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Abstract

The issue of the efficiency of companies is one of
the important issues in the decision making of
managers to implement strategic plans. The purpose
of this research is to determine the role of government
dependency in analyzing the efficiency and
transparency of stock companies. The performance
score of the companies was calculated based on
the data envelopment analysis method, and to
calculate the quality of accruals and transparency
of earnings, the Kotari model and Bart's model
were calculated and regression model was used
to test the hypotheses. For this purpose, the stock
exchanges of Iran were investigated and 96
companies were selected as statistical sample
during 2011-2016. The results of this study using
state-of-the-art multiple regression method and
Eviews statistical software show that there is a
significant relationship between company efficiency
and profit transparency as well as between company
performance and accruals quality.

Keywords: Government Dependency, Company
Performance, Accrual Quality, Transparency of
Profit.

JEL Classification: H4

* Corresponding Author: A. Fayaz
E-mail: sealifayaz1397@gmail.com

Accepted: 2019/1/6

LXW VS
S Ol xS mead 2 e ol I S 1S QI g9290
Sy G (g cpl Bam il go Syl slaasly sl
5 @)l Jie 5 )5S Jie (g il 39— calid 5 s oYU
dp 05 ool s 8 el (sl gy Je Sl g 2 dsloo
CE,b AF 5 4S8y 2590 Olnl oy SBCS 18 pslate o)
=l s olsal bl wges lgiea WWAS LAY ol b
el Jlp s g aBaiz S (gmo)S) gy jledliel b Shagh v
Cdlisd 9 €8 pd S o (9> GBS D 3 wed e (L gl
S las abasly (g Pl CaheS g <S58 L o (ipan 5 dge

3,5 2459

05 P S S b IS g 4y Sty 1 g8 ool
8y colas

H4: o9690 (gaisablo



v uL.\MA) 9 ).uLv ‘(C\ Ls'il“)) \ D)LQ.\:} ) JL» fuﬂs.) d)l_\;l“o aollad 92 v'

L a8 pd po 0, Sles 0Ll 3 (bl cosnl aea gl
ol Cadlad 800 oS wwyp & Gimek ool ) lojle
w2 pie (9> S b )

S e
8552 plojle S o ol pagio ol 018 ol S
o Slos (s 4y G M5 gl 0 095 mle
(V2Y ) ol 03,8 o3kl loj 5l —slaite

e 30 (Y eb dble &S sl b pde pagae ( IS
(VoA podsS) 315 Sy e

2353 mlis 5l e lojls &5 amd o ol )
obes il (e 3 0, Slos (i 4 Connsd Mg sl
(V22 S bulS) ol 03,5 aalinsl

whej Jsb > Copis (laoged 5 lke dnngs |
sl 55058 Ll o 03938l Sl 031y p sl ol
9)S d>gi igllae Coundy 4 Wb o jd o DL il
0w (gokune by siiiy 0)lgen Cgllas ol aSl (5,8
S g y0 O Syl 35 ol Wds G ol Bly
(VA &S 5 55,k 39 dles

)9 (29 A (Bly (295 S &y (2
il (Bly (639)9 lide b lan]

(g (298 Ay $299)
(sl 3)90 (29,3/ Bl (39)9)

@..‘)15:

9 0ad Bpae glie (o duolie 3 (L Cp cal L

Sl ol o olle liee oniad lis 28 o) o)l
g Jslss 5 plio anangl sy e sjle Sl
uﬁ;wwﬂy);wwugl)lsw]omum
Lo 23959 S 5 cpypTd i oSl ooldiwl b &Y guams
WhlS (panass ¢ 8 ol Gps Jols WS e cdYs
s Caino yb (g)lnle ol a0 e cuwnd @ 1) (golaidl
Cowd 4 Caio o) plaeS s oL S5 buwgie ||
Aol e e 4 iy wlde 3 )5 4 oad oanlie

dodde
olbeilw 3 glyds by (5ol J (S 35 mrovad
1y Slogonas jl lod i ainld (ol pie Yool .l
9 Sy WSS o dsul 0s 3 (63 Slas (slaoje >
039450 g 09> ybyiaS L losenas oyl (6,58 ,50
(Vo) ooptsl) b o ial38l lojlo 5, las

39 > Sapde e xS preal kel I (S
Ao slaasly LS g 0, Sdas Sbj) 5 ioxiw
¥ T g 35950395) Canl e

3)50 39% St Gl Sl 5 Shos 2] 5 Shodis
cCM_»ol .))_§l.o& L;’L’))] )l Bl .ol 039 UL““-’l g
NN 9 My aagily 0}9).c| ] .))g\Lo& <)) 9 dgupy
g Lo lojlw 0, Shas oLoj)l gloint 5o b ylojlus ouislj8
SBLS lopadld g a5 )18 a2 g 3)90 sl ol e
Lo lojlw 5o olpase 0y Slos ioni w jlize lgicay
=iyl a0y Sles bl e bl slayline (1)
= ool Lo sy aSL 0ad ol 3940 3,8
Ol 930 )13 byl 3)90 e 3> &S (Bhaal slie
slmojes plow ,o Vool o) Slae ol 3560 5
Gy LS e g dnwgs ) liioes g ol pde Hlas <l cely
oAb digo (pl D ole ogud p e g 3B slayll
(Vo oo 9 STy0)
ol lojlw (63 Sdas dies slaojes jo oo adli
wegas o=l 3 (oyn 090 sapadld (pyiere I (S
o> Cass (Voo & illg) onlis jgbody &S canl S
(sldsgarme dzpliy ol ol (sLa39)9 4 dsgaze 2
Qj 2 ySojlal Wil (609)9 K g (e s S )b
5 s>gy Ao Lioli 8l L Lol g sales adluw jlws
cbl ales moliel Sle JSuie cpl g oo Hladd Hluws
(VoY Calanol) Wil ansls soly cpiis lojlo oS

Ay o0 k5 4 (Gy9p 2o by 005 elel ol

6. Pierce

7. Colombier
8. Goncharuk
9. Charnes et al

. Andersen

. Rodriguez et al

. Drake & Simper
Walter

Asmild

S



\A S pb cblad g L Jlod 5 gy a4 (Saely i 10, Sen 9 5L

Galiseo (sl o83 395 o Sy yial)ly gj0 &b claBs,
s ol o9l g 5l Jadll g5 Byl jogas 5>
9 0L S pdesgw 9 () 08 5l (86 L |y Sl ]
09,5 Wb o LU 51 ab 1) adg 5l Glyaal 4 ya
08las 090 LB 4y oMt (olod a8 W50l (ol 0 500
Slalysal 3 51y Golas Jole Sl cus bgspo o580

LOYM 5 66555) a6l o 530 09alls AJg

S 3el,LU sy, Y
Sl g ol (e (5 ilwdig - by ol
potio S oo )8 odlatwl 3y0 ¢ i o)5” dulxe
=L a8 L ] Cuanl Pl calon o) 3 opnd
2N L 35290 (sl oSy dugliie 4o )3 by ol 2
e e 0l duwlxe )5 e cunl S wlinlin
(VoA T,L) s
ot 005 plad sl 5 YU S b o 5 VS WJg
SlL )b o o S b 5 eolas O O,}.I 2 A8 o
Cardg )l Lr:}Ua.o Ry o..\i.ifol)of 9 (5"9‘9)& OleMb)
wla Gl ol maw o 1) 395 g 0db i S,
b es b o,Slas o) g)cplyl S bas )18 4 lo puo
L gl ) omad 5 055665 9 caslio sl jas i
S ale s (sl g pte Lagasls cpl (385 Jlas >
syl an g dua s gl oy Slae S, sl Cgllas
(hleles an g )50 Clegdg0 (nyTnte | dilo
o)lgad ISl s ol e 5 adgd ¢y ins liel
Frs S an » olpds ciibse Gliee 16 1)l hiles
LOYM e g y300l5 o) sl umLﬂ olidslo yus

9 0 Sdas (gl (Ll (p panie JLe Lo
Moleg WS g glegb Nt n 8,5 s Gy
olio arbds aladss jl ol o0 saled (Ve 45
cSyd oS 90, Slee U bL )l 0 05w 4 S wiad 0
il e

LLsyl S aS asa)S by ¥+ +8) T ohlon 5 0
)03 3gng 8y 0ai] 3,Slas g 39w CudS s Cute

5 ol 3 (lial o alal, (VAAF) Vo)

iy

8 i 5 Slas a3l Ui gl 0,8 sy |y 8 55 3,Skas

-(Y"\c cb).mw 9 kj‘).))

