
 

ʜ˃˙ˋˑː˃ˎ˟ː˞ˌ ˋ˔˔ˎˈˇˑ˅˃˕ˈˎ˟˔ˍˋˌ ˖ːˋ˅ˈ˓˔ˋ˕ˈ˕ «ʑ˞˔˛˃ˢ ˛ˍˑˎ˃ ˠˍˑːˑˏˋˍˋ» 

ʛ˃ˆˋ˔˕ˈ˓˔ˍ˃ˢ ˒˓ˑˆ˓˃ˏˏ˃ «ʞ˔ˋ˘ˑˎˑˆˋˢ ˅ ˄ˋˊːˈ˔ˈ» 

ʏ˔˔ˑ˙ˋ˃˙ˋˢ ˄ˋˊːˈ˔-˒˔ˋ˘ˑˎˑˆˑ˅ ȋʑˈˎˋˍˑ˄˓ˋ˕˃ːˋˢȌ 

ʏ˔˔ˑ˙ˋ˃˙ˋˢ ˄ˋˊːˈ˔-˒˔ˋ˘ˑˎˑˆˑ˅ ȋʟˑ˔˔ˋˢȌ 

 

 

 

 

 

ʐʗʖʜʔʠ-ʞʠʗʤʝʚʝʒʗʮ – ʡʔʝʟʗʮ ʗ ʞʟʏʙʡʗʙʏ 

ʡʔʖʗʠЫ ʓʝʙʚʏʓʝʑ 

 

ʛˈˉˇ˖ː˃˓ˑˇːˑˌ  

ː˃˖˚ːˑ-˒˓˃ˍ˕ˋ˚ˈ˔ˍˑˌ ˍˑː˗ˈ˓ˈː˙ˋˋ  

͔͗ ːˑˢ˄˓ˢ – ͕ ˇˈˍ˃˄˓ˢ ͖͔͕͜ ˆ., 

ʛˑ˔ˍ˅˃, ʟˑ˔˔ˋˢ 
 

 

 
 

 

 

 

ʛˑ˔ˍ˅˃ ͖͔͕͝  



-    

3 

 

ʠˑˇˈ˓ˉ˃ːˋˈ 

 
 
Ifraz Adeel. The inter-linkage of corporate governance between credit risk and bank spread: 
empirical evidence from banking sector of Pakistan   4 
ʏˆˉˋ˕ˑ˅˃ ʑ.ʡ., ʧ˕˓ˑˑ ʑ.ʏ. ʜ˃ ˚ˈˏ ˄˃ˊˋ˓˖ˈ˕˔ˢ ˒ˑˊˋ˕ˋ˅ːˑˈ ˑ˕ːˑ˛ˈːˋˈ ˔ˑ˕˓˖ˇːˋˍˑ˅ ˍ 
ˑ˓ˆ˃ːˋˊ˃˙ˋˑːː˞ˏ ˋˊˏˈːˈːˋˢˏ?   4 

