Journal of New Research Approaches PP R ST, wllad
in Management and Accounting Sl § g g

ISSN: 2588-4573

http://www.majournal.ir APFAVE (o VFH) sl AP o jlad ot JL

o

G 9 05 Jole g (il (DL 2 18 ey (Lo il owiy
gs“")‘.’l"‘" 4».9-}."

Yl AT 4gg
" Sl BT 93,7

VE /A /Y8 1l 5 VEV/4V/4F i3l 55 b

ol
£ ol Ly 558 3l ol 3 .l 4B 5 15 (ol 4 5 3590 LES LS iyl 2 pde Gl8 Sy 55 0 O ks 3Lzl
il DL 5V WS b B Eag o) 5 Gl sdd ol 0 e Dol s 0L Sl ol skt
L;,ﬂc..?-6a}gﬁbdjljésj)lf;},u)éuj\ﬂ)};jw.@taﬁwuwﬁuw;)tkjo;ybﬂm
Solg Glosl wos 95 odd ad pds sla &S0 alST iags obT anelr AL o o2 e Sla task g5 5l esls
ﬁ..«\iaﬁo:ua\w.u@).l}-j})j|5)de}dﬁoML§\ﬁ4§@‘ebﬁ\VQQJ\\V49L§'bjajL1J>Q‘j€5
,}a;,:py,;id,uuﬁ.@\afrww‘w,w‘w6uJu@w\v««)\r«/\@uja;ppw.\i,;dti.w
Soslizal by Jgeme Slaye Joldo &g S5 51 olinal b s ols Jow sl oo VV4 5ldws 2 g3 (la Cusgdons o8 S
@ijw;\&umfaiﬁ,_uo,'Jﬁtp”u@,ut?;\;owéjuT@u.@la;rwqua\;\éuoab
S w38 jaie cpemen 3ph o (ol e I G 2 4 el O ke plie 3 0L eslizal Jle 4 s
1 sS4 0 S paintie G e (koS B ) 2 03 Dol 0 (g gl e | G RS 4 2t VA s S

S (gr i |y (gl o W G 5 0 Jale e (il o DU
Swls™ OB 519

(sl do 1 G (0 Jolo e (il NS S

Ol el Cass (D! si3T J&sls oLl G Al olbles a}; G il L)

(v.tavakkolil376@gmail.com)

Ol olT Gl ST oKl bl e dely el 058 bkl LY

(Arezooaghaie2001@yahoo.com)


http://www.majournal.ir/
mailto:v.tavakkoli1376@gmail.com

APE-AVA AV F ) 50l AR ol cgoldbla 5 Oy ke 53 cp s ins s a3 s, A

.

dodo
Jole Oz de (6 ;8 s SsLis| s 45 (V410 C0LIKa 5 15L) Sl o S0 51 2l (6205 Candgo 5 ol ke
S sy Gl orlio sl 4 S 550 Jale Ol e et pl 53 (YR T8 5 ) Ll Sl mls (3L 5 5T
i 125 s g e Jale Ol pie Ol 4 Ol 51 S 065 Ol el 53 Wl 2l b ki o 8 8 55 s
FOSar 5 58 558 o 8 5 53 10l b S5l QB b (e b kil Slh Olgie 4 gl
o A e YU (o (1 (0 Sl S s o Sl eCilinn gla S50 5 OB s 4 0L el sk 4 (Y017
-M;&,a,u,udumfbL;Lcww)u:(,.\;o)'olﬁ,5@|9\ygg>\,~té\mJ.(anf.ug;u.)d)\,’).u,:
FOLen 5 sl L, ¥ Yo PO 5 Cabe) wins o S2alS 1) w ploo b g didde 5 1) ol gla
$3dae sla Jiags .&l{@rf)wudfz).s 05 Jele pa jgam oJl= ol L (Y10 COLKan 5 5 sls €YY
& i OB Y goma 5 A3 oo Fslite Jlo (6 K18 sl b 6,8 ) a5 ol 4 omie S 53 Sslis o7 il el LS
SLEd il e 05 o e ghls & ola O L8 oS Sl 0l Olg e opl b S e Jad ) (6 %S @S Ol ke
G il 4 mie 555 el ol &S S eslinul (6 5 CadS L Sledst b Ol plas 316035 3515 oo plas 4208 40 (5 2k
s 4 L 3830 21 51 Ol Sl 4 5 4 K05 (5 5T QOLISn 5 o) 355 o (o o 40
G Al 55 w039 05 Olpde lls & ola &S, s 5l s asls ABT 58 Ol e 4 S 05 Ol pe 5 5
ta I G 5 05 Sl e Ay e (Y1) 101K 5 0l 0Ly 5 (] 4 L)l 355 e pla wa I
a0 b Sl Gl 4 e S8 8wl 53 05 Olpde 39y &S AT e Ol OUT ST o Cola oyl
53 oS okd Cand Lli 2alS 5 s gla U8 (sla gt 350 4 e o 0dd ol iy sl 5 Il slesse
5 Dpl osh oo gl aem I G A 4 e il ) S 508 e b Lo eSS sae 4 e il
o Sl S5 TS g 4 e 05 0 pite 35 oS o3 S 0Ly (Y1) N OLKa 5 ady (VA1) V01K
Slebe J2als 4 i Solg 3 & okd Jlo sl so b5l 53 Olo plas 63557 5 Ky 2alS 4 e ol o 57 550
) (2ls g Olgzm i e 53 by 5387 51 (ol 53 0350 (o (oo oo e 1 G 5 o Sl g0 (oo ol 3 0l pln
05 Gy s oo Ol 2508 Sldlas 5 dalys (Y Y OGS 5 J) Bl 03,5 B ome 05 S 5 (60 e Sl

