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Al Jall alad) Uy oY) Sl
sl yal) AUSia g dadia

Clla slaall aladinl g 5855 A& Gaaadaall s 0 paall Lpaa) Al el 48K @l sl g o
& Ahadl Glaal (e paadl zlisy Gus (Maher et al., 2006) i <l ) 5 Sasy
<yl Al A5 g A5l g apdadtll 5 laY) anlae (e canliall gl 8 Ala 3 il sles
4 yea ) Ol Zlag" 5 Y1 ki dga s ges o(Horngren et al., 2012) ¢l apii
(Lanen &) ayii s casladll o cclatiall iy jaiiuse ) 8 323V CallSilly dleial) il il
il 3 piall el lilul) e ¢ gading agild (p palinall ot dga s ey <t al., 2011)
Oallaal) L) iy 5 481Kl @l gl Chlaaae (L Aaliall e glall ) i 3l 55510y Laoas
(Weiss, 2010) zL_YL sl (e Galad 15 5o 28K o gy 5l 2y Cam pllal)

Aall L] 5 4S8 < yeda aalall ¢ 1 (e il Jil 5l 5 il A) 5l ae 43 V)
Jilaia JS8 ity A1) o gl f Apadasl) CallSil) o Sad Caa yi) G AdaiisY) g oSl
Al Call<s ) Aalal) el 8 CallSall Cagiual o3 4gle el s oJaliill aas < glse aa
Al Cluse (8 Ol i) e il 3 jpiall (oKl ((Noreen, 1991) 5 e S
a8 ccapiall s ae Gludly A Gl Gt ae A3 Jla A3 CallSill
Cum Al L e la1 e Tolas JS8 Cilagall (alads) vie Gilals ) Cagllsall ealass)
35S0 i A JLal (e TS e Adle 3505 ol Lgal ) S il s o (S
Al Ay 5 o3 e il (e de gana ) sedal 531 138 5 ((Horngren et al., 1997)
Aol G (alu1 (8 st Callall ol elage (daliill bl e Callsal) Jalas <6 g
il e Badie de gana elaly Ll daull L daaleal) Jal e o)) sl @il
.(Cooper and Kaplan 1988, 1992)

ce aall Jsld Jawe Al ol ddad 4pia i Casal 3 ,aY) Gl aldl DA
e Jilate S i Y 4RI ()1 ) Apaad) Gl 5 il all calia g5 g il )
S Sl Al Jil ol 1y (Malcolm, 1991) 4l yo a3 U 58 513 g Jalil) aas ) yaas
Y Ayl il e 1S o ) bl 8y dalSill el gl il axe s seial Caa
Al 3 gall & gl 4315 relly e AiaY) aad y cdaliall ana 8 ol pnl) ae ol (S canls
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oadadl 1) (S5 caliill 3y ) dga) sl aaa () slale apls o5 & LY aaa B0y ) a8 55 e 43) )
Aga8lacll AAISH 38 () 5S3 A5 (e fan e IS Calalal 6V 58 e eLiniuV) Ay Y Ll aaa
RE AT DI

iye e (Noreen and Staterstron, 1994) J& (s cusal il 4 jall Cidi€ LS
Call&ill yalic (gany o Glaill g Ay o daall 5 ) sl dagli ddtie Aile Clily (e 15 K4
ilaiul (8 aliie e gl @l S o (Al daesanll s Ll Sl g juanll)
Sy Ll 38 Gl Al () iran o sagdl g 0 graall (g L Bl aas 8 (ol il
Aol Gl Callill oda e Jaliall 8 A0 5Ll i dpacliaill ol yaill (8 Calisa
Al & gl Bl axe sl (Sticky Cost)

oy ol 4K & sl e pde 73 g () W) ARSI & sl gl ) il all Canaad
el Gl o ) Al ol @l cla 65 Gua (Anderson et al., 2003) 4wl o 4 Y)
sie L) Java (g ST oLl ans 30y ) die CadlSEll 30l 3l Jasa (1S 13) dBlaie ye
Ssls (o A8Dall [and Aaii Jle Al all oda it 385 ¢ 8< laiey Laliil) aan alads)
i @l aaall s Ao Ae sendl 5 Azl Qi padll 5 deladl deliall AalSE (0 S
Aok Gl Ky ol a3l W) AN S K5 e el e g ccilaall Gl ) 8 Gaaa
ARl &l gl Jilad ane lf Al jal A )

AS 5l 3,08 (e 5813y gy Cilagaall Sl gl B3 ) G eall a8 5 () Al all Cana ol
8ol 3 oy (A1 51 o Sleal) iyl Atal Ao 30U Adaii¥) 5 ) sall 50y 3 agaiay W ) sa g
LoV 8L oDl B (e 2l Jal) allall e Caall cOLaal) sda e Aailill Caglsal)
oo allall (aliss) vie (Sl gl g il Aal Aoy ) 5o Las e Dkaall Lia ) o
)l el (e SUN Gl (Sae g o gl 8 QRSN ddy G el a5k Y oDkl U
Osbady aglany s cJanall (8 allall 3305 33 gy (pppdall J3 () aa o €l (alasaV)
Oy Jifiall (8 L8l Gl g jeaall caiad) ik sall g 4Ll o)) gall Gy o Llad)
Al & gl JiLas aaad Alaall Adads CilS Lia

agle 3858 a5 il 83 5 Al A8kl o gl Bilad axe o seial eual Lia (e g
Ll aay ellds ((Banker et al., 2019 ; Xu & Sim , 2017) lwlall (e yasl)
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313l oSl s CallSill 48y ST ) o e J sl AASH 2aal) @l slul) 48 jaad 3 50S))
A ) Adlial) 30y 3 5 Sl mdd 8 A8y KT A ) 5 dyagdadd ol ) 8 3LAS) (g AS L)
Jilaiall e o slll gy Sl g bl Hall 3 il < yedal 28y e ) sall JiaY1 JMaiu)
delidl deliay) 485 Jia iy yaall s CallSl e dalidg lo) sl Ll glis JDA (e il
LS cla e 5 o DleW s dleall culigi sy oaill g o gand) Clds g 4y oY) s dumadl Cild g yomall
o2 Cuagl 5 callall Jga (e ddline (SLal 8 Cilelicall (e dilisae )53l 5 iy e Cans 50 gl
dal (e pld O 3 il dgle e g Al Jal sall CGlaSiul 5 ) g gy <l )
3k 5 saeadiall Ay ) Gl A ol sall Al ey oIS Jilad paad 483 ST agh s a5
led (i Al hlaall 5 4858l (ailiad s S il daS g dadail & Ayl g 3 ey
(2019¢aus 52)

Gl Al e 2 3al) (Baiadl o) sall Jladll alasia¥) & c yaall 3y laY) 5 j08all aui
3y saay AS i) g Hhal o paall agh e ol dad giall il il Gadacl Bl 3 ) e aladinl
LY gk deliall Clu jlas pilh gall a1 5SH caiiall (5 sl o o) g Juadl
8 BelaSll Baly ) (Biny Loy Lgoils gl Ayllad ST 3 )30 el ST ay sl (& jlaiaY) S
Aall) (ppeanil A8 381 o1l 8 Gl 17550 0 pall ) 8 ol Cam 38580 da sl ililanl)
Teece et ) ST 4l jiwY) 351320 G 55 ((Demerjian et al., 2012) L ddlall L)
ad g aelag Al Ay oY) col il cpdasl o el Gaed 5S84l e (al., 1997
s %al (Adner & Helfat, 2003) e 3 kil Gl lalital 5 oS Hall cbad) yiul
apdatill 3 ) gall (oS (e Ol gl e Al Agidl) il ) Ml e 4 lay)
A8l " Ll e dy eyl suadl (Kor, 2003) e WS el Fie JS5 cilelell
Ol st (Helfat et al., 2007) 4wl jo Caeddind 85 il o paell duad Bl <l juall
B LEDU Ay Y 5 yaaall mllaias "Olabaiall (A s ) judl) agd ASaaliall ol )t
AS all 3 ) ge Jpani s sy (oS Ll e G paall 3508

Gxd lhall 8 TS o paall dgalgay eDlaadl il 3 el Cagkall
b Omall @8 Al 8 Aadiiuall e 3 ) sall o Bliadl o) sall (apias Ll g jeaall
o sl o blall GallSE sleaty Cogn agdd de jun Lgdaph ) Clagall 2520
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Uaddthy Giaca TH) 8 (g paadl i dacal s e Slanal) dands il 13 Wl ddadiodl
dal e shlaall Gle Tl 58 g 5 Giles g daadinal e ) sall o Bliall (iS5 o ) sl
o s Alainal) dliiaal) il Y1 e BAELY) JMA e Jshall ol o CanlSall (§ias
Rezaei & Barandagh, ) "3 _la¥! 8 8¢l 5 508all" 5 jlay) Jd (e Gaad Al il oda
(2016

sle Jilai panl i N cad) G (Anderson et al., 2003) 4l )2 Cna sl a8
A Y AN o s g ) sally LalEiaD (y joaall (i (e Baaxiall )l o A8
Soles Jilai aae _alal ulul) S mall e ey cpopaall )3y Jlall danlay il
GUAS 5 ccallall s ¢ A8 al il eieall Je &l Tk o jU1 caind (Say Y (Al
Gaia g Lgbe 3RS anst AS 50 ()Y 4G 506 s Ldalad Comamy aaall <l )5y ()3
Al By

