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ABSTRACT

This study aims to explore the role of CEO political connections in moderating the relationship
between CEO characteristics and financial performance in Indonesia's energy sector. Using a
sample of 73 energy companies listed on the Indonesia Stock Exchange from 2020 to 2024, the
study collects secondary data on CEO tenure, age, education, and political connections. Multiple
regression analysis with the Fixed Effect model was used to test the hypotheses. The results show
that CEO education has a significant positive impact on financial performance, measured by
Return on Assets (ROA). CEO political connections were found to strengthen the relationship
between CEO education and company financial performance. In contrast, CEO tenure and age
did not have a significant effect on financial performance. These findings suggest that in
Indonesia's dynamic and heavily regulated energy sector, CEO education is a crucial factor in
improving financial performance, especially when supported by political connections that provide
access to strategic resources. Political connections also weaken the impact of CEO age on
performance but enhance the positive effect of CEO education. This study contributes to the
literature by highlighting the interaction between CEO characteristics and political connections
in the highly regulated energy sector in Indonesia, emphasizing the importance of adaptive
leadership strategies in navigating regulatory challenges.
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1. Introduction

Financial performance is a key element in determining a company’s operational success,
serving both as an indicator of sustainability and as an evaluative tool for achieving the
company’s strategic objectives. According to[1], companies routinely monitor their financial
performance to ensure that operations align with established goals and direction. Additionally,
financial performance evaluation serves as the foundation for managerial decision-making.
Numerous studies have shown that financial performance is closely linked to leadership,
particularly the characteristics of the CEO, who plays a central role in shaping the company’s
strategy and direction. This relationship highlights the critical role of the CEO in influencing
the company’s financial outcomes amid increasingly complex market dynamics.

CEO characteristics, such as tenure, age, and education level, contribute to a company’s
financial performance.Demonstrate that a CEO plays a substantial role in shaping the
company’s strategic direction, which directly impacts financial outcomes and risk
mitigation[2]. Further emphasizes that CEO tenure and advanced educational background are
crucial in navigating complex economic challenges[3]. The study by[4] also underscores that
higher education levels in CEOs enhance managerial skills, which support optimal financial
performance. Thus, research on CEO characteristics is becoming increasingly relevant,
particularly in understanding how effective leadership can maximize a company’s financial
performance.

Beyond CEO characteristics, political connections significantly influence the
relationship between CEO traits and a company's financial performance. CEOs with political
ties can positively affect financial outcomes by facilitating access to resources and improving
strategic decision-making processes[5]. Similarly, observed that political connections often
empower CEOs to undertake higher-risk initiatives, which can result in greater returns during
periods of economic uncertainty[6]. However, the impact of political connections is not
universally positive. Highlight that such connections may foster socially irresponsible
managerial practices, potentially harming financial performance over the long term[7].

In Indonesia, the context of political connections is highly relevant, especially in sectors
heavily influenced by regulation, such as the energy industry. According to data from Indonesia
Corruption Watch (ICW) in 2015, 52.3% of members of the Indonesian Parliament (DPR RI)
have a business background, reflecting a high potential for conflicts of interest that could affect
resource allocation and company performance. State that companies with political connections
often enjoy competitive advantages, such as easier access to financing, although the risk of
suboptimal managerial decisions remains[8]. This aligns with the findings of [9], who note that
political connections can reduce CEO turnover, creating managerial stability but also
potentially lowering company performance.

In the energy sector, CEO characteristics and political connections play an increasingly
important role. This industry includes sub-sectors such as oil and gas production, energy
distribution, coal, alternative energy, and related services. [10] Suggest that in highly regulated
industries, CEOs with political connections tend to improve performance through better access
to information and resources. However, [11] note that political connections in semi-privatized
companies can result in lower performance, emphasizing that the benefits of political
connections are highly dependent on the context and nature of the relationship. Therefore,
research on the interaction between CEO characteristics, political connections, and financial
performance in the energy sector is crucial, given the complexity and stringent regulations
surrounding it.