21,5 dlowe sl hs)
03, ,8 4 iz gla by LolSy o) dpule <ly
9 (595) 25 s g 93 4 Ol |y (2L 9o
L RRT AR NGNS

wgily Jgao gaw 4 (e porde 4 1) 2L 13l
bl b i Ly g oty oy 4y Wlgi o oK 2 a7 3B
OSee (55l g (B Bl Iy i Wb 08
sl (Sanyi Jos )3 o] 6531l S el

o odnlie Jadll )8y yias porde 4 (2L fpgd
ke o (VA T)lb) 39 iy Caniao 3 0lS
Lgd duslie o0 SH b oLy Slas i b olSy
@bl Seilal Jos slo by, o2l 51 cadlyyy o)
2l odygl A 1) (g0 ol porde 5 bl (Sos
L s b e Olyiear sipe 1l asipe Jelos b,
O Oloisan jye 59y 3 Sl g a5 jlai > auge
O 75 2 GBS )8 5 29h 0 4B )S 55 (1) 5 )Shes
S om sy il sl g amd o LS ) (2l )L
Alaiws 93 g (S5 jgbas bahgy cnl & )3 3929 (2L
9 S bl a7 8 ohlSen 5 (555)
S el )bl sla b,

S elyb sy, )
OP90) 03l (g )S 5 Sl 1 els Sl sl b
S9)) (kS g (Sl sjpe @l b g (50 é B
Y8 N ) ol (5550

S8l gy 654 pilie 03l (y9a )5y Jelod
ol sl Ain 5 g5 @lsi 09l pslate 4y Sl
B okl 3)90 diged (49,3 (o (2L 55 0jll (sl
o i (aujp) 2y @l esjye @B gy ) 05 o0
2 ey Skl 3 WIS Jro (ols ()8 )50
03) (oS (PrimwdbaBl (sl gy bawgs § 43S ) LS
skl ()l mealie slacodgione > 4 g 358 0
Ty Slp e pusie (631ad g dly e S5 0)lg0n
@ $iye @b Slagbyy 29d 0 (Syre duly yide s
Slagbyy g (bbb onme sjpe slohgy IS 095 9
2 gl Cngo 48] 05 o e ol (5550

14.Barretta

15.Ertugrul & Karakasoglu
16.Chan et al

17.Lipe

10.Drake & Simper
11.Coelli et al
12.Sharma
13.Taner & Sezen



v uL.\MA) 9 ).uLv ‘(C\ Ls'il“)) \ D)LQ.\:} ) JL» ‘qu.) d)l_\;l“o aollad 92 VY

G953 edyls S b 3 Slos Sguts 9 Jlo 58155
Wlgs oS Sasled O Yaane (Jgd CoSIle Cunsyg
Al IS b e85 0, Slas 1 Wlg o pol ol g i
Oy 4 Blg oo (o> Cojgme b (58 Sl s
9 ile aY) wdly e gd st glacuslw 5 opill
NASAVIRARCONS

s LaeS b ol 5 oS S o aclge
JLod sl 3L 0550 (popad (S5 L anlie
OB Olpde doxilyd 9 A1 353 pasul @lie (3,5
Il plie cdls an b cnl Gl slp (A9
A 9d pdiad il 4 ol bl S o pladl cdgo
o 5 8 o Gl el g e b o 3l
(Voo 7 ) wsl ol bl jlas 4 el

S o) 45 Byl e olsis (¥ Y) o Kan 5 K]
28y o 3y Slas sl o 23108 ol (slo S
b oo dgup

oml 4o gy 3 (V) V) LSen 5 g
oyl 5)Slos g S b awlw bailgy (y &S By azis
J> ol g9d90 nl )l 3929 (5yblas 5 Cute dal,
Dialsdl Ecely b sla )5S 0 Sgame 4 Ll e
oS elb sl dom 5 g 00 S 1 (g pdy Bllasi
b dalg Tl e (855

S oilnl a8 w5 s o Hledsl (¥ oV) e g
bloyl s yd (e 5 Slas sables olgisds ba olyls 033
S (g sl pdaws b ks

(> cSlo (Y IY) 7l LSan 5 olidS s 4y
Oyl 258 LacS 18 53 JoSo oy 93 &) yoxie Algi o0
Olpie 3y Slos y oo yllas laas ed cusIlo toley
L pased o dgd slacs )b )3 1poj ol Lacs yd
e Sl g g9 ) (Saisled & o olsedl
Coms ) 23 (gjguds Canl (Sae il odge o 1) €858
Cylal a o )0 g Ll abls cded (oolaidl mlio 4
S5 Jlae! (53 S 5 ol 3,8k 5 o (5 55
ol 1 8 4 e ol o Fos cSlo taly ypegd
Gilymw g 428 bl (lgs polsl o U sl il
)l lp 0yl bled e 1 aws cpl o p> ¢ Jxd
o35 aslus jlai 0ad (5926 1o 4y 395 (gl Cunbye

Db Cote byl dgw (slinl slaojlul b

g G b oS 5 asly olis (VAAF) oyl
Db 58 g 0,Sles YL

3ySlas 4 45,8 Gl (Ve q) o leny Sl
2R3 g S (o B GRS 25w Gl CudS L Syl
Mas Glle 5 e o & A5 (o0 Ol (Sl ()98
Ol (G Suuny 9 3)Sdos dise )3 9 3,0 3929 @lie
d){.&_},}_ﬁ&u—l) BUSCN S U OLQL: B Goldie oun i
(VY & 9) 25 39 Ty <8 55 3, Shos Wilgs o
Vb (g pliSin) (e load> Gaa gl uizen 5 ol e
&L bl oyt cunl (See ‘Oi 4 bayse slauagi g
45 398 o0 plo olil (lp Bl ALBS gy Sy &
Lng)L§9)L~u )I osalawl l_: ul_gJLo 9w )] ul)_a.\_n L)“)L
Sl G575 S pply 3> ©ygps (S b ) il
S9y = Lgld..}l.é.»a_:.o oa)‘l_f Ol)ljfd.ilo)w PLe Q..{l )‘| Ol.:.:,,o.lol
5 k) Casl 0B b S o S 395 ()35 dyle o
(v "