Aslas Jlad aae 5 4g,laY) 50l (e AR LSt Adladl A jall Jslas Ul
L o1 53l Lagh ST )53 o€ o) 4 oY) 508l (553 o el o () elld il
Cogas g A8y ST S0 4 i) cladie e alhl) ans a8 65 agi€ay LS deliall cilalay
53] (0 pgiSan LS il alSa (383 ) e gyl A8 530 J)gal a5 e 0 sleny
Demerjian et ) gl 4y lay) ol jaall $ el (e Jeadl J<i 4 il o)) sall
Jashll gadll e 48,8l CadlSizaly j (e 2all Sy 43 Hhall 03635 ¢(al., 2013

pi agiSay Allall 4 oY) 5,08l (553 Copaall Ol Jsl (S e Le e sl
) Al ol o3a Caags il s (S il o) ge Ao Bliall g CallSill (addd Juadl <l ) 8
B2 o Afinl) 5 gmll iy gy yaall g HlaY1 5 p0all e ol 2aSH @l gl il axe Al
8 Al @l gl Jila ane 5 el Ay oY) 3 el (s 38Dl Jlae 8 dysdaal) il )
Ay ypad) Jlee ) Ay
- 1A Jigad) o ey B Al Al (e (G La & i A

Jae¥ Ly A IS plu Jilad ade g LY sl G dDle a4 o
1", paall
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Ag_padl Jlee ) day 8 A8l o gl Jilad ane e 4 oY1 5 a8l i1 48 jea r Ul
Al ol Lgie g i
Ao ball delia) 4885 & gl Bilad sz e 35 5l0Y) 5 j08all 55 48 e -]
AW 5 e gl g gl il g yeaall & gl il aae e 4 )oY 50kl i 46 e -2
Al @ gl Jilai a5 3 oY) 5 el G ARl a5y (oS 73 50i gun g -3
sl e axe 5 4 ,aY1 5 yaiall G Al 380l e ol oSl 2dsail) jlasl) 4
aal)
s jal) dar
o Lad Al ) Ananl i
Gl g 28Kl o gl Jilad pany Aalaiall Gl bl all 8 dealue Adlal) dud ol Jias -]
28Kl & gl i aae g 3 oY) 5 kel (p A8Dlall a5l dpmgia Al 50 £l a) DA (g
A peadd) Jlee Y Ay Jala
Al 3oaall Awli ) (Say A sl e et s anl Al all s3a paas 2D
Lsald) e Jsa¥) (e Lo liie) 5 lginanl 1l 5 ASISH o gl Sl e e 0yl
Al JSa e il il
A Hela e Cagdoll bl cplladl g o afiiesad) (pe JSI Jilo Jalad) 2 all Jiad -3
oYL sl Gl Tyl a8 il 5 Cpsaaall 4 510y 5 aall
A Y el G AR Ay Caald Al (Caalid) ale 3o ) A jall il all 5 0 4
dul 0 o) oaY dule dala @l Jaag Lo a1 13 Jaly cdalKill o gle il aae
A el Jlae ) A Jalo A8l 128 LAY duagic
sl yal) ddad
lgie agiall ¢ Jall 8 dul ol 234 (i e Lghlaal (st ) jall ASd ¢ g b
Jilad ase 1) Juall) (g 1oy 3 jalall g Bl JUaY) ;AU Jaadll) (Al dp 1) Lalasl)
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AdlKal) & gla Jila ade Ao A aY) B akall ol ) gal) san N Juadl) ddlsil) o gla
(A LAY Al ) ;) Jaal) ARl sl Al 3 ualdd) Juadl)
dg )y 3 adalt g Bl Uy ;g.i\.“d\ Juadl)
1Y) B akal) dpari g o ggda (1)

4,9 88l o sgda (1/1)

DAY giea 4t g 3 ) AN Aslina A a5 (ubead o 450290 308400 0 ggda @
BUad sty Gpead Cus ASodiny ) A00 e skl Aaleal (g j0aall 35080 iy 28 el
G Bl sy cad sl Sl a1 AAS e Cal Y sy laY) 5kl AlYs
.(Xuegin & Baohong, 2018) _/_dl aia ddlae 8 canliall i 5l 5 &f gladl)

Gy o (laiiay) Alaiaa) Addaal) jLid) 4 a8 (bl Ao 4y )oY B 3kl aggda o
Sl Bae Lsa (g yaall 4y Sy (631 (sl iad Ay oY) 5 a8al) (b Aladaall Lad 4y i)
DA e 32850 e i) 2l e 5 ylalie () 65 Ladie el Gy ¢ Hlaliall o535 e
(Koijen, 2014) iyl ) 8 aia dolee A4 jlaY) 5508l mad

OsSE Akl ol ey saigal) Al (bl e A laY) B oaBal) aggda e
Cronaall 3 las Jlaall 3 A cpacatid 3 ) gall 3 50a 5 Jlaall 5 508 ol da e B laY) el
Kor, ) daulls calealls 3l oy cclatiall g S Al Ll iul s deliall Gl e
solaly pladiu) (8 G el J (e Al Al 3 (a3l sall 3 03 W L(2003
(Sirmon et al., 2007) 2_) s«l!

g 2y oY) Boaall Lyl WY pUS 4 a0 Gulal do 45 02y 3384l aggda o
33l (5 st Ol 5 A pall 3 ) ge 8 Jladll aSail) e o yaall 5508 ) LY e S 4 il
Leverty & Grace, ) S il zUi¥) 3l e i age dale iy G paall 4y )0yl
(2012

210y B akal) Aparl (2/1)

Krishnan & Wang, ) daa yal (ladl (s e g jaall & oY) 3 0l Jead
CallSs el 5 (Koester et al., 2017) ol cuiadll (a8 3:1S 33455 (2015
«(Koester et al., 2017) <S8l ¢l cpwais «(De Franco et al., 2017) Jasail
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S Hall Syl canatill 18 55 «(Baik et al., 2018) <l laiinY) ddaisa JSE5 <l LA
.(Andreou et al., 2017) 44l ,klsa s ((Cornaggia et al., 2017)
2 ))Y) B paal) cildiial (2)

G ke Al cpoeaall Ay a5 eadl) Cavial o3 (Bozanjani, 2005) 4wl G
DR (K ile sanall 838 ¢ pim Ay dAaale ) jaia g cAandl G jade dainy G aa Aaiad
¢ A KAl yatall 8 Aliaie (g jaall AaalS ) a1 (g0 A sema Ledl e Ay ylaY) 5 aa )
o3 gmediiy i yaally aileill JNA e Apui€e i puiay dglially chpdil) gl diadl
Ot nall 4 oY) 3 il o L) ) o sl yakall
10 ndall 4 02Y) 343840 £1 61 (3)

el @il s el zling 48y 4858l 36 US agdl 4 (XU, 1991) poas
A e syl el didyy s ulae mas e sl AU DDA 4 lay)
) sy a5 jaiall g ¢ drdll ¢1aY1 g Jaladiall ¢ 1aY) (5 gl
2 )Y B akal) (unlia (4)

A oY) Byl Ll 3k aranail danial g 3 S8 gy (el a8 AIVS agd )
paiiudi g 6 3al) Gailiad o adiad Y] AQ yhall iyl ellia 4 oY) 5 skl (sl
ZUY) 5eli€ Ayl e aaiad Al AGy ylall g e plaY) 6 aiall Al ol paid) (e Alla
Xueqin & ) 42y 5 yo8all anil 4< A1 ol Cluad lilal) Calia Judad (ubia aladsiuly
.(Baohong, 2018
4alcal) o gl Jilad asad (g Bl JUaY) s EdU) Juadl
1A o gl Jilal ade o ggda g BLAS (1)

8 pia s A0 CallS il e Call<ll Captuat o3 A8 o ghl (guliil) (yal iU G
paa Bl (5 siwe 8 ol sl ) LA aas 8l slad Ldladl 250 5 Cruny
il ae ualite o) Jilaie (S0 5 puial) Gl s () (e i) Cus (Gilagsall
ol sl aa g Lia g ((Ozkaya, 2021) 4aall Jilaiall & by o ey Lo sa 5 cJaliall (g i
G A a5 YV hlail) ana 8 a0 Gigas o Lad adiay S 0 aaa L e
i LLiill aas el D5 ) saclaill sladVl A pe cadlSall el das eVl
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Aty Lgualidll 5 ¢(%p1) Aupmcty RSN 03 35 (% 1) Aty Bl a3y )y ie 45 L Jilal)
.(Anderson et al., 2003) kLl aas & (=l (%]1) IS (%1)