The urgency of this research lies in examining the dynamics of CEO leadership and
political connections within the context of Indonesia’s energy sector a Strategic sector that
serves as a national priority to support economic resilience and sustainable development. CEO
characteristics, such as experience, tenure, and educational background, are crucial factors in
determining the effectiveness of strategic decision-making, risk mitigation, and responses to
complex challenges in the energy sector. However, this study goes beyond analyzing individual
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CEO characteristics by introducing a new dimension: political connections as a moderating
variable. This is essential to address the question: To what extent do a CEQO’s political
connections strengthen or weaken the influence of leadership characteristics on corporate
performance?

In the Indonesian context, where resource allocation in the energy sector is often
influenced by political dynamics, this exploration provides a theoretical contribution that has
not been widely investigated. The findings of this study are expected to offer empirical insights
for investors in assessing corporate risks and prospects, regulators in formulating transparent
governance policies, and stakeholders in understanding the interaction between corporate
leadership and political factors in the energy sector.

This research introduces a model to explore how CEO political connections mediate the
relationship between CEO attributes and a company’s financial performance. Distinct from
prior studies, it concentrates on Indonesia's energy sector, encompassing multiple strategic sub-
sectors. By analyzing a sample of 73 energy firms listed on the Indonesia Stock Exchange
between 2020 and 2024, this study seeks to provide valuable empirical insights into the
interplay between leadership and political connections within a heavily regulated industry.

2. Method

This study focuses on energy companies listed on the Indonesia Stock Exchange (IDX)
during the period 2020-2024. Using a quantitative research method with secondary data and
purposive sampling, the study selects 73 energy companies that meet the eligibility criteria,
such as having complete financial statements and information regarding the CEO profile and
their political connections. Data were collected from annual reports, company databases, and
relevant external sources to ensure the validity of the information related to CEO characteristics
and political connections. A total of 365 observations were made. The data were analyzed using
multiple regression analysis with the assistance of Stata 14 software.

The research process involves several stages. The first stage includes the collection of
secondary data related to CEO characteristics, such as tenure, age, and education level. This
stage also involves identifying CEO political connections through the analysis of documented
professional relationships or political affiliations found in public reports and external databases.
Next, financial performance is measured using indicators such as Return on Assets (ROA) to
assess the financial outcomes.

The analytical technique used in this study involves selecting one of three estimation
model approaches: the Common Effect Model (CEM), Fixed Effect Model (FEM), or Random
Effect Model (REM), based on the characteristics of the data. Among these three approaches,
the model that yields the best results is chosen. The analysis is conducted using Stata 14
software. Two multiple regression equations are used as models to test the hypotheses in this
study. The regression equations are as follows[12]:

1. Direct Impact of CEO Characteristics on Financial Performance
ROAt=0+p1CEOTt+B2CEOAt+B3CEOEt+¢t

2. Moderating Influence of CEO Political Connections
ROAt=a+B1(CEOTtxCEOPt)+p2(CEOAtxCEOPt)+B3(CEOEtxCEOPt)+et

Equation 1 tests the main hypothesis of the direct relationship between CEO characteristics
(Tenure, Age, and Education Level) and company financial performance.
Equation 2 tests the hypothesis of the moderating effect of CEO political connections on the
relationship between CEO characteristics (Tenure, Age, and Education Level) and company
financial performance.
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Explanation:

ROALt = Return on Assets of company i in period t

o = Constant

B = Regression Coefficient

e = Error

CEOTit = CEO tenure in period t

CEOAIt = CEO age in period tt

CEOE:it = CEO education level in period t
CEOPIt = CEO political connections in period t