ʐˈ˓ˍˈ˕ˑ˅˃ ʔ.ʠ. ʞ˓ˑˍ˓˃˔˕ˋː˃˙ˋˢ: ː ˈˊː˃˚ˋ˕ˈˎ˟ːˑˈ s ˅ˎˈːˋˈ ̀ ˎ  ̀ˑ ˒˃˔ː˞  ̩̠ ˈːˑˏˈ  ː͖  ͕˅ ˈˍ˃?    6 
ʐˑːˇ˃˓ˈ˅˃ ʝ.ʒ. ʖ˃˚ˈˏ ˔˕˓ˑˋ˕˟ ˎˋ˚ː˞ˌ ˄˓ˈːˇ ˔ˑ˕˓˖ˇːˋˍˑ˅ ˅ ˔ˑ˙ˋ˃ˎ˟ː˞˘ ˔ˈ˕ˢ˘?     7 
ʑ˃˔ˋˎ˟ˈ˅˃ ʗ.ʗ. ʓˈˏˑˍ˓˃˕ˋˢ ˍ˃ˍ ˓˃˔˒˓ˈˇˈˎˈːːˑˈ ˎˋˇˈ˓˔˕˅ˑ: ˇˈˢ˕ˈˎ˟ːˑ˔˕ː˞ˈ ˑ˔ːˑ˅˃ːˋˢ, 
˒ˈ˓˔˒ˈˍ˕ˋ˅˞ ˋ ˑˆ˓˃ːˋ˚ˈːˋˢ   8 
ʑˎ˃˔ˑ˅ ʏ.ʑ., ʐˑˆˇ˃ːˈːˍˑ ʔ.ʑ. ʞ˔ˋ˘ˑˆˈːˈ˕ˋ˚ˈ˔ˍˑˈ ˋ˔˔ˎˈˇˑ˅˃ːˋˈ ˒˓ˈˇ˒˓ˋːˋˏ˃˕ˈˎˈˌ ˔ˑˑ˄˜ˈ˔˕˅˃ 
«ʜ˃˙ˋˑː˃ˎ˟ːˑˌ ʡˈ˘ːˑˎˑˆˋ˚ˈ˔ˍˑˌ ʗːˋ˙ˋ˃˕ˋ˅˞»  10 
ʒ˓ˢˊˈ˅˃-ʓˑ˄˛ˋː˔ˍ˃ˢ ʑ.ʒ., ʓˏˋ˕˓ˋˈ˅˃ ʭ.ʏ. ʞ˓ˑˆːˑˊ ˖˔˒ˈ˛ːˑ˔˕ˋ ˇˋ˗˗ˈ˓ˈː˙ˋ˓ˑ˅˃ːːˑˆˑ 
ˑ˄˖˚ˈːˋˢ ˏˈːˈˇˉˈ˓ˑ˅ ː˃ ˑ˔ːˑ˅ˈ ˏˑˇˈˎˋ˓ˑ˅˃ːˋˢ ˓ˈ˔˖˓˔ˑ˅ ˋ ˄˃˓˟ˈ˓ˑ˅ ˋːːˑ˅˃˙ˋˑːːˑˆˑ 
ˎˋˇˈ˓˔˕˅˃  11 
ʓˈˏˈː˕ˋˌ ʚ.ʗ. ʝ˄˓˃˕ː˃ˢ ˔˅ˢˊ˟ ˍ˃ˍ ˋː˔˕˓˖ˏˈː˕ ˓˃ˊ˅ˋ˕ˋˢ ˄ˋˊːˈ˔˃ ˋ ˎˋ˚ːˑ˔˕ˋ    12 
ʖˑ˓ˋː˃ ʑ.ʏ. ʠ˒ˈ˙ˋ˗ˋˍ˃ ˎˋ˚ːˑ˔˕ː˞˘ ˍ˓ˋˊˋ˔ˑ˅ ˖ ˒˓ˈˇ˒˓ˋːˋˏ˃˕ˈˎˈˌ ˏ˃ˎˑˆˑ ˄ˋˊːˈ˔˃ ˋ ˔˓ˈˇːˈˆˑ 
˄ˋˊːˈ˔˃  13 
ʗ˅˃ːˑ˅ ʟ.ʑ. ʙˑ˖˚ˋːˆ ˍ˃ˍ ˕ˈ˘ːˑˎˑˆˋˢ ˓˃ˊ˓ˈ˛ˈːˋˢ ˍˑː˗ˎˋˍ˕ˑ˅ ˏˈˉˇ˖ ˔ˑ˕˓˖ˇːˋˍ˃ˏˋ ˑ˓ˆ˃ːˋˊ˃˙ˋˋ  14 
ʙˋ˕ˑ˅˃ ʓ.ʏ. ʞ˓ˈˇ˔˕˃˅ˎˈːˋˢ ˏˑˎˑˇˈˉˋ ˑ ˎˋ˚ːˑ˔˕ː˞˘ ˘˃˓˃ˍ˕ˈ˓ˋ˔˕ˋˍ˃˘ ˍˑ˓˓˖˒˙ˋˑːˈ˓˃   15 
ʙˎ˃˓ˋː ʛ.ʑ. ʑ˞ˊˑ˅˞ ˇˎˢ ˑ˓ˆ˃ːˋˊ˃˙ˋˌ, ˎˋˇˈ˓ˑ˅ ˋ ˋ˘ ˍˑ˖˚ˈˌ      16 
ʙ˓ˋ˅˖ːˈ˙ ʔ.ʏ., ʓ˖ˏˋ˚ ʝ.ʏ. ʞ˔ˋ˘ˑˎˑˆˋ˚ˈ˔ˍˋˈ ˄˃˓˟ˈ˓˞, ˅ˑˊːˋˍ˃ˡ˜ˋˈ ː˃ ː˃˚˃ˎ˟ːˑˏ ˠ˕˃˒ˈ 
˔ˑˊˇ˃ːˋˢ ˔ˑ˄˔˕˅ˈːːˑˆˑ ˄ˋˊːˈ˔˃  17 
ʙ˖˓˖˔˟ ʡ.ʝ. ʑˑˊˇˈˌ˔˕˅ˋˈ ː˃ ˒˔ˋ˘ˋˍ˖ ˚ˈˎˑ˅ˈˍ˃ ˑːˎ˃ˌː ˋ ˑ˗ˎ˃ˌː ˓ˈˍˎ˃ˏ˞     18 
ʚ˞˔ˍˑ˅˃ ʗ.ʔ. ʠˑ˙ˋ˃ˎ˟ːˑ-˒˔ˋ˘ˑˎˑˆˋ˚ˈ˔ˍˋˈ ˃˔˒ˈˍ˕˞ ˏˈːˈˇˉˏˈː˕˃ ˍ˃˚ˈ˔˕˅˃ ˚ˈˎˑ˅ˈ˚ˈ˔ˍˋ˘ 
˓ˈ˔˖˓˔ˑ˅ ˔ˑ˅˓ˈˏˈːːˑˌ ˑ˓ˆ˃ːˋˊ˃˙ˋˋ  18 
ʛ˃˘ˏ˖˕ˑ˅˃ ʔ.ʜ. ʥˈːːˑ˔˕ːˑ-˒˔ˋ˘ˑˎˑˆˋ˚ˈ˔ˍˋˈ ˘˃˓˃ˍ˕ˈ˓ˋ˔˕ˋˍˋ ˎˋ˚ːˑ˔˕ˋ ˉˈː˜ˋː-
˒˓ˈˇ˒˓ˋːˋˏ˃˕ˈˎˈˌ  19 
ʛ˃˘ˏ˖˕ˑ˅˃ ʔ.ʜ. ʟˑˎ˟ ˋː˕ˈ˓ː˃ˎ˟ːˑ˔˕ˋ ˅ ˓˃ˊ˅ˋ˕ˋˋ ˍˑˏˏ˖ːˋˍ˃˕ˋ˅ːˑˌ ˍˑˏ˒ˈ˕ˈː˕ːˑ˔˕ˋ 