ShlS pana 59 coge (5 b (5 pbl) el Co gl
S g s2baBl Ay Sl 265 drgh 4 45 395 00 lie
5 LnY) a8 e wal 8 ) LS abe e sl cuslio 3l
NUESSIAARARCON
5 i 0, Shes o 0L 131 33 o laslew (sl Slg5 oo
s |y S alop (35 )15 Sy poyre 53 (i
ool (glymy 8 i 5y Slas ams l, 8 5L
23 gljwds Coonl plow Cuad 5 ()l alo s (2351
e S b s ply it s gile it slo g
dlos plaisan copae s le 5 oSl LS Lo ogas
LacS b (s piycSam (Y0 < ygold) 5,Shee p ,1iS

¥ . . oz w

SEHSan g putiSla) Sl 4385 1,5 oy 50
4 g coSlle (Y410 o Lsan 5 oyerlp VN
=l Spome cpir (g3 0l cusle 05 (S)le

26.Li

27.Ang et al
28.Borisov et al
29.Fan et al
30.Cullinana et al

18.Sloan

19.Huang et al
20.Nguyen
21.Schleifer & Vishny
22.La Porta et al
23.Fiador

24 Hutchinson et al
25 Jiraporn et al



vy S pb cblad g L Jlod 5 gy a4 (Saely i 10, Sen 9 5L

slacs )b 5y Slas o)) oladl o jlas 5 350
75U Pl Cod oy Lo 5 39 3)90 ) (ol
gl pas el ald dgw 13k 55 505 iomen )15 oo
Oy ol 0 5y Sloe oLyl sl e ls plo 4
&LaBl (glajlme g g CotsS (g bl (y 0 0 pSl>
Bhl ygm 3 03 4y laes )3 3 )Sles 0L5)
Jolds idghs Jatume pusiio Cowl ol a3y oylye5 Jboleg
Olgmsdn 3y Slas obj)l (ooladl gl )lxe g 39w oS
030l sla it il ous 48,3 Ja5 o dstly (sla o
A 5> (TS la e ploiedy 55 o pyal g 08 b
odls le>u94))>u P onl;up ‘_;JLO LglJbCA)yo dstLﬁ.w‘
oads il BN (g (9951 5 Shaad g |
alaly o, Slas ol (olasdl laylae b <8 0 ojlu]
sbajbes L Jlo pyal (oo (pimen 5 jbline g puiiene
2929 yblixe 9 yosSae (slalasl) w2 3)Skas 25l (s2Ladl
3

o= A_E.v‘) JP—yyN ¢(\\~ﬂ()) Lg)l_n) 9 L;.)l_)] dg—ero
sloySg5ln 2 aST L Jlo 5 Slae 5 &b (6 ply Sy
slaodly jolaio ol (dlys ol pll ) S5 (6 paml)
Mlae 3hsl agm 3 03d abndy €558 V) & by
09y 4t 9 Eoglee WYY JIWWAY (o Jlo (ol ol
M8 oy 2990 ad (ygm S jl osliial b g (St
Olie a8 0l flis iagis 5l Jols glaadl 8,8
3ySles L (gyblire g cto ]y eS i (6 iy San
@ pdoCuin Jitme slacl oyd Cpimen )b byl Jlo
9 D) E8 3 phiSan) Gl g yblas g (ite ]
opdacain slacl slass 5 (oles o)l lolpew cuSle by
S daly 365l (gyblae daily (6338 Gliee b
O adaly 1 ool e Sl 5 0 pa s in sl
Ml a8 o )l il o Jlo 3, Slos 5 (g dscSun
Ollelesw caSIlo so ) 5 0 pdecuin o3lul oy decuin
e ) (Jlo 3 Slos g iy Sy o a0 (0
S o Cugdr 1y alayly cpl g 5yl

CpeSlo U5 sy 4 (WYAY) ) en 5 (59
SISy Sliwap LS )b 3y Slas oy (85
Gblize alaly 8y i 5,Slos 5 (S CaaSls o oS

Ol 3 pSlos ¢ wluo L)l ans )8 g ahles Gl
OdooligS (gloylne ulol podas jobay (ded oS s
= Sy o S 3 cpl Glpde cnlpls 09 oo oo
(g S (o0 35 05 CteolisS (fgn ()l wlopw
Ao ety 3 Ll 05l cgte LT aeslisS j> oS

(\\“ﬂ; “_‘)l)&‘u’b 9 L;o.«lb‘).s]) JJ)'D u.u5$m

albls,l U (WAV)ALaEL oolj 55 5 (sdigd yohls
b e85y Slas g 5l juic )l alopwr (sl
SN e pimgh Bam 4y pliwd glp 35 (o)
Ol JPlae 3l Uoygm 3 0ad wbply eS8 plos
5 oslil Ly 5 45 Clsasl VR0 B AYAL ilej 095 el
Wb el Limgh (slaans b (oS5 sleeals 3,50,
g 63 asle s 1 s Slbls)) amd e ol ol
ite 3L 8y b 2y Slae g il o 55T 2o
b S oS e 5 &y wilgi oo sl L)) 5,38 e
sloply 4 (o ytaod Lol kgl Cawdey (i Jlo polio
ielas Ll (ol SLbLS)| 5l a8 )5 cits gl
= ogde o il ]y o slads a5 03,8 sl
1 Gy 5 e Sl (Ko el IS ¢yl
Sl b (I8 Gl 4y g 0l slainl b Hapass
29 pie &S b 3 Slas inidS

G ceSlle U (1AF) il LSen 5 w5le
Old bl Bhgl rgr ) eadaiBpdy (oS yb 5 Slos
WY slaools o imgis oyl 5o ol 8 adllles 550 1)
5 osleen «olws Plae Glgl popge o eadadpdy <855
2)90 OgeyS sl Sl il ookl b gy 4058
adal) 3529 il pigi gl Cusl 4B S )13 g0
Wl €8 3 0,Sos 5 (Jd CuSIle o jboline g pukius
9> (Stly & S 558 oo plgie S)le &
JiS 5t Lacs s Lolis g amsye 1o cuSdlo ol i)l
e85 plows b blog 1 S g e il o
Doyl yile (9>

Gk 5 9 Ol (V2 +0) o o8 Bulla
8 58l cou 1) 85 4 bgre Sy (b Slslio
sl lptean oS b (o)) ol Cllate cimd oo
5> (Staly culpliy 38 oo B b o6 55 5 Sles
3pSes addllae 13 wre slojsiie (S plyis s Wl o0
25 plgse gl (S Cogots 2550 )18 g 390
235 g8ly 225 3590 (imgRy ol 53 Jlab 0l e b



v uL.\MA) 9 ).uLv ‘(C\ Ls'il“)) \ D)LQ.\:} ) JL» ‘qu.) d)l_\;l“o aollad 92 vi

9ty 9o ol SLLLS,) odel Cawd 4 gl wlul
o OhAS dloyw 2 8l9)d 298 o0 CS 5 ()] g ,Ses
L olacS b 5 (o )liSala s & oyiiier gblio S o>
Aim3 e 5t les Y sl L)

L7 a8 00,8y (V0A) T Sen 5 52
DS 2 O S () ey Sl zo sla st
Lagl el )3 5 “0)105 (o Sl Sy (g i aleyus
A5 ol 5 Loy] izbly Lot ] (s c65holne bl
OhSlos (6958 oy sla i b 2beS )0
g 41 31 gl 9 Aimd o i |y 65V 3,Skaeg ol
Scus,d 5y50 0 Jloinl gl e CleMbl (glgie
Do oo sl oal A,