Tabel 1. Operational Variables

No. Variables Indicator Resources
1 ROA Net Profit After Tax / Total Assets [31[13]
2. CEO Tenure  CEO Tenure in Years
[3][13]
4, CEO Age CEO Age at the Time of Appointment [14] [15]
5 CEO
Education Does the CEO have a master's degree in [31[4]
Level administration, business, or economics?
(Dummy variable: 1 for higher education, 0
for no higher education)
6 CEO Political [8] [5] [6] [10] [11] [14] [16]
Connection Is the CEO a former or current official in
the central government, local government,
or military? (Dummy variable: 1 for
connected, 0 for not connected)
7 Leverage [13] [16]
Total Debt to Sales Ratio
8. Company
Age Company Age Since Establishment [17]

Source: Secondary Data Processed, 2024
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Figure 1. Conceptual Framework

Main Hypotheses

HAla: CEO tenure has a positive impact on the company's financial performance.

HALb: CEO age has a positive impact on the company's financial performance.

HALc: Higher education of the CEO has a positive impact on the company's financial
performance.

Moderating Hypotheses

HAZ2a: CEO political connections moderate the positive effect of CEO tenure on the
company's financial performance.

HAZ2b: CEO political connections moderate the positive effect of CEO age on the
company's financial performance.

HAZ2c: CEO political connections moderate the positive effect of CEO higher education
on the company's financial performance.

3. Results and Discussion

Table 2 summarizes the key variables utilized in the study, detailing the number of
observations (Obs), mean, standard deviation (Std. Dev.), minimum (Min), and maximum
(Max) values. The ROA (Return on Assets) variable has a mean of 337, with values ranging
from O to 4.010. The CEOT (CEO Tenure) variable has an average of 197 months, spanning
from 0 to 1,195 months. CEOA (CEO Age) reflects an average age of 921 months
(approximately 76 years), with a minimum of 33 years and a maximum of 76 years. CEOE
(CEO Education) is a dummy variable with an average of 0.088, indicating that a relatively
small proportion of CEOs have advanced education qualifications. Similarly, CEOP (CEO
Political Connection) is another binary variable with a mean of 0.005, showing that very few
CEOs are politically connected. The Leverage variable has a mean of 997, with values ranging
from 0.028 to 14.418, illustrating variations in firms' debt levels. Finally, the Company Age
variable shows an average of 789 months (approximately 65 years), with firms' ages varying
between 1 and 74 years.

Table 2. Data Description

Variable Obs Mean Std.Dev Min Max
ROA 365 337 252 0 4.010
CEOT 365 197 146 0 1.195
CEOA 365 921 254 33 76
CEOE 365 0.088 0.071 0 1
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CEOP 365 0.005 0.026 0 1
Leverage 365 997 738 0.028 14.418
Company Age 365 789 218 1 74

Source: Stata Data Processor Version 12 (Processed data)

After conducting descriptive statistical analysis, the next step is model specification
testing. Selecting an appropriate estimation model is a critical step in panel data research and
can be approached using three main methods: the Common Effect Model (CEM), Fixed Effect
Model (FEM), and Random Effect Model (REM). Based on the Chow test results, the
probability value for the panel data is 0.000, which is lower than the significance level of 0.05,
indicating that the Fixed Effect Model is the most appropriate for this study. Furthermore, the
Hausman test results show a probability value (p-value) of 0.014, also below 0.05, confirming
the Fixed Effect Model as the best choice. Additionally, the Variance Inflation Factor (VIF)
calculation reveals that no independent variable has a VIF value exceeding 10, indicating no
multicollinearity issues among variables in the regression model. The heteroscedasticity test
results, with a Prob (Chi-Square) value of 0.453, exceeding a = 0.05, indicate no
heteroscedasticity issues in the model. Finally, the autocorrelation test, with a Durbin-Watson
value of 1.82879323, falls within the range of -2 to +2, confirming no autocorrelation in the
regression model used.

