Sl 2Ll aolibad
Y€+ 3L /(VY aly) ¥ Bylowi / 14 393
AL G o

Sl 3 S P00 § (N g CanoS 1> 99 (51 39 9 (9N 1SR G (o e

'l Lo
T S ye Lo pule VEL L[SV s iy U VEE/+ENY 1cdl o &b

T2 (SBlomwl duze

onS

@ oS o)l cnl sl on,S wais 1) (hlaslew 5 Glpae @dlie (2)l5 ol ColB) 5 )5 5 S (S
CopaS o el )15 Sy ) S ot g Slojls Bl oo gl oo 09 o0 by (Saisled JSits lgie
Sol mgh a8 e Wl (5l l el s uulS 5 eeanlie sl STg5le 5l ool b 25,0
Gl ,o SOl oo slaosls 5l aaliiul b Tzl ol co Sy Cu e sliwly 13 5,0 CaoSle Sgnge
Wloyus CuliS g (5,8 oSl bhadlie (s alaly (GMM) bl oo (sl yslitS (3, 9 V¥V BITAP
el 5 oo Sleo oo (63l (b & S 30T 5 ol gl 3l 00l b s 28,5 (s
5 s 36 ool ol 5 cute il cudlis 5 ol CuSIle 4 was e s bt S IS
s (558 CeeSl 5 Vb S Zopie Rk Gl 5o B Jole izren Wl ey CuliS
S b o el 4 ol senl Samaily 5 SowolisS wilie loe oyl samolis s (nl 45 o3y
e e (55l g 0 e Sls a5 I 50 S s oS (6 s SeolisS Sgms ciind CaneS >
Sz ) @955 Gyl (b Giagh onl Conl Sy Copoe o i sbacdsiee pdy @
D23 o slpiiog 09,5 90yl O elad 3g.ge

Sl 6,55 daggil 4,k o CylaS 1 galS bl

G21,G32,G34,G41: JEL gy diub

baei.mahya@semnan.ac.ir. ;! ¢ low « Glow oSl (g )bl pole 5 o e bl 0aSiily 3lazdl 29,5 )
aerfani@semnan.ac.ir.(Jgtue o ) ¢yl ¢yliows « (yliows oKl ¢ g 0) pale g oo lamdl 0aSiily laidl 09)5 ¥
meshaghi@semnan.ac.ir ()l «lows ¢yl olEuisls (iguals’ pole g Lol ¢ ol 01Kl (5L 09,5 ¥

3G

idat e :bo sai ® Creative Commons — Attribution 4.0
9% & International — CC BY 4.0
Eci@iauctb.ac.ir Creativecommons.org




e g b lima | Sy Copdo g (353 CusSs dgate sl g 26 i ol b o jls 5l [ Ve

doddlo —)
el (lgie 4 laand g ol Jelse () IaSilan (6,55 2 Glarwgs 5 (OIS Blaal 4y Slows o
slazdl o Jou 515k o Yled lgie a0 aSGL (Y V0 « (6w 5) disled oo sl 1) oljer o s o1 (g0dS o5l
SlreS> Slaogdh 9 sazme (pailesle w53 slavxly jetae Sl el oSSl nl by ailei oo L)

30 i cpl glagl (ST eogad slay] jaiS o olaudl o bown LB 0gzg (6,5 alawly Judo 4 LSSl
59 095859, Sz N0 Bk il s b SSb 4y liebl g slazel Lads ) 135 00 5 a8lie s> a3 (LS
ded g8l o Jolss (6),3, 50 1y (gl ooz Loyl o Kool olme 4 bo T Coslas 5 LSOL Glles
oo T,8 da )Ll ol Jolis 38 18 oS> OV F Y (o)) Sa 5 18 o1 5) sl 00,5 sl SOl G (yledisd
Lbcw u.g“ (Y‘ngu}BQLo?))..\J)‘du)Ua.)LmJ)w wf&ﬁﬁdrj4w‘¢m)adswl‘5auw&5
05,13,95 5 (Slotng Corenl 5l eolazdl b T ogdll 15 § Sl (oot Corol 4 455 L o6 SOl 40 035 4
Sy Sy e gz )l B ojlu o 0B 1 bSOl S50 ceSl (sloogeds (YY) ¢ S 5 SIS i)
(VY e gl o @l anisy sgue |y 953 Jo o Sles § (5 S sl slooi] 8

Rl 4 e i 8 Al 50 (Jlo slroslitial sgw g Lo 18 (Sl 5 ¢ Jbo slagalsm sl
2ol 8 g ladyg) yilgd 4 2S5 0 CunSl sl ool (Sanled (5,55 5 (5 40 oSl alls 4 ax g
45 WS oo el ge (S 1 CaeS > g e Cupde g oyl E5 L0 S o] alawly 4 aS ol 6Ll
R LYYV e g Slogll) asilu p yiSTas a1y ol laslgaw (55,0 9 08,5 Joe aal 5 ob 4 lacS 5
9 Bl ol (oSl 55505 (ozmen 2l g (558 CueS e b e Sy sLlje e (Jl>
VYY) g o) o)ls 892 g il eSe slaogd 5o jlai (gl

2 lgs e e o)l Soiiied o loeleas (sl 95 sales o LT aS ol ! bl Jlga
pllas jo So5d Jols aige Jobs b asl wb 38> ol pae 5 ol lawlees o jlas 159500 fosss o)l o0
lrai oS Olud> slass o o Ole glacl slass :aile) (55 00 CoeSl sloasls aal,) ol (g lasSl
Sgage LT Tl 668> (ale yo oS aiile) Sy So o slaasls b (cudlad 5 coSIle 35 05 ¢ 5,
Fgus Sy (el a4y yomie Wilgh oo (&5 1 CoeS >

§ A iy ol Sge0 JL3S 4 (598 (S5 0 oSl g5yl 361 L ) laslpw a5 Sl )
ke B 55 09,5 g0 opl k8, b wileals ol lalys (S, JBlas o35l 3661 L o poe Sla
‘-,’45)...» w.o.fb uaw 9 03 r:L?ul 6Lbu~.h5): Cns] 6)9)..9 Lg).ol Lhui uLu.a JOL:U 4 ‘;L.a..wd 9 Lb6)b
Sy Sl sl asls ululy LSSL gunad; 4 aliiwy (Hhb L Lo 55 slacSL o
s a8 Cuol oogs Hlai v deliiow yy ulul (535b 21k Bowe dagl 4y jlas ane ;o (puizmen ¢ ailaisls

Sl slaidl 4 oliliad
V¥ 5L /Y Glo /Y5y




VY | Sy S o 9 55 3 SS90 sl g8 (w25 i3l b oyl 31 T oo 5 3L Lixe

S i S alayly o)l ys calises Slidms bl (Jl ol b dilodds cwy p Lidgh dddon S 0 o]
B ALl Lo & gl cnl aiS (oo pal 3 ) b (w2 Sl Ak 990 (nl g 009 (ABLEE S
Sy a8 camgh oSt el o p S5 Jelse plalis g S g (5,50 CoeSle alal; 4 Saes
Copde 5 (S5 5 CaaSl Sgngy sliwly o g aiS Jlos asil 4l B o 1) ol lelea 5 0 paecls
OM(SAMJJLM} LSILQ LSLQU)}AG )l OQLL.M:‘ L\ ‘M‘ ).\al> AJJUG.A ‘UALM:‘ U"‘ » C«w‘ R H.BL\ g..\.M:LJ g_i.m..a)
L2 )glisS gem 55 G295l S50 L) Sy Cunde g (S50 CaaSl lagatld o all, oSl
2 st 85 Jobss syl 5 0 panlin oo S5l (b b s 5o (as (GMM) aiilinss
Ls.‘.a.?u u’“ﬁ) L AW J9y° u**“’ﬁ)" M 9 d)JaA ‘leua ‘.\.».)‘ M‘J‘ )Q Q}..usn A.WL’Z.A ‘5||~.\J) le.o.t.c 6)b

Al anles all lolgaioy ol o 4y (gutzes 5 ool Julod laassly Ll ;o 0ed co 7o i

OB R Ml 9 1 (Sl Y

Sy CaeS > -

b olesle S g colas Gua b aS el ol lislo g oo T3 lsd 5l slacgome (&5 15 CoaSl>
Olpoe 2,5 1o (6 i Sool o e 51 CeS0le pud b g (63D Vo 903 )8 5l pogie (nl o
IS8 Ol 5 L] e @lis sl 215 sl e ) Tg5le 5 0l (Byme @il ool (ol (5050 plgre s
Lol as o8 a1, 85,8 CaeSle 5l ooy cinymd odsl (VAAY) (6005 .(VTAY &l wlas) 285
Slaaiz 50,5 oy mlie a¥shune Bras (el 5 (Eudlid (l3l S R85 Gl (oot plgre s
A3 ol 50 5o e UL slacesliw 0 pae Sl (oS 5 4 Gle oo (85 15 CaeSTe sulS
Lolesle 13 G rSpredl 5 S pliSu,; ,8, » badlie (05 o)Ll Sy Zu e loogeds 5 (2 )5 5
b OMSae malS (6l 63 mal) 1y (S5 18 CaeSTe (Ve e lehol (Vo) ) oS g jelsT) 05,1385
oSl b ade dol ol 51 (S acel 00,5 Byre g)ln sboazly jo co e 5l eIl plas
5 93l s0 (OIIL) (l)lelems 5 (ARl Glpse ploe gdlio ol 4 a5 Cesl (Sailed (695 (55 75
(Yo ¥ ol g alls) wils oo Slojles Slaal 51 Gzl 5 IS alS sl ole 1) (Sanles slaas o
S CaeSoy Sanl0d Sy iz 1) (S50 SeeS e Vo F L o Gl (Ll e gl 08
Ban b dilbige oo 5 0mie Sl Lawgs oad 03, 5 4 sloosed 5 bedgiun solans 5 canl &jle
&l a¥ginn B8 ras g b Sy S ddddon 4y oliiws 0oisS pendd a5 SUFI ] s (40,5 (asein
@l die parass 5 Jbo sl 3 Sos g drwgi p (S50 CoaSl Foe 5 ol pllas S il ol
5 ootlae o Sloe « &5 18 CuaSle anlivo pllas e SGo 3 Ll 0yo0 aoled o)l cute ,506 olaidl yo