2 il LB 30 (V417) LS gan
a Sl lio Lagl gols 65,8 oy p |y €8 55 3, Sles
S92y (e adaly (58 3 )Sdee g owliw S
— b lacS )b 0y Sloe a8 aidl o bl o)
Pl pllo Gsi> 0djl 5 (2l 035k slapadls ol
Sy Sdas ) S Ao V0 5 Wdgl > Syga
ool aolow pe sl i

A3 e b oy 4 (Y IF) T lial g Vi
4 Ky e ol an gl Bl €805 b))
&S b B35l g (9o Sl o ()bliae g uste L)
213 g9

ol s U pel )3 395 tmgiy 5o (YY) L8
So §l paS it ool baily) b o5 olbeS
LacS b ool gdioe douyr )bl 3ol yg ogmessS
bl & ogg B3y 90,58 Bl b byl dawly 4
ol 2 9 158 (0 3l Lt olee 3ligl 392 CogeS 2
Ol g S 0928 oo el g9d90 cul 9 )15 9
) 9055 (nl 4 (pizmen gl Ngd dey 2SS (gmneS
3 ol ol bl Sledbl cuas & oS b
OgeseS deor > jl (6 Sl (dlm il Sy ol
S (oo o3l (guwlew Lailg) Sl ol gl )92

38 8 VYA Sl e 0 YY) TS0 5 55
SLacSLS 5 ()j0d (g 5> oabaipndy oSy
g dn dtuly &5 b Lalgy 286 (slacS b Al o
3 Ui bl wiomed w5l (6 5VL dgw CoshsS Aianss

32.Choi et al
33.Saeed et al
34.Vintil & Stefan
35.Correia Maria M
36.Xu et al

R NIRPEN

38bes 5 L bl & (VYY) e 5 (ol
sobate dn Laodly (oidgy o 509, b S b (oo
slasll gelate (ol (gl Ay plow duw JSis
4o Comns (2251 balid )3 gm0 (295 5 s (6399
it wlide 4 Coms adjls 9 (CCR) ol polia
o=l 9 coied (ol 48,5 51,8 odlaul 3,40 (BCC)
SlacS ;b | JSudite g9y 48 4 )b ol gl
3j9- o A5 Calo bawgie Sl g pigg 3 )Ses So 58
o3l | o8 md e (Ui« yigy 2ol S S5 oy
233l bgie ) i (2351 olgi s CCR Ui, |l
lsSe BCC g, Sl oslizl L Jg )] s 40 3k
Sl ozmen 25 S I3l odjl bawsgio Sl i 33
o odlaiwl 3 o3l 5 Hle 5 ladw 3,Slas dunlio
SosS Gl b §l ok LSS (g9 yy 4] donsls
503, S dloul ) )il o035l bawgie 5l w205l 500
Uit gl Gide opl 50wl aidly cuslie (60 Slos
sl 0 02latiol )L g e 5l 55y 5, es

CdS gla Sy daly (W) (Ko 5 ot
y G (gylel dmale 00,8 (2] 3y Shas 5 390
BAFAS (ol Jlo cials 5 s opgr 93 Jlob sl
A C8 PV Dlaw 3uisd ol o e e Sl VYAV
sdelcandds s olwl p g o sl dolas &g
Q yiie 2 3,533k B3 b (oS 5 gy oo
ol 0005 odmline 45 xe g Cute by ol)b 035L o g8
Igime o5 Q dtaly ity it 55 8T Lo
0l odbliie HI me g (e Sl b o]y 02l 1 g 039
0a3LS plaiedr )35k b))l & cwl (S gols
Olgiedn Lol o3l g g Q asl b dgu cudS
L dualio ) 9 305 (5> gne g e bl <835 5 Slee
03jLs 5 s Q Ll g (i G3)) o 4l
9 St 085 o adatly [ el Sl ol
ot 085 o bty g 0395 o xe (g8 Q asla
5 Ll el ) dme die cjguo 4 aSST L la oyls 0350
o3jlr 5 o8 Q asls g 2)533k (355 o el b aglie
S sl i b i gl o i il
el odelciunndy €8 s Ay g <8 i p iyl (S b 0310

2 ol LS L (Y A) T e g Jlle

= A ey ly (s S yb (5] g 3 )Slas

31.Maaloul et al



ACCi,t/Asset i,t.1= ag 1/Asset i,t.+
aj(ASalesi,t - AReceivablei,t)/Asset i,t.;+
a,PPEi,t/ Asset i,t.;+ a;ROAIt+ €

o 30w g0 4 S IS (ciges pMBI =ACCit
b b Jlw 31 ¢85 Glles 0 Gl slase
D)5 o

Comd T Jlo ;31 S s hgyd 55 puss =ASalesi,t
Y s

8Ly glaclus s =AReceivablei,t
11 Jlo & G t Sl o1 8,

s 5 YT e ile Jls—ol LalLsb =PPEt
1l & t Jls 01 8,5

i) cloulls JS 51 o LAl 350 =ROALLE
Pl 4 cand t Jlo o1 a8 09

ol |y L] (oaxs P &S (g )55 oledly =€
VS

CopteS bl i (LB gae MBI 0 2 2
Oygo 4 gadld pl Sl gy g conl Goml X815
a8 llas 08 Juo cloosilagdl I 95y paiias
s2lie L5 3580 038 =) )3 gl 108 Jobs 5 095 0
Ao Gl |y (Jlo (6, Ka)l8 VL el ol VL

o) oy |y 9w cudlad (Vo +A) T L Sen 5 )b
1035 o5 plag 033 L (913900 53 e g 9
o - “ YA o
L Q?,)a_e(j‘(Yu‘\) Ol)w?()ﬁl)—f)—b)l
L b sl yps” jl cul )il (g0 0je> 55 cubdlads

Wb oo il 58] 50 dgw CurS wuly ils8l

AR9F 5
20 3959 (5,lolize dlayly gd 4

2 i M8l caS g S b oL 0 Y
D1 3959 (gyblize dlayly cgd & diusly oS i

G293 Jdo g B pkie
Firm opacity(1) j =a0+al Eff ;+
02 Firm size;+ a3 Growth;+ a4 Debt ratio;+
o5 Risk;+ 06 Performancete;

o3l 5 Jio 3l igiy pod 4id)d (y90il (sl

() Jgi) 290
Firm opacity(2) j; =a0 + al Eff; +
02 Firm size;+ a3 Growth;+ a4 Debt ratio;+
a5 Risk;+ a6 Performance + e;

S MBI CotS

ESB)S CateS g adls sy e MBI S ]
S Pl A S Cyg o ol a5 e odlitul b
9 U5 Joe I cons @ 3 Shee b aidly Billas (s
255 5t ol gl 250 35905 (Y -0) GiliSan
oo Sy > Jd oS 15 dod sl 1)y odel oy oS
b oS o0 3)51).3 odalio 00 Jils b Jlo $ 0 5 s
e P ailfe dlies (s 1) Cartin oS (clmyzel
iyl Caws 4 ()lid e

Olgh slyite aoM L) Jodo

%0 (Flles oy 25 ¥ £93 750 2o o o
S gy b @ V 4 iy Firm opacity(1) s pBl CdsS
Sk ey 2 & ¥ 4 b ity Firm opacity(2) S Coblis
laodls gy el 51 osliul Yo\ dd b Jis Eff RIS
S b g b Egerre o)) Yo dus b S Firm size S b ol
Sy sy i)l & I3k b3 Cams Y3 ansyp J s Growth S b
o)l 4 oy JS o Vo) ansyd s Debt ratio S oyl
b oyl> Egee 2 ands Lalls Sgu Yo ) ausyd s Performance eS8 i 3 Slas

37.Barth et al
38.Brown




v uL.\MA) 9 ).\)Lv ‘(C\ Ls'il“)) \ D)LQ.\:} ) JL» ‘qu.) d)l.\)l.wo aollad 92 v‘

& s
5 &Y pile Yol Ll 3 oask :NetPPE
& o gl ] oS s olies
& o p] Sy Glhes o)l auja :Opslease
d b 53] &8 55 dnugs g Gimgly auye :&D
sl 3] a8 ,s ond (gl B Jis s :Goodwill

& s
Jlo il 3] 8 b dgaial olyls La)l5 Intan
il e &

(V2QY) g8 5 bbb oS lon 8,0 )5 (oS!

