IPAY i3 (1Y) gl ol ool esled (it Jo
\YAY/AL s g

AAEAVARVA RS- e '@)U

\'Q—\T/\ :UN

2 baypa Sk (5555 CoaSl b it 5 Ol s el o5 Kl SU )

Ol Llalg Ol s oo o.\..fu\:éﬁj.g: sles o

JUJJ.A g,.:;f o@\b ‘LS)‘JJLW} )L;.)bm‘ #
aghaeim@modares.ac.ir
JUJJ.A \"'.‘."J: GK...@‘J eé)\.bt.w} .\.J:)‘ JALM)S

hassani@modares.ac.ir
a..\..s.'»

GalS 80 @ laay pa GEALS Ol s 0 oLl S, Laaiy 3 oS ol ) Kb o) gla s
o Loy oLl 5l el rs b SRl Ole Olas o8 w4 Laaiy o Sl 531 Ol e 51 a8 (o
0 5SSl il IS 5T baa e St 5 Wlg o 65 lalye 51 S ol 0l g pme auga S
e S CaS slaplKe cman 3,8 0 ol Saules Wl 58S ol Ol s
3 AT sl s I b e S baaysa (S om0 5 el e Ol e (slae 1SS
VY Sl cphassy ol 50 A e b g (S (550 CoaSl bkt 5 Ol e SleS
AU GbsS asn ol mls Lad Sl bl wgas Olse 4 WTAYSITAY Sl 6,53 55 oS L
Lo ate aaly bagss U pde o) opl 5l Claanza S BT 4B ey 0Lz lsbas
b planSys s as L rasg bl opmer 3l Olade SlaSe 5 st sl Sl
Al Al bau s (St T 48w 0L lbee 26 (88 (S8 aaSl a5
S o Ul Ol e o 501 5len 3 (8 550 S (S 3 aaSl sl 55l 65 il ol Sl S !
@ s ola b g e glael( S5 C WS- ol A ol > daay je S ez g IS slaelg
@l Sl

(bl ke eaSals Ol s s L5 e R0 Olasi 3 15 s o 5 SIS LS )


mailto:aghaeim@modares.ac.ir
mailto:aghaeim@modares.ac.ir
www.SID.ir

L 4 pead (L glaag e 5 bl gl
S om o3l b
S 03zl b i 4 Olpde poeds
wopa oy Al el Ole>d 51 sl el
(Sl 658 bl oS sbel Sauls
o ge Olldalgw 5 Ol slae s 1 (6,8 5LL
Sk Ly oS (dbeas b L Ol pde 555 e
Sl 1 el wbio b ias a5 O ag o310
Sloo 5 S L 3 sl sl 2l
Cews 31 Ll o SLIBE oo el 6l Ot
Wl il & ped 5 3l ws cplie 05
ol 00 0 sl Ol eSS Olgie 4 ppomen
claansa (il 4 cwl (See oS YT 5 VY]
o b s Lol e el s Sles
Loy LG Jals 4 mul s baggs
e Fney (GO pde &y 53 o8 g 34 e Ol e
N ot sl gl ol el
el g Sl gl &S e el
3T g ol > ceddoslital Ol pde Sl S~
IF s vo e Ye] el
[YE] (i Lo 5 4 S 5151 Gu& Ol 4,0
5h VL g b Ol pde S s e OLLS ol i1
5 Oldes 5355 dlazl an ST i ol
sl o e alls b Sl L ol ods
Sl Sl SRl ke 4 Ollen & ctls
S Sal slaaya S o (oS ale o O
s lacS 5 0l 5 LIl wlos g el
s 555 o slml J 28 5 oSl SSE cams
el L g mly gl p il 6 & (Sl
395,5 gowon | 0L 5 OB Uyles pibie 45 S s

¥ Managers’ Empire Building

dadie

laay o a5 S0 25 anpe e slade
Sl tass bl S o s Clad o b ilize
Ol Sl Laay 58 45 das e OLES Lt o
a b e Ll Ll Lols oS Jley jag t 500
b palb Lol o Jley o Aol o Sl bl Ce
3 Ogwo bl [T 5 A ol o a8 (g S o b
Maayse S | ey 5, ol [N] OLSes
) S A e OLAS (Godane sla fags Lol
S Sl 08 Sate Ly e 0Ll 3,
Ll 5 mle bad o ol S eeal o
e Sl gl ol okl s 4 (ool
SLLE & i Olpabl pde 5 b glls i
D 58 Al el S