ˏ˃ˆˋ˔˕˓˃ː˕ˑ˅-ˏˈːˈˇˉˈ˓ˑ˅  20 
ʞ˃˓˃ˏ˖ˊˑ˅ ʏ.ʑ. ʞ˓ˑ˗ˈ˔˔ˋˑː˃ˎ˟ː˃ˢ ˅˓ˈˏˈːː˃ˢ ˒ˈ˓˔˒ˈˍ˕ˋ˅˃ ˄˖ˇ˖˜ˈˆˑ ˍ˃ˍ ˒˓ˈˇˋˍ˕ˑ˓ ˊˇˑ˓ˑ˅˟ˢ ˋ 
ˏˑ˕ˋ˅˃˙ˋˋ ˓˃˄ˑ˕ːˋˍˑ˅  20 
ʞ˃˕ˑ˛˃ ʝ.ʗ., ʜˡ˘˃ˎˑ˅ ʓ.ʏ. ʡˈ˘ːˑˎˑˆˋˢ «ʗː˕ˈ˓ːˈ˕-˅ˈ˜ˈˌ»: ˏˑ˕ˋ˅˃˙ˋˢ ˋ ˖ˆ˓ˑˊ˞ ˋ˔˒ˑˎ˟ˊˑ˅˃ːˋˢ  21 
ʞˋ˔˟ˏˈːˡˍ ʔ.ʠ. ʠˑ˙ˋ˃ˎ˟ːˑ-˓ˑˎˈ˅˞ˈ ˋ ˙ˈːːˑ˔˕ːˑ-˔ˏ˞˔ˎˑ˅˞ˈ ˗˃ˍ˕ˑ˓˞ ˍˑ˓˒ˑ˓˃˕ˋ˅ːˑˆˑ ˑ˄˖˚ˈːˋˢ  23 
ʞˑ˛ˈ˘ˑːˑ˅˃ ʭ. ʑ. ʛˈ˕˃ˍˑˆːˋ˕ˋ˅ː˞ˌ ˒ˑˇ˘ˑˇ ˍ ˓˃ˊ˅ˋ˕ˋˡ ˏ˃ˎˑˆˑ ˋ ˔˓ˈˇːˈˆˑ ˄ˋˊːˈ˔˃   24 
ʠˈ˓ˈˇˋː˔ˍ˃ˢ ʜ.ʑ. ʞ˔ˋ˘ˑˎˑˆˋ˚ˈ˔ˍˋˈ ˃˔˒ˈˍ˕˞ ˒ˑ˕˓ˈ˄ˋ˕ˈˎ˟˔ˍˑˆˑ ˒ˑ˅ˈˇˈːˋˢ ˅ ˒˓ˑ˙ˈ˔˔ˈ 
˔ˑ˅ˈ˓˛ˈːˋˢ ˒ˑˍ˖˒ˍˋ ˔ ˖˚˃˔˕ˋˈˏ ˓ˈ˄ˈːˍ˃  26 
ʠˋ˕ːˋˍˑ˅ ʛ.ʏ. ʞ˓ˑ˄ˎˈˏ˞ ˒˓ˋːˢ˕ˋˢ ˆ˓˖˒˒ˑ˅˞˘ ˓ˈ˛ˈːˋˌ ˅ ˍˑː˕ˈˍ˔˕ˈ ˠˏˑ˙ˋˑː˃ˎ˟ːˑˆˑ 
ˋː˕ˈˎˎˈˍ˕˃ ˓˖ˍˑ˅ˑˇˋ˕ˈˎˈˌ  27 
ʠ˖ˎ˃ˆ˃ˈ˅˃ ʬ.ʏ. ʠˑ˅˓ˈˏˈːː˞ˈ ˕ˈ˘ːˑˎˑˆˋˋ ˒ˑ˅˞˛ˈːˋˢ ˎˋ˚ːˑˌ ˠ˗˗ˈˍ˕ˋ˅ːˑ˔˕ˋ ˋ ˓˃ˊ˅ˋ˕ˋˢ 
ˎˋ˚ːˑ˔˕ːˑˆˑ ˒ˑ˕ˈː˙ˋ˃ˎ˃ ˔ˑ˄˔˕˅ˈːːˋˍˑ˅ ˄ˋˊːˈ˔˃  28 
ʠˑˍˑˎˑ˅˃ ʔ.ʏ., ʧˋ˓ˑˍˋ˘ ʐ.ʏ. ʜˈˌ˓ˑ˒˔ˋ˘ˑˎˑˆˋ˚ˈ˔ˍˋˈ ˋ˔˔ˎˈˇˑ˅˃ːˋˢ ˍ˃ˍ ˑ˔ːˑ˅˃ ˔ˑˊˇ˃ːˋˢ 
ˏ˃˓ˍˈ˕ˋːˆˑ˅ˑˌ ˔˕˓˃˕ˈˆˋˋ  29 
ʣˈˇˑ˓ˑ˅˃ ʏ.ʏ. ʑˊ˃ˋˏˑ˔˅ˢˊ˟ ˍ˓ˈ˃˕ˋ˅ːˑ˔˕ˋ ˋ ˍˑː˗ˎˋˍ˕ːˑˆˑ ˒ˑ˅ˈˇˈːˋˢ ˔ˑ˕˓˖ˇːˋˍˑ˅ ˓ˑ˔˔ˋˌ˔ˍˋ˘ 
ˑ˓ˆ˃ːˋˊ˃˙ˋˌ  30 
ʤ˓˃ˏ˙ˑ˅˃ ʜ.ʗ., ʞˎ˃ˍ˔ˋː ʠ.ʏ., ʬː˔ ʛ.ʏ., ʐˈˎˢˍˑ˅˃ ʝ.ʠ. ʞ˔ˋ˘ˑˎˑˆˋ˚ˈ˔ˍˋˌ ˒ˑ˓˕˓ˈ˕ ˍˎˋˈː˕˃ ˍˎˋːˋˍˋ 
ˠ˔˕ˈ˕ˋ˚ˈ˔ˍˑˌ ˘ˋ˓˖˓ˆˋˋ  31 
ʦ˘˖˕ˋ˃˛˅ˋˎˋ ʚ.ʑ. ʞ˔ˋ˘ˑˎˑˆˋ˚ˈ˔ˍˋˈ ˃˔˒ˈˍ˕˞ ˔ˑ˙ˋ˃ˎ˟ːˑˌ ˑ˕˅ˈ˕˔˕˅ˈːːˑ˔˕ˋ ˄ˋˊːˈ˔˃   32 
ʧ˕˓ˑˑ ʑ.ʏ., ʠ˃˅ˋːˑ˅˃ ʗ.ʏ. ʠˑˑ˕ːˑ˛ˈːˋˈ ˑ˓ˆ˃ːˋˊ˃˙ˋˑːː˞˘ ˋ ˋːˇˋ˅ˋˇ˖˃ˎ˟ː˞˘ ˙ˈːːˑ˔˕ˈˌ ˒˓ˋ 
ː˃ˌˏˈ ˕˃ˎ˃ː˕ˎˋ˅ˑˆˑ ˔ˑ˕˓˖ˇːˋˍ˃: ˔ˑˑ˕˅ˈ˕˔˕˅ˋˈ ˋˎˋ ˔ˑˆˎ˃˔ˑ˅˃ːˋˈ?  33 
ʭ˓ˑ˅˔ˍ˃ˢ ʜ.ʑ. ʡˈˎˈ˔ː˞ˈ ˒˃˕˕ˈ˓ː˞ ˋ ːˈ˅ˈ˓˄˃ˎ˟ːˑˈ ˅ˑ˔˒˓ˋˢ˕ˋˈ ˅ˑ ˅˓ˈˏˢ ˒ˈ˓ˈˆˑ˅ˑ˓ˑ˅ ˋ 
˒˖˄ˎˋ˚ː˞˘ ˅˞˔˕˖˒ˎˈːˋˌ  35 
 



