Analysis. South African Journal of Economics, 74(4), 670-681. 
489 Abobakr, G. M. & Elgiziry, K. (2016). The Effect of Board Characteristics and Ownership Structure on 

the Corporate Financial Leverage. Accounting and Finance research, 5(1), 1-14. 
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ʦʜʥʦʩʘ ʠʟʤʝʹʫ ʢʦʨʧʦʨʘʮʠʿʘ ʠ ʬʠʥʘʥʩʠʿʩʢʠʭ ʠʥʩʪʠʪʫʮʠʿʘ.490  ɿʘ ʨʘʟʫʤʝʚʘˁʝ ʨʘʟʣʠʢʘ ʫ 

ʩʪʨʫʢʪʫʨʠ ʢʘʧʠʪʘʣʘ ʠʟʤʝʹʫ ʟʝʤʘˀʘ ʠ ʢʦʨʧʦʨʘʮʠʿʘ, ʥʝʦʧʭʦʜʥʦ ʿʝ ʠʤʘʪʠ ʥʘ ʫʤʫ 

ʧʦʨʝʢʣʦ ʧʨʘʚʥʦʛ ʩʠʩʪʝʤʘ ʟʝʤˀʝ, ʿʝʨ ʦʥʦ ʧʨʝʜʩʪʘʚˀʘ ʬʘʢʪʦʨ ʢʦʿʠ ʦʜʨʝʹʫʿʝ ʙʠʪʥʝ 

ʢʘʨʘʢʪʝʨʠʩʪʠʢʝ ʘʤʙʠʿʝʥʪʘ ʫ ʢʦʤ ʢʦʨʧʦʨʘʮʠʿʝ ʧʦʩʣʫʿʫ, ʢʘʦ ʰʪʦ ʩʫ: ʥʠʚʦ ʟʘʰʪʠʪʝ 

ʠʥʚʝʩʪʠʪʦʨʘ, ʩʧʨʦʚʦʹʝˁʝ ʟʘʢʦʥʘ, ʢʦʥʮʝʥʪʨʘʮʠʿʘ ʚʣʘʩʥʠʰʪʚʘ, ʢʚʘʣʠʪʝʪ ʠʟʚʝʰʪʘʚʘˁʘ 

ʠ ʦʙʝʣʦʜʘˁʠʚʘˁʘ ʠ ʜʨ. 

ʋ ʩʚʝʪʫ ʧʦʩʪʦʿʝ ʜʚʘ ʜʦʤʠʥʘʥʪʥʘ ʧʨʘʚʥʘ ʩʠʩʪʝʤʘ - ʧʨʘʚʥʠ ʩʠʩʪʝʤ ʟʘʩʥʦʚʘʥ ʥʘ 

ʦʙʠʯʘʿʠʤʘ ʢʦʿʠ ʩʚʦʿʝ ʢʦʨʝʥʝ ʠʤʘ ʫ ʝʥʛʣʝʩʢʦʤ ʧʨʘʚʫ ʠ ʧʨʘʚʥʠ ʩʠʩʪʝʤ ʟʘʩʥʦʚʘʥ ʥʘ 

ʢʦʥʪʠʥʝʥʪʘʣʥʦʤ ʧʨʘʚʫ ʢʦʿʠ ʫ ʦʩʥʦʚʠ ʠʤʘ ʨʠʤʩʢʦ ʧʨʘʚʦ. ʂʦʥʪʠʥʝʥʪʘʣʥʠ ʧʨʘʚʥʠ 

ʩʠʩʪʝʤ ʩʝ ʜʘˀʝ ʜʝʣʠ ʥʘ ʪʨʠ ʛʨʫʧʘʮʠʿʝ: ʬʨʘʥʮʫʩʢʦ, ʥʝʤʘʯʢʦ ʠ ʩʢʘʥʜʠʥʘʚʩʢʦ 

ʢʦʥʪʠʥʝʥʪʘʣʥʦ ʧʨʘʚʦ. ɿʘʭʚʘˀʫʿʫ˂ʠ ʢʦʣʦʥʠʿʘʣʠʟʘʮʠʿʠ ʠʣʠ ʧʨʦʮʝʩʫ ʫʛʣʝʜʘˁʘ 

ʧʨʠʣʠʢʦʤ ʫʩʧʦʩʪʘʚˀʘˁʘ ʧʨʘʚʥʠʭ ʩʠʩʪʝʤʘ, ʤʦʞʝ ʩʝ ʨʝ˂ʠ ʜʘ ʩʫ ʦʙʠʯʘʿʥʦ ʧʨʘʚʦ, 

ʬʨʘʥʮʫʩʢʦ ʠ ʥʝʤʘʯʢʦ ʢʦʥʪʠʥʝʥʪʘʣʥʦ ʧʨʘʚʦ ʥʘʿʰʠʨʝ ʨʘʩʧʨʦʩʪʨʘˁʝʥʠ.491 ʀʟ ʫʛʣʘ 

ʘʛʝʥʮʠʿʩʢʝ ʪʝʦʨʠʿʝ, ʩʤʘʪʨʘ ʩʝ ʜʘ ʟʝʤˀʝ ʦʙʠʯʘʿʥʦʛ ʧʨʘʚʘ ʢʘʨʘʢʪʝʨʠʰʝ ʠʟʨʘʞʝʥ 

ʘʛʝʥʮʠʿʩʢʠ ʧʨʦʙʣʝʤ ʠʟʤʝʹʫ ʤʝʥʘ˅ʝʨʘ ʠ ʘʢʮʠʦʥʘʨʘ, ʘ ʟʝʤˀʝ ʢʦʥʪʠʥʝʥʪʘʣʥʦʛ ʧʨʘʚʘ 

ʘʛʝʥʮʠʿʩʢʠ ʧʨʦʙʣʝʤ ʠʟʤʝʹʫ ʚʝ˂ʠʥʩʢʠʭ ʠ ʤʘˁʠʥʩʢʠʭ ʘʢʮʠʦʥʘʨʘ.492 ʈʘʟʣʠʢʘ ʫ 

ʢʚʘʣʠʪʝʪʫ ʟʘʢʦʥʘ ʠ ʟʘʰʪʠʪʠ ʠʥʚʝʩʪʠʪʦʨʘ ʠʟʤʝʹʫ ʦʙʠʯʘʿʥʦʛ ʠ ʢʦʥʪʠʥʝʥʪʘʣʥʦʛ ʧʨʘʚʘ 

ʣʝʞʠ ʫ ʟʥʘʯʘʿʫ ʟʘʢʦʥʦʜʘʚʩʪʚʘ, ʨʝʛʫʣʘʪʠʚʝ ʠ ʧʨʠʤʝʥʝ, ʧʨʠ ʯʝʤʫ ʿʝ ʩʪʝʧʝʥ ʢʦʨʫʧʮʠʿʝ 

ʧʨʝʧʦʟʥʘʪ ʢʘʦ ʢˀʫʯʥʠ ʬʘʢʪʦʨ ʢʦʿʠ ʦʙʣʠʢʫʿʝ ʧʨʘʚʥʠ ʩʠʩʪʝʤ,493 ʘʣʦʢʘʮʠʿʫ ʨʝʩʫʨʩʘ ʠ 

ʧʦʥʘʰʘˁʝ ʢʦʨʧʦʨʘʮʠʿʘ ʫ ʿʝʜʥʦʿ ʟʝʤˀʠ.494  

ʃʘ ʇʦʨʪʘ ʠ ʦʩʪʘʣʠ ʩʫ ʜʦʰʣʠ ʜʦ ʟʘʢˀʫʯʢʘ ʜʘ ʟʝʤˀʝ ʢʦʿʝ ʧʨʠʤʝˁʫʿʫ ʦʙʠʯʘʿʥʦ 

ʧʨʘʚʦ ʠʥʚʝʩʪʠʪʦʨʠʤʘ ʛʝʥʝʨʘʣʥʦ ʥʫʜʝ ʚʠʰʠ ʩʪʝʧʝʥ ʟʘʰʪʠʪʝ ʦʜ ʟʝʤʘˀʘ ʢʦʿʝ 

ʧʨʠʤʝˁʫʿʫ ʢʦʥʪʠʥʝʥʪʘʣʥʦ ʧʨʘʚʦ.495 ʉʭʦʜʥʦ ʪʦʤʝ, ʤʦʞʝ ʩʝ ʦʯʝʢʠʚʘʪʠ ʜʘ ʟʝʤˀʝ 

ʦʙʠʯʘʿʥʦʛ ʧʨʘʚʘ ʚʠʰʝ ʢʦʨʠʩʪʝ ʩʦʧʩʪʚʝʥʠ ʢʘʧʠʪʘʣ ʫ ʦʜʥʦʩʫ ʥʘ ʜʫʛ, ʰʪʦ ʧʦʪʚʨʹʫʿʫ ʠ 

ʨʝʟʫʣʪʘʪʠ ʠʩʪʨʘʞʠʚaˁʘ, ʢʦʿʠ ʫʢʘʟʫʿʫ ʜʘ ʟʝʤˀʝ ʢʦʥʪʠʥʝʥʪʘʣʥʦʛ ʧʨʘʚʘ ʠʤʘʿʫ ʚʠʰʠ 

ʥʠʚʦ ʜʫʛʘ ʫ ʩʪʨʫʢʪʫʨʠ ʢʘʧʠʪʘʣʘ ʦʜ ʟʝʤʘˀʘ ʦʙʠʯʘʿʥʦʛ ʧʨʘʚʘ ʠ ʜʘ ʢʦʨʧʦʨʘʮʠʿʝ ʢʦʜ 

ʟʝʤʘˀa ʢʦʿʝ ʢʘʨʘʢʪʝʨʠʰʝ ʩʣʘʙʘ ʟʘʰʪʠʪʘ ʠʥʚʝʩʪʠʪʦʨʘ ʠ ʚʠʩʦʢ ʩʪʝʧʝʥ ʢʦʨʫʧʮʠʿʝ, 
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492 Lopez-de-Foronda, O., Lopez-Iturriaga, J. F. & Santamaria-Mariscal, M. (2007). Ownership Structure, 

Sharing of Control and Legal Framework: International Evidence. Corporate Governance, 15(6), 1130-1143. 
493 Djankov, S., La Porta, R., Lopez-de-Silanes, F. & Shleifer, A. (2003). Courts. Quarterly Journal of 

Economics, 118(2), 453-517. 
494 La Porta, R., Lopez-de-Silanes, F., Shleifer, A. & Vishny, W. R. (1999). The Quality of Government. 

Journal of Law, Economics and Organization, 15(1), 222-279. 
495 La Porta, R., Lopez-de-Silanes, F., Shleifer, A. & Vishny, W. R. (1998). oʧ. ʮʠʪ. 



128 

ʠʤʘʿʫ ʚʠʩʦʢ ʥʠʚʦ ʜʫʛʘ ʫ ʩʪʨʫʢʪʫʨʠ ʢʘʧʠʪʘʣʘ.496 ɼʫʙˀʦʤ ʘʥʘʣʠʟʦʤ ʩʪʨʫʢʪʫʨʝ 

ʢʘʧʠʪʘʣʘ ʢʦʨʧʦʨʘʮʠʿʘ ʠʟ ʟʝʤʘˀʘ ʢʦʥʪʠʥʝʥʪʘʣʥʦʛ ʧʨʘʚʘ, ʫʦʯʝʥʦ ʿʝ ʜʘ ʢʦʨʧʦʨʘʮʠʿʝ ʠʟ 

ʟʝʤˀʘ ʬʨʘʥʮʫʩʢʦʛ ʢʦʥʪʠʥʝʥʪʘʣʥʦʛ ʧʨʘʚʘ ʠʤʘʿʫ ʚʠʰʠ ʥʠʚʦ ʜʫʛʘ ʫ ʩʪʨʫʢʪʫʨʠ 

ʢʘʧʠʪʘʣʘ ʦʜ ʢʦʨʧʦʨʘʮʠʿʘ ʠʟ ʟʝʤʘˀʘ ʦʙʠʯʘʿʥʦʛ ʧʨʘʚʘ, ʘʣʠ ʠ ʜʘ ʢʦʨʧʦʨʘʮʠʿʝ ʠʟ ʟʝʤʘˀʘ 

ʥʝʤʘʯʢʦʛ ʢʦʥʪʠʥʝʥʪʘʣʥʦʛ ʧʨʘʚʘ ʠʤʘʿʫ ʥʘʿʥʠʞʠ ʥʠʚʦ ʜʫʛʘ ʫ ʩʪʨʫʢʪʫʨʠ ʢʘʧʠʪʘʣʘ.497 

ʇʦʨʝʜ ʧʨʘʚʥʦʛ ʩʠʩʪʝʤʘ ʢʦʿʠ ʩʝ ʧʨʠʤʝˁʫʿʝ ʫ ʢʦʥʢʨʝʪʥʦʿ ʟʝʤˀʠ, ʟʘ ʨʘʟʫʤʝʚʘˁʝ 

ʫʪʠʮʘʿʘ ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʦʛ ʦʢʚʠʨʘ ʥʘ ʩʪʨʫʢʪʫʨʫ ʢʘʧʠʪʘʣʘ, ʦʜ ʟʥʘʯʘʿʘ ʿʝ ʠ ʨʘʟʤʘʪʨʘˁʝ 

ʩʪʝʧʝʥʘ ʨʘʟʚʦʿʘ ʪʨʞʠʰʪʘ ʢʘʧʠʪʘʣʘ ʠʣʠ ʮʝʣʦʢʫʧʥʦʛ ʬʠʥʘʥʩʠʿʩʢʦʛ ʩʠʩʪʝʤʘ.498 

ʊʨʘʜʠʮʠʦʥʘʣʥʦ, ʬʠʥʘʥʩʠʿʩʢʠ ʩʠʩʪʝʤʠ, ʫ ʟʘʚʠʩʥʦʩʪʠ ʦʜ ʦʨʠʿʝʥʪʘʮʠʿʝ ʠʣʠ ʟʥʘʯʘʿʘ 

ʬʠʥʘʥʩʠʿʩʢʠʭ ʧʦʩʨʝʜʥʠʢʘ, ʜʝʣʝ ʩʝ ʥʘ ʢʦʥʪʠʥʝʥʪʘʣʥʝ ʠʣʠ ʙʘʥʢʘʨʩʢʝ ʠ ʘʥʛʣʦʩʘʢʩʦʥʩʢʝ 

ʠʣʠ ʪʨʞʠʰʥʦ ʦʨʠʿʝʥʪʠʩʘʥʝ ʩʠʩʪʝʤʝ.499 ʇʦʣʘʟʝ˂ʠ ʦʜ ʦʚʝ ʢʣʘʩʠʬʠʢʘʮʠʿʝ ʬʠʥʘʥʩʠʿʩʢʠʭ 

ʩʠʩʪʝʤʘ, ʨʝʟʫʣʪʘʪʠ ʠʩʪʨʘʞʠʚʘˁʘ ʫʢʘʟʫʿʫ ʜʘ ʧʦʩʪʦʿʠ ʟʥʘʯʘʿʥʘ ʨʘʟʣʠʢʘ ʫ ʩʪʨʫʢʪʫʨʠ 

ʢʘʧʠʪʘʣʘ ʠʟʤʝʹʫ ʙʘʥʢʘʨʩʢʠ ʠ ʪʨʞʠʰʥʦ ʦʨʠʿʝʥʪʠʩʘʥʠʭ ʩʠʩʪʝʤʘ.500 ʊʘʢʦʹʝ, 

ʠʩʪʨʘʞʠʚʘˁʘ ʦʪʢʨʠʚʘʿʫ ʜʘ ʢʦʨʧʦʨʘʮʠʿʝ ʢʦʿʝ ʧʦʩʣʫʿʫ ʫ ʟʝʤˀʘʤʘ ʩʘ ʪʨʞʠʰʥʦʤ 

ʦʨʠʿʝʥʪʘʮʠʿʦʤ ʦʙʠʯʥʦ ʠʤʘʿʫ ʤʘˁʠ ʥʠʚʦ ʜʫʛʘ ʫ ʩʪʨʫʢʪʫʨʠ ʢʘʧʠʪʘʣʘ ʦʜ ʢʦʨʧʦʨʘʮʠʿʘ 

ʢʦʿʝ ʧʦʩʣʫʿʫ ʫ ʟʝʤˀʘʤʘ ʩʘ ʙʘʥʢʘʨʩʢʦʤ ʦʨʠʿʝʥʪʘʮʠʿʦʤ,501 ʠʘʢʦ ʦʚʦ ʝʤʧʠʨʠʿʩʢʠ ʥʠʿʝ ʫ 

ʧʦʪʧʫʥʦʩʪʠ ʧʦʪʚʨʹʝʥʦ.502 ɸʥʪʦʥʠʦʫ ʠ ʦʩʪʘʣʠ ʠʩʪʠʯʫ ʜʘ ʿʝ ʫʪʠʮʘʿ ʢʘʨʘʢʪʝʨʠʩʪʠʢʘ 

ʢʦʨʧʦʨʘʮʠʿʝ ʥʘ ʩʪʨʫʢʪʫʨʫ ʢʘʧʠʪʘʣʘ ʫʩʣʦʚˀʝʥ ʧʨʘʢʩʦʤ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ, 

ʧʦʨʝʩʢʠʤ ʩʠʩʪʝʤʦʤ, ʫʣʦʛʦʤ ʪʨʞʠʰʪʘ ʢʘʧʠʪʘʣʘ, ʦʜʥʦʩʦʤ ʢʦʨʧʦʨʘʮʠʿʝ ʠ ʙʘʥʘʢʘ ʠ 

ʟʘʰʪʠʪʦʤ ʠʥʚʝʩʪʠʪʦʨʘ.503 ɼʦʜʘʪʥʦ, ʧʦʩʪʦʿʝ ʯʚʨʩʪʠ ʜʦʢʘʟʠ ʜʘ ʿʝ ʧʨʠʩʪʫʧ ʠʟʚʦʨʠʤʘ 

ʬʠʥʘʥʩʠʨʘˁʘ ʧʦʟʠʪʠʚʥʦ ʧʦʚʝʟʘʥ ʩʘ ʢʚʘʣʠʪʝʪʦʤ ʟʘʰʪʠʪʝ ʠʥʚʝʩʪʠʪʦʨʘ504 ʠ ʜʘ 

ʪʨʝʥʫʪʥʠ ʠʟʙʦʨ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ ʦʜʨʘʞʘʚʘ ʩʪʚʘʨʥʝ ʠ ʧʨʝʪʧʦʩʪʘʚˀʝʥʝ 

ʪʨʘʥʩʘʢʮʠʦʥʝ ʪʨʦʰʢʦʚʝ ʨʝʰʘʚʘˁʘ ʧʨʦʙʣʝʤʘ ʘʩʠʤʝʪʨʠʯʥʝ ʠʥʬʦʨʤʠʩʘʥʦʩʪʠ.505 
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ʋ ʢʦʥʪʝʢʩʪʫ ʪʝʦʨʠʿʝ ʭʠʿʝʨʘʨʭʠʿʩʢʦʛ ʨʝʜʦʩʣʝʜʘ, ʂʦʪʝʠ ʠ ʦʩʪʘʣʠ506 ʫʢʘʟʫʿʫ ʜʘ ʩʝ ʫ 

ʟʝʤˀʘʤʘ ʢʦʥʪʠʥʝʥʪʘʣʥʦʛ ʧʨʘʚʘ, ʢʦʿʝ ʢʘʨʘʢʪʝʨʠʰʝ ʙʘʥʢʘʨʩʢʠ ʦʨʠʿʝʥʪʠʩʘʥ 

ʬʠʥʘʥʩʠʿʩʢʠ ʩʠʩʪʝʤ, ʩʣʘʙʘ ʨʘʟʚʠʿʝʥʦʩʪ ʪʨʞʠʰʪʘ ʢʘʧʠʪʘʣʘ, ʦʜʩʫʩʪʚʦ ʜʦʙʨʠʭ 

ʢʦʨʧʦʨʘʪʠʚʥʠʭ ʠ ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʠʭ ʩʪʘʥʜʘʨʜʘ, ʥʠʩʢʘ ʟʘʰʪʠʪʘ ʠʥʚʝʩʪʠʪʦʨʘ, ʥʠʞʠ 

ʩʪʝʧʝʥ ʪʨʘʥʩʧʘʨʝʥʪʥʦʩʪʠ ʠ, ʩʪʦʛʘ, ʚʠʰʠ ʩʪʝʧʝʥ ʠʥʬʦʨʤʘʮʠʦʥʝ ʘʩʠʤʝʪʨʠʿʝ, 

ʢʦʨʧʦʨʘʮʠʿʝ ʚʠʰʝ ʦʩʣʘˁʘʿʫ ʥʘ ʠʥʪʝʨʥʦ ʛʝʥʝʨʠʩʘʥʝ ʠʟʚʦʨʝ ʠ ʜʫʛ ʢʘʢʦ ʙʠ ʦʙʝʟʙʝʜʠʣʝ 

ʠʟʚʦʨʝ ʟʘ ʟʘʪʚʘʨʘˁʝ ʬʠʥʘʥʩʠʿʩʢʦʛ ʜʝʬʠʮʠʪʘ. ɿʙʦʛ ʪʦʛʘ ʩʤʘʪʨʘʿʫ ʜʘ ʿʝ ʚʝʟʘ ʠʟʤʝʹʫ 

ʜʫʛʘ ʠ ʬʠʥʘʥʩʠʿʩʢʦʛ ʜʝʬʠʮʠʪʘ ʢʦʜ ʟʝʤʘˀʘ ʢʦʥʪʠʥʝʥʪʘʣʥʦʛ ʧʨʘʚʘ ʧʦʟʠʪʠʚʥʘ. 

ʀʟ ʫʛʣʘ ʢʦʤʧʨʦʤʠʩʥʝ ʪʝʦʨʠʿʝ, ʘʫʪʦʨʠ ʠʩʪʠʯʫ ʜʘ ʫ ʤʝʨʠ ʫ ʢʦʿʦʿ ʫʪʠʯʝ ʥʘ ʢʦʨʠʩʪʠ 

ʠ ʪʨʦʰʢʦʚʝ ʜʫʛʘ, ʧʨʘʚʥʠ ʩʠʩʪʝʤ ʫʪʠʯʝ ʥʘ ʙʨʟʠʥʫ ʧʨʠʣʘʛʦʹʘʚʘˁʘ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ 

ʦʧʪʠʤʘʣʥʦʤ ʥʠʚʦʫ. ʉʭʦʜʥʦ ʪʦʤʝ, ʦʯʝʢʫʿʝ ʩʝ ʜʘ ˂ʝ ʧʨʠʣʘʛʦʹʘʚʘˁʝ ʙʠʪʠ ʙʨʞʝ ʢʦʜ 

ʟʝʤʘˀʘ ʩʘ ʿʘʯʦʤ ʟʘʰʪʠʪʦʤ ʠʥʚʝʩʪʠʪʦʨʘ ʠ ʙʦˀʦʤ ʧʨʠʤʝʥʦʤ ʧʨʘʚʘ, ʦʜʥʦʩʥʦ ʢʦʜ 

ʟʝʤʘˀʘ ʦʙʠʯʘʿʥʦʛ ʧʨʘʚʘ. ʊʦ ʿʝ ʫ ʩʢʣʘʜʫ ʩʘ ʨʝʟʫʣʪʘʪʠʤʘ ʠʩʪʨʘʞʠʚʘˁʘ ʃʘ ʇʦʨʪʝ ʠ 

ʦʩʪʘʣʠʭ, ʢʦʿʠ ʫʢʘʟʫʿʫ ʜʘ ʧʨʠʤʝʥʘ ʧʨʘʚʘ ʫ ʜʦʤʝʥʫ ʟʘʰʪʠʪʝ ʠʥʚʝʩʪʠʪʦʨʘ ʧʨʝʜʩʪʘʚˀʘ 

ʝʬʠʢʘʩʘʥ ʠʥʩʪʨʫʤʝʥʪ ʟʘ ʩʤʘˁʝˁʝ ʪʨʦʰʢʦʚʘ ʝʢʩʪʝʨʥʦʛ ʬʠʥʘʥʩʠʨʘˁʘ.507 

ʅʠʚʦʨʦʟʢʠʥ ʠʩʪʠʯʝ ʜʘ ʩʝ ʢʦʨʧʦʨʘʮʠʿʝ ʠʟ ɹʫʛʘʨʩʢʝ, ʏʝʰʢʝ, ʇʦˀʩʢʝ, ʈʫʤʫʥʠʿʝ ʠ 

ɽʩʪʦʥʠʿʝ ʩʧʦʨʠʿʝ ʧʨʠʣʘʛʦʹʘʚʘʿʫ ʮʠˀʘʥʦʿ ʩʪʨʫʢʪʫʨʠ ʢʘʧʠʪʘʣʘ ʫ ʦʜʥʦʩʫ ʥʘ 

ʢʦʨʧʦʨʘʮʠʿʝ ʠʟ ɺʝʣʠʢʝ ɹʨʠʪʘʥʠʿʝ, ʯʠʤʝ ʩʫ ʧʦʪʚʨʜʠʣʠ ʭʠʧʦʪʝʟʫ ʜʘ ʿʝ ʙʨʟʠʥʘ 

ʧʨʠʣʘʛʦʹʘʚʘˁʘ ʮʠˀʘʥʦʿ ʩʪʨʫʢʪʫʨʠ ʢʘʧʠʪʘʣʘ ʚʝ˂ʘ ʢʦʜ ʟʝʤʘˀʘ ʩʘ ʨʘʟʚʠʿʝʥʠʤ 

ʪʨʞʠʰʪʝʤ ʢʘʧʠʪʘʣʘ ʫ ʦʜʥʦʩʫ ʥʘ ʟʝʤˀʝ ʫ ʨʘʟʚʦʿʫ.508 ʇʦʩʤʘʪʨʘʿʫ˂ʠ ʙʨʟʠʥʫ 

ʧʨʠʣʘʛʦʹʘʚʘˁʘ ʮʠˀʘʥʦʿ ʩʪʨʫʢʪʫʨʠ ʢʘʧʠʪʘʣʘ ʢʦʜ ʢʦʨʧʦʨʘʮʠʿʘ ʠʟ ɸʤʝʨʠʢʝ, ɺʝʣʠʢʝ 

ɹʨʠʪʘʥʠʿʝ, ʌʨʘʥʮʫʩʢʝ, ʅʝʤʘʯʢʝ ʠ ɱʘʧʘʥʘ, ɸʥʪʦʥʠʦ ʠ ʦʩʪʘʣʠ ʩʫ ʜʦʰʣʠ ʜʦ ʟʘʢˀʫʯʢʘ ʜʘ 

ʩʝ ʧʨʦʩʝʯʥʘ ʙʨʟʠʥʘ ʨʘʟʣʠʢʫʿʝ ʠʟʤʝʹʫ ʟʝʤʘˀʘ ʠ ʜʘ ʩʝ ʬʨʘʥʮʫʩʢʝ ʢʦʨʧʦʨʘʮʠʿʝ 

ʧʨʠʣʘʛʦʹʘʚʘʿʫ ʥʘʿʙʨʞʝ, ʘ ʥʝʤʘʯʢʝ ʠ ʿʘʧʘʥʩʢʝ ʥʘʿʩʧʦʨʠʿʝ.509 ʂʘʦ ʨʘʟʣʦʛ ʩʧʦʨʠʿʝʛ 

ʧʨʠʣʘʛʦʹʘʚʘˁʘ ʥʝʤʘʯʢʠʭ ʠ ʿʘʧʘʥʩʢʠʭ ʢʦʨʧʦʨʘʮʠʿʘ, ɸʥʪʦʥʠʦ ʠ ʦʩʪʘʣʠ ʥʘʚʦʜʝ 

ʨʝʣʘʪʠʚʥʦ ʥʠʩʢʝ ʪʨʦʰʢʦʚʝ ʧʨʠʣʘʛʦʹʘʚʘˁʘ ʠ ʙʣʠʩʢʝ ʚʝʟʝ ʩʘ ʙʘʥʢʘʤʘ.   

ʀʩʪʨʘʞʠʚʘˁʝʤ ʥʘ ʫʟʦʨʢʫ ʢʦʨʧʦʨʘʮʠʿʘ ʠʟ ʦʩʘʤ ʝʚʨʦʧʩʢʠʭ ʟʝʤʘˀʘ ʜʦʰʣʦ ʩʝ ʜʦ 

ʟʘʢˀʫʯʢʘ ʜʘ ʿʝ ʩʧʦʩʦʙʥʦʩʪ ʜʦʙʠʿʘˁʘ ʢʨʝʜʠʪʘ ʧʦʟʠʪʠʚʥʦ ʧʦʚʝʟʘʥʘ ʩʘ ʩʪʝʧʝʥʦʤ 
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ʟʘʰʪʠʪʝ ʧʦʚʝʨʠʣʘʮʘ ʠ ʩʪʝʧʝʥʦʤ ʦʩʪʚʘʨʝˁʘ ʦʚʠʭ ʧʨʘʚʘ.510 ʀʩʧʠʪʫʿʫ˂ʠ ʪʨʦʰʢʦʚʝ 

ʢʘʧʠʪʘʣʘ ʧʫʪʝʤ ʤʦʜʝʣʘ ʫ ʢʦʤ ʩʪʝʧʝʥ ʟʘʰʪʠʪʝ ʠʥʚʝʩʪʠʪʦʨʘ ʦʜʨʝʹʫʿʝ ʦʟʙʠˀʥʦʩʪ 

ʢʦʥʬʣʠʢʪʘ ʠʥʪʝʨʝʩʘ ʤʝʥʘ˅ʝʨʘ ʠ ʘʢʮʠʦʥʘʨʘ ʥʘ ʫʟʦʨʢʫ ʢʦʨʧʦʨʘʮʠʿʘ ʠʟ 38 ʟʝʤʘˀʘ, 

ʍʠʤʝʣʙʝʨʛ ʠ ʦʩʪʘʣʠ ʩʫ ʦʪʢʨʠʣʠ ʜʘ ʿʝ ʥʠʞʠ ʩʪʝʧʝʥ ʟʘʰʪʠʪʝ ʠʥʚʝʩʪʠʪʦʨʘ ʧʦʚʝʟʘʥ ʩʘ 

ʚʠʰʠʤ ʩʪʝʧʝʥʦʤ ʢʦʥʮʝʥʪʨʘʮʠʿʝ ʚʣʘʩʥʠʰʪʚʘ, ʘ ʦʥ ʩʘ ʚʠʰʠʤ ʠʤʧʣʠʮʠʪʥʠʤ 

ʪʨʦʰʢʦʚʠʤʘ ʢʘʧʠʪʘʣʘ.511 ɼʠʪʤʘʨ ʠ ʦʩʪʘʣʠ ʩʫ ʫʢʘʟʘʣʠ ʥʘ ʪʦ ʜʘ ʢʦʨʧʦʨʘʮʠʿʝ ʠʟ ʟʝʤʘˀʘ 

ʩʘ ʿʘʢʦʤ ʧʨʘʚʥʦʤ ʟʘʰʪʠʪʦʤ ʠʥʚʝʩʪʠʪʦʨʘ ʥʝ ʪʝʞʝ ʦʜʨʞʘˁʫ ʛʦʪʦʚʠʥʩʢʦʛ ʩʫʬʠʮʠʪʘ, 

ʪʘʢʦ ʜʘ ʠʤʘʿʫ ʥʠʞʝ ʘʛʝʥʮʠʿʩʢʝ ʪʨʦʰʢʦʚʝ ʩʣʦʙʦʜʥʦʛ ʥʦʚʯʘʥʦʛ ʪʦʢʘ.512 ɻʫʣ ʠ ʏʿʫ 

ʠʩʪʠʯʫ ʜʘ ʿʝ ʚʠʰʠ ʩʪʝʧʝʥ ʟʘʰʪʠʪʝ ʠʥʚʝʩʪʠʪʦʨʘ ʧʦʚʝʟʘʥ ʩʘ ʥʠʞʠʤ ʥʠʚʦʦʤ 

ʠʥʬʦʨʤʘʮʠʦʥʝ ʘʩʠʤʝʪʨʠʿʝ ʠ ʤʘˁʝ ʠʟʨʘʞʝʥʠʤ ʘʛʝʥʮʠʿʩʢʠʤ ʧʨʦʙʣʝʤʦʤ.513  

ʉʭʦʜʥʦ ʧʨʝʪʭʦʜʥʦʿ ʘʥʘʣʠʟʠ, ʤʦʞʝ ʩʝ ʨʝ˂ʠ ʜʘ ʟʝʤˀʝ ʦʙʠʯʘʿʥʦʛ ʧʨʘʚʘ ʠ ʪʨʞʠʰʥʝ 

ʦʨʠʿʝʥʪʘʮʠʿʝ ʫʦʙʠʯʘʿʝʥʦ ʢʘʨʘʢʪʝʨʠʰʝ ʥʠʞʠ ʥʦʚʦ ʟʘʜʫʞʝʥʦʩʪʠ ʫ ʦʜʥʦʩʫ ʥʘ ʟʝʤˀʝ 

ʢʦʥʪʠʥʝʥʪʘʣʥʦʛ ʧʨʘʚʘ ʠ ʙʘʥʢʘʨʩʢʝ ʦʨʠʿʝʥʪʘʮʠʿʝ. ʋʢʦʣʠʢʦ ʧʦʩʪʦʿʠ ʮʠˀʘʥʘ ʩʪʨʫʢʪʫʨʘ 

ʢʘʧʠʪʘʣʘ ʢʦʨʧʦʨʘʮʠʿʝ, ʙʨʟʠʥʘ ʧʨʠʣʘʛʦʹʘʚʘˁʘ ʠʩʪʦʿ ʿʝ ʤʘˁʘ ʢʦʜ ʟʝʤʘˀʘ ʫ ʨʘʟʚʦʿʫ ʫ 

ʦʜʥʦʩʫ ʥʘ ʨʘʟʚʠʿʝʥʝ ʟʝʤˀʝ, ʤʘʜʘ ʠ ʪʫ ʧʦʩʪʦʿʝ ʦʜʨʝʹʝʥʠ ʠʟʫʟʝʮʠ, ʘ ʿʘʯʠ ʩʪʝʧʝʥ ʧʨʘʚʥʝ 

ʟʘʰʪʠʪʝ ʠʥʚʝʩʪʠʪʦʨʘ ʧʦʚʝʟʘʥ ʿʝ ʩʘ ʥʠʞʠʤ ʘʛʝʥʮʠʿʩʢʠʤ ʪʨʦʰʢʦʚʠʤʘ, ʩʤʘˁʝʥʦʤ 

ʠʥʬʦʨʤʘʮʠʦʥʦʤ ʘʩʠʤʝʪʨʠʿʦʤ ʠ ʚʠʰʠʤ ʩʪʝʧʝʥʦʤ ʟʘʜʫʞʝʥʦʩʪʠ.  