Table 3. Regression Results

ROA Coef. St.Err. t.value p-value (95% Conf) Interval Sig
CEOT 0.006 0.022 0.10 0.733 -0.48 0.61
CEOA -0.04 0.06 -0.62 0.466 -0.175 0.076
CEOE 0.135 0.057 2.24 0.022 0.13 0.268 *x
Leverage 0.118 0.006 18.32 0 0.115 0.131 il
Company  0.211 0.072 2.97 0.003 0.074 0.342 ok
Age
Constant 5.317 1.098 4.78 0 3.141 7.592 falalel
Mean Dependent Var 1.252 SD dependent var 1.658
R-Squared 0.172 Number of obs 365
F-test 52.284 Prob>F 0.000
Akaike cirt (AIC) 1.463,49 Bayesian crit (BIC) 1471.404

*** p <0.01, **p<0.05, *p<0.1
Source: Stata Data Processor Version 12 (Processed data)
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The regression analysis results in Table 3 show an R-squared value of 0.172, indicating
that CEQ characteristics account for 17.2% of the variation in ROA, while the remaining 82.8%
is attributed to other factors. Furthermore, the standard error is lower than the dependent
variable's standard deviation of 1.658, confirming that the regression model is a valid predictor.

The hypothesis testing results in Table 3 reveal that the CEO Tenure variable has a p-
value of 0.733 and a coefficient of 0.006, whereas the CEO Age variable has a p-value of 0.033
and a coefficient of 0.146. In contrast, the CEO Education variable exhibits a p-value of 0.466
with a coefficient of 0.146. These results suggest that CEO Education significantly enhances
the company's financial performance, while neither CEO Tenure nor CEO Age demonstrates a
notable effect on financial outcomes.

Table 4. Results of Moderation Hypothesis Testing

ROA Coef. St.Err. t.value p-value (95% Interval  Sig
Conf)
CEOT*CEOP -0.13 0.146 -0.66 0.717 -0.416 -0.416
CEOA*CEOP -0.67 0.314 -2.30 0.102 -1.317 -1.317 *x
CEOE*CEOQOP 0.78 0.341 1.86 0.006 0.005 0.005 *x
Leverage 0.138 0.006 18.46 0 0.116 0.131 Fkx
Company Age 0.205 0.069 1.78 0.003 0.055 0.335 ekl
Constant 5.342 1.106 481 0 3.172 7.512 ookl
Mean Dependent Var 1.252 SD dependent var 1.658
R-Squared 0.194 Number of obs 365
F-test 52,518 Prob>F 0.000
Akaike cirt (AIC) 1,462,445 Bayesian crit (BIC) 1.470,60
5

***n <0.01, **p<0.05, *p<0.1
Source: Stata Data Processor Version 12 (Processed data)

In Table 4, which displays the results of the moderation hypothesis testing, the R-
squared value is recorded at 0.194. This signifies an increase in the effect on ROA, with 19.4%
of the variance in the dependent variable being explained by the inclusion of the moderating
variable, CEO political connections, while the remaining 80.6% is influenced by factors beyond
CEO characteristics. The standard error value also reveals similar results to the direct test
without moderation, remaining below the dependent variable's standard deviation of 1.658.

Page | 47



Journal of Applied Studies in Accounting, Finance and Tax
Volume 8 Issue 1 (April,2025), pp.41-50

e-issn 2655-2590 © Politeknik Negeri Bali
https://ojs2.pnb.ac.id/index.php/JASAFINT

Based on Table 4, where CEO political connections (CEOP) are interacted with
variables such as CEO tenure (CEOT), CEO age (CEOA), and CEO education (CEOE), the
findings indicate that CEO tenure moderated by political connections has a p-value of 0.717
with a coefficient of -0.13. This suggests that CEO tenure, when moderated by political
connections, does not have a significant relationship with the company's financial performance.
Meanwhile, CEO age (CEOA) moderated by political connections has a p-value of 0.102 and
a coefficient of -0.67, indicating that CEO age, when moderated by political connections,
weakens the company’s financial performance. Conversely, CEO education (CEOE)
moderated by political connections shows a significant positive effect, with a p-value of 0.006
and a coefficient of 0.78.