QU)',).‘L}KQ\uwadﬁowbgdboly@.M;wﬂ\p\\)‘_;xfm.p;,\ﬂ;g;.:&;m,\quja

1 - Palvia et al

2 - Behr and Fehre

3 - Gaoetal

4 - Powell and Butterfield
5 - Atif et al

6 - Garcia-Sanchez et al
7 - Harjoto et al

8 -Ahmed et al

9 - Ittonen et al

10 - Abbott et al

11 - Srinidhi et al

12 - Nekhili et al



(Y10 OS5 5l YWV 0L 5 Y Y OIA QO 5 pelddD) SV o ples CdSTL Sl & e s
3 Shee (Y18 SO 5 o YWY O 5 ol Ly ¥ Y Folas 5 )5S Jbe Cunsl 518
LOLan 5 I8 Y8 O 5 BY1) zie ol Sdd (Y10 Ol 5 S YV UL 5 e ) CS 8
e M8 1y b8 Sl Sl o) e el L3 e €414 DY C0LIKn 5 Olate) (o a8 w ja (YA
GR35y Ll 0335 05 Sl 0 Ol ke enliial & e OS5 fled aildwbie (il als OLES 1) gl &S0 5 Ses 063
3 & man) s 151 15 (658 el T3 CohS ol (S L)l Sy pde 53 05 Ol e il 0357 Oy €33 gla
Slacanas 5 s 811 15 5550 s mn) (Y0 V MOLKes 5 akis) L5k Oke)l 4 1) Sl gle ((YOF &S
Cosh b ol e 05 5 &8 ol OT 31 (Sl oo dalsd (YOI CTOLn 5 5,8 £,8 o 5 68 dlablos
AN OLSan 5 aky r) 58 dalgs ade Jsls J 87 (slasgraS SOl 0Ll pde ol 5 Jlo 6 1S
PN a5 a0 ST IS8 15 Sy 5 Ol gl gl 1 (S STl glap il 3 plald iy i
Ar3gn AT (gl slady a5 a4 6 dad e SR (ol ol Sl o ples 5B 3558 (o il
Sy 3kl Olalid )8 slizel & ol (3Ll Gl (3,5 15 3 Co Uy S aps paed Sl 51 S
s oo Ol Slalllas L Cudls g slasl s ;;,&i@s)ﬂ@t& ol Olg o &S 55 = 4 Uy ,S s
LSty (5 sl 5 s s onl fnd 31 ol & Sl oy 51 65 4 IS 5 oS U S pns pand 1831
4y pome 55 Py s oo Sl 508 S b L eoladl Sl Sl S ol Glaele o past s 0T £ ek J 55T g s
US s s famd b sabal (sl 5 S Jliesl Candy 5 (Sl 0L o 5 (s b Olion et ok o
s b wnlS (g3lasl Jiu aw a5 Kodi Ol s Mg b Olpe 31 45 (6 sba Bdd ke Sl ks b s o
i 3T (Gokias)li & Lds Cige Sk 5 )55 s b w8 15 L )0 b 8T S ol Sl (655
o) 53 el ok T las Uy S g5t 1 s 6o ple Wles I 5 el @0 Sl a5 bl i)
Pah o g ol o N G 5 05 Jale e (il G BLILI A S e B ey

SRR, e 9 S (Je ¥

Sy S Sl Olgr ol 55 0dkd o5 (Sl Sl 5 ) OB 1 56 dltes ol g Sl SRba3 ol 0SSl

o_).i.»\.ns;f.:kstff_»»J ol g_,.f_}...aj u.:};@j)f)}&f‘)z ‘E)J‘J’ ) 0l L‘:’"Jlg oJiJ.ogL:.:A)J QLJ QSJLS..A ﬁ‘f‘

1 - Aldamen et al
2 - Lai etal

3 - Gupta et al

4 - Liuetal

5 - Terjesen et al
6 - Post and Byron
7 - Zalata et al

8 - Gull et al

9 - Usman et al

10 - Hambrick and Quigley
11 - Hillman et al
12 - Carter et al



APE-AVA AV F ) 50l AR ol cgoldbla 5 Oy ke 53 cp s ins s a3 s, \

Sl Sla ol eS8 el 038 o geas G55 55 OLIT 6Bl axdls 0 e do s Fr il L oSS
Bl il 55 el b S8 e S o Wl 63,8 e 5 e 5 W) 3L 05 oy P ) IS ey
)swﬂ&}cﬁm;;pw)%olj;ppsz.ajj%(\“\?)‘ob&ysj&u.ml{ojﬂ.uMJ:YO)MJ;\R
25 2y S b = QL AP Y bt OUT (T 4 pes isls plowil (o1 0T la &S0 o 53 YoV Y0¥ (la JLe
(YY) 0L 5 Clgd dan YU a1l G b Slo plas dizes 35 0 ke Sl ey shyls a8 ols &S0 5l Ol
Coasl o e Cta 53 05 s geim 9 S8l g Sl le LT i 53 plgw Cad bgin st 5 bole pe S8 Ol il sy
47 5ls DL s sls 1wy 350 (IS8 L WWFYY (gl osls i aslizall Y00 (I Y00 gla Jlo b $3505
plow Lsin s lale e a8 il ol S8l 5 (o3lg SSTle S ane SSUe o pide S 53 05 Ol e g
0533 i3l plowil g plo aem I G Sl sl S O e L i (Y00) 0L 5 0 gl ST (o fikes |,
O OUT gul .l 0350 87,8 B sl 55 46 g0d (sla 8T8 ol 5035 Y AY OLL JIY Y Jlo (gl 510LT e
G= 5 ol OLME ale e CSIb s pomen 30 3y (5lalan Site dlaly e I G 5 8 e SSLe ool
a5 (S rhe S et daly ey g Eash o (Y19) TOlLSKes 5 Olis ST a)0s sy (glsline dlasly el
SR B ap YO JIYeer Sl goyss (b oS8 - L 07AY fald tay SobT (4 gad s 5y ol
G b oolaline 5 ite dlaly (g ke S 5 clls 53 55k CSE (o)l Sy Al Esl (g a5 el sls 0L T
b dom I G b (olalan LT (g plam 08T (oo 5 (o ploo 4508 Dl roman )15 (oo ol 40l
S Il o e Sl Izl co e Sls 311 (gla it BLSLI Jale e aidsy S 53 cpuimen (ol azils
Lo ctans 0o (YY) TOLKaa 5 ole S o fdw |y (o plo aem )1 G b oo pla 428 Jbo S)lgs 5 (o plom
Bl e S5 el ad i Sy & sl O ol Jale pde S8y plgw S byie S Olge
et 3 5h oo faS Jalo e Db ol Caad L I oS das e Ol opl 5 0505 ()lole 5 e U ol )
ol e glhls oS ol OS5 Gl bdas sosp 568 05 2l Jole pde Glyls sla &S5 (ol duﬁ}igﬁ\@b
o G 5 Jale e il o LN (mass 03 (VYD) 0L 5 S ol Galo dimn oS dile b gl
Sheslaal b b esls Jlow 5gy 9 Y00 JIV e dlo 51 Grmgsy Sle ol s S pwypnly o la &S5 55 o pla
dom J G 5 05 4 30 1 Jalopde i o als LS sdalie YWY+l eslizad b OUT s .28 8 ploil ot 0o 5
5 ol S sl S35 Olyie b agn (VFA0) onlysl 5 Lols oiis )Y 5,05 395 (6 lslne site DLl o plusm
by O LAY 4 by e glasls yate e 4 il plowl O sl Glosl s 3 S8l gl e I
5 b paass & 303 0l rass sl L3S 2l WWAF B AYAY Sl 8555 sl 0L Llsler Glosl oo st 5> o