Il ) s laall 48085 o ) (Banker & Johnston, 1993) dul s ciliasi LS
Cooper & ) 4wl )3 agre il 5 ¢ Silaia e dﬁgaﬁéﬂfﬁ‘y\ Ol ahall g Uadl Clagaal)
A yaall sl Agaeall Ayl @l @l A AN ey a8 e (Kaplan, 1998
Adsill o gl Jilad a2e e (Deliberate Managerial Decisions)

V) AalSill o glos Jilai aae 3 el caddl HSA ddlle bl all e aaed) (a2 Sl e
neill G yal Wiy iy S 1) &l 33 (Anderson et al., 2003) & o
daganll g Al Mo paall ol asd A e SN Jlaidl e Gl (g kil
Jildie e Sl e sill 13a ol Al all cilia 555 (SG&A) 4y s

Al Jilaall e LW (Tbrahim, 2018) 4ul s clias (Bl Ludi A
ool s ()5S Laie 4] aa il Jall (e el 4 Hekal Le A (a5 e laall deliall
1 Ao sllay g (Glaals g saly ) Jaldill aas 4 il o aa (g glaii Y Gliali ¢ 320 ) caullsl)
(2018 ¢cpali) dalsal) ol gl Bl axe & slull (e & 51l
sAdladl) o glo JilaS ate o (2)

el AD6 3 Al gl S e Gl (XU & Sim ,2017) dusl 3 Caadl
NELE

Jilaill g maagi e 385 5 o (dadl BT dgag) Ja¥) Adigh aghal) Juaad AAIS o
il 5 LY Al ayawl A SO0 el ae (i sl () Cupn AN (2ddd olaiV) (golal
OY Tk (il canhall Juniill Glacal Ja¥) Jish Jee a5ie ad i DA (e IS il
anty A gy IS AN g8 ) Gl AS LN 0 ) se aoed AAlSH die iy dall Ay ) i
Ao jaal) Joail) CallSs viatil sl Caa e 3, sall

A dsa g COLaedl) 028 oy 3 (BelESY I dga g) 3 ) gall Alladl) & COLMI @
Gl Adlall <l yaall elad (g paall U8 (e 3l sall Jladll yie Jaell Ao 28SH o gl Jilas
LY @l il el o dagis dgre il e padll 5 die aae 5 chliill anay s

RS ol L oo old s AT i T Gy S S IS pie S ) 52
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Jilaiall e A gluall G aall 1) 50 cnli () (S G el 35380 5 e suim gar Jndlly 253 90
Aalill

S0 Aoki I condl 1ae ity (ANSSY JSUdiay Adadisall A 0¥ 45N o
A8 il Ja oy Laind <1976 ole A (Jensen & Meckling) Js (e s shadll 5 as )l
L5 8 lanall o 511 LTI 3 ) 505 agal 5y DS IS AN ) sall 553 (55 el 3
ot daaiul o ) g agild AS AN JA (mdds Laie @l e Sl e ddlal) 30
S5 Al aeallan o agi ass a3 ) gall Q85 8 Ul 58 50 Y5 ol s
Adlise claladl b Jilaie pe 463N 8 i) sl b
AR o gl Jhlad adad B peudial) cily a1l (3)

o5 Rt ) byl ol A il e o ghas < pud Al plail) il

ol Jila pie (i deatll i El) 45 kel Ga g s(gugtall) deadall ) AN 4y 85 o
o Bl Ja¥ Ak ~LOY) 3L Oslslan 0ol Gl dusee @l ) E dai g Aal))
.(Yasukata & Kajiwara 2011) faliall Cilayall agilad 53

oY Alilaie e Sl ol 4 yhill o2 o Bl dARKH) Juaed Al 400 e
Aol Jila aie b23 0sSi g ccilapall (alidi) de pu (SIS Y AEKAL (A Y aee
WJashlls b giall sad) e el aadll gadl Jlo (ASE Aa ) G ladl) Ad<)
Anderson et ) el s ) o 8 28Kl Gl sty Jyglall sl e Jeliai
.(al., 2003; Hirai & Shiiba 2006

Aligie A8lSH) o glos Jilai pdad aanth ) (S ae A 4y Hlas s ANS 6l 4 la3 o
O AN JSLie (e Bl 5 Ay ) ghal yaal) el @l g0 il 1Ay ) shal juel) ol @dl g0 (1 18
£ i) 3L ) ) () slhay Lalall agallas o el a3 Jal (e s daliadl Clanal s
&V s Lae bl (mladil e deddiodl pe ) sally Jaliiay) g allall 504 5 die 3 ) sal
AN Ay kil Ba g -l Y 5l adl g (2 gaelall) 4K o gla e aae da 0 30y )
LS 2w )5 A8 5 )l (5 gionn wilalSa Jasi 55 (el (g 3Ll sl e bl
Jaar gl (e e (5 e (Baiaty Jasi el AT Ha3 (Han et al., 2019) 30¥) <l ) Al
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vie Alxiuall pe 3l sall o paldill g Ll ana e85 )1 ie 5 ) sall oLl Jiali ) o sl
(gebail) Al of sl (Jilad ane da 3 (aldds) ) (g2 5 Laa Jalial) yaléds)

ilaall 4,k a06 (Political Process Theory) dsbsad) dlesd) 450 o
O sland) a2y 38 Apnlpal) dolead) 8 danlaall Al Y1 aladinly Glati cilizal i) Al
Juadi 8 Jully g ¢ JSia¥) e JUsS e mladyl ai il 35Sl ~ LY Q) Qaaw e
o 2)sall o Blaall A e JieY) st 2L 50 5Kl S il 5l
Pichetkun & ) Slepall il (midd lavie Cadill daed (e Yy deddiiadl
.(Panmanee, 2012
AN & glus Jilal ade e 3 isall Jal g2l (4)

Banker & Byzalov, 2014; ) 4alSall ol gl Jilad adey dleall by il jall l ol
Al sl Jilai pae e S35 Al dal 2l e 2021l (Keke, 2021; Chen et al., 2012
st Aliaia

ol Jila are o Llill aaa olad 4 byl cladgll i sASsludl Jalgadl o
ISl & gl i aae 33l ) ) (o5 bl aas ()L 0y yaall Alie e 55 3 g 5 (S
.(Banker & Byzalov, 2014) bl

il ddasi yall Jal sall de gana (e 3l A 1AS pddly Laldd) L0300 Jal ol @
8yl) Cilagae 3 ills QKA @l glu il axe e 38500 (alliad dayh (o daill)
Aol Sl pre (5 sime Ao Ml G paall Adsival Clad i) o jig 4S )il dsid)
Aol il are da 0 e Jsall A ji5 LS (Banker & Byzalov, 2014) alsill
3y ) s g e Galdill Ay gea ) AN Jgeal) A ool ) LSS Call<il)
.(Magheed, 2016) sacbaill 2l & glu Jilad p2e 4a 2

e gana e 3obe (A ASAN g Jead AN Abudly dagpal) A Al Jalgal) @
& SN Lgie a5 AS il Ly Jead AN 0laBY) Ca g ylal) g A0l ddas jall Jal gl
Al Bl aae Aajn & Gl dpa s agle (55 A Y1 5l bl ) jall
Gsudl 3 Audlidl da 0 i o(Banker et al., 2013) @AY Ay e gaclaill dals))
.(Li & Zheng, 2017) 4alsall &l gl Sl p2e e
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A o gl Jilali ade o gl il AN ABISTY) pualic (5)

s e aaall e AT Jlaall e o gLl Leia) jo aie dgladl clul all Cadie )
deliad) 485 dalal) il g jeaall CadlSs Ay 1oy 5 A gandl 5 Gl CallSal a5 ccaISal)
Llall ans olad Silae je Colu Hedad il Jeall 460 il (oSl deludll
(2017 «pasa)
AL o gl Jila ae (bl 4y 2l 73l (6)

sl Jilad p2e aaail ABJ #2353 Je (Anderson et al., 2003) 4wl j» el
s yaad dakise Callud cislial 48K @l glo Jilad adey dlall culd il all of V) dall)
44, «(Anderson et al., 2003) ABJ 4ik ilgiey cadill Jilaiall e o)
s 44,k (Banker et al., 2013) dausall i sxiadll ABJ d& sk ¢(Weiss, 2010)
Balakrishnan ) 4:kall ABJ 4,k «(Banker et al., 2014) ¢ il dalill of sla Jilad
(etal., 2014
dall) o glus Jilad s o 4 oY) 3 jalall g 5l ) gal) s aal A1 Juadl
:0aY) AL gha 3 ghad) Joaes ARICH ¢ gl B ARSI o gl JiLaS adey 4y p1aY) 30kl ABVe (1)