tAdams, R. B., Hermalin, B. E., & Weisbach, M. S

Sl slaidl 4 oliliad
V¥ 5L /Y Glo /Y5y




Sd g Sl bme | Sy e g (35 55 CaneSlo dgate 1y (95 268 i oo b oyl 1 VY

3525 3l Hlimebl 538 coSl> Jlasl 5l Ban (V- ¢ ([ SKen g (5, laillgd) dums o lis 1) golaidl ui,
pole 9 Copane wlaidl (geam wile pole alitre slrojsm (o a5 el Slojer iz fion S5 00 oS>
(S P CaeS 5l 09290 SlaJlod g 4T s oyl oy p Lol 18 (ool o g 4258 050 (ol
Slasl 4 a5 Conl Slapiugw 9 K ,8 daan] 3 o lisbe ) y80 o uilsd 5 00 CoS» caf les o
9l o3 5 QLIS alejs 0529 54 5 el MBS S0 (6l sl bl 65| g wlg pe (S 0
ola Ol laelges Laslgy 1y 5 ol oS i (solasdl (5590 0 S5, o ol polie 5l (o g 090 lagy] ol
AV VA Sbo g ogl) o)ls &oyllas o) soe w0 pae
CoaSl sl Sg5le dacS 1o golaidl SIS g mbe Co o Sgups Lol Julse 51 S ol Jl> jo
il g 0 oo puas <8 10 Slanl o] 5 )b 5l a5 oS o eal,d 1) g ks le b, Sg5le opl wanl 25 5
JeeSSNYAe Jlo 0 aS 5,5 5,0 CoaS gl oo Jordl jgiws (905 4y pladl VYAY JLo 5l oyl 505 loles
S 5 CaeS 03950l VYA ()], Sen 5 Sl 2 lee) <3S o)l sles o oo gt 0 b5 LB ,._,L PR
bl o aiedyud g )lnl Glgre 4 leand Ggim Cole; g clae ccodlad (oKl 4 Sbcwws Baa L
ot S Ailgl o s S 1 CeeS e a9y ol 500 5 oo (B lalesle 4 p0 5 licedsl g slezel (>
(Ve led¥) asl ansls claxl g (Jb (solaidl arwgs (o
() Syey 25 l5e 1 Ll ooy 6 ISTL 5 (Jlo i drsi 50 093 (558 S BT S 5k
HOARY
LSLQ S ).l u.ul) JLo.ol 9 ]u...u.: 6)3“—&5.»; L u,dl.o Cawd sg_)L.M...u}o 6&@‘ obj)'él U"’))‘ u,«.v‘)s‘ ()
sl pllas Jb
aigze SRl Sl G Casi (Jlo slagl pl 50 ssebsl sl gl ol (el (Y
by Jhl dnwgs ploxilyw g olo a0 9 SY0Le
obaie g T (o sla ik olml sl (1,580 5 (s pllas (slis )| (Y
355l a5 (53,5 ol 8 5 508 Sl ooliuls g g olud Jla 5 )75 (6 pglogm ST & s, (F
SRR
50 paes d B Oledbl 4yl g codlad aile (S5 10 CoeSle g o jlai 15 i iol58l (0

! Nawaz, T.

Sl slaidl 4 oliliad
V¥ 5L /Y Glo /Y5y




VY | Sy G o 9 55 3 SS90 sl 98 (025 i3l b oyl 31/ o) 9 (3L Liwe

g0 ol 5 s sl Sinlan (gloo Jastiasd o8 Juilinl coyilsd Lol a5 Slajlo glo fluy) osage (8

.Q&L&JB)L‘;}L&LQTbtg)lgngsﬁbdu&ﬁ)):;yqﬁm v

Sy o -V -
@ a5 00,8 oo oolaiwl Gudai (A3l plus (S o pae gl Jolre leieas J3ls le ) pus pllas
9 oA Al b 5 e s S5 (s ulS slaSias ) oz 50 SOL LT Sl Sl liebl Jgax jslate
plil oo 5l Gliebol 4y Jls glo J S sl o 0] 5l sl oals b G b sl (J S pllas S 5
uLC)Uo‘dSOQ)nga W}O L)"‘)‘ ul.u.o.]a‘ Jya} wyo5aO5.o.|~S.oSui Mf‘}&m)) Co pde Mi)ﬁ
5 ol Sule) o (e 395 Sl b illas STL g 039 ol 5 @Bge 4 clSST LB ous ) (b e 5 (e
S VA PET S PINE VNS RLISVR VRN S RPSL SRFUNON  EXRISENIFH g h i PW=) UV DRI D S Y P U -
Jolis conl ganT B S,y Coppoe (V04 ‘\as;L“-'fﬁ‘.) oyl 418 0gz 8l bl Lo f.,l.\ v o elaizl o5l
Foble) sed e mlio 5l aige solitl 5 o] @l b pals Gas b lacSus, U558 5 o2yl (ololis
ulA)LM) sSJ )M:IJ.M: )é Lbu_im.)) w).n)uo d‘).: éAl? Q)Si’.ﬁ) uS.) OMDQLM..) k5_JLQ)LM: \_i.m) u.aj.h.).o (Y’Y’
2 s By & i slatyg, S oSl ool ppne plized Slez 0adaid ndy iyl S 4z 5T el
Gk 5l awelys ol g Sl sblil jo Oyl aile guuus oIl b el ply slowl g oo jw il o
a0 )8 adbarwg o sl lnl b lad o 5 ysie 9 YL GlocSiun ) (om0 50 |y bSOl ¢ (SSOL o
9 o8, Jb slalil o i slp |, Sy Copow ool g wiglh (55l ceps 4 b LLSSL puimon
(Jlo Oledbl giluslads b elaiz] slojlu (lgreds S ) Cu oo 0id0 dxgl 005G pac slaiel sl
Sk Jbe ol i Jle sln a8 5T sl b slaplzn £985 5 Wi oo She Sy So e il 2 ode
522) 555 p3e ol & (8 5ier 4255 A5 sly 4 831 Sy St sl ol 5 e | (AL (YY)

(VoY) i

! Bhimani, A

2Hubbard, D. W

3 Archer, S., & Karim, R. A. A

4Van Greuning, H., & Bratanovic, S. B
5Dogan, B., & Eksi, . H

® Gennaro, A., & Nietlispach, M

Sl slaidl 4 oliliad
V¥ 5L /Y Glo /Y5y




Sad 5 b be | Sy oo 5 (35 3 CaneSl a6l g5 s ol b po)ls j [ VE

Sty C o0 9 (K i ComoS > bLI,I-Y-Y
Qo5 (555 e el 00 (o (B ladiz Sy Sy e 5 (550 STl (oo b
Blie o pdecges 5l ( JiS laySgile Cosli 5 S, Cupae glasnld ol Jleel b sl o
@bl 6,15 OIS ale jus slozel Rl o Saled slaas o 205 4 Wil o Jolad (S (6,5 5l
b 5,1 ooy > & oSy S e ol Blanl 51 (S O F Y (ian 5 nn) 958 e Slojls
Gl 5 9dl ol o) paile) STas 4 Cwad 50 Wl e Grimres Sy Sy pae Lol Ll 2S5 plens
A8 o ol e B e a4 Gl pae a5 Slej ohg 4 il olar jo gl Bue b wilgi co pg Ban
Cario 4o 45 Cuwl 03,5 sdalice (VA5) '5ilgs (adly ;0 .0uS sl egS> EMSie Wilgs o 2,la5 €95 (ol
1) 6 yinS Sy g ppcko sloealled il loly ploms 0y, Lz a8 Sloe ¢ Jlads o155 0l (b e
Oy 45 ol gy asdly ul b lgr e 1) adly pl aiieg s a5 s e bl o8 Lo Blas o
397 D98 Sl ke ST (J2 b oo Gl S50 ) Sllegi b L pleew Sllug b e Sl LS
biloto 1) &858 (551 0)1s S (oo S pie a5 (2550 50 ) plew LS a8 Gl el )5 S
Capde slls o oS lie Gl | gl el 4 col 5oz ples Gl anleie Solie S @
Llagl sleanyss (o)) ames ) 5 &850 (55l Slilugi loclad iz 105 s oo gl oS S
el 5 qolin At (e gl o 3l 2 (8l L gllan (35,8 CaS ol ol e e halS
e S ol 4 nl 4 g oS e Ll eS8 (b 5 Shos 02505 55 Gl b (S Su e
Sy S e slas il al (VF T (ot g ainis) 05,5 o0 (A ool Dasaily codbge o S5 il
Bl S S (605 el 9 0S5 (e ) Sl slas ISl cains 28] (Jlo SMlane Wil 0 S5
Gll 53 oyoiy i sl 4y o8 a5 Jlab ojpae o LSts giST (YA TUsS) azms iyl |,
b Sloas (23w 18 Fge 5 oly) Sldee 5l lebl 6l s pdyllasl )b So (lal g (555 S
S35 5 20 oy (5yme 50 (o sla il oS el Jedo pal s cnl (VYo pls) Sl oo sl il
e 4 st pdycom] (armecin§ 5 (Jlo (ol e solaidl e pwliw (slacSian; plp 50 5 951 13 &
YD) 2eY (V18 Tgldg 5 s 5lobile ) ol 00 alo yur ol a3l iol38 g 09 aril> alS
il el oy Slop 5 el )5 e Bk 51 lgi e ST o8 oS, b E5Loles a5 S o olgiiiy
JAS 5 Ca e o S )5 poe ElS (6 s Sy canslin ol (oasd 53 Sl 25 0 e wloa
VYN 7 jilargy 5 5l VoA s8) a5 oo il o fnolges D95 Gal¥l azes 5o 5 s Tyl 5 oS
(ot &3 3l Az 50 sl 00 i | ()1 4yl s Slaziel Slatdl )0 99250 (glauakd poc 0y