u;""'fl"“";‘:“:‘“fz)"\"d:‘d)bw LU)‘U’J} .L:)\ij:» b)‘&bdﬂ)h&ﬂ}@kb‘)‘ wab’wdm‘

1 - Huang et al
2 - Nelson et al
3 - Krishnan et al
4 - Harper et al



b olem alo pm 315 Ol it b (WWAY) Ko Cor) 5 o0 Bkim (y g Ol go i sdalive o plu de G
oo olozml 5 (s3latl (sl oIl a4 bt Sl e SLIT a5 S0 5 (6 0n 4 5l S oslazel i 3T
4 alie opl g 0dd HIS 5 S 5o BUL Coo b sl ) ) Sl 5 (mer b 5 Slal (6 s 4 (3Ll sl 1) 4 S
S a3 om dlaly gy Ol b i s (1F49) OLKas 5 (golslis dalosil o o plu dax 1 G 2alS 4 (6 )lskae b
0595 b OS5 P slaa Lsls el Ol Hlalgs Glosl wys > okl ad SLCES i gl a3l 5 (6 ke
Syl 23S I e 5w 3y Sl sla 5SSy b skl slaesls sy S eslizal L VYAF B IFAS LS
om ) s 4 OFA) Sy 03l S 3515 o ple dam o b (6 )lsline 5 e Dol (g 2t 357 a5 &S 505 Ol
ol izl s O ol Blasl s 53 okd 4B 5 dy (sla S 3 plgw 033L L LIS L (6 pdy Oollanil 5 Slajle 4l
Candy pole tagn 55 S ol 5l s esg ool tash oG cCoda 51y o s oy s Cesle 551 tags
Cdy 55 sl 485 15 Lo 5 4 jp0 350 4ddE SVl 5 b 5l cledbl o1 paz ) eslinal b s ine 3 2 5o
G 3N S B 5 el 4 3 Y i cnl plail s 53 358 oa ol (3l gy e £5 5l 5 koo 5 Dlallae
Gl e 4 by je gla onls 5 ods OBl \WAZ BT o Wl & Sbejo)s3 6l Sl Sdo i) 4 (5,8 4 g
5 4,8 13 o 5 4 o 3550 VD abe Bl (LT L1531 p i 31 ealil b JuST1 51580 05 55 (555755 1w 2asy
S50 3 g g s sl plgs 0336 LIS 5L 6y Sllanl 5 Slojle wle e o 313 OS5 DL b 50T 51 Jool
@ pds gla OS5 alS g ol amsle 38 ) 1y e ple e G Jbo (6 K18 Ul 56 (1¥49)
AEL o WAV JNIYAY Jle Sl b s Slej 093 &S5 5 Shean Sl g ,els ol Ol Loty Slysl eys 53 olkd
a1 S)bsban 5 hte ;3T b I G Sl 6 K851E U A0 Dliabl e 55 das e DL il
oap 4 (V8 ) O 5 dasme bl (oo 28w ple da J1 G o Sl (6 K18 SUls Lmll L s ole
Noler Glosl ooz 53 ok 4 iy GES 2 55 (g gl tem I 5 Olpide (1L o bl 5 (S8 ST 3T
o b eslial b g wsb e O Llsle Glosl s 53 odd @b pdy S 8 WS (LT amels Ll 00 O
WAY ladle o dlacin Sloj o)s3 53 5 od bl LEag 4 ges Olgea &S5 1Y S it o (6,5 4 g
5 Olpde sl o (e LU, & das e Ol tagy I ol s A 8 G5 ey s iRk 3y VWAA I
2 esdle 608l dal st B1EH (o plas e G Ol pke sl RIEIL ST gme pdy Sl D1 (ol ae I G
ol HIIE 5T gl da Pl 5 Ol e il o daly S8 CanSTl

OB9R B 4o 1

213 505 Solobline gtie LU g placm da Il G 5 05 Jale e (2ol oo il 4 2

ST o Cnd |y g gl da I G 5 05 Jale ke (il o BLIINA 5 S g 05 b
PRIF (ol 95 £

LT dmalor ol (§31 55 g ¢ P05 b Bl 51l (o il mlazal i) 15 63,08 Jiasy Ooda bled

0d ‘ ) ey 695 33 Ol Hls S odd 4 oL =S o P
5 Ll Jlesl 51w VA8 JINYAE g ey 53 O Hbolg Slsl o Spdy sl OS5 4dST ey


https://civilica.com/search/paper/k-%D8%AD%D9%82%20%D8%A7%D9%84%D8%B2%D8%AD%D9%85%D9%87%20%D8%AD%D8%B3%D8%A7%D8%A8%D8%B1%D8%B3%DB%8C-o-Title-ot-desc/
https://civilica.com/search/paper/k-%D8%AD%D9%82%20%D8%A7%D9%84%D8%B2%D8%AD%D9%85%D9%87%20%D8%AD%D8%B3%D8%A7%D8%A8%D8%B1%D8%B3%DB%8C-o-Title-ot-desc/
https://civilica.com/search/paper/k-%D8%AD%D9%82%20%D8%A7%D9%84%D8%B2%D8%AD%D9%85%D9%87%20%D8%AD%D8%B3%D8%A7%D8%A8%D8%B1%D8%B3%DB%8C-o-Title-ot-desc/
https://civilica.com/search/paper/k-%D8%AD%D9%82%20%D8%A7%D9%84%D8%B2%D8%AD%D9%85%D9%87%20%D8%AD%D8%B3%D8%A7%D8%A8%D8%B1%D8%B3%DB%8C-o-Title-ot-desc/
https://civilica.com/search/paper/k-%D8%AD%D9%82%20%D8%A7%D9%84%D8%B2%D8%AD%D9%85%D9%87%20%D8%AD%D8%B3%D8%A7%D8%A8%D8%B1%D8%B3%DB%8C-o-Title-ot-desc/
https://civilica.com/search/paper/k-%D8%AD%D9%82%20%D8%A7%D9%84%D8%B2%D8%AD%D9%85%D9%87%20%D8%AD%D8%B3%D8%A7%D8%A8%D8%B1%D8%B3%DB%8C-o-Title-ot-desc/