3. ʄʝʜʠʿʘʪʦʨʩʢʘ ʫʣʦʛʘ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ 

ɸʛʝʥʮʠʿʩʢʠ ʪʨʦʰʢʦʚʠ ʧʨʝʜʩʪʘʚˀʘʿʫ ʚʘʞʘʥ ʩʝʛʤʝʥʪ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ʠ 

ʠʟʙʦʨʘ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ. ʉʧʦʩʦʙʥʦʩʪ ʢʦʨʧʦʨʘʮʠʿʝ ʜʘ ʢʦʥʪʨʦʣʠʰʝ ʠ ʫʙʣʘʞʠ 

ʘʛʝʥʮʠʿʩʢʝ ʧʨʦʙʣʝʤe ʠ, ʥʘ ʪʘʿ ʥʘʯʠʥ, ʤʠʥʠʤʠʟʠʨʘ ʘʛʝʥʮʠʿʩʢʝ ʪʨʦʰʢʦʚʝ, ʧʦʚʝ˂ʘʚʘ 

ʚʝʨʦʚʘʪʥʦ˂ʫ ʜʘ ʢʦʨʧʦʨʘʮʠʿʘ ʦʧʩʪʘʥʝ ʥʘ ʪʨʞʠʰʪʫ ʠ ʩʚʦʿʝ ʧʦʩʣʦʚʘˁʝ ʫʯʠʥʠ ʚʨʝʜʥʦʩʥʦ 

ʦʨʠʿʝʥʪʠʩʘʥʠʤ. ʅʦʚʠʿʘ ʣʠʪʝʨʘʪʫʨʘ ʩʫʛʝʨʠʰʝ ʜʘ ʘʛʝʥʮʠʿʩʢʠ ʪʨʦʰʢʦʚʠ ʠʤʘʿʫ ʢˀʫʯʥʫ 

ʫʣʦʛʫ ʧʨʠʣʠʢʦʤ ʠʟʙʦʨʘ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ, ʧʘ ʩʝ ʩʪʦʛʘ ʦʧʪʠʤʠʟʘʮʠʿʘ ʩʪʨʫʢʪʫʨʝ 

ʢʘʧʠʪʘʣʘ ʥʝ ʤʦʞʝ ʧʦʩʤʘʪʨʘʪʠ ʦʜʚʦʿʝʥʦ ʦʜ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ.514  
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ɺʝ˂ʘ ʫʩʤʝʨʝʥʦʩʪ ʤʝʥʘ˅ʝʨʘ ʢʘ ʤʘʢʩʠʤʠʨʘˁʫ ʩʦʧʩʪʚʝʥʠʭ ʢʦʨʠʩʪʠ ʫʤʝʩʪʦ ʢʘ 

ʤʘʢʩʠʤʠʨʘˁʫ ʚʨʝʜʥʦʩʪʠ ʢʦʨʧʦʨʘʮʠʿʝ ʫʪʠʯʝ ʥʘ ʪʦ ʜʘ ʘʛʝʥʮʠʿʩʢʠ ʪʨʦʰʢʦʚʠ ʧʦʩʪʘʥʫ 

ʦʟʙʠˀʥʠʿʘ ʢʘʪʝʛʦʨʠʿʘ, ʧʘ ʠʥʩʪʨʫʤʝʥʪʠ ʢʦʦʨʜʠʥʘʮʠʿʝ ʫʥʫʪʘʨ ʢʦʨʧʦʨʘʮʠʿʝ (ʠʥʪʝʨʥʠ 

ʠʥʩʪʨʫʤʝʥʘʪʠ) ʠ ʢʦʣʝʢʪʠʚʥʝ ʢʦʦʨʜʠʥʘʮʠʿʝ (ʝʢʩʪʝʨʥʠ ʠʥʩʪʨʫʤʝʥʘʪʠ) ʜʦʙʠʿʘʿʫ ʥʘ 

ʚʘʞʥʦʩʪʠ. ʋ ʪʘʢʚʦʿ ʩʠʪʫʘʮʠʿʠ ʜʫʛ ʤʦʞʝ ʙʠʪʠ ʝʬʠʢʘʩʘʥ ʠʥʪʝʨʥʠ ʠʥʩʪʨʫʤʝʥʪ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ. ɿʘʧʨʘʚʦ, ʜʫʛ ʠ ʘʢʮʠʿʩʢʠ ʢʘʧʠʪʘʣ ʩʝ ʚʠʰʝ ʥʝ ʤʦʛʫ 

ʧʦʩʤʘʪʨʘʪʠ ʩʘʤʦ ʢʘʦ ʬʠʥʘʥʩʠʿʩʢʠ ʠʥʩʪʨʫʤʝʥʪʠ, ʚʝ˂ ʠ ʢʘʦ ʠʥʩʪʨʫʤʝʥʪʠ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ.515 ɿʘ ʨʘʟʣʠʢʫ ʦʜ ʘʢʮʠʿʩʢʦʛ ʢʘʧʠʪʘʣʘ ʢʦʿʠ ʤʝʥʘ˅ʤʝʥʪʫ 

ʦʙʝʟʙʝʹʫʿʝ ʚʝ˂ʫ ʬʣʝʢʩʠʙʠʣʥʦʩʪ ʠ ʩʥʘʛʫ ʫ ʧʨʦʮʝʩʫ ʦʜʣʫʯʠʚʘˁʘ, ʜʫʛ ʜʝʣʫʿʝ ʢʘʦ 

ʦʛʨʘʥʠʯʘʚʘʿʫ˂ʠ ʠ ʜʠʩʮʠʧʣʠʥʫʿʫ˂ʠ ʠʥʩʪʨʫʤʝʥʪ ʢʦʿʠ ʧʦʜʩʪʠʯʝ ʤʝʥʘ˅ʝʨʝ ʜʘ ʚʠʰʝ ʨʘʜʝ 

ʫ ʠʥʪʝʨʝʩʫ ʘʢʮʠʦʥʘʨʘ. ɼʨʫʛʠʤ ʨʝʯʠʤʘ, ʢʘʜʘ ʩʪʨʫʢʪʫʨʘ ʢʘʧʠʪʘʣʘ ʧʦʩʪʘʥʝ ʠʥʩʪʨʫʤʝʥʪ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ, ʨʘʟʣʠʯʠʪʠʤ ʤʠʢʩʦʤ ʜʫʛʘ ʠ ʘʢʮʠʿʩʢʦʛ ʢʘʧʠʪʘʣʘ ʤʦʛʫ˂ʝ ʿʝ 

ʫʥʘʧʨʝʜʠʪʠ ʝʬʠʢʘʩʥʦʩʪ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ʠ ʧʦʟʠʪʠʚʥʦ ʫʪʠʮʘʪʠ ʥʘ ʧʨʦʮʝʩ 

ʤʘʢʩʠʤʠʨʘˁʘ ʚʨʝʜʥʦʩʪʠ ʢʦʨʧʦʨʘʮʠʿʝ. ʇʨʝʤʘ ʪʦʤʝ, ʫ ʦʜʥʦʩʫ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ ʠ 

ʚʨʝʜʥʦʩʪʠ ʢʦʨʧʦʨʘʮʠʿʝ, ʢʦʨʧʦʨʘʪʠʚʥʦ ʫʧʨʘʚˀʘˁʝ ʩʝ ʤʦʞʝ ʧʦʩʤʘʪʨʘʪʠ ʢʘʦ ʥʝʢʘ ʚʨʩʪʘ 

ʤʦʩʪʘ, ʦʜʥʦʩʥʦ ʤʝʜʠʿʘʪʦʨʩʢʘ ʚʘʨʠʿʘʙʣʘ.  

3.1. ʆʧʰʪʠ ʤʦʜʝʣ ʤʝʜʠʿʘʪʦʨʩʢʝ ʫʣʦʛʝ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ 

ɸʛʝʥʮʠʿʩʢʘ ʪʝʦʨʠʿʘ ʩʫʛʝʨʠʰʝ ʥʝʢʦʣʠʢʦ ʨʘʟʣʦʛʘ ʟʘ ʫʪʠʮʘʿ ʢʚʘʣʠʪʝʪʥʦʛ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ʥʘ ʨʘʩʪ ʚʨʝʜʥʦʩʪʠ ʢʦʨʧʦʨʘʮʠʿʝ.516 ʋ ʦʩʥʦʚʠ, ʢʚʘʣʠʪʝʪʥʦ 

ʢʦʨʧʦʨʘʪʠʚʥʦ ʫʧʨʘʚˀʘˁʝ ʧʦʜʨʘʟʫʤʝʚʘ ʜʦʙʘʨ ʩʠʩʪʝʤ ʥʘʜʟʦʨʘ, ʚʝ˂ʫ ʪʨʘʥʩʧʘʨʝʥʪʥʦʩʪ 

ʧʦʩʣʦʚʘˁʘ ʠ ʿʘʚʥʦ ʦʙʝʣʦʜʘˁʠʚʘˁʝ ʠʟʤʝʹʫ ʠʥʚʝʩʪʠʪʦʨʘ ʠ ʤʝʥʘ˅ʝʨʘ, ʰʪʦ ʚʦʜʠ ʨʘʩʪʫ 

ʧʦʚʝʨʝˁʘ ʠʥʚʝʩʪʠʪʦʨʘ, ʩʤʘˁʝˁʫ ʤʝʥʘ˅ʝʨʩʢʝ ʩʣʦʙʦʜʝ ʦʜʣʫʯʠʚʘˁʘ ʠ ʩʤʘˁʝˁʫ 

ʝʢʩʧʨʦʧʨʠʿʘʮʠʿʝ ʠʥʪʝʨʝʩʘ ʘʢʮʠʦʥʘʨʘ. ʇʨʝʪʧʦʩʪʘʚˀʘ ʩʝ ʜʘ ʩʫ ʢʦʨʧʦʨʘʮʠʿʝ ʢʦʿʝ 

ʠʤʧʣʝʤʝʥʪʠʨʘʿʫ ʝʬʠʢʘʩʘʥ ʩʠʩʪʝʤ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ʤʘˁʝ ʨʠʟʠʯʥʝ, ʜʘ ʠʤʘʿʫ 

ʝʬʠʢʘʩʥʠʿʝ ʧʦʩʣʦʚʘˁʝ ʠ ʥʠʞʝ ʪʨʦʰʢʦʚʝ ʨʝʚʠʟʠʿʝ ʠ ʥʘʜʟʦʨʘ. ʋ ʩʢʣʘʜʫ ʩʘ ʪʠʤ, ʠʤʘʿʫ 

ʥʠʞʝ ʪʨʦʰʢʦʚʝ ʢʘʧʠʪʘʣʘ ʠ ʤʦʛʫ ʛʝʥʝʨʠʩʘʪʠ ʚʝ˂ʠ ʩʣʦʙʦʜʥʠ ʥʦʚʯʘʥʠ ʪʦʢ, ʰʪʦ 

ʫʩʣʦʚˀʘʚʘ ʧʦʚʝ˂ʘˁʝ ʚʨʝʜʥʦʩʪʠ ʢʦʨʧʦʨʘʮʠʿʝ. ʄʝʹʫʪʠʤ, ʟʝʤˀʝ ʠ ʢʦʨʧʦʨʘʮʠʿʝ ʩʝ 

ʤʝʹʫʩʦʙʥʦ ʨʘʟʣʠʢʫʿʫ ʫ ʥʠʚʦʫ ʫʩʚʦʿʝʥʝ ʥʘʿʙʦˀʝ ʧʨʘʢʩʝ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ʠ ʫ 

ʩʠʪʫʘʮʠʿʠ ʢʘʜʘ ʜʨʫʛʠ ʦʙʣʠʮʠ ʜʠʩʮʠʧʣʠʥʦʚʘˁʘ ʤʝʥʘ˅ʝʨʘ ʥʝʜʦʩʪʘʿʫ ʠʣʠ ʧʦʩʪʦʿʝ˂ʠ 
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ʥʠʩʫ ʝʬʠʢʘʩʥʠ, ʩʪʨʫʢʪʫʨʘ ʢʘʧʠʪʘʣʘ ʤʦʞʝ ʙʠʪʠ ʠʥʩʪʨʫʤʝʥʪ ʝʬʠʢʘʩʥʦʛ ʢʦʨʧʦʨʘʪʠʚʥʦʛ 

ʫʧʨʘʚˀʘˁʘ ʠ ʦʯʫʚʘˁʘ ʚʨʝʜʥʦʩʪʠ ʢʦʨʧʦʨʘʮʠʿʝ. 

ɿʘʧʨʘʚʦ, ʩʪʨʫʢʪʫʨʘ ʢʘʧʠʪʘʣʘ ʩʝ ʤʦʞʝ ʧʦʩʤʘʪʨʘʪʠ ʢʘʦ ʜʦʜʘʪʥʠ ʠ ʩʫʧʩʪʠʪʫʪʠʚʥʠ 

ʠʥʪʝʨʥʠ ʠʥʩʪʨʫʤʝʥʪ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ʢʦʿʠ ʤʦʞʝ ʫʙʣʘʞʠʪʠ ʦʟʙʠˀʥʦʩʪ 

ʘʛʝʥʮʠʿʩʢʦʛ ʧʨʦʙʣʝʤʘ. ʊʘʯʥʠʿʝ, ʠʟʙʦʨʦʤ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ ʤʦʞʝ ʩʝ ʫʪʠʮʘʪʠ ʥʘ 

ʘʛʝʥʮʠʿʩʢʝ ʪʨʦʰʢʦʚʝ ʥʘ ʚʠʰʝ ʥʘʯʠʥʘ: 

¶ ʜʫʛ ʫ ʩʪʨʫʢʪʫʨʠ ʢʘʧʠʪʘʣʘ ʧʦʜʨʘʟʫʤʝʚʘ ʦʙʘʚʝʟʫ ʠʩʧʣʘʪʝ ʛʦʪʦʚʠʥʝ ʧʦ ʦʩʥʦʚʫ 

ʢʘʤʘʪʝ ʠ ʚʨʘ˂ʘˁʘ ʜʝʣʘ ʛʣʘʚʥʠʮʝ, ʧʘ ʩʝ ʤʦʞʝ ʩʤʘʪʨʘʪʠ ʜʠʩʮʠʧʣʠʥʫʿʫ˂ʠʤ 

ʠʥʩʪʨʫʤʝʥʪʦʤ ʢʦʿʠ ʤʦʞʝ ʩʤʘˁʠʪʠ ʘʛʝʥʮʠʿʩʢʝ ʪʨʦʰʢʦʚʝ ʩʣʦʙʦʜʥʦʛ ʥʦʚʯʘʥʦʛ 

ʪʦʢʘ517 ʠ ʫʙʣʘʞʠʪʠ ʧʨʦʙʣʝʤ ʧʨʝʢʦʤʝʨʥʦʛ ʠʥʚʝʩʪʠʨʘˁʘ.518 

¶ ʜʫʛ ʫ ʩʪʨʫʢʪʫʨʠ ʢʘʧʠʪʘʣʘ ʤʦʞʝ ʧʦʚʝ˂ʘʪʠ ʩʪʝʧʝʥ ʤʦʥʠʪʦʨʠʥʛʘ ʤʝʥʘ˅ʝʨʘ ʦʜ 

ʩʪʨʘʥʝ ʧʦʚʝʨʠʣʘʮʘ ʠ ʧʨʠʪʠʩʘʢ ʥʘ ʤʝʥʘ˅ʝʨʝ ʜʘ ʧʨʦʬʠʪʘʙʠʣʥʠʿʝ ʚʦʜʝ 

ʢʦʨʧʦʨʘʮʠʿʫ.519 ʉ ʪʠʤ ʫ ʚʝʟʠ, ʜʫʛ ʤʦʞʝ ʫʪʠʮʘʪʠ ʥʘ ʩʤʘˁʝˁʝ ʘʛʝʥʮʠʿʩʢʠʭ 

ʪʨʦʰʢʦʚʘ ʤʦʥʠʪʦʨʠʥʛʘ ʦʜ ʩʪʨʘʥʝ ʘʢʮʠʦʥʘʨʘ, ʿʝʨ ʠʥʪʝʨʝʩ ʟʘ ʥʘʜʛʣʝʜʘˁʝ 

ʘʢʪʠʚʥʦʩʪʠ ʤʝʥʘ˅ʝʨʘ ʩʘʜʘ ʠʤʘʿʫ ʠ ʧʦʚʝʨʠʦʮʠ. ɼʦʜʘʪʥʦ, ʜʫʛʦʚʥʠ ʘʨʘʥʞʤʘʥʠ 

ʤʦʛʫ ʫʢˀʫʯʠʚʘʪʠ ʦʜʨʝʹʝʥʝ ʟʘʰʪʠʪʥʝ ʢʣʘʫʟʫʣʝ ʢʦʿʠʤʘ ʩʝ ʦʛʨʘʥʠʯʘʚʘ ʩʣʦʙʦʜʘ 

ʦʜʣʫʯʠʚʘˁʘ ʤʝʥʘ˅ʝʨʘ, ʦʜʥʦʩʥʦ ʟʘʙʨʘˁʫʿʫ ʩʧʝʮʠʬʠʯʥʝ ʚʨʩʪʝ ʧʦʥʘʰʘˁʘ 

ʤʝʥʘ˅ʝʨʘ, ʰʪʦ ʫʪʠʯʝ ʥʘ ʨʝʜʫʢʮʠʿʫ ʘʛʝʥʮʠʿʩʢʠʭ ʪʨʦʰʢʦʚʘ ʧʨʦʫʟʨʦʢʦʚʘʥʠʭ 

ʩʫʢʦʙʦʤ ʠʥʪʝʨʝʩʘ ʘʢʮʠʦʥʘʨʘ ʠ ʧʦʚʝʨʠʣʘʮʘ. 

¶ ʧʦʨʘʩʪ ʥʠʚʦʘ ʜʫʛʘ ʫʪʠʯʝ ʥʘ ʨʘʩʪ ʚʝʨʦʚʘʪʥʦ˂ʝ ʬʠʥʘʥʩʠʿʩʢʠʭ ʥʝʧʨʠʣʠʢʘ, ʯʠʿʠʤ 

ʥʘʩʪʫʧʘˁʝʤ ʤʝʥʘ˅ʝʨʠ ʤʦʛʫ ʠʟʛʫʙʠʪʠ ʦʜʨʝʹʝʥʝ ʬʠʥʘʥʩʠʿʩʢʝ ʠ ʥʝʬʠʥʘʥʩʠʿʩʢʝ 

ʢʦʨʠʩʪʠ, ʥʘ ʧʨʚʦʤ ʤʝʩʪʫ ʫʛʣʝʜ ʠ ʨʝʧʫʪʘʮʠʿʫ ʥʘ ʤʝʥʘ˅ʝʨʩʢʦʤ ʪʨʞʠʰʪʫ. 

ʀʤʘʿʫ˂ʠ ʪʦ ʫ ʚʠʜʫ ʤʝʥʘ˅ʝʨʠ ˂ʝ ʙʠʪʠ ʤʦʪʠʚʠʩʘʥʠ ʜʘ ʢʦʨʧʦʨʘʮʠʿʫ ʚʦʜʝ 

ʦʜʛʦʚʦʨʥʠʿʝ ʠ ʫ ʠʥʪʝʨʝʩʫ ʘʢʮʠʦʥʘʨʘ, ʧʘ ˂ʝ ʘʛʝʥʮʠʿʩʢʠʭ ʪʨʦʰʢʦʚʠ ʙʠʪʠ 

ʤʘˁʠ.520 

ʇʦʨʝʜ ʪʦʛʘ, ʧʨʠʩʫʩʪʚʦ ʜʫʛʘ ʫ ʩʪʨʫʢʪʫʨʠ ʢʘʧʠʪʘʣʘ ʯʠʥʠ ʘʢʮʠʦʥʘʨʝ ʚʠʰʝ ʩʢʣʦʥʝ 

ʘʛʨʝʩʠʚʥʦʿ ʧʦʣʠʪʠʮʠ ʟʘʤʝʥʝ ʤʝʥʘ˅ʝʨʘ, ʰʪʦ ʤʦʞʝ ʧʦʜʩʪʘ˂ʠ ʤʝʥʘ˅ʝʨʝ ʜʘ ʩʝ ʚʠʰʝ 

ʟʘʣʘʞʫ ʧʨʠʣʠʢʦʤ ʠʟʚʨʰʝˁʘ ʧʦʚʝʨʝʥʠʭ ʟʘʜʘʪʘʢʘ.521 ɼʦʜʘʪʥʦ, ʩʪʨʫʢʪʫʨʘ ʢʘʧʠʪʘʣʘ 

                                                           
517 Grossman, S. J. & Hart, O. D. (1980). Takeover Bids, the Free-Rider Problem and the Theory of the 

Corporation. Bell Journal of Economics, 11(1), 42-64. Jensen, M. (1986). ʠ Stulz, R. (1990). oʧ. ʮʠʪ. 
518 Harvey, C., Lins, K. & Roper, A. (2004). The Effect of Capital Structure When Expected Agency Costs 

are Extreme. Journal of Financial Economics, 74(1), 3-30. 
519 Ang, S. J., Cole, A. R. & Wun Lin, J. (2000). oʧ. ʮʠʪ. 
520 Grossman, S. J. & Hart, O. D. (1982). oʧ. ʮʠʪ. 
521 Berkovitch, E., Israel, R. & Spiegel, Y. (2000). Managerial Compensation and Capital Structure. Journal 

of Economics and Management Strategy, 9(4), 549-584. 
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ʤʦʞʝ ʙʠʪʠ ʢʦʤʧʣʝʤʝʥʪʘʨʥʠ ʠʥʩʪʨʫʤʝʥʪ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ʫʩʤʝʨʝʥ ʥʘ 

ʙʘʣʘʥʩʠʨʘˁʝ ʩʢʣʦʥʦʩʪʠ ʘʢʮʠʦʥʘʨʘ ʢʘ ʨʠʟʠʢʫ, ʢʦʿʘ ʠʤʘ ʪʝʥʜʝʥʮʠʿʫ ʧʘʜʘ ʫ ʩʠʪʫʘʮʠʿʠ 

ʠʟʨʘʞʝʥʝ ʢʦʥʮʝʥʪʨʘʮʠʿʝ ʚʣʘʩʥʠʰʪʚʘ.522 

ɷʝʥʩʝʥ ʠʩʪʠʯʝ ʜʘ ʤʝʥʘ˅ʝʨʠ ʤʦʛʫ ʜʦʙʨʦʚʦˀʥʦ ʧʦʚʝ˂ʘʪʠ ʫʜʝʦ ʜʫʛʘ ʫ ʩʪʨʫʢʪʫʨʠ 

ʢʘʧʠʪʘʣʘ ʢʘʦ ʥʘʯʠʥ ʚʝʟʠʚʘˁʘ ʟʘ ʢʦʨʧʦʨʘʮʠʿʫ ʢʘʜʘ ʢʦʨʧʦʨʘʮʠʿʘ ʠʤʘ ʩʫʬʠʮʠʪ ʛʦʪʦʚʠʥʝ 

ʠ ʥʠʩʢʫ ʩʪʦʧʫ ʨʘʩʪʘ.523 ɿʘ ʨʘʟʣʠʢʫ ʦʜ ˁʝʛʘ, ʉʚʠʙ ʠʩʪʠʯʝ ʜʘ ʤʝʥʘ˅ʝʨʠ ʥʠʩʫ ʩʢʣʦʥʠ 

ʜʦʙʨʦʚʦˀʥʦʤ ʧʦʚʝ˂ʘˁʫ ʜʫʛʘ.524 ʇʦ ˁʝʛʦʚʦʤ ʤʠʰˀʝˁʫ ʤʝʥʘ˅ʝʨʠ ʠʤʘʿʫ ʟʘ ʮʠˀ ʜʘ 

ʠʟʙʝʛʥʫ ʜʫʛ, ʘʣʠ ʤʦʛʫ ʙʠʪʠ ʧʨʠʤʦʨʘʥʠ ʦʩʪʘʣʠʤ ʠʥʩʪʨʫʤʝʥʪʠʤʘ ʢʦʨʧʦʨʘʪʠʚʥʦʛ 

ʫʧʨʘʚˀʘˁʘ ʜʘ ʧʦʚʝ˂ʘʿʫ ʫʜʝʦ ʜʫʛʘ ʫ ʩʪʨʫʢʪʫʨʠ ʢʘʧʠʪʘʣʘ, ʧʘ ʜʫʛ ʤʦʞʝ ʧʦʩʪʘʪʠ 

ʜʠʩʮʠʧʣʠʥʫʿʫ˂ʠ ʠʥʩʪʨʫʤʝʥʪ ʢʦʿʠ ʤʦʞʝ ʫʪʠʮʘʪʠ ʥʘ ʤʝʥʘ˅ʝʨʩʢʦ ʧʦʥʘʰʘˁʝ ʧʨʠʣʠʢʦʤ 

ʜʦʥʦʰʝˁʘ ʠʥʚʝʩʪʠʮʠʦʥʠʭ ʦʜʣʫʢʘ ʟʙʦʛ ʧʨʝʪˁʝ ʦʜ ʩʪʝʯʘʿʘ. 

ɹʝʟ ʦʙʟʠʨʘ ʥʘ ʪʦ ʜʘ ʣʠ ʩʫ ʤʝʥʘ˅ʝʨʠ ʜʦʙʨʦʚʦˀʥʦ ʩʧʨʝʤʥʠ ʜʘ ʢʦʨʠʩʪʝ ʜʫʛ, ʢʘʢʦ ʙʠ 

ʩʤʘˁʠʣʠ ʧʨʦʙʣʝʤ ʠʥʬʦʨʤʘʮʠʦʥʝ ʘʩʠʤʝʪʨʠʿʝ ʠ ʧʦʚʝ˂ʘʣʠ ʝʬʠʢʘʩʥʦʩʪ ʜʦʥʦʰʝˁʘ 

ʦʜʣʫʢʘ, ʠʣʠ ʩʫ ʧʨʠʤʦʨʘʥʠ ʥʘ ʧʦʚʝ˂ʘˁʝ ʥʠʚʦʘ ʜʫʛʘ ʦʜ ʩʪʨʘʥʝ ʘʢʮʠʦʥʘʨʘ, ʢʘʦ 

ʠʥʩʪʨʫʤʝʥʪʘ ʟʘ ˁʠʭʦʚʦ ʜʠʩʮʠʧʣʠʥʦʚʘˁʝ ʠ ʦʩʠʛʫʨʘˁʝ ʢʚʘʣʠʪʝʪʘ ʢʦʨʧʦʨʘʪʠʚʥʦʛ 

ʫʧʨʘʚˀʘˁʘ,525 ʥʝ ʤʦʞʝ ʩʝ ʦʩʧʦʨʠʪʠ ʜʘ ʿʝ ʚʠʩʦʢ ʥʠʚʦ ʜʫʛʘ ʧʦʚʝʟʘʥ ʩʘ ʚʝ˂ʦʤ 

ʝʬʠʢʘʩʥʦʰ˂ʫ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ʠ ʢʦʨʧʦʨʘʮʠʿʝ.526 ʉʭʦʜʥʦ ʪʦʤʝ, ʟʘ ʙʦˀʝ 

ʨʘʟʫʤʝʚʘˁʝ ʦʜʥʦʩʘ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ ʠ ʚʨʝʜʥʦʩʪʠ ʢʦʨʧʦʨʘʮʠʿʝ, ʢʦʿʠ ʩʝ ʥʘ ʧʨʚʠ 

ʧʦʛʣʝʜ ʤʦʞʜʘ ʥʝ ʤʦʞʝ ʩʘʛʣʝʜʘʪʠ ʜʠʨʝʢʪʥʦ, ʥʝʦʧʭʦʜʥʦ ʿʝ ʘʥʘʣʠʟʠʨʘʪʠ ʤʝʜʠʿʘʪʦʨʩʢʫ 

ʫʣʦʛʫ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ (ʉʣʠʢʘ 10).527 

ʂʘʜʘ ʩʝ ʠʟʙʦʨʦʤ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ ʜʝʪʝʨʤʠʥʠʰʝ ʩʪʨʫʢʪʫʨʘ ʧʦʜʩʪʠʮʘʿʘ ʠ 

ʤʝʥʘ˅ʝʨʩʢʘ ʢʦʥʪʨʦʣʘ, ʦʜʥʦʩʥʦ ʝʬʠʢʘʩʥʦʩʪ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ, ʢʦʨʧʦʨʘʪʠʚʥʦ 

ʫʧʨʘʚˀʘˁʝ ʧʦʩʪʘʿʝ ʧʦʩʨʝʜʥʠʢ ʫ ʠʩʧʦˀʘʚʘˁʫ ʫʪʠʮʘʿʘ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ ʥʘ ʚʨʝʜʥʦʩʪ 

ʢʦʨʧʦʨʘʮʠʿʝ. ʋ ʮʠˀʫ ʙʦˀʝʛ ʨʘʟʫʤʝʚʘˁʘ ʤʝʜʠʿʘʪʦʨʩʢʦʛ ʝʬʝʢʪʘ ʢʦʨʧʦʨʘʪʠʚʥʦʛ 

ʫʧʨʘʚˀʘˁʘ ʥʘ ʦʜʥʦʩ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ ʠ ʚʨʝʜʥʦʩʪʠ ʢʦʨʧʦʨʘʮʠʿʝ, ʩʣʠʯʥʦ ʢʘʦ ʠ ʢʦʜ 

ʤʦʜʝʨʘʪʦʨʩʢʦʛ ʝʬʝʢʪʘ, ʪʨʝʙʘ ʦʙʿʘʩʥʠʪʠ ʢʦʥʮʝʧʪʫʘʣʥʫ ʠ ʩʪʘʪʠʩʪʠʯʢʫ ʧʨʠʨʦʜʫ 

ʤʝʜʠʿʘʪʦʨʩʢʝ ʚʘʨʠʿʘʙʣʝ. 

                                                           
522 Heinrich, P. R. (2000). oʧ. ʮʠʪ. 
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ʉʣʠʢʘ 10: ʂʦʨʧʦʨʘʪʠʚʥʦ ʫʧʨʘʚˀʘˁʝ ʢʘʦ ʤʝʜʠʿʘʪʦʨ ï ʢʦʥʮʝʧʪʫʘʣʥʠ ʧʨʠʢʘʟ 

ɻʝʥʝʨʘʣʥʦ, ʟʘ ʦʜʨʝʹʝʥʫ ʚʘʨʠʿʘʙʣʫ ʩʝ ʤʦʞʝ ʨʝ˂ʠ ʜʘ ʿʝ ʤʝʜʠʿʘʪʦʨʩʢʘ 

(ʧʦʩʨʝʜʥʠʯʢʘ) ʫ ʤʝʨʠ ʫ ʢʦʿʦʿ ʧʨʝʢʦ ˁʝ ʥʝʟʘʚʠʩʥʘ ʚʘʨʠʿʘʙʣʘ ʦʩʪʚʘʨʫʿʝ ʩʚʦʿ ʫʪʠʮʘʿ ʥʘ 

ʟʘʚʠʩʥʫ ʚʘʨʠʿʘʙʣʫ.528 ʄʝʜʠʿʘʪʦʨʩʢʘ ʚʘʨʠʿʘʙʣʘ ʦʙʿʘʰˁʘʚʘ ʥʘʯʠʥ ʥʘ ʢʦʿʠ ʥʝʟʘʚʠʩʥʘ 

ʚʘʨʠʿʘʙʣʘ ʜʝʪʝʨʤʠʥʠʰʝ ʟʘʚʠʩʥʫ, ʦʜʥʦʩʥʦ ʧʨʫʞʘ ʦʜʛʦʚʦʨ ʥʘ ʧʠʪʘˁʘ ʢʘʢʦ ʠ ʟʘʰʪʦ ʩʝ 

ʦʜʨʝʹʝʥʝ ʚʨʝʜʥʦʩʪʠ ʟʘʚʠʩʥʝ ʚʘʨʠʿʘʙʣʝ ʧʦʿʘʚˀʫʿʫ. ʀʩʧʠʪʠʚʘˁʝ ʤʝʜʠʿʘʪʦʨʩʢʦʛ ʝʬʝʢʪʘ 

ʥʘʯʿʝʰ˂ʝ ʩʝ ʚʝʟʫʿʝ ʟʘ ʩʠʪʫʘʮʠʿʫ ʢʘʜʘ ʿʝ ʦʯʠʛʣʝʜʥʦ ʜʘ ʩʝ ʜʝʣʦʚʘˁʝ ʤʝʜʠʿʘʪʦʨʩʢʝ 

ʚʘʨʠʿʘʙʣʝ ʥʘʣʘʟʠ ʫ ʧʦʟʘʜʠʥʠ ʦʜʥʦʩʘ ʥʝʟʘʚʠʩʥʝ ʠ ʟʘʚʠʩʥʝ ʚʘʨʠʿʘʙʣʝ. ʄʝʜʠʿʘʪʦʨʩʢʠ 

ʤʦʜʝʣ (ʉʣʠʢʘ 11) ʧʦʜʨʘʟʫʤʝʚʘ ʪʨʠ ʚʘʨʠʿʘʙʣʝ ʠ ʜʚʘ ʫʪʠʮʘʿʘ: ʜʠʨʝʢʪʥʠ ʫʪʠʮʘʿ 

ʥʝʟʘʚʠʩʥʝ ʚʘʨʠʿʘʙʣʝ (ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ) ʥʘ ʟʘʚʠʩʥʫ (ʚʨʝʜʥʦʩʪ ʢʦʨʧʦʨʘʮʠʿʝ) ʠ 

ʠʥʜʠʨʝʢʪʥʠ ʫʪʠʮʘʿ ʥʝʟʘʚʠʩʥʝ ʚʘʨʠʿʘʙʣʝ ʥʘ ʟʘʚʠʩʥʫ ʧʨʝʢʦ ʤʝʜʠʿʘʪʦʨʩʢʝ ʚʘʨʠʿʘʙʣʝ 

(ʢʦʨʧʦʨʘʪʠʚʥʦ ʫʧʨʘʚˀʘˁʝ). 

ɿʘ ʪʝʩʪʠʨʘˁʝ ʤʝʜʠʿʘʪʦʨʩʢʦʛ ʝʬʝʢʪʘ ʢʦʨʠʩʪʠ ʩʝ ʨʝʛʨʝʩʠʦʥʘ ʘʥʘʣʠʟʘ, a ʩʘʤʦ 

ʪʝʩʪʠʨʘˁʝ ʦʜʚʠʿʘ ʩʝ ʫ ʥʝʢʦʣʠʢʦ ʬʘʟʘ.529 ʋ ʧʨʚʦʿ ʬʘʟʠ ʩʝ ʧʨʦʚʝʨʘʚʘ ʜʘ ʣʠ ʧʦʩʪʦʿʠ 

ʦʜʥʦʩ ʥʘ ʢʦʿʠ ʩʝ ʤʦʞʝ ʦʩʪʚʘʨʠʪʠ ʤʝʜʠʿʘʪʦʨʩʢʠ ʝʬʝʢʘʪ, ʦʜʥʦʩʥʦ ʜʘ ʣʠ ʥʝʟʘʚʠʩʥʘ 

ʚaʨʠʿʘʙʣʘ ʫʪʠʯʝ ʥʘ ʟʘʚʠʩʥʫ (ʚʝʟʘ ɺ). ʅʘʢʦʥ ʪʦʛʘ ʩʝ ʧʨʦʚʝʨʘʚʘ ʦʜʥʦʩ ʥʝʟʘʚʠʩʥʝ 

ʚʘʨʠʿʘʙʣʝ ʠ ʤʝʜʠʿʘʪʦʨʩʢʝ ʚʘʨʠʿʘʙʣʝ, ʦʜʥʦʩʥʦ ʠʩʧʠʪʫʿʝ ʩʝ ʝʬʝʢʘʪ ʥʝʟʘʚʠʩʥʝ ʚʘʨʠʿʘʙʣʝ 

ʥʘ ʤʝʜʠʿʘʪʦʨʩʢʫ ʚʘʨʠʿʘʙʣʫ (ʚʝʟʘ ʘ). ʋ ʪʨʝ˂ʦʿ ʬʘʟʠ, ʠʩʧʠʪʫʿʝ ʩʝ ʫʪʠʮʘʿ ʤʝʜʠʿʘʪʦʨʩʢʝ 

                                                           
528 Baron, M. R. & Kenny, A. D. (1986). oʧ. ʮʠʪ. 
529 ʀʙʠʜ. Hopwood, J. C. (2007). oʧ. ʮʠʪ. ʠ Schrout, P. E. & Bolger, N. (2002). Mediation in Experimental 

and Nonexperimental Studies: New Procedures and Recommendations. Psychological Methods, 7(4), 422-

445. 
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ʚʘʨʠʿʘʙʣʝ ʥʘ ʟʘʚʠʩʥʫ ʚʘʨʠʿʘʙʣʫ (ʚʝʟʘ ʙ). ʅʘ ʢʨʘʿʫ, ʫ ʯʝʪʚʨʪʦʿ ʬʘʟʠ ʠʩʧʠʪʫʿʝ ʩʝ ʜʘ ʣʠ 

ʧʦʯʝʪʥʘ ʥʝʟʘʚʠʩʥʘ ʚʘʨʠʿʘʙʣʘ ʦʩʪʘʿʝ ʟʥʘʯʘʿʥʘ ʟʘ ʦʙʿʘʰˁʝˁʝ ʢʨʝʪʘˁʘ ʟʘʚʠʩʥʝ 

ʚʘʨʠʿʘʙʣʝ ʢʘʜʘ ʩʝ ʫ ʨʝʛʨʝʩʠʦʥʫ ʘʥʘʣʠʟʫ ʫʢˀʫʯʠ ʠ ʤʝʜʠʿʘʪʦʨʩʢʘ ʚʘʨʠʿʘʙʣʘ ʢʘʦ 

ʥʝʟʘʚʠʩʥʘ ʚʘʨʠʿʘʙʣʘ (ʚʝʟʘ ʚ). 