S S o Yl [A] OLea 5 O syl
Ol ke sl Slagendl a3 Ladiy o Stir
Sl wcwladl el s &S mbe fds o
Sl s e RS LS ol S 5 sl
Conds 4 Lo CiS5L Sose 0 mlbe Oles
drea " e laanza s 4 SU sl
OLS,S @ sl sl ol L slaay
Ao OLSHIS 350l 5 st edianldS LS
S ol B 5 0kile 3L QLSS 4y, n
G Glaoy S (SeenS oa 5l e 4 L)
1 e Ope il o G133 LS &S Sle
Srbm o b s SRl B Ol w
Mos bl o S i3 a8 Sloy Lol tdol Coes
laaysa Shoes dieg oslial BB (ale & 5
ke Lolis 2alS plSin @ oS das o 535 Sbes

! Costs Stickiness
2 Adjustment costs


www.SID.ir

\\\/...o.)..i:\.:éﬁj\i6&::_,5}.2);LM;{.}A;.,\;?.eﬁ&Sﬁwbéuwjolﬁmﬁéuaﬁfﬂﬁfby)ﬁ

e S g R T N
oot e 52 IY LS L s Al T e
Sl LY eses 5 ool (LEs g slaa se
Ak

5 Opeokl g & auze Sk Ju
Glaansa oS 1S o ol s @l [A] 0L
Slaum 4 gl b ooy SO s el et
gl b Sy 3 Glaeyss 53 eld Jeswte
5 Sdlad s baag s mhaw 5 (Sobr o) 5 b
03 ek Jemte sbaanie oy b3 slaesss
o gladde  Jlaa s AL108 . ﬁb Sol= ey
Jomte lad ;o Dby &5 LS o0 ool wy g 3
Sl eus Sl e w Ll (Gl 00 5o el
Spdien pe s ol 4 (Saly ool a)ls (Sae
G sladdle Oy e (S Je S
00,8 e Sl 5o 1) b e SOl ) e
3 Olpde G W3 4 baeypa (Sl e
[4] das o S, el 3L 5,40 Gl;ﬁ S

55 45 aS o Nazal [A] O 5 & gme st
S Lol 5550 53 slizel 5 fuw claaypa el
SIS S0 Ol e ool LIS e mbe sl
OLen 5 iS5 [A] O 5 05yl L
Gl il LY &S dletde opl p [VO]
Slr b Ghae Opmes awypa (S
Glads o (b o FalS rlf,ua OLS,S !
o gl b sl Y ol a Sl s Sl
& Olpde el 3503 sy Sl ame A
Slade 5l 3L LIS e eslinabl mbe Lais
LS olwl Sl aupe op s dEL e
595 o Jeod OSp0 diwy 4 Saula glaa sa
5268 1,5 Sleeal Ol ol Sas iS |

5SS YA s e S |y Sanled slaag pa
Ol s glae Sl Hlge S 8 Sl gla i
Sl SLgbl V] oL 5 o [¥0] o
ol 4G (eoliatl bl 5 vy 4 baay o Lo
5t il 5 Ol s e S 5 530 ol e,
33l Lola [l sl a maly o3 Laas 5o D
Lolis malS an fuly )3 eslizably sl G 4,
LS o G255
Ol =l s eddplonl ity laon s ccnl 2l
slae Sl dllaayss o)lanb 5k, i)
odsl )y acusa JL5 (655 Ol s
0 s el s JIT [E 5 Y] Wlas S
CoaSl 5 Ol s lae Sy dal
Blacs i laasyse St Ly (S,
o3 g Ol Sl Blosl ey 5 el a5y
LT =) s 555 sy gl b Jlg ol 40 355 0
AU Lsase St - 0l pis glae, S
0550l 5 (53 S b CmeSl= LT-Y €5,108 s

SRR ety 9 s A Sl
Slasl Olojle glaay 3o 5Ll 35505 3550 )3
exete [A] OLen 5 Ogusdil ajls 55y 28
Do ol 38 e by p S
G ol muly baggs (IS b S s S
ool v ol w5, LVL 4y, Dl
os Loy 53 Rl Olses o5 ssbas . dins o
53 el Olgee Sl iy (b w5 Sl
LS ol Sl e s EalS s Lawy ga
O gy kil s odinr Loy 38 &S Sl Jae