AS Ll A L) e 38 ST Sa s el agdy Alal) 5kl (553 (55 paall aiady
Lanind ¢(pan Hlall daliadll Cilanal o W gina s 55 y0 JiST 25ic afgi (0 agiSad A eV
& Sl aay aead e G pnaall dladl 4 ylaY) 50l aclus Lliill ana il
(Wang & Gao, 2017) Js=all el ) 53 ) sall 5 o Sardl Jaaty g 2 ) g3l JuSlas
AL Cadal) ABUS ¢ gua 8 4RI & glar JiLal atny 4 021 3 akal) ABDe (2)

& e Al IS laie) ) ST dcadsiall 4yl s aall il Gl il Jaa
Laga T30 Aaatl i) oda Caalig " paciall Call<il) (g e A5 Caull<ill 4 Leiblee
4 g3 AS HAN Jaad Leily ceBlaall LS 3 jlud aindy oDlaall g B2l e Lalaald)
A hayl 3odall il LAl aakaind Y balill aaa pmedy Leviad o el Jied CallSs
Gl 8 (JaY) sk agiall) oa Al slie V) e Al A Callall Jaasd dcadasall
Banker et al., 2014; ) gclaill 236 & o Jilai aae 330 ) ) @am Lee ccailidl)
(Chang et al., 2017
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s S ) daS ga ¢ gun (B AR & gl Sl aday 4y Y1 3 akal) Ve (3)

A1 Aaliadl S gl il 5 S sl 2 ) Allall <l ol 553 g el ay
3y Aalall ailiall Qa5 5 "Jeadl GlSa 3 o jedaall NN §" ) glal jueY) el Jia
SAlall do Jomall Goudl il de eVl datiall pe i paddl Jia i< LA
.(Sun, 2016; Zhang & Shaman, 2014) 4&l<ill & o il axe (e aa Lae Aulidl)
ALl bl ) s el Juadl)

& Ol e el alaia) 28K Jlaial) e o sludly 30y 5 jakall ABde o G
6 sima B Led Ay oY) Bl () b all 038 adanal peilial) < jelal o8 5 cdilide dpvial iy
s bl Hall oda (ga g 4Bl & gl Jilad e e
:(Hwang & Park, 2012) 4wl (1)

L Sa die o alaie Y 2aSEl ol sla Jia aae s Ay jlaY) 5 08all (g A8dlall ¢ yaal
LY sl iSe s Compustat& ExecuComp Sliln (e 4a jaduw 338Uk (13934) (e
Clasis 22009 Sa 21993 ale on Lozl DA elldy gabaidy) Julaill sasial)
Al & gl Blad aae 4y oY) 3 )a8al) (s Ay giae dus 90 ABe 25 ) A )
:(Naoum & Vlismas, 2015) (2)

Lol iy padl Jilaiall yie Ll g Yl 508l A8l Al jall @ yial
Glly (e 4 Atue Baalie (27708) (e 458 due o il g odyHlaY) g 4 genll
O A gt dan 50 A8e 35a g Al ol a5 22014-1991 e 3l S Compustat
3133 AN S AL B HIaY) 5 Age sandl s Apmad) il g puaall & gl Jilad ade g 4y HlaY) 5 el
A gl e J s g
:(Rezaei & Barandagh, 2016) 4ul_2 (3)

G b ISl & gl Jilai pae o Ay oY) 5kl Ll Ay L) A ) cada
O Bl A Ol s (7) Baal IS AL saalie (616) e aaie )5 Ll (515 S0 ol ek
Ssas A Al cuals Ayl g Al Gl sall Sledin) ae 22013 ia 22007 ale
Al o gli (Bl aae 94 oY) 3 )08l Axilian) AY0 13 s 50 4831
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:(Choi et al., 2018) 4ul_a (4)

Ll b5 pemall o gl J5a3 aae 5 Ay oY) 5 08all (s A8l LSl Al Al s
(e A Al 3aalda (128739) (e 458 de e Al Hall Ciaaie ] 5 cdy oY1 g e ganll 5
bl asas s Al pall &l @il 22016-1981 (= 35l A Compustat <l
il paad () 6S5 Ladie Tl HY1 138 ala g AalSHl @l sl JAL aae g dg oY) 3 08al) G Sla)
Ay ST Jiiaall (8 lagall e Gallall olad (g ol
:(Tariverdi et al., 2018) 42 (5)

Apdlill) Agagdl jinY)) A Alidile ddlisal) AS il ) yial il Al cul
Glo AlEl 48l Al jiud s Anlull cile slaall e Al A8 Al 5 oy saill 5 ¢ it
L e alaie ) a3 AalSall Jilail e bl e Gy oY) el 5 (Auliiuall Cila gladll
Oe BN IR ) G530 () edka (3 Aasall IS AN (40 ASL5 (106) 0 LsSa
G slos Jilai pae e 4y ) 3 08all (5 sima yili 2 ga s ) Al ) cilea 35 <a2015-2006
VAl AT B a0 e Jaad Adlall By lall s asal) of ) T ey cdal<al)
4 JLEAY) Ayl 3 Guabead) Juadl)
el ) A g aalina (1)

ing) Ay peaall Bl 3155V (5 g 3adall ClSLAN (e A o Al ol aaiad
2021 ale N 2018 ale (o il JOA Gl (e A lialy aald) Hl8 S5 (sl all
A Al pall O yrie (e 22ed el s Gald 43S 2017 ale iy e dlaie V) e
cllh g 3aaliia (364) saalin Jaal 4S5 (91) (e Al Al all de () S3562018 ple
ey 32y aey

) dlgd cple IS (e 12/31 (b (ol Al all Jae il all Akl Aol 55 1 @
Dl dgag ade (gl agiall LIl L3l Alee ol 5w JMA e o) AL
A jall 3 5 JSA A Al Jae Sl

Tk o gaall Cadlay ALl claaslly @l il elad ) i 3l culS il el @
Ol A grn dgal e paal Al S a0 8 Ll Ge Leilulan s Lelae dapl DAY
Adarall il ol g dayl gucall CaDUA) A 45 jlaall ALY

268



e ybadl e yaall e Al jall 4y gllaall il Jle Al gas 8 Caalyl adic] 3
i) e Al )l A IS 8 @) gy g aaall Ay sall 1 ga ¢ gaan il o ge
sl ) cilpia 8 (2)
Gl Jilai axe Ao 4y )laY) 508l i 48 e (8 Al ol a3 ot Caagll Jiay
A sail) e a5l dpa ja Caald) lia a8 4gde 2Ly 5 (SIS
Fla axe Ao G paall 4y oY) 5 jaiall (g sime ili an g Y sdalad) A pal) L B
[0 8 Cofiana s B 3 g il o3 LAY 5y peaaall Jla 1 iy 6 A4S & L
Jilai axe e cpnaall oY) 6 0all (5 gina il aa gy Y " A oY) Ay gl dpda 81 e
M sand) 5 4 )Y g Al Cld 5 ) & sl
Jil axe e G paall 4y 5aY) 5 08al (g gina il g Y 1 AU 4030l dpda il e
MieLial) deliad) 4413 of 4l
gl g )yl i e a5 (3)
roh el G g HlassBU (aad gad e Al pall e B jlidl) 8 Gaalil) adie
(aasenlly 4o0Y1s Lanll Qligyadl e dlieVl) ¥ Al glgal
:(Safarzadeh & Beighpanah, 2018)
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SG&A;;
SG&Ajt—1

Sales;; Sales;;

ln(

) = 'BO + ’31 In (Salesit_l) + ’BZDummyt X In (Salesit_l

Sales;t Asseti;

Bz Dummy; X ln(

n(

BeDummy, X ln(

Sales;;
Salesit—1

Salesjt—1

Sales;t

Salesjt—1

)x ln(

) X DS + fsDummy, X ln(

Salesit

Sales;;
Salesit—1

) + [, Dummy; X

)x GDP +

Asseti

)X MAy + B In(

)+

Salesit

Pg DS + B9 GDP + &;;

Safarzadeh & ) (ielwl deliad) 4 o alaieWU) 1 AGN 4l Al zdga

:(Beighpanah, 2018

CGS;;

CGSit—1

ln(

)= Bo + fuln (
B3Dummy, X ln(

n(

Sales;;

Salesit—1

Sales;t

Salesit—

1

Sales;t

Salesjt—1

)x ln(

) X DS + fsDummy, X ln(

) + B, Dummy; X ln(

Asseti

Salesit

Salesit—1

Sales;t

)+

) + By Dummy; X

Salesit—1

Sales;t

)x GDP +
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BeDummy, X In (w

Salesjt—1

Pg DS + By GDP + &;;