L eS,d e 0, Slee U el o )b caio lp
2 aib deslie BB s 500 Cmivo pd Jd slaeS b
S 69959 Lo yusie Sl S pn sl zmen oIl
aod 3 g ol odld a8 )3 ey 13 (V) old oo
e s Gl ((B9,8) (2955 2 $29)9 Sl it
VU jho o (eie o S pb ol ol ol auloes
Jade ax ym g casl V plyy DS 81 455,500 1 0
c;S)_J,&U_{dSwL:MOTq‘.\&l{):Jo_\Jw:@

S lol Juloxigay 525
LML 5o o ey & 8 1 (ol sy 1S ot
oy )Ll 00l oM 03,5 ol ] 00 g5l ger
asgeme o)l iog el IS S 3 g sl o
&S byl 5l sl o wal ) 1y laodls (il a5 canl lay g,
sl 0 oM clao)lal duuslons | Ysane aoslsy Lo
ol yaass dald s ¢ Jilis wibo lae Blyodl 5 1 Silo
9 oo sobaiedn W 0 S (oo Gjgo (S4dS 9 (g
Slooylol 4 boyo cleMbl Ll daosls aol fovgay 50
0= 3 s 3,50 (oo g sy (SLb e (Aog
s=odlsy 51 I Slas U cunl oads Bl Y Jods > idgh
Lol s @ il @8ly oo 5y90 imgd oyl 3 &S
sl 5 s’ e dbosdy (S35 i
S S a8 il o g dbo (0l Jusd 51 (g p0lio
Lol 33 sl ey 590 dnsls (slael OIS Slasuie
Ginogi |y 05)5 ot 03,S S J ool Sledl iposs
o Lo (sladind 4 odel Cowd 4 @leMbl ¢ 1S o
loslmo oy glaio 5l dsiles g (nSle 09 s0i 02l
odd Z8ly (goae i)l 5l s il A S e 4 il )S
Olamedn 3 Hlre Blyzl o)l 00ly ds ez S Lawg
O0le sebds dmd o (U (SAS1y slapatls I Sy

Je 3l dgm el iy b (gl Buiiss ol o S
Cadla s Jao (pl g o odlaiwl (Vo A) o )Sen 5 )l
oo plomw 03510 b dgw Slpdd g 39w Glojer yuid )
2 el 03jl g5 5l &5 Cunl (e po S o0
wadli ool 0l e cewd 4 )] Sl g dgw il
2 g g dgw dS Iz Dgud oo yrundl dguo Cdlad lgicdy
Sy oobasl byl > Ol onimd ol 6)9]35‘*’
Sl il oas (6 5030) plaww 035l Aoy 4 a5 cunl

ol 005 3y9lp 5 Jde Cudlas (¢Sl

RLI = + tI‘E“ /P

L=

+o AE;, /P,

L=

+&;,

Sl asbe b yite 358 Jas )

plos 4L 0354 =Ri,t

(i s d9w=El, t

(e 2 dgm > s =AELL

1le (63,190 ol 5l o o) plgw caesd =P1,t-1
(plew 55 5 (ot S0

ol 3900 cdlas R 558 Ju o

S s S

Sl oS J e85 L oSl sl piegiy nl
= = S (YY) hlSan 5 Lz pod Lagi 00
sebaie cpl 4wl ol oolitwl ol (g lblue (sl yuxie
odlaiwl (DEA) Laodly icsgr Jodow o5 5l Lo
s 45 il )] oS 95 S o) ol o,
3535 clmosls 31 o2litl b piases Sy 3,Skac (605l
ik cnl p3 odliiel 3)50 oSl )3 )l 08 (2955
Vg 2o olsmsar]) (sales) Jagb 5l Jols aolys
sladauge @by (heyd YLl dn 50> e
5 &Yl 3le Jlsol (alls gy b g 5yl ¢ ogas
awgi g (gl Sl ja (Shles o)lal 4l ja (e
553 63959 Glsedn |y gratiol slagalyls 5 (A48
hiwd j3 Cupde Ol 35 (05 Hlase & a5 Wl a8 )S
B3 o gy 1) a3 390 wel)5 4

v = >sales
max o8 =T/, (06 + v,S6&A + vy NetPPE +
-vyOpslease + vsR&D + v Goodwill + v;Intan
o) oyl 5o
4 Jlo ;0] eS8 ps ad)y g% VIS <l :COGS
J &8s ey g sl (oses sloazn SGEA



vy S pb Cblid g (LS Jlos > Sdgd o (Stuly (A 10y Sen 5 5L

Ot )S) g IS pas 295 ol (lisebl 055
D oo JlE (s 90 (Solite sasdyy 4 ) df)ﬁiﬁ
Erw 9= (Hlad JHle au b b e HULL baes
839l g )S ) ad OIS 4y omie Lyt o
plod sabiu] ol p3¥ e Jaco 3,01 51 Sy 255 0
DS )8 9ol 590 dbpess 5 oalisl 350 (gl pite
w9 Gloj s sroal 3)90 53 o bapite QLU 1
D9 o IS g )Ty St jo el (Bl slaosls
3 el e Sloj (g yw (slaodls 390 4> ass] M
o33l J ) geil sl olgises (Bl sloosls 390
oyt (ADF) bl rass Jsb (S5 5 Job= 5> sla
Lo piie (onor (liu] (920 4y Canl oY aSh Canr
Tan g o ongd ool 3wl ogiie ul sl 9 903l
LYAY (s ,mlb) 5g0 eolal

ol odnlin B O Jguo jla s a8 \Lon
o 4 b odlitl 3)90 Cngh B9y ell 2 it coled
ol ol sy g o o) dsly a3 2 (e 96!
Lle a3 (ingim (=2l 5o oliiwl 3)50 (L jeiie
s 3 W pite o o o] 5l 6yl 4 p3Y aLBl e
Lagl sl (Sl oo g0l a1 gl 1 sl oo o
gy dnless

Lol )l (Lol
2 bodld 455 I U wles o bl (0oLl slaodly cunls
St dbmodls jl g5 ol o (e lalllas 1 (6l
Slacanl oo 336 e gl ules G uibyly (Sluenl
Col p3¥ ecylol blitial g e Bl 0yl 2 Guilly
S92 pis L g 9929 (eSS WgS yp &y i3y 5l JS L
by ooil 4o £ gl b 55 uil)ly Slusnl
oimles |y Gimgis ol 53 odliiwl 3590 Juo (Sluonl
..\.b:.)L;o

03y # Jgaz )3 (F o )sl) culy g0l 51 o> s
a6l 00 plool 905l oylel oyt sl 005
Sl o acwbre Jlais! aS aad o flis ek
B st /40 5l it (imghs pile 9 pod oo
Wb pdy ST Moz (puib)ly (Slod 2 (e yo 4025
sl Lol dlgo ibyly (Slaes s b Jse 5 2950
dlbe Jlotsl pdid g o2ty g (Jol slrans )3 Joo
Sluod o yiuo dud 3 1 WSb o /40 3l eSS 0l