 

ʉʣʠʢʘ 11: ʄʝʜʠʿʘʪʦʨʩʢʠ ʝʬʝʢʘʪ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ 

ʄʝʜʠʿʘʪʦʨʩʢʘ ʭʠʧʦʪʝʟʘ ʿʝ ʧʨʠʭʚʘ˂ʝʥʘ ʫʢʦʣʠʢʦ ʜʦʣʘʟʠ ʜʦ ʩʤʘˁʝˁʘ ʚʨʝʜʥʦʩʪʠ 

ʨʝʛʨʝʩʠʦʥʦʛ ʢʦʝʬʠʮʠʿʝʥʪʘ ʫ ʠʩʧʦˀʘʚʘˁʫ ʫʪʠʮʘʿʘ ʧʦʯʝʪʥʝ ʥʝʟʘʚʠʩʥʝ ʚʘʨʠʿʘʙʣʝ ʥʘ 

ʟʘʚʠʩʥʫ, ʠ ʪʘʜʘ ʧʦʩʪʦʿʠ ʜʝʣʠʤʠʯʥʘ ʤʝʜʠʿʘʮʠʿʘ, ʠʣʠ ʢʘʜʘ ʧʦʯʝʪʥʘ ʥʝʟʘʚʠʩʥʘ ʚʘʨʠʿʘʙʣʘ 

ʥʠʿʝ ʚʠʰʝ ʩʪʘʪʠʩʪʠʯʢʠ ʟʥʘʯʘʿʥʘ ʟʘ ʦʙʿʘʰˁʝˁʝ ʢʨʝʪʘˁʘ ʟʘʚʠʩʥʝ ʚʘʨʠʿʘʙʣʝ ʫ 

ʧʨʠʩʫʩʪʚʫ ʤʝʜʠʿʘʪʦʨʩʢʝ ʚʘʨʠʿʘʙʣʝ, ʢʘʜʘ ʿʝ ʨʝʯ ʦ ʧʦʪʧʫʥʦʿ ʤʝʜʠʿʘʮʠʿʠ. 

3.2. ʉʪʨʫʢʪʫʨʘ ʢʘʧʠʪʘʣʘ ʢʘʦ ʠʥʩʪʨʫʤʝʥʪ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ 

ɽʬʠʢʘʩʥʠʤ ʬʫʥʢʮʠʦʥʠʩʘˁʝʤ ʩʠʩʪʝʤʘ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ʤʦʞʝ ʩʝ 

ʜʝʣʦʚʘʪʠ ʥʘ ʩʤʘˁʝˁʝ ʘʛʝʥʮʠʿʩʢʠʭ ʪʨʦʰʢʦʚʘ, ʯʠʿʘ ʚʨʝʜʥʦʩʪ ʤʦʞʝ ʚʘʨʠʨʘʪʠ ʫ 

ʟʘʚʠʩʥʦʩʪʠ ʦʜ ʦʟʙʠˀʥʦʩʪʠ ʘʛʝʥʮʠʿʩʢʦʛ ʧʨʦʙʣʝʤʘ. ʄʝʹʫʪʠʤ, ʟʙʦʛ ʨʘʟʣʠʯʠʪʝ 

ʨʘʟʚʠʿʝʥʦʩʪʠ, ʧʨʝ ʩʚʝʛʘ, ʝʢʩʪʝʨʥʠʭ ʠʥʩʪʨʫʤʝʥʘʪʘ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ʫ 

ʨʘʟʣʠʯʠʪʠʤ ʟʝʤˀʘʤʘ, ʧʦʨʝʜ ʩʪʨʫʢʪʫʨʝ ʚʣʘʩʥʠʰʪʚʘ ʠ ʫʧʨʘʚʥʦʛ ʦʜʙʦʨʘ, ʫ ʣʠʪʝʨʘʪʫʨʠ 

ʢʦʨʧʦʨʘʪʠʚʥʠʭ ʬʠʥʘʥʩʠʿʘ ʠ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ, ʩʪʨʫʢʪʫʨʘ ʢʘʧʠʪʘʣʘ ʿʝ 

ʧʨʝʧʦʟʥʘʪʘ ʢʘʦ ʿʦʰ ʿʝʜʘʥ ʚʘʞʘʥ ʠʥʪʝʨʥʠ ʠʥʩʪʨʫʤʝʥʪ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ʟʘ 

ʫʙʣʘʞʘʚʘˁʝ ʘʛʝʥʮʠʿʩʢʦʛ ʧʨʦʙʣʝʤʘ ʠ ʨʝʜʫʢʦʚʘˁʝ ʘʛʝʥʮʠʿʩʢʠʭ ʪʨʦʰʢʦʚʘ.   

ɷʝʥʩʝʥ ʠ ʥʝʢʦʣʠʢʦ ʜʨʫʛʠʭ ʘʫʪʦʨʘ ʫʢʘʟʫʿʫ ʥʘ ʪʦ ʜʘ ʜʫʛ ʤʦʞʝ ʙʠʪʠ ʝʬʠʢʘʩʘʥ 

ʩʫʧʩʪʠʪʫʪʠʚʥʦ ʜʠʩʮʠʧʣʠʥʫʿʫ˂ʠ ʠʥʪʝʨʥʠ ʠʥʩʪʨʫʤʝʥʪ ʢʦʿʠ ʩʝ ʤʦʞʝ ʩʪʨʘʪʝʛʠʿʩʢʠ 

ʠʩʢʦʨʠʩʪʠʪʠ ʟʘ ʦʙʫʟʜʘʚʘˁʝ ʤʝʥʘ˅ʝʨʩʢʠʭ ʘʢʪʠʚʥʦʩʪʠ ʢʦʿʝ ʩʫ ʫ ʩʫʧʨʦʪʥʦʩʪʠ ʩʘ ʮʠˀʝʤ 
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ʤʘʢʩʠʤʠʨʘˁʘ ʚʨʝʜʥʦʩʪʠ.530 ʄʝʥʘ˅ʝʨʠ ʟʙʦʛ ʨʘʟʥʠʭ ʧʦʜʩʪʠʮʘʿʘ, ʢʘʦ ʰʪʦ ʩʫ ʧʦʚʝ˂ʘˁʝ 

ʤʝʥʘ˅ʝʨʩʢʝ ʤʦ˂ʠ, ʧʨʝʩʪʠʞ, ʥʦʚʯʘʥʠ ʠ ʥʝʥʦʚʯʘʥʠ ʙʦʥʫʩʠ, ʧʨʝʪʝʥʜʫʿʫ ʢʘ ʨʘʩʪʫ 

ʚʝʣʠʯʠʥʝ ʢʦʨʧʦʨʘʮʠʿʝ, ʯʘʢ ʠʘʢʦ ʪʦ ʥʠʿʝ ʫ ʩʢʣʘʜʫ ʩʘ ʤʘʢʩʠʤʠʨʘˁʝʤ ʚʨʝʜʥʦʩʪʠ 

ʢʦʨʧʦʨʘʮʠʿʝ. ʉʪʦʛʘ, ʩʪʨʘʪʝʛʠʿʩʢʘ ʫʧʦʪʨʝʙʘ ʜʫʛʘ, ʧʨʝʜʩʪʘʚˀʘ ʧʦʪʝʥʮʠʿʘʣʥʠ ʥʘʯʠʥ ʟʘ 

ʨʝʰʘʚʘˁʝ ʧʨʦʙʣʝʤʘ ʥʝʨʝʥʪʘʙʠʣʥʦʛ ʠʥʚʝʩʪʠʨʘˁʘ ʩʣʦʙʦʜʥʦʛ ʥʦʚʯʘʥʦʛ ʪʦʢʘ. ʅʘʠʤʝ, 

ɷʝʥʩʝʥ, ʉʪʫʣʮ, ʍʘʨʪ ʠ ʄʫʨ ʩʫʛʝʨʠʰʫ ʜʘ ʦʙʘʚʝʟʘ ʩʝʨʚʠʩʠʨʘˁʘ ʜʫʛʘ ʧʦʤʘʞʝ ʫ 

ʦʜʚʨʘ˂ʘˁʫ ʤʝʥʘ˅ʝʨʘ ʦʜ ʧʨʝʢʦʤʝʨʥʦʛ ʠʥʚʝʩʪʠʨʘˁʘ ʩʣʦʙʦʜʥʦʛ ʥʦʚʯʘʥʦʛ ʪʦʢʘ.531 ɼʫʛ, 

ʪʘʢʦʹʝ, ʜʘʿʝ ʤʝʥʘ˅ʤʝʥʪʫ ʧʨʠʣʠʢʫ ʜʘ ʩʠʛʥʘʣʠʟʠʨʘ ʩʚʦʿʫ ʩʧʨʝʤʥʦʩʪ ʠʩʧʣʘʪʝ ʿʝʜʥʦʛ 

ʜʝʣʘ ʥʦʚʯʘʥʦʛ ʪʦʢʘ ʟʘ ʧʦʢʨʠ˂ʝ ʫʥʘʧʨʝʜ ʧʨʝʫʟʝʪʠʭ ʢʨʝʜʠʪʥʠʭ ʦʙʘʚʝʟʘ ʠʣʠ ʩʧʨʝʤʥʦʩʪ 

ʜʘ ʙʫʜʝ ʥʘʜʛʣʝʜʘʥ ʦʜ ʩʪʨʘʥʝ ʢʨʝʜʠʪʦʨʘ.532 ɼʨʫʛʠʤ ʨʝʯʠʤʘ, ʟʙʦʛ ʩʚʦʛ ʦʛʨʘʥʠʯʘʚʘʿʫ˂ʝʛ 

ʘʪʨʠʙʫʪʘ, ʦʙʘʚʝʟʝ ʧʣʘ˂ʘˁʘ ʢʘʤʘʪʝ ʠ ʛʣʘʚʥʠʮʝ, ʜʫʛ ʫʪʠʯʝ ʥʘ ʩʤʘˁʝˁʝ ʨʘʩʧʦʣʦʞʠʚʦʛ 

ʩʣʦʙʦʜʥʦʛ ʥʦʚʯʘʥʦʛ ʪʦʢʘ ʟʘ ʚʨʝʜʥʦʩʥʦ ʫʥʠʰʪʘʚʘʿʫ˂ʝ ʧʨʦʿʝʢʪʝ ʦʨʠʿʝʥʪʠʩʘʥʝ ʥʘ ʨʘʩʪ 

ʢʦʨʧʦʨʘʮʠʿʝ ʠ, ʩʘʤʠʤ ʪʠʤ, ʥʘ ʩʤʘˁʝˁʝ ʘʛʝʥʮʠʿʩʢʠʭ ʪʨʦʰʢʦʚʘ ʩʣʦʙʦʜʥʦʛ ʥʦʚʯʘʥʦʛ 

ʪʦʢʘ. ʉʪʦʛʘ ʿʝ ʢʦʨʠʰ˂ʝˁʝ ʜʫʛʘ ʢʘʦ ʠʥʩʪʨʫʤʝʥʪʘ ʟʘ ʥʘʜʟʦʨ ʠ ʜʠʩʮʠʧʣʠʥʦʚʘˁʝ 

ʤʝʥʘ˅ʝʨʘ ʠ ʫʥʘʧʨʝʹʝˁʝ ʝʬʠʢʘʩʥʦʩʪʠ ʢʦʨʧʦʨʘʮʠʿʝ ʫ ʣʠʪʝʨʘʪʫʨʠ ʧʦʟʥʘʪʦ ʢʘʦ 

ɷʝʥʩʝʥʦʚʘ ʢʦʥʪʨʦʣʥʘ ʭʠʧʦʪʝʟʘ (control hypothesis) ʟʘʜʫʞʠʚʘˁʘ.  

ʋʧʨʘʚʦ, ʧʦʣʘʟʝ˂ʠ ʦʜ ʙʘʟʠʯʥʦʛ ʧʨʠʥʮʠʧʘ ʢʦʥʪʨʦʣʥʝ ʭʠʧʦʪʝʟʝ ʟʘʜʫʞʠʚʘˁʘ, ʧʦ 

ʢʦʤ ʢʦʨʧʦʨʘʮʠʿʝ ʩʘ ʟʥʘʯʘʿʥʠʤ ʩʣʦʙʦʜʥʠʤ ʥʦʚʯʘʥʠʤ ʪʦʢʦʤ ʪʨʝʙʘ ʜʘ ʠʤʘʿʫ ʚʝ˂ʠ 

ʩʪʝʧʝʥ ʟʘʜʫʞʝʥʦʩʪʠ, ʧʦʩʝʙʥʦ ʫ ʩʠʪʫʘʮʠʿʠ ʦʛʨʘʥʠʯʝʥʠʭ ʤʦʛʫ˂ʥʦʩʪʠ ʟʘ ʨʘʩʪ, ʥʠʟ 

ʩʪʫʜʠʿʘ ʿʝ ʝʤʧʠʨʠʿʩʢʠ ʪʝʩʪʠʨʘʣʦ ʫʣʦʛʫ ʜʫʛʘ ʫ ʩʤʘˁʝˁʫ ʘʛʝʥʮʠʿʩʢʠʭ ʪʨʦʰʢʦʚʘ 

ʩʣʦʙʦʜʥʦʛ ʥʦʚʯʘʥʦʛ ʪʦʢʘ. ɻʫʣ ʠ ʎʫʠ, ʢʘʦ ʠ ɷʘʛʣ ʠ ɻʫʣ ʧʨʫʞʠʣʠ ʩʫ ʜʠʨʝʢʪʥʫ 

ʧʦʜʨʰʢʫ ʢʦʥʪʨʦʣʥʦʿ ʭʠʧʦʪʝʟʠ ʟʘʜʫʞʠʚʘˁʘ, ʿʝʨ ʩʫ ʜʦʰʣʠ ʜʦ ʝʤʧʠʨʠʿʩʢʠʭ ʜʦʢʘʟʘ ʜʘ 

ʜʫʛ ʤʦʞʝ ʟʥʘʯʘʿʥʦ ʩʤʘˁʠʪʠ ʚʨʝʜʥʦʩʪ ʩʣʦʙʦʜʥʦʛ ʥʦʚʯʘʥʦʛ ʪʦʢʘ ʧʦʜ ʢʦʥʪʨʦʣʦʤ 

ʤʝʥʘ˅ʤʝʥʪʘ.533 ʉʪʫʜʠʿʝ ʢʦʿʝ ʩʫ ʜʠʨʝʢʪʥʦ ʠʩʪʨʘʞʠʚʘʣʝ ʫʪʠʮʘʿ ʜʫʛʘ ʥʘ ʠʥʚʝʩʪʠʨʘˁʝ 

ʢʦʨʧʦʨʘʮʠʿʘ, ʜʦʢʫʤʝʥʪʦʚʘʣʝ ʩʫ ʜʘ ʿʝ ʜʫʛ ʩʪʘʪʠʩʪʠʯʢʠ ʥʝʛʘʪʠʚʥʦ ʧʦʚʝʟʘʥ ʩʘ 

ʠʥʚʝʩʪʠʨʘˁʝʤ ʦʙʝʟʙʝʹʫʿʫ˂ʠ ʥʘ ʪʘʿ ʥʘʯʠʥ ʧʦʜʨʰʢʫ ʪʝʦʨʠʿʠ ʜʘ ʜʫʛ ʠʤʘ 
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ʜʠʩʮʠʧʣʠʥʫʿʫ˂ʫ ʫʣʦʛʫ.534 ʉʫʧʨʦʪʥʦ ʪʦʤʝ, ʥʘ ʫʟʦʨʢʫ ʢʦʨʧʦʨʘʮʠʿʘ ʠʟ ʂʠʥʝ, ɺʦʥ ʥʠʿʝ 

ʧʨʦʥʘʰʘʦ ʜʦʢʘʟʝ ʢʦʿʠ ʠʜʫ ʫ ʧʨʠʣʦʛ ʢʦʥʪʨʦʣʥʦʿ ʭʠʧʦʪʝʟʠ ʟʘʜʫʞʠʚʘˁʘ.535  

ɻʝʥʝʨʘʣʥʦ ʧʦʩʤʘʪʨʘʥʦ, ʢʦʜ ʟʝʤʘˀʘ ʫ ʨʘʟʚʦʿʫ, ʛʜʝ ʩʫ ʪʨʞʠʰʪʘ ʢʘʧʠʪʘʣʘ ʫ 

ʥʘʩʪʘʿʘˁʫ, ʧʨʘʚʥʘ ʟʘʰʪʠʪʘ ʿʝ ʥʝʝʬʠʢʘʩʥʘ ʠ ʪʨʞʠʰʪʘ ʢʦʨʧʦʨʘʪʠʚʥʝ ʢʦʥʪʨʦʣʝ ʩʫ 

ʥʝʨʘʟʚʠʿʝʥʘ, ʧʦʿʘʚʘ Ăʝʢʩʪʨʝʤʥʠʭñ ʘʛʝʥʮʠʿʩʢʠʭ ʧʨʦʙʣʝʤʘ ʧʨʝʜʩʪʘʚˀʘ ʧʦʩʝʙʥʫ 

ʩʧʝʮʠʬʠʯʥʦʩʪ.536 ʉʤʘʪʨʘ ʩʝ ʜʘ ʩʫ ʪʘʢʚʠ ʧʨʦʙʣʝʤʠ ʧʨʦʠʩʪʝʢʣʠ ʠʟ ʩʣʦʞʝʥʠʭ 

ʚʣʘʩʥʠʯʢʠʭ ʠ ʢʦʥʪʨʦʣʥʠʭ ʩʪʨʫʢʪʫʨʘ, ʥʝʜʦʚʦˀʥʝ ʨʘʟʜʚʦʿʝʥʦʩʪʠ ʚʣʘʩʥʠʰʪʚʘ ʦʜ 

ʢʦʥʪʨʦʣʝ ʠ ʧʦʩʣʦʚʘˁʘ ʢʦʨʧʦʨʘʮʠʿʘ ʫ ʦʢʨʫʞʝˁʫ ʩʘ ʥʝʨʘʟʚʠʿʝʥʠʤ ʠʥʩʪʨʫʤʝʥʪʠʤʘ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ, ʪʘʢʦ ʜʘ ʦʯʝʢʠʚʘʥʠ ʘʛʝʥʮʠʿʩʢʠ ʪʨʦʰʢʦʚʠ ʤʦʛʫ ʙʠʪʠ ʿʘʢʦ 

ʚʠʩʦʢʠ.537 ʀʤʘʿʫ˂ʠ ʫ ʚʠʜʫ ʪʘʢʘʚ ʘʤʙʠʿʝʥʪ, ʫʦʯʝʥʦ ʿʝ ʜʘ ʜʫʛ ʤʦʞʝ ʙʠʪʠ ʝʬʠʢʘʩʘʥ 

ʠʥʪʝʨʥʠ ʠʥʩʪʨʫʤʝʥʪ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ʢʦʿʠ ˂ʝ ʫʪʠʮʘʪʠ ʥʘ ʩʤʘˁʝˁʝ 

ʧʨʝʢʦʤʝʨʥʦʛ ʠʥʚʝʩʪʠʨʘˁʘ, ʠʣʠ ʩʠʛʥʘʣʠʟʠʨʘʪʠ ʜʘ ʥʠʿʝ ʠ ʥʝ˂ʝ ʙʠʪʠ ʠʟʚʨʰʝʥʦ 

ʧʨʝʢʦʤʝʨʥʦ ʠʥʚʝʩʪʠʨʘˁʝ ʫ ʙʫʜʫ˂ʥʦʩʪʠ.538 ʋ ʧʨʠʣʦʛ ʪʦʤʝ ʛʦʚʦʨʝ ʝʤʧʠʨʠʿʩʢʠ ʜʦʢʘʟʠ 

ʢʦʿʠ ʩʫʛʝʨʠʰʫ˂ʠ ʜʘ ʢʦʨʧʦʨʘʮʠʿʝ ʢʘʨʘʢʪʝʨʠʰʝ ʚʝ˂ʠ ʥʠʚʦ ʜʫʛʘ ʫ ʩʪʨʫʢʪʫʨʠ ʢʘʧʠʪʘʣʘ 

ʢʘʜʘ ʿʝ ʟʘʰʪʠʪʘ ʧʨʘʚʘ ʘʢʮʠʦʥʘʨʘ ʦʛʨʘʥʠʯʝʥʘ, ʰʪʦ ʿʝ ʫ ʩʢʣʘʜʫ ʩʘ ʦʯʝʢʠʚʘˁʠʤʘ ʜʘ ʜʫʛ 

ʧʦʤʘʞʝ ʫ ʫʙʣʘʞʘʚʘˁʫ ʦʩʥʦʚʥʦʛ ʘʛʝʥʮʠʿʩʢʦʛ ʧʨʦʙʣʝʤʘ.539 

ʄʘʿʝʨʩ ʩʢʨʝ˂ʝ ʧʘʞˁʫ ʥʘ ʪʦ ʜʘ ʩʝ ʫ ʘʥʘʣʠʟʠ ʜʫʛʘ ʢʘʦ ʠʥʩʪʨʫʤʝʥʪʘ ʢʦʨʧʦʨʘʪʠʚʥʦʛ 

ʫʧʨʘʚˀʘˁʘ ʪʨʝʙʘ ʦʩʚʨʥʫʪʠ ʥʘ ʯʠˁʝʥʠʮʫ ʜʘ ʧʨʝʚʝʣʠʢʠ ʩʪʝʧʝʥ ʟʘʜʫʞʝʥʦʩʪʠ ʧʦʜʩʪʠʯʝ 

ʤʝʥʘ˅ʝʨʝ ʜʘ ʩʝ ʦʜʨʝʢʥʫ ʧʨʦʿʝʢʘʪʘ ʩʘ ʧʦʟʠʪʠʚʥʦʤ ʥʝʪʦ ʩʘʜʘʰˁʦʤ ʚʨʝʜʥʦʰ˂ʫ.540 

ʄʝʢʦʥʝʣ ʠ ʉʝʨʚʘʩ, ʥʘ ʦʩʥʦʚʫ ʨʝʟʫʣʪʘʪʠ ʠʩʪʨʘʞʠʚʘˁʘ ʩʧʨʦʚʝʜʝʥʦʛ ʥʘ ʫʟʦʨʢʫ ʦʜ 2.626 

ʘʤʝʨʠʯʢʠʭ ʢʦʨʧʦʨʘʮʠʿʘ, ʩʫ ʫʦʯʠʣʠ ʜʘ ʜʫʛ ʢʦʜ ʢʦʨʧʦʨʘʮʠʿʘ ʩʘ ʩʤʘˁʝʥʦʤ ʤʦʛʫ˂ʥʦʰ˂ʫ 

ʟʘ ʨʘʩʪ ʠʤʘ ʧʦʟʠʪʠʚʘʥ ʝʬʝʢʘʪ ʥʘ ʚʨʝʜʥʦʩʪ ʢʦʨʧʦʨʘʮʠʿʝ, ʜʦʢ ʿʝ ʪʘʿ ʝʬʝʢʘʪ ʥʝʛʘʪʠʚʘʥ ʫ 

ʢʦʨʧʦʨʘʮʠʿʘʤʘ ʩʘ ʟʥʘʯʘʿʥʠʤ ʤʦʛʫ˂ʥʦʩʪʠʤʘ ʟʘ ʨʘʩʪ, ʰʪʦ ʧʦʪʚʨʹʫʿʝ ʫ ʨʘʜʫ ʧʦʩʪʘʚˀʝʥʫ 

ʭʠʧʦʪʝʟʫ ʜʘ ʜʫʛ ʤʦʞʝ ʠʤʘʪʠ ʠ ʥʝʛʘʪʠʚʘʥ ʠ ʧʦʟʠʪʠʚʘʥ ʝʬʝʢʘʪ ʥʘ ʚʨʝʜʥʦʩʪ 

ʢʦʨʧʦʨʘʮʠʿʝ ʫ ʟʘʚʠʩʥʦʩʪʠ ʦʜ ʨʘʩʧʦʣʦʞʠʚʦʩʪʠ ʧʨʦʿʝʢʘʪʘ ʩʘ ʧʦʟʠʪʠʚʥʦʤ ʥʝʪʦ 
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ʩʘʜʘʰˁʦʤ ʚʨʝʜʥʦʰ˂ʫ.541 ʄʘʨʛʘʨʠʪʠʩ ʠ ʇʠʩʠʣʘʢʠ ʩʫ ʫ ʠʩʪʨʘʞʠʚʘˁʫ ʥʘ ʫʟʦʨʢʫ 

ʢʦʨʧʦʨʘʮʠʿʘ ʩʘ ʅʦʚʦʛ ɿʝʣʘʥʜʘ ʧʦʰʣʠ ʦʜ ʭʠʧʦʪʝʟʝ ʜʘ ʩʝ ʩʘ ʨʘʩʪʦʤ ʟʘʜʫʞʝʥʦʩʪʠ ʤʦʞʝ 

ʦʯʝʢʠʚʘʪʠ ʩʤʘˁʝˁʝ ʘʛʝʥʮʠʿʩʢʠʭ ʪʨʦʰʢʦʚʘ ʠ ʥʝʝʬʠʢʘʩʥʦʩʪʠ ʦʨʛʘʥʠʟʘʮʠʿʝ, ʢʘʦ ʠ 

ʫʥʘʧʨʝʹʝˁʝ ʧʝʨʬʦʨʤʘʥʩʠ ʧʦʩʣʦʚʘˁʘ. ʆʥʠ ʠʩʪʠʯʫ ʜʘ ʪʘ ʚʝʟʘ ʤʦʞʝ ʙʠʪʠ ʩʫʧʨʦʪʥʘ 

ʢʘʜʘ, ʟʙʦʛ ʙʫʜʫ˂ʝʛ ʨʘʩʪʘ ʟʘʜʫʞʝʥʦʩʪʠ, ʜʠʩʮʠʧʣʠʥʫʿʫ˂ʠ ʝʬʝʢʘʪ ʜʫʛʘ ʧʦʯʥʝ ʜʘ ʩʣʘʙʠ 

ʠʣʠ ʥʝʩʪʘʥʝ, ʿʝʨ ʜʦʚʦʜʠ ʜʦ ʨʘʩʪʘ ʘʛʝʥʮʠʿʩʢʠʭ ʪʨʦʰʢʦʚʘ ʜʫʛʘ.542 ʈʝʟʫʣʪʘʪʠ ˁʠʭʦʚʦʛ 

ʠʩʪʨʘʞʠʚʘˁʘ ʧʨʫʞʘʿʫ ʜʦʢʘʟʝ ʫ ʢʦʨʠʩʪ ʧʦʟʠʪʠʚʥʦʛ ʝʬʝʢʪʘ ʜʫʛʘ ʥʘ ʝʬʠʢʘʩʥʦʩʪ 

ʢʦʨʧʦʨʘʮʠʿʝ. ɽʤʧʠʨʠʿʩʢʦ ʠʩʪʨʘʞʠʚʘˁʝ ʩʧʨʦʚʝʜʝʥʦ ʥʘ ʫʟʦʨʢʫ 323 ʝʥʛʣʝʩʢʝ 

ʢʦʨʧʦʨʘʮʠʿʝ, ʧʦʪʚʨʹʫʿʝ ʥʝʛʘʪʠʚʥʫ ʚʝʟʫ ʜʫʛʘ ʠ ʘʛʝʥʮʠʿʩʢʠʭ ʪʨʦʰʢʦʚʘ.543 ʄʝʹʫʪʠʤ, ʢʦʜ 

ʢʦʨʧʦʨʘʮʠʿʘ ʩʘ ʿʘʢʦ ʚʠʩʦʢʠʤ ʩʪʝʧʝʥʦʤ ʟʘʜʫʞʝʥʦʩʪʠ ʪʘ ʚʝʟʘ ʿʝ ʧʦʟʠʪʠʚʥʘ. ʂʦʜ 

ʭʦʣʘʥʜʩʢʠʭ ʢʦʨʧʦʨʘʮʠʿʘ ʫʦʯʝʥʦ ʿʝ ʜʘ ʤʝʥʘ˅ʝʨʠ, ʢʘʜʘ ʩʫ ʩʢʣʦʥʠ ʧʨʝʢʦʤʝʨʥʦʤ 

ʠʥʚʝʩʪʠʨʘˁʫ, ʠʤʘʿʫ ʪʝʥʜʝʥʮʠʿʫ ʜʘ ʠʟʙʝʛʥʫ ʜʠʩʮʠʧʣʠʥʫʿʫ˂ʠ ʝʬʝʢʘʪ ʜʫʛʘ.544 

ʇʦʣʘʟʝ˂ʠ ʦʜ ʧʨʝʪʧʦʩʪʘʚʢʝ ʜʘ ʤʝʥʘ˅ʝʨʠ ʠʤʘʿʫ ʢʦʥʪʨʦʣʫ ʥʘʜ ʩʪʨʫʢʪʫʨʦʤ 

ʢʘʧʠʪʘʣʘ, ɻʨʦʩʤʘʥ ʠ ʍʘʨʪ ʩʫ ʩʢʨʝʥʫʣʠ ʧʘʞˁʫ ʥʘ ʪʦ ʜʘ ʿʝ ʧʨʝʪˁʘ ʜʘ ʩʝ ʢʦʨʧʦʨʘʮʠʿʘ 

ʤʦʞʝ ʩʫʦʯʠʪʠ ʩʘ ʬʠʥʘʥʩʠʿʩʢʠʤ ʥʝʧʨʠʣʠʢʘʤʘ ʧʦʜʩʪʠʮʘʿ ʟʘ ʫʥʘʧʨʝʹʝˁʝ ʝʬʠʢʘʩʥʦʩʪʠ 

ʤʝʥʘ˅ʤʝʥʪʘ.545 ʉʣʦʞʠʣʠ ʩʫ ʩʝ ʦʢʦ ʪʦʛʘ ʜʘ ʢʦʨʧʦʨʘʮʠʿʝ ʢʦʿʝ ʠʤʘʿʫ ʩʘʤʦ ʩʦʧʩʪʚʝʥʠ 

ʢʘʧʠʪʘʣ ʥʝʤʘʿʫ ʜʦʚʦˀʥʦ ʧʦʜʩʪʠʮʘʿʘ ʜʘ ʤʘʢʩʠʤʠʨʘʿʫ ʧʝʨʬʦʨʤʘʥʩʝ ʫ ʦʜʩʫʩʪʚʫ 

ʤʦʛʫ˂ʥʦʩʪʠ ʜʘ ʫʧʘʜʥʫ ʫ ʬʠʥʘʥʩʠʿʩʢʝ ʥʝʧʨʠʣʠʢʝ. ʉʭʦʜʥʦ ʪʦʤʝ, ʨʘʩʪ ʟʘʜʫʞʝʥʦʩʪʠ 

ʤʦʞʝ ʧʦʩʣʫʞʠʪʠ ʢʘʦ ʩʠʛʥʘʣ ʪʨʞʠʰʪʫ ʜʘ ˂ʝ ʩʝ ʤʝʥʘ˅ʝʨʠ ʚʠʰʝ ʧʦʩʚʝʪʠʪʠ ʫʥʘʧʨʝʹʝˁʫ 

ʧʝʨʬʦʨʤʘʥʩʠ ʥʝʛʦ ʢʦʨʠʰ˂ʝˁʫ ʨʝʩʫʨʩʘ ʢʦʨʧʦʨʘʮʠʿʝ ʟʘ ʟʘʜʦʚʦˀʝˁʝ ʩʦʧʩʪʚʝʥʠʭ 

ʠʥʪʝʨʝʩʘ. ɼʨʫʛʠʤ ʨʝʯʠʤʘ, ʨʘʩʪ ʨʠʟʠʢʘ ʜʘ ʢʦʨʧʦʨʘʮʠʿʘ ʜʦʹʝ ʫ ʬʠʥʘʥʩʠʿʩʢʝ ʥʝʧʨʠʣʠʢʝ 

ʠ ʨʠʟʠʢʘ ʦʜ ʥʝʧʨʠʿʘʪʝˀʩʢʦʛ ʧʨʝʫʟʠʤʘˁʘ ʠʟʘʟʠʚʘ ʚʝ˂ʠ ʧʨʠʪʠʩʘʢ ʥʘ ʤʝʥʘ˅ʝʨʝ ʜʘ 

ʝʬʠʢʘʩʥʠʿʝ ʫʧʨʘʚˀʘʿʫ ʩʪʨʫʢʪʫʨʦʤ ʢʘʧʠʪʘʣʘ, ʿʝʨ ˂ʝ ʫ ʩʣʫʯʘʿʫ ʣʠʢʚʠʜʘʮʠʿʝ 

ʢʦʨʧʦʨʘʮʠʿʝ ʙʠʪʠ ʩʫʦʯʝʥʠ ʩʘ ʛʫʙʠʪʢʦʤ ʨʘʟʥʠʭ ʚʨʩʪʘ ʩʪʠʤʫʣʘʮʠʿʘ, ʧʨʝʩʪʠʞʘ ʠ ʫʛʣʝʜʘ. 