03 1Y Gl boas das e OLES [A] O


www.SID.ir

o ol bl bl oS e o3l Rl
ool ol ST gl 4 Ll 0 g pde B
PURUSEIN A Aol IO FRCK S R Y B SR g
Sl3lge 40 aS AS o pw i LT g el >
eodsn 3,0 Ol T il Ol s il
Al e Ll s 3550 lls oS 53 8 |
Cre AlSe Sl o
s ol 3] 8 a5l e oSl
G ol b pbes,e s Sl sl
G oL b S 3 b alie 53 VL 15T
Oy ssbie & Ol e 5 sl Sl ol 3151
Sheslial gl 6 i 05K 0 s Bl 4
o SIS e LBl 3T B slaok -
oS sls oL [ Plad YA 5 T Wyl as )
woap RS Ced mbe LIS G B SOl
Ol e ST omamen Aol o Cos (g2 O g
St oIl cas Sl 1 oS 5 elaclal s
RGP o V| JYN VG E\ PR SV N LU Gt | PR
23 s alai
ST A Ol dhes a0 Ol 1S 05K
Ol oS Sl s e biauss O pde Eeol
Gl Giie Ceop Ol pde (oL ST gaE
53 Slles glaaypa o d> Sl i (18w
S il e s Ll il 4 sl
Ll L el 4 a5 Slles slaaysa
Sy e bay e Ol ede DAL 4 S
(sl oS ST s ol S K Llis o
oA Gl S Cen b sl el 4 O s
Shoteml ke o LolE fals 4 &uly ) laay 5a

I Lls of e 3l e

a3 e Wl 035 Sl S
SAT AL S 2 OLlelew sl 55 sl Cg
Ire

ssba S cal axls sl s gl
518U s eddeslinad Sauls dlas gl Jsena
IV o5 Yo YA 8] el Ot las Sl
S50 50 e A8 J g Ol wal5T g glall >
b oslaedsn aen Jlo ol sl pws 53 5L
(el odd iy ad St el b 55
pde a5 355 e sl Jlog LT B Ol ~
SLIT i 5 e pes 53 M ary G Gl
oS 331 4 GOl o a s [YE] 5505 34 A,
Ol pds a8 das oo QLIS el [YE] pcr Lo 8
Sk BT B g0l 5 oL ahe L
5 Sldes ool Jlel 4 bl Ll Al
Sl 4 e palls deb S50 L pleeds
S S PP VU N VS PIVPURCIPE P
SOk~ L sl gladsls Olpte oS LK
e Jal dag 5 i e arlse ST uE
Slaeisn 53 1y S ogrs il WOl &S
G o B e S ISl s 3l 5 cnles
Sl ol el sl el sl s O (gl
ol laasly 3 oS skl dal Sl b
Ol pde 5 AL atdls 3925 bl Aoy slacs 3
Gl Ay a1 i glaol > ol labis U
w5 el 5 038 Sl (g S5 sk 1)
[V 25 5 ol Al iy il 53l e

D pde Jilos dSL slasbl 51 alis 5o L
sl 5 Saule Pl O Js 4 5 Sl
Olpde @l (aly 55 358 0 el al 5l le sl
Olpde 5 3L Ol lelew b 50 DL Kl 5 pas


www.SID.ir

\\\"/...o.)..i:\.:éﬁj\i6&::_,5}.2);LM;{.}A;.,\;?.eﬁ&Sﬁwbéuwjolﬁmﬁéuaﬁfﬂﬁfby)ﬁ

ool s |y Ol g J;E 5 Osls (Ja.: RGPV
g o8 DSl Gk S 2
5 IS s Ses p e ey gl L Olnke
S5 a el b aldblis B 5L, 4 S ax g
o2 5 ox Sl s (oslg OISl S sl
PP PR S G NS S g% TP
Sl Ollaelew Cé\;,a R S 02 03 S L8
21 el 5 Son e olg 0l &S il
3L 05l il Ol elg N i ls L
sl 4 Jlab sbay o pde 56 5 S Gl
30 SISl 5l ety 5w 03551 e 4
Glr sl cnas Lol ( Jl 031 LS s syl
Dmdslomy sls SSE Cunde M8 G
Ao obldelen jgam o sl olis [FE]
sl g GOl > d 5l i (18wl
OLES 63l di.alS Sl (Oemed s e als
b Jis ot Sl L placS 50 das
IFF] 53 e iS55 o311 [oalS s sl 5 Jlez|
S slasl (Sl g ol s
ool s sdils 1y Ol pde b S5 51 Ol 65,830
oy 4 (g39d>= U S glael SLdl 4l
28] s G 0T G 58 O e
iS5 ol Ol pde SIS sbas ol ST (Y
S slasl Ol o Lol Sl ale w55
Gl S S slasl e A3 Al oS
S Bl (g 5 e 5 sbas OMalew w3l
Dl i la s glaasl WLl
L Olde 58 5S4 CoaSb lap 5l 5550
U R PUTTy R I S A
03 laagss Al 4 1) Ol s 5 aaas Lo