Oyt A0 h dlold e wgie Jlads jl Hlade a s laodly

OmreS 9 s3bes LS 4 bgje (550La 5l (S8
Al bl o)k 4 by

dtly 903

2l asbas s ©ud TGl ly gy el olel o
P S e b)) Jsene Sluge (5168 (9w )S) Sl
e da 30 plo 8 23,5 oo (Bpe a3l o g
e ol 0ad 3yl calys A bgye Sl Sl
Ot aed GAS (o l Sl 4Bl a5
5 oolaly g Jele Jl gl (S g Jitee (sl jsite
Sl yisio oy dasted dgrg Canl 005 o3kl T il Jo3
O 2 (%9 YL 3529 b &S 398 00 G Jiino
¥ dga a8 ek plen 29 Sl 1 Jos sl
5 Jdtus loyiio 45 by pyg8 Jolo sl ot
haen dgxg pae Sily & Wil 0 B pj ik (S
Al GioR (J5US g S slajiate (D

Nsod o p

42 9 &35 o sl )bl )l (Staner oy
G ol ;S5 (oS pite Ly (oF peite G ala
O 3 olei ol 3)50 (glolime Jl (S ((Siuon
g adaly Al (Shaor cupd sl e 9 (Ser
ol oo LS |y ((ogSan b maibians) abaaly £95 (priopan
o 9y Ay D93 g pie 30 g Canl SV BV o oy
Y 5 X (holasd yiie 99 o (Shued Cal jao il
Dyl By ) Ojpods

_xy—Ej

xy

Y ¥
NOEN

Oleseas ), O] 0o &S Cans lojll U Jais (slos pusio
350 g ol 5 lei oo 1 aged AL WAd | Siuen
53 oo cdon by pols adlles (glys i &8l a4

..))f .3)9]).3 U] le)'f (W)

bl sty aday o905
bl Lo g, 5555840 )3 Esy (S ke
s Sy (9= IS pace 5l aS cunl ola hgy (o)

41.Augmented Dicky Fuller
42.Levin, Lee & Chu

39.Variance Inflation Factor
40.Tolerance



ay uL.\MA) 9 ).\)Lv ‘(C\ u.gl.u) ) D)LQ.\:} ;W J‘.w ‘qu.) L;)L\;Lwo dollad 5.) VA
adllas ) 03l )50 (gla pite Lhrog Hbol Y Jgan

. . . . P! St - L)
CS g 2y)8dos|  Jo oyl | CS 0 awdy | S8 o 0l (S o I8 A dgw Cudliw o
S PR3

./ .IsY Y/sY Ay - IAS —./.Q -ISA Sole
oA e Y/\Y INANS <2 =Y A4 Sl
-I5Y v/55 WA/D) A Ve —efeen) -/33334) Sl
-\/\& o/+Q AL of e <Y —/YA NERRI 2 LIRES

AT -Iv¥ £l-A \A NAYd ./-A IvY o 31,5l
/vy \/EY a/v¥ -\/5Y =\/-A -Y/o¥ —- /vy N>
N5o /YA Y-¥/¥o VO/+¥ - [5¥ WY —-/¥Y ShiS

(DS 5 Jiuwn (slopuie oy aseon ©3) VIF (001 ¥ Jgas

ob)ly 0,98 Jole ol )P P
VYV <M &S s o ll
\eye -/aa. Sy A
/.08 ALY S g2l
Y/YFo <J¥¥O oS 155 Sles
VA 1000 Sy 2l
et x5 0]l & Jg
§ - & & 6 o %‘
S T 0 N N B
3 * é & % A2 % Tf
S Codlad \
s pBl oS ol )
S 5 s oA A \
oS i o3l .0 oy A \
S b 1) —e) —ed /oY —ley \
o gyl ol A IV A —/Y \
S i 3,8kes Y —/\b J¥f Y o5 ~los )
g sl piie daly o) g Ul (ygal @l 0 Jgaa
Jlis! 2, Lol Sl P
oo —VY/ER Sgpw Caili
oo ~AoY e oMl CunS
ofoee Ry oSy s
foes ~NFD s S i 5 ,Slos
foes RYVY S 15 o)\l
ofees -ANod oSy b,
oo B3 o gl




va

byly luedl | ol zols T Jgas

9031 4o Jlsia g 8 ol Sy Jao
oLl (Sluenls ofees VAR Jol a8
RERE I ANV g oy 45

P Fogeil ¥ Jgaa
93] e Jbois! 2,LIF S5y S
S Jae soo 2 ) oo AY ) b
B Jse So 23 /e Y/¥Y P> 4wy
ole 9ol A Jgso
0903 dons Jloin! Pl g o ol S5 5 Je
(il Sl by s B3 Gl o Vi ol 4w
Y Suo 4R o/ vy P9 4

Sl ol gl 31 oalimul b o8] e 0l gl Jie
9 <ol S lagsdyy ple Sl eSS (hey cn e LB
o=l Jleinl waw (g2 298 o0 (S maeal (B3lad
Syl ogy Jie 3yglp (sl 1 canl prio 0 51 a8 e

Oy s )l Bolad Sl Bl gy 4 culs

Lans )3 (90jl 9 idgis Jube (mos
OA95 Jgl Jae (mesd gl
adal) o PN cinS 5 85 LS e :H
D)l 0959 (g)bolise

byl (g Pl caS 5 <855 L o H
(3 Jg22) 2, 3925 (g)blixe

iR gl dnd b dos
58,5 LS pao 0l 568 oyl sme pdaw dasgil
D o 45 CES wni i GlP e o] e
9>y (mgSmo 3 ime dlaly cipas MBI CuiS g Sy
N

9 S8y Ay Sy ol J S sl ke pioren
2 piao Ol gty (g5 sxe o e gl 55 €S0 S

G Ui 5 39 e dtbpdy JS] S3le il
by Jl JSde &y (gl gyl bl o il )y (Sl
D9 oo 00wl 4Bl prox ilaypo JBls

sod F oyg05
rolb Gimogy (gwe)Sy Jae i F pgefl 4 gy s
ol 0l 03l L Y Jods 5o

J S o pga i) ol ogoil @S b Jg
Jol ams 3 Joe sl o0 dwlxe Jloisl 50 a5 1> o]
byrye Jae (nl yao (558 ilioo <120 5l a8 gy
Sy Jie s b Jie 5395 (0 3y (99 Sy
sy ot D5 gl el gesl 51141 3l s
odlas ol 3l g ol el sl e hey lae jl ywesd
Jless! Gl o pgd Jios (glym Lol 055 o odlal
Jie 5l i o bl o <10 5l iy 005 dpulons
e d Sy Je 90980 3y (390 Sy 2 by

b ged Cyowl OV}] @ il g 3b cwe )l B

ol 903
d‘)’. ool LY J)L CA..,a:Lo cmj F u&‘)] CJL:) Q»L.:l »



v uL.\MA) 9 ).\)Lv ‘(C\ u.gl.u) \ D)LQ.\:} ) JL» fuﬂs.) d)l.\)l.wo aollad 92 A'