ʂʘʢʦ ʩʝ ʘʢʮʠʦʥʘʨʠ ʢʦʨʧʦʨʘʮʠʿʝ ʢʦʿʘ ʠʤʘ ʜʫʛ ʫ ʩʪʨʫʢʪʫʨʠ ʢʘʧʠʪʘʣʘ ʤʦʛʫ 

ʦʧʨʝʜʝʣʠʪʠ ʟʘ ʨʠʟʠʯʥʝ ʧʨʦʿʝʢʪʝ, ʪʘʢʦ ʩʝ ʧʦʚʝʨʠʦʮʠ ʤʦʛʫ ʦʩʣʦʥʠʪʠ ʥʘ ʟʘʰʪʠʪʥʝ 

ʢʣʘʫʟʫʣʝ ʫ ʮʠˀʫ ʫʙʣʘʞʘʚʘˁʘ ʢʦʥʬʣʠʢʪʘ ʩʘ ʤʝʥʘ˅ʝʨʠʤʘ ʢʦʿʠ ʤʦʛʫ ʬʘʚʦʨʠʟʦʚʘʪʠ 
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ʠʥʪʝʨʝʩʝ ʘʢʮʠʦʥʘʨʘ ʠʟʥʘʜ ʠʥʪʝʨʝʩʘ ʧʦʚʝʨʠʣʘʮʘ. ɿʘʧʨʘʚʦ, ʜʫʛ ʤʦʞʝ ʦʛʨʘʥʠʯʠʪʠ 

ʩʣʦʙʦʜʫ ʦʜʣʫʯʠʚʘˁʘ ʤʝʥʘ˅ʝʨʘ ʫʢˀʫʯʠʚʘˁʝʤ ʟʘʰʪʠʪʥʠʭ ʢʣʘʫʟʫʣʘ ʫ ʜʫʛʦʚʥʠ 

ʘʨʘʥʞʤʘʥ ʢʘʢʦ ʙʠ ʩʝ ʤʠʥʠʤʠʟʠʨʘʣʘ ʠʟʣʦʞʝʥʦʩʪ ʧʦʚʝʨʠʣʘʮʘ ʨʠʟʠʢʫ.546 ʋ ʪʦʤ ʩʣʫʯʘʿʫ, 

ʟʘʰʪʠʪʥʝ ʢʣʘʫʟʫʣʝ ʧʨʝʜʩʪʘʚˀʘʿʫ ʩʠʛʥʘʣʝ ʟʘ ʨʘʥʦ ʫʧʦʟʦʨʝˁʝ ʢʦʿʠ ʧʦʚʝʨʠʦʮʠʤʘ 

ʧʦʤʘʞʫ ʜʘ ʧʦʥʦʚʦ ʧʨʦʮʝʥʝ ʢʨʝʜʠʪʥʠ ʨʠʟʠʢ ʢʦʨʧʦʨʘʮʠʿʝ ʫ ʣʦʰʠʿʠʤ ʬʠʥʘʥʩʠʿʩʢʠʤ 

ʫʩʣʦʚʠʤʘ ʠ ʫʙʣʘʞʝ ʩʚʦʿ ʝʚʝʥʪʫʘʣʥʠ ʛʫʙʠʪʘʢ ʫʩʣʝʜ ʢʨʰʝˁʘ ʢʣʘʫʟʫʣʘ.547 ʉʘʤʘ ʧʦʚʨʝʜʘ 

ʟʘʰʪʠʪʥʠʭ ʢʣʘʫʟʫʣʘ ʤʦʞʝ ʙʠʪʠ ʿʘʢʦ ʩʢʫʧʘ, ʰʪʦ ʿʝ ʥʘʿʯʝʰ˂ʝ ʧʨʘ˂ʝʥʦ ʿʦʰ ʩʪʨʦʞʠʿʠʤ 

ʦʛʨʘʥʠʯʝˁʠʤʘ, ʥʠʞʠʤ ʛʨʘʥʠʮʘʤʘ ʟʘʜʫʞʠʚʘˁʘ ʠ ʨʘʩʪʦʤ ʢʘʤʘʪʥʝ ʩʪʦʧʝ, ʧʘ ʤʝʥʘ˅ʝʨʠ 

ʠʤʘʿʫ ʨʝʘʣʥʝ ʧʦʜʩʪʠʮʘʿʝ ʟʘ ʧʦʰʪʦʚʘˁʝ ʧʦʩʪʘʚˀʝʥʠʭ ʢʣʘʫʟʫʣʘ, ʰʪʦ ʜʦʧʨʠʥʦʩʠ 

ʫʙʣʘʞʘʚʘˁʫ ʘʛʝʥʮʠʿʩʢʦʛ ʧʨʦʙʣʝʤʘ ʠʟʤʝʹʫ ʘʢʮʠʦʥʘʨʘ ʠ ʧʦʚʝʨʠʣʘʮʘ.548  

ʋ ʢʦʨʧʦʨʘʮʠʿʘʤʘ ʩʘ ʙʘʥʢʦʤ ʢʘʦ ʚʝ˂ʠʥʩʢʠʤ ʚʣʘʩʥʠʢʦʤ, ʢʦʥʮʝʥʪʨʘʮʠʿʘ 

ʚʣʘʩʥʠʰʪʚʘ ʙʘʥʢʝ ʤʦʞʝ ʙʠʪʠ ʩʫʧʩʪʠʪʫʪ ʟʘ ʟʘʰʪʠʪʫ ʠʥʪʝʨʝʩʘ ʧʦʚʝʨʠʣʘʮʘ ʠ ʩʤʘˁʠʪʠ 

ʘʛʝʥʮʠʿʩʢʝ ʪʨʦʰʢʦʚʝ ʜʫʛʘ ʫ ʯʠʿʦʿ ʩʝ ʦʩʥʦʚʠ ʥʘʣʘʟʠ ʢʦʥʬʣʠʢʪ ʠʥʪʝʨʝʩʘ ʘʢʮʠʦʥʘʨʘ ʠ 

ʧʦʚʝʨʠʣʘʮʘ. ɼʦʢʘʟʠ ʢʦʿʠ ʧʦʪʚʨʹʫʿʫ ʦʚʫ ʚʝʟʫ ʜʘʣʠ ʩʫ ɻʦʥʟʘʣʝʩ ʠ ɻʦʥʟʘʣʝʩ, ʿʝʨ ʩʫ 

ʧʨʦʥʘʰʣʠ ʜʘ ʫʜʝʦ ʜʫʛʘ ʨʘʩʪʝ ʩʘ ʧʦʚʝ˂ʘˁʝʤ ʩʪʝʧʝʥʘ ʢʦʥʮʝʥʪʨʘʮʠʿʝ ʙʘʥʢʘʨʩʢʦʛ 

ʚʣʘʩʥʠʰʪʚʘ ʠ ʩʪʝʧʝʥʘ ʟʘʰʪʠʪʝ ʧʨʘʚʘ ʧʦʚʝʨʠʣʘʮʘ, ʘʣʠ ʦʧʘʜʘ ʩʘ ʿʘʯʘˁʝʤ ʟʘʰʪʠʪʝ 

ʠʤʦʚʠʥʩʢʦʛ ʧʨʘʚʘ.549 ʇʦʨʝʜ ʪʦʛʘ, ʠʩʪʠʯʝ ʩʝ ʜʘ ʙʘʥʢʝ ʠʤʘʿʫ ʿʘʢʦ ʚʘʞʥʫ ʫʣʦʛʫ ʫ 

ʧʨʝʥʦʩʫ ʠʥʬʦʨʤʘʮʠʿʘ ʥʘ ʪʨʞʠʰʪʝ ʢʘʧʠʪʘʣʘ.550 ɿʘʧʨʘʚʦ, ʙʘʥʢʝ ʩʪʚʘʨʘʿʫ ʠʣʠ ʠʤʘʿʫ 

ʧʨʠʩʪʫʧ ʠʥʬʦʨʤʘʮʠʿʘʤʘ ʢʦʿʝ ʥʠʩʫ ʜʦʩʪʫʧʥʝ ʜʨʫʛʠʤ ʫʯʝʩʥʠʮʠʤʘ ʥʘ ʪʨʞʠʰʪʫ 

ʢʘʧʠʪʘʣʘ, ʦʤʦʛʫ˂ʘʚʘʿʫ ʜʘ ʪʝ ʠʥʬʦʨʤʘʮʠʿʝ ʧʦʩʪʘʥʫ ʿʘʚʥʦ ʜʦʩʪʫʧʥʝ ʠ ʝʤʠʪʫʿʫ ʩʠʛʥʘʣ ʦ 

ʢʨʝʜʠʪʥʦʿ ʩʧʦʩʦʙʥʦʩʪʠ ʢʦʨʧʦʨʘʮʠʿʝ, ʰʪʦ ʧʦʩʣʝʜʠʯʥʦ ʜʦʚʦʜʠ ʜʦ ʩʤʘˁʝˁʘ ʧʨʦʙʣʝʤʘ 

ʠʥʬʦʨʤʘʮʠʦʥʝ ʘʩʠʤʝʪʨʠʿʝ. 

ʋ ʣʠʪʝʨʘʪʫʨʠ ʩʝ ʠʩʪʠʯʝ ʜʘ ʜʫʛ ʥʝ ʩʘʤʦ ʜʘ ʤʦʞʝ ʙʠʪʠ ʩʫʧʩʪʠʪʫʪʠʚʥʠ ʠ 

ʜʠʩʮʠʧʣʠʥʫʿʫ˂ʠ ʠʥʩʪʨʫʤʝʥʪ, ʚʝ˂ ʤʦʞʝ ʙʠʪʠ ʠ ʢʦʤʧʣʝʤʝʥʪʘʨʥʠ ʠʥʩʪʨʫʤʝʥʪ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ.551 ʅʘʠʤʝ, ʢʦʜ ʢʦʨʧʦʨʘʮʠʿʘ ʩʘ ʨʘʩʪʫ˂ʦʤ ʢʦʥʮʝʥʪʨʘʮʠʿʦʤ 

ʚʣʘʩʥʠʰʪʚʘ, ʢʦʿʫ ʧʨʘʪʠ ʩʤʘˁʝˁʝ ʪʨʦʰʢʦʚʘ ʤʦʥʠʪʦʨʠʥʛʘ, ʜʦʣʘʟʠ ʜʦ ʧʦʿʘʚʝ 
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ʦʧʦʨʪʫʥʠʪʝʪʥʠʭ ʪʨʦʰʢʦʚʘ ʫʩʣʝʜ ʩʤʘˁʝʥʝ ʪʦʣʝʨʘʥʮʠʿʝ ʧʨʝʤʘ ʨʠʟʠʢʫ ʦʜ ʩʪʨʘʥʝ 

ʚʝ˂ʠʥʩʢʠʭ ʚʣʘʩʥʠʢʘ ʠ ʤʘˁʝ ʩʢʣʦʥʦʩʪʠ ʜʘ ʢʦʨʠʩʪʝ ʠʥʬʦʨʤʘʮʠʿʝ ʢʦʿʝ ʩʫ ʠʤ ʥʘ 

ʨʘʩʧʦʣʘʛʘˁʫ ʠʟ ʧʨʦʮʝʩʘ ʤʦʥʠʪʦʨʠʥʛʘ. ʋ ʪʦʤ ʩʣʫʯʘʿʫ, ʜʫʛ ʤʦʞʝ ʙʠʪʠ ʜʦʜʘʪʥʠ, 

ʦʜʥʦʩʥʦ ʢʦʤʧʣʝʤʝʥʪʘʨʥʠ ʠʥʩʪʨʫʤʝʥʪ ʢʦʿʠ ˂ʝ ʥʝʫʪʨʘʣʠʩʘʪʠ ʩʤʘˁʝʥʫ ʩʢʣʦʥʦʩʪ ʢʘ 

ʨʠʟʠʢʫ ʢʦʥʪʨʦʣʥʠʭ ʘʢʮʠʦʥʘʨʘ. ɿʘʧʨʘʚʦ, ʤʦʛʫ˂ʥʦʩʪ ʜʘ ʧʦʚʝʨʠʦʮʠ ʢʦʥʪʨʦʣʠʰʫ 

ʤʝʥʘ˅ʝʨʝ ʿʝ ʢʦʤʧʣʝʤʝʥʪʘʨʥʘ ʩʘ ʤʦʛʫ˂ʥʦʰ˂ʫ ʜʘ ʘʢʮʠʦʥʘʨʠ ʢʦʥʪʨʦʣʠʰʫ ʤʝʥʘ˅ʝʨʝ. 

ɼʨʫʛʠʤ ʨʝʯʠʤʘ, ʫʢʦʣʠʢʦ ʩʪʝʧʝʥ ʢʦʥʪʨʦʣʝ ʦʜ ʩʪʨʘʥʝ ʧʦʚʝʨʠʣʘʮʘ ʨʘʩʪʝ, ʩʪʝʧʝʥ 

ʢʦʥʪʨʦʣʝ ʦʜ ʩʪʨʘʥʝ ʘʢʮʠʦʥʘʨʘ, ʪʘʢʦʹʝ, ʨʘʩʪʝ. 

ʄʝʹʫʪʠʤ, ʙʠʪʥʦ ʿʝ ʩʢʨʝʥʫʪʠ ʧʘʞˁʫ ʥʘ ʪʦ ʜʘ ʿʝ ʫʣʦʛʘ ʜʫʛʘ ʢʘʦ ʠʥʪʝʨʥʦʛ 

ʠʥʩʪʨʫʤʝʥʪʘ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ʫʩʣʦʚˀʝʥʘ ʩʪʨʫʢʪʫʨʦʤ ʚʣʘʩʥʠʰʪʚʘ ʠ 

ʢʦʥʪʨʦʣʝ. ɿʘʧʨʘʚʦ, ʜʦʢ ʜʫʛ, ʩʘ ʿʝʜʥʝ ʩʪʨʘʥʝ, ʤʦʞʝ ʦʛʨʘʥʠʯʠʪʠ ʤʝʥʘ˅ʝʨʩʢʦ 

ʦʧʦʨʪʫʥʠʩʪʠʯʢʦ ʧʦʥʘʰʘˁʝ ʢʦʜ ʜʠʩʧʝʨʟʠʨʘʥʦʛ ʚʣʘʩʥʠʰʪʚʘ, ʩʘ ʜʨʫʛʝ ʩʪʨʘʥʝ, ʤʦʞʝ 

ʫʩʣʦʚʠʪʠ ʝʢʩʧʨʦʧʨʠʿʘʮʠʿʫ ʤʘˁʠʥʩʢʠʭ ʧʨʘʚʘ ʢʦʜ ʠʟʨʘʞʝʥʦ ʢʦʥʮʝʥʪʨʠʩʘʥʦʛ 

ʚʣʘʩʥʠʰʪʚʘ.552 ʋʦʯʝʥʦ ʿʝ ʜʘ ʩʝ ʚʝʨʦʚʘʪʥʦ˂ʘ ʝʢʩʧʨʦʧʨʠʿʘʮʠʿʝ ʧʦʚʝ˂ʘʚʘ ʩʘ ʧʦʚʝ˂ʘˁʝʤ 

ʛʣʘʩʘʯʢʠʭ ʧʨʘʚʘ ʠʥʩʘʿʜʝʨʘ ʠ ʧʦʚʝ˂ʘˁʝʤ ʫʜʝʣʘ ʜʫʛʘ ʫ ʩʪʨʫʢʪʫʨʠ ʢʘʧʠʪʘʣʘ.553 ʊʘʢʦʹʝ, 

ʨʘʟʚʠʿʝʥʦʩʪ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ʠ ʪʨʞʠʰʪʘ ʢʘʧʠʪʘʣʘ ʠʤʘ ʚʘʞʥʫ ʫʣʦʛʫ ʫ 

ʧʦʚʝ˂ʘˁʫ ʝʬʠʢʘʩʥʦʩʪʠ ʜʫʛʘ ʢʘʦ ʜʠʩʮʠʧʣʠʥʫʿʫ˂ʝʛ ʠʥʩʪʨʫʤʝʥʪʘ ʠʣʠ ʫ ʫʙʣʘʞʘʚʘˁʫ 

ʝʢʩʧʨʦʧʨʠʿʘʮʠʿʝ ʤʘˁʠʥʩʢʠʭ ʧʨʘʚʘ ʢʦʜ ʠʟʨʘʞʝʥʦ ʢʦʥʮʝʥʪʨʠʩʘʥʦʛ ʚʣʘʩʥʠʰʪʚʘ. 

ʅʘʛʣʘʰʘʚʘʿʫ˂ʠ ʫʣʦʛʫ ʩʪʨʫʢʪʫʨʝ ʚʣʘʩʥʠʰʪʚʘ ʠ ʠʥʩʪʠʪʫʮʠʿʘ ʢʦʜ ʨʘʟʤʘʪʨʘˁʘ ʜʫʛʘ ʢʘʦ 

ʠʥʩʪʨʫʤʝʥʪʘ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ, ʉʘʨʢʘʨ ʠ ʉʘʨʢʘʨ ʩʫ ʥʘ ʫʟʦʨʢʫ ʢʦʨʧʦʨʘʮʠʿʘ 

ʠʟ ʀʥʜʠʿʝ ʦʪʢʨʠʣʠ ʜʘ ʫ ʨʘʥʠʤ ʛʦʜʠʥʘʤʘ ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʠʭ ʧʨʦʤʝʥʘ ʜʫʛ ʥʝʤʘ 

ʜʠʩʮʠʧʣʠʥʫʿʫ˂ʠ ʝʬʝʢʘʪ, ʪʝ ʜʘ ʩʝ ʦʥ ʘʿʚˀʘ ʩʘ ʿʘʯʦʤ ʪʨʞʠʰʥʦʤ ʦʨʠʿʝʥʪʘʮʠʿʦʤ 

ʠʥʩʪʠʪʫʮʠʿʘ.554 ɼʦʢʘʟʠ ʦ ʢʦʨʠʰ˂ʝˁʫ ʜʫʛʘ ʢʘʦ ʠʥʩʪʨʫʤʝʥʪʘ ʟʘ ʝʢʩʧʨʦʧʨʠʿʘʮʠʿʫ 

ʤʘˁʠʥʩʢʠʭ ʧʨʘʚʘ ʩʫ ʦʛʨʘʥʠʯʝʥʠ ʠ ʢʦʜ ʢʦʨʧʦʨʘʮʠʿʘ ʛʜʝ ʿʝ ʚʝʨʦʚʘʪʥʦ˂ʘ 

ʝʢʩʧʨʦʧʨʠʿʘʮʠʿʝ ʚʠʩʦʢʘ, ʿʝʨ ʠ ʫ ʪʘʢʚʠʤ ʦʢʦʣʥʦʩʪʠʤʘ ʜʫʛ ʠʤʘ ʜʠʩʮʠʧʣʠʥʫʿʫ˂ʠ ʝʬʝʢʘʪ. 

ʇʦʨʝʜ ʠʟʥʝʪʦʛ, ʠʩʪʠʯʝ ʩʝ ʜʘ ʝʬʠʢʘʩʥʦʩʪ ʜʫʛʘ ʢʘʦ ʠʥʩʪʨʫʤʝʥʪʘ ʢʦʨʧʦʨʘʪʠʚʥʦʛ 

ʫʧʨʘʚˀʘˁʘ ʫ ʦʩʥʦʚʠ ʟʘʚʠʩʠ ʦʜ ʪʨʦʰʢʦʚʘ ʠ ʢʚʘʣʠʪʝʪʘ ʠʟʚʨʰʝˁʘ ʫʛʦʚʦʨʥʦʛ ʜʫʛʦʚʥʦʛ 

ʘʨʘʥʞʤʘʥʘ, ʰʪʦ ʦʧʝʪ ʟʘʚʠʩʠ ʦʜ ʧʨʘʚʥʦʛ ʦʢʨʫʞʝˁʘ, ʧʦʫʟʜʘʥʦʩʪʠ ʩʘʩʪʘʚˀʘˁʘ ʫʛʦʚʦʨʘ 

ʠ ʚʝʨʝ ʫ ʩʫʜʩʢʠ ʧʨʦʮʝʩ.555 
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India. Economics of Transition, 16(2), 293-334. 
555 Day, J. & Taylor, P. (2004). Institutional Change and Debt-Based Corporate Governance: A Comparative 
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ʋ ʩʫʰʪʠʥʠ, ʤʦʞʝ ʩʝ ʨʝ˂ʠ ʜʘ ʜʫʛ ʥʝ ʧʨʝʜʩʪʘʚˀʘ ʩʘʤʦ ʜʦʜʘʪʥʠ ʠʟʚʦʨ 

ʬʠʥʘʥʩʠʨʘˁʘ, ʚʝ˂ ʦʙʝʟʙʝʹʫʿʝ ʢʦʨʠʩʪʠ ʟʘ ʢʦʨʧʦʨʘʮʠʿʫ ʧʨʝʢʦ ʫʥʘʧʨʝʹʝˁʘ ʤʝʥʘ˅ʝʨʩʢʝ 

ʝʬʠʢʘʩʥʦʩʪʠ, ʩʤʘˁʝˁʘ ʘʛʝʥʮʠʿʩʢʠʭ ʪʨʦʰʢʦʚʘ ʠ ʠʥʬʦʨʤʘʮʠʦʥʝ ʘʩʠʤʝʪʨʠʿʝ, ʰʪʦ 

ʧʦʩʣʝʜʠʯʥʦ ʪʨʝʙʘ ʜʘ ʜʦʚʝʜʝ ʜʦ ʚʝ˂ʝ ʚʨʝʜʥʦʩʪʠ ʢʦʨʧʦʨʘʮʠʿʝ. ʊʘʯʥʠʿʝ, ʥʠʚʦ 

ʟʘʜʫʞʝʥʦʩʪʠ ʠʤʘ ʟʥʘʯʘʿʥʫ ʫʣʦʛʫ ʫ ʧʨʦʮʝʩʫ ʜʠʩʮʠʧʣʠʥʦʚʘˁʘ ʠ ʤʦʪʠʚʠʩʘˁʘ ʤʝʥʘ˅ʝʨʘ, 

ʢʘʢʦ ʙʠ ʧʨʦʮʝʩ ʦʜʣʫʯʠʚʘˁʘ ʙʠʦ ʚʨʝʜʥʦʩʥʦ ʦʨʠʿʝʥʪʠʩʘʥ, ʘʣʠ ʿʝ ʟʙʦʛ ʤʦʛʫ˂ʥʦʩʪʠ 

ʧʦʨʘʩʪʘ ʚʝʨʦʚʘʪʥʦ˂ʝ ʝʢʩʧʨʦʧʨʠʿʘʮʠʿʝ ʤʘˁʠʥʩʢʠʭ ʧʨʘʚʘ ʧʦʪʨʝʙʥʦ ʫʚʘʞʘʚʘˁʝ 

ʫʩʣʦʚˀʝʥʦʩʪʠ ʪʝ ʫʣʦʛʝ ʩʪʨʫʢʪʫʨʦʤ ʚʣʘʩʥʠʰʪʚʘ ʠ ʢʦʥʪʨʦʣʝ. 

3.3. ɽʬʠʢʘʩʥʦʩʪ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ʠ ʚʨʝʜʥʦʩʪ ʢʦʨʧʦʨʘʮʠʿʝ 

ʉʚʝʪʩʢʘ ʙʘʥʢʘ ʚʠʜʠ ʢʦʨʧʦʨʘʪʠʚʥʦ ʫʧʨʘʚˀʘˁʝ ʢʘʦ ʩʠʩʪʝʤ ʿʘʢʠʭ ʠʥʩʪʨʫʤʝʥʘʪʘ ʠ 

ʟʘʢʦʥʩʢʠʭ ʦʛʨʘʥʠʯʝˁʘ ʢʦʿʠ ʿʝ ʥʝʦʧʭʦʜʘʥ ʟʘ ʧʦʚʝ˂ʘˁʝ ʚʨʝʜʥʦʩʪʠ ʢʦʨʧʦʨʘʮʠʿʝ.556 

ʀʟʛʨʘʜˁʘ ʠ ʧʨʠʤʝʥʘ ʿʘʢʠʭ ʠʥʩʪʨʫʤʝʥʘʪʘ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ʧʨʝʜʩʪʘʚˀʘ 

ʚʘʞʘʥ ʢʦʨʘʢ ʢʘ ʧʨʫʞʘˁʫ ʦʙʿʝʢʪʠʚʥʠʭ ʠʥʬʦʨʤʘʮʠʿʘ ʨʘʟʣʠʯʠʪʠʤ ʠʥʚʝʩʪʠʪʦʨʠʤʘ, 

ʫʥʘʧʨʝʹʝˁʫ ʝʬʠʢʘʩʥʦʩʪʠ ʧʦʩʣʦʚʘˁʘ ʠ ʤʘʢʩʠʤʠʨʘˁʫ ʚʨʝʜʥʦʩʪʠ ʢʦʨʧʦʨʘʮʠʿʝ. ʉʠʩʪʝʤ 

ʿʘʢʠʭ ʠʥʩʪʨʫʤʝʥʘʪʘ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ʦʣʘʢʰʘʚʘ ʧʨʠʣʠʚ ʤʝʹʫʥʘʨʦʜʥʦʛ 

ʢʘʧʠʪʘʣʘ ʥʘ ʜʦʤʘ˂ʝ ʪʨʞʠʰʪʝ, ʟʙʦʛ ʯʝʛʘ ʫʥʘʧʨʝʹʝˁʝ ʝʬʠʢʘʩʥʦʩʪʠ ʢʦʨʧʦʨʘʪʠʚʥʦʛ 

ʫʧʨʘʚˀʘˁʘ ʧʨʝʜʩʪʘʚˀʘ ʚʘʞʘʥ ʬʘʢʪʦʨ ʚʣʘʜʠʥʝ ʧʦʣʠʪʠʢʝ ʠ ʦʢʚʠʨʘ ʫʧʨʘʚˀʘˁʘ 

ʫʩʤʝʨʝʥʦʛ ʢʘ ʧʨʦʤʦʚʠʩʘˁʫ ʝʢʦʥʦʤʩʢʝ ʩʪʘʙʠʣʥʦʩʪʠ ʠ ʙʣʘʛʦʩʪʘˁʘ ʯʠʪʘʚʠʭ ʟʝʤʘˀʘ. 

ɼʦʜʘʪʥʦ, ʆɽʎɼ ʫʢʘʟʫʿʝ ʜʘ ʥʠʩʢʠ ʩʪʘʥʜʘʨʜʠ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ʧʨʝʜʩʪʘʚˀʘʿʫ 

ʛʣʘʚʥʠ ʨʘʟʣʦʛ ʝʢʦʥʦʤʩʢʝ ʥʝʩʪʘʙʠʣʥʦʩʪʠ ʟʝʤˀʝ ʠ ʜʘ ʩʫ ʟʙʦʛ ʪʦʛʘ ʩʚʘʢʦʿ ʟʝʤˀʠ 

ʧʦʪʨʝʙʥʠ ʚʠʩʦʢʠ ʩʪʘʥʜʘʨʜʠ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ.557   

ʉʤʘʪʨʘ ʩʝ ʜʘ ʝʬʠʢʘʩʥʦ ʢʦʨʧʦʨʘʪʠʚʥʦ ʫʧʨʘʚˀʘˁʝ ʤʦʞʝ ʫʙʣʘʞʠʪʠ ʘʛʝʥʮʠʿʩʢʦʛ 

ʧʨʦʙʣʝʤʘ ʠ ʧʦʟʠʪʠʚʥʦ ʫʪʠʮʘʪʠ ʥʘ ʚʨʝʜʥʦʩʪ ʢʦʨʧʦʨʘʮʠʿʝ.558 ʄʝʹʫʪʠʤ, ʪʨʝʙʘ ʠʤʘʪʠ ʫ 

ʚʠʜʫ ʜʘ ʪʨʦʰʢʦʚʠ ʢʦʿʠ ʩʝ ʦʜʥʦʩʝ ʥʘ ʠʤʧʣʝʤʝʥʪʘʮʠʿʫ ʿʘʯʠʭ ʠʥʩʪʨʫʤʝʥʘʪʘ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ʤʦʛʫ ʧʨʝʚʘʟʠʣʘʟʠʪʠ ʢʦʨʠʩʪʠ. ɿʘʧʨʘʚʦ, ʩʤʘʪʨʘ ʩʝ ʜʘ 

ʩʠʩʪʝʤ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ʟʘʚʠʩʠ ʦʜ ʧʦʪʨʝʙʝ ʢʦʨʧʦʨʘʮʠʿʝ ʟʘ ʥʘʜʟʦʨʦʤ, ʘʣʠ ʠ 

ʦʜ ʪʨʦʰʢʦʚʘ ʠ ʢʦʨʠʩʪʠ ʨʘʟʣʠʯʠʪʠʭ ʠʥʩʪʨʫʤʝʥʘʪʘ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ.559  ʋ 
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ʤʝʨʠ ʫ ʢʦʿʦʿ ʩʝ ʪʠ ʪʨʦʰʢʦʚʠ ʠ ʢʦʨʠʩʪʠ ʨʘʟʣʠʢʫʿʫ ʠʟʤʝʹʫ ʢʦʨʧʦʨʘʮʠʿʘ ʠ ʪʦʢʦʤ 

ʚʨʝʤʝʥʘ, ʦʧʪʠʤʘʣʥʠ ʩʠʩʪʝʤ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ʩʝ ʤʝˁʘ, ʘ ʩʪʨʫʢʪʫʨʘ 

ʦʧʪʠʤʘʣʥʘ ʟʘ ʚʝ˂ʠʥʫ ʢʦʨʧʦʨʘʮʠʿʘ ʥʝ ʤʦʨʘ ʙʠʪʠ ʦʧʪʠʤʘʣʥʘ ʟʘ ʩʚʝ ʢʦʨʧʦʨʘʮʠʿʝ. 

ɿʥʘʯʘʿʘʥ ʙʨʦʿ ʝʤʧʠʨʠʿʩʢʠʭ ʠʩʪʨʘʞʠʚʘˁʘ ʠʩʪʨʘʞʫʿʝ ʫʪʠʮʘʿ ʢʦʨʧʦʨʘʪʠʚʥʦʛ 

ʫʧʨʘʚˀʘˁʘ ʥʘ ʚʨʝʜʥʦʩʪ ʢʦʨʧʦʨʘʮʠʿʘ ʢʦʿʝ ʧʦʩʣʫʿʫ ʥʘ ʘʤʝʨʠʯʢʦʤ ʪʨʞʠʰʪʫ ʢʘʧʠʪʘʣʘ. 

ɻʦʤʧʝʨʩ ʠ ʦʩʪʘʣʠ ʩʫ ʪʘʢʦ ʦʪʢʨʠʣʠ ʜʘ ʿʝ ʢʦʨʧʦʨʘʪʠʚʥʦ ʫʧʨʘʚˀʘˁʝ ʟʥʘʯʘʿʥʦ ʠ 

ʧʦʟʠʪʠʚʥʦ ʧʦʚʝʟʘʥʦ ʩʘ ʥʝʪʦ ʜʦʙʠʪʢʦʤ ʠ ʚʨʝʜʥʦʰ˂ʫ ʢʦʨʧʦʨʘʮʠʿʝ.560  ʇʨʠ ʪʦʤ, ʫʢʘʟʘʣʠ 

ʩʫ ʥʘ ʪʦ ʜʘ ʿʝ ʩʪʨʘʪʝʛʠʿʘ ʫʣʘʛʘˁʘ ʟʘʩʥʦʚʘʥʘ ʥʘ ʢʫʧʦʚʠʥʠ ʢʦʨʧʦʨʘʮʠʿʘ ʩʘ ʢʚʘʣʠʪʝʪʥʠʤ 

ʢʦʨʧʦʨʘʪʠʚʥʠʤ ʫʧʨʘʚˀʘˁʝʤ ʠ ʧʨʦʜʘʿʠ ʦʥʠʭ ʩʘ ʣʦʰʠʤ ʢʦʨʧʦʨʘʪʠʚʥʠʤ ʫʧʨʘʚˀʘˁʝʤ, 

ʛʝʥʝʨʠʩʘʣʘ ʘʙʥʦʨʤʘʣʥʝ ʩʪʦʧʝ ʧʨʠʥʦʩʘ ʦʜ 8,5% ʫ 1990. ʛʦʜʠʥʠ. ɸʛʘʨʚʘʣ ʠ ɺʠʣʠʿʘʤʩʦʥ 

ʩʫ, ʪʘʢʦʹʝ, ʧʨʫʞʠʣʠ ʜʦʢʘʟʝ ʦ ʩʪʘʪʠʩʪʠʯʢʠ ʟʥʘʯʘʿʥʦʿ ʧʦʟʠʪʠʚʥʦʿ ʚʝʟʠ ʠʟʤʝʹʫ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ʠ ʪʨʞʠʰʥʝ ʚʨʝʜʥʦʩʪʠ ʢʦʨʧʦʨʘʮʠʿʝ.561 ʇʦʨʝʜ ʪʦʛʘ, ʦʥʠ ʩʫ 

ʫʦʯʠʣʠ ʜʘ ʩʫ ʢʦʨʧʦʨʘʮʠʿʝ ʢʦʿʝ ʩʫ ʜʦʙʨʦʚʦˀʥʦ ʫʩʚʦʿʠʣʝ ʧʨʦʤʝʥʝ ʫ ʧʨʘʢʩʠ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ʫ ʧʝʨʠʦʜʫ ʦʜ 2001. ʜʦ 2005. ʛʦʜʠʥʝ ʠʤʘʣʝ ʚʝ˂ʫ ʚʨʝʜʥʦʩʪ 

ʠʤʦʚʠʥʝ. ʂʦʨʠʩʪʝ˂ʠ ʙʘʟʫ GMI (Governance Metrics International) ʟʘ 22 ʨʘʟʚʠʿʝʥʝ 

ʟʝʤˀʝ ʫ ʧʝʨʠʦʜʫ ʦʜ 2003. ʜʦ 2007. ʛʦʜʠʥʝ ʠ ʠʥʜʝʢʩ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ 

ʟʘʩʥʦʚʘʥ ʥʘ 64 ʠʥʜʠʚʠʜʫʘʣʥʘ ʘʪʨʠʙʫʪʘ ʢʦʨʧʦʨʘʮʠʿʝ, ɸʤʘʥ ʠ ʦʩʪʘʣʠ ʩʫ ʜʦʰʣʠ ʜʦ 

ʟʘʢˀʫʯʢʘ ʜʘ ʠʟʤʝʹʫ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ʠ ʚʨʝʜʥʦʩʪʠ ʢʦʨʧʦʨʘʮʠʿʝ ʧʦʩʪʦʿʠ ʿʘʢʘ 

ʧʦʟʠʪʠʚʥʘ ʚʝʟʘ.562 ʇʦʪʚʨʜʫ ʧʦʟʠʪʠʚʥʦʛ ʫʪʠʮʘʿʘ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ʥʘ 

ʚʨʝʜʥʦʩʪ ʢʦʨʧʦʨʘʮʠʿʝ, ʪʘʢʦʹʝ, ʜʘʣʠ ʩʫ ʨʝʟʫʣʪʘʪʠ ʠʩʪʨʘʞʠʚʘˁʘ ʟʘ ʥʝʤʘʯʢʝ563 ʠ 

ʰʚʘʿʮʘʨʩʢʝ564 ʢʦʨʧʦʨʘʮʠʿʝ, ʛʜʝ ʩʫ ʟʘ ʘʧʨʦʢʩʠʤʘʮʠʿʫ ʢʚʘʣʠʪʝʪʘ ʢʦʨʧʦʨʘʪʠʚʥʦʛ 

ʫʧʨʘʚˀʘˁʘ ʢʦʨʠʰ˂ʝʥʠ ʠʥʜʝʢʩʠ ʢʨʝʠʨʘʥʠ ʥʘ ʦʩʥʦʚʫ ʧʦʩʪʦʿʝ˂ʝ ʧʨʘʢʩʝ ʢʦʨʧʦʨʘʪʠʚʥʦʛ 

ʫʧʨʘʚˀʘˁʘ ʘʥʘʣʠʟʠʨʘʥʠʭ ʟʝʤʘˀʘ.   

ʋʪʠʮʘʿ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ʥʘ ʚʨʝʜʥʦʩʪ ʢʦʨʧʦʨʘʮʠʿʝ, ʠʩʪʨʘʞʠʚʘʥ ʿʝ ʠ ʫ 

ʟʝʤˀʘʤʘ ʫ ʨʘʟʚʦʿʫ. ɹʘʠ ʠ ʦʩʪʘʣʠ ʠʩʪʠʯʫ ʜʘ ʩʫ ʢʠʥʝʩʢʠ ʠʥʚʝʩʪʠʪʦʨʠ ʩʧʨʝʤʥʠ ʜʘ ʧʣʘʪʝ 
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ʧʨʝʤʠʿʫ ʜʦ 63% ʟʘ ʢʦʨʧʦʨʘʮʠʿʝ ʩʘ ʙʦˀʠʤ ʢʦʨʧʦʨʘʪʠʚʥʠʤ ʫʧʨʘʚˀʘˁʝʤ.565 ɹʣʝʢ ʿʝ 

ʦʪʢʨʠʦ ʧʦʟʠʪʠʚʘʥ ʫʪʠʮʘʿ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ʥʘ ʚʨʝʜʥʦʩʪ ʨʫʩʢʠʭ 

ʢʦʨʧʦʨʘʮʠʿʘ.566 ʆʥ ʿʝ, ʪʘʢʦʹʝ, ʫʢʘʟʘʦ ʥʘ ʪʦ ʜʘ ʧʨʘʢʩʘ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ʫ 

ʟʝʤˀʘʤʘ ʩʘ ʩʣʘʙʦʤ ʟʘʰʪʠʪʦʤ ʠʥʚʝʩʪʠʪʦʨʘ ʠʤʘ ʿʘʯʠ ʫʪʠʮʘʿ ʥʘ ʚʨʝʜʥʦʩʪ ʢʦʨʧʦʨʘʮʠʿʝ. 