Ol pde Sl S Sauled oS e @
NSRRI ST RGIVE S RGI d @u S laes i
Oldal 3 i glialy 5y 5 weSS eslanal O luelew
Slp K,S S8 @h,e o :}5-@45918\;»)
340 u‘"b"‘ LSLA)[S_})LM 9 Lﬁ)\j‘ ‘)jl.z'm L)'o’«‘
LSLQJ’“‘) )‘ ‘_;{.: ! eb}:a' Jg,&,a U'-’“ eJJ)‘J)'Lg
oS, s o Slas s e s 005 55
el sl L ey (S8 CeeSl
Sl S s gskatl glaslKy WIS s S
S o sl Ollelgw o 5 05 S
;MASJJ)‘J ol Vo] ohLKea 5 LIS
< glaze 6L¢W S S cd S aa 5a
L Ol e lae 3Kl Sl 5 Saules dle Wl o
ui.alS Ol elgw EWRE L 34 8L~.ﬂ 3 iy LS‘J'-’
Al U o 4 et S tasy Y] s
Jlw a6 53 S50 oS glap s
o pde Sl Idlinal [T ]S o b1, Sl
&;:-QSL?‘ ‘;La\ fﬁ"&‘ 93 65[.@4 Q‘)UA\.@ﬂu 9
Gl 5 S5 ol Al e &S Az S0
FSala 5 sy 5 U5 [YV] Flam 5 S S
oS Al gdal el [YV] Skl 5 5ol 5 [VA]
Gk 5l ks ool gles e ol

S5 s e o b oolg OISRl S


www.SID.ir

5 el sl il Sl e (ol
Olpde slad 3 (i B S e Dl oS
5> 38 e b eanl Sl Olabl pde s
Wil i Ol (o) Gmobss e
230 OIS (eS) it aups Sk
SIS daly e p 4 W] UL 5 o
laaypa Ol Hls, b (oS 05 CoaS 5 Ol ke
0L Sl Lol aastls p ogee 5 ol (s
S sl Sl g Seslul sl Sl sk
Lol glaasl bl p s S eslizal Ol
5 e alaly LT A 0L L baay a OlEpae
e ety ol s osls e el (S 8 S L
By LA ke (Slae STl 35 s 5
Sl sad 5eslanad L [Vo] OLKen 5 JS
S 5 Gl p Sl G el oS
S L) 328 ol Slhas slaay ja a5 Lols OLES
S o5 pl el (S (s E i @
ssba Slkes lawga (B3 R G«
S Y bl a Ll el e sl AV das e
3 bl FalST /AN Laay s nl h
S SWT 5 plp slacs s slawyzs ol
L oa e SS0 G gt Gl
5 2ol oS laauss 4 S (kies
S eSSt L S S
N P - W N S g
oo 5 08,5 sla Sy b Shagy slaasl
28 Al 5 s by za St wlaw
Shewrr oy [T] RES 5 s

SosS w l ol 5 seses (g b Slaa sa

! Code-law Systems of Corporate Governance
2 Common-law Systems of Corporate Governance

s o alaly s 0 D] OLSes 5 o
Glaaypa Oolanl ke, 5 (S8 CoaSl ( Salel
53 BOT Ghagsy izslay (555 5 pasms cSJ00]
S Jsl i s il el s i o
(ol glaan s olanl ks, Saols K
CooSl= 8 pgs 05 53 5 SR s e
Ol Sl 5 (Sauled Ko o 5, 5 (S 5
Ll ol gy B 5 h g (SO0 Slaa e

el Yoro Jle G148 Jle 5l e o
Shuled o g o 5ls QL 0T e ol
St s e (bl slaay e ool G
58S b eSS 5 a5l sy ke
5 Skl S pn daly Ll cins
Al andls S0 5 s e see (ls) slanysa

gros ol oo« YAl Ll S 5 BB 5uly
o gt ok Slanysa L) S diztls
O ol Jrags mls o Olpde (gl
oedal 3 Bss il Sl olade ST osls
el b e Rl baa o S L LS anils
oty Ol ol Ol romen aallle ()l
Lo obsline alaly (5T aa b it 03 Ol
Lol ool S eddeled lg (S
Lol bl 5 ngas (s b slaanpn (S
Sl Cke