Py 4pyd jl Jols @l A Joa

G4mO CodS 1y puiio

S5 xe rhaw T o,bf 5, lbiw! 81yl o g > o

of-¥ -¥/-v¥ RN —+/+YA S S

AN \IENY of+eq of+NF 8 s o1l

g —./a5. —ofee XA YOO S oS 5 1)

ofes -¥/AA -1-YY —+/+A- S g2l

AR =¥\ ofeey —feey S i S

o[-¥ —V/av¥ RN AN Sy 5 Slos

-[o¥ —\/AYA olevy —e ey e 5l U e
R PR PP SNV ST
AAd F o)Ll
ofe- Jleis ! o
V/AY O9ly oymy90 o)lel

Syl 345 pMBl CuaS b ()b dime daly 2o )> A0 il s

&ihlie alaly dgw coblad ¢ <8 s L) o :Hy
(Ve Jgi2) 3515 352

AR 293 dd 58 4ol
9 &858 @hLS pho 051 58 ()l dne aw w2 gl
D o o5 C5 wnd iz g o e s
Dyld dg3g uwgSe 45 sme alaly Do Cudla s g Sy
T ddagl 55 S ,b 0 (SRS psie (icnen
adaly 1o A0 el oy pio B 1 sl ()l gze
Sy 0y Slos 5 (Jlo pyal )i dgw cudlads b (o)l ize
adal) 8l oy g pdo O )l yieS (4 gxe pdaw wergily
Ao il 8 4 030l Lol )l g cadlads b woSe J gize
Mo dlaly Cuto oy g phuo O 3l jiaS (g0 sine g

O3 Je doxl
S b ine ks (po 0 3l i) F ojlal Jloss ! lade

Y
1S Syl gine gaw drgil £S48 0 Shes 5 Jlo 2
] S b rgSine S sime dlaly e Gty g pieo O

RO AV
ORR95 Joe o

S sxe Sl (pimo 0 51 5oS) F ojlol Jleas! jlado
sae Ly ogusly o o)lel g adlio Jio cl s IS
Gl M3 gl o pd (Staaddgd pas Sl VAY
Gt A (B8 Jde 0aB A (e Cupd g e
Olodi = eonl plis ol 3o )d ¥ 5 o0 0l conl &)l
¥ ogas Ll g (Soa)S) dbdles ) &S £8)S s
9 Jils (glppiie lwgh diucily yuiite Clyss jl a0y

Pigad oo 030 ude S

iRg5 093 Jo (eSS gl
S99 d)lbhm dJa.g‘) dguw wﬁhw 9 uf).\.u u.g.])lf O :Ho




A S pb cblad g L Jlod 5 gy a4 (Saely i 10, Sen 9 5L

Pl 4vd58 J) Jols i Vv Josa

Sgar Codlid tdiumly paiio

S5 xo g T o,bf 5,1 biw! Byl aio ) o
of--¥ Y/AAD «[+DA SV Sy S
ofoen V¥ AL <I\YA &8y o1l
-IvY NARYN ofeesy RERA S b AD)
ofeen ¥/0-v- oY AN e gyl
ofoen WISV o[+ INAD~ &Sy 3 Sles
-INAS VYYE- IN¥) NS I 5l yoye

/50 O e po
+[OA 0Ad ool e
a/vs F ol

ofes Jless! o
VA sy Omyg> o)lel

ol zylae b ylojl o lpae 0y Sloe jioniw jLine
sbajbee ol J plaasses ciso S (2l w900
2 g 4 (Suly (5 Ghagh cpl Baa s o))
2L jlstel sl plow <858 clas 5 L o
sl g Laodls oty Jlos (g el LacS 5
Jame g 1 29w Cadlid g (e Pl oS dnlxe
S b pslaie cpl 4 ad dnslxe 5 ©)b Jae 9 5,68
b CSB 88 a8 )8 )y 35 ol s
s bl gyl wges lgiear VWAS L AYAL cla Lo
5 BN (oS Gyl dlatl Ly iagh ol @l
o 90 LSy > amd e (U sal )bel e 5
Sy 2B O Oimen g 39w Cdlid <855 QL
T2l 3l 392 (5)bline alally ag IS oS
(WYAY) ol Bb 0li 5 5 (siiad yglol oy b Shegdy
(OF8) phlSen 5 laiow) (VW) pillSen o (pjle
Lo (V417) et 5 don 5 (VOA) ol 5 Jglle
PSS ol GleS e piRgin S ade gl ol
s (eges 9 (9> 1S ) pl (dlaidl slalare

VA e U gyguly 90 o)lel g il o Jde colpd
G ol ST (glial G 5> (Sarondgs pie Sy
Ol iy 4 B9 Jde 0ad i o b g O
a0 s e eopl gl (ol Loy DA 5 o yd £O 5l Conl
3 amoyd BA 3905 LS e (Sgew Sy ddlas )3 &5 85
JrS g Jites (slopite bawg ity yiio Ol s

g oo odld oy

(5 345 Aol g Sy
dj9= 2 Gyt Sl S meas (n)5Jal il (S
B s glaasly oS 50, Shes (b))l g loxie
5 Lt (VR T hSen 5 5550 29) sl ol
Olel agi 3550 )53 Yo Sars IS jl3)Shos 2b)))
Sl 5 d5me « gl 3 Sdas b5,) 5 Bun w039
& 0d )8 Conl g by ad gl 0950l Ll 5, Slos
Ol g Laglejlo 3)Sdes (b)) « gloial 53 baglojls
Olpeds SSUS lapadls g 485 )8 4o 5)50 sl

43.Rodriguez et al




slaasly o Laodlhy icds Juloo 0y, S, b oL
A-YA ‘(Aﬂ)rtw)jé} Qj&f dolilas .l?Lt Ls)t.u}‘
() Jgm) oo (S 5 (i o lipw
o 3,529, 1 S 5 i 3,Shas 5 IS )
w_!/.) .PLQ‘_»: Sw J..iu.._; )9.@ L) Laoald wy
AYY-V-0 c(\ \)V‘L;)/A;Lo

sloginagyy 556 oSy Gluep ES 13 5)Shoe
(S 9 (oA pe Ol o (Wt ye cnflo AV
ses s s Slee p (oo cuslle L3l .(VYA8) L e
wslaing iy (s bl Gl (g > ordabpdy
oy (WAD) Lo Slej 9 dwes ool dgame
1SE L o2 Sles 5 €808 (plySa o 4l
20 b ( 3S y s ppnly Syl g5l 1
5 gdla 8l 03933l o3l 4oy (VWAR) aesd w
slacSy s s 3938 (551 b (6glagm (slacums
csloay G Ble Gl (g 53 008 adpdy
IYSNYA ()Y ol 9 o)lbls

Wlg5 o (B i IS 0 S3bmyg ik 0 ) g Hoe
Al Phe 8 b Cudlad dlos jl il Jolge

&b

‘D)l)‘o-ua) 9 ‘:LC [Tasvwas} u’_n‘).ee ‘pjolsiy» ‘ua.dbl))‘
5 e 5B S 55lSTy (ITAF) gipe
sl Glblsyl g (ed caSle gy 50 Sl ol
idod (slolojl oo  igi—, cole dolilas
AOV-\EF (Y)d

(IYAY) g ol oolj & 9 Luigs (s y9lob
932 | rin )iSalops p b Slbls)l b
‘u—“’):’[‘“’f (’()LQL‘._&L;LAU_“J)):J uf)_».s .))S.L«.C
AAV-VAA (V)2

s s g ez 3,8l5 Al oS (Eg38 ¢y lotin,
Dy Slos g 35w ciS gla Shgalul, (AFA4)
Ya-iyy

Loyt Obgdy 9 Ghonyld )b fodyed ((Lgs)
a3l glajlne 5 35w CutsS o bl (VTAF)
Ooygmt g oAb abpdy LS b 0, Sles L))l
5 Copes (Aol oS g ol o o3l
.le"m L)L&: uil)‘}o] Aanns 30 ‘Ql)ﬁj syl
SpSoilasl sla jas L (WAA) 30l o35 66555

AY

. Andersen, T.J. (2001). Information

Technology, Strategic Decision Making
Approaches and Organizational
Performance in Different Industrial
Settings. The Journal of Strategic
Information Systems, (19)2, 101-119.
Asmild, M., Paradi, J.C., Reese, D.N.
& Tam, F. (2007). Measuring Overall
Efficiency and Effectiveness Using
DEA. European Journal of Operational
Research, (178)1, 305-321.