Sales;t

)X MAy + By In (5ot +

() Al e (1) AS Al 48K o gl Jilai axe
() Bl e () AU Y1 3
(1) sl G (1) A8l e gl 5 4 )Y 5 dprad) a5 el
(t-1) Al e (1) AS il A gandl 5 4 )aY) 5 Al Cld 5yl
ol <3 e
() 2and) e (i) AS Al Clagal) 4ad
(t-1) Al e (i) AS Al Cilagaall dad
oo el dlall (t) 4,80 Clane (alisd Ala 3 (1) ol o5 e
Al GBA (a) 5 Gl
(1) Bl Bded A (i) A8 Jsad) Jaa) o 3oke b5 Jpal) A
(1) ) L5 3 (i) A5l sl e e T o
(V) s ol Gpale Baal Cilapaall (alials) Al 3 (1) ssbon oot 5 i
el Gaay
e sl il
ol s
Alsiiall il petall Hlasa) G lalas
() ) Uil 3 gaill 0085 (a JSlanV) vl
) ) ol il )2

-0l Cua

SCit
MA;¢
SG&A;;
SG&A;i_1
In
Sales;;
Sales;;_

Dummy;,

Asset;;

Sales;;
DS

GDP
Bo
B1— Bo
it

iy 2l (4)

scautisil) & gl Filad pls ;@Lﬁ\ odall o

Namazi & ) gisd e kil ofgde Jilad ol auld 8 Galll adicl
;S =il e (Davanipour,2010
Cit _ Salesit ) Salesit )
In (Cit—1) - '80 t 'Blln (Salesit_l) + 'BZDummylt X In (Salesit_l) t Eit
= Lie el b degeally ¥l Al Gl el e alaieWy
SG&A;
9 (SG&AiH) c
el (o BT B, olS 13 AHSHI s 3 Ll pie el ln(c it )
it—1

CGSi L s o e ]
— | Liall delianl) 4al<s Laie YL
log (CGSit—l) - e Uy il & de bl delia; e Alaie YL

el e B B, il 13 ddSal) o gl b JBlaill axe jeday g
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240,10y B yakal) s Jiiuall puiial) o

(MA-Score) zased Ao opadiill op paall 45 )Y 3 508all 4uld & Galdl aaic)
:Cila ye e ardiig A5 «(Demerjian et al., 2012) ddaul 5 ) shadl)
1A Al A0Sl oSt yals 3 4 gY) Al jal)

0 Sales
Max’ =

v UlCOGS+ UZSG&A + U3PPE
Subject to:
0< Ursates <1 forall firms

" U cocs+ U_seaa+ U_ppE

(Ol Cua
Lanad) 8 As il cilagal) o) ) :Sales
T A48 Al clandl 45 :COGS
o A8 Hall 4y HaY) g Al 5 e genll i 5 jaall :SG&A
a8 48 all (A J sal) Clazall 5 ) 5 clSbiadll Jila : PPE

Gl Cpa Al Bl 8 (laeall g el y SRl ila) aaial) (uldy s
i) e K aladinl &5 «(Demerjian et al., 2012) 4l jlae el puaiall 3L
G AV A palall e J a5 cdaall 5 e oy shail 5 gl il dla o Ll Ly
<y g «(Demerjian et al., 2012) 73 gl a8y 3N Jiad Allg (g )52 3¢y Jia
Al pall A 8 Lgilily ) 55 aal

S et (1) eli€l planil o Jay (Jea) G (Max))) Al sal) o3 Aai 51 55
S E g A8 a5 3 Y e S Aalal) Jal gally il 3Ll o3 ()l 5 dAglle 30S
Lol (e 5 LIS (i o il sda e cang aild (1) o Bl LedeliS (5SS
.(Demerjian et al., 2012) e 3.6 J ga 50l
B G A Ua jally 5 akall A Al BeliS g 4y IaY) 3 akall Juad ALY Al yall
Uslaa aladiady 310 39ga o S o) OSar AN ASall Ll Gailadll ¢lad)
(Wang et al., 2017) : Tobit i
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firm Ef ficiency

= L_0+ [_1LN(Total Assets)

+ B_2 Market Share

+ B_3 Positive Free Cash Flow

+ f_4 LN(Firm Age)

+ $_5 Foreign Currency Indicator + €_it

(VoY) Ayl A & 5 AS ) 5 S

A Al (B A8 il Jgeal  MaaY orndall i e 5l 5a

Glage Maa) A AS Al Gl A a5 AS Il 48 o) aal)
) b deliall Qa8 il i)

Dummy Variable et s sxie sa 5 s sall 3 jall 4l sl
Aagill 5 din go Ao BN ) AS Al et die (aa)5) Aalll G
LY Wl e dua sal) Bl sl o yip el DA (Laa)
daladl Juall (il ) (8 Lol Lgie Ta g yhae CISDgiuY) aad U8
Al 3 Alend I b g jmall Lgia a  saa

W Gl e e Sl sy @SN jeal xlall Ay jle )
A s ) Gl Y Aaa ) 50 84S

Ciia 1) A B (1) = ety e sa5 Awin¥) dlaall e

0 Eua

Firm Efficiency
LN (Total Assets)

Market Share

Positive Free Cash
Flow

LN (Firm Age)

Foreign  currency

Al Gy jhia s dgnal) COlaall (e 2l T AS ) Indicator
Zsaill B g Jiad g — Ay laY) byl &t
;Z\.h,ib'al\ &) priall o
sl e da gudia J ) Ml e 5 ke b 5 o] sad) 4308 %
: : .
(oliie Cple 3 Claal)l mlasil s 3 (1) @obuw ads e
N DS
g-ﬂb k_qyua.l ()a.a)}
Yl ol =l g Jana GDP

sl ) cilua @ LSRN (5)

s Jal) A dasdiial) dlaay) cullud) (1/5)
¢ 2Y E-VIEWS Slany) dilaill mali yr (g pdlall jlaay) e 4l all chadiel
Adlia ) Ailany) il HLaay!
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sl ) ) el dydua o) cilelaal (2/5)
Al ) @l pcial A ) cilplaa¥) (1) S

),y ] =l | S L
& nadl bagd ) e | SIS aa Sl el

b g ymall Jiaiall e L
1.1850 | -0.0523 | 3.5358 | -4.3763 338 T Y 5 domsdl e sl

2 Jilaid) e &Ll

1.7537 | 0.0176 |5.5233 | -6.0894 337 e Ll deLad)
0.2926 | 0.0005 | 1.6879 | -2.3682 349 Gilanal)
0.2270 | 0.0181 | 0.3663 | -0.7912 338 4 laY) 5 )aaal)
1.0098 | 4.4350 |5.5600 | 3.3000 364 el (Al &30l
1.3488 | 0.3421 |5.3400 | -3.0340 343 BEAPHLS
0.3989 | 0.1978 | 1.0000 | 0.0000 364 DS

sebbe Galed) J gaadl (e iy

b g yeaall Jilaiall e @ sladl) Al jall Y1 Al i) 4l al g CBDUA) 35 g
<l ails (3.5358) dad el s (4.3763-) dad J8 Caaly Cus o(R1aY1 5 donall 5 daa saal)
Al all B il el ) S (0.0523-) daesies ¢(1.1850) 3,8 (s ke
iad ey (6.0894-) dad J8 caaly () G (Aelaall deliadl 438 Jilaiall e &l L)
B a0 (s «(0.0176) assies (1.7537) 508 e ilyail (5.5233)
¢ o (8 L ol Alriusall ye 3 )) sally Taliia Wy dileiall (5 j0aall cl ) 8 Aot COMERY)
AL alatie e Qllall Aisiaal) chlad gill

) Sl i) el I b (A Y 3 akall) Sl usiall (ageads Ul
(0.3663) dad Sl cialyy ((0.7912-) A S8l aly Cam Al jall Jae SN (000
oo Wl Al culal ¥ Gaiat AlSa) B jae IS Gl leas il a8 Caal) e Ja 1a
obia L ey J peal) ABESD el Jass gl ady 288 ¢l all 23 gl 48 1) ol sl BL
ozl i) Ll 1 ey (1.3488) oo ke il ails (0.3421) el Cadisl
il Ll Al Nl sl L o) WS A o gle Bilad aae A o Jpanil) el
due b Al dgle Bl e da e o (g @ DAY lpdany s Gl Lpany de il
Al pall 3y J3A 5 jba) cals il
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sl Jiad il o

& (Fixed Effect Model) 2l <8l #isa e ddlall du ol Cadicl
Jdaiil (MM Regression) aladiul a3 gl dadlu e SU 24 Jis g Slas) Jilail)
Sl il e 23 saill
LAYl ) 73 gad aladily J oY) Al pall 3 gadl jlaady) Judad milis o

Gle by A il Zisa e duall V) zasall laaY Gl adicl
i) Cuaiy oz dgai daail jlal s Alcaliall il all dye Gl e et 400 @ laal
«(Husman Test) ksl alaaiul (Fixed) ziseis «(Random) zised e JS om
055 (0.05) oo JBl Lgiad ilS 138 P-Value 4sieal) dad o 5Ly Legin dlaliall
Ao o Alaliall sl il o ekl 8y ((Fixed) ziser aladiul Juadys 5 sine 23 saill
Baltag, ) z3set JumdlS il i il 23 gai Slaie] &5 Ml 5 «(P-Value < 0.0000)
(2008