APE-AVA AV F ) 50l AR ol cgoldbla 5 Oy ke 53 cp s ins s a3 s, 4

OLL B 5035 WS Jlo 51 IS lsler Blosl ossr O3l 53 b OT pdy e )b Vsl (oo 5 7 4 ST Lol 3l
ole Ll OLL & gme W6T Jbo Jlo et lin Coubls 21550 5 ghite 4 Y. iBl s g sl S8 S gd > 35 VY44 JLu
65 Aoty 5 08 wlopm gla &S 5 e Fdiil o3l Jbo Sl i by CIlb i L 550 gla o)s3 b WS
a0 OSENN W ola 0S5 slues sl Jb sla
She GJ 0
s gnoslisal 5 G 8y e Sl s Sla 4nb b 0505T Gl

LnFeeit=pfo+p1Male to Female CEO;+/2Covid19;:++/3Male to Female CEO;* Covid19i+

SsCeoGenderi+ fsFemaleDirectorsit+ fsBlIndepit+ f7BOwnershipit++ fsDualityit+ Solnstit+
P10SOEi+ priTobinit+ f1oFSizeitt frsFAgeirt fsAudit+ fisLevig+ frisComplexitt+ €it

(B Jde s

Edbe 551 S 5 a1 G b 02, b ol 1 oS 3L o 2asy nl 4sls e LNFeEEI

335488 K e il O @ 5,0 )l el pe ok BT Cl A4S g i Lt ool s (Male to female CEOiy
Bl (o e D)o ] pE

3,8 (S5 2 WA 5 ITAA gla Lo (gl 5 s 508 VYAV 5\ ¥A9 Lo (gl Sl iS5 e (COVIDLO

3,8 o Sy ol b g3 54 5 K sde wsl 0 S E ele pde Sl S (s e (CEO genderiy

& e Sygo | e 53 54 5 K e LaL 0 gie 0 pde Sla 4y STl S (¢ e (FEmale Directorsit
.Jﬁf

Edle 531 oS 2 0 e Sla (sl IS 5l o 0 ke Sl (b o b gliael sla L ol il (BINdePi ¢

o pide Sl Ll )3 plgm sl b Sl ol 7 0 e Sls sl Sl s el doys b Sl il (BOWNETSID
S ey plgw JST 3RS oS

Soge ol b 03 5 K sde Wil (o pde Sl (Ges i) s 5 Jele ke ST ol 48T (6 e Dualityig
3,5 o o

S b o e plow SIS oS (6315 OIS e o 5Ll 3 pln Ao y3 bl 1y oS (3lg8 S ety

A Dapo ol b 53 5 8 e LBl Sps sl 53 IS8 el A3 00l STl (4S5 e (SOt
.Jﬁf

b 15 § game (633 2551 2 one ploms Ol Gsim 5L 350 g goomn b Sl )y o 0 555,87 s TODINI
G g smma b o2 B Ll & IS 5 jll FSiZe

0185 5ol Bl s 4 33,5 Oles 51 2S5 o FagEIL

Ao Dygo gl 53 5 8 8 K sde AL (e Olejle S5 S ol STl (ST (s e AU
.bﬁf

b (l1s g gamme 2 pomedi U 8y £ somme b ol 1 oS s a8V



L ol g smmn st s YIS (635 g0 5 (3L 53 Sl £ pamme b ol ol 5 0S5 Sty COMPlleXiy
ENTY TR

93 Sl it no g T
&ﬁ,@&&\:ﬁ.\ndgm@u.@uuau\J,H\?)Jdméuﬁggbﬁfw,;)mwjéww
sl 2815 JAYD jlms ol il 5 F/APY Uslae (g1 aiaS™ 5 Q/FFY OT aiiis 5 VIVYP ) 5 35 50 €503 )5 g pluc aa I
Slasl (oles O3 (i ge b e 4 oS 035 G 0T aihy 5 do )3 PV o ke Sla s Cibpe b slael do s oKk
CSIle .l 035 Ao 3 9 (63lg STl (gl Hlie opl 5 deoyd OA S Glo1s s ke STl il o 0 ke Sola
dswél%}.\,ﬁJ:bYLaga.\{ww.@\a:ﬁ.stY\EQTJQMQIfdljdﬁoﬂjs.wJ:f’?é;L@J
3V (G35 pn e S S IS5 Sy Sl w8y Ao p3 Y las Ol il 5 o p3 YLl sl ST 5 VYR
shme Dol sl 5 Ao )3 OF (s 2 3590 45503 53 OT S0k Jlde das o OLE A8 oo ba 215 ¢ gommn & 3L 55 (slgslom

.@‘abﬁu\‘p)b\«}ég‘)"-

B it o gl JbT - Jouo

JAYD F/a5v \Viaa’ /Y4y \ZAnrs ol I >
1YY IY \ /9 /914 b e e slael
IY9Y ' ALY IV JOA o pte S
FARE! . | VY Nizat $slg oSk
Y/ ay —Fa/V ¥ \O¥/0V$ AR i) o5 5SS
V64 AYAA 14/64) VF/FNF VF/FYA S L5 ol
a/ov9 A o Yy YY/ v -
1eY0 /¥ \/Y94 JOYF JOYY b A S
AL\ JoYY JAVY /644 JOYF oS a S
£V
Sing s b 4bl ke

o9 Eb pin gl Arogd kT
).é& ‘_gb\.) odalie YV sl 9 Q‘} J"b.}‘i"\" Lg‘)"’ odalive dw dldxs odalive FVYF sluss o j‘ Lhﬁidﬁ J‘f.l“'" )LAT wror 3
J9s Sl glyls stalive YVA sluas Jole e il u_islf,; Shols sdalin FY sluas oomas (sl 035 0 0 pde Sola

x|oby‘5me~>ijL~QbJ§L;“)‘.)OML&A?Y )‘Mwﬁww}ﬂt};w)fjﬁwdﬁbuﬁw)bb' j\u;:;