Barretta, A.D. (2008). The Exclusion
of Indirect Costs from Efficiency
Benchmarking. Benchmarking an
International Journal, (15)4, 345-367.
Borisov, A., Goldman, E. & Gupta, N.
(2013). The Value of (Corrupt)
Lobbying. Working Paper.

Charnes, A., Cooper, W.W. &
Rhodes, E. (1978). Measuring the

Efficiency of Decision Making Units.
European Journal of Operational
Research, (2)6, 429-444.

Coelli, T.J., Rao, D.S.P., O’donnell,
C.J. & Battese, G.E. (2005). 4n
introduction to efficiency and productivity
analysis. Second Edition, Springer.
Cullinana, C.P., Wangb F., Wangb P.
& Zhangb, J. (2012). Ownership
Structure and Accounting Conservatism
in China. Journal of International
Accounting, Auditing and Taxation,
21, 1-16.

Correia Maria, M. (2012). Political
Connections, SEC Enforcement and
Accounting Quality. Rock Center for
Corporate Governance at Stanford
University, Working Paper 61,
www.ssrn.com, 1-25.

Colombier, C. (2008). Efficiency in



AY

Public Infrastructure Provision: A
Theoretical Note. Journal of Economic
Studies, (35)6, 345-825.

Chan, K., Chan, L.K.C., Jegadeesh, N.
& Lakonishok, J. (2006). Earnings
Quality and Stock Return. The Journal
of Business, (3)79, 1041-1089.

Choi, J., Kyung, Hann., Rebecca, N.,
Subasi, M. & Zheng, Yue. (2018,
April). Do Analysts Capital Expenditure
Forecasts Affect Corporate Investment
Efficiency?. Available at: https://
ssrn.com/abstract=3161634 or
http:dx.doi.org/10.2139/ssrn.3161634.

Drake, L.M. & Simper, R. (2004). The
Economics of Managerialism and the
Drive for Efficiency in Policing.
Managerial and Decision Economics,
(25), 509-523.

Ertugrul, I. & Karakasoglu, N. (2006).
Fuzzy Topsis Method for Academic
Member Selection in Engineering Faculty.
In Proceeding of the International Joint
Confereces on Computer, Information
and Systems Sciences and Engineering
(CIS-EO6), USA.

Fiador. V. (2013). Corporate Govern-
ance and Value Relevance of Financial
Information: Evidence from the Ghana
Stock Exchange. Corporate Governance,
(2)13, 208-217.

Fan, J, Wong, T.J. & Tianyu, Zh.
(2007). Politically Connected CEOs,
Corporate Governance, and Post-IPO
Performance of China’s Newly Partially
Privatized Firms. Journal of Financial
Economics, (2)84, 330-57

Vintil, G. & Gherghinaa, S.C. (2014).
The Impact of Ownership Concentration
on Firm Value. Empirical study of the
Bucharest Stock Exchange Listed
Companies Procedia Economics and
Finance, 15, 271-279

Goncharuk, A.G. (2009). Improving of
the Efficiency Through Benchmarking:
A Case of Ukrainian Breweries.
Benchmarking an International Journal,
(16)1, 70-87.

Huang, P., Zhang, Y., Deis, D.R. &
Moffitt, J.S. (2009). Do Artificial

Income Smoothing and Real Income
Smoothing Contribute to Fair Value
Equivalently?. Journal of Banking and
Finance, 33, 224-233.

Hutchinson, M., Seamer, M. & Chapple,
L. (2013). Institutional Investors, Risk
Performance and Corporate Governance:
Practical Lessons from the Global
Financial Crisis. The International
Journal of Accounting Symposium,
Zhongnan University of Economics
and Law, China.

Jiraporn, P., Chatjuthamard. P., Tong,
Sh. & Kim. Y.S. (2015). Does Corporate
Governance Influence Corporate Risk
Taking? Evidence from the Institutional
Shareholders Services. Finance Research
Letters, 13, 105-112

James, S., Ang, D., Ding, K. & Tiong,
Y.T. (2013). Political Connection and
Firm Value. Asian Development Review,
(30)2, 131-166.

LaPorta, R., Lopez-de-Silanes, F. &
Shleifer, A. (1999). Corporate Ownership
Around the World. Journal of Finance,
(2)54, 471-517.

Lipe, R.C. (1986). The Information
Contained in The Components of
Earnings. Journal of Accounting Research,
(3)37, 64-24.

Maaloul, A., Chakroun, R. &
Yahyaoui, S. (2018). The Effect of
Political Connections on Companie’s
Performance and Value: Evidence
From Tunisian Companies After The
Revolution. Journal of Accounting in
Emerging Economies, (2)8, 185-204
Nguyen, P. (2011). Corporate Governance
and Risk-Taking: Evidence from
Japanese Firms. Pacific-Basin Finance
Journal, 19, 278-297.

Pierce, J. (1997). Efficiency Progress
in the New Southwales Government.
Available at: http: www.treasury.nsw.
gov.edu.

Rodriguez, R.R., Saiz, J.A. & Bas, A.O.
(2009). Quantitative Relationships
Between Key Performance Indicators
for Supporting Decision-Making
Processes. Computer in Industry, (60)2,



ay uL.\MA) 9 ).uLv ‘(C\ Ls'il“)) ) D)Lo.\:} ‘W JL» ‘qu.) Lg)l_\;l“o dollad 5.) Ai

104-113.

Saeed, A., Belghitr, Y. & Clark, E.
(2016). Do Political Connections Affect
Firm Performance? Evidence from A
Developing Country. Journal Emerging
Markets Finance and Trade, (8)52,
1879-1891

Shleifer, A. & Vishny, R.W. (1997). A
Survey of Corporate Governance.
Journal of Finance, (2)52, 737-783.
Sloan, R. (1996). Do Stock Prices Fully
Reflect Information in Accruals and
Cash Flows about Future Earnings?.
The Accounting Review, (71), 289-315.
Sharma, S. (2008). Analyzing the
Technical and Scale Efficiency
Performance: A Case Study of Cement

Firms in India. Journal of Advances in
Management Research, (5)2, 56-63.
Taner, M.T. & Sezen, B. (2009). An
Assessment of Diagnostic Efficiency
by TaguchyDEA Methods. International
Journal of Health Care Quality Assurance,
(22)1, 93-98.

Walter, 1. (2009). Economic Drivers
of Structural Change in the Global
Financial Services Industry. Long
Range Planning, (2)5, 588-613.

Xu, W., Wang, K. & Anandarajan, A.
(2012). Quality of Reported Earnings
by Chinese Firms: The Influence of
Ownership Structure. Advances in
Accounting, incorporating Advances
in International Accounting, 28, 193-199