! Tufano, P

2 Gouiaa, R

3 Haben, P

4 Permatasari, D., & Yuliyanto, A. R
5Lam,J

® Gelter, M., & Puaschunder, J. M

Sl slaidl 4 oliliad
V¥ 5L /Y Glo /Y5y




YO [ Sy Cupio g (35 5 CanSlo 3gut0 slyr g 205 i ol b o)l 5 1 o)l 5 (b Lime

RN KCIURIRPNURVICH WSRPIPIE ST S I I B3 4 5 TARN N GUSIRUCIRNG 23  BARN KT VSN I
A8 o ST e 18 Soilottunn jué 5 Seilotionn S

NSTPRERE
Cowl ool J?M L{bLg)L: 4.:)]4; Lgl):>‘ L olazdl 9 GCLA‘}‘ f’ﬁl‘: Lngoj? 5O o9y ‘QLM..:‘ )L';_é) axlllas
e o8l o G351 il Ol (g5l Jow (sl Sosleinnw 5 0L 5,0l o5l 4 kas (Y- Y. IWJ}Q(;.M:)
S5 4 olaidl sla 5L ales 5l alizes slaais ) jo o Jlo b 4y a5 ol (YY) ‘fQ,:JlSS 0Ly ,8) Sl
2L (S5 8wz b9 ol 50 a5 S e 0ol lacdse anlllae gly sz )lr 5 Sl oads w8 )S
5 bie 3l 4k 0 QUL (Ve F S el 858 oo il RSy @l 2 o5 2K Slaras
iy 45 S 35l comanal (USG5 e Dleldl @ d g b aiiS o orw 5 Mgl oo 2,8 cdbiraie
) Jleiol bl (i 9 STyl Slelas Julos 1y (obgy 5k 4,0 abl anils ol sl n 1) 09w
Slaabinbl jo (i myed ol lawgd (o3l 4y s jo ool s BT opdgl (Y- YF fol)lio.as 5 Lay,5) a0 oo
0 a5 0,8 Bowaly i Jolss page JI cpl o gl ol &IIVAFR L o 6 Kt slagl laie cou
o Jole 19ged b (Yo VY) A),QS Y-YY ‘VJ”..,J 9 S 53088) ol &y las cpl g0 Lol glas jsbiws
Sl s a4 (hled QUSuk nlo lal Gogr b (28 b 5Suil o ol o oS pe cul (o
anlyd o as sl oleeg )5 L ol Bl ol (e € LSS L Faus a8 b dagil 4 yka jo asl aniles
Slaladl ool 1) 095 (6l )5k S5 casS o 0)L5T (Ve F) 500591 45 jobolad 5 )ls (A (5 oS pamnss
Ol b i Jobs alads 4y a5 oS o edaid slaisS A 1) 05 Dlowaal Colys )0 5 dips o S0 1,50
wydss A OESuil oo silte (B3 cnl o lse (S p 4T WS o QLB (YY) T jgany
Beben Sy g edzn Llyd & placases )3 ohage

63k 4k 50 (e Joe G Sloms el Gl sloss (b 4k 50 lalie G Fdgee I (SO
Colle ol 4y glotws jo Cdel (adlio olas o 4y dhaie B0 S peal 458> aro oo plis a5 col
lodas g (Byme 5,0 (agke g 09ld o ye baogi VAB+ Jlo ;0 Lomo ol (V=YY 1 5 68) 5 g oSt

! Pillai, R., Al-Malkawi, H. A. N., & Bhatti, M. |
2 Muhammad, H., Migliori, S., & Mohsni, S
3 Sandholm, W.H

4 Grigoryan, G.; Collins, A.J

5 Osborne, M. J

5Garima jain, Arun Kumar & Shahid Bhat
"FUDENBERG, D., & TIROLE, J

8 CAMERER, C.F

° Oshorne, M. J

©BINMORE, K. G

' Gou, Z., &Li, Y

Sl slaidl 4 oliliad
V¥ 5L /Y Glo /Y5y




Sed 5 b be | Sy o ppe 5 (35 5 CaneS dgat 6l (95 2950 oo b ol 5/ Y

@ S 8, bl SKusG b sl cas a5 1) G155 50 wlamdy cpl il pomy S gy &yl oy
sobas 1) blate cils a8 cunl asagd il JLSle (0 loxe Juol .aiS oo lolg cilis b (o ) San 1y Sl
old, 5 (69,8 Cuidlic yu olay w5 ol 4y g S o hos blite (6, en 5l Togllae (slan 5 a4y oadlin
€ oy €Il 651l uplin p od 4y Jame () S0 (Ve A gm) 05lo o a1 ro
3,18 ol o 4y (65 003l iy DlelaBl a4y a8 jaan AT o)ls o Ll eladl 4y (LI ol Ll SCs
by s s 0gd e aslis LIE o3l pl (lgieas cils o Slas lare ;o (VoYY T o) Sen g Cgial)
sybie Jol Sles o5 G5 Jolas S on oal3 1, (62t Jazol glie Jlo s 53 9 boon 2015,
Gr ezl s 4 gk Lale cpl s dge ez e 5l aS lass wansS il S5k 90 2 aS
ot Sl Gl Glye ar asly WS oo wal 8 Cils g olazel Jold Sl S3elas Jolos g a3
5 oladse ¢ Slaiy glore mudlie g )5 g 5l SHo b aiS o Jos edgo b axd 5 ol 8l 5l liysgzge i,
Oty 4y oliwd (gl Lol ey Hlas 4y (6050 i (6 Kad Gl See a1 lagy Jliws e o S5
LgL:bJa.::m B u‘;'.le LS‘)'.‘ Lasd)'lg 44).!4; ) wLa.d‘ LSL‘”W L')..o.‘ oS wl.\.as)...e(; ol S92 (PR Ogm
SIS ) laaney o Slejle 5 Gl LS, Sgee S0 a5 wlew (55,0 Foduzmn SuFl
6)"?“"'““‘4’ )Afb.‘) mec 9 \))Af‘sﬁ)))o ‘) Lg)lad..: 6Lbo)5> LSJL.\J) ‘SLAJ.A ‘5‘3‘5 6Lud Q)J)ls ..\JLSA
65 lame o jo Jane onl wlamdl ,o ams e olis s 3 adlie slas b cos a8 1) Sl
90 ST Jle (lgae 4y (Yo o A (g2n) 05 hliie ()b b Sgus dy yomie Wilgs so 995 LB, sla sl yiwl 4y any
(i) aisS Cda 1) (6 i )b i B s palS 1) e a5 05,150 el Jhius jobo 4y o8 o5 0%
4 5L e ol s 3l s 18 e S Lake OS5 90 5o sl | (6 g WilgS o (5, SeR) YL
8, (o p psbiie 4 a5 WS pe iy 0,8 Sldly, Sl slasls ) gl a ks (Ve BV

waseia e cpl Bk 5l a8 5 000 o1 51 Gl lee olas slaie g SOl blas ¢ ludl elozs!
Sy (S S 5550 sl 60,05 (6l AL e (5515 03l S By i Lane aF 55 s
Sleladl as conl oo Gain b 5 (6 Ken G5is (il ol Sy alizes sboojex o Slojle Sl
s aVole gl ol a4 obaws gl Sl G S lores a5 wiS o Sialon ez o8, L) (60,8
S5l el glodsly 0y90 40 (B Siiw (Sl Jare 28l slis 0,15 slaasly (ol axol>
L ool,8l o8y a5 cewl SIS CMass dodsly op pee 31 (S o oo &l Slesls 5 cloix] Zolaw o

! Njoo, Henry L
2 Aminof, B., De Giacomo, G., & Rubin, S
3 Bruin

Sl slaidl 4 oliliad
V¥ 5L /Y Glo /Y5y




VY | Sy S o 9 55 3 SS90 sl g8 (025 i 3l b oyl 51/ o) 9 (3L Liwe

@S 4 e Ll e 392g 4 S oo gz F (oo @Blie ) SaeslisS L (pasid Wil laole
g o s €S e (glag a3l (lsie 4 lacg3l ds i )0 45 09 o0 5:5 50 slacd b dsn (gl gt
sodle (Vo VY I ollSen 5 5,05,9) WS g0 S sraz iaio i b 4 99,8 (Mis Slogeai o5 >
Sl @ &5 Sl plaglital anwgs gl (2Bly Lo Glagylw )3 Sl Jare e 5 S0 0l
9 b blsly «ol) e aiile o Agts )1 g sl (b Jold Conl (Son (nl WS o0 @505 ) ) Sen il
e il (Jls Glgie 4 .0iS o Sinlon e Blaal b 1) (60,8 Blaal a5 il bboljlxe
ol s & algi oo aamo oo AL Il Slaosed 4 b wiS (oo a2 | wlie o 5l i oozl &S
aled sl a4y dsslz g S Lo Sl 1) (65 S 4 )3 9 WS SWS (5l 4y LS

@ Gl o,y &5 ol wibioe BeS  Slabys ST g asdlie Jo 4y Gl Jare o )8
0l bl 6 )San (il ol sloopil ss b ol oo o] o a5 WS o SaS apl o ol
olainsd g jloolazel g Glas Sleladl (Sl 5 Ko Lians) 5,5 E5lebes aiile lad pul, S 5 L3 T o
(YT T ST0) s 5,1 1) o Sam gulis 5 oS ale 15 oolazel oy s aiily oo