ʂʣʘʧʝʨ ʠ ʃʘʚ ʩʫ ʠʩʧʠʪʠʚʘʣʠ ʢʚʘʣʠʪʝʪ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ʢʦʨʧʦʨʘʮʠʿʘ ʠʟ 

ʯʝʪʨʥʘʝʩʪ ʟʝʤʘˀʘ ʫ ʨʘʟʚʦʿʫ.567 ʀʩʪʨʘʞʠʚʘˁʝ ʿʝ ʧʨʫʞʠʣʦ ʜʦʢʘʟʝ ʜʘ ʢʦʨʧʦʨʘʮʠʿʝ ʢʦʿʝ 

ʩʝ ʧʨʠʜʨʞʘʚʘʿʫ ʚʠʩʦʢʠʭ ʩʪʘʥʜʘʨʜʘ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ʠʤʘʿʫ ʚʝ˂ʫ ʪʨʞʠʰʥʫ 

ʚʨʝʜʥʦʩʪ, ʰʪʦ ʿʝ ʧʦʩʝʙʥʦ ʠʟʨʘʞʝʥʘ ʢʦʜ ʟʝʤʘˀʘ ʩʘ ʩʣʘʙʦʤ ʧʨʘʚʥʦʤ ʟʘʰʪʠʪʦʤ. 

ʈʝʟʫʣʪʘʪʠ ʠʩʪʨʘʞʠʚʘˁʘ ʥʘ ʫʟʦʨʮʠʤʘ ʢʦʨʧʦʨʘʮʠʿʘ ʠʟ ɱʫʞʥʝ ʂʦʨʝʿʝ568 ʠ ɹʨʘʟʠʣʘ569  

ʫʧʫ˂ʫʿʫ ʥʘ ʠʩʪʠ ʟʘʢˀʫʯʘʢ. ʂʦʜ ʢʦʨʧʦʨʘʮʠʿʘ ʠʟ ɹʨʘʟʠʣʘ ʿʝ ʫʦʯʝʥʦ ʜʘ ʨʘʩʪ ʠʥʜʝʢʩʘ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ʦʜ ʥʘʿʥʠʞʝ ʜʦ ʥʘʿʚʠʰʝ ʚʨʝʜʥʦʩʪʠ ʫ ʧʝʨʠʦʜʫ ʠʩʪʨʘʞʠʚʘˁʘ 

ʠʟʘʟʠʚʘ ʨʘʩʪ ʊʦʙʠʥʦʚʦʛ Q ʟʘ 38%, ʦʜʥʦʩʥʦ ʜʘ ʧʦʨʘʩʪ ʠʥʜʝʢʩʘ ʟʘ ʿʝʜʥʫ ʿʝʜʠʥʠʮʫ 

ʧʨʦʫʟʨʦʢʫʿʝ ʨʘʩʪ ʪʨʞʠʰʥʝ ʚʨʝʜʥʦʩʪʠ ʢʦʨʧʦʨʘʮʠʿʝ ʦʜ 6,8%. 

ɿʘ ʨʘʟʣʠʢʫ ʦʜ ʧʨʝʪʭʦʜʥʦ ʧʨʝʜʩʪʘʚˀʝʥʠʭ ʠʩʪʨʘʞʠʚʘˁʘ ʩʠʩʪʝʤ ʢʦʨʧʦʨʘʪʠʚʥʦʛ 

ʫʧʨʘʚˀʘˁʘ, ʢʦʜ ʠʩʪʨʘʞʠʚʘˁʘ ʫʪʠʮʘʿʘ ʧʦʿʝʜʠʥʘʯʥʠʭ ʠʥʩʪʨʫʤʝʥʘʪʘ ʢʦʨʧʦʨʘʪʠʚʥʦʛ 

ʫʧʨʘʚˀʘˁʘ ʥʘ ʚʨʝʜʥʦʩʪ ʢʦʨʧʦʨʘʮʠʿʝ ʥʝ ʫʧʫ˂ʫʿʫ ʥʘ ʿʝʜʠʥʩʪʚʝʥ ʟʘʢˀʫʯʘʢ. 

ʀʩʪʨʘʞʠʚʘˁʝ ʥʘ ʫʟʦʨʢʫ ʢʦʨʧʦʨʘʮʠʿʘ ʠʟ ʜʚʘʥʘʝʩʪ ʟʘʧʘʜʥʦʝʚʨʦʧʩʢʠʭ ʟʝʤʘˀʘ ʫʢʘʟʫʿʝ 

ʥʘ ʥʝʛʘʪʠʚʥʫ ʚʝʟʫ ʠʟʤʝʹʫ ʢʦʥʮʝʥʪʨʘʮʠʿʝ ʚʣʘʩʥʠʯʢʝ ʩʪʨʫʢʪʫʨʝ ʠ ʚʨʝʜʥʦʩʪʠ 

ʢʦʨʧʦʨʘʮʠʿʝ, ʧʦʟʠʪʠʚʥʫ ʚʝʟʫ ʠʟʤʝʹʫ ʧʨʘʚʥʝ ʟʘʰʪʠʪʝ ʠʥʚʝʩʪʠʪʦʨʘ ʠ ʚʨʝʜʥʦʩʪʠ 

ʢʦʨʧʦʨʘʮʠʿʝ, ʘʣʠ ʠ ʥʘ ʥʝʛʘʪʠʚʥʫ ʚʝʟʫ ʠʟʤʝʹʫ ʧʨʘʚʥʝ ʟʘʰʪʠʪʝ ʢʨʝʜʠʪʦʨʘ ʠ ʚʨʝʜʥʦʩʪʠ 

ʢʦʨʧʦʨʘʮʠʿʝ ʢʦʜ ʢʦʨʧʦʨʘʮʠʿʘ ʩʘ ʚʠʩʦʢʠʤ ʥʠʚʦʦʤ ʟʘʜʫʞʝʥʦʩʪʠ.570 ʉʘ ʜʨʫʛʝ ʩʪʨʘʥʝ, ʃʘ 

ʇʦʨʪʘ ʠ ʦʩʪʘʣʠ ʠʩʪʠʯʫ ʜʘ ʩʫ ʢʦʨʧʦʨʘʮʠʿʝ ʫ ʟʝʤˀʘʤʘ ʩʘ ʙʦˀʦʤ ʟʘʰʪʠʪʦʤ ʤʘˁʠʥʩʢʠʭ 

ʧʨʘʚʘ ʠ ʦʥʝ ʢʦʜ ʢʦʿʠʭ ʿʝ ʚʣʘʩʥʠʰʪʚʦ ʫ ʨʫʢʘʤʘ ʢʦʥʪʨʦʣʥʦʛ ʘʢʮʠʦʥʘʨʘ, ʚʠʰʝ 

ʚʨʝʜʥʦʚʘʥʝ.571 ʂʦʥʮʝʥʪʨʘʮʠʿʘ ʚʣʘʩʥʠʰʪʚʘ ʧʦʟʠʪʠʚʥʦ ʫʪʠʯʝ ʥʘ ʚʨʝʜʥʦʩʪ ʰʧʘʥʩʢʠʭ 

ʢʦʨʧʦʨʘʮʠʿʘ, ʘʣʠ ʪʘʿ ʫʪʠʮʘʿ ʧʦʩʪʘʿʝ ʠʥʚʝʨʟʘʥ ʢʘʜʘ ʿʝ ʢʦʥʮʝʥʪʨʘʮʠʿʘ ʥʘ ʿʘʢʦ ʚʠʩʦʢʦʤ 
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ʥʠʚʦʫ.572 ʈʝʟʫʣʪʘʪʠ ʠʩʪʨʘʞʠʚʘˁʘ ʥʘ ʫʟʦʨʢʫ ʢʦʿʠ ʩʫ ʯʠʥʠʣʝ ʢʦʨʧʦʨʘʮʠʿʝ ʯʠʿʝ ʩʝ 

ʘʢʮʠʿʝ ʥʘʣʘʟʝ ʥʘ ʿʫʞʥʦʘʟʠʿʩʢʦʤ ʪʨʞʠʰʪʫ ʫ ʥʘʩʪʘʿʘˁʫ, ʛʦʚʦʨʝ ʫ ʧʨʠʣʦʛ ʥʝʛʘʪʠʚʥʦʿ 

ʚʝʟʠ ʠʟʤʝʹʫ ʢʦʥʮʝʥʪʨʘʮʠʿʝ ʚʣʘʩʥʠʰʪʚʘ ʠ ʚʨʝʜʥʦʩʪʠ ʢʦʨʧʦʨʘʮʠʿʝ,573 ʜʦʢ ʍʠʤʝʣʙʝʨʛ ʠ 

ʦʩʪʘʣʠ, ʥʘ ʫʟʦʨʢʫ 600 ʢʦʨʧʦʨʘʮʠʿʘ ʠʟ ʙʘʟʝ Compustata, ʥʠʩʫ ʧʨʦʥʘʰʣʠ ʜʦʢʘʟʝ ʢʦʿʠ 

ʧʦʪʚʨʹʫʿʫ ʜʘ ʿʝ ʚʝʟʘ ʠʟʤʝʹʫ ʢʦʥʮʝʥʪʨʘʮʠʿʘ ʚʣʘʩʥʠʰʪʚʘ ʠ ʚʨʝʜʥʦʩʪʠ ʢʦʨʧʦʨʘʮʠʿʝ ʥʘ 

ʩʪʘʪʠʩʪʠʯʢʠ ʟʥʘʯʘʿʥʦʤ ʥʠʚʦʫ.574 ɹʘʛʘʪ ʠ ɹʦʣʪʦʥ ʠʩʪʠʯʫ ʜʘ ʩʫ ʿʘʯʘ ʧʨʘʚʥʘ ʟʘʰʪʠʪʘ 

ʘʢʮʠʦʥʘʨʘ, ʤʝʥʘ˅ʝʨʩʢʦ ʚʣʘʩʥʠʰʪʚʦ ʠ ʜʫʘʣʠʪʝʪ ʫʣʦʛʝ ʛʝʥʝʨʘʣʥʦʛ ʜʠʨʝʢʪʦʨʘ ʠ 

ʧʨʝʜʩʝʜʥʠʢʘ ʫʧʨʘʚʥʦʛ ʦʜʙʦʨʘ ʧʦʚʝʟʘʥʠ ʩʘ ʙʦˀʠʤ ʧʝʨʬʦʨʤʘʥʩʘʤʘ ʢʦʨʧʦʨʘʮʠʿʝ.575  

ʅʘ ʫʟʦʨʢʫ 799 ʢʦʨʧʦʨʘʮʠʿʘ ʩʘ ʢʦʥʮʝʥʪʨʠʩʘʥʦʤ ʚʣʘʩʥʠʯʢʦʤ ʩʪʨʫʢʪʫʨʦʤ ʠʟ 22 

ʟʝʤˀʝ, ɼʘʭʠʿʘ ʠ ʦʩʪʘʣʠ ʩʫ ʦʪʢʨʠʣʠ ʧʦʟʠʪʠʚʥʫ ʚʝʟʫ ʠʟʤʝʹʫ ʥʝʟʘʚʠʩʥʦʩʪʠ ʫʧʨʘʚʥʦʛ 

ʦʜʙʦʨʘ ʠ ʚʨʝʜʥʦʩʪʠ ʢʦʨʧʦʨʘʮʠʿʝ, ʩ ʪʠʤ ʜʘ ʿʝ ʪʘ ʚʝʟʘ ʿʘʯʘ ʢʦʜ ʟʝʤʘˀʘ ʩʘ ʩʣʘʙʠʿʦʤ 

ʟʘʰʪʠʪʦʤ ʤʘˁʠʥʩʢʠʭ ʘʢʮʠʦʥʘʨʘ.576 ʉʘ ʜʨʫʛʝ ʩʪʨʘʥʝ, ʂʦʣʩ ʠ ʦʩʪʘʣʠ ʠ ɽʨʠʢʩʦʥ ʠ 

ʦʩʪʘʣʠ ʜʦʢʘʟʘʣʠ ʩʫ ʥʝʛʘʪʠʚʥʠ ʫʪʠʮʘʿ ʥʝʟʘʚʠʩʥʦʩʪʠ ʫʧʨʘʚʥʦʛ ʦʜʙʦʨʘ ʥʘ ʚʨʝʜʥʦʩʪ 

ʘʤʝʨʠʯʢʠʭ ʠ ʢʘʥʘʜʩʢʠʭ ʢʦʨʧʦʨʘʮʠʿʝ,577 ʜʦʢ ɹʘʛʘʪ ʠ ɹʣʝʢ ʠ ɼʝʘʥʜʝʨʩʝʥ ʠ ʦʩʪʘʣʠ ʥʠʩʫ 

ʦʪʢʨʠʣʠ ʩʪʘʪʠʩʪʠʯʢʠ ʟʥʘʯʘʿʥʫ ʚʝʟʫ ʩʪʨʫʢʪʫʨʝ ʫʧʨʘʚʥʦʛ ʦʜʙʦʨʘ ʠ ʚʨʝʜʥʦʩʪʠ 

ʢʦʨʧʦʨʘʮʠʿʝ.578 ʈʝʟʫʣʪʘʪʠ ʝʤʧʠʨʠʿʩʢʠʭ ʠʩʧʠʪʠʚʘˁʘ ʫʪʠʮʘʿʘ ʚʝʣʠʯʠʥʝ ʫʧʨʘʚʥʦʛ 

ʦʜʙʦʨʘ ʥʘ ʚʨʝʜʥʦʩʪ ʢʦʨʧʦʨʘʮʠʿʝ, ʪʘʢʦʹʝ, ʥʠʩʫ ʭʦʤʦʛʝʥʠ. ʏʝʥʛ ʠ ɼʝʘʥʜʝʨʩʝʥ ʠ ʦʩʪʘʣʠ 

ʜʦʰʣʠ ʩʫ ʜʦ ʜʦʢʘʟʘ ʦ ʥʝʛʘʪʠʚʥʦʤ ʫʪʠʮʘʿʫ ʚʝʣʠʯʠʥʝ ʫʧʨʘʚʥʦʛ ʦʜʙʦʨʘ ʥʘ ʚʨʝʜʥʦʩʪ 

ʢʦʨʧʦʨʘʮʠʿʝ.579 ʂʦʣʩ ʠ ʦʩʪʘʣʠ ʩʫ ʦʪʢʨʠʣʠ ʚʝʟʫ ʫ ʦʙʣʠʢʫ ʣʘʪʠʥʠʯʥʦʛ ʩʣʦʚʘ U ï 

ʦʜʥʦʩʥʦ, ʚʨʝʜʥʦʩʪ ʢʦʨʧʦʨʘʮʠʿʝ ʠʥʠʮʠʿʘʣʥʦ ʦʧʘʜʘ ʢʘʦ ʦʜʛʦʚʦʨ ʥʘ ʨʘʩʪ ʚʝʣʠʯʠʥʝ 

ʫʧʨʘʚʥʦʛ ʦʜʙʦʨʘ, ʘʣʠ ʢʘʩʥʠʿʝ ʧʦʯʠˁʝ ʜʘ ʨʘʩʪʝ ʩʘ ʜʘˀʠʤ ʨʘʩʪʦʤ ʚʝʣʠʯʠʥʝ ʫʧʨʘʚʥʦʛ 
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ʦʜʙʦʨʘ.580 ʄʝʹʫʪʠʤ, ʠʤʘ ʠ ʩʪʫʜʠʿʘ ʢʦʿʝ ʥʝ ʦʪʢʨʠʚʘʿʫ ʩʪʘʪʠʩʪʠʯʢʠ ʟʥʘʯʘʿʥʫ ʚʝʟʫ 

ʚʝʣʠʯʠʥʝ ʫʧʨʘʚʥʦʛ ʦʜʙʦʨʘ ʠ ʚʨʝʜʥʦʩʪʠ ʢʦʨʧʦʨʘʮʠʿʝ.581 

ʂʘʦ ʦʙʿʘʰˁʝˁʝ ʦʚʘʢʦ ʥʝʢʦʥʟʠʩʪʝʥʪʥʠʭ ʨʝʟʫʣʪʘʪʘ ʫʪʠʮʘʿʘ ʠʥʩʪʨʫʤʝʥʘʪʘ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ʥʘ ʚʨʝʜʥʦʩʪ ʢʦʨʧʦʨʘʮʠʿʝ ʠʩʪʠʯʝ ʩʝ ʧʨʦʙʣʝʤ ʝʥʜʦʛʝʥʦʩʪʠ; 

ʦʜʥʦʩʥʦ, ʫʪʠʮʘʿ ʠʥʩʪʨʫʤʝʥʘʪʘ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ʥʘ ʚʨʝʜʥʦʩʪ ʢʦʨʧʦʨʘʮʠʿʝ 

ʤʦʞʝ ʟʘʚʠʩʠʪʠ ʦʜ ʥʝʢʝ ʜʨʫʛʝ, ʪʨʝʥʫʪʥʦ ʥʝʧʦʩʤʘʪʨʘʥʝ, ʢʘʨʘʢʪʝʨʠʩʪʠʢʝ 

ʢʦʨʧʦʨʘʮʠʿʝ.582 ɼʨʫʛʠʤ ʨʝʯʠʤʘ, ʟʙʦʛ ʧʨʦʙʣʝʤʘ ʝʥʜʦʛʝʥʝ ʫʩʣʦʚˀʝʥʦʩʪʠ, ʫʪʠʮʘʿ 

ʠʥʩʪʨʫʤʝʥʘʪʘ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ʥʘ ʚʨʝʜʥʦʩʪ ʢʦʨʧʦʨʘʮʠʿʝ ʤʦʞʝ ʩʝ 

ʨʘʟʣʠʢʦʚʘʪʠ ʦʜ ʢʦʨʧʦʨʘʮʠʿʝ ʜʦ ʢʦʨʧʦʨʘʮʠʿʝ.  

                                                           
580 Coles, L. J., Daniel, D. N. & Naveen, L. (2008). oʧ. ʮʠʪ.  
581 Bhagat, S. & Black, B. (2002). oʧ. ʮʠʪ. ʠ Uchida, K. (2011). Does Corporate Board Downsizing Increase 

Shareholder Value? Evidence from Japan. International Review of Economics and Finance, 20(4), 562-573. 
582 Brown, P., Beekes, W.  & Verhoeven, P. (2011). oʧ. ʮʠʪ. 
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1. ʆʢʚʠʨ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ʫ ʉʨʙʠʿʠ 

ʀʘʢʦ ʿʝ 1896. ʛʦʜʠʥʝ ʜʦʥʝʪ ʧʨʚʠ ʟʘʢʦʥ ʦ ʘʢʮʠʦʥʘʨʩʢʠʤ ʜʨʫʰʪʚʠʤʘ ʫ ʉʨʙʠʿʠ,583 

ʧʨʦʮʝʩ ʬʦʨʤʠʨʘˁʘ ʘʢʮʠʦʥʘʨʩʢʠʭ ʜʨʫʰʪʘʚʘ ʙʠʦ ʿʝ ʟʘʫʩʪʘʚʝˀʥ ʧʦʯʝʪʢʦʤ ɼʨʫʛʦʛ 

ʩʚʝʪʩʢʦʛ ʨʘʪʘ ʠ ʧʦʿʘʚʦʤ ʩʦʮʠʿʘʣʠʩʪʠʯʢʠʭ ʠʜʝʿʘ ʦ ʜʨʫʰʪʚʝʥʦʿ ʩʚʦʿʠʥʠ ʠ 

ʩʘʤʦʫʧʨʘʚˀʘˁʫ. ʊeʢ ʢʨʘʿʝʤ 1980-ʠʭ, ʜʦʥʦʰʝˁʝʤ ʥʦʚʦʛ ʟʘʢʦʥʘ ʦ ʧʨʝʜʫʟʝ˂ʠʤʘ ʠ 

ʧʨʚʦʛ ʟʘʢʦʥʘ ʦ ʧʨʠʚʘʪʠʟʘʮʠʿʠ, ʟʘʧʦʯʝʪ ʿʝ ʧʨʦʮʝʩ ʪʨʘʥʩʬʦʨʤʘʮʠʿʝ ʠʟ ʧʣʘʥʩʢʝ ʫ 

ʪʨʞʠʰʥʫ ʧʨʠʚʨʝʜʫ ʠ ʧʦʚʨʘʪʢʘ ʧʨʠʚʘʪʥʝ ʩʚʦʿʠʥʝ ʠ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ʫ ʥʘʰ 

ʧʨʠʚʨʝʜʥʠ ʩʠʩʪʝʤ. ʋʩʧʦʩʪʘʚˀʘˁʝ ʧʨʠʚʨʝʜʥʦʛ ʩʠʩʪʝʤʘ ʢʦʿʠ ˂ʝ ʬʫʥʢʮʠʦʥʠʩʘʪʠ ʥʘ 

ʧʨʠʥʮʠʧʠʤʘ ʪʨʞʠʰʥʝ ʝʢʦʥʦʤʠʿʝ ʟʥʘʯʘʿʥʦ ʩʝ ʠʥʪʝʥʟʠʚʠʨʘʣʦ ʧʦʯʝʪʢʦʤ 21. ʚʝʢʘ 

ʟʘʭʚʘˀʫʿʫ˂ʠ ʫʙʨʟʘʥʦʿ ʧʨʠʚʘʪʠʟʘʮʠʿʠ ʧʨʝʜʫʟʝ˂ʘ ʠ ʨʘʟʚʦʿʘ ʩʠʩʪʝʤʘ ʢʦʨʧʦʨʘʪʠʚʥʦʛ 

ʫʧʨʘʚˀʘˁʘ.  

ʂʘʦ ʢˀʫʯʥʠ ʬʘʢʪʦʨʠ ʢʦʿʠ ʦʤʝʪʘʿʫ ʙʨʞʠ ʨʘʟʚʦʿ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ʫ 

ʉʨʙʠʿʠ ʥʘʚʦʜʝ ʩʝ ʩʣʝʜʝ˂ʠ:584 ʚʝʣʠʢʠ ʙʨʦʿ ʢʦʤʧʘʥʠʿʘ ʥʝʤʘ ʘʢʮʠʿʝ ʥʘ ɹʝʦʛʨʘʜʩʢʦʿ ʙʝʨʟʠ 

ʠ ʥʘʣʘʟʠ ʩʝ ʫ ʜʨʞʘʚʥʦʤ ʚʣʘʩʥʠʰʪʚʫ; ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʠ ʠʥʚʝʩʪʠʪʦʨʠ ʩʫ ʥʘ ʤʘʨʛʠʥʠ 

ʪʨʞʠʰʪʘ ʢʘʧʠʪʘʣʘ; ʣʠʩʪʠʨʘʥʝ ʢʦʤʧʘʥʠʿʝ ʥʠʩʫ ʪʨʞʠʰʥʦ ʤʦʪʠʚʠʩʘʥʝ ʫ ʩʤʠʩʣʫ 

ʧʨʠʢʫʧˀʘˁʘ ʢʘʧʠʪʘʣʘ ʧʫʪʝʤ ʪʨʞʠʰʪʘ ʢʘʧʠʪʘʣʘ ʠ ʿʘʯʘˁʘ ʩʦʧʩʪʚʝʥʝ ʢʦʥʢʫʨʝʥʪʩʢʝ 

ʧʦʟʠʮʠʿʝ; ʩʚʝ ʣʠʩʪʠʨʘʥʝ ʢʦʤʧʘʥʠʿʝ ʧʦʟʘʿʤˀʝʥʠ ʢʘʧʠʪʘʣ ʧʨʠʙʘʚˀʘʿʫ ʦʜ ʙʘʥʘʢʘ ʧʫʪʝʤ 

ʨʘʟʥʠʭ ʚʨʩʪʘ ʢʨʝʜʠʪʘ; ʤʥʦʛʝ ʚʝʣʠʢʝ ʢʦʤʧʘʥʠʿʝ ʩʫ ʿʦʰ ʫʚʝʢ ʢʦʥʪʨʦʣʠʩʘʥʝ ʦʜ ʩʪʨʘʥʝ 

ʜʨʞʘʚʝ; ʦʜʘʙʨʘʥʠ ʧʨʦʮʝʩ ʤʘʩʦʚʥʝ ʧʨʠʚʘʪʠʟʘʮʠʿʝ ʫʟʨʦʢʦʚʘʦ ʿʝ ʬʦʨʤʠʨʘˁʝ 

ʢʦʥʮʝʥʪʨʠʩʘʥʝ ʚʣʘʩʥʠʯʢʝ ʩʪʨʫʢʪʫʨʝ. ɻʣʦʙʘʣʠʟʘʮʠʿʘ, ʝʢʦʥʦʤʩʢʝ ʩʥʘʛʝ (ʟʘʰʪʠʪʘ 

ʠʥʪʝʨʝʩʘ ʘʢʮʠʦʥʘʨʘ) ʠ ʧʦʣʠʪʠʯʢʝ ʩʥʘʛʝ (ʧʨʠʜʨʫʞʠʚʘˁʝ ɽʚʨʦʧʩʢʦʿ ʫʥʠʿʠ), 

ʧʨʝʧʦʟʥʘʪʠ ʩʫ ʢʘʦ ʬʘʢʪʦʨʠ ʢʦʿʠ ʩʫ ʙʠʣʠ, ʿʝʩʫ ʠ ʙʠ˂ʝ ʟʥʘʯʘʿʥʠ ʟʘ ʨʘʟʚʦʿ ʧʨʝʜʫʟʝ˂ʘ ʠ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ʫ ʉʨʙʠʿʠ.585 ɳʠʭʦʚ ʫʪʠʮʘʿ ʿʝ ʧʦʩʝʙʥʦ ʚʠʜˀʠʚ ʫ ʟʘʢʦʥʩʢʠʤ 

ʦʜʨʝʜʙʘʤʘ ʢʦʿʝ ʩʫ ʫ ʚʝʣʠʢʦʿ ʤʝʨʠ ʫ ʩʢʣʘʜʫ ʩʘ ʧʨʠʥʮʠʧʠʤʘ ʆɽʎɼ-ʘ ʠ ʜʠʨʝʢʪʠʚʘʤʘ 

ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ.  

1.1. ɿʘʢʦʥʩʢʠ ʦʢʚʠʨ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ʫ ʉʨʙʠʿʠ 

ɿʘʢʦʥʩʢʠ ʦʢʚʠʨ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ʫ ʈʝʧʫʙʣʠʮʠ ʉʨʙʠʿʠ ʯʠʥʝ: ɿʘʢʦʥ ʦ 

ʧʨʠʚʨʝʜʥʠʤ ʜʨʫʰʪʚʠʤʘ (ʉʣʫʞʙʝʥʠ ʛʣʘʩʥʠʢ ʈʉ, ʙʨ. 36/2011, 99/2011, 83/2014 ï ʜʨ. 

                                                           
583 ɿʘʢʦʥ ʦ ʘʢʮʠʦʥʘʨʩʢʠʤ ʜʨʫʰʪʚʠʤʘ ʉʨʙʠʿʝ ʠʟ 1896. ʛʦʜʠʥʝ 
584 Denļiĺ-Mihajlov, K. (2009). Reforms of Corporate Governance and Takeover Regulation: Evidence from 

Serbia. South-Eastern Europe Journal of Economics, 2, 205-227. 
585 Denļiĺ-Mihajlov, K. (2006). Corporate Governance in Serbia: An Overview of Recent Developments. 

Facta Universitatis, 3(2), 169-177. ʠ ʏʫʧʠ˂, ʄ. (2010). ɸʥʘʣʠʟʘ ʩʪʘˁʘ ʠ ʤʦʛʫ˂ʥʦʩʪʠ ʟʘ ʫʥʘʧʨʝʹʝˁʝ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ʫ ʉʨʙʠʿʠ. ɽʢʦʥʦʤʠʢʘ ʧʨʝʜʫʟʝ˂ʘ, 58(3-4), 174-184. 
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ʟʘʢʦʥ ʠ 5/2015), ɿʘʢʦʥ ʦ ʙʘʥʢʘʤʘ (ʉʣʫʞʙʝʥʠ ʛʣʘʩʥʠʢ ʈʉ, ʙʨ. 107/2005), ɿʘʢʦʥ ʦ 

ʨʘʯʫʥʦʚʦʜʩʪʚʫ (ʉʣʫʞʙʝʥʠ ʛʣʘʩʥʠʢ ʈʉ, ʙʨ. 62/2013), ɿʘʢʦʥ ʦ ʨʝʚʠʟʠʿʠ (ʉʣʫʞʙʝʥʠ 

ʛʣʘʩʥʠʢ ʈʉ, ʙʨ. 62/2013) ʠ ɿʘʢʦʥ ʦ ʪʨʞʠʰʪʫ ʢʘʧʠʪʘʣʘ (ʉʣʫʞʙʝʥʠ ʛʣʘʩʥʠʢ ʈʉ, ʙʨ. 

31/2011, 112/2015 ʠ 108/2016). ʂʘʢʦ ʩʫ ʧʨʝʜʤʝʪ ʠʩʪʨʘʞʠʚʘˁʘ ʫ ʦʚʦʿ ʜʦʢʪʦʨʩʢʦʿ 

ʜʠʩʝʨʪʘʮʠʿʠ ʥʝʬʠʥʘʥʩʠʿʩʢʝ ʢʦʨʧʦʨʘʮʠʿʝ, ʪʘʢʦ ʩʝ ʥʝ˂ʝ ʫʣʘʟʠʪʠ ʫ ʜʝʪʘˀʝ ʦʜʨʝʜʙʠ 

ɿʘʢʦʥʘ ʦ ʙʘʥʢʘʤʘ ʢʦʿʠʤ ʩʝ ʫʨʝʹʫʿʝ ʦʩʥʠʚʘˁʝ, ʦʨʛʘʥʠʟʘʮʠʿʘ, ʧʦʩʣʦʚʘˁʝ, ʥʘʯʠʥ 

ʫʧʨʘʚˀʘˁʘ, ʢʦʥʪʨʦʣʘ ʠ ʧʨʝʩʪʘʥʘʢ ʨʘʜʘ ʙʘʥʘʢʘ. 

ʀʩʪʨʘʞʠʚʘˁʝʤ ʿʝ ʦʙʫʭʚʘ˂ʝʥ ʢʨʘʪʘʢ ʧʝʨʠʦʜ ʚʘʞʝˁʘ ʦʜʨʝʜʙʠ ɿʘʢʦʥʘ ʦ 

ʧʨʠʚʨʝʜʥʠʤ ʜʨʫʰʪʚʠʤʘ ʠʟ 2004. ʛʦʜʠʥʝ (ʉʣʫʞʙʝʥʠ ʛʣʘʩʥʠʢ ʈʉ, ʙʨ. 125/2004), ʧʘ ʿʝ ʫ 

ʮʠˀʫ ʙʦˀʝʛ ʨʘʟʫʤʝʚʘˁʘ ʤʝʪʦʜʦʣʦʛʠʿʝ ʠ ʨʝʟʫʣʪʘʪʘ ʠʩʪʨʘʞʠʚʘˁʘ, ʧʨʝ ʘʥʘʣʠʟʝ 

ʦʜʨʝʜʙʠ ʘʢʪʫʝʣʥʦʛ ɿʘʢʦʥʘ ʦ ʧʨʠʚʨʝʜʥʠʤ ʜʨʫʰʪʚʠʤʘ ʠʟ 2011. ʜʘʪʘ ʢʨʘʪʢʘ ʘʥʘʣʠʟʘ 

ɿʘʢʦʥʘ ʠʟ 2004. ʛʦʜʠʥʝ. ʆʚʘʿ ʟʘʢʦʥ ʿʝ ʫ ʚʝʣʠʢʦʿ ʤʝʨʠ ʙʠʦ ʟʘʩʥʦʚʘʥ ʥʘ ʧʨʘʢʩʠ 

ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ ʠ ʧʨʝʜʩʪʘʚˀʘʦ ʿʝ ʨʝʛʫʣʘʪʦʨʥʫ ʦʩʥʦʚʫ ʟʘ ʫʩʧʦʩʪʘʚˀʘˁʝ ʦʜʥʦʩʘ ʠʟʤʝʹʫ 

ʘʢʮʠʦʥʘʨʘ ʠ ʫʧʨʘʚˀʘʯʢʝ ʩʪʨʫʢʪʫʨʝ. ʈʝʛʫʣʠʩʘʦ ʿʝ ʧʠʪʘˁʘ ʢʘʦ ʰʪʦ ʩʫ: ʦʙʠʤ, 

ʠʤʧʣʝʤʝʥʪʘʮʠʿʘ ʠ ʟʘʰʪʠʪʘ ʧʨʘʚʘ ʘʢʮʠʦʥʘʨʘ, ʩʪʨʫʢʪʫʨʘ ʠ ʦʙʘʚʝʟʝ ʦʨʛʘʥʘ ʫʧʨʘʚˀʘˁʘ, 

ʧʨʘʚʦʩʫʜʥʠ ʠ ʜʨʫʛʠ ʦʙʣʠʮʠ ʟʘʰʪʠʪʝ.586  

 

ʉʣʠʢʘ 12: ʆʨʛʘʥʠ ʫʧʨʘʚˀʘˁʘ ʘʢʮʠʦʥʘʨʩʢʠʤ ʜʨʫʰʪʚʦʤ ʧʨʝʤʘ ɿʘʢʦʥʫ ʠʟ 2004. 

ʛʦʜʠʥʝ 

ʉʭʦʜʥʦ ʦʚʦʤ ʟʘʢʦʥʫ, ʦʨʛʘʥʠ ʫʧʨʘʚˀʘˁʘ ʘʢʮʠʦʥʘʨʩʢʠʤ ʜʨʫʰʪʚʦʤ ʩʫ ʙʠʣʠ 

ʦʜʨʝʹʝʥʠ ʧʨʝʤʘ ʪʠʧʫ ʘʢʮʠʦʥʘʨʩʢʦʛ ʜʨʫʰʪʚʘ. ʐʝʤʘʪʩʢʠ ʧʨʠʢʘʟ ʦʨʛʘʥʘ ʫʧʨʘʚˀʘˁʘ ʟʘ 

ʩʚʘʢʠ ʪʠʧ ʘʢʮʠʦʥʘʨʩʢʦʛ ʜʨʫʰʪʚʘ ʜʘʪ ʿʝ ʉʣʠʢʦʤ 12. ɿʘʪʚʦʨʝʥʦ ʘʢʮʠʦʥʘʨʩʢʦ ʜʨʫʰʪʚʦ 

ʿʝ ʧʦʨʝʜ ʩʢʫʧʰʪʠʥʝ ʘʢʮʠʦʥʘʨʘ ʤʦʨʘʣʦ ʠʤʘʪʠ ʜʠʨʝʢʪʦʨʘ ʠʣʠ ʫʧʨʘʚʥʠ ʦʜʙʦʨ, ʘ ʤʦʛʣʦ 

ʿʝ ʠʤʘʪʠ ʠʟʚʨʰʥʠ ʦʜʙʦʨ ʠ ʠʥʪʝʨʥʦʛ ʨʝʚʠʟʦʨʘ ʠʣʠ ʦʜʙʦʨ ʨʝʚʠʟʦʨʘ. ɿʘ ʨʘʟʣʠʢʫ ʦʜ 

ʟʘʪʚʦʨʝʥʦʛ, ʦʪʚʦʨʝʥʦ ʘʢʮʠʦʥʘʨʩʢʦ ʜʨʫʰʪʚʦ (ʢʦʪʠʨʘʥʦ ʠ ʥʝʢʦʪʠʨʘʥʦ) ʿʝ ʤʦʨʘʣʦ ʠʤʘʪʠ 

                                                           
586 Denļiĺ-Mihajlov, K. (2006). ʦʧ. ʮʠʪ. 
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Åʀʟʚʨʰʥʠ ʦʜʙʦʨ

Åʀʥʪʝʨʥʠ ʨʝʚʠʟʦʨ 

(ʦʧʮʠʦʥʦ)

Åʅʘʜʟʦʨʥʠ ʦʜʙʦʨ ʠʣʠ 

ʦʜʙʦʨ ʨʝʚʠʟʦʨʘ (ʦʧʮʠʦʥʦ)

ʆʪʚʦʨʝʥʦ ʘʢʮʠʦʥʘʨʩʢʦ 
ʜʨʫʰʪʚʦ (ʢʦʪʠʨʘʥʦ)

Åʉʢʫʧʰʪʠʥʘ

Åʋʧʨʘʚʥʠ ʦʜʙʦʨ

Åʀʟʚʨʰʥʠ ʦʜʙʦʨ

Åʀʥʪʝʨʥʠ ʨʝʚʠʟʦʨ

Åʅʘʜʟʦʨʥʠ ʦʜʙʦʨ ʠʣʠ ʦʜʙʦʨ 

ʨʝʚʠʟʦʨʘ
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ʫʧʨʘʚʥʠ ʦʜʙʦʨ ʠ ʠʟʚʨʰʥʠ ʦʜʙʦʨ. ʂʦʪʠʨʘʥʦ ʘʢʮʠʦʥʘʨʩʢʦ ʜʨʫʰʪʚʦ ʿʝ, ʧʦʨʝʜ ʦʚʠʭ 

ʦʨʛʘʥʘ, ʤʦʨʘʣʦ ʠʤʘʪʠ ʠʥʪʝʨʥʦʛ ʨʝʚʠʟʦʨʘ ʠ ʥʘʜʟʦʨʥʠ ʦʜʙʦʨ ʠʣʠ ʦʜʙʦʨ ʨʝʚʠʟʦʨʘ.  