-    

 

4 

The inter-linkage of corporate governance between credit risk and 
bank spread: empirical evidence from banking sector of Pakistan 

Ifraz Adeel 
The university of Lahore Pakistan, Pakistan 

ifraz.adeel@qec.uol.edu.pk 

 
Abstract Purpose. The main purpose of the 
study was to explore the impact of the cor-
porate governance on the financial perfor-
mance of the banks and credit risk. Total 
sixteen banks were selected from the public 
and private sector. Methodology: To meas-
ure the financial performance of the banks 
following proxies of the performance ratio 
were used; ROA, ROE, NPM and the EPS. 
The credit risk was operationalize as ratio of 
nonperforming loans. While the independ-
ent variables of the study, corporate gov-
ernance was explored with the help of the 
following variables; board size, board inde-
pendence, board meetings, firm size and 
the firm age, gender diversification, audit 
committee meeting. For the sixteen banks, 

ten years data for each variable were gath-
ered from the annual reports of the banks, 
which were retrieved from the official web-
sites of the banks. Descriptive statistics and 
the correlational analysis were applied on 
the data along with the regression. The E-
views 7.0 was used to analyze the data with 
the Econometric analysis. Findings: The cur-
rent study concludes that overall corporate 
governance significantly impact the finan-
cial performance of the banks in Pakistan. 
Moreover it is also diminish the extent of 
credit risk by effective governing. The study 
also gives recommendations for the mana-
gerial implications and the concerned au-
thorities. 
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ʝ˓ˆ˃ːˋˊ˃˙ˋˑːː˞ˈ ˋˊˏˈːˈːˋˢ ˔˕˃ˎˋ ˆˎ˃˅-
ːˑˌ ˕ˈːˇˈː˙ˋˌ ˅ ˔ˑ˅˓ˈˏˈːːˑˌ ˍˑ˓˒ˑ˓˃-
˕ˋ˅ːˑˌ ˔˓ˈˇˈ. ʝ˔˖˜ˈ˔˕˅ˎˈːˋˈ ˋˊˏˈːˈːˋˌ 
– ˠ˕ˑ ˔ˎˑˉː˞ˌ ˋ ˍˑˏ˒ˎˈˍ˔ː˞ˌ ˒˓ˑ˙ˈ˔˔, 
˕˓ˈ˄˖ˡ˜ˋˌ ˒˓ˋˎˑˉˈːˋˢ ˋː˕ˈː˔ˋ˅ː˞˘ 
˖˔ˋˎˋˌ ˋ ˅˓ˈˏˈːˋ. ʝ˔ːˑ˅ː˃ˢ ˙ˈˎ˟ ˋˊˏˈ-
ːˈːˋˢ – ˔ˇˈˎ˃˕˟ ˑ˓ˆ˃ːˋˊ˃˙ˋˡ ˄ˑˎˈˈ ˠ˗-
˗ˈˍ˕ˋ˅ːˑˌ ˋ ˒˓ˑˋˊ˅ˑˇˋ˕ˈˎ˟ːˑˌ, ˒ˑ˅˞˔ˋ˕˟ 
ˈˈ ˍˑːˍ˖˓ˈː˕ː˞ˈ ˒˓ˈˋˏ˖˜ˈ˔˕˅˃. ʝˇː˃ˍˑ 
ː˃ ˒˓˃ˍ˕ˋˍˈ ˖˔˒ˈ˛ː˃ˢ ˓ˈ˃ˎˋˊ˃˙ˋˢ ˑ˓ˆ˃-
ːˋˊ˃˙ˋˑːː˞˘ ˋˊˏˈːˈːˋˌ ˔˕˃ːˑ˅ˋ˕˔ˢ ˚˓ˈˊ-
˅˞˚˃ˌːˑ ˔ˎˑˉːˑˌ ˊ˃ˇ˃˚ˈˌ. ʐˑˎˈˈ ͔͛% ˖˔ˋ-
ˎˋˌ ˒ˑ ˑ˓ˆ˃ːˋˊ˃˙ˋˑːː˞ˏ ˋˊˏˈːˈːˋˢˏ ˎˋ-