5 peiias Hobas Lol a5 5 Sy o e (5 20 CaeSlo oS wad e i et )] (a8 Sl
S S8 aglojl sl 5 IS s 4 Algiige o2 b ol )0 5 25,83l K0S, ke o
baglojlo o cdlae 5 (2555l (udlis sl )3 (cwlul (A8 ¢ S0 e 097 )l S Oyt (S5 75 oS>
Olesbe Sl yinl Slaal 3aos sl ) e (ol pite S8, oedais 5 (Sanled slaaiyjo 2al5L g oS oo L)
Fegtie baglzu Rl o ) lojle wlaags JiuS 5 plulid Gayb 5l 5o Sy Copoe djluiss len
Sy SlacSia; 5 Sllugs (Byme ;0 45 (Jbo mlio 5 UKL pazen plroje> 10 porhe (ul WS o
Sy St 5 (S0 CoeS (S pathe 59 (nl waS Sl 093 (Slizgs Coal 1l 153
GRIB! 5 1y pldd ple g (LIS Ak s sleiel aSly 0gd oo (655 el Sloan ]S g o ge L
S rtda Sootl @ p 5 o (6 S e oS (el b (Jlo laglon @lge )3 0ag 4 Jales cnlamo o0
b aSoe S o Soplil odlss ot ln (2920l Olpea bl sl cwl aned))l ol
oelie (Wgl S50 g W )ls B Sty S5 5 (St S S el )0 45 lodizm a5l
slaabin (b 5 LSl B, o b plgs oo 4385 45 sis oo i (Sl sloe g 25 Jobss asils
Jelos sl ey sl day s cnl o )8 Casl lojle 1o 1) () 5 00ls oS | Lol il
ales 55 S g pal B Loy S3lelas @l iy 5 (555 b CereS o s S o ilises il L8,
slasls 955l Sy ) 45 09d e (o pde ela slaae dnwgi 4 Wlgie o) aw cnl Jolss
sl by ol 6k (Sl cnl il laplosle (Sllee 5 (Jlo )l 0aitS s 03 (Som 3l 5 Oladind
S 0 3k lal 6i5050 9 55 Cupae sl o es sl gile Ak 5 i Slides

1 Carneiro, Y. C., dos Santos, J. P. C., Belgamo, A., Ferreira, A. L., & Faleiros, P. B
2Dak-Adzaklo, Cephas Simon Peter & Wong, Raymond M.K

Sl slaidl 4 oliliad
V¥ 5L /Y Glo /Y5y




ad 5 b be | Sy e 5 (35 5 CaneS dgat 6l (95 265 b6 b o)l 5l YA

GRBY R Aty —0-Y
Sy S e g (Jlo o Slas gups )0 lgin oyl Coonl osimslis 55 10 CueSl> die) ,o calizee Slallas
ULM?A B GMM U"Jj) )| oola! lJ (Y’Y\c) \U‘)M 9 ‘)5.’> d;s.lﬁ RESUIWW- 1 LQA.ASJM 9 L;LA g.:l.m.w}‘o B
Sl sl e 5 (S5 0 oSl adls o St LS, YT B YV slaocsls 5 ogix sla 81 Jb
e bl )l o ld as olo lis puzmen Gudod cpl a8l | Lo S1)1s 005l g alo s ulaS™ o oI5 ails
slaosls 5l eslaiwl b ;925 YO (59, » slanllas jo (Y-YF) ToLKen ¢ lST50l o )ls o5 05 oS>
oolS @ e sloizl slael o5 Lyld o S50 CowSle Oldlol a5 wisls lis 50 AAAYA
S ) Jalos gy g p9aS B 5l S YOF Judos L (V+1) Tl Sen 5 5815 055 o (6 1S Ao e
aS Wals lid g s S cwyp ) S5 8 CoeS g LSTL S,y IS blos! slcalew ,.JL
CodeS b S5 55 ConSle sla)l5 s sl a0l a8 s S 8 5 slaiged 5 bl slagsg 5l esliad
Oguf 0 i UL.Q CJLM.L> Q‘..\.uju.]oy)& Q‘)‘»’o“\" )9045.))0‘& uLm.:sAJQ)S e r |) Lg)‘..\JLMD g
Blisl Loy 59 Aoy &S0 VA slaosls Jdow b 50 (VYA0) alal g plhe SU oo ol jasr a4y 1) 09 oS
Lol e g Jbo o,8ee bopane ola oS 5 Cade LSl ¢ e 5, sl ) ooliiul g ol ol
— e abal ) gzl 3BT L (VY +) el g Lyl asols olis S o cpl o 1, Jb g 5,8 S,
S CenS g Sz |y waz 4z LS (605 )5 5 5l (b e Soe e 850 Sy o oo
Ghie olul p 1) g ele Yol Jow SO (Y~\\°)f‘=5MIQ Aidged b Sanles JSie el g
g lapT lacsl 5 w88 byt o sleiel 08 4 pasie ST s 5 4525 lp Gy SO Jane
PR PO S O PPV OSSP PIPL ST X IR RATIUEE SV T WE S IR | ) I SR P )
Al oo oS g BB ek 4 ons S0 Sy S

el 9 Sy Co o 50 b (55L ay lai sl eslaiul gla o,y ow)p 4 09> Allie jo (Y1F) % 6%l
63k Jolis sylel slo 550 glgil allie ol jo g ol slazdl jo il la Comdae b (0B Lol i yo (505
5o o5k a8 wled (oo wuST allie nl (S j5b 4 iled (oo Jelod | gaze Sl 25 L L (225 o
QL:.:.oJo‘ ﬁx@‘ﬁ)odgwbwj&aﬁb) S e 5l (gased 08 ﬁ.@L“)'}?"-\"‘};“LsAd)LJJ:‘.J’G
W
Slo o, 8as Sg0 ogar 0 b (3L a kel 185 g Sy o e )0 (S0 CoeSl Gl Sladlas )
ol 0 03l lis w3l Sl sim 0 48,5 &ge o ieghy 5 laods V sz il aSTs

! Khoza, F., Makina, D., & Makoni, P. L

2 Dak-Adzaklo, Cephas Simon Peter & Wong, Raymond M.K

3 Gaganis, C., Lozano-Vivas, A., Papadimitri, P., & Pasiouras, F
4 Dahlstrom, R., Nygaard, A., Kimasheva, M., & Ulvnes, A

% Enicov Igor

Sl slaidl 4 oliliad
V¥ 5L /Y Glo /Y5y




VA | Sy Ca o 9 55 3 SS90 sl 98 (w25 i3l b oyl 31 T oo 9 3L Lixe

b5 wyge b o) Jgux

SFanles Bl

bassly SRy Egoge Juw gy pb
b STl atlh e o, oSl oS (s
b shie ddaly slojus colaS o 1S S e s Jeloe YoVY | oLSen 51555 augld
‘;LON:JLM}Q)Q
Sl ols
oMol b s 38 wle s jials olazel o 55 18 CaaST> Mol ]
PSR ket YoYF | o Sen 5 5lSTyol
ol slezel 5 oSl b sbcalon 5 clazs
oSl g lacwlw Plite 55 | canSls o blis! IS slacaslow
rTm e i i Sl “sA i Yoy SLlSes 5 5515
Sy Sb Sy 9 (S 0
SaS (65,5 g Jaol OMSCie Cupde 5 (&5 0SSl OMSUL vy b
iy S § S Yool b ol 5l e S CEEII
i ol b adlio ol _jials oS g LS wle o 5l Coles
S %—9 oM 0 50h ...J*‘) J V.. Vo Kan 5 b5
S ey Lo yus S
033l b o paecslen o3lail Cae alal Lo 2S5 Sl
R SRR S e T o 2foe 5 55 2 Yoy TaS15S 5 559
plew pllo Goi> 5 b L)l Lé ) lasSl
Slad> bew &yl e, e 536 &9l Lew &l o L3 |
_3g5“’ o'r ‘gsuﬁ 29199 9 (&~ Q' p) V.14 Q‘)K&—“BM)L‘”
3135 2 opuecls ;S eSSk
o bl el 5 o (3L ks
ROTRURVIY| Qo 08 el 5l Wilgs
S u5/}?«5 PRI b *—iﬁﬁ‘-ﬂ)dﬂiﬁ,MjL‘z’g_g).L}d&{)E-; voys )93.‘
2GS el S § Sam
il liebl pae blys
5 o poesle Cluls cuie alal, Sgmr CarisS g 55 18 CoaST alal) - 5 olin
Sgaw CarhsS &olles obTaess
Lo Lo poecsbe S 5
o o8las bonnoclen oy 5 Jo o Shas (25,5 CaraSlo
6l g I S, b 1o ala Y0 ikl gl S
Slaen gloes 1o S,
e abal,
Rl el (G5 L CoaSlo ool Ls
Sy 0l 5 o lelgms 003k | telgr e Sl o3l el | VYRE 5‘5’“;&"‘
S