ʏʣʘʥʦʚʠ ʫʧʨʘʚʥʦʛ ʦʜʙʦʨʘ ʩʫ ʙʠʨʘʥʠ ʦʜ ʩʪʨʘʥʝ ʘʢʮʠʦʥʘʨʘ ʥʘ ʨʝʜʦʚʥʦʿ ʛʦʜʠʰˁʦʿ 

ʠʣʠ ʧʦʩʝʙʥʦ ʩʘʟʚʘʥʦʿ ʚʘʥʨʝʜʥʦʿ ʩʢʫʧʰʪʠʥʠ. ʂʘʥʜʠʜʘʪʝ ʟʘ ʯʣʘʥʦʚʝ ʫʧʨʘʚʥʦʛ ʦʜʙʦʨʘ 

ʩʫ ʤʦʛʣʠ ʜʘ ʧʨʝʜʣʦʞʝ ʘʢʪʫʝʣʥʠ ʫʧʨʘʚʥʠ ʦʜʙʦʨ, ʘʢʮʠʦʥʘʨʠ ʠʣʠ ʢʦʤʠʩʠʿʘ ʟʘ 

ʠʤʝʥʦʚʘˁʝ ʫʧʨʘʚʥʦʛ ʦʜʙʦʨʘ. ɹʨʦʿ ʯʣʘʥʦʚʘ ʫʧʨʘʚʥʦʛ ʦʜʙʦʨʘ ʢʦʜ ʦʪʚʦʨʝʥʦʛ 

ʘʢʮʠʦʥʘʨʩʢʦʛ ʜʨʫʰʪʚʘ ʥʠʿʝ ʤʦʛʘʦ ʜʘ ʙʫʜʝ ʤʘˁʠ ʦʜ ʪʨʠ ʥʠʪʠ ʚʝ˂ʠ ʦʜ ʧʝʪʥʘʝʩʪ. 

ʂʦʪʠʨʘʥʘ ʦʪʚʦʨʝʥʘ ʘʢʮʠʦʥʘʨʩʢʘ ʜʨʫʰʪʚʘ ʩʫ ʤʦʨʘʣʘ ʫ ʫʧʨʘʚʥʦʤ ʦʜʙʦʨʫ ʠʤʘʪʠ ʚʝ˂ʠʥʫ 

ʥʝʠʟʚʨʰʥʠʭ ʯʣʘʥʦʚʘ ʦʜ ʢʦʿʠʭ ʩʫ ʥʘʿʤʘˁʝ ʜʚʘ ʤʦʨʘʣʘ ʜʘ ʙʫʜʫ ʥʝʟʘʚʠʩʥʘ. ʇʨʝʜʩʝʜʥʠʢ 

ʫʧʨʘʚʥʦʛ ʦʜʙʦʨʘ ʟʘʪʚʦʨʝʥʦʛ ʘʢʮʠʦʥʘʨʩʢʦʛ ʜʨʫʰʪʚʘ ʿʝ ʙʠʦ ʛʝʥʝʨʘʣʥʠ ʜʠʨʝʢʪʦʨ 

ʜʨʫʰʪʚʘ, ʘʢʦ ʦʩʥʠʚʘʯʢʠʤ ʘʢʪʦʤ ʠʣʠ ʩʪʘʪʫʪʦʤ ʜʨʫʰʪʚʘ ʥʠʿʝ ʜʨʫʛʘʯʠʿʝ ʦʜʨʝʹʝʥʦ. 

ɼʝʣʦʢʨʫʛ ʘʢʪʠʚʥʦʩʪʠ ʫʧʨʘʚʥʦʛ ʦʜʙʦʨʘ ʿʝ ʦʙʫʭʚʘʪʘʦ ʩʣʝʜʝ˂ʝ: ʢʦʥʪʨʦʣʫ ʪʘʯʥʦʩʪʠ 

ʬʠʥʘʥʩʠʿʩʢʠʭ ʠʟʚʝʰʪʘʿʘ ʠ ʠʥʬʦʨʤʘʮʠʿʘ, ʫʧʨʘʚˀʘˁʝ ʨʘʟʚʦʿʝʤ ʜʨʫʰʪʚʘ ʠ ʩʪʨʘʪʝʛʠʿʦʤ, 

ʥʘʜʟʠʨʘˁʝ ʠʟʚʨʰʥʠʭ ʜʠʨʝʢʪʦʨʘ, ʫʪʚʨʹʠʚʘˁʝ ʠʣʠ ʦʜʦʙʨʘʚʘˁʝ ʧʦʩʣʦʚʥʦʛ ʧʣʘʥʘ 

ʜʨʫʰʪʚʘ, ʩʘʟʠʚʘˁʝ ʩʝʜʥʠʮʘ ʩʢʫʧʰʪʠʥʝ ʘʢʮʠʦʥʘʨʘ ʠ ʫʪʚʨʹʠʚʘˁʝ ʧʨʝʜʣʦʛʘ ʜʥʝʚʥʦʛ 

ʨʝʜʘ ʠ ʜʨ. ʉʭʦʜʥʦ ʪʦʤʝ, ʜʠʨʝʢʪʦʨ ʠ ʫʧʨʘʚʥʠ ʦʜʙʦʨ ʘʢʮʠʦʥʘʨʩʢʦʛ ʜʨʫʰʪʚʘ ʩʫ ʙʠʣʠ 

ʦʜʛʦʚʦʨʥʠ ʟʘ ʚʦʹʝˁʝ ʧʦʩʣʦʚʥʠʭ ʢˁʠʛʘ ʠ ʫʥʫʪʨʘʰˁʠ ʥʘʜʟʦʨ ʧʦʩʣʦʚʘˁʘ ʫ ʩʢʣʘʜʫ ʩʘ 

ʟʘʢʦʥʦʤ.  

ʋʧʨʘʚʥʠ ʦʜʙʦʨ ʿʝ ʙʠʨʘʦ ʯʣʘʥʦʚʝ ʠʟʚʨʰʥʦʛ ʦʜʙʦʨʘ. ʂʘʥʜʠʜʘʪʠ ʟʘ ʠʟʚʨʰʥʠ ʦʜʙʦʨ 

ʩʫ ʙʠʨʘʥʠ ʠʟ ʨʝʜʘ ʣʠʮʘ ʢʦʿʠ ʩʫ ʯʣʘʥʦʚʠ ʫʧʨʘʚʥʦʛ ʦʜʙʦʨʘ ʠʣʠ ʜʨʫʛʘ ʣʠʮʘ, ʩ ʪʠʤ ʜʘ ʿʝ 

ˁʠʭʦʚ ʙʨʦʿ ʤʦʨʘʦ ʙʠʪʠ ʤʘˁʠ ʦʜ ʧʦʣʦʚʠʥʝ ʙʨʦʿʘ ʯʣʘʥʦʚʘ ʫʧʨʘʚʥʦʛ ʦʜʙʦʨʘ. ɼʝʣʦʢʨʫʛ 

ʠʟʚʨʰʥʦʛ ʦʜʙʦʨʘ ʿʝ ʫʢˀʫʯʠʚʘʦ ʩʧʨʦʚʦʹʝˁʝ ʦʜʣʫʢʘ ʫʧʨʘʚʥʦʛ ʦʜʙʦʨʘ ʠ ʩʚʘ ʧʠʪʘˁʘ 

ʧʦʚʝʟʘʥʘ ʩʘ ʚʦʹʝˁʝʤ ʧʦʩʣʦʚʘ ʠ ʪʝʢʫ˂ʠʤ ʧʦʩʣʦʚʘˁʝʤ ʜʨʫʰʪʚʘ, ʦʩʠʤ ʧʠʪʘˁʘ ʢʦʿʘ ʩʫ 

ʙʠʣʘ ʫ ʥʘʜʣʝʞʥʦʩʪʠ ʫʧʨʘʚʥʦʛ ʦʜʙʦʨʘ ʠ ʩʢʫʧʰʪʠʥʝ ʘʢʮʠʦʥʘʨʘ. ʇʨʝʜʩʝʜʥʠʢ ʠʟʚʨʰʥʦʛ 

ʦʜʙʦʨʘ ʢʦʜ ʦʪʚʦʨʝʥʦʛ ʘʢʮʠʦʥʘʨʩʢʦʛ ʜʨʫʰʪʚʘ ʿʝ ʙʠʦ ʛʝʥʝʨʘʣʥʠ ʜʠʨʝʢʪʦʨ ʜʨʫʰʪʚʘ. 

ʀʥʪʝʨʥʦʛ ʨʝʚʠʟʦʨʘ ʠ ʯʣʘʥʦʚʝ ʦʜʙʦʨʘ ʨʝʚʠʟʦʨʘ ʘʢʮʠʦʥʘʨʩʢʦʛ ʜʨʫʰʪʚʘ ʙʠʨʘʦ ʿʝ 

ʫʧʨʘʚʥʠ ʦʜʙʦʨ ʠʟ ʨʝʜʘ ʥʝʟʘʚʠʩʥʠʭ ʯʣʘʥʦʚʘ ʫʧʨʘʚʥʦʛ ʦʜʙʦʨʘ, ʘ ʘʢʦ ʦʜʙʦʨ ʥʠʿʝ ʠʤʘʦ 

ʪʘʢʚʝ ʯʣʘʥʦʚʝ ʠʣʠ ʥʠʿʝ ʠʤʘʦ ʜʦʚʦˀʘʥ ʙʨʦʿ, ʥʝʜʦʩʪʘʿʫ˂ʠ ʙʨʦʿ ʙʠʨʘʣʘ ʿʝ ʩʢʫʧʰʪʠʥʘ 

ʘʢʮʠʦʥʘʨʘ. ʀʟʙʦʨ ʧʨʝʜʩʝʜʥʠʢʘ ʠ ʯʣʘʥʦʚʘ ʥʘʜʟʦʨʥʦʛ ʦʜʙʦʨʘ ʚʨʰʠʣʘ ʿʝ ʩʢʫʧʰʪʠʥʘ 

ʘʢʮʠʦʥʘʨʘ. ʏʣʘʥʦʚʠ ʥʘʜʟʦʨʥʦʛ ʦʜʙʦʨʘ ʥʠʩʫ ʤʦʛʣʠ ʙʠʪʠ ʯʣʘʥʦʚʠ ʫʧʨʘʚʥʦʛ ʦʜʙʦʨʘ, 

ˁʠʭʦʚ ʙʨʦʿ ʿʝ ʤʦʨʘʦ ʙʠʪʠ ʥʝʧʘʨʘʥ ʘʣʠ ʥʝ ʤʘˁʠ ʦʜ ʪʨʠ. ʅʘʜʟʦʨʥʠ ʦʜʙʦʨ, ʠʥʪʝʨʥʠ 

ʨʝʚʠʟʦʨ ʠ ʦʜʙʦʨ ʨʝʚʠʟʦʨʘ ʩʫ ʠʤʘʣʠ ʫ ʩʚʦʤ ʜʝʣʦʢʨʫʛʫ ʧʦʜʥʦʰʝˁʝ ʠʟʚʝʰʪʘʿʘ 

ʩʢʫʧʰʪʠʥʠ ʘʢʮʠʦʥʘʨʘ ʦ ʩʣʝʜʝ˂ʝʤ: ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʦʿ ʧʨʘʢʩʠ, ʠʟʚʝʰʪʘʿʠʤʘ ʠ ʧʨʘʢʩʠ 
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ʬʠʥʘʥʩʠʿʩʢʦʛ ʠʟʚʝʰʪʘʚʘʘˁ ʜʨʫʰʪʚʘ ʠ ˁʝʛʦʚʠʭ ʧʦʚʝʟʘʥʠʭ ʜʨʫʰʪʘʚʘ; ʫʩʢʣʘʹʝʥʦʩʪʠ 

ʧʦʩʣʦʚʘˁʘ ʜʨʫʰʪʚʘ ʩʘ ʟʘʢʦʥʩʢʠʤ ʠ ʜʨʫʛʠʤ ʟʘʭʪʝʚʠʤʘ ʨʝʛʫʣʘʪʦʨʥʠʭ ʪʝʣʘ; 

ʢʚʘʣʠʬʠʢʦʚʘʥʦʩʪʠ, ʥʝʟʘʚʠʩʥʦʩʪʠ ʠ ʩʧʦʩʦʙʥʦʩʪʠ ʥʝʟʘʚʠʩʥʦʛ ʨʝʚʠʟʦʨʘ ʜʨʫʰʪʚʘ; 

ʫʛʦʚʦʨʠʤʘ ʩʢʣʦʧˀʝʥʠʤ ʠʟʤʝʹʫ ʜʨʫʰʪʚʘ ʠ ʯʣʘʥʦʚʘ ʫʧʨʘʚʥʦʛ ʦʜʙʦʨʘ.  

ɻʦʜʠʥʝ 2011. ʩʫ ʧʨʝʩʪʘʣʠ ʜʘ ʚʘʞʝ ɿʘʢʦʥ ʦ ʧʨʠʚʨʝʜʥʠʤ ʜʨʫʰʪʚʠʤʘ ʠʟ 2004. 

ʛʦʜʠʥʝ ʠ ɿʘʢʦʥ ʦ ʧʨʠʚʘʪʥʠʤ ʧʨʝʜʫʟʝʪʥʠʮʠʤʘ ʠʟ 1989. ʛʦʜʠʥʝ, ʘ ʩʪʫʧʠʦ ʿʝ ʥʘ ʩʥʘʛʫ 

ʘʢʪʫʝʣʥʠ ɿʘʢʦʥ ʦ ʧʨʠʚʨʝʜʥʠʤ ʜʨʫʰʪʚʠʤʘ (ʉʣʫʞʙʝʥʠ ʛʣʘʩʥʠʢ ʈʉ, ʙʨ. 36/2011, 

99/2011, 83/2014 ï ʜʨ. ʟʘʢʦʥ ʠ 5/2015). ʋ ʘʢʪʫʝʣʥʦʤ ɿʘʢʦʥʫ ʦ ʧʨʠʚʨʝʜʥʠʤ 

ʜʨʫʰʪʚʠʤʘ, ʘʢʮʠʦʥʘʨʩʢʘ ʜʨʫʰʪʚʘ ʩʝ ʚʠʰʝ ʥʝ ʜʝʣʝ ʥʘ ʦʪʚʦʨʝʥʘ ʠ ʟʘʪʚʦʨʝʥʘ, ʚʝ˂ ʩʝ 

ʦʪʚʦʨʝʥʘ ʘʢʮʠʦʥʘʨʩʢʘ ʜʨʫʰʪʚʘ ʦʟʥʘʯʘʚʘʿʫ ʢʘʦ ʿʘʚʥʘ ʘʢʮʠʦʥʘʨʩʢʘ ʜʨʫʰʪʚʘ, ʘ 

ʟʘʪʚʦʨʝʥʘ ʢʘʦ ʘʢʮʠʦʥʘʨʩʢʘ ʜʨʫʰʪʚʘ.587 ʋʧʨʘʚˀʘˁʝ ʜʨʫʰʪʚʦʤ ʤʦʞʝ ʙʠʪʠ 

ʦʨʛʘʥʠʟʦʚʘʥʦ ʢʘʦ ʿʝʜʥʦʜʦʤʥʦ ʠʣʠ ʜʚʦʜʦʤʥʦ, ʰʪʦ ʩʝ ʦʜʨʝʹʫʿʝ ʩʪʘʪʫʪʦʤ, ʧʨʠ ʯʝʤʫ ʩʫ 

ʦʨʛʘʥʠ ʜʨʫʰʪʚʘ ʦʜʨʝʹʝʥʠ ʠʟʘʙʨʘʥʠʤ ʤʦʜʝʣʦʤ ʫʧʨʘʚˀʘˁʘ (ʉʣʠʢʘ 13). 

 

ʉʣʠʢʘ 13: ʆʨʛʘʥʠ ʫʧʨʘʚˀʘˁʘ ʘʢʮʠʦʥʘʨʩʢʠʤ ʜʨʫʰʪʚʦʤ ʧʨʝʤʘ ʦʨʛʘʥʠʟʘʮʠʿʠ 

ʫʧʨʘʚˀʘˁʘ ʩʭʦʜʥʦ ʦʜʨʝʜʙʘʤʘ ʘʢʪʫʝʣʥʦʛ ɿʘʢʦʥʘ ʦ ʧʨʠʚʨʝʜʥʠʤ ʜʨʫʰʪʚʠʤʘ 

ʉʢʫʧʰʪʠʥʫ ʯʠʥʝ ʩʚʠ ʘʢʮʠʦʥʘʨʠ ʜʨʫʰʪʚʘ. ʆʥʠ ʠʤʘʿʫ ʧʨʘʚʦ ʜʘ ʫʯʝʩʪʚʫʿʫ ʫ ʨʘʜʫ 

ʩʢʫʧʰʪʠʥʝ, ʦʜʥʦʩʥʦ ʠʤʘʿʫ ʧʨʘʚʦ ʛʣʘʩʘ ʠ ʧʨʘʚʦ ʥʘ ʫʯʝʰ˂ʝ ʫ ʨʘʩʧʨʘʚʠ ʦ ʧʠʪʘˁʠʤʘ ʥʘ 

ʜʥʝʚʥʦʤ ʨʝʜʫ ʩʢʫʧʰʪʠʥʝ. ʀʟʫʟʝʪʥʦ, ʩʪʘʪʫʪʦʤ ʩʝ ʤʦʞʝ ʫʪʚʨʜʠʪʠ ʤʠʥʠʤʘʣʘʥ ʙʨʦʿ 

ʘʢʮʠʿʘ ʢʦʿʝ ʘʢʮʠʦʥʘʨ ʤʦʨʘ ʧʦʩʝʜʦʚʘʪʠ ʟʘ ʣʠʯʥʦ ʫʯʝʰ˂ʝ ʫ ʨʘʜʫ ʩʢʫʧʰʪʠʥʝ, ʢʦʿʠ ʥʝ 

ʤʦʞʝ ʙʠʪʠ ʚʝ˂ʠ ʦʜ ʙʨʦʿʘ ʢʦʿʠ ʧʨʝʜʩʪʘʚˀʘ 0,1% ʫʢʫʧʥʦʛ ʙʨʦʿʘ ʘʢʮʠʿʘ ʦʜʛʦʚʘʨʘʿʫ˂ʝ 

ʢʣʘʩʝ. ʋ ʩʚʦʿʦʿ ʥʘʜʣʝʞʥʦʩʪʠ ʩʢʫʧʰʪʠʥʘ ʠʤʘ ʜʦʥʦʰʝˁʝ ʥʠʟʘ ʦʜʣʫʢʘ ʦʜ ʟʥʘʯʘʿʘ ʟʘ 

ʜʨʫʰʪʚʦ, ʘ ʥʝʢʝ ʦʜ ˁʠʭ ʩʫ: ʠʟʤʝʥʘ ʩʪʘʪʫʪʘ, ʧʦʚʝ˂ʘˁʝ ʠʣʠ ʩʤʘˁʝˁʝ ʦʩʥʦʚʥʦʛ 

ʢʘʧʠʪʘʣʘ, ʩʪʘʪʫʩʥʝ ʧʨʦʤʝʥʝ ʠ ʧʨʦʤʝʥʝ ʧʨʘʚʥʝ ʬʦʨʤʘ, ʨʘʩʧʦʜʝʣʘ ʜʦʙʠʪʠ ʠ ʧʦʢʨʠ˂ʝ 

ʛʫʙʠʪʢʘ, ʫʩʚʘʿʘˁʝ ʬʠʥʘʥʩʠʿʩʢʠʭ ʠʟʚʝʰʪʘʿʘ ʠ ʠʟʚʝʰʪʘʿʘ ʨʝʚʠʟʦʨʘ, ʫʩʚʘʿʘˁʝ ʠʟʚʝʰʪʘʿʘ 

ʦʜʙʦʨʘ ʜʠʨʝʢʪʦʨʘ, ʦʜʥʦʩʥʦ ʥʘʜʟʦʨʥʦʛ ʦʜʙʦʨʘ ʘʢʦ ʿʝ ʫʧʨʘʚˀʘˁʝ ʜʚʦʜʦʤʥʦ, 

ʠʤʝʥʦʚʘˁʝ ʠ ʨʘʟʨʝʰʝˁʝ ʜʠʨʝʢʪʦʨʘ ʠ ʯʣʘʥʦʚʘ ʥʘʜʟʦʨʥʦʛ ʦʜʙʦʨʘ ʠ ʜʨ.  

                                                           
587 ʄʠʣʦʩʘʚˀʝʚʠ˂, ʄ. (2012). ʂʨʠʪʠʯʢʠ ʦʩʚʨʪ ʥʘ ɿʘʢʦʥ ʦ ʧʨʠʚʨʝʜʥʠʤ ʜʨʫʰʪʚʠʤʘ ʈʝʧʫʙʣʠʢʝ ʉʨʙʠʿʝ ʠʟ 

2011. ʛʦʜʠʥʝ. ɻʣʘʩʥʠʢ ʧʨʘʚʘ, 3(1), 63-79.  
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ʉʚʘʢʦ ʧʦʩʣʦʚʥʦ ʩʧʦʩʦʙʥʦ ʣʠʮʝ ʤʦʞʝ ʙʠʪʠ ʜʠʨʝʢʪʦʨ ʜʨʫʰʪʚʘ, ʩ ʪʠʤ ʜʘ ʩʝ 

ʩʪʘʪʫʪʦʤ ʤʦʛʫ ʦʜʨʝʜʠʪʠ ʠ ʜʨʫʛʠ ʫʩʣʦʚʠ ʢʦʿʝ ʦʜʨʝʹʝʥʦ ʣʠʮʝ ʤʦʨʘ ʠʩʧʫʥʠʪʠ ʜʘ ʙʠ 

ʙʠʣʦ ʜʠʨʝʢʪʦʨ. ɼʠʨʝʢʪʦʨ ʥʝ ʤʦʞʝ ʙʠʪʠ ʣʠʮʝ ʢʦʿʝ ʿʝ: ʜʠʨʝʢʪʦʨ ʠʣʠ ʯʣʘʥ ʥʘʜʟʦʨʥʦʛ 

ʦʜʙʦʨʘ ʫ ʚʠʰʝ ʦʜ ʧʝʪ ʜʨʫʰʪʘʚʘ, ʦʩʫʹʝʥʦ ʟʘ ʢʨʠʚʠʯʥʦ ʜʝʣʦ ʢʦʿʝ ʿʝ ʦʢʘʨʘʢʪʝʨʠʩʘʥʦ ʢʘʦ 

ʧʨʠʚʨʝʜʥʠ ʢʨʠʤʠʥʘʣ ʪʦʢʦʤ ʧʝʨʠʦʜʘ ʦʜ ʧʝʪ ʛʦʜʠʥʘ ʨʘʯʫʥʘʿʫ˂ʠ ʦʜ ʜʘʥʘ 

ʧʨʘʚʦʩʥʘʞʥʦʩʪʠ ʧʨʝʩʫʜʝ ʠ ʠʤʘ ʠʟʨʝʯʝʥʫ ʤʝʨʫ ʟʘʙʨʘʥʝ ʦʙʘʚˀʘˁʘ ʜʝʣʘʪʥʦʩʪʠ ʢʦʿʘ 

ʧʨʝʜʩʪʘʚˀʘ ʧʨʝʪʝʞʥʫ ʜʝʣʘʪʥʦʩʪ ʜʨʫʰʪʚʘ. ʂʦʜ ʿʝʜʥʦʜʦʤʥʦʛ ʫʧʨʘʚˀʘˁʘ, ʙʨʦʿ 

ʜʠʨʝʢʪʦʨʘ ʦʜʨʝʹʫʿʝ ʩʝ ʩʪʘʪʫʪʦʤ ʠ ʘʢʦ ʜʨʫʰʪʚʦ ʠʤʘ ʪʨʠ ʠʣʠ ʚʠʰʝ ʜʠʨʝʢʪʦʨʘ ʦʥʠ ʯʠʥʝ 

ʦʜʙʦʨ ʜʠʨʝʢʪʦʨʘ. ɱʘʚʥʦ ʘʢʮʠʦʥʘʨʩʢʦ ʜʨʫʰʪʚʦ ʠʤʘ ʦʜʙʦʨ ʜʠʨʝʢʪʦʨʘ, ʢʦʿʠ ʩʝ ʩʘʩʪʦʿʠ 

ʦʜ ʥʘʿʤʘˁʝ ʪʨʠ ʜʠʨʝʢʪʦʨʘ. ʉʢʫʧʰʪʠʥʘ ʠʤʝʥʫʿʝ ʜʠʨʝʢʪʦʨʝ, ʘ ʧʨʝʜʣʦʛ ʢʘʥʜʠʜʘʪʘ ʤʦʞʝ 

ʜʘʪʠ ʜʠʨʝʢʪʦʨ, ʦʜʥʦʩʥʦ ʦʜʙʦʨ ʜʠʨʝʢʪʦʨʘ, ʢʦʤʠʩʠʿʘ ʟʘ ʠʤʝʥʦʚʘˁʝ (ʘʢʦ ʧʦʩʪʦʿʠ) ʠ 

ʘʢʮʠʦʥʘʨʠ ʢʦʿʠ ʠʤʘʿʫ ʧʨʘʚʦ ʥʘ ʧʨʝʜʣʘʛʘˁʝ ʜʥʝʚʥʦʛ ʨʝʜʘ ʩʝʜʥʠʮʘ ʩʢʫʧʰʪʠʥʝ, ʘ ʢʦʜ 

ʿʘʚʥʦʛ ʘʢʮʠʦʥʘʨʩʢʦʛ ʜʨʫʰʪʚʘ ʪʦ ʤʦʛʫ ʫʨʘʜʠʪʠ ʩʘʤʦ ʢʦʤʠʩʠʿʘ ʟʘ ʠʤʝʥʦʚʘˁʝ ʠ 

ʘʢʮʠʦʥʘʨʠ ʢʦʿʠ ʠʤʘʿʫ ʧʨʘʚʦ ʥʘ ʧʨʝʜʣʘʛʘˁʝ ʜʥʝʚʥʦʛ ʨʝʜʘ ʩʝʜʥʠʮʘ ʩʢʫʧʰʪʠʥʝ.  

ɼʠʨʝʢʪʦʨʠ ʤʦʛʫ ʙʠʪʠ ʠʟʚʨʰʥʠ ʠ ʥʝʠʟʚʨʰʥʠ, ʩ ʪʠʤ ʜʘ ʫʢʦʣʠʢʦ ʜʨʫʰʪʚʦ ʠʤʘ 

ʤʘˁʝ ʦʜ ʪʨʠ ʜʠʨʝʢʪʦʨʘ, ʩʚʘʢʠ ʜʠʨʝʢʪʦʨ ʿʝ ʠʟʚʨʰʥʠ, ʘ ʿʘʚʥʘ ʘʢʮʠʦʥʘʨʩʢʘ ʜʨʫʰʪʚʘ 

ʤʦʨʘʿʫ ʠʤʘʪʠ ʥʝʠʟʚʨʰʥʝ ʜʠʨʝʢʪʦʨʝ ʯʠʿʠ ʙʨʦʿ ʤʦʨʘ ʙʠʪʠ ʚʝ˂ʠ ʦʜ ʙʨʦʿʘ ʠʟʚʨʰʥʠʭ. 

ʀʟʚʨʰʥʠ ʜʠʨʝʢʪʦʨʠ ʚʦʜʝ ʧʦʩʣʦʚʘˁʝ ʫʟ ʧʨʠʜʨʞʘʚʘˁʝ ʩʚʠʭ ʦʛʨʘʥʠʯʝˁʘ ʦʜʨʝʹʝʥʠʭ 

ʟʘʢʦʥʦʤ, ʩʪʘʪʫʪʦʤ, ʦʜʣʫʢʘʤʘ ʩʢʫʧʰʪʠʥʝ ʠʣʠ ʦʜʣʫʢʘʤʘ ʦʜʙʦʨʘ ʜʠʨʝʢʪʦʨʘ ʠ ʟʘʢʦʥʩʢʠ 

ʩʫ ʟʘʩʪʫʧʥʠʮʠ ʜʨʫʰʪʚʘ, ʦʩʠʤ ʘʢʦ ʿʝ ʩʪʘʪʫʪʦʤ ʦʜʨʝʹʝʥʦ ʜʘ ʩʘʤʦ ʧʦʿʝʜʠʥʠ ʠʟʚʨʰʥʠ 

ʜʠʨʝʢʪʦʨʠ ʟʘʩʪʫʧʘʿʫ ʜʨʫʰʪʚʦ. ɱʝʜʥʦʛ ʦʜ ʠʟʚʨʰʥʠʭ ʜʠʨʝʢʪʦʨʘ ʦʚʣʘʰ˂ʝʥʠʭ ʟʘ 

ʟʘʩʪʫʧʘˁʝ ʜʠʨʝʢʪʦʨʠ ʤʦʛʫ ʠʤʝʥʦʚʘʪʠ ʟʘ ʛʝʥʝʨʘʣʥʦʛ ʜʠʨʝʢʪʦʨʘ ʜʨʫʰʪʚʘ ʢʦʿʠ 

ʢʦʦʨʜʠʥʠʨʘ ʨʘʜʦʤ ʠʟʚʨʰʥʠʭ ʜʠʨʝʢʪʦʨʘ ʠ ʦʨʛʘʥʠʟʫʿʝ ʧʦʩʣʦʚʘˁʝ ʜʨʫʰʪʚʘ. 

ʅʝʠʟʚʨʰʥʠ ʜʠʨʝʢʪʦʨʠ ʥʝ ʤʦʛʫ ʙʠʪʠ ʣʠʮʘ ʢʦʿʘ ʩʫ ʟʘʧʦʩʣʝʥʘ ʫ ʜʨʫʰʪʚʫ. ʆʥʠ ʩʫ 

ʟʘʜʫʞʝʥʠ ʟʘ ʥʘʜʟʠʨʘˁʝ ʨʘʜʘ ʠʟʚʨʰʥʠʭ ʜʠʨʝʢʪʦʨʘ, ʧʨʝʜʣʘʛʘˁʝ ʧʦʩʣʦʚʥʝ ʩʪʨʘʪʝʛʠʿʝ 

ʜʨʫʰʪʚʘ ʠ ʥʘʜʟʠʨʘˁʝ ˁʝʥʦʛ ʠʟʚʨʰʝˁʘ. ɱʘʚʥʦ ʘʢʮʠʦʥʘʨʩʢʦ ʜʨʫʰʪʚʦ ʠʤʘ ʥʘʿʤʘˁʝ 

ʿʝʜʥʦʛ ʥʝʠʟʚʨʰʥʦʛ ʜʠʨʝʢʪʦʨʘ ʢʦʿʠ ʿʝ ʠʩʪʦʚʨʝʤʝʥʦ ʥʝʟʘʚʠʩʥʠ ʜʠʨʝʢʪʦʨ.  

ʋʢʦʣʠʢʦ ʜʨʫʰʪʚʦ ʠʤʘ ʦʜʙʦʨ ʜʠʨʝʢʪʦʨʘ, ʜʠʨʝʢʪʦʨʠ ʙʠʨʘʿʫ ʿʝʜʥʦʛ ʦʜ ʜʠʨʝʢʪʦʨʘ 

ʟʘ ʧʨʝʜʩʝʜʥʠʢʘ ʦʜʙʦʨʘ, ʘ ʢʦʜ ʿʘʚʥʦʛ ʘʢʮʠʦʥʘʨʩʢʦʛ ʜʨʫʰʪʚʘ ʧʨʝʜʩʝʜʥʠʢ ʦʜʙʦʨʘ 

ʜʠʨʝʢʪʦʨʘ ʤʦʨʘ ʙʠʪʠ ʿʝʜʘʥ ʦʜ ʥʝʠʟʚʨʰʥʠʭ ʜʠʨʝʢʪʦʨʘ. ʆʜʙʦʨ ʜʠʨʝʢʪʦʨʘ ʤʦʞʝ 

ʦʙʨʘʟʦʚʘʪʠ ʢʦʤʠʩʠʿʝ ʢʦʿʝ ʤʫ ʧʦʤʘʞʫ ʫ ʨʘʜʫ, ʯʠʿʠ ʯʣʘʥʦʚʠ ʤʦʛʫ ʙʠʪʠ ʜʠʨʝʢʪʦʨʠ ʠ 

ʜʨʫʛʘ ʬʠʟʠʯʢʘ ʣʠʮʘ ʢʦʿʘ ʠʤʘʿʫ ʦʜʛʦʚʘʨʘʿʫ˂ʘ ʟʥʘˁʘ ʠ ʨʘʜʥʘ ʠʩʢʫʩʪʚʘ ʦʜ ʟʥʘʯʘʿʘ ʟʘ ʨʘʜ 

ʢʦʤʠʩʠʿʝ. ʂʦʤʠʩʠʿʘ ʟʘ ʨʝʚʠʟʠʿʫ ʩʝ ʦʙʘʚʝʟʥʦ ʦʙʨʘʟʫʿʝ ʢʦʜ ʿʘʚʥʦʛ ʘʢʮʠʦʥʘʨʩʢʦʛ 
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ʜʨʫʰʪʚʘ, ʜʦʢ ʩʝ ʢʦʤʠʩʠʿʝ ʟʘ ʠʤʝʥʦʚʘˁʝ, ʥʘʢʥʘʜʝ ʠ ʜʨʫʛʝ ʢʦʤʠʩʠʿʝ ʫ ʩʢʣʘʜʫ ʩʘ 

ʧʦʪʨʝʙʘʤʘ ʜʨʫʰʪʚʘ ʤʦʛʫ ʦʙʨʘʟʦʚʘʪʠ. 

ʂʦʜ ʜʚʦʜʦʤʥʦʛ ʫʧʨʘʚˀʘˁʘ, ʘʢʮʠʦʥʘʨʩʢʦ ʜʨʫʰʪʚʦ ʠʤʘ ʿʝʜʥʦʛ ʠʣʠ ʚʠʰʝ 

ʠʟʚʨʰʥʠʭ ʜʠʨʝʢʪʦʨʘ ʠ ʥʘʜʟʦʨʥʠ ʦʜʙʦʨ, ʘ ʿʘʚʥʦ ʘʢʮʠʦʥʘʨʩʢʦ ʜʨʫʰʪʚʦ ʠʤʘ ʥʘʿʤʘˁʝ 

ʪʨʠ ʠʟʚʨʰʥʘ ʜʠʨʝʢʪʦʨʘ, ʢʦʿʠ ʯʠʥʝ ʠʟʚʨʰʥʠ ʦʜʙʦʨ, ʠ ʥʘʜʟʦʨʥʠ ʦʜʙʦʨ. ʀʟʚʨʰʥʠ 

ʜʠʨʝʢʪʦʨʠ ʥʝ ʤʦʛʫ ʠʤʘʪʠ ʟʘʤʝʥʠʢʝ, ʠʤʝʥʫʿʝ ʠʭ ʥʘʜʟʦʨʥʠ ʦʜʙʦʨ, ʘ ʧʨʝʜʣʦʛ ʢʘʥʜʠʜʘʪʘ 

ʜʘʿʝ ʢʦʤʠʩʠʿʘ ʟʘ ʠʤʝʥʦʚʘˁʝ (ʘʢʦ ʧʦʩʪʦʿʠ) ʠʣʠ ʩʚʘʢʠ ʯʣʘʥ ʥʘʜʟʦʨʥʦʛ ʦʜʙʦʨʘ ʜʨʫʰʪʚʘ. 