APE-AVR (VF ) 0l AF 6l o (slblam 5 Cu ke 53 o g5 a3 slas S5, A

B o b Ogo3T
@):.@\aaﬁqlﬁq}:&uébduwu&m}};Lghﬂbﬁuﬁdlubj&:ilgnfg.»\tmdlqﬂjkLghﬁézﬁ&lili
a.\.:uu:.wla;ol)ui(.4_1oyﬂjlula;ﬁd.\{.;},zdggsl{;;ﬂf,o.\ﬁhﬁ,@umd.\”;ux@a\jluml
sw)j})}AB)}b)bﬂ}kdbﬂ@“a‘jbﬁd}yM)}b)‘f&flﬁﬁa:ﬁ @LJ Jm"dmwgé‘éu\.&uab}

..\S\a:ﬁli\.;éa.»):
ool lg (Sluoal GgasT
JL«.‘.':-HJ.LJ)JJ\J;:?}UMLL)‘}&LMJgimgf;.b)}: Ju\.d)b‘(.}»‘au\.ﬁn aJ)jTY dju\:-):SQ}aJTJ‘J.ﬂ\:- C.’.b‘fl""

(1300 31 8 55 ol 4l P-Value L

19 Sluodtl Ogo3T- ¥ S

bl 039 Olues VAP \/0Y$
a9 Sl 4Bl 1 aie

Joe (saumls G 90T Sl

EC 5 Sho 4b p &S W55 oslinul o b 5 il gls o3l e 0sa5T Olse & Led FOge3T 51 Jiags ool 5o
ML S e 0T

il (gl 031> Ozt (Ho

o2shb sla o3y st Hy

Sl O 31l 03l oo e 0303 Olse 4 Cramsls 05037 b (o shl (la 0315) &K s b uul 5 Sl O go )3
AL ) A 0T 5 b 0 o 5 8 aslinl st

b Sl 31 sle osls St :Ho

habas Ol gla eals sl iH
.{,.iebl&:ﬂlqﬁo\;\dhu\:é))jldilg\AW}Q}#}T,)M)dOL&J@B\‘d)&):

e 5 S odId i (903 T T Jous

o shb e esls Ol aree A A/ DY od ol

ol Ol T e esls Olse! vy v v/ A s

SNy b 48l ame



SRR Je (208 OgesT

Oga 75 S S (2 9 (i y

s 3 ‘5;\.:;‘_5;@:);-) r.x.c«u.:us\.ﬁs\f.x.:uda OLES 1y V40 Llaas c;.,ilf,é :)jTjjimQrﬁ\j &ﬁ));Lga)LnT
Sy (6513 onn o ke & a5 L g5 ealin 43 ol 53 S (Sieans gt [ T i o I
o b h g b Sl sl odd 35l e S 5 Jde 45 3sai el Ol e (yrres) Olge 4 F g o yT (sl oeT
JL:MLSBJ:J&A.]@W}JJ.L»Lg‘\:..‘.el)ﬁé;»):cﬂxjﬁj\.L,pJ:b/\:j.b-c:ﬂb:lolj@amuij\ﬁd.uoﬂ‘}iw&jj
(VIFKY ) Ve 51 28 Jits sla ke s S (sl iliols oo Jolo Slie 5T gt 0 r 5 Lo g on 0303 5
sl e olzel Sl ods 3515 Jda iy 63,16 5y a0 Jit (Sla e o ol B oo

SBIH S dud B (9031 (S 4o

1335 obsliae e LU (o pleo a1 G 5 05 Jolo e (il (i) 48 3

gl 1 ey 93 ) B op S 05T e 5l 5 e do)n ¥ sl 55 05 Jele e kil Sine 63,575 s
) G 5 0 Jale e il o a8 5 S Ol 01y oo 5wl 51dil oo (/00 0) Ao 530 51 2aS odeT s 45 (5 lsline
AL o ol te I G L e Sian 5 (ie Bl 3 S0 ke b 5 2003 3 (5lbian BT o sl
D5 o Al Ao )30 glbst o )5 g5 Jsl (6 4nd B et o

ST o Crnd ) (o gl da M G 5 0 Jele ke il o BLIINA W8 e g0 a0 8

23088 g b ol 8 e 03l VA L5 S 0 Jolo pde (il e ol o 5 51 B 4 B 05e5T sl
M;dow@uu,&@.&l:w,:a LgUa:'-da.ujséjé@}w\abgd\jdﬁl{)bw&;):bdwdﬂ»
Cons 4y (5 lslne pebans 10 03 55 51 8 55 5 05T e 58 5 ke Ao ys —V/YAD 5o gl )3 B ke s
G 5 05 Jelo e il o BTN WS 65 5,5 Ol 05 (oo sl il (o (V000 0) Aoy B 1 a8 sulal
GBS e e s R Sl LB 05 0 BB e e b 4 a5 b AST (o el 1) g gl el
.;ﬁdAﬁUvL.p)abL;Uaéda.ujbuuj};p:d@}@%ﬂ):.@\ub@fé}

B9 S 0g0iT Gl @b & 4w _¢ Jyus

- Joo WAF VY Y/AS$ e 51 b 5
¥/ AD Io¥Y ~Y/VE4 s —/oY Jole e il
\/$4A Joo ¥/Y04 /Y4 Y0 V4 LS
Y/ 8 Sy ~Y/AAV A SVYAD N S Jele e il
\/+V0 Joo — YW JOVF —JY 050 e Sla
Y/ ¥4 JAYA “V/FVY JYFO — PV ol e Cir




APE-AVR (VF ) 0l AF 6l o (slblam 5 Cu ke 53 o g5 a3 slas S5, Ve

VAdas AV AT e —/#Y o ke Sl Dzl
Y/VAY JY$Y Y/9\Y S Y JYYF o pde Sl &SI
VoY Lo —JARY Je¥D — /¥ Jole s iy K s
\ZARK % -Y/AY¥ %4 —JYYY sl oSk
\/OVY Iy /Y4) J2YA VERN s oSl
\/FYY JYVA JYYA oo oo s 5SS
\/OYF i YE/VAA o) JYAY Sl oIl
(AR VAR Y/ovY JrN Joo¥ CS A
\/«AY Jres \A/YYY JO¥A N (5o Al A 30 8 5
V/YFA Je¥ \AlZ2 I8 Y b AL S
ALY 1o FF ¥/0N IV YO S Ao