(Pool) zis<is (Fixed) zised o JS o Gl Jd (e Liayf dlialiddl i
duady 5 (5 sima 73 5aill (585 (0.05) = S8 P-Value dad culS 10 F-Test sl aladiuly
«(P-Value < 0.0004) des ¢l dlalial) jlia) il & sl 285 ¢(Fixed) zdsai plasiu
.(Baltag, 2008) 72 sai duzadlS 45 <l H 5l 23 g alaie ) oy Ml 5

3ol (e A8l Al 50 s 5 IV Al Al 3 e Jedi il Ul Jgaad) Ganaly
A Y s Al 5 A ganll i 5 paall Jilaiall je & gLl 5 4 )0y

Jg¥) Aad jall 3 gadl jlandy) Julat milli (2) Jgaa

DY) O llae Ay gina | Uadl) 2y PN
NG B — adaiial) C_I\);\a..mj\
(Sig) 4 | (T) &aid | sobnall | (B) Sl
0.6179 | 0.4995 | 0.3671 | 0.1833 | 4, JISCNENG
0.4533 | 0.7513 | 0.5282 | 0.3968 | 8, In (=2 )
it—1
0.2562 | -1.1384 | 1.4537 | -1.654 | B, Dummy;; X In (Soet)
it—1
0.5193 | 0.6454 |3.1545| 2.036 | B, Dummyitxln(sjf‘elzf“)x MA,,
it—1
0.1039 | -1.6329 | 0.1196 | -0.195 | 5, Dummyitxln(sjf‘e‘%)x GDP,
it-1
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0.0843* | 1.7337 | 0.1518 | 0.263 | B Dummyitxln(szf;i:)XIn(é%;:f)
0.7046 | 0.3796 | 1.4536 | 0.552 |, Dummyitxln(sj%::)x DS
0.1197 | -1.5619 | 0.0726 | -0.113 | 4, GDP,

0.0000%** | 12,9889 | 0.0827 | 1.075 | B, In (Gt

0.1207 | -15577 | 0.3130 | -0.488 | B, DS

.(Sig<0.01) ua %1 43 gira (s gima dic dl)a ()
.(Sig<0.10) € %10 A gira (5 gima dis )3 (¥)

= 27.47%(Adjusted R?) Jrall aaail) Jalaa

= 49.63%(R?) sl Jalas

0.000*** = (F) JLad) 4y

2.239501 = 43 genal) F 4ad

daaline 325 = claalindl e

1 La sl (e el

el () i L sa s %49.63 Jlaad¥l zisad (R?) yaadll Jelas daf Cily @

Gl g paall (A udll) Bl il (8 Gl e %049.63 i 73 seilly Al
Al pall Aige ISy (AIaY s Aze sardl 5 dpaal)

Lgunall (F) dad il Cus %1 digine (gsine de JSS sVl zdgai 4ysina
8 Wl dus o e Ju lae %1 0o B8 025 (0.0000) 4 sine (5 sisar 2.239501
A ey JSS iVl misal dygima Baga A ol Otuall e I A sl s
Jiliall e Sslully Aoyl somall Gy A Al e VAU 4dsdla
Azasar) 5 4 Hla¥) 5 dpall ld 5 puaall

il 358 ) 9627.47 <l 5 (Adjusted R?) Jaeall sl Jelas e s
& Dy A il e %2747 dpd ped e dadiae ddajliall g AliTidll 3 pdal)
%72.53 Al (AL a5 s (o Aesardl 5 4 oY Al Gl g el Ul sl
Oe OS oAl Uliue G jie z1o0) axe dagl o Zdsall 8 Al edal) Uaddl )
A5l Gasa Lgal 3 a yidall

Loyl s Al g yead) Sole G axe g Ayl smkdl Gy ) e Wl
(0.5193) Liad &l Cun %10 (o ST Led) 235 Sig A ) lailly 4dld daa sanll g
i 5 pmad) Bl pae e G paall oY) 5 p08all (g gine Al aa g Y 4l il
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AUS (e JS G Aibas) AV Gl dan g0 ABle ga g xa MAa ganll g Ay oY) g Al
Aa sandl 5 3 oY) s dpmad) <l g el & sl Bilai pae 5 J saa¥)
SASUY) Cl ) 73 gad aladialy ALY A jal) 3 gadl jlaady) Judati il @

(A A jal) 3 gall jlaady) Jalad gilid (3) Jgaa

Dl EOalae g gina | (Ldll | jlaaiV) Ellas ,
.. . sl &l yazial)
(Sig) 4ad | (T)2ad | solnal B
0.2054 | -1.268 | 0.1974 | -0.250 | B, Sl
0.8532 | -0.185 | 0.3505 | -0.065 | B, n (Sfl‘;f%)
it—1
0.6014 | 0.522 | 0.6843 | 0.358 | B, Dummy;, X In (siﬁjiﬁ )
it—1
0.0062*** | 2754 | 1.9203 | 5289 | By | Dummy; x In(—omit) x MA,
it—1
01304 | -1516 | 0.0588 | -0.080 | B, | Dummy X In(—oi) x GDP,
it—1
05301 | -0.628 | 0.0661 | -0.042 | B5 | Dummyy x In(somei) x log (5eik)
0.0519* | 1.951 | 1.1372 | 2219 | B, | Dummy, x In (sf;l—f) x DS
it—1
0.4439 | 0.766 | 0.0391 | 0.030 | B, GDP,
0.00*** | 8.950 | 0.0469 | 0.419 | B, In (=2
it
0.6002 | 0.398 | 0.1463 | 0.058 | B, DS

(Sig<0.01) Cus %1 & sina (g sl 2ic la (H45k)
(Sig<0.10) s %10 4 sina (5 sivea ic Ala (*)

= 22.47%(Adjusted R%) Jaxall ypaail) Jalzs

= 24.64%(R%) 323 Jalas

0.000%** = (F) _Laal ¥

11.37156 = 43 el F da8

saalin 325 = claaliall aac

1 La Jaadl (e il

Glidl o S b gas %2247 i) zieal (R?) yasill Jalas dad cily o
dcliad) 4l 8 yadll) aldl) il & Gl il e 922,47 el £3 sailly Al

Lpuaall (F) dad cialy Cua %] Ligine (ssiue e JSS laai¥) zisal dygine o
e Uasdl dass o e Dy Laa %1 (e J81 025 (0.0000) 42 st s sisay 11.3715
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deloadl 46K Jilaiall je Ll dy oY) 3 mall 48l dada e JYaiud
Aelull

S el 3,98 ) 9627.47 <l (5 (Adjusted R?) Janell yaail Jalae e i
& Dy A il (e 9627.47 A jpudll e dadine Adajlall g Al 3 el
o piad) Ll ) 967253 Al (3 g 5 s (o Ao Ll Ao L) A5 il i)
G Lealoal sl (e OIS (g AT Al & e 13 a2e Ayl gl 3 saill 8
Z3sall

6 sira i s Aol deliag) 485 & gl Jilad aae 5 4y pla¥) 5 aall ( A8l e Ll
Jalaall dasi 5 ¢(0.0062) Liad als Cun %] (e J8 il ani Sjg dad ) pdailly Y
Jila pre e cp paall 4 5oy 508l g gina 5 aa g " ails il 5 5.2890 =(By)
e Lall de Loyl 4415

e 5 Jaal) sl iUl Jgai Jae o IS c dilean) AV I3 Dan 50 ABDe 350
e luall deliad) 615 o gl il
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— VY|

i ad) el yall

& Aol FLoYI Ba5a e A lay) sl il (b " (2017) U de Sl ol )
dadla- 3oLl S (8 pdie pf penle Uy Migiukai Aul )y 1 sl Jlee V) Ay

LY sasa o syl CleliSy <l p8 BT Aul 0 " (2017) e @den 2w canl Ll
Ay il dilase Al )0 anlaa shaie (e el @l )8 e dlld GulSal
Boall daala 3 )il 4K 0 pudids o piuala

oSl alstiall e o ghll 23 sad aladiu = e oadae ) (2018) deal 2ena ¢l
¢ (3)22 ¢omealaall jSilf dhaa (Agipkai dul 40) Adels SV Llil) 415 ¢l e yasd S
561-499

Aibatin) Aul o dlileiall e Sl dglu Jdad 1(2015) e Uase By cpasa
L 5 pidia g o) 5880 Ay ¢ I Jlae G ms B Aa el e livall S 30 e
LY Aallall Al o slall daala cLiladl il 5l

4y o olad¥) 4l AaKl) (ulSai) Wl (2015) caeal) e ariall e dpaal) s ¢ ilaie
Boaldl) Aadls e laill A4S 5 gpediie i o) 9280 lleay Ay oY) dplaall allai il jia

o e 5 paball e AU lu 5V Abdat Al 50 ((2017) il dene b (e
Aag (ol oo Amda i) and el S dy oyl sl e bl aas
T84T = «(1)21 ¢ milaal) y<dlf

Glo Atk Aud 0 LY e 4oy suml T Ol ((2020) saes cusall e
158-61¢(1)61 «Laledt 5 0y aa s )\2Y) dgan A sl IS L)

L grnd) dmaall @dajlll GllSEll Glaaay pailbad ((2019) ariall 2o dena (Chug

20- 19¢(62)21 chopuaal) dlaa cdpulaall

sdiay) el sl

Adner, R., and Helfat, C. E., (2003), Corporate effects and dynamic

managerial capabilities, Strategic Management Journal, 24, 1011-1025.