˄ˑ ˕ˈ˓˒ˢ˕ ːˈ˖ˇ˃˚˖, ˎˋ˄ˑ ːˈ ˇˑ˔˕ˋˆ˃ˡ˕ ˒ˑ-
˔˕˃˅ˎˈːː˞˘ ˙ˈˎˈˌ ȋWeick, QИiББ, ͕͝͝͝Ȍ. 
ʠˑ˒˓ˑ˕ˋ˅ˎˈːˋˈ ˔ˑ˕˓˖ˇːˋˍˑ˅ ˚˃˔˕ˑ ˖˒ˑ-
ˏˋː˃ˈ˕˔ˢ ˍ˃ˍ ˑˇː˃ ˋˊ ˔˃ˏ˞˘ ˆˎ˃˅ː˞˘ ˒˓ˋ-
˚ˋː ˒˓ˈ˕ˈ˓˒ˈ˅˃ˈˏ˞˘ ːˈ˖ˇ˃˚ ȋBovey, Hede, 
2001). 
ʗ˔˔ˎˈˇˑ˅˃ːˋˢ ˅ ˑ˄ˎ˃˔˕ˋ ˔ˑ˒˓ˑ˕ˋ˅ˎˈːˋˢ 
ˑ˓ˆ˃ːˋˊ˃˙ˋˑːː˞ˏ ˋˊˏˈːˈːˋˢˏ ˇ˃ˡ˕ ˒ˑ-
ːˋˏ˃ːˋˈ ˕ˑˆˑ, ˍ˃ˍ ːˈˆ˃˕ˋ˅ː˃ˢ ˓ˈ˃ˍ˙ˋˢ 
˒ˈ˓˔ˑː˃ˎ˃ ˒˓ˋ˅ˑˇˋ˕ ˍ ˒˓ˑ˅˃ˎ˖ ˋˎˋ ˅˞ˊ˞-
˅˃ˈ˕ ːˈ˒˓ˈˑˇˑˎˋˏ˞ˈ ˔ˎˑˉːˑ˔˕ˋ ˅ ˑ˔˖-
˜ˈ˔˕˅ˎˈːˋˋ ˋˊˏˈːˈːˋˢ, ˑˇː˃ˍˑ ˔ˑ˅˔ˈˏ 
ˏ˃ˎˑ ˋˊ˖˚ˈː ˅ˑ˒˓ˑ˔ ˑ ˕ˑˏ, ˍ˃ˍˋˈ ˗˃ˍ˕ˑ˓˞ 
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ˏˑˆ˖˕ ˒ˑ˅ˎˋˢ˕˟ ː˃ ˒˓ˋːˢ˕ˋˈ ˓ˈ˛ˈːˋˈ 
˒ˑˇˇˈ˓ˉ˃˕˟ ˑ˒˓ˈˇˈˎˈːːˑˈ ˋˊˏˈːˈːˋˈ 
ȋʗ˔˃ˈ˅˃, ʛˍ˓˕˞˚˃ː, ͖͔͕͙; ʛˍ˓˕˞˚˃ː, ʞˈ˕-
˓ˑ˅˃, ͖͔͕͜; Ford, Ford, D'Amelio, 2008).  
ʝ˕ːˑ˛ˈːˋˈ ˍ ˑ˓ˆ˃ːˋˊ˃˙ˋˑːːˑˏ˖ ˋˊˏˈːˈ-
ːˋˡ ˔ˍˎ˃ˇ˞˅˃ˈ˕˔ˢ ˋˊ ˕˓ˈ˘ ˑ˙ˈːˑˍ ˋˊˏˈ-
ːˈːˋˢ: ˚˖˅˔˕˅˃ ˒ˑ ˑ˕ːˑ˛ˈːˋˡ ˍ ˋˊˏˈːˈ-
ːˋˡ, ˑ˔ˑˊː˃ːˋˈ ˋˊˏˈːˈːˋˢ ˋ ˒ˑ˅ˈˇˈːˋˈ 
ˋˎˋ ː˃ˏˈ˓ˈːˋˈ ˅ˈ˔˕ˋ ˔ˈ˄ˢ ˑ˒˓ˈˇˈˎˈːː˞ˏ 
ˑ˄˓˃ˊˑˏ ˅ ˒˓ˑ˙ˈ˔˔ˈ ˓ˈ˃ˎˋˊ˃˙ˋˋ ˋˊˏˈːˈ-
ːˋˢ. ʝ˄ː˃˓˖ˉˈːˑ, ˚˕ˑ ˑ˕ːˑ˛ˈːˋˈˏ ˍ ˋˊ-
ˏˈːˈːˋˡ ˏˑˉˈ˕ ˄˞˕˟ ːˈ ˕ˑˎ˟ˍˑ ˓ˈ˃ˍ˙ˋˢ 
˔ˑ˒˓ˑ˕ˋ˅ˎˈːˋˢ, ːˑ ˋ ˙ˈˎ˞ˌ ˓ˢˇ ˑ˕˅ˈ˕ː˞˘ 
˓ˈ˃ˍ˙ˋˌ ˚ˎˈːˑ˅ ˑ˓ˆ˃ːˋˊ˃˙ˋˋ ˑ˕ ˃ˍ˕ˋ˅ːˑˌ 
˒ˑˇˇˈ˓ˉˍˋ ˇˑ ˔ˋˎ˟ːˑˆˑ ˔ˑ˒˓ˑ˕ˋ˅ˎˈːˋˢ 
(Bouckenooghe, ͖͔͕͔Ȍ. ʑˑˊːˋˍˎ˃ ːˈˑ˄˘ˑ-
ˇˋˏˑ˔˕˟ ˅ ˒ˑˇ˘ˑˇˈ, ˍˑ˕ˑ˓˞ˌ ˔˅ˢˊ˃ˎ ˄˞ 
˒ˑˊˋ˕ˋ˅ː˞ˈ ˗˃ˍ˕ˑ˓˞ ˔ ˓ˈ˃ˎ˟ː˞ˏˋ ˓ˈ˃ˍ-
˙ˋˢˏˋ ˒ˈ˓˔ˑː˃ˎ˃ ː˃ ˋˊˏˈːˈːˋˢ ˋ ˅˞ˢ˅ˋˎ 
˄˞ ˖˔ˎˑ˅ˋˢ, ˒˓ˋ ˍˑ˕ˑ˓˞˘ ˗ˑ˓ˏˋ˓ˑ˅˃ˎˋ˔˟ 
ˠ˕ˋ ˒ˑˊˋ˕ˋ˅ː˞ˈ ˗˃ˍ˕ˑ˓˞. ʞˑˢ˅ˋˎ˃˔˟ ˍˑː-
˙ˈ˒˙ˋˢ «ʞˑˊˋ˕ˋ˅ːˑˆˑ ˑ˓ˆ˃ːˋˊ˃˙ˋˑːːˑˆˑ 
ː˃˖˚ˈːˋˢ» (Positive Organizational Scholar-