17419 O gily 33 0T Y04/$+4 St ol oy
JOAY ol Jdad i o 8 Jrews S Ol () loblan o

SNy Sl 4Bl ame

Ldlgiin 9 (S 5 4xai
Slesle) gole 4 55d o g plas a5 S 4 e 0 Jule pde il sl Ol Jyl as O] doess
rlge S5 I b OB il axdls Oy (685 Sl 558 (oo (oo plem ) G 20 4 e Jlele e plie 3 05 O
S asdS sl s o ole e Olge o 6T Clasl Jlazml 2ol & e o dies 5 8 Sy, 8 53 o
WT&,&&;@@\&&@JMQA:.i-l:dl:’-:n\i\)lfn\.léélauL;;V?MJ):@logwon\ﬁmﬁ@\&w
(o) O 5 plss 3l 35mm s (Yo Y (Casl g dal) Jid Obs 5 53 0 Oy b jd 035 35dee ¢ ol ol €6l
Obe 53 518 Sy slasldy SV pelaw o isil s LT g 3 8 &Sy sl oBT o5 4 (85 0L il 03 87 oL
4 i Ll § 01 Olon 4 4 (6,8 el S slgn a3 OB Bl s (Dl b Tl o o SKae 005
23350 505 Ol pete G Sl Bl pelin ale e il Comoler 03 ol (Sas 5 Al 0 Cans S Slad e
S glas ket QJ%Q.\L%;J.:A)‘_;LA&?M);Q}L&SQQ\}I@\) T 2 e sl Sl b Slawanas b abasl
350505 01ty (A o Oly (6005 53 (ot S 03l55 g g0 sl (Y210 OLKes 5 52 )) 5l e 5

S Yzl 05 0y g5 ot 35l (6 ey K (YA 0L a5 ) dias oo 0L 1y bt (6 oa ) (LS

1 - Dwyer et al



Oblen 31 5 S lie 5 5SS 403 O3 (6 ety oS (e Ol 41840 M 0LKes 5 SN Sl 350 Ol ea,
S O 5 SN S 351 1, 1,50 28 5 aile b b il 6 uny S yls blas 8 Sl OLES 4
S pke Gy 53 O a8 il ys LT ST o js,0 1) i (6 ,uny S S 350 53 dlie FO (Yo o) L0LKes 5
Sl g 3 Shas (gl 35 Oliws 55 w55 5,0 Oblan I 2h 5 A8 3BT 1) (555 50 (6 mn )y GaeSiw Lyl L3 VL
(315 L)l Olpde (5pmy K 5 I SN (6,8 el » xS JB ST St 8 bl ldas
ol J S (Sla gt S Doglise ) 55 (Jls ST laptun Gl (Sen 5 sk or ) 0L w5 S S 2
DS s &S 305 ezl i o plao 42aS 55 0 lael (Y IV) T0LKen 5 SL @i 4 .S slowl 013 e baw g
L o by o 3505 Ol e sl S GLalis 1) o8l ol 658 8 0 a8 )y JalS 5 (e3linl p5b a1y Sl
Sl s (YY) 0L 5 8 (Y18 (i ) dalS o Jlo Slilss g 51 dide o 35 |y (S8 CanSl L
el sl 628 Jlo Hlby s g Jlazl (yls 550 Ol e &S SCS 5 4 Cod e 0 Ol pde hyls &7 S L5
S (A 0L 5 U8 sl sl 3y it (oSl s &G 8T Sl S5 Glej i sla gl
) 658 15 I8 Glapi Col (Sas 05 Jole Ol s s a5 0 35 Sy e b 08T 0 Jale Ol ke o7 L0l
05 Ll das (o O o7 S sl 5 s e 5 50 (6 0y B s 4 Jlo Dl o 5 J 587 Sy 208 6l
Sl o (¥ )T 285 5 O g iS4y ins oo 28T ) gyl (glo a3 5B b gyl ST 50 e Cin
o 655 coplpl td (o GBI oa ) (s J ST el ST gl SSTE 6l 1) 0 ae Il G (ol
wu5m Yzl 5 s oo 28l 1) g ol plonil (511 55 35 3m (ot tloim 3O o 0355 55 4 Bl gy 1> J 28
S s CohS 35y 0 el 53 1y g plo Sk 450 Dl o 3 Sjle 4 tas oo 2215 o sl sla
s o S 0,03 303 5 05 Oy s gam 534S Jlo o K8 slaanT 5 5 Jstls J S

ol e plie 53 065 51 ole Ol e O pmate Sl S 50 e Sla Gl 355 oo slgiiy Jagh mbi 4 45 L
Ol Jole Glosl s 255 (o0 Sleihy Gimpen AL @il o e Sl 53 0L (1531 S 55 SO 5 038 ealind
CS 5 Gl sl 3l 4 Olg (o0 S ALEL aiils dale ps g0 pde Slia 55 0L g 530 55k 4 ola ol
Sliags 53335 oo slgiiy 55 piiees 4 romen LBl 413 0 de Sl 5 05 S Bl gl ez Sl s sla
338 sy sy Gl S8 53 spe Dy e e 5 g ple dngn ¢ 5 DSl 53 05 Jule Ol pe 2 4 ST
33,5 amlin ags ol b OT s 5 plil Jlo (sla (55 dawls 5 b &STL 5 bl i3 350 oo sl (pomes
&b

Sl Sl plem Cand bsia y b 5 (St o S,y S6 " (0F0) o 655T Gbs 5 e Sl .

FYEYYY oo ¥ ojled . Jlo slaml aslliad "0l g lolg Byl g 5o odd 4

1 -Eagly et al

2 - Parker et al

3 - Wahid

4 - Hogan and Wilkins



APE-AVA AV F ) 50l AR ol cgoldbla 5 Oy ke 53 cp s ins s a3 s, Y

ol o N 5 (6 ke e o ey e " OTAR) e (S (Bl s sl s oy el .
FO-Fr oo MY ojled . Jb g lblua 2l asllad
S s Oollamil s 5 J geamen 150 bl s LU sy o LAY L Jrasl g (B 5 (o amee (A6 Sgd .