ʉʘʛʣʘʩʥʦʩʪ ʥʘʜʟʦʨʥʦʛ ʦʜʙʦʨʘ ʿʝ ʧʦʪʨʝʙʥʘ ʟʘ ʦʙʘʚˀʘˁʝ ʦʜʨʝʹʝʥʠʭ ʧʦʩʣʦʚʘ ʠʟʚʨʰʥʠʭ 

ʜʠʨʝʢʪʦʨʘ, ʢʘʦ ʰʪʦ ʩʫ: ʩʪʠʮʘˁʝ, ʦʪʫʹʝˁʝ ʠ ʦʧʪʝʨʝ˂ʝˁʝ ʫʜʝʣʘ ʠ ʘʢʮʠʿʘ ʢʦʿʝ ʜʨʫʰʪʚʦ 

ʧʦʩʝʜʫʿʝ ʫ ʜʨʫʛʠʤ ʧʨʘʚʥʠʤ ʣʠʮʠʤʘ, ʩʪʠʮʘˁʝ, ʦʪʫʹʝˁʝ ʠ ʦʧʪʝʨʝ˂ʝˁʝ ʥʝʧʦʢʨʝʪʥʦʩʪʠ, 

ʫʟʠʤʘˁʝ ʢʨʝʜʠʪʘ ʠ ʜʨ. ʋʢʦʣʠʢʦ ʜʨʫʰʪʚʦ ʠʤʘ ʠʟʚʨʰʥʠ ʦʜʙʦʨ, ʥʘʜʟʦʨʥʠ ʦʜʙʦʨ ʤʦʨʘ 

ʠʤʝʥʦʚʘʪʠ ʛʝʥʝʨʘʣʥʦʛ ʜʠʨʝʢʪʦʨʘ.    

ɹʨʦʿ ʯʣʘʥʦʚʘ ʥʘʜʟʦʨʥʦʛ ʦʜʙʦʨʘ ʤʦʨʘ ʙʠʪʠ ʥʝʧʘʨʘʥ, ʘ ʥʘʿʤʘˁʝ ʪʨʠ. ʏʣʘʥʦʚʠ 

ʥʘʜʟʦʨʥʦʛ ʦʜʙʦʨʘ ʥʝ ʤʦʛʫ ʙʠʪʠ ʠʟʚʨʰʥʠ ʜʠʨʝʢʪʦʨʠ ʥʠʪʠ ʧʨʦʢʫʨʠʩʪʠ ʜʨʫʰʪʚʘ ʠ ʥʝ 

ʤʦʛʫ ʠʤʘʪʠ ʟʘʤʝʥʠʢʝ. ʏʣʘʥʦʚʝ ʥʘʜʟʦʨʥʦʛ ʦʜʙʦʨʘ ʠʤʝʥʫʿʝ ʩʢʫʧʰʪʠʥʘ, ʘ ʧʨʝʜʣʦʛ 

ʢʘʥʜʠʜʘʪʘ ʜʘʿʫ ʥʘʜʟʦʨʥʠ ʦʜʙʦʨ, ʢʦʤʠʩʠʿʘ ʟʘ ʠʤʝʥʦʚʘˁʝ (ʘʢʦ ʧʦʩʪʦʿʠ) ʠ ʘʢʮʠʦʥʘʨʠ 

ʢʦʿʠ ʠʤʘʿʫ ʧʨʘʚʦ ʥʘ ʧʨʝʜʣʘʛʘˁʝ ʜʥʝʚʥʦʛ ʨʝʜʘ ʩʢʫʧʰʪʠʥʝ. ɱʘʚʥʦ ʘʢʮʠʦʥʘʨʩʢʦ 

ʜʨʫʰʪʚʦ ʠʤʘ ʥʘʿʤʘˁʝ ʿʝʜʥʦʛ ʯʣʘʥʘ ʥʘʜʟʦʨʥʦʛ ʦʜʙʦʨʘ ʢʦʿʠ ʿʝ ʥʝʟʘʚʠʩʘʥ ʦʜ ʜʨʫʰʪʚʘ. 

ʅʝʢʝ ʦʜ ʥʘʜʣʝʞʥʦʩʪʠ ʥʘʜʟʦʨʥʦʛ ʦʜʙʦʨʘ, ʧʦʨʝʜ ʥʘʜʟʠʨʘˁʘ ʠʟʚʨʰʥʠʭ ʜʠʨʝʢʪʦʨʘ, ʩʫ: 

ʫʪʚʨʹʠʚʘˁʝ ʠ ʥʘʜʟʠʨʘˁʝ ʦʩʪʚʘʨʝˁʘ ʧʦʩʣʦʚʥʝ ʩʪʨʘʪʝʛʠʿʝ ʠ ʮʠˀʝʚʘ ʜʨʫʰʪʚʘ, ʚʨʰʝˁʝ 

ʫʥʫʪʨʘʰˁʝʛ ʥʘʜʟʦʨʘ ʥʘʜ ʧʦʩʣʦʚʘˁʝʤ ʜʨʫʰʪʚʘ, ʫʩʪʘʥʦʚˀʘʚʘˁʝ ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʠʭ 

ʧʦʣʠʪʠʢʘ ʠ ʧʦʣʠʪʠʢʘ ʫʧʨʘʚˀʘˁʘ ʨʠʟʠʮʠʤʘ ʜʨʫʰʪʚʘ, ʫʪʚʨʹʠʚʘˁʝ ʬʠʥʘʥʩʠʿʩʢʠʭ 

ʠʟʚʝʰʪʘʿʘ ʠ ʧʦʜʥʦʰʝˁʝ ʩʢʫʧʰʪʠʥʠ ʥʘ ʫʩʚʘʿʘˁʝ, ʩʘʟʠʚʘˁʝ ʩʝʜʥʠʮʘ ʩʢʫʧʰʪʠʥʝ ʠ 

ʜʘʚʘˁʝ ʧʨʝʜʣʦʛʘ ʜʥʝʚʥʦʛ ʨʝʜʘ ʠ ʜʨ. ʉʣʠʯʥʦ ʢʘʦ ʦʜʙʦʨ ʜʠʨʝʢʪʦʨʘ ʢʦʜ ʿʝʜʥʦʜʦʤʥʦʛ 

ʫʧʨʘʚˀʘˁʘ, ʥʘʜʟʦʨʥʠ ʦʜʙʦʨ ʤʦʞʝ ʦʙʨʘʟʦʚʘʪʠ ʢʦʤʠʩʠʿʝ ʢʦʿʝ ʤʫ ʧʦʤʘʞʫ ʫ ʨʘʜʫ, ʩ ʪʠʤ 

ʜʘ ʩʝ ʢʦʜ ʿʘʚʥʦʛ ʘʢʮʠʦʥʘʨʩʢʦʛ ʜʨʫʰʪʚʘ ʢʦʤʠʩʠʿʘ ʟʘ ʨʝʚʠʟʠʿʫ ʤʦʨʘ ʦʙʘʚʝʟʥʦ 

ʦʙʨʘʟʦʚʘʪʠ, ʜʦʢ ʩʝ ʢʦʤʠʩʠʿʝ ʟʘ ʠʤʝʥʦʚʘˁʝ, ʥʘʢʥʘʜʝ ʠ ʜʨʫʛʝ ʢʦʤʠʩʠʿʝ ʤʦʛʫ ʩʝ 

ʦʙʨʘʟʦʚʘʪʠ ʫ ʩʢʣʘʜʫ ʩʘ ʧʦʪʨʝʙʘʤʘ ʜʨʫʰʪʚʘ. 

ɹʝʟ ʦʙʟʠʨʘ ʥʘ ʠʟʘʙʨʘʥʠ ʤʦʜʝʣ ʫʧʨʘʚˀʘˁʘ, ʛʦʜʠʰˁʠ ʠʟʚʝʰʪʘʿ ʦ ʧʦʩʣʦʚʘˁʫ 

ʿʘʚʥʦʛ ʘʢʮʠʦʥʘʨʩʢʦʛ ʜʨʫʰʪʚʘ ʤʦʨʘ ʜʘ ʩʘʜʨʞʠ ʠʟʿʘʚʫ ʦ ʧʨʠʤʝʥʠ ʂʦʜʝʢʩʘ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ. ʋ ʦʚʫ ʠʟʿʘʚʫ ʤʦʨʘʿʫ ʙʠʪʠ ʫʢˀʫʯʠ: ʦʙʘʚʝʰʪʝˁʝ ʦ ʢʦʜʝʢʩʫ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ʢʦʿʠ ʜʨʫʰʪʚʦ ʧʨʠʤʝˁʫʿʝ ʠ ʤʝʩʪʦ ʥʘ ʢʦʤ ʿʝ ˁʝʛʦʚ ʪʝʢʩʪ 

ʿʘʚʥʦ ʜʦʩʪʫʧʘʥ, ʩʚʘ ʙʠʪʥʘ ʦʙʘʚʝʰʪʝˁʘ ʦ ʧʨʘʢʩʠ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ʢʦʿʫ 
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ʜʨʫʰʪʚʦ ʩʧʨʦʚʦʜʠ ʠ ʦʜʩʪʫʧʘˁʘ ʦʜ ʧʨʘʚʠʣʘ ʢʦʜʝʢʩʘ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ʢʦʿʠ 

ʜʨʫʰʪʚʦ ʧʨʠʤʝˁʫʿʝ ʫʟ ʦʙʨʘʟʣʦʞʝˁʝ ʟʘ ʪʘ ʦʜʩʪʫʧʘˁʘ. 

ʀʟ ʫʛʣʘ ʩʤʘˁʝˁʘ ʠʥʬʦʨʤʘʮʠʦʥʝ ʘʩʠʤʝʪʨʠʿʝ, ʧʦʜʠʟʘˁʘ ʥʠʚʦʘ ʢʚʘʣʠʪʝʪʘ ʠ 

ʢʨʝʜʠʙʠʣʠʪʝʪʘ ʧʦʩʣʦʚʥʠʭ ʠʥʬʦʨʤʘʮʠʿʘ ʧʦʩʝʙʥʦ ʩʫ ʟʥʘʯʘʿʥʝ ʦʜʨʝʜʙʝ ɿʘʢʦʥʘ ʦ 

ʨʘʯʫʥʦʚʦʜʩʪʚʫ ʠ ɿʘʢʦʥʘ ʦ ʨʝʚʠʟʠʿʠ. ʉʭʦʜʥʦ ʦʜʨʝʜʙʘʤʘ ɿʘʢʦʥʘ ʦ ʨʘʯʫʥʦʚʦʜʩʪʚʫ 

(ʉʣʫʞʙʝʥʠ ʛʣʘʩʥʠʢ ʈʉ, ʙʨ. 62/2013), ʘʢʮʠʦʥʘʨʩʢʘ ʜʨʫʰʪʚʘ ʩʫ ʜʫʞʥʘ ʜʘ ʚʦʜʝ 

ʧʦʩʣʦʚʥʝ ʢˁʠʛʝ, ʧʨʠʟʥʘʿʫ ʠ ʚʨʝʜʥʫʿʫ ʠʤʦʚʠʥʫ ʠ ʦʙʘʚʝʟʝ, ʧʨʠʭʦʜʝ ʠ ʨʘʩʭʦʜʝ, 

ʩʘʩʪʘʚˀʘʿʫ, ʧʨʠʢʘʟʫʿʫ, ʜʦʩʪʘʚˀʘʿʫ ʠ ʦʙʝʣʦʜʘˁʫʿʫ ʠʥʬʦʨʤʘʮʠʿʝ ʫ ʬʠʥʘʥʩʠʿʩʢʠʤ 

ʠʟʚʝʰʪʘʿʠʤʘ. ʇʦʨʝʜ ʨʝʜʦʚʥʦʛ ʛʦʜʠʰˁʝʛ ʬʠʥʘʥʩʠʿʩʢʦʛ ʠʟʚʝʰʪʘʿʘ ʟʘ ʧʦʩʣʦʚʥʫ ʛʦʜʠʥʫ 

ʢʦʿʘ ʿʝ ʿʝʜʥʘʢʘ ʢʘʣʝʥʜʘʨʩʢʦʿ, ʜʨʫʰʪʚʦ ʿʝ ʜʫʞʥʦ ʜʘ ʩʘʩʪʘʚʠ ʚʘʥʨʝʜʥʝ ʬʠʥʘʥʩʠʿʩʢʝ 

ʠʟʚʝʰʪʘʿʝ ʫ ʩʣʫʯʘʿʝʚʠʤʘ ʧʨʝʜʚʠʹʝʥʠʤ ʟʘʢʦʥʦʤ, ʘ ʫʢʦʣʠʢʦ ʠʤʘ ʢʦʥʪʨʦʣʫ ʥʘʜ ʿʝʜʥʠʤ 

ʠʣʠ ʚʠʰʝ ʧʨʘʚʥʠʭ ʣʠʮʘ, ʜʫʞʥʦ ʿʝ ʜʘ ʩʘʩʪʘʚʠ ʢʦʥʩʦʣʠʜʦʚʘʥʠ ʬʠʥʘʥʩʠʿʩʢʠ ʠʟʚʝʰʪʘʿ. 

ʉʚʝ ʬʠʥʘʥʩʠʿʩʢʝ ʠʟʚʝʰʪʘʿʝ ʠ ʧʨʘʪʝ˂ʫ ʜʦʢʫʤʝʥʪʘʮʠʿʫ ʜʨʫʰʪʚʦ ʿʝ ʜʫʞʥʦ ʜʘ ʜʦʩʪʘʚʠ 

ɸʛʝʥʮʠʿʠ ʟʘ ʧʨʠʚʨʝʜʥʝ ʨʝʛʠʩʪʨʝ ʨʘʜʠ ʿʘʚʥʦʛ ʦʙʝʣʦʜʘˁʠʚʘˁʘ ʫ ʨʦʢʦʚʠʤʘ ʧʨʦʧʠʩʘʥʠʤ 

ʦʚʠʤ ʟʘʢʦʥʦʤ. ʇʦʜʘʪʢʝ ʠʟ ʧʦʪʧʫʥʠʭ ʠ ʨʘʯʫʥʩʢʠ ʪʘʯʥʠʭ ʬʠʥʘʥʩʠʿʩʢʠʭ ʠʟʚʝʰʪʘʿʘ ʠ 

ʜʦʢʫʤʝʥʪʘʮʠʿʝ ɸʛʝʥʮʠʿʘ ʿʘʚʥʦ ʦʙʝʣʦʜʘˁʫʿʝ ʥʘ ʩʚʦʿʦʿ ʠʥʪʝʨʥʝʪ ʩʪʨʘʥʠʮʠ ʫ ʦʢʚʠʨʫ 

ʈʝʛʠʩʪʨʘ ʬʠʥʘʥʩʠʿʩʢʠʭ ʠʟʚʝʰʪʘʿʘ, ʢʦʿʠ ʧʨʝʜʩʪʘʚˀʘ ʮʝʥʪʨʘʣʥʫ, ʿʘʚʥʫ ʠ ʿʝʜʠʥʩʪʚʝʥʫ 

ʝʣʝʢʪʨʦʥʩʢʫ ʙʘʟʫ ʧʦʜʘʪʘʢʘ.  

ɿʘʢʦʥʦʤ ʦ ʨʝʚʠʟʠʿʠ (ʉʣʫʞʙʝʥʠ ʛʣʘʩʥʠʢ ʈʉ, ʙʨ. 62/2013) ʦʜʨʝʹʝʥʦ ʿʝ ʜʘ ʨʝʜʦʚʥʠ 

ʛʦʜʠʰˁʠ ʠʟʚʝʰʪʘʿʠ ʚʝʣʠʢʠʭ ʠ ʩʨʝʜˁʠʭ ʧʨʘʚʥʠʭ ʣʠʮʘ ʨʘʟʚʨʩʪʘʥʠʭ ʫ ʩʢʣʘʜʫ ʩʘ 

ɿʘʢʦʥʦʤ ʦ ʨʘʯʫʥʦʚʦʜʩʪʚʫ, ʿʘʚʥʠʭ ʜʨʫʰʪʘʚʘ ʫ ʩʢʣʘʜʫ ʩʘ ɿʘʢʦʥʦʤ ʦ ʪʨʞʠʰʪʫ ʢʘʧʠʪʘʣʘ 

ʥʝʟʘʚʠʩʥʦ ʦʜ ˁʠʭʦʚʝ ʚʝʣʠʯʠʥʝ, ʢʘʦ ʠ ʢʦʥʩʦʣʠʜʦʚʘʥʠ ʬʠʥʘʥʩʠʿʩʢʠ ʠʟʚʝʰʪʘʿʠ 

ʤʘʪʠʯʥʠʭ ʧʨʘʚʥʠʭ ʣʠʮʘ, ʧʦʜʣʝʞʫ ʦʙʘʚʝʟʥʦʿ ʨʝʚʠʟʠʿʠ.  

ʂʘʜʘ ʿʝ ʨʝʯ ʦ ʧʨʘʢʩʠ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ, ʧʦʩʝʙʥʦ ʩʫ ʟʥʘʯʘʿʥʠ ʧʨʦʧʠʩʠ 

ʢʦʿʠ ʫʨʝʹʫʿʫ ʪʨʞʠʰʪʝ ʭʘʨʪʠʿʘ ʦʜ ʚʨʝʜʥʦʩʪʠ, ʦʜʥʦʩʥʦ ʦʜʨʝʜʙʝ ɿʘʢʦʥʘ ʦ ʪʨʞʠʰʪʫ 

ʢʘʧʠʪʘʣʘ (ʉʣʫʞʙʝʥʠ ʛʣʘʩʥʠʢ ʈʉ, ʙʨ. 31/2011, 112/2015 ʠ 108/2016). ʎʠˀʝʚʠ ɿʘʢʦʥʘ 

ʩʫ ʟʘʰʪʠʪʘ ʠʥʚʝʩʪʠʪʦʨʘ, ʦʙʝʟʙʝʹʝˁʝ ʧʨʘʚʝʜʥʦʛ, ʝʬʠʢʘʩʥʦʛ ʠ ʪʨʘʥʩʧʘʨʝʥʪʥʦʛ 

ʪʨʞʠʰʪʘ ʢʘʧʠʪʘʣʘ ʠ ʩʤʘˁʝˁʝ ʩʠʩʪʝʤʘʪʩʢʦʛ ʨʠʟʠʢʘ ʥʘ ʪʨʞʠʰʪʫ ʢʘʧʠʪʘʣʘ. ʆʚʠʤ 

ʟʘʢʦʥʦʤ ʩʝ ʫʨʝʹʫʿʝ: ʿʘʚʥʘ ʧʦʥʫʜʘ ʠ ʩʝʢʫʥʜʘʨʥʦ ʪʨʛʦʚʘˁʝ ʬʠʥʘʥʩʠʿʩʢʠʤ 

ʠʥʩʪʨʫʤʝʥʪʠʤʘ, ʨʝʛʫʣʠʩʘʥʦ ʪʨʞʠʰʪʝ, ʤʫʣʪʠʣʘʪʝʨʘʣʥʘ ʪʨʛʦʚʘʯʢʘ ʧʣʘʪʬʦʨʤʘ ʠ ʆʊʎ 

ʪʨʞʠʰʪʘ ʫ ʈʝʧʫʙʣʠʮʠ ʉʨʙʠʿʠ, ʧʨʫʞʘˁʝ ʠʥʚʝʩʪʠʮʠʦʥʠʭ ʫʩʣʫʛʘ ʠ ʦʙʘʚˀʘˁʝ 

ʠʥʚʝʩʪʠʮʠʦʥʠʭ ʘʢʪʠʚʥʦʩʪʠ, ʦʙʝʣʦʜʘˁʠʚʘˁʝ ʬʠʥʘʥʩʠʿʩʢʠʭ ʠ ʜʨʫʛʠʭ ʧʦʜʘʪʘʢʘ, 

ʦʙʘʚʝʟʝ ʠʟʚʝʰʪʘʚʘˁʘ ʠʟʜʘʚʘʣʘʮʘ ʠ ʿʘʚʥʠʭ ʜʨʫʰʪʘʚʘ, ʟʘʙʨʘʥʘ ʧʨʝʚʘʨʥʠʭ, 
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ʤʘʥʠʧʫʣʘʪʠʚʥʠʭ ʠ ʜʨʫʛʠʭ ʧʨʦʪʠʚ ʟʘʢʦʥʩʢʠʭ ʨʘʜˁʠ, ʢʣʠʨʠʥʛ, ʩʘʣʜʠʨʘˁʝ ʠ 

ʨʝʛʠʩʪʨʦʚʘˁʝ ʪʨʘʥʩʘʢʮʠʿʘ ʬʠʥʘʥʩʠʿʩʢʠʭ ʠʥʩʪʨʫʤʝʥʘʪʘ, ʢʘʦ ʠ ʦʨʛʘʥʠʟʘʮʠʿʘ ʠ 

ʥʘʜʣʝʞʥʦʩʪ ʎʝʥʪʨʘʣʥʦʛ ʨʝʛʠʩʪʨʘ, ʜʝʧʦʘ ʠ ʢʣʠʨʠʥʛʘ ʭʘʨʪʠʿʘ ʦʜ ʚʨʝʜʥʦʩʪʠ ʠ 

ʦʨʛʘʥʠʟʘʮʠʿʘ ʠ ʥʘʜʣʝʞʥʦʩʪ ʂʦʤʠʩʠʿʝ ʟʘ ʭʘʨʪʠʿʝ ʦʜ ʚʨʝʜʥʦʩʪʠ. 

ʇʦʨʝʜ ʧʦʤʝʥʫʪʠʭ, ʨʝʛʫʣʘʪʦʨʥʠ ʦʢʚʠʨ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ʫ ʈʝʧʫʙʣʠʮʠ 

ʉʨʙʠʿʠ ʫʢˀʫʯʫʿʝ ʠ ʜʨʫʛʝ ʟʘʢʦʥʝ ʢʘʦ ʰʪʦ ʩʫ ɿʘʢʦʥ ʦ ʧʨʠʚʘʪʠʟʘʮʠʿʠ (ʉʣʫʞʙʝʥʠ 

ʛʣʘʩʥʠʢ ʈʉ, ʙʨ. 83/2014, 46/2015, 112/2015 ʠ 20/2016), ɿʘʢʦʥ ʦ ʧʨʝʫʟʠʤʘˁʫ 

ʘʢʮʠʦʥʘʨʩʢʠʭ ʜʨʫʰʪʘʚʘ (ʉʣʫʞʙʝʥʠ ʛʣʘʩʥʠʢ ʈʉ, ʙʨ. 46/2006, 107/2009, 99/2011 ʠ 

108/2016), ɿʘʢʦʥ ʦ ʠʥʚʝʩʪʠʮʠʦʥʠʤ ʬʦʥʜʦʚʠʤʘ (ʉʣʫʞʙʝʥʠ ʛʣʘʩʥʠʢ ʈʉ, ʙʨ. 46/2006, 

51/2009, 31/2011 ʠ 115/2014) ʠ ɿʘʢʦʥ ʦ ʩʪʝʯʘʿʫ (ʉʣʫʞʙʝʥʠ ʛʣʘʩʥʠʢ ʈʉ, ʙʨ. 104/2009, 

99/2011 ï ʜʨ. ʟʘʢʦʥ, 71/2012 ï ʦʜʣʫʢʘ ʋʉ, 83/2014 ʠ 113/2017). ɺʝʣʠʢʠ ʟʥʘʯʘʿ ʟʘ 

ʨʘʟʚʦʿ ʠ ʜʦʙʨʫ ʧʨʘʢʩʫ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ʠʤʘ ʜʦʙʨʦ ʠʟʛʨʘʹʝʥ 

ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʠ ʦʢʚʠʨ. ʀʥʩʪʠʪʫʮʠʦʥʘʣʥʠ ʦʢʚʠʨ ʫ ʉʨʙʠʿʠ, ʧʨʝ ʩʚʝʛʘ, ʯʠʥʝ:588 

ʇʨʠʚʨʝʜʥʠ ʩʫʜʦʚʠ, ʇʨʠʚʨʝʜʥʠ ʘʧʝʣʘʮʠʦʥʠ ʩʫʜ, ɺʨʭʦʚʥʠ ʢʘʩʘʮʠʦʥʠ ʩʫʜ, ʋʧʨʘʚʥʠ 

ʩʫʜ, ʅʘʨʦʜʥʘ ʩʢʫʧʰʪʠʥʘ ʈʝʧʫʙʣʠʢʝ ʉʨʙʠʿʝ, ɺʣʘʜʘ ʉʨʙʠʿʝ, ʄʠʥʠʩʪʘʨʩʪʚʘ ʧʨʘʚʜʝ, 

ʬʠʥʘʥʩʠʿʘ ʠ ʝʢʦʥʦʤʠʿʝ, ɸʛʝʥʮʠʿʘ ʟʘ ʧʨʠʚʨʝʜʥʝ ʨʝʛʠʩʪʨʝ, ɸʛʝʥʮʠʿʘ ʟʘ ʧʨʠʚʘʪʠʟʘʮʠʿʫ, 

ʅʘʨʦʜʥʘ ʙʘʥʢʘ ʉʨʙʠʿʝ, ʇʨʠʚʨʝʜʥʘ ʢʦʤʦʨʘ ʉʨʙʠʿʝ, ʂʦʤʠʩʠʿʘ ʟʘ ʭʘʨʪʠʿʝ ʦʜ ʚʨʝʜʥʦʩʪʠ, 

ɹʝʦʛʨʘʜʩʢʘ ʙʝʨʟʘ ʠ ʜʨ.  

ʀʤʘʿʫ˂ʠ ʫ ʚʠʜʫ ʫʯʠˁʝʥʫ ʘʥʘʣʠʟʫ, ʤʦʞʝ ʩʝ ʨʝ˂ʠ ʜʘ ʿʝ ʫ ʧʨʦʪʝʢʣʝ ʜʚʝ ʜʝʮʝʥʠʿʝ 

ʧʨʘʚʥʦ ʨʝʛʫʣʘʪʦʨʥʦʛ ʦʢʚʠʨʘ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ʫ ʈʝʧʫʙʣʠʮʠ ʉʨʙʠʿʠ ʟʥʘʪʥʦ 

ʫʥʘʧʨʝʹʝʥ ʫ ʪʝʞˁʠ ʜʘ ʩʝ ʧʨʠʙʣʠʞʠ ʠ ʫʩʢʣʘʜʠ ʩʘ ʧʨʠʥʮʠʧʠʤʘ ʠ ʧʨʘʚʠʣʠʤʘ 

ʤʝʹʫʥʘʨʦʜʥʝ ʜʦʙʨʝ ʧʨʘʢʩʝ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ. ʄʝʹʫʪʠʤ, ʘʜʝʢʚʘʪʥʘ 

ʠʤʧʣʝʤʝʥʪʘʮʠʿʘ ʟʘʢʦʥʩʢʦʛ ʦʢʚʠʨʘ ʫ ʣʠʪʝʨʘʪʫʨʠ ʿʝ ʠʩʪʘʢʥʫʪʘ ʢʘʦ ʢˀʫʯʥʠ ʧʨʦʙʣʝʤ 

ʢʦʜ ʟʝʤʘˀʘ ʫ ʨʘʟʚʦʿʫ ʟʙʦʛ ʨʘʟʣʠʯʠʪʠʭ ʠʩʪʦʨʠʿʩʢʠʭ, ʢʫʣʪʫʨʦʣʦʰʢʠʭ, ʧʦʣʠʪʠʯʢʠʭ ʠ 

ʝʢʦʥʦʤʩʢʠʭ ʢʘʨʘʢʪʝʨʠʩʪʠʢʘ ʢʦʥʢʨʝʪʥʝ ʟʝʤˀʝ.589 ʋ ʩʢʣʘʜʫ ʩʘ ʪʠʤ ʿʝ ʚʠʹʝˁʝ ʜʘ ʫ 

ʉʨʙʠʿʠ ʥʝʜʦʩʪʘʿʝ ʝʬʠʢʘʩʥʘ ʧʨʠʤʝʥʘ ʧʨʘʚʘ ʠ ʜʘ ʩʘʚʨʝʤʝʥʘ ʧʦʩʣʦʚʥʘ ʠ ʩʫʜʩʢʘ ʧʨʘʢʩʘ 

ʠʤʘʿʫ ʢˀʫʯʥʫ ʫʣʦʛʫ ʫ ʧʨʦʮʝʩʫ ˁʝʥʦʛ ʫʥʘʧʨʝʹʝˁʘ.590 ʊʘʢʦʹʝ, ʩʝ ʜʦʜʘʿʝ ʜʘ ʧʫʥʘ 

ʧʨʠʤʝʥʘ ʧʨʘʚʘ ʫ ʉʨʙʠʿʠ ʪʨʝʙʘ ʜʘ ʫʥʘʧʨʝʜʠ ʝʬʠʢʘʩʥʦʩʪ ʨʘʜʘ ʦʨʛʘʥʘ ʫʧʨʘʚˀʘˁʘ ʠ 

                                                           
588 Korporativno upravljanje - Priruļnik (2011). MeĽunarodna finansijska korporacija IFC, Beograd, ʩʪʨ. 28 

ʠ 29. ʦʧ. ʮʠʪ. 
589 Pistor, K., Raiser, M. & Gelfer, S. (2000). ʦʧ. ʮʠʪ. 
590 ʅʠʢʦʣʠ˂, ɱ. & ɹʘʙʠ˂, ɺ. (2015). ʈʘʟʚʦʿ ʠ ʧʨʠʤʝʥʘ ʝʚʨʦʧʩʢʦʛ ʦʢʚʠʨʘ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ï 

ʧʨʝʧʦʨʫʢʝ ʟʘ ʉʨʙʠʿʫ, ʫ ɱʘʢʰʠ˂, ʄ., ʉʪʦʿʘʥʦʚʠ˂ ɸʣʝʢʩʠ˂, ɺ. & ʄʠʤʦʚʠ˂, ʇ. (ʨʝʜ.). ɽʢʦʥʦʤʩʢʦ-

ʉʦʮʠʿʘʣʥʠ ʘʩʧʝʢʪʠ ʧʨʠʢˀʫʯʠʚʘˁʘ ʉʨʙʠʿʝ ɽʚʨʦʧʩʢʦʿ ʫʥʠʿʠ (ʩʩ. 213-224), ɽʢʦʥʦʤʩʢʠ ʬʘʢʫʣʪʝʪ, 

ʂʨʘʛʫʿʝʚʘʮ 
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ʢʦʥʪʨʦʣʝ ʘʢʮʠʦʥʘʨʩʢʠʭ ʜʨʫʰʪʘʚʘ ʰʪʦ ʙʠ ʦʤʦʛʫ˂ʠʣʦ ʟʘʰʪʠʪʫ ʠʥʪʝʨʝʩʘ ʠʥʚʝʩʪʠʪʦʨʘ, 

ʧʦʚʨʘʪʠʣʦ ʧʦʚʝʨʝˁʝ ʩʪʨʘʥʠʭ ʠʥʚʝʩʪʠʪʦʨʘ ʠ ʦʣʘʢʰʘʣʦ ʧʨʠʩʪʫʧ ʢʘʧʠʪʘʣʫ.  

1.2. ʂʦʜʝʢʩʠ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ʫ ʉʨʙʠʿʠ 

ʋ ʮʠˀʫ ʫʥʘʧʨʝʹʝˁʘ, ʨʘʟʚʦʿʘ ʠ ʠʤʧʣʝʤʝʥʪʘʮʠʿʝ ʜʦʙʨʝ ʧʨʘʢʩʝ ʢʦʨʧʦʨʘʪʠʚʥʦʛ 

ʫʧʨʘʚˀʘˁʘ, ʢʨʝʠʨʘʥʠ ʩʫ ʢʦʜʝʢʩʠ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ɹʝʦʛʨʘʜʩʢʝ ʙʝʨʟʝ ʠ 

ʇʨʠʚʨʝʜʥʝ ʢʦʤʦʨʝ ʉʨʙʠʿʝ ʢʦʿʠ ʩʘʜʨʞʝ ʥʠʟ ʧʨʘʚʠʣʘ, ʧʨʠʥʮʠʧʘ, ʧʨʝʧʦʨʫʢʘ ʠ 

ʩʤʝʨʥʠʮʘ. ʋ ʦʩʥʦʚʠ ʦʙʘ ʢʦʜʝʢʩʘ ʥʘʣʘʟʠ ʩʝ ʧʦʤʝʥʫʪʠ ʩʝʪ ʟʘʢʦʥʘ ʠ ʥʠʟ ʧʦʜʟʘʢʦʥʩʢʠʭ 

ʘʢʘʪʘ ʢʦʿʠ ʙʣʠʞʝ ʨʝʛʫʣʠʰʫ ʦʙʣʘʩʪ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ, ʢʘʦ ʠ ʧʨʠʥʮʠʧʠ 

ʆɽʎɼ-ʘ.  ʂʦʜʝʢʩʠ ʩʫ ʪʘʢʦ ʧʦʩʪʘʚˀʝʥʠ ʜʘ ʠʭ ʘʢʮʠʦʥʘʨʩʢʘ ʜʨʫʰʪʚʘ ʤʦʛʫ ʜʠʨʝʢʪʥʦ 

ʧʨʠʤʝˁʠʚʘʪʠ, ʘʣʠ ʿʝ ʦʩʪʘʚˀʝʥʘ ʤʦʛʫ˂ʥʦʩʪ ʜʘ ʜʨʫʰʪʚʦ ʧʨʠʤʝˁʫʿʝ ʜʨʫʛʝ ʢʦʜʝʢʩʝ ʠʣʠ 

ʨʘʟʚʠʿʝ ʩʦʧʩʪʚʝʥʘ ʧʨʘʚʠʣʘ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ.  

ʀʤʘʿʫ˂ʠ ʫ ʚʠʜʫ ʧʦʪʨʝʙʫ ʟʘ ʰʠʨʦʢʦʤ ʧʨʠʤʝʥʦʤ ʠʥʜʠʢʘʪʦʨʘ ʢʚʘʣʠʪʝʪʘ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ʫ ʧʨʦʮʝʩʫ ʜʦʥʦʰʝˁʘ ʠʥʚʝʩʪʠʮʠʦʥʠʭ ʦʜʣʫʢʘ ʥʘ 

ʩʘʚʨʝʤʝʥʦʤ ʪʨʞʠʰʪʫ ʭʘʨʪʠʿʘ ʦʜ ʚʨʝʜʥʦʩʪʠ, ʢʘʦ ʦʩʥʦʚʥʠ ʨʘʟʣʦʟʠ ʟʘ ʜʦʥʦʰʝˁʝ 

ʂʦʜʝʢʩʘ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ɹʝʦʛʨʘʜʩʢʝ ʙʝʨʟʝ ʠʩʪʠʯʫ ʩʝ ʢʦʨʠʰ˂ʝˁʝ 

ʧʦʪʝʥʮʠʿʘʣʘ ʪʨʞʠʰʪʘ ʢʘʧʠʪʘʣʘ ʦʜ ʩʪʨʘʥʝ ʩʚʠʭ ʧʨʠʚʨʝʜʥʠʭ ʩʫʙʿʝʢʘʪʘ, ʥʝʧʨʝʢʠʜʥʦ 

ʫʥʘʧʨʝʹʝˁʝ ʦʜʥʦʩʘ ʩʘ ʠʥʚʝʩʪʠʪʦʨʠʤʘ ʠ ʿʘʯʘˁʝ ˁʠʭʦʚʦʛ ʧʦʚʝʨʝˁʘ ʫ ʠʟʜʘʪʝ ʭʘʨʪʠʿʝ ʦʜ 

ʚʨʝʜʥʦʩʪʠ.591 ʂʦʜʝʢʩ ʿʝ ʧʨʝʚʘʩʭʦʜʥʦ ʥʘʤʝˁʝʥ ʘʢʮʠʦʥʘʨʩʢʠʤ ʜʨʫʰʪʚʠʤʘ ʢʦʿʘ ʠʤʘʿʫ 

ʘʢʮʠʿʝ ʥʘ ʥʝʢʦʤ ʦʜ ʪʨʞʠʰʪʘ ɹʝʦʛʨʘʜʩʢʝ ʙʝʨʟʝ. ʈʝʟʫʣʪʘʪ ʿʝ ʩʘʨʘʜˁʝ ɹʝʦʛʨʘʜʩʢʝ ʙʝʨʟʝ 

ʠ ʄʝʹʫʥʘʨʦʜʥʝ ʬʠʥʘʥʩʠʿʩʢʝ ʢʦʨʧʦʨʘʮʠʿʝ (International Financial Corporation - IFC). 