ship), ˑ˕˘ˑˇˢ˜˃ˢ ˑ˕ ˕˓˃ˇˋ˙ˋˑːːˑˆˑ ˅ˑ˔-
˒˓ˋˢ˕ˋˢ ˋˊˏˈːˈːˋˌ ˍ˃ˍ ˒˓ˋ˚ˋː˞ ˔ˑ˒˓ˑ-
˕ˋ˅ˎˈːˋˢ, ˕˓ˈ˄˖ˡ˜ˈˆˑ ˒˓ˈˑˇˑˎˈːˋˢ, ˋ 
˗ˑˍ˖˔ˋ˓˖ˡ˜˃ˢ˔ˢ ː˃ ˒ˑˊˋ˕ˋ˅ːˑˏ ˅ˑ˔˒˓ˋ-
ˢ˕ˋˋ ˋˊˏˈːˈːˋˌ ˔ˑ˕˓˖ˇːˋˍ˃ˏˋ, ˖˔ˎˑ˅ˋˢ˘, 
ˍˑˆˇ˃ ˋˊˏˈːˈːˋˈ ˔˕˃ːˑ˅ˋ˕˔ˢ ˇˎˢ ˔ˑ˕˓˖ˇ-
ːˋˍˑ˅ ˔˒ˑ˔ˑ˄ˑˏ ˓˃˔ˍ˓˞˕ˋˢ ˋ˘ ˒ˑ˕ˈː˙ˋ˃-
ˎ˃, ˔˃ˏˑ˃ˍ˕˖˃ˎˋˊ˃˙ˋˋ ˋ ˎˋ˚ːˑ˔˕ːˑˆˑ ˓ˑ-
˔˕˃ ȋCameron, Dutton, Quinn, 2003; ˔ˏ. 
˕˃ˍˉˈ: Avey, Wernsing, Luthans, 2008; 
Cameron, McNaughtan, 2014). 
ʑ ˔˅ˑˡ ˑ˚ˈ˓ˈˇ˟, ˔ˑˊˇ˃ːˋˈ ːˈˑ˄˘ˑˇˋˏ˞˘ 
˒˓ˈˇ˒ˑ˔˞ˎˑˍ ˇˎˢ ˗ˑ˓ˏˋ˓ˑ˅˃ːˋˢ ˒ˑˊˋ-
˕ˋ˅ːˑˆˑ ˅ˑ˔˒˓ˋˢ˕ˋˢ ˋˊˏˈːˈːˋˌ ː˃ ˋːˇˋ-
˅ˋˇ˖˃ˎ˟ːˑˏ ˖˓ˑ˅ːˈ ˅ ˓˃ˏˍ˃˘ ˒ˑˊˋ˕ˋ˅ːˑˆˑ 
ˑ˓ˆ˃ːˋˊ˃˙ˋˑːːˑˆˑ ː˃˖˚ˈːˋˢ ˋˏˈˈ˕ ˔˅ˑˋˏ 
ˋ˔˕ˑ˚ːˋˍˑˏ ˍˑː˙ˈ˒˙ˋˡ «ˑ˜˖˜ˈːˋˢ ˅ː˖˕-
˓ˈːːˈˆˑ ˒ˑ˕ˈː˙ˋ˃ˎ˃» (psychological 