278



Anderson, M. C., Banker, R. D., & Janakiraman, S. N. (2003). Are selling,
general, and administrative costs “sticky”?. Journal of accounting

Anderson, S. W., & Lanen, W. N. (2007). Understanding cost management:
what can we learn from the evidence on 'sticky costs'?. Available at SSRN
975135 or http://dx.doi.org/10.2139/ssrn.975135.

Anderson, S. W., & Lanen, W. N. (2009). Understanding cost management:
what can we learn from the evidence on 'sticky costs'?. Available at SSRN
975135.

Andreou, P. C., Ehrlich, D., & Louca, C. (2013). Managerial ability and firm
performance: Evidence from the global financial crisis. Cyprus university
of technology working paper.

Andreou, P. C., Karasamani, I., Louca, C., & Ehrlich, D. (2017). The impact
of managerial ability on crisis-period corporate investment. Journal of
Business Research, 79, 107-122

Baik, B., Brockman, P. A., Farber, D. B., & Lee, S. (2018). Managerial ability
and the quality of firms” information environment. Journal of Accounting,
Auditing & Finance, 33(4), 506-527.

Balakrishnan, R., & Gruca, T. S. (2008). Cost stickiness and core competency:
A note. Contemporary Accounting Research, 25(4): 993-1006

Balakrishnan, R., Labro, E., & Soderstrom, N. S. (2014). Cost structure and
sticky costs. Journal of management accounting research, 26(2), 91-116.

Baltag, B. (2008). Econometric analysis of panel data. John Wiley & Sons.
Retrieved from
https://himayatullah.weebly.com/uploads/5/3/4/0/53400977/baltagi-
econometric-analysis- of-panel-data_himmy.pdf.

Banker, R. D., & Byzalov, D. (2014). Asymmetric cost behavior. Journal of
Management Accounting Research, 26(2), 43-79.

Banker, R. D., & Johnston, H. H. (1993). An empirical study of cost drivers in
the US airline industry. Accounting Review, 576-601.

279


https://himayatullah.weebly.com/uploads/5/3/4/0/53400977/baltagi-econometric-analysis-%20of-panel-data_himmy.pdf
https://himayatullah.weebly.com/uploads/5/3/4/0/53400977/baltagi-econometric-analysis-%20of-panel-data_himmy.pdf

Banker, R. D., Byzalov, D., & Chen, L. T. (2013). Employment protection
legislation, adjustment costs and cross-country differences in cost behavior.
Journal of Accounting and Economics, 55(1), 111-127.

Banker, R. D., Byzalov, D., Ciftci, M., & Mashruwala, R. (2014). The
moderating effect of prior sales changes on asymmetric cost behavior.
Journal of Management Accounting Research, 26(2), 221-242.

Banker, R. D., Huang, R., & Yan, Y. (2019). Managerial Ability and Cost
Rigidity. Baruch College Zicklin School of Business Research Paper,
(2019-05), 01.

Bebchuk, L. A., & Fried, J. M. (2004). Pay without performance: The
unfulfilled promise of executive compensation. Harvard University Press.
Benston, G. J. (1966). Multiple regression analysis of cost behavior. The

Accounting Review, 41(4), 657-672.

Bozanjani, B. F. (2005). The model of development of required managerial
abilities for administrators of country administration system. Journal of
Management Knowledge, 68(Spring 2005), 73-92.

Bu, D., Wen, C., & Banker, R. D. (2015). Implications of asymmetric cost
behaviour for analysing financial reports of companies in China. China
Journal of Accounting Studies, 3(3), 181-208.

Calleja, K., Steliaros, M., & Thomas, D. C. (2006). A note on cost stickiness:
Some international comparisons. Management Accounting Research,
17(2), 127-140.

Chang, Y. Y., Dasgupta, S., & Hilary, G. (2010). CEO ability, pay, and firm
performance. Management Science, 56(10), 1633-1652.

Chang, H., Hall, C. M., & Paz, M. (2017). Cost Structure, and Performance
(April 7, 2017). AAA 2015 Management Accounting Section (MAS)
Meeting, at SSRN: https://ssrn.com/abstract=2482777 or
http://dx.doi.org/10.2139/ssrn.2482777.

280



Chen, C. X,, Lu, H., & Sougiannis, T. (2012). The agency problem, corporate
governance, and the asymmetrical behavior of selling, general, and
administrative costs. Contemporary Accounting Research, 29(1), 252-282.

Cheung, J., Kim, H., Kim, S., & Huang, R. (2018). Is the asymmetric cost
behavior affected by competition factors?. Asia-Pacific Journal of
Accounting & Economics, 25(1-2), 218-234.

Choi, Sera and Hwang, Iny and Park, Jin-Ha, Managerial Ability and
Asymmetric SG&A Cost Behavior (August 13, 2018). AAA 2019
Management Accounting Section (MAS) Meeting, Available at SSRN:
https://ssrn.com/abstract=3230570.

Choi, W., Han, S., Jung, S. H., & Kang, T. (2015). CEO's operating ability
and the association between accruals and future cash flows. Journal of
Business Finance & Accounting, 42(5-6), 619-634.

Cooper, R., & Kaplan R. (1998) , The Design of Cost Management System :

Text , Cases , and Readings , Upper Saddle River, NJ : Prentice Hall.

Cooper, R., & Kaplan, R. S. (1988). How cost accounting distorts product
costs. Strategic Finance, 69(10), 20.

Cooper, R., & Kaplan, R. S. (1992). Activity-based systems: Measuring the
costs of resource usage. Accounting horizons, 6(3), 1-13.

Cornaggia, J. N., Cornaggia, K. J., & Hund, J. E. (2017). Credit ratings across
asset classes: A long-term perspective. Review of Finance, 21(2), 465-5009.

De Franco, G., Hope, O. K., & Lu, H. (2017). Managerial ability and bank-
loan pricing. Journal of Business Finance & Accounting, 44(9-10), 1315-
1337.

Demerjian, P., Lev, B., & McVay, S. (2012). Quantifying managerial ability:
A new measure and validity tests. Management science, 58(7), 1229-1248.

Fee, C. E., & Hadlock, C. J. (2003). Raids, rewards, and reputations in the
market for managerial talent. The Review of Financial Studies, 16(4),
1315-1357.

281


https://ssrn.com/abstract=3230570

Helfat, C., Finkelstein, S., Mitchell, W., Peteraf, M., Singh, H., Teece, D. and
Winter, S. (2007). Dynamic Capabilities: Understanding Strategic
Change in Organizations. Malden, MA: Blackwell.

Han, S., Rezaee, Z., & Tuo, L. (2019). Is cost stickiness associated with
management earnings forecasts?. Asian Review of Accounting, 28(10),
https://doi.org/10.1108/ARA-04-2018-0096.

Hayes, R. M., & Schaefer, S. (1999). How much are differences in managerial

ability worth?. Journal of Accounting and Economics, 27(2), 125-148.
Hirai, H., & Shiiba, A. (2006). Cost behavior of selling, general, and
administrative costs. Journal of Management Accounting, 14(2), 15-27.
Homburg, C., and Nasev, J., (2008), How Timely Are Earnings When Costs
Are Sticky? Implications for the Link between Conditional Conservatism
and Cost Stickiness, Working paper, Accounting Department, University
of Cologne, Germany.

Horngren, C. T., Foster, G., and Datar, S. M., (1997), Cost accounting: A
managerial emphasis, Upper Saddle River, NJ: Prentice Hall.

Horngren, C.T., Datar, S.M. and Rajan, M., (2012), Cost Accounting: A
Managerial Emphasis, 14th ed., Prentice Hall, Boston.

Hosseinipour, R. (2020). Determinants of sticky cost behavior. Journal of
Knowledge Accounting, 10(4), 177-214.

Huang, X. S., & Sun, L. (2017). Managerial ability and real earnings
management. Advances in accounting, 39, 91-104.

Hwang, I., & Park, J. (2012). Managerial Ability and Cost Behavior. SSRN
Electronic Journal. https://doi.org/10.2139/ssrn.2132292

Ibrahim, A. E. A. (2018). Board characteristics and asymmetric cost behavior:
evidence from Egypt. Accounting Research Journal.

Jensen, M. C. (1986). Agency costs of free cash flow, corporate finance, and
takeovers. The American economic review, 76(2), 323-329.

282


https://doi.org/10.1108/ARA-04-2018-0096

Jensen, M. C., & Meckling, W. H. (1976). Theory of the firm: Managerial
behavior, agency costs and ownership structure. Journal of financial
economics, 3(4), 305-360.