! Porta, R. L., Lopez-de-Silanes, F., Shleifer, A., & Vishny, R

2 Owiredu, A., & Kwakye, M

Sl slaidl 4 oliliad
V¥ 5L /Y Glo /Y5y




WS g b lima | Sy Copdo g (353 CasSlo dgate sl g 26 i ol B pajls 5l [ As

oassly

MR Egoge

Jw

Shagy el

it g sl (5 SLadl 5 codlass
s Shes y cu

5 &Sy Sl cudS asls

AR

Solog Sl

Oblselew 033l 5 5 0l

033k 5 530 s pal) RS
Old g oS o

\yay

RUL S PRTION

sl 5 Ladl oo sl

OlAS ooy GES 1o sanas,
S 5 Sl asls ulal

\yay

O Ly ool

SrhySe,

S8y p (8 5 oSl r’l’
oS 1 (s S

yrag

oLl 5 oly

oalS cel (598 (S5 0 CueSl>
plem Seod g S

Sad bgios (5555 CoaSl b
Pl

AR

Sl sl arli o s alayl)
g Al ColdS Cod b 25,0

80y 4138 gy S

1Sy S pde g (5 ph CoeSl>

G\ Sk

‘sll)g.l R LIS C IR PRV

Syl el e

osld gkl Ciuogs g b i B0 (Jow &yl -Y

Srad— hogi 55 5l odls (5,915,5 Jig, Ll a4y 9 (58,15 Sladss g4 5l Boas Ll 4y pol> b
W8T )13 oy Sy90 BT E9090 (( Smod— dhosi L29h Trb 9 (o5 3,505, 3l xS o b o]
GAYAZ gloj 0,90 b oyl Hloles Glygl oyg o oalasdndy slocSOl Jolss diges  iogh ol jo.canl
LSSL Jb b go oy p 9 adw sboingh aing adlhe b Guisw gl poie b ol V.Y
ey slo et e Jolye plo ol 55 (sloie 5 (55t @l 5 (55 oSl 2 Lo
9 &2 eolawl (GMM) MLW LgL‘b)jL.wf U’“j) 9 L».lé J.».l uﬁ"‘"‘)f) U’“S) )‘ ools k}.‘.l.?u LS‘)" u\.n)y
ola glacl 5 O laslows Jolis Lol 1,550 (il (b Lidu 10,0005 pendl g Judos Joe 8,51 gl
A iy ya5 gllae Sy Co e g (598 (5 0 Sl LB o oyl slas ]l ol olulid o o
ol lp sale Joom cmlal Gl 2 s 3T et 0peted 5 (gemdl S Jold 0050 @il
S5t @l 5 g lil & 258 b 3k aze Jol <aled 55 b e ik e 5 losiild
bt A o 5 gy S gty sl it scs T g o5 4 aald] 5 S o 5 ke
W5 ashy b

Sl slaidl 4 oliliad
V¥ 5L /Y Glo /Y5y




M Sy Sy o g 58 3 CanSls 390 sl g8 w25 i3l b oyl 31 T oo 5 3L Loxe

G2 gl riia -
A 4 Baiod o e ol 0ol 00l LS Y Jeax 10 (6,05 o3Il Laslh 5 £45 s Baiod slo yrie

G s putiio- ¥ Jour

delxo 092 obais! olos LA™ o Glgs | o diwd
@ 09390 sbaells ggee 4 () Ao cart | sl etis i
Sty T Y| ey

© o kil saee UL S oy wlal
e - i owner? ol eSSl
S5 0 0318 Larass O b

o Sikel o e ol slacl slax ulul ] sk el
Bordsize
owu’_n oalo ua?,a;u oL 023w

cladl ixdge 4 (Jbo slo 5,155 jLacsl ulul

Sale, g (Gl pow Geb> Ldl) oS ledb CooS >

).5 OlRSe 99> TR cudlis '
waeass O U+ s gilitel g 5, bl S
Sgu ga 00ld b o

‘&u))smmdhwa?s U»L.:l)g JA».M

Db+ o ik Jo b ot I35 ol g

Sgus o 0318 Lanass

Llre 5 3o | Sld Cartio

SRB®
o;x_._\n QL.m o)._g..\.o
7 —
O laelows
Lelyls ggeme (crmds o, Size b ol S picio
Lo U prends (> 290 ROA® bl s o33k et
! capital adequacy
2 Ownership concentration
3 Board size
4 transparency
5 committee
5 Salaries and rewards Board
7 Dividend Per Share
8 Return on Asset
Sl slaidl 4 oliliad

V¥ 5L /Y Glo /Y5y




Sed g b bme | Sy e g (35 55 CaneSlo dgate 1y (95 265 i oo b oyl 1 [ AY

Aot lxo 092 obais| sl el o lghe | paiio ddwd
Sldlae g SMpus odile 4 (5l e Sldlas NPL! )
Slr

2 e AL (el j0)adss I(VYAB=Y ) aly GDP olaidl o,
()l o cwad @) golaidl glo codled o>

INF o5
Syl el e

@ oS Celond ad S Sl s el 9 Glpoe @Bl Glis » gk Slapiie 5 5L ALk Cu
1Wgd oo dralone T Jgur &j90

00w uLb —lolgew G5y gloxo g Lo - ¥ Jgu

M 0)..)'\)\;0 QL.L!’
©) o555 )b D) 53,5 5yl
C.
= ©) o Ko
\,E_ ] O )5'6) I, ST
£ sP A e
D) o, ¢, Ko
O & TS PP
ars (S8 b CaeSl>

Sy sbadl e

) ol (sule 45 Al o i b 5 (555 S e o St 512 5l 0l 3 bl (2
L 5558 o555 Sl iy hhaalges (a5l 3, 51 A5l oo Blsl 5 S3atos 5 B s ]
Slixe 45 (698 Sy Co e Bl (o soundl 39w (53U ) 5o Glhlawle ool ST sule aS 00gs s
Gl g Sl slaclled » jin JAS a4 e o Col opas Sla by olagild ol
9 Sloread p Gllelens (698 S )Ua oaiao(Lis (658 (55 18 CueS o w05 d o0 (oot 5 (Jlo SloSinn
S3a e 0pF o0 Sygo Sie iS5 msSely (dlad Gla)lS s sl 3,k l a5 cenl SO o Shes
35 ymyn el & g b oIS i el 5 5 e olalyy (558 oSl a5
CoSle o0 s o5ll adlge Slaz Jalis asLs (ul sl s anline 59287 sl ST Jlo (slacs j30

! Non-performing Loans

Sl slaidl 4 oliliad
V¥ 5L /Y Glo /Y5y




A [ Sy o g (35 05 CanSlo dgut0 sl g 205 i ol b o)l 5 1 o) g (b Lixe

ools ez Ll O B 0 o bddlge ol 5 plaST 10 a5 (il oo o plas aloS wudlal as i (ool
Gilwdae ;o sl ool a3 § a0 55,5 CoeSl atld lgis ddlge Ll ol ool Kl el 00l
e gLl elal bl 4yl o Cgar Ll col ol Joe 3l [iome )90 4 poiie Jlozr SO ST

Gl 428 5 g0 Julos

Skl saiges g osls Y-V
VEY N8 ele Jlo b ot sloles 3lsl oy o3l 50 o a3y locSoly 3aios ol s lof dasler
s qar odd o U0 Cule 55 45 (Sl ond syl o oy (gl 55 5| ool
g el 4355 1,3 2litl 5,50 008 Ladl Lol 058 b 45 byl Sledlsl a5 ol il g 5
Dyl Slyolo (1,55 68 (dgas gl SOL (KL ey (Sune) (g0 oS Jold (o) 9590
Ohsy b oals (5,510,5 (hg, bl (oo (plebs dipw ((ngh olamdl WFlul) pogas glo SIL 5 (oo
Sb ol 5 S ol 525 (b o Shas (315 LS 51 Dbl g5l mez sl 5 2Bl oo slailuls
bl i3 s sl s Sl it polie 25T 5 JBlas shoogi Lol Gubaly el ouds eslizul (555 e
Jaie VS o sl e VYRVl 5o &los S5b) VY e s OF) Jlo 8 e 36 ) VYA

003,5 i VEY Jlo sl sl oo oo i

\AITH

/v

M
:14 i u;L‘«u ..!U‘)L.JL: o - ul)JLA L ‘J

>

-

-
3

—
<

o
B alo puw g is ) S
Sing slaaiil iaeie

o slazd] asldasd
V¥ b/ VY ole [ VA Bye0




Sad 5 b be | Sy e 5 (35 3 CaneS a6l g5 s ol b po)ls j [ AE

ke @ bgpe slajletel (B Sl sl o )3 FIFAS YIRDD o 5 aple jor S9liS jlne Blyail 5 (2 0Le
el 421 1y e ey i 00 St 05l el Sl S ansl Sy S b CepeS e sl
3 CoSlle b aglo s ColiS (a3ls a5 (5)5b 4y el i8S 15 sy 0500 S ot G (e
S0 Byl logls o pxe g ate bl gyl nd Olllas Cons b g atily (gl gme g Cde (Siion
9 e Cdlad g ol alal) Sl s e g Cude glabal) (o)l Dllae S L g0l oSl
(3255 gl ools Jdow g ayien 5l LB ol ge (relS STL codlads wojlasl mal38l b g nlil il o g
Slass) glolie slans o5 Jloj (oS 5 sloools jo o8 ol 518 15 ) 0550 (g sloyite UL
0P L) Cs (Silil o 5 ble s 4y (55l wlly aslllas (JLo V) 3550 oo Iyt (V- =la S

Yoy

wadl Juloxi g Joo 330 5 - F
Jgaz 50 Coles 40 9 cslin Jow cpeds 4 g5le] sloyge;l 51 VY Ll 158 py 3l eolaiwl b e iz ol jo
RO PR 4.\.’>L>J.s LS’LQ’J JM @Lu J,.l;u ¥

GMM (bg) & bSSL aylo yw ColiS 1 yigo Jolge 13l 3,597 p ami -F Jguar

eto s slaza Gty to Lol Jho>!
c VEY .. N4 YVAPEY ] e
owner CAER oY ARARAY CRA
Bordsize < AFYF Yyy. + YAVY EARRE
TR <YV V¥ ATAR A ) A RSO
Comit RN VYO R ARR Yava
SRB - PYY - Yay -Y.YAQA < YOA
DPS VAF. - < AYY. FEEEY | e
Size A < YOVY -+.04Y) DOYA
ROA Y.AQY - V.o2Y- Y.YYEY LRY\Vd
npl -+\V-Y < fAF -Y.0-Y) -9
Growth IR VeYY - faA0 < Y-
Inf -Y.YAY - V.oYF0 —..YFa.y -qf
AR(1) . qf-- N A fVoeeee | e