Conclusion from Table 5, The results of hypotheses HAla and HAZ2a in this study are
rejected. CEO tenure does not have a significant impact on financial performance, and when
the political connections moderating variable is added, it also does not significantly affect
Return on Assets (ROA). These findings align with those of [18], who found a negative
correlation between CEO tenure and firm value, indicating that prolonged tenure may lead to
diminishing returns as the CEO becomes too entrenched and less responsive to market changes.
This view is supported by [19]who argue that excessive tenure can result in a mismatch between
the CEO's abilities and the company's needs, ultimately harming firm value. The context in
which the CEO operates can also significantly influence the impact of tenure. For instance, in
dynamic industries such as energy, which is heavily dependent on global supply and demand,
longer CEO tenure may hinder adaptability and innovation, thereby reducing financial
performance, as suggested by studies showing varied results across sectors [20].In contrast, in
more stable industries, longer tenure may correlate with better performance due to accumulated
experience and established networks.

Table 5. Hypothesis Results

Hypothesis Coefficient P-Value Result
HAla 0.006 0.733 Rejected
HAlb -0.04 0.466 Rejected
HAlc 0.135 0.022** Accepted
HA2a -0.13 0.717 Rejected
HA2b -0.67 0.102** Accepted
HA2c 0.78 0.006** Accepted

Source: Stata Data Processor Version 12 (Processed data)

The HA1b hypothesis concerning CEO age indicates no significant impact on the
financial performance of companies within the energy sector. However, when CEO age is
moderated by political connections, the analysis reveals a significant negative influence.This
aligns with the view of[17], who argue that the impact of CEO demographic characteristics,
including age, on performance can vary significantly across different sectors. In fast-moving
industries, older CEOs may struggle to adapt to rapid changes, which could negatively impact
performance. Conversely, in more stable industries, the experience and conservative approach
of older CEOs may yield positive financial results. Unlike HAla, HA2a (CEO Tenure) &
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HA1b, HA2b (CEO Age), in Table 5, hypothesis HAlc (CEO Education) shows a significant
positive effect, as does its moderating hypothesis (HA2c). This study is consistent with the
findings of [3], which show that CEOs with an educational background, particularly in
economics, are positively correlated with ROA. This indicates that higher education equips
CEOs with better managerial skills. Companies led by CEOs with prestigious educational
backgrounds are often more attractive to investors, thereby enhancing their market performance
[21]The sector-specific impact of CEO education can vary across industries; for example, a
Ph.D. may be more beneficial for innovative firms, while an MBA is more suitable for large
organizations requiring complex management [22].CEOs with an economics background are
better equipped to make strategic decisions that support efficiency and profitability.

4. Conclusion

The study's key findings reveal that a CEO's education level positively influences
financial performance, whereas tenure and age do not have a significant effect. This highlights
that, within the energy sector, a CEO's educational background plays a more pivotal role in
driving financial success compared to their tenure or age. Additionally, the research
demonstrates that CEO political connections can moderate the link between CEO
characteristics and financial performance, though the effects differ. Political connections were
shown to amplify the positive impact of CEO education on financial outcomes, while they had
no notable influence on the effects of CEO tenure or age. These insights are valuable for
policymakers and energy companies, shedding light on how political connections can shape
strategic decisions in a sector characterized by heavy regulation and political influence.

Based on the findings of this study, several recommendations can be made to improve
the performance of companies in the energy sector. First, companies should pay more attention
to the CEO's educational qualifications during the executive selection process, given the
significant positive effect between higher education and financial performance. Companies
could also consider providing ongoing training or leadership development programs for CEOs
to ensure they have relevant knowledge and can adapt to the rapid changes in the energy
industry. Second, regarding the influence of political connections, companies need to
understand the importance of this factor in a highly regulated business environment. Building
constructive relationships with influential parties, without relying entirely on political
connections, could be a wise strategy to strengthen the company's position in the market.