Jinfang C. (2010). How to improve management capabilities, Agricultural
Bank Danyang Sub-branch, Modern Finance, Issue 4, 39

Kajiwara, T., & Yasukata, K. (2011). Are “Sticky Costs” the Result of
Deliberate Decision of Managers. Working paper, Kinki University and
Kobe University. Available at SSRN: https://ssrn.com/abstract=1444746 or
http://dx.doi.org/10.2139/ssrn.1444746.

Kama, I., & Weiss, D. (2011). Do managers’ deliberate decisions induce

sticky Ccosts?. pp.1-44, Available at: https://en-
coller.tau.ac.il/sites/nihulen.tau.ac.il/files/wp-16-2011-kama weiss.pdf.

Kama, I., & Weiss, D. (2013). Do earnings targets and managerial incentives
affect sticky costs?. Journal of Accounting Research, 51(1), 201-224.

Keke, P. (2021). Manager Overconfidence and Cost Stickiness. In E3S Web
of Conferences (Vol. 235, p. 02020). EDP Sciences.

Kitching, K., Mashruwala, R., & Pevzner, M. (2016). Culture and cost
stickiness: A cross-country study. The International Journal of
Accounting, 51(3), 402-417.

Kline, P. (2013). Handbook of psychological testing (2nd ed.). Routledge,
London. https://doi.org/10.4324/9781315812274

Koester, A., Shevlin, T., & Wangerin, D. (2017). The role of managerial
ability in corporate tax avoidance. Management Science, 63(10), 3285-
3310.

Koijen, R. S. (2014). The cross- section of managerial ability, incentives, and
risk preferences. The Journal of Finance, 69(3), 1051-1098.

Kim, s., Choi, J. H. (2021). A study on the effect of managerial ability on cost
asymmetry. Business Management Research, 28 (2), 1-27.

283


http://dx.doi.org/10.2139/ssrn.1444746
https://en-coller.tau.ac.il/sites/nihulen.tau.ac.il/files/wp-16-2011-kama_weiss.pdf
https://en-coller.tau.ac.il/sites/nihulen.tau.ac.il/files/wp-16-2011-kama_weiss.pdf

Kor, Y. Y. (2003). Experience-based top management team competence and
sustained growth. Organization Science, 14(6), 707-719.

Krishnan, G. V., & Wang, C. (2015). The relation between managerial ability
and audit fees and going concern opinions. Auditing: A Journal of
Practice & Theory, 34(3), 139-160.

Lanen, W.N., Shannon, W.S. and Maher, M.W., (2011), Fundamentals of
Cost Accounting, 3rd ed., McGraw-Hill, New York, NY.

Leverty, J. T., & Grace, M. F. (2012). Dupes or incompetents? An
examination of management's impact on firm distress. Journal of Risk and
Insurance, 79(3), 751-783.

Li, W. L., & Zheng, K. (2017). Product market competition and cost
stickiness. Review of quantitative finance and accounting, 49(2), 283-313.

Magheed, B. A. (2016). The determines of the sticky cost behavior in the
Jordanian industrial companies listed in Amman stock market. Journal of
Accounting, Business and Management (JABM), 23(1), 64-81.

Maher, M.W., Stickney, C.P. and Weil, R.L., (2006), Managerial
Accounting: An Introduction to Concepts, Methods and Uses, 10th ed.,
Thomson, Mason, Ohio, OH.

Malcom, R. E. (1991). Overhead control implications of activity costing.
Accounting Horizons, 5(4), 69.

Naoum, V. C., & Vlismas, O. (2015). Strategy, managerial ability and sticky
behavior of selling, general and administrative expenses. In 11th EIASM
Interdisciplinary Workshop on" Intangibles, Intellectual Capital & Extra-
Financial Information (pp. 79-89).

Noreen, E. (1991). Conditions under which activity-based cost systems
provide relevant costs. Journal of management accounting research, 3(4),
159-168.

284



Noreen, E., & Soderstrom, N. (1994). Are overhead costs strictly proportional
to activity?: Evidence from hospital departments. Journal of accounting
and economics, 17(1-2), 255-278.

Noreen, E., & Soderstrom, N. (1997). The accuracy of proportional cost
models: evidence from hospital service departments. Review of accounting
Studies, 2(1), 89-114.

Ozkaya, H. (2021). Sticky cost behavior: evidence from small and medium
sized enterprises in Turkey. Eurasian Business Review, 11(2), 349-369.
Panda, B., & Leepsa, N. M. (2017). Agency theory: Review of theory and
evidence on problems and perspectives. Indian Journal of Corporate

Governance, 10(1), 74-95.

Park, J., Ko, C. Y., Jung, H., & Lee, Y. S. (2016). Managerial ability and tax
avoidance: evidence from Korea. Asia-Pacific Journal of Accounting &
Economics, 23(4), 449-477.

Pichetkun, N., & Panmanee, P. (2012). The determinants of sticky cost
behavior: A structural equation modeling approach. Journal of Accounting
Profession, 8(23), 29-61.

Reimer, K. (2019). Asymmetric cost behavior: Implications for the credit
and financial risk of a firm. Germany: Springer Gabler.

Restuti, M. D., Gani, L., Shauki, E. R., & Leo, L. (2022). Does Managerial
Ability Lead to Different Cost Stickiness Behavior? Evidence from
ASEAN Countries. International Journal of Financial Studies, 10(3),48.

Safarzadeh, M. H., & Beighpanah, B. (2018). A Survey on the Effect of
Managerial Ability on Cost Stickiness Using DEA Approach. Applied
Research in Financial Reporting, 6(2), 261-283.

Salamah, A.M., & Abulezz, M. (2017). Cost Stickiness: Does Manager's
Preference Toward Risk Matter? An Empirical Study. Risk Management
eJournal.

285



Subramaniam, C., & Watson, M. W. (2016). Additional evidence on the sticky
behavior of costs. In Advances in Management Accounting. Emerald
Group Publishing Limited.

Sun Z., & Liu H. (2004). A study on the “sticky” behavior of Chinese listed
companies’ fees. Economic Research, 12, 26-34.

Sun, L. (2016). Managerial ability and goodwill impairment. Advances in
accounting, 32, 42-51.

Tariverdi, Y., Nik Kar, J., & Malekkhodae Hasanvand, E. (2018). The Effect
of the Company's Strategy and Managerial Ability on Asymmetric Cost
Behavior. Accounting and Auditing Review, 24(4), 503-526.

Wang, Z., Chen, M. H., Chin, C. L., & Zheng, Q. (2017). Managerial ability,
political connections, and fraudulent financial reporting in China. Journal
of Accounting and Public Policy, 36(2), 141-162.

Wang X., & Gao K. (2017). Customer relationship and firm cost stickiness:
rip-off or cooperation. Nankai Management Review, 20 (1), 132-142.

Weiss, D. (2010). Cost behavior and analysts’ earnings forecasts. The
Accounting Review, 85(4), 1441-1471.

Xu J., (1991). Efficiency management: the unity of modern management
theory, China: Economic Management Press.
https://www.amazon.com/efficiency-management-unity-modern
theory/dp/7122052664.

Xu, J., & Sim, J. W. (2017). Are costs really sticky and biased? Evidence
from manufacturing listed companies in China. Applied Economics,
49(55), 5601-5613.

Xuegin, C., & Baohong, Z. (2018). Review and Prospects of Foreign
Literature on Managerial Ability. Foreign Economics & Management,
40(07), 155-166.

Zhang T., & Shaman. (2014). Management competency, power and on-the-job
consumption research. Nankai Management Review, (5), 63-72.

286



Abstract:

Asymmetric cost behavior is affected by four basic theories: deliberate
decision theory, cost adjustment delay theory, agency theory, and political
process theory. These theories are related to managers’ decisions related to
preserving slack resources in order to achieve profits for the company in
the long term, which vary depending on managerial ability of managers.

Accordingly, this study aimed to test the impact of managerial ability on
the asymmetry of cost behavior represented by (cost of goods sold, and
selling, administrative, and general expenses) in the Egyptian business
environment on a sample of 91 non-financial companies for the period
from 2018 to 2021, extracting their data from companies registered in The
Egyptian stock market after excluding data on companies that do not meet
the sample conditions.

The Multiple Linear Regression Model was used to determine the effect
of managerial ability on the asymmetric behavior of cost behavior, and to
test the study hypotheses, two regression models were built.

The regression models included managerial ability as an independent
variable and two dependent variables, which are the asymmetric behavior
of the cost of goods sold, and the asymmetric behavior for selling, general
and administrative expenses, the study found:

the existence of a positive, statistically significant relationship between
both managerial ability and the asymmetric behavior of the cost of goods
sold, and the absence of a relationship between both managerial ability and

the asymmetric behavior of selling, administrative and general expenses.

Keywords: Managerial Ability - Asymmetry of Cost Behavior - Cost

Stickiness
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