empowerment). ʝ˜˖˜ˈːˋˈ ˅ː˖˕˓ˈːːˈˆˑ 
˒ˑ˕ˈː˙ˋ˃ˎ˃ ˑ˒˓ˈˇˈˎˢˈ˕˔ˢ ˍ˃ˍ ˓˃˄ˑ˚ˋˏ 
ˍˑː˕ˈˍ˔˕ˑˏ, ˕˃ˍ ˋ ˎˋ˚ːˑ˔˕ː˞ˏˋ ˘˃˓˃ˍ˕ˈ-
˓ˋ˔˕ˋˍ˃ˏˋ ȋˎˑˍ˖˔ ˍˑː˕˓ˑˎˢ ˋ ˔˃ˏˑˑ˙ˈː-
ˍ˃Ȍ ˔ˑ˕˓˖ˇːˋˍˑ˅, ˅˞˓˃ˉ˃ˡ˜ˋˏˋ˔ˢ ˅ ˚ˈ-
˕˞˓ˈ˘ ˖˄ˈˉˇˈːˋˢ˘ ˒ˑ ˑ˕ːˑ˛ˈːˋˡ ˔ˑ-
˕˓˖ˇːˋˍˑ˅ ˍ ˔˅ˑˋˏ ˗˖ːˍ˙ˋˑː˃ˎ˟ː˞ˏ ˑ˄ˢ-
ˊ˃ːːˑ˔˕ˢˏ ȋSГЕeiЗНeЕ, ͕͙͝͝Ȍ: 

˗ ˊː˃˚ˈːˋˈ (meaning) ˍ˃ˍ ˑ˔ˑˊː˃ːˋˈ 
˙ˈːːˑ˔˕ˋ ˋ ˊː˃˚ˋˏˑ˔˕ˋ ˓˃˄ˑ˚ˋ˘ ˙ˈˎˈˌ 
ˋ ˔ˑˑ˕˅ˈ˕˔˕˅ˋˈ ˋ˘ ˔ˑ˄˔˕˅ˈːː˞ˏ ˉˋˊ-
ːˈːː˞ˏ ˒˓ˋː˙ˋ˒˃ˏ; 

˗ ˍˑˏ˒ˈ˕ˈː˕ːˑ˔˕˟ (competence) ˍ˃ˍ ˔˒ˑ-
˔ˑ˄ːˑ˔˕˟ ˋ ˖ˏˈːˋˈ ˅˞˒ˑˎːˢ˕˟ ˓˃˄ˑ˕˖ 
˄ˎ˃ˆˑˇ˃˓ˢ ˅ˎ˃ˇˈːˋˡ ˅˔ˈˏˋ ːˈˑ˄˘ˑ-
ˇˋˏ˞ˏˋ ˇˎˢ ˠ˕ˑˆˑ ː˃˅˞ˍ˃ˏˋ; 

˗ ˅ˎˋˢːˋˈ (impact) ˍ˃ˍ ˔˒ˑ˔ˑ˄ːˑ˔˕˟ ˅ˎˋ-
ˢ˕˟ ˔˅ˑˈˌ ˓˃˄ˑ˕ˑˌ ː˃ ˔˕˓˃˕ˈˆˋ˚ˈ˔ˍˋˈ, 
˃ˇˏˋːˋ˔˕˓˃˕ˋ˅ː˞ˈ ˋ ˑ˒ˈ˓˃˙ˋˑːː˞ˈ 
˓ˈˊ˖ˎ˟˕˃˕˞ ˑ˓ˆ˃ːˋˊ˃˙ˋˋ; 

˗ ˔˃ˏˑˑ˒˓ˈˇˈˎˈːˋˈ (self-determination) 
ˍ˃ˍ ˔ˑ˄˔˕˅ˈːː˞ˌ ˅˞˄ˑ˓ ˅ ˋːˋ˙ˋ˃˙ˋˋ 
˔˅ˑˋ˘ ˇˈˌ˔˕˅ˋˌ. 