Acknowledgment

I would like to thank the editors for their valuable input and recommendations. Finally, we
extend our gratitude to the leaders of Universitas Prima Indonesia PSDKU Pekanbaru City for
their support and assistance throughout this process

References

[1] L. Arafat, M. Meilisa, and W. Meta, “Comparison of Vector Autoregressive (VAR) and Vector
Error Correction Models (VECM) for the Composite Stock Price Index (JCI) in Indonesia,”
Transekonomika, vol. 4, no. 6, pp. 1011-1025, Oct. 2024,
http://doi.org/10.55047/transekonomika.v4i6.754.

[2] N. Y. Mahardini and Bandi, “An Analysis of Factors Affecting the Financial Distress: The Case
of SOEs in Indonesia,” Jak (Jurnal Akuntansi) Kajian lImiah Akuntansi, vol. 10, no. 1, pp. 172—
185, 2023, http://doi.org/10.30656/jak.v10i1.6144.

[3] A. Ramadanti, “Do Chief Executive Officer (CEO) Characteristics Influence Financial
Performance?,” Jurnal Riset Akuntansi Terpadu, vol. 16, no. 2, p. 142, 2023, ,
http://doi.org/10.35448/jrat.v16i2.20948.

[4] A. Siregar and K. Khomsiyah, “The Effect of Ceo Characteristics and Carbon Emission
Disclosure on Firm Performance With Business Ethics Disclosure as a Moderating Variable,”
Assets Jurnal Akuntansi Dan Pendidikan, wvol. 12, no. 1, p. 25 2023,
http://doi.org/10.25273/jap.v12i1.12177.

Page | 49


http://doi.org/
http://doi.org/
http://doi.org/
http://doi.org/

Journal of Applied Studies in Accounting, Finance and Tax
Volume 8 Issue 1 (April,2025), pp.41-50

e-issn 2655-2590 © Politeknik Negeri Bali
https://ojs2.pnb.ac.id/index.php/JASAFINT

[5]

[6]

[7]

[8]

[9]

[10]

[11]

[12]

[13]

[14]

[15]

[16]

[17]

[18]

[19]

[20]

[21]

[22]

J. M. Rahman and X. Chen, “CEO Characteristics and Firm Performance: Evidence From Private
Listed Firms in China,” Corporate Governance, vol. 23, no. 3, pp. 458-477, 2022, ,
http://doi.org/10.1108/cg-01-2022-0004.

C. D. Garcia-Gomez, M. Zavertiaeva, and F. J. Lopez-Iturriaga, “Do CEO Characteristics Matter
for Corporate Risk Taking? Evidence From Russia,” Corporate Governance, vol. 23, no. 5, pp.
1019-1045, 2023, , http://doi.org/10.1108/cg-07-2022-0301.

J. Kim and J. Lee, “How CEO Political Connections Induce Corporate Social Irresponsibility:
An Empirical Study of Tax Avoidance in South Korea,” Sustainability, vol. 13, no. 14, p. 7739,
2021, , http://doi.org/10.3390/su13147739.

N. Boubakri, J. C. Cosset, and W. Saffar, “The Impact of Political Connections on Firms’
Operating Performance and Financing Decisions,” The Journal of Financial Research, vol. 35,
no. 3, pp. 397-423, 2012, , http://doi.org/10.1111/j.1475-6803.2012.01322.x.

X. Cao, J. Im, and 1. Syed, “A Meta-Analysis of the Relationship Between Chief Executive
Officer Tenure and Firm Financial Performance: The Moderating Effects of Chief Executive
Officer Pay and Board Monitoring,” Group Organ Manag, vol. 46, no. 3, pp. 530-563, 2021,
http://doi.org/10.1177/1059601121989575.

J. You and G. Du, “Are Political Connections a Blessing or a Curse? Evidence From CEO
Turnover in China,” Corporate Governance an International Review, vol. 20, no. 2, pp. 179—
194, 2011, http://doi.org/10.1111/j.1467-8683.2011.00902.x.

W. J. Wu, C. Wu, C. Zhou, and J. Wu, “Political Connections, Tax Benefits and Firm
Performance: Evidence From China,” Journal of Accounting and Public Policy, vol. 31, no. 3,
pp. 277-300, 2012, , http://doi.org/10.1016/j.jaccpubpol.2011.10.005.