M=V oo ¥ o)lei M Jle i 5 5505wl p asllas )8 5150 55

2SN s oloml ( (Kn b sla e 6 e 6 " LOFr )L S S (5 S0l s Ol ¢ flond .
NN Lo o les . Jle sbasl aslilas "6 iyl 8 kS 5 Jlo Ol e Szl
At 285 plg Cood by st oo yde S8 36 ) OVF ) (6 jhe 0315 feelend dlsle sl J

NAV-YN0 oo ¥ ojled . Jlo slaamsl asllad "0l g Hlalgs Blysl wys 55 odkd 4 pdy Sla &S0 53 (gl el kS
ol 0350 b5 L gl Sollaml 5 Slesle gl o alaly" LOYAA) Liomds (Il 5 L oM w3l See °
O Ol tr 55,5595 b Gladl ple 5 (omliilyy o e (Jedl o o led ey

o 3ok b gle OS85 e ples e 1 Gy Sl 6, K818 LUl ST () e (SO J
Wy oMol 5 o ke bl p e 5o (63,8 Sliags e Gloles eeslex MO sl Gl

Sl sd il das i 5 (o plo ST 6la 55 5" (O0TA0) 3l (3550 5 350 (oL i 5,V o
FA-F 2w VY ojled . Jb goldlu o2 e tass M Ole Hlale Byl ey s

om Al S8 Sl U (VP ) Ll gy she 5 Olal (e o33 ol s (Slaus o
PRUSEINg R MOLg Slalg Blysl eos 53 odd wduds GLES B 53w pleo dex G 5 Ol e SIS
V-4 e PV o les .y e

CaeSl gl ailge ST L o ploo e I G 2 S50 Jolge Lok (VWAA) (Sibsle aabb (s 5 oo J

(o) gros plal (ol s o888l (551l 51 (wlisyIS sl OLL " S,
o Abbott, L.J. and Parker, Presley, T. ())))) , “Female board presence and the
likelihood of financial restatement”, Accounting Horizons, Vol. 66 .0. 4, pp. 777-629.
. Ahmed, A., Atif, M. and Gyapong, E. ())))) , “Boardroom gender diversity and CEO
pay deviation: Australian evidence”, Accounting and Finance, doi: ... /////ac fi.......
. Aldamen, .. , Hollindale, J. and Ziegelmayer, J.L. ())))) , “Female audit committee
members and their influence on audit fees”, Accounting and Finance, Vol. 88 No. 1, pp. 77-
89
o Atif, M., Liu, B. and Huang, A. ())))) , “Does board gender diversity affect corporate
cash holdings?”, Journal of Business Finance and Accounting, Vol. 66 Nos 888, pp. 3333-
1029.
° Atif, M., Hossain, M., Alam, M.S. and Goergen, M. ())))) , “Does board gender
diversity affect renewable energy consumption?”, Journal of Corporate Finance, Vol. 66, p.
101665.
o Behr, H. and Fehre, K. ())))) , “CEO succession and the CEO’s commitment to the
status uuo”, Business Research, Vol. 22 .0. 2, pp. 555-381.



o Carter, M.E., Franco, F. and Giné, M. ())))) , “Executive gender pay gaps: the roles
of board diversity and female risk aversion”, Contemporary Accounting Research, Vol. 44
No. 2, pp. 1232-1264

° Dwyer, P.D., Gilkeson, J... and List, J.A. (2222), “Gender differences in revealed
risk taking: evidence from mutual fund investors”, Economics Letters, Vol. 76 No. 2, pp.
151-158.

o Eagly, A... , Karau, S.J. and Majhij ani, M... (99))) , “Gender and the effectiveness
of leaders: a metaanalysis”, Psychological Bulletin, Vol. 777 .0. 1, pp. 555-145.

o Eagly, A.H., Johannesen-Schmidt, M.C. and Van Engen, M.L. (2003),
“Transformational, transactional, and laissez-faire leadership styles: a meta-analysis
comparing women and men”, Psychological Bulletin, Vol. 129 No. 4, pp. 569-591

J Gao, H., Lin, Y. and Ma, Y. (20))) , “Sex discrimination and female top managers:
evidence from China”, Journal of Business Ethics, Vol. 888 .0. 4, pp. 333-702.

o Garcia-Sanchez, 1.M., Martinez-Ferrero, J. and Garcia-Meca, E. (7777), “Gender
diversity, financial expertise and its effects on accounting quality”, Management Decision,
Vol. 55 No. 2, pp. 347-382.

. uu I, A.A., Nekhili, M., Nagati, .. and Chtioui, T. ())))) , “Beyond gender diversity:
how specific attributes of female directors affect earnings management”, The British
Accounting Review, Vol. 50 No. 3, pp. 255-274

o Gull, AA., Atif.M, Issa.A, Usman.M and Siddique.M.A. (2021). Female CEO
succession and audit fees: evidence from China. https://www.emerald.com/insight/0268-
6902.htm

o Nekhili, M., Nagati, H. and Chtioui, T. ())))) , “Beyond gender diversity: how
specific

attributes of female directors affect earnings management”, The British Accounting
Review,Vol. 50 No. 3, pp. 255-274

° uupt a, .. K., Mortal, S., Chakrabarty, B., uuo, .. and Turban, D.B. (0000), “CFO
gender and financial statement irreuularities”, Academy of Management Journal, Vol. 33 No.
3, pp. 802-831.

. Hambrick, D.C. (7777), “Upper echelons theory: an update”, Academy of
Management Review, Vol. 32 No. 2, pp. 334-343.

o Hambrick, D.C. and Quigley, T.J. (2014), “Toward more accurate contextualization
of the CEO effect on firm performance”, Strategic Management Journal, Vol. 55 .0. 4, pp.
473-491.

. Harjoto, M.A., Laksmana, 1. and Lee, R. (00))), “The impact of demographic
characteristics of CEOs and directors on audit fees and audit delay”, Managerial Auditing
Journal, Vol. 30 Nos 8/9, pp. 963-997.