Siagy el i

Sl slaidl 4 oliliad
V¥ 5L /Y Glo /Y5y




Ao [ Sy Cypin g (35 05 CanSlo dgut0 slyr g 205 i ol b o)l 5 1 o) g (b Lixe

v jo cdlad g ool cuSle S )0 CoueSle sloadlge sl cars o Lis ¥ gu mlis a5 j5b len
Ao ps ColaS s woBlads 5 goled STl Liol38l L S as o lid 4l cplcconl o pme o) (sl
O 3yl gite 5 (¢ 0 s L) lo gime L5l aoloyw coliS Lo poe Sla (3ol 5 Bei> b oo ol
Bloyw SoliS 5 5)lr 78 Sl S g 0395 gSan 5l Kby rizmen @IS 000 dyle s ZoliS L
& lolins oaias lid gl el ails Gl ju CulaS 1 gyl pme g cude bl )l 5 s ol ls ool .ol
Jlesz] jlade a5 ols ylis gl § cwl 428 3 113 39931 3590 GMM 00555 (et (5,5 5l ol Sda ey
S e 5,5 5 Gl sei |y Lyl og e 4 bgype yho 4o, ol Casl o B (YL

B, 0925 pgo az 10 Sl Ll oo gz sl a0 5l Kiamogs a5 ols olis Wil 4 SY,1 yg05]

3k 4 i Jolow —V-F
ola g e iy GUS3l sl Ml (olaslems 5 0o Slo) S5k 99 Slee dlwsn 3k b 52
3505 Ol 657 Jl 3 sl SSb 5luly (sl g0l Slorenas SBS1 g Sy Sy oo Jgtns 0200
ola sule W8 o 055 milie s3le 5STam sl 0 pae Sl 8, Shae 5 O ylas 5 cownnds Sg 1 | 395
035 (50 el pnd g (558 Sy e 53liinl 99 )0 oS 035y (3l 5 Bsh 5l Jol> sl Mo pioe
Old 03,5 el Cind 5 (595 (555 oSl S5l 53 50 4 0391 (ol g 1 Malgr sl
il slaanT By e S8 Gline 4 o8 S Ol 1) Mg Sy o pae” (35l Wilg s 0p0e
)l g7y oSy U558 5 Sl S 55,08 ol g A Miied Sy e 3l b
2 Bad g 580 o)l gline 4 a5 oS OBl Missd (5 b S (Tl il oo b kel
355 o ol o0 Sld (6 ymaS Sl T o a5 M ligns 55 5 CepaS " gyl b el 0 pke o
S g ol alizie Sl ez bl il nl oS 5 09 o0 Az g8yt SaeolisS @dlie 4

iy 5 gy slayaite B o 1) 505k 8 AW e Glgier g Dj9e 4 5L (b ol
Gl bl iy sy 050 diged (Silie 3 ] Ayl pes CliS e 4 LlacSil a5 & jeo cpl 42 05
Ollalees (izrad Casl 002 Chind Sty S e Bl eSSl jlazsiliz g 05 (695 Sy e
0aPLE) s (550 Sl e @ o oS WS @i ojl cnl 3 1) 395 )l Sal adls o
CoaSl (all) (558 (5 50 CoaSl Sline & o5 (o 050 Wged (Nle I S (5,0 CoeS >
ol (o) 2 9550 Aiges (2Slkes 5l it (25,0

! Payoff

Sl slaidl 4 oliliad
V¥ 5L /Y Glo /Y5y




ad 5 b be | Sy e 5 (35 3 CaneS dgat 6l (95 2650 s b ol 5 [ AT

Oilply il oo 71> dow g a5 il 00gy (BI5 Oledlbol 088 0590 Y+ (a8 F & jg0 oanline Vo iy
do s £FaS cul ol eims lis anog Sl slaasl conl 8,8 &g Judov ovnlin £o bl
Gxd (55 50 CueSle Glhls (8,50 Y0) o )0 YT g 00y s Sy o o gls (0590 Fo) Clonlin

Ll 3,5 B0 L3 O Jpaz elly oaaline o suple Lol Sz aibl o0

swle 5l Jolo slool -0 Jogur

Olyloeleaw Oles 4 Ol poe Gles 5

kel (ol 3 g (5SS lo kel 3 s (5ileo
Jos Ve A ) JUy 3 ks ¥ 51 25

Ver BYe A Juy o)l ¥ JIY e

Ve b ¥ o Y Ju, ol T LY o
) AP ¥ Jby osldee ¥ 51 5L
Wloads Lass 635 o b o5 el ol polies

S sbadl ias

—“| | -

(G5 Jols (533L) s 31 yiasl a3 ooy 2 =F-1-)
5 a5 le plaS e Caogs ol jos 4y b Sl ol oS S e bl | S Il

351 b oo ol wdls ol ,o: (Cw, Cs) (593 S CaeSl g (698 Sy S e il oS S
S 51 a5 oo Jlasl b seTmraai 5 ooty 5 (gt Oyl 5 S5 (558 Sy S e S5l
ool s o pae il 5 SSb o Shee (5390 s o3 S Sl Ol b s ol lelges K0
R 05; BQQ,HOAJ)'LA J.cl.uek_;w.bl.o.‘b OMQQL&J g_A.»S)J

ULMO)JMU;L@“.A.S).IUJ‘)Q(CM, DS)MGS)M;MQSBBLS‘SS&A)W)JM‘EBOJJJ
@ ol Ll ol 357 00 Sy, 2olS g JyiuS 5 g aiS oo Ll 1) (658 St Copie o515
Sl oo Cordg pl aiS cod Jlesl SSb o Slas 0 S5 @)llas g iyl fled s 55 05 oS>
g ollelgns SaeolisS ablie (55, iden 35 yed 4y yxie

S 0w Sl ol 100 DM, Cs) (558 (55 1 CasSlo g Cinds Seay S gk ipge oasS 5
Lol oS o Jlosl (dls ollas s (65508 55l daSy ) idlS (sloay 5 0,00 Sy Co e 0 (g950x0
22 Sgag 1y SOb o Sles wyads &ylas 5y b 5l oS se (B (598 (IS 1SS gl b ) ol

5 om0 Sld conS 3 ol 5o (DM, Ds) Giunds 55 18 CaeSlo 5 iund Seay Cupike ip,lez oS 5
Sy S pdke ;o (S S8 5 o)l oo cle WS o S 00 et s Sug; 99 50 o lalen

Sl slaidl 4 oliliad
V¥ 5L /Y Glo /Y5y




M Sy Sy o 9 55 3 CanSls 390 sl 99 (w25 i3l b oyl 31/ oo 9 (3L Lioxe

Sl sln ) ses (i Wlgior oS 5 cnl iS00 Jloel SOb p (hmd ) 55 ol lasles 9 9l
3l e F Jsoz O g0 a b 5k 6,k s mlis S slml SSL

sule pw b -F Jouo

M)..:'J.n
Cwm) 0,5 &, K Om) 0,5 s, Ken pae
%) SP Sy Cupde Chpnd Sy y o e
C- .
& (Cs) oy Koa
= “s u)-fd) (f‘Y) (Y.Y)
£ sh S et
Ds) 30,5 5,5
) 008 ) %) ARD)
g S5 7 S - -

Singsy el e

30 00,8 o et (xS g (698 Sy Ty o (5104 3T 0 ke C.':L:.QASMOGA olas ule s slo
33 Ui ol oS sls ol ba Jdos oS o o] ciuns 5 (598 (5 8 CaeS> s ool a5 >
) diand (5,0 CanSl ol el 5 698 S, Copie b 6 Ken sl opae ole a5 >

SRS o

oS sl -F-Y
5 Olpoe alex I alitne (laand oo Kl g a8l a5 cawl (glogds oloul slxe 4 |15 g 5le )b
3,509, cnl il caws losle Sawaily g lal g e Blaal 4 U 0gd oudais Ll oo job a4 o lalo
o)l e ohllas g coledbl o codlad o 53S0l sbaols 1,8 ale ola il 5 ool 4k 5 4SS
b LSS o .aiS oo o] Soeaids 5 GawelisS adle e gyl Jols g ool s |, Jleis!
R P PG IO L S W VR PY-ST I WP P2

Sk ozl )3 698 (S5 1S CaeS o 5 698 S Ca e lag Bl Blee JolsS 4 i, 61
a5 S5 4 | (el 5 0t Slid) SSusl 33 0 5, 5 858 olb (615 5 sl usSine
ol Gaa iyl Ol 50 0ss UL Caeasds mdlie sLul, jo olwljee 4 o Lcodl slolxsl a5 oS
Ol o 4 Bl 40 ;8 Cdge Dygo 4 opde Sld bl el g el Sgw il L aS cl
Sgh o] Gowaidy o Sles ogug g SSL 0 Sl il bl 4 e o5 S &S ool
ansl ansls 0550 ol laelgas g 0 0 ola w8yl g0 e aS 0gh b glagSa bl 5 g 5le Koo Leay
69,553l e S (2b il ol jo0isS gileesly 5lsie g Sinlen jabas |y 09> sl g3l il a5

Sl slaidl 4 oliliad
V¥ 5L /Y Glo /Y5y




ad 5 b be | Sy e 5 (35 5 CaneS dgat 6l (95 2650 i o5 b o)l 5l [ AA

ol sle)l5 g 5k Gyl sl al (el jebay aos wisy Sowaily byl L) Bl e adlie a5 0 )ls Coonl
CAi)JM Lglméf|r.»‘ uL?L.J‘ 6‘,: ‘) f:)‘)! 6&0)&‘ 0yl uL.b as &9& w...la.u 6‘4’;4" ‘SA-MMA.RJ Sguw g
Sy CaeS e Cugdl Dygo 50 comnd Sga Gl 51 50l laeles 5T s o cally anils (668 S,
Wby Sl o Sga Sl (foe DeolisS [0 cad i ol Ay Al dieo g0 0 a0 uL.b))).:gA olas g
850 S ol ol Lialisl o SOb o See Sgago 5 o Oyl Soealy ol jlasl b sl ralS ol Ll
Cebge Glren 5l elagls)) Sl ge (FHUE pis Gl 0iST Casl ) lelges 5 0000 Dl s | (5,0
5o 3l Byl g5 o 398 cacly g aws L)l 25,5 CeeSle Jaol Cule) 5 S, Co e 40 0 pie Sl
Deds Aie 6y gl a4 a8 oS ol slaigSa 1) 03 slasil il Gls Oyge 4o g ead o5 K0S,
2 Bl ployen 5 090 413,55 (6 i (b ()l 5l Bseaids ;o SOL a5 0B walsS e 805, (]