ʜ˃ˎˋ˚ˋˈ ˖ ˔ˑ˕˓˖ˇːˋˍˑ˅ ˕˃ˍˋ˘ ˖˄ˈˉˇˈːˋˌ, 
ˍ˃ˍ ˊː˃˚ˈːˋˈ, ˍˑˏ˒ˈ˕ˈː˕ːˑ˔˕˟, ˅ˎˋˢːˋˈ ˋ 
˔˃ˏˑˑ˒˓ˈˇˈˎˈːˋˈ, ˅ˏˈ˔˕ˈ ˔ˑ˔˕˃˅ˎˢˡ˜ˋ˘ 
«ˑ˜˖˜ˈːˋˈ ˅ː˖˕˓ˈːːˈˆˑ ˒ˑ˕ˈː˙ˋ˃ˎ˃», 
˒˓ˈˇ˒ˑˎˑˉˋ˕ˈˎ˟ːˑ ˔˒ˑ˔ˑ˄˔˕˅˖ˈ˕ ˗ˑ˓ˏˋ-
˓ˑ˅˃ːˋˡ ˒ˑˊˋ˕ˋ˅ːˑˆˑ ˑ˕ːˑ˛ˈːˋˢ ˍ ˑ˓ˆ˃-
ːˋˊ˃˙ˋˑːː˞ˏ ˋˊˏˈːˈːˋˢˏ. ʏ ˕ˑ˕ ˗˃ˍ˕, ˚˕ˑ 
˅ ˑ˔ːˑ˅ˈ ˗ˑ˓ˏˋ˓ˑ˅˃ːˋˢ ˑ˜˖˜ˈːˋˢ ˅ː˖˕-
˓ˈːːˈˆˑ ˒ˑ˕ˈː˙ˋ˃ˎ˃ ˎˈˉ˃˕ ˘˃˓˃ˍ˕ˈ˓ˋ˔˕ˋ-
ˍˋ ˓ˈ˙ˋ˒ˋˈː˕ˑ˅ ˋˊˏˈːˈːˋˌ ˋ ˅ː˖˕˓ˈːːˋˌ 
ˍˑː˕ˈˍ˔˕, ˇˈˎ˃ˡ˕ ˏˑˇˈˎ˟ ʒ. ʧ˒˓˃ˌ˙ˈ˓ 
˓ˈˎˈ˅˃ː˕ːˑˌ ˋ ˔˅ˢˊ˖ˡ˜ˈˌ ˔ ˏˑˇˈˎ˟ˡ 
˗˃ˍ˕ˑ˓ˑ˅ ˗ˑ˓ˏˋ˓ˑ˅˃ːˋˢ ˓ˈ˃ˍ˙ˋˌ, ˒˓ˈˇ-
˛ˈ˔˕˅˖ˡ˜ˋ˘ ˋˊˏˈːˈːˋˢˏ ȋOreg, Vakola, 
Armenakis, 2011). ʙ˃˚ˈ˔˕˅˃ ˋ ˒ˑ˔ˎˈˇ˖ˡ˜ˈˈ 
˒ˑ˅ˈˇˈːˋˈ, ˇˈˏˑː˔˕˓ˋ˓˖ˈˏˑˈ ˔ˑ˕˓˖ˇːˋ-
ˍ˃ˏˋ ˔ ˅˞˔ˑˍˋˏ ˖˓ˑ˅ːˈˏ ˑ˜˖˜ˈːˋˢ ˅ː˖˕-
˓ˈːːˈˆˑ ˒ˑ˕ˈː˙ˋ˃ˎ˃, ˔˒ˑ˔ˑ˄˔˕˅˖ˡ˕ ˕ˑˏ˖, 
˚˕ˑ ˖ ˕˃ˍˋ˘ ˔ˑ˕˓˖ˇːˋˍˑ˅ ˈ˜ˈ ˇˑ ˅ːˈˇ˓ˈ-
ːˋˢ ˋˊˏˈːˈːˋˢ, ˍ˃ˍ ˒˓ˈˇ˒ˑ˔˞ˎˍˋ ˄˖ˇ˖˜ˋ˘ 
˓ˈ˃ˍ˙ˋˌ, ˗ˑ˓ˏˋ˓˖ˡ˕˔ˢ ˒ˑˊˋ˕ˋ˅ː˞ˈ ˖˔˕˃-
ːˑ˅ˍˋ, ˔˒ˑ˔ˑ˄˔˕˅˖ˡ˜ˋˈ ˒ˑˊˋ˕ˋ˅ːˑˏ˖ 
˅ˑ˔˒˓ˋˢ˕ˋˡ ˅˅ˑˇˋˏ˞˘ ˋˊˏˈːˈːˋˌ. 
ʡ˃ˍˋˏ ˑ˄˓˃ˊˑˏ, ˅ˑˊˏˑˉːˑ ˒˓ˑ˅ˈˇˈːˋˈ 
ˠˏ˒ˋ˓ˋ˚ˈ˔ˍˑˆˑ ˋ˔˔ˎˈˇˑ˅˃ːˋˢ, ˊ˃ˇ˃˚ˈˌ 
ˍˑ˕ˑ˓ˑˆˑ ˔˕˃ˎ˃ ˄˞ ˒˓ˑ˅ˈ˓ˍ˃ ˔˅ˢˊˋ «ˍˑˏ-
˒ˈ˕ˈː˕ːˑ˔˕ˋ», «˅ˎˋˢːˋˢ», «˔˃ˏˑˑ˒˓ˈˇˈ-
ˎˈːˋˢ», «ˊː˃˚ˋˏˑ˔˕ˋ» ȋ˒ˑ ˑ˕ːˑ˛ˈːˋˡ ˍ 
˔˅ˑˋˏ ˗˖ːˍ˙ˋˑː˃ˎ˟ː˞ˏ ˑ˄ˢˊ˃ːːˑ˔˕ˢˏ ˋ ˍ 
ˑ˓ˆ˃ːˋˊ˃˙ˋˋ ˅ ˙ˈˎˑˏȌ ˔ ˠˏˑ˙ˋˑː˃ˎ˟ːˑˌ 
˅ˑ˅ˎˈ˚ˈːːˑ˔˕˟ˡ ˒ˈ˓˔ˑː˃ˎ˃ ˅ ˑ˓ˆ˃ːˋˊ˃˙ˋ-
ˑːː˞ˈ ˋˊˏˈːˈːˋˢ ˋ ˒ˑˊˋ˕ˋ˅ː˞ˏ ˇˈ˅ˋ˃ː˕-
ː˞ˏ ˒ˑ˅ˈˇˈːˋˈˏ ˔ˑ˕˓˖ˇːˋˍˑ˅. 