ɳʝʛʦʚʘ ʦʩʥʦʚʥʘ ʩʚʨʭʘ ʿʝ ʜʘˀʝ ʫʥʘʧʨʝʹʝˁʝ ʢʦʨʧʦʨʘʪʠʚʥʠʭ ʦʜʥʦʩʘ ʫ ʈʝʧʫʙʣʠʮʠ 

ʉʨʙʠʿʠ ʢʨʦʟ ʠʤʧʣʝʤʝʥʪʘʮʠʿʫ ʤʝʹʫʥʘʨʦʜʥʦ ʧʨʠʭʚʘ˂ʝʥʠʭ ʧʨʠʥʮʠʧʘ ʠ ʠʩʢʫʩʪʘʚʘ 

ʥʘʿʙʦˀʝ ʧʨʘʢʩʝ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ. ʇʨʠʤʝʥʘ ʂʦʜʝʢʩʘ ʿʝ ʟʘʩʥʦʚʘʥʘ ʥʘ 

ʧʨʠʥʮʠʧʫ ʜʦʙʨʦʚʦˀʥʦʩʪʠ ʠ ʧʨʘʚʠʣʫ Ăʧʨʠʤʝʥʠ ʠʣʠ ʦʙʿʘʩʥʠñ. ɿʘ ʜʨʫʰʪʚʘ ʯʠʿʝ ʩʫ 

ʭʘʨʪʠʿʝ ʦʜ ʚʨʝʜʥʦʩʪʠ ʫʢˀʫʯʝʥʝ ʥʘ ʥʝʢʦ ʦʜ ʪʨʞʠʰʪʘ ɹʝʦʛʨʘʜʩʢʝ ʙʝʨʟʝ ʦʙʘʚʝʟʘ 

ʧʨʠʤʝʥʝ ʂʦʜʝʢʩʘ ʥʘʩʪʘʿʝ ʜʦʙʨʦʚʦˀʥʠʤ ʩʣʘˁʝʤ ʧʠʩʘʥʝ ʠʟʿʘʚʝ ʦ ʧʨʠʭʚʘʪʘˁʫ ˁʝʛʦʚʝ 

ʧʨʠʤʝʥʝ ɹʝʦʛʨʘʜʩʢʦʿ ʙʝʨʟʠ.  

ʆʜʨʝʜʙʝ ʂʦʜʝʢʩʘ ʩʫ ʛʨʫʧʠʩʘʥʝ ʫ ʜʚʝ ʮʝʣʠʥʝ: ʧʨʚʫ, ʩʘ ʯʝʪʨʥʘʝʩʪ ʧʦʛʣʘʚˀʘ, ʢʦʿʘ 

ʩʝ ʦʜʥʦʩʠ ʥʘ ʦʩʥʦʚʥʝ ʥʦʩʠʦʮʝ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ʠ ʨʝʛʫʣʘʪʦʨʥʦ-

ʦʨʛʘʥʠʟʘʮʠʦʥʠ ʦʢʚʠʨ ˁʠʭʦʚʦʛ ʜʝʣʦʚʘˁʘ, ʠ ʜʨʫʛʫ, ʩʘ ʯʝʪʠʨʠ ʧʦʛʣʘʚˀʘ, ʢʦʿʘ ʩʝ ʦʜʥʦʩʠ 

ʥʘ ʪʨʘʥʩʧʘʨʝʥʪʥʦʩʪ ʠ ʿʘʚʥʦʩʪ ʧʦʩʣʦʚʘˁʘ. ʇʨʚʦ ʧʦʛʣʘʚˀʝ, ʧʨʚʝ ʮʝʣʠʥʝ, ʦʜʥʦʩʠ ʩʝ ʥʘ 

                                                           
591 ʂʦʜʝʢʩ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ɹʝʦʛʨʘʜʩʢʝ ʙʝʨʟʝ ʘʜ. ɹʝʦʛʨʘʜ (2008), ʩʪʨ. 1 
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ʟʘʰʪʠʪʫ ʧʨʘʚʘ ʘʢʮʠʦʥʘʨʘ. ʇʨʝʧʦʨʫʢʝ ʢʦʿʝ ʩʝ ʦʜʥʦʩʝ ʥʘ ʩʪʨʫʢʪʫʨʫ, ʠʟʙʦʨ, ʧʨʘʚʘ ʠ 

ʦʙʘʚʝʟʝ ʯʣʘʥʦʚʘ ʫʧʨʘʚʥʦʛ ʦʜʙʦʨʘ, ʠʟʙʦʨ, ʢʘʨʘʢʪʝʨʠʩʪʠʢʝ ʠ ʦʙʘʚʝʟʝ ʧʨʝʜʩʝʜʥʠʢʘ 

ʫʧʨʘʚʥʦʛ ʦʜʙʦʨʘ, ʢʘʦ ʠ ʧʦʣʠʪʠʢʫ ʥʘʛʨʘʹʠʚʘˁʘ ʯʣʘʥʦʚʘ ʫʧʨʘʚʥʦʛ ʦʜʙʦʨʘ ʠ 

ʦʙʨʘʟʦʚʘˁʝ ʢʦʤʠʩʠʿʘ ʫʧʨʘʚʥʦʛ ʦʜʙʦʨʘ ʜʘʪʝ ʩʫ ʫ ʜʨʫʛʦʤ, ʪʨʝ˂ʝʤ, ʯʝʪʚʨʪʦʤ, ʧʝʪʦʤ ʠ 

ʰʝʩʪʦʤ ʧʦʛʣʘʚˀʫ ʧʨʚʝ ʮʝʣʠʥʝ. ʋ ʦʢʚʠʨʫ ʦʩʪʘʣʠʭ ʧʦʛʣʘʚˀʘ, ʧʨʚʝ ʮʝʣʠʥʝ, ʜʘʪʝ ʩʫ 

ʧʨʝʧʦʨʫʢʝ ʢʦʿʝ ʩʝ ʪʠʯʫ: ʠʟʚʨʰʥʠʭ ʦʨʛʘʥʘ ʜʨʫʰʪʚʘ; ʧʦʩʣʦʚʘ ʥʘʜʟʦʨʘ ʠ ʢʦʥʪʨʦʣʝ; 

ʥʝʟʘʚʠʩʥʠʭ (ʝʢʩʪʝʨʥʠʭ) ʨʝʚʠʟʦʨʘ ʜʨʫʰʪʚʘ, ʩʝʢʨʝʪʘʨʘ ʜʨʫʰʪʚʘ, ʦʧʰʪʠʭ ʘʢʘʪʘ 

ʜʨʫʰʪʚʘ, ʚʘʥʨʝʜʥʠʭ ʧʨʘʚʥʠʭ ʧʦʩʣʦʚʘ ʜʨʫʰʪʚʘ, ʩʧʨʝʯʘʚʘˁʘ ʩʫʢʦʙʘ ʠʥʪʝʨʝʩʘ ʠ 

ʧʦʚʨʝʜʝ ʟʘʙʨʘʥʝ ʢʦʥʢʫʨʝʥʮʠʿʝ ʠ ʩʧʨʝʯʘʚʘˁʘ ʠ ʨʝʰʘʚʘˁʘ ʢʦʨʧʦʨʘʪʠʚʥʠʭ ʩʫʢʦʙʘ. ʋ 

ʦʢʚʠʨʫ ʜʨʫʛʝ ʮʝʣʠʥʝ, ʜʝʬʠʥʠʩʘʥʝ ʩʫ ʧʨʝʧʦʨʫʢʝ ʢʦʿʝ ʩʝ ʪʠʯʫ ʧʦʣʠʪʠʢʝ ʠʟʚʝʰʪʘʚʘˁʘ, 

ʩʪʨʫʢʪʫʨʝ ʠ ʙʠʪʥʠʭ ʝʣʝʤʝʥʘʪʘ ʧʝʨʠʦʜʠʯʥʦʛ ʠʟʚʝʰʪʘʚʘˁʘ ʠ ʠʟʚʝʰʪʘʿʘ ʦ ʙʠʪʥʠʤ 

ʜʦʛʘʹʘʿʠʤʘ, ʢʘʦ ʠ ʥʘʯʠʥʘ ʜʠʩʪʨʠʙʫʠʨʘˁʘ ʠʥʬʦʨʤʘʮʠʿʘ.  

ʂʦʜʝʢʩ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ʇʨʠʚʨʝʜʥʝ ʢʦʤʦʨʝ ʉʨʙʠʿʝ ʜʦʥʝʪ 2012. ʛʦʜʠʥʝ 

ʧʨʝʜʩʪʘʚˀʘ ʜʦʧʫˁʝʥʫ ʠ ʠʟʤʝˁʝʥʫ ʚʝʨʟʠʿʫ ʧʨʚʦʛ ʢʦʜʝʢʩʘ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ 

ʫ ʈʝʧʫʙʣʠʮʠ ʉʨʙʠʿʠ ʢʦʿʠ ʿʝ ʜʦʥʝʣʘ ʇʨʠʚʨʝʜʥʘ ʢʦʤʦʨʘ 2005. ʛʦʜʠʥʝ. ʇʦʣʘʟʝ˂ʠ ʦʜ 

ʪʦʛʘ ʜʘ ʢʦʨʧʦʨʘʪʠʚʥʦ ʫʧʨʘʚˀʘˁʝ ʦʤʦʛʫ˂ʘʚʘ ʧʨʠʚʨʝʜʥʦʤ ʜʨʫʰʪʚʫ ʜʘ ʧʨʠʚʫʯʝ 

ˀʫʜʩʢʠ ʠ ʬʠʥʘʥʩʠʿʩʢʠ ʢʘʧʠʪʘʣ, ʜʘ ʝʬʠʢʘʩʥʦ ʚʦʜʠ ʧʦʩʣʦʚʘˁʝ ʠ ʦʙʝʟʙʝʜʠ ʜʫʛʦʨʦʯʥʠ ʠ 

ʦʜʨʞʠʚʠ ʨʘʟʚʦʿ, ʠ ʫʟʠʤʘʿʫ˂ʠ ʫ ʦʙʟʠʨ ʠʥʪʝʨʝʩʝ ʚʣʘʩʥʠʢʘ ʠ ʜʨʫʛʠʭ ʩʪʨʘʥʘ ʢʦʿʝ ʠʤʘʿʫ 

ʣʝʛʠʪʠʤʥʝ ʠʥʪʝʨʝʩʝ ʫ ʧʦʩʣʦʚʘˁʫ ʜʨʫʰʪʚʘ, ʦʩʥʦʚʥʘ ʩʚʨʭʘ ʢʦʜʝʢʩʘ ʿʝ ʫʥʘʧʨʝʹʝˁʝ 

ʩʠʩʪʝʤʘ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ʫ ʜʨʫʰʪʚʠʤʘ ʢʘʧʠʪʘʣʘ ʫ ʈʝʧʫʙʣʠʮʠ ʉʨʙʠʿʠ. 

ʅʘʤʝˁʝʥ ʿʝ ʩʚʠʤ ʜʨʫʰʪʚʠʤʘ ʢʘʧʠʪʘʣʘ ʠ ʠʤʘ ʰʠʨʠ ʦʙʫʭʚʘʪ ʧʨʠʤʝʥʝ ʦʜ ʜʨʫʛʠʭ 

ʢʦʜʝʢʩʘ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ʫ ʉʨʙʠʿʠ592 ʢʦʿʠ ʩʝ ʦʜʥʦʩʝ ʥʘ ʿʘʚʥʘ ʘʢʮʠʦʥʘʨʩʢʘ 

ʜʨʫʰʪʚʘ.  

ʂʦʜʝʢʩ ʠʤʘ ʪʨʠ ʜʝʣʘ, ʢʦʿʘ ʩʝ ʙʘʚʝ ʩʣʝʜʝ˂ʠʤ ʧʠʪʘˁʠʤʘ: ɼʨʫʰʪʚʘ ʢʘʧʠʪʘʣʘ, 

ɼʦʜʘʪʥʠ ʧʨʠʥʮʠʧʠ ʠ ʧʨʝʧʦʨʫʢʝ ʟʘ ʧʦʨʦʜʠʯʥʘ ʜʨʫʰʪʚʘ ʢʘʧʠʪʘʣʘ ʠ ɼʦʜʘʪʥʠ 

ʧʨʠʥʮʠʧʠ ʠ ʧʨʝʧʦʨʫʢʝ ʟʘ ʜʨʫʰʪʚʘ ʢʘʧʠʪʘʣʘ ʫ ʢʦʿʠʤʘ ʿʝ ʜʨʞʘʚʘ ʯʣʘʥ. ʇʨʚʠ ʜʝʦ 

ʢʦʜʝʢʩʘ ʿʝ ʥʘʿʩʣʦʞʝʥʠʿʠ, ʧʘ ʿʝ ʩʘʜʨʞʘʿ ʧʦʜʝˀʝʥ ʥʘ ʪʨʠ ʛʣʘʚʝ. ʇʨʚʦʤ ʩʫ ʦʙʫʭʚʘ˂ʝʥʠ 

ʧʨʠʥʮʠʧʠ ʠ ʧʨʝʧʦʨʫʢʝ ʟʘ ʩʚʘ ʜʨʫʰʪʚʘ ʢʘʧʠʪʘʣʘ. ɼʨʫʛʘ ʦʙʫʭʚʘʪʘ ʜʦʜʘʪʥʝ ʧʨʠʥʮʠʧʝ ʠ 

ʧʨʝʧʦʨʫʢʝ ʟʘ ʚʝ˂ʘ ʜʨʫʰʪʚʘ ʢʘʧʠʪʘʣʘ ʠ ʿʘʚʥʘ ʘʢʮʠʦʥʘʨʩʢʘ ʜʨʫʰʪʚʘ. ʆʚʠ ʧʨʠʥʮʠʧʠ ʠ 

ʧʨʝʧʦʨʫʢʝ ʦʜʥʦʩʝ ʩʝ ʥʘ ʩʚʘ ʜʨʫʰʪʚʘ ʢʘʧʠʪʘʣʘ (ʙʝʟ ʦʙʟʠʨʘ ʥʘ ʠʟʘʙʨʘʥʫ ʧʨʘʚʥʫ 

ʬʦʨʤʫ), ʘ ʢʦʿʘ ʩʫ ʜʦʩʪʠʛʣʘ ʢʨʠʪʠʯʥʫ ʚʝʣʠʯʠʥʫ ʢʦʿʘ ʟʘʭʪʝʚʘ ʬʦʨʤʘʣʥʠʿʠ ʧʨʠʩʪʫʧ 

                                                           
592 ʂʦʜʝʢʩ ɹʝʦʛʨʘʜʩʢʝ ʙʝʨʟʝ, ʢʦʜʝʢʩʠ ʜʨʫʰʪʘʚʘ ʢʘʧʠʪʘʣʘ ʯʠʿʠʤ ʩʝ ʘʢʮʠʿʘʤʘ ʪʨʛʫʿʝ ʥʘ ɹʝʦʛʨʘʜʩʢʦʿ 

ʙʝʨʟʠ ʠ ʂʦʜʝʢʩ ʇʨʠʚʨʝʜʥʝ ʢʦʤʦʨʝ ʉʨʙʠʿʝ ʠʟ 2006. ʛʦʜʠʥʝ. 
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ʢʦʨʧʦʨʘʪʠʚʥʦʤ ʫʧʨʘʚˀʘˁʫ. ʊʨʝ˂ʘ ʛʣʘʚʘ ʩʘʜʨʞʠ ʜʦʜʘʪʥʝ ʧʨʠʥʮʠʧʝ ʠ ʧʨʝʧʦʨʫʢʝ ʟʘ 

ʿʘʚʥʘ ʘʢʮʠʦʥʘʨʩʢʘ ʜʨʫʰʪʚʘ, ʦʜʥʦʩʥʦ ʙʘʚʠ ʩʝ ʜʦʙʨʠʤ ʧʨʘʢʩʘʤʘ ʢʦʨʧʦʨʘʪʠʚʥʦʛ 

ʫʧʨʘʚˀʘˁʘ ʫ ʜʨʫʰʪʚʠʤʘ ʢʘʧʠʪʘʣʘ ʯʠʿʠʤ ʩʝ ʭʘʨʪʠʿʘʤʘ ʦʜ ʚʨʝʜʥʦʩʪʠ ʘʢʪʠʚʥʦ ʪʨʛʫʿʝ. 

ɼʝʬʠʥʠʩʘʥʠ ʧʨʠʥʮʠʧʠ ʠ ʧʨʝʧʦʨʫʢʝ ʥʠʩʫ ʦʙʘʚʝʟʫʿʫ˂ʠ, ʘʣʠ ʩʝ ʧʨʝʧʦʨʫʯʫʿʫ ʩʚʠʤ 

ʜʨʫʰʪʚʠʤʘ ʢʘʧʠʪʘʣʘ ʢʘʦ ʥʘʿʙʦˀʘ ʧʨʘʢʩʘ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ. ʂʦʜʝʢʩ ʿʝ 

ʟʘʩʥʦʚʘʥ ʥʘ ʧʨʠʥʮʠʧʫ Ăʧʨʠʤʝʥʠ ʠʣʠ ʦʙʿʘʩʥʠñ. ʇʨʠʥʮʠʧʠ ʠ ʧʨʝʧʦʨʫʢʝ ʪʘʥʛʠʨʘʿʫ 

ʩʣʝʜʝ˂ʝ ʢʘʪʝʛʦʨʠʿʝ: ʩʢʫʧʰʪʠʥʫ ʯʣʘʥʦʚʘ, ʫʧʨʘʚˀʘˁʝ ʠ ʥʘʜʟʦʨ, ʦʙʿʘʚˀʠʚʘˁʝ ʠ ʦʜʥʦʩ 

ʩʘ ʥʦʩʠʦʮʠʤʘ ʠʥʪʝʨʝʩʘ ʟʘ ʧʦʩʣʦʚʘˁʝ ʜʨʫʰʪʚʘ. 

ʇʦʨʝʜ ʧʦʤʝʥʫʪʠʭ ʢʦʜʝʢʩʘ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ, ʜʦʧʨʠʥʦʩ ʨʘʟʚʦʿʫ ʜʦʙʨʝ 

ʧʨʘʢʩʝ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ʧʨʫʞʘ ʋʧʠʪʥʠʢ ʦ ʧʨʘʢʩʠ ʢʦʨʧʦʨʘʪʠʚʥʦʛ 

ʫʧʨʘʚˀʘˁʘ ʠʟʜʘʚʘʣʘʮʘ (Scorecard), ʨʘʟʚʠʿʝʥ ʦʜ ʩʪʨʘʥʝ ɹʝʦʛʨʘʜʩʢʝ ʙʝʨʟʝ, IFC-a, 

ʂʦʤʠʩʠʿʝ ʟʘ ʭʘʨʪʠʿʝ ʦʜ ʚʨʝʜʥʦʩʪʠ ʈʝʧʫʙʣʠʢʝ ʉʨʙʠʿʝ ʠ ʃʦʢ ʀʥʩʪʠʪʫʪʘ ʟʘ 

ʦʨʛʘʥʠʟʘʮʠʿʫ ʠ ʝʢʦʥʦʤʠʢʫ ʉʘʨʘʿʝʚʦ. ʋʧʠʪʥʠʢ ʿʝ ʢʨʝʠʨʘʥ ʩʘ ʮʠˀʝʤ ʜʘ ʩʝ ʩʪʚʦʨʠ ʘʣʘʪ 

ʟʘ ʚʨʝʜʥʦʚʘˁʝ ʧʨʘʢʩʝ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ʥʘ ʙʨʟ ʠ ʩʠʩʪʝʤʘʪʠʯʘʥ ʥʘʯʠʥ. 

ʉʭʦʜʥʦ ʪʦʤʝ, ʦʯʝʢʫʿʝ ʩʝ ʜʘ ʋʧʠʪʥʠʢ: ʦʣʘʢʰʘ ʨʘʜ ʘʥʘʣʠʪʠʯʘʨʠʤʘ ʠ ʠʥʚʝʩʪʠʪʦʨʠʤʘ 

ʧʫʪʝʤ ʿʝʜʥʦʩʪʘʚʥʦʛ ʧʨʝʛʣʝʜʘ ʩʚʠʭ ʟʥʘʯʘʿʥʠʭ ʧʠʪʘˁʘ ʜʦʙʨʦʛ ʢʦʨʧʦʨʘʪʠʚʥʦʛ 

ʫʧʨʘʚˀʘˁʘ, ʦʤʦʛʫ˂ʠ ʣʘʢʦ ʫʪʚʨʹʠʚʘˁʝ ʢʚʘʣʠʪʝʪʘ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ʩʚʘʢʦʿ 

ʢʦʨʧʦʨʘʮʠʿʠ, ʦʤʦʛʫ˂ʠ ʫʧʦʨʝʹʠʚʘˁʝ ʧʨʘʢʩʠ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ʠʟʤʝʹʫ 

ʧʨʠʚʨʝʜʥʠʭ ʛʨʘʥʘ ʠʣʠ ʟʝʤʘˀʘ ʠ ʦʣʘʢʰʘ ʦʜʨʝʹʠʚʘˁʝ ʤʠʥʠʤʘʣʥʠʭ ʟʘʭʪʝʚʘ 

ʠʥʚʝʩʪʠʪʦʨʘ ʧʦ ʧʠʪʘˁʫ ʢʚʘʣʠʪʝʪʘ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ʢʘʦ ʜʝʣʘ ʦʩʥʦʚʥʝ 

ʠʥʚʝʩʪʠʮʠʦʥʝ ʧʦʣʠʪʠʢʝ ʢʦʨʧʦʨʘʮʠʿʝ.  

ɼʦʩʪʫʧʥʦʩʪ ʩʚʠʤ ʠʥʪʝʨʝʩʥʠʤ ʛʨʫʧʘʤʘ ʧʫʪʝʤ ʠʥʪʝʨʥʝʪʘ, ʥʠʢʘʢʚʠ ʠʣʠ ʚʝʦʤʘ ʤʘʣʠ 

ʪʨʦʰʢʦʚʠ ʠʤʧʣʝʤʝʥʪʘʮʠʿʝ ʠ ʿʝʜʥʦʩʪʘʚʥʘ ʧʨʠʤʝʥʘ, ʦʩʥʦʚʥʝ ʩʫ ʢʘʨʘʢʪʝʨʠʩʪʠʢʝ 

ʋʧʠʪʥʠʢʘ. ʋʧʠʪʥʠʢ ʿʝ ʪʘʢʦ ʩʪʨʫʢʪʫʠʨʘʥ ʜʘ ʦʙʫʭʚʘʪʘ ʛʣʘʚʥʝ ʧʨʠʥʮʠʧʝ ʜʦʙʨʦʛ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ, ʢʦʿʠ ʩʫ ʩʠʩʪʝʤʘʪʠʟʦʚʘʥʠ ʫ ʰʝʩʪ ʦʙʣʘʩʪʠ: 1) ʇʦʩʚʝ˂ʝʥʦʩʪ 

ʧʨʠʥʮʠʧʠʤʘ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ʠ ʜʨʫʰʪʚʝʥʘ ʦʜʛʦʚʦʨʥʦʩʪ, 2) ɸʢʮʠʦʥʘʨʠ ʠ 

ʩʢʫʧʰʪʠʥʘ ʘʢʮʠʦʥʘʨʘ, 3) ʋʧʨʘʚʥʠ ʦʜʙʦʨ, 4) ʀʟʚʨʰʥʠ ʦʨʛʘʥʠ ʜʨʫʰʪʚʘ ʠ ʩʝʢʨʝʪʘʨ 

ʜʨʫʰʪʚʘ, 5) ʇʦʩʣʦʚʠ ʥʘʜʟʦʨʘ, ʢʦʥʪʨʦʣʝ ʠ ʝʢʩʪʝʨʥʝ ʨʝʚʠʟʠʿʝ ʠ 6) ʊʨʘʥʩʧʘʨʝʥʪʥʦʩʪ ʠ 

ʿʘʚʥʦʩʪ ʧʦʩʣʦʚʘˁʘ. ʉʚʘʢʘ ʦʙʣʘʩʪ ʫʧʠʪʥʠʢʘ ʥʦʩʠ ʦʜʨʝʹʝʥʠ ʪʝʞʠʥʩʢʠ ʬʘʢʪʦʨ, ʘ 

ʩʘʙʠʨʘˁʝʤ ʩʚʠʭ ʦʮʝʥʘ ʜʦʙʠʿʘ ʩʝ ʢʨʘʿˁʠ ʨʝʟʫʣʪʘʪ (total score). ʂʨʘʿˁʠ ʨʝʟʫʣʪʘʪ ʙʠ 

ʪʨʝʙʘʣʦ ʜʘ ʩʝ ʢʨʝ˂ʝ ʫ ʨʘʩʧʦʥʫ ʦʜ 65% ʜʦ 75%, ʰʪʦ ʟʥʘʯʠ ʜʘ ʢʦʨʧʦʨʘʮʠʿʘ ʧʨʠʤʝˁʫʿʝ 

ʦʙʘʚʝʟʥʝ ʧʨʠʥʮʠʧʝ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ʢʦʿʠ ʩʫ ʜʝʬʠʥʠʩʘʥʠ ʟʘʢʦʥʩʢʠʤ 

ʦʢʚʠʨʦʤ ʠ ʥʘʮʠʦʥʘʣʥʠʤ ʢʦʜʝʢʩʠʤʘ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ʫ ʉʨʙʠʿʠ. 
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ʂʦʨʧʦʨʘʮʠʿʝ ʢʦʿʝ ʧʨʠʤʝˁʫʿʫ ʚʠʰʝ ʧʨʠʥʮʠʧʝ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ʤʦʛʫ ʠʤʘʪʠ 

ʢʨʘʿˁʠ ʨʝʟʫʣʪʘʪ ʫ ʨʘʩʧʦʥʫ ʦʜ 75% ʜʦ 100%.  

1.3. ɸʥʘʣʠʟʘ ʧʨʘʢʩʝ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ʫ ʉʨʙʠʿʠ 

ʀʥʪʝʥʟʠʚʥʠʿʘ ʨʝʬʦʨʤʘ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ʫ ʉʨʙʠʿʠ ʟʘʧʦʯʝʪʘ ʿʝ ʧʦʯʝʪʢʦʤ 

21. ʚʝʢʘ. ʇʨʚʘ ʜʝʮʝʥʠʿʘ ʨʝʬʦʨʤʠ ʩʝ ʤʦʞʝ ʥʘʟʚʘʪʠ ʪʨʘʥʟʠʮʠʦʥʦʤ ʬʘʟʦʤ ʿʝʨ ʿʝ ʪʘʜʘ 

ʜʝʣʠʤʠʯʥʦ ʫʨʝʹʝʥʘ ʚʣʘʩʥʠʯʢʘ ʩʪʨʫʢʪʫʨʘ ʠ ʩʪʘʪʫʩ ʘʢʮʠʦʥʘʨʩʢʠʭ ʜʨʫʰʪʘʚʘ, ʦʜʥʦʩʥʦ 

ʘʢʮʠʿʝ ʩʫ ʧʨʝʣʘʟʠʣʝ ʠʟ ʨʫʢʫ ʟʘʧʦʩʣʝʥʠʭ ʫ ʨʫʢʝ ʠʥʚʝʩʪʠʪʦʨʘ, ʜʦʢ ʩʫ ʚʣʘʩʥʠʮʠ ʤʥʦʛʠʭ 

ʘʢʮʠʦʥʘʨʩʢʠʭ ʜʨʫʰʪʘʚʘ ʞʝʣʝʣʠ ʧʨʦʤʝʥʫ ʧʨʘʚʥʝ ʬʦʨʤʝ ʠ ʪʨʘʥʩʬʦʨʤʘʮʠʿʫ ʫ ʜʨʫʰʪʚʘ 

ʩʘ ʦʛʨʘʥʠʯʝʥʦʤ ʦʜʛʦʚʦʨʥʦʰ˂ʫ.593  

ʂʦʨʧʦʨʘʪʠʚʥʦ ʫʧʨʘʚˀʘˁʝ ʫ ʉʨʙʠʿʠ, ʠ ʧʦʩʣʝ ʛʦʪʦʚʦ ʜʚʝ ʜʝʮʝʥʠʿʝ ʨʝʬʦʨʤʠ, ʥʠʿʝ 

ʜʦʚʦˀʥʦ ʨʘʟʚʠʿʝʥʦ. ɿʘ ʪʘʢʚʫ ʩʠʪʫʘʮʠʿʫ ʥʘʚʦʜʠ ʩʝ ʥʝʢʦʣʠʢʦ ʨʘʟʣʦʛʘ: ʯʝʩʪʝ ʧʦʣʠʪʠʯʢʝ 

ʧʨʦʤʝʥʝ; ʥʝʟʘʚʨʰʝʥ ʧʨʦʮʝʩ ʧʨʠʚʘʪʠʟʘʮʠʿʝ ʧʦʿʝʜʠʥʠʭ ʜʨʞʘʚʥʠʭ ʠ ʜʨʫʰʪʚʝʥʠʭ 

ʧʨʝʜʫʟʝ˂ʘ; ʢʦʨʧʦʨʘʪʠʚʥʠ ʩʝʢʪʦʨ ʢʦʿʠ ʩʝ ʩʘʩʪʦʿʠ ʦʜ Ăʠʥʩʪʘʥʪ ʢʦʨʧʦʨʘʮʠʿʘñ ʢʨʝʠʨʘʥʠʭ 

ʫ ʧʨʦʮʝʩʫ ʧʨʠʚʘʪʠʟʘʮʠʿʝ ʙʝʟ ʠʩʪʦʚʨʝʤʝʥʦʛ ʨʘʟʚʦʿʘ ʟʘʢʦʥʩʢʝ ʠ ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʝ 

ʠʥʬʨʘʩʪʨʫʢʪʫʨʝ; ʟʥʘʯʘʿʥʝ ʫʣʦʛʝ ʜʨʞʘʚʝ ʫ ʨʝʘʣʥʦʤ ʠ ʬʠʥʘʥʩʠʿʩʢʦʤ ʩʝʢʪʦʨʫ.594 

ʊʨʝʥʫʪʥʫ ʩʠʪʫʘʮʠʿʫ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ʫ ʉʨʙʠʿʠ ʢʘʨʘʢʪʝʨʠʰʝ:595 

¶ ʢʦʥʮʝʥʪʨʘʮʠʿʘ ʚʣʘʩʥʠʰʪʚʘ, ʦʜʥʦʩʥʦ ʧʦʩʝʙʥʘ ʚʨʩʪʘ ʚʝ˂ʠʥʩʢʦʛ ʚʣʘʩʥʠʢʘ, 

ʩʪʨʘʪʝʰʢʦʛ ʧʘʨʪʥʝʨʘ, ʢʦʿʠ ʧʦʩʝʜʫʿʝ ʚʝ˂ʠʥʩʢʠ ʧʘʢʝʪ ʘʢʮʠʿʘ. ʆʚʘʢʚʘ ʩʪʨʫʢʪʫʨʘ 

ʚʣʘʩʥʠʰʪʚʘ ʿʝ ʧʦʩʣʝʜʠʮʘ ʠʟʘʙʨʘʥʦʛ ʤʦʜʝʣʘ ʧʨʠʚʘʪʠʟʘʮʠʿʝ ʪʿ. ʧʨʠʤʝʥʝ ʤʦʜʝʣʘ 

ʢʣʘʩʠʯʥʝ ʧʨʦʜʘʿʝ ʜʨʫʰʪʚʝʥʦʛ/ʜʨʞʘʚʥʦʛ ʢʘʧʠʪʘʣʘ ʿʝʜʥʦʤ ʠʥʚʝʩʪʠʪʦʨʫ. 

¶ ʥʝʨʘʚʥʦʧʨʘʚʘʥ ʦʜʥʦʩ ʠʟʤʝʹʫ ʚʝ˂ʠʥʩʢʦʛ ʚʣʘʩʥʠʢʘ ʠ ʤʘˁʠʥʩʢʠʭ ʘʢʮʠʦʥʘʨʘ, ʢʘʦ 

ʧʦʩʣʝʜʠʮʘ ʧʨʦʮʝʩʘ ʧʨʠʚʘʪʠʟʘʮʠʿʘ ʢʦʿʘ ʥʠʿʝ ʙʠʣʘ ʧʨʘ˂ʝʥʘ ʘʜʝʢʚʘʪʥʠʤ ʨʘʟʚʦʿʝʤ 

ʠʥʩʪʠʪʫʮʠʿʘ ʠ ʬʠʥʘʥʩʠʿʩʢʦʛ ʪʨʞʠʰʪʘ. 

¶ ʥʝʧʦʩʪʦʿʘˁʝ ʫʧʨʘʚʥʦʛ ʦʜʙʦʨʘ ʢʘʦ ʦʨʛʘʥʘ ʫʧʨʘʚˀʘˁʘ, ʿʝʨ ʩʝ ʘʢʪʫʝʣʥʠʤ 

ʟʘʢʦʥʦʤ ʢʦʜ ʿʝʜʥʦʜʦʤʥʦʛ ʤʦʜʝʣʘ ʫʧʨʘʚˀʘˁʘ ʧʨʝʜʚʠʹʘ ʦʜʙʦʨ ʜʠʨʝʢʪʦʨʘ, ʘ ʢʦʜ 

ʜʚʦʜʦʤʥʦʛ ʤʦʜʝʣʘ ʠʟʚʨʰʥʠ ʠ ʥʘʜʟʦʨʥʠ ʦʜʙʦʨ. 

¶ ʧʦʚʝʟʘʥʦʩʪ ʚʣʘʩʥʠʰʪʚʘ ʠ ʢʦʥʪʨʦʣʝ, ʦʜʥʦʩʥʦ ʚʝ˂ʠʥʘ ʘʢʮʠʦʥʘʨʘ ʢʦʿʠ 

ʢʦʥʪʨʦʣʠʰʫ ʜʨʫʰʪʚʦ ʠʩʪʦʚʨʝʤʝʥʦ ʩʫ ʛʝʥʝʨʘʣʥʠ ʜʠʨʝʢʪʦʨʠ ʜʨʫʰʪʚʘ ʠ 

ʯʣʘʥʦʚʠ ʦʜʙʦʨʘ ʜʠʨʝʢʪʦʨʘ. 

                                                           
593 ɹʝʛʦʚʠ˂, ɹ., ɹʠʩʠ˂, ʄ., ɫʫʣʠ˂, ʂ., ɾʠʚʢʦʚʠ˂, ɹ., ɱʦʣʦʚʠ˂, ɸ. & ʄʠʿʘʪʦʚʠ˂, ɹ. (2008). ʂʦʨʧʦʨʘʪʠʚʥʦ 

ʫʧʨʘʚˀʘˁʝ: ʧʝʪ ʛʦʜʠʥʘ ʢʘʩʥʠʿʝ. ʎʝʥʪʘʨ ʟʘ ʣʠʙʝʨʘʣʥʦ-ʜʝʤʦʢʨʘʪʩʢʝ ʩʪʫʜʠʿʝ, ʉʣʫʞʙʝʥʠ ʛʣʘʩʥʠʢ, 

ɹʝʦʛʨʘʜ, ʩʪʨ. 201 
594 ʅʠʢʦʣʠ˂, ɱ. & ɹʘʙʠ˂, ɺ. (2015). ʦʧ. ʮʠʪ. 
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