D55 B Ly S50 58 Bk g0

lolddey 9 5 p5 4t -0
oo g lobie bl agle yw CuliS Cns b il 5 soles Sl a5 ams o i ol iagh gl
ROV IR SN T SV R LTI P LR SRV IR NP P PR AR
@l Gl s (ghie 18U ()l e Sllllas S g 095 45 (1> 50 wmd oo (LA ile s Wi L (g lobine
1) aslo por ColiS 5 5510 CoaSlo sla als (rn oo alal) a5 (V- YF) o)1 o 195 augls (slaazdly L
2SS CanSle Sledol e 14 (Y2YF) o 5en 5 olSTl gl b Lol ols Slgsran wisls ojlas
9 99,9l 5 (VYA0) (ilal g plie Sb slagragh alie (rizen o) D9l wis S (5,155 1) 6 S ele poo
ol slaansl wisls lias 1) Jb o,Shee Lo pae old oS 5 g cudlits coite blLs a5 (YY) aSTys
53 sl tagh ;0 oS joliles (rizen S e 9l ] ley ColiS b cdlad cote LLS)I 5
ol 50 Jb o Shee popae Sl ol 5 Beis dhie il il odd S (Y1) ol 5o g L ylo
Sl opae ola a5 >y i Jol a5 ol las by (o304 )k by Jdod 05 g0 cdnlive G800
oduad)lid azs s S een ) s (G550 CeeS e ol lelen 5 558 Sty Cupe b 5 S
SaaolisS Sga cind CoeSTl Ol b ol 45 Sl te] Saeaily 5 SoeolisS xdlie yles Lo s
S Sl gtns 3y 0 j3ee s (50l (ST ke Do 45 o 53 OliS oo S (50

w‘ &m&ﬁ) w).n.\.o )D

Ololysian O-)
B> sladaly » ol loelgms 5 0 o Sl slas !l 15 5 i Jobs Julow 5l oaelwsds ol ulul
39800 Al ) (Stalow Sloleidan (corndi 09w 5 Bl 5

Sl slaidl 4 oliliad
V¥ 5L /Y Glo /Y5y




M Sy S o 9 55 3 oSl 3900 sl g8 o255 i3l b oyl 31 T oo 5 (3L Loxe

oY erd (550 CeeSle SBl 4 Gllaelen hles 5l 65 sl sl (S SueSe Zaols
B9 (9§98 (5 1 Sl sla)liSle Cugli Cuz (ISl 5 Sl slecogz )l ol
215 5 ke bl 5 w0 e Slon (gliael iy Vil (oS e 50 lid Jals g5
el ol el il s s gl

opde Sld (o @ilis olai 3l (655 sl sl ioenily 3 Shas 4 0 e Sles Sjeis (33,5 by i
5 o syl aile) Saasly ;o Sl o Shae 41 0 p0n o (B 5 Bgi> olsicn < el 9
655 Sy Cupe Sl linl QLU Gl lopSSl Caslew (nl 55 by pie (S Su e
QS e 3l o e Sla (gl 6 Al Kty LR § 0 e ool

WS g azr g DaeolisS (sladges 4y el el sl glacSn 5l ol laelges (25T (S|
il Mgy 55 oSl b Sy S ke i 5| 236 ey oyl el (Ko s
5B 5 oS S oslems 4 Wl oo (sloy93 9 Blad slai 13 )l g (oB900 SlaolS IS (5,155
WSS e | SSb (S 0 Sles p plislereas

ol ol ol Jolss 5 6,180 o5 placuslons 1l lasl 5 000 Sha s 6K 4 31555
(B J> slap il sl 5 S i plase Sl aiile) wiiS Joged 1) Ol 9 0 e
il ails of o 43 SOL (gl (6 e Dloseanal g ools (ralS | 09,5 90 (1l oo (sboolay ailgs oo
szl 51 oS Jlesl Sl 5 (6 tin ol b (5l Slliala Sl (S9il6 ol oo
sloygs (2bs)l Jold cnl 09 Jolo pliabl (505 Sl ool Sule) 5 (695 Stam) o e
el arge) cnl 5o Sl gl a2 o9 9 oS,

Crod 51 bgiw s 5 5,8 pal) 6laylne 5B cwyp (1T0) plo s (las dese (o]

M A (b s labus slaiagsy 4,08 ol05 ke Gl (s o oadaid ndy slocs 15 5o plew
FY-14

olSils il o) g5 e SloyS dedamme 5 ot pl a0 il zeiwolasdl” (VYAF) ol Iog: 2l

Ol s

fog GBS 15 Sy, 5 Jlo o Sloe b 25,5 coaSle LU (OYA0) ol cgibd S eplye S|

FOV-TE0 ((FID oy dclicingly a5 )oles sl oyt 4> ooiand iy

» u.S,..; ng‘“‘b‘) Lngbr:}gLio ).ub e (\\”\9) > oo ‘o&‘)’ ‘;.9 sJ..J:Lo.wl 99 uLa.o) s)>L£& ‘0‘9)"

O (Jlo Jgp olazsl. o)) jloles lhgl o3 5o 0ads alpndy oS 1l (6 iy S, L3,

30 S CeS 5 ganas; (VEF-Y) awse 55kt (sole deme s (Ll (ola 8 Ll

YEV-YAE OVA) £V . e slazdl . SSL pllas caodls g ol &y oliis 4 Lok

Sl slaidl 4 oliliad
V¥ 5L /Y Glo /Y5y




e g b lima | Sy Copdo g (353 CusSlo a5l g 26 i ol b pajls 5l [ Qe

5 oples CahS (S50 LaaSl b OFY) a5 (Bl ST ald) )ly) Bl g l>
5 ol (Gl raalllas 5)50) (srae SaSl 3,509, b (Jlo 0 Shos p sages (25 5 lales
YO-FF (00 ¢ 050 (idu (S5 ,42 35

SO 0ad adpdy ES 1l je 50 eSSl cudS el Al (VYAY) dablé ¢ by calay Sols
FV-FA () ) cgolatil glacelon 5 Sldllas )5 Ioles &gl ose 5L

CaaSl g cwbow Sl 5b oS &Ll (Ve +) damo g0l polas e e s daely (sage o5 adllgd
ATV (1) 00 o oslazdl . o laiyl e 555 daslps o lacSily o Slas s 25,5

b 555 CoaSol (280 (Byme (VYAR) suzme o 8,8 call g, (ormoms 29 (S gmmns (Oldenns
AV 0F) B0 o o slazdl oy 3115 o Falauly (2E 458 e

Sk I slaiagh (Sl sle Sl guaaled 1Sy Sy e 5 (S50 eSS (VTRY) dezmo (S
D=2V (YY)

S5 sl - e SoBlEl 63k oS 5 (b (VTR lels e s (sl o0
SIVV VY s plaz 5 il laom; 2 (55580 CaaSl g 09w Cu pie w3k slad i
YYTY

b S g Sk b (555 CoaTl slap sl alal, (TR (sags sl Ly (ulia
XYY LY, b s il sl

6230 g% olnl yo (8 (GeSe (VWA sgms (Gl (dile ((Fulie eyusl Szl
XO-N LONVE ool S e psle ozl aslilad . oo slacs o

9 S0 s poly AP G Al (o VTAT) (G (iome S 085 (o) (s o0 (55l
et Jlo ol Glhsl oo -0ld Sloler Bhsl oo 5o oad a8y sle ES 8 Gl laelew 053
Yo les

Aboud, A., & Diab, A. (2018). The impact of social, environmental and corporate governance
disclosures on firm value: Evidence from Egypt. Journal of Accounting in Emerging
Economies, 8(4), 442—458. https://doi.org/10.1108/JAEE-08-2017-0079

Adams, R. B., & Mehran, H. (2010). Corporate performance, board structure, and their determinants in

the banking industry. Journal of Corporate Finance.

Adams, R. B., Hermalin, B. E., & Weisbach, M. S. (2010). The Role of Boards of Directors in Corporate
Governance: A Conceptual Framework and Survey. Journal of Economic Literature, 48(1), 58—
107. https://doi.org/10.1257/jel.48.1.58

Alodat, A. Y., Salleh, Z., Hashim, H. A., & Sulong, F. (2021). Corporate governance and firm
performance: Empirical evidence from Jordan. Journal of Financial Reporting and Accounting,
20(5), 866—896. https://doi.org/10.1108/JFRA-12-2020-0361

Aminof, B., De Giacomo, G., & Rubin, S. (2023, June). Reactive Synthesis Of Dominant Strategies. In

Proceedings of the AAAI Conference on Artificial Intelligence (Vol. 37, No. 5, pp. 6228-6235).

Sl slaidl 4 oliliad
V¥ 5L /Y Glo /Y5y




Y [ Sy Cuppde g (55 05 CuoSb dast (sl g5 255 10l b oyl 5 1 e g (S Liseo

Archer, S., & Karim, R. A. A. (2007). Specific Corporate Governance Issues in Islamic Banks. In
Islamic Finance (pp. 310-341). John Wiley & Sons, Ltd.
https://doi.org/10.1002/9781118390443.ch17

Arifa, C and Islam, Sardar M. N (2020) Corporate Governance: A Game Theory Based Mechanism

Design Approach. In: AFAANZ 2020 conference, 6 Jul 2020 - 7 Jul 2020, Melbourne.

Bhimani, A. (2009). Risk management, corporate governance and management accounting: Emerging
interdependencies. Management Accounting Research, 20(2), 2-5.
https://doi.org/10.1016/j.mar.2008.11.002

BINMORE, K. G. (2007). Game theory: a very short introduction. Oxford, Oxford University Press.
CAMERER, C. F. (2011). Behavioral Game Theory: Experiments in Strategic Interaction. Princeton,
Princeton University Press.