O. T. Hazzaa, D. F. Abdullah, and A. M. Sadaa, “Influence of CEO characteristics and audit
committee on financial performance: Evidence from Iraq,” Journal of Open Innovation:
Technology, Market, and Complexity, vol. 10, no. 2, Jun. 2024, , http://doi.org/
10.1016/j.joitmc.2024.100290.

O. F. Atayah, K. Najaf, R. K. Subramaniam, and P. N. Chin, “The ascension of executives’
tenure, corporate risk-taking and corporate performance: evidence from Malaysia,” Asia-Pacific
Journal of Business Administration, vol. 14, no. 1, pp. 101-123, Jan. 2022,
http://doi.org/10.1108/APJBA-05-2021-0189.

J. Cao, X. Pan, M. Qian, and G. G. Tian, “Political Capital and CEO Entrenchment: Evidence
From CEO Turnover in Chinese Non-SOEs,” Journal of Corporate Finance, vol. 42, pp. 1-14,
2017, , http://doi.org/10.1016/j.jcorpfin.2016.11.003.

M.-S. Chua, S. N. Roslen, and P. Mary, “The Older, the Wiser? Investigating the Effect of CEO
Age on the Bank Performance in Malaysia,” 2023.

J.P.H. Fan, T.J. Wong, and T. Zhang, “Politically connected CEOs, corporate governance, and
Post-1PO performance of China’s newly partially privatized firms,” J financ econ, vol. 84, no. 2,
pp. 330-357, May 2007,http://doi.org/10.1016/j.jfineco.2006.03.008.

W. Hou, R. L. Priem, and M. Goranova, “Does One Size Fit All? Investigating Pay—Future
Performance Relationships Over the ‘Seasons’ of CEO Tenure,” J Manage, vol. 43, no. 3, pp.
864-891, 2016, http://doi.org/10.1177/0149206314544744.

O. F. IMASUEN, E. G. Okoro, and G. H. YAHAYA, “Chief Executive Officer Attributes and
the Value of the Firm: Does Firm Size Play a Moderating Role?,” International Journal of
Management and Sustainability, vol. 11, no. 1, pp. 46-57, 2022, http://doi.org/
10.18488/11.v11i1.2976.

F. Brochet, P. Limbach, M. Schmid, and M. Scholz-Daneshgari, “All Good Things Come to an
End: CEO Tenure and Firm Value,” SSRN Electronic Journal, 2015,
http://doi.org/10.2139/ssrn.2626340.

S.-M. Lee, P. Sinha, J.-E. Bae, and L. Yong-ki, “Does CEO Tenure Moderate the Link Between
Corporate Social Responsibility and Business Performance in Small- And Medium-Sized
Enterprises?,” Front Psychol, vol. 13, 2022, http://doi.org/ 10.3389/fpsyq.2022.1037245.

D. R. Stojiljkovic and M. Cudano, “Does manager’s education play a significant role in
company’s financial performance? An empirical study of the best-performing CEOs in the
world,” EDUCADE - Revista de Educacion en Contabilidad, Finanzas y Administracion de
Empresas, no. 13, pp. 3-5, 2022, http://doi.org/10.12795/educade.2022.i13.02.

A. Kallias, K. Kallias, I. Tsalkamas, and S. Zhang, “One size does not fit all: The conditional
role of CEO education on IPO performance,” J Bus Res, vol. 157, Mar. 2023,
http://doi.org/10.1016/j.jbusres.2022.113560.

Page | 50


http://doi.org/
http://doi.org/
http://doi.org/
http://doi.org/
http://doi.org/
http://doi.org/
http://doi.org/
http://doi.org/
http://doi.org/
http://doi.org/
http://doi.org/
http://doi.org/
http://doi.org/
http://doi.org/
http://doi.org/
http://doi.org/
http://doi.org/