. Hillman, A.J., Shropshire, C. and Cannella, A.A. Jr. ())))) , “Organizational
predictors of women on corporate boards”, Academy of Management Journal, Vol. 00 No. 4,
pp. 941-952

o Hogan, C.E. and Wilkins, M.S. ())))) , “Evidence on the audit risk model: do auditors
increase audit fees in the presence of internal control deficiencies?”, Contemporary
Accounting Research, Vol. 25 No. 1, pp. 219-242



APE-AVA AV F ) 50l AR ol cgoldbla 5 Oy ke 53 cp s ins s a3 s, \F

J Huang.T.CH. Huang. H.W and Lee. Ch.CH. (00))) ,” Corporate executive’s gender
and audit fees”, Managerial Auditing Journal, al Auditing Journal Vol. 99 No. 6, pp. 527-547
. Ittonen, K., Miettinen, J. and &4 himaa, S. (111)), “Does female representation on
audit committees affect audit fees?”, uua rterly Journal of Finance and Accounting, Vol. 99,
pp. 113-139

o Krishnan, G. V. Lee, H. Patatoukas, P. N. Wang, A. U. (2016). Major Customer
Dependency: Implications for Audit Pricing and Quality. www.ssrn.com

° Lai, K.M., Srinidhi, B., uul, F.A. and Tsui, J.S. ())))) , “Board. gender diversity,
auditor fees,and auditor choice”, Contemporary Accounting Research, Vol. 44 .0. 3, pp.
1681-1714

° Liu, .. , Wei, Z. and Xie, F. (4444), “Do women directors improve firm performance
in China?”, Journal of Corporate Finance, Vol. 88, pp. 999-184.

. Nekhili, M., Chakroun, .. and Chtioui, T. (111)), “Women’s leadership and firm
performance: family versus nonfamily firms”, Journal of Business Ethics, Vol. 333 No. 2, pp.
291-316.

o Nekhili, M., uull, A.A., Chtioui, T. and Radhouane, 1. ())))) , “Gender-diverse
boards and audit fees: what difference does gender quota legislation make?”, Journal of
Business Finance and Accounting, Vol. 47 Nos 1/2, pp. 52-99

o Nelson.SH.P and Farha.N and -Rusdi.M. (2015). Ownership structures influence on
audit fee. Journal of Accounting in Emerging Economies Vol. 5 No. 4, 2015 pp. 457-478
. Palvia, A., 44 himaa, E. and 44 hdmaa, S. ())))) , “Are female CEOs and chairwomen

more conservative and risk averse? Evidence from the banking industry during the financial
crisis”, Journal of Business Ethics, Vol. 111 No. 3, pp. 777-594.

. Parker, R.J., Dao, M., uuang, .. W. and Yan, .. C. (7777), “Disclosing material
weakness in internal controls: does the gender of audit committee members matter?”, Asia-
Pacific Journal of Accounting and Economics, VVol. 24 Nos 3/4, pp. 407-420

. Post, C. and Byron, K. ())))) , “Women on boards and firm financial performance: a
meta-analysis”, Academy of Management Journal, Vol. 88 No. 5, pp. 1546-1571.
. Powell, .. .. and Butterfield, D.A. (2222), “Exploring the influence of decision

makers’ race and gender on actual promotions to top management”, Personnel Psychology,
Vol. 55 No. 2, pp. 397-428.

. Srinidhi, B.I... , uul, F.A. and Tsui, J. ())))) , “Female directors and earnings
uuality”, Contemporary Accounting Research, Vol. 88 .0. 5, pp. 0000-1644.

. Terjesen, S., Couto, E.B. and Francisco, P.M. ())))) , “Does the presence of
independent and female directors impact firm performance? A multi-country study of board
diversity”, Journal of Management and Governance, VVol. 20 No. 3, pp. 447-483.

. Wahid, A.S. ())))) , “The effects and the mechanisms of board gender diversity:
evidence from financial manipulation”, Journal of Business Ethics, Vol. 999 No. 3, pp. 555-
725

° Usman, M., Zhang, J., Wang, F., Sun, J. and Makki, M. AM. ())))) , “Gender
diversity in compensation committees and CEO pay: evidence from China”, Management
Decision, Vol. 56 No. 5, pp. 1065-1087.


http://www.ssrn.com/

° Usman, M., Farooq, M.U., Zhang, J., Dong, .. and Makki, M.A.M. (9999a9, “Women
on boards and CEO pay-performance link”, International Journal of Manpower, Vol. 40 No.
7, pp. 1171-1200.

° Usman, M., Farooq, M... , Zhang, J., Makki, M.A.M. and Sun, J. (9999b9, “She-E-Os
and the cost of debt: do female CEOs pay less for credit?”’, The BE Journal of Economic
Analysis and Policy, VVol. 19 No. 1, doi: 10.1515/bejeap-2018-0177.

J Usman, M., Farooqg, M.U., Zhang, J., Makki, M.A.M. and Khan, M.K. (2019c),
“Female directors and the cost of debt: does gender diversity in the boardroom matter to
lenders?”, Managerial Auditing Journal, Vol. 44 .0. 4, pp. 444-392.

° Usman, M., Siddique, M.A., Makki, M.A.M., Gull, A.A., Dardour, A. and Yin, J.
0)) , “Executives’ pay—performance link in China: evidence from independent and gender-
diverse compensation committees”, International Journal of Emerging Markets, Forthcomin..
. Zalata, A.M., Ntim, C., Aboud, A. and Gyapong, E. ())))) , “Female CEOs and core
earnings quality: new evidence on the ethics versus risk-aversion pzzzle”, Journal of
Business Ethics, Vol. 160 No. 2, pp. 515-534.



APE-AVA AV F ) 50l AR ol cgoldbla 5 Oy ke 53 cp s ins s a3 s, \$

Investigating the moderating role of covid-19 on the relationship
between the succession of female CEO and audit fees

Vajihe Tavakoli !

Arezoo Aghaie 2
Date of Receipt: 2022/09/26 Date of Issue: 2022/11/26

Abstract

The use of female managers in senior management positions in companies has received much
attention. In many countries, laws have been passed to protect women on the board. In this
study, the adj usting role of Covid 19 on the relationship between female Deputy CEO and
audit fees has been investigated. The research method is applied in terms of purpose and
quasi-experimental research in terms of data collection method. The statistical population of
the study was all companies listed on the Tehran Stock Exchange in the period 1396 to 1399
that the purposeful removal method was used to determine the statistical sample size. The
adjusting role of Covid 19 has been done in the period of 1398 and 1399 compared to 1396
and 1397. The statistical sample of the research is 119 considering the limitations of the
research. Data analysis was performed using ordinary least squares regression and fixed
effects data. Statistical resulys showed that the replacement of a female CEO leads to a
reduction in auditing fees. In other wordsm the use of women as CEOs leads to a reduction in
auditing fees. Covid 19 was also found to have reduced its audit fees. Examining the
adjusting role of the above variable, it was found that Covid 19 weakens the relationship
between female CEO’s succession and audit fees.
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