Carneiro, Y. C., dos Santos, J. P. C., Belgamo, A., Ferreira, A. L., & Faleiros, P. B. (2022, October). A
Hybrid Application For Prisoner's Dilemma Game. In 2022 XVII Latin American Conference

on Learning Technologies (LACLO) (pp. 01-08). IEEE.

Dahlstrom, R., Nygaard, A., Kimasheva, M., & Ulvnes, A. (2014). How to Recover Trust in the
Banking Industry? A Game Theory Approach to Empirical Analyses of Bank and Corporate

Customer Relationships. International Journal of Bank Marketing, 32, 268-278.

Dak-Adzaklo, Cephas Simon Peter & Wong, Raymond M.K., 2024. "Corporate governance reforms,
societal trust, and corporate financial policies," Journal of Corporate Finance, Elsevier, vol.
84(C).

Dat, P. M., Mau, N. D., Loan, B. T. T., & Huy, D. T. N. (2020). COMPARATIVE CHINA
CORPORATE GOVERNANCE STANDARDS AFTER FINANCIAL CRISIS,
CORPORATE SCANDALS AND MANIPULATION. Journal of Security and Sustainability
Issues, 931-941. https://doi.org/10.9770/jssi.2020.9.3

de Bruin B. (2004), ‘Explaining Games: On the Logic of Game Theoretic Explanations’, Diss.
(University of Amsterdam)

Dogan, B., & Eksi, I. H. (2020). The Effect of Board of Directors Characteristics on Risk and Bank
Performance: Evidence from Turkey. Economics and Business Review, 6 (20)(3), 88-104.
https://doi.org/10.18559/ebr.2020.3.5

Dogan, B., & Eksi, 1. H. (2020). The Effect of Board of Directors Characteristics on Risk and Bank
Performance: Evidence from Turkey. Economics and Business Review, 6 (20)(3), 88-104.
https://doi.org/10.18559/ebr.2020.3.5

Endrikat, J., de Villiers, C., Guenther, T. W., & Guenther, E. M. (2021). Board Characteristics and
Corporate Social Responsibility: A Meta-Analytic Investigation. Business & Society, 60(8),
2099-2135. https://doi.org/10.1177/0007650320930638

Enicov Igor, 2016. "Applying Game Theory In Risk Management," Annals of Faculty of Economics,

University of Oradea, Faculty of Economics, vol. 1(2), pages 283-291, December.

FUDENBERG, D., & TIROLE, J. (2002). Game theory. Cambridge, Mass, MIT Press.

Gaganis, C., Lozano-Vivas, A., Papadimitri, P., & Pasiouras, F. (2019). Macroprudential policies,
corporate governance and bank risk: Cross-country evidence. Journal of Economic Behavior &
Organization. https://doi.org/10.1016/j.jeb0.2019.11.004

Garima jain, Arun Kumar & Shahid Bhat. (2024). Recent Developments of Game Theory and
Reinforcement Learning Approaches: A Systematic Review. Institute of Electrical and
Electronics Engineers.PP(99):1-1

o sl e olilins
V¥ 5L /Y Glo /Y5y




Sed g Sl be | Sy e g (35 55 CaneSlo gate 1y (95 oS oo b oyl 1 [ AY

Gelter, M., & Puaschunder, J. M. (2021). COVID-19 and Comparative Corporate Governance. SSRN
Electronic Journal. https://doi.org/10.2139/ssrn.3772965

Gennaro, A., & Nietlispach, M. (2021). Corporate Governance and Risk Management: Lessons (Not)
Learnt from the Financial Crisis. Journal of Risk and Financial Management, 14(9), Article 9.
https://doi.org/10.3390/jrfm14090419

Gou, Z., & Li, Y. (2022). Prisoner’s Dilemma Game Model Based On Historical Strategy Information.

Scientific Reports, 13(1), 1.

Gouiaa, R. (2018). ANALY'SIS OF THE EFFECT OF CORPORATE GOVERNANCE ATTRIBUTES
ON RISK MANAGEMENT PRACTICES. Risk Governance and Control: Financial Markets

& Institutions, 8(1), 14.

Greuning, H. V., & Bratanovic, S. B. (2020). Analyzing Banking Risk (4th Edition). World Bank
Publications - Books. https://ideas.repec.org//b/wbk/wbpubs/33860.html

Grigoryan, G.; Collins, A.J. Game theory for systems engineering: A survey. Int. J. Syst. Syst. Eng.
2021, 11, 121. [Google Scholar] [CrossRef]

Haben, P. (2020). EBA statement on additional supervisory measures in the COVID-19 pandemic

Hubbard, D. (2009). Failure of Risk Management: Why It’s Broken and How to Fix It
https://doi.org/10.1002/9781119521914

Hunjra, A. 1., Hanif, M., Mehmood, R., & Nguyen, L. V. (2020). Diversification, corporate governance,
regulation and bank risk-taking. Journal of Financial Reporting and Accounting, 19(1), 92-108.
https://doi.org/10.1108/JFRA-03-2020-0071

Jordan, A. J., & Turnpenny, J. R. (Eds.). (2015). The Tools of Policy Formulation: Actors, Capacities,
Venues and Effects. Edward Elgar Publishing. https://doi.org/10.4337/9781783477043

Khoza, F., Makina, D., & Makoni, P. L. (2024). Key Determinants of Corporate Governance in
Financial Institutions: Evidence from South Africa. Risks, 12(6), Article 6.
https://doi.org/10.3390/risks12060090

Lam, J. (2014). Enterprise Risk Management: From Incentives to Controls (1st ed.). Wiley.
https://doi.org/10.1002/9781118836477

M. J. Osborne et al., An introduction to game theory. Oxford university press New York, 2004, vol. 3,

no. 3.
Muhammad, H., Migliori, S., & Mohsni, S. (2023). Corporate governance and firm risk-taking: The
moderating role of board gender diversity. Meditari Accountancy Research, 31(3), 706—728.
Nawaz, T. (2019). Exploring the Nexus Between Human Capital, Corporate Governance and
Performance: Evidence from Islamic Banks. Journal of Business Ethics, 157(2), 567-587.

https://doi.org/10.1007/s10551-017-3694-0
Njoo, Henry L. (2008). Game Theory: Prisoner's Dilemma. Jurnal Iimiah Manajemen Bisnis Ukrida, 8

D

Osborne, M. J. (2004). An Introduction to Game Theory. New York: Oxford University Press. Revised
Audit Instructions with Audit Risk Audit Attitude. Audit Organization. Revision Committee
Audit Instruction .

Owiredu, A., & Kwakye, M. (2020). The Effect of Corporate Governance on Financial Performance of
Commercial Banks in Ghana. International Journal of Business and Social Science, 11.(0)

Permatasari, D., & Yuliyanto, A. R. (2016). Analysis of financial performance: The ability of
distribution of islamic bank financing. ASEAN International—Google Search. (n.d.). Retrieved

December 11, 2024.

o sl e olilins
V¥ 5L /Y Glo /Y5y




AY [ Sy Co o 5 (5558 oSl 90 sl g 259 i ol b o) ) [ ) lSan 5 S Lxo

Pillai, R., Al-Malkawi, H. A. N., & Bhatti, M. I. (2021). Assessing institutional dynamics of governance
compliance in emerging markets: The GCC real estate sector. Journal of Risk and Financial

Management, 14(10), 501.
Porta, R. L., Lopez-de-Silanes, F., Shleifer, A., & Vishny, R. (2000). Investor protection and corporate
governance. Journal of Financial Economics.

Rahman, M. J., & Chen, X. (2022). CEO characteristics and firm performance: Evidence from private
listed firms in China. Corporate Governance International Journal of Business in Society.
https://doi.org/10.1108/CG-01-2022-0004

Sandholm, W.H. Evolutionary Game Theory. Complex Soc. Behav. Syst. 2020, 48, 573-608. [Google
Scholar] [CrossRef]

Sloan, Richard G., Financial Accounting and Corporate Governance: A Discussion (January
2001).SSRN: https://ssrn.com/abstract=258518 or http://dx.doi.org/10.2139/ssrn.258518

Tufano, P. (1996). Who Manages Risk? An Empirical Examination of Risk Management Practices in
the Gold Mining Industry. The Journal of Finance, 51(4), 1097-1137.
https://doi.org/10.2307/2329389

Sl slaidl 4 oliliad
V¥ 5L /Y Glo /Y5y



https://doi.org/10.2307/2329389

Financial Economics
Vol. (19) Issue (72) October 2025

Abstracg

From Conflict to Balance: A Novel Model for Improving
Corporate Governance and Risk Management

Mahya Baei'
Alireza Erfani?
Majid Eshaghi Gorji®

Received: 04/ July /2025 Accepted: 04/ September /2025

Abstract

The complexity of business operations and intense competition have exacerbated the conflict
of interest between managers and shareholders, commonly referred to as the agency problem.
This conflict poses a barrier to achieving organizational goals and efficient risk management.
Corporate governance, through the implementation of appropriate mechanisms, plays a
pivotal role in mitigating such conflicts.

This study aims to improve corporate governance to enhance risk management. Using
data from ten banks between 2017 and 2023 and the Generalized Method of Moments
(GMM), the relationship between corporate governance components and capital adequacy
was examined. Subsequently, a game was designed between the board of directors and
shareholders based on the regression results. The findings reveal that institutional ownership
and transparency have a positive impact, while board compensation has a negative effect on
capital adequacy. Moreover, the Nash equilibrium in this game reflects a high-risk
management strategy and weak corporate governance. This outcome highlights the conflict
between short-term and long-term interests, where shareholders prioritize weak governance
to gain higher short-term profits, whereas the board of directors, aiming for system stability,
is compelled to assume greater responsibilities in risk management. The study suggests
designing incentive mechanisms to improve interactions between these two groups.
Keywords: Capital adequacy, game theory, agency theory
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