Olge b asn oo V] OLKes 5 S
LS o IVl e S, 5 Cu il S s
s e Ol b e ba agge S,
Sy0 58S Sl Olpde ol S oS (s
s by sa s Rl (il Olabl sdul Lol
S sl Lol opl noedle aslul b

oAl A g a0 55 sla i


www.SID.ir

\\O/...o.)..i:\.:éﬁj\i6&::_,5}.2);LM;{.}A;.,\;?.eﬁ&Sﬁwbéuwjolﬁmﬁéuaﬁfﬂﬁfby)ﬁ

IRV S S PRGN [P gl 02 1Y SRl )
221 Gl Gl e sl an s LalS
slioled ley (S b Sl Rl
3Gl (g slaangs wd, b VS
Sl S, Glhes laaugs ple 5 egee
Al A e

AU oy a [ sl s Sl S
sladle (b ey pa (Stoez 0l Slogeas
oy 0L ek mls il YYAA BIYAS
e e Beg ST G SRR
A3 ashe s eddelad Glg (St ialS
Sle Sy 3L gla Geh ol 4
Ll b el mig 4, iah eddeles
(o e Shees apds oot
ol S 5 Aas 0 Gl (0l 5 e see
S e el e 3b) Gm R D s 3 Laay e
Ll o5 S GN(ES

By o aaly s 4 [Y] DL 5 s
BAYAE sladle o bt pa S 5 Sy ks
i Gloy das e LIS Shags sl s, 1YAA
et o ekal 53 (B Rl 4 Ol
e R

“ o empsk 0o [0] sl 5 Sl S
Slhauss (Sdor olSomed bl bl
@l s ATA BITAY cadle b oS
slasss St a5 b Ol lagl B85
B Ol A e 5o bl 5 e (R S
0395 95 05 g SalS 5 a5l e gl (i
biplsd lg Sk BB cx e (s
3 s s sl 5 oad, hs b VS

b 2lols Ol a8 5 255 00 £95 0593 3 sl

Bim s Olpde i byl 5 Saull
03 dals Al Glaeyss 53 s b b e
Lol Jlasn @l L3S eon Jiin 0558
Ll sl 5 papee (s b slaapa (St
Ol 4o Qlﬁ.xa aS Aas e olis (et .L;S&
S Fp e ) ealaal sl s alS
A el el bl 5 S
S pde 5 amatiie Lol 65,5 3 peaS OLS IS
R R ST NTE IS ENT R

sor e eeasi s (A L 5 0wl
5 ER 5 e sl slaans Sus
L leanya OF 55 oS anusa Sk, o Jie alis
LS oo o mlite jsbay Collad o 4y 4 5
g by Su O 53 &8 Oglize e
sy s s ) b 3 e Co\Sws

Lasyslr plnil &5 Wty 4 cpl 4 W0
pbr ol baagpp St 85 K555 05
Lol mhaw (Ll 4 Cond bagse L3, o
bl b JalS 4 o laagja Hl85 5 S
S Ol (oizmen 353 033 e i
dsb IRl L B 5 ases (bl glaay n
Loy el oy p oals o) Jb 5 andlas o0
JS sl s b abls Olse ssbasl Ly nlsl
Al e SRl oSl

s eon w1 b 5 ol
slos i s Slles glaayye Sues
a3 Olg Lble Bhsl eop o3 eddad
Slaay s @iy b GV eddeled lg e
Shles gbassa ple 5 eses 5 Golol (B 2
dns 0L b izt TA) B ATAE (ladle b

Q@}ACEMMJA)J&\)A\QMSW|J


www.SID.ir

L gl e eddplol sla tass 5l 83505
laesls oslmer Gly 5 (Glabals i)
s 23l oy Glalle 5 Sledbl L 51 s,
A eslizal Slslg BLsl ey oL 5 Sls 0k
5 0L, sl 4 b Sl (prames
Salblar piba S0 CaSl gle e
3 Sb sblose sees sl
Sl el s zltal o e Sla gla oS
S esls 51y sk (olg Jdos 5 4
el 0l exlinu EViews 7 5 Excel sla i3l
G 3 sk sbas b Osel sl

Slausls 31 el U ek s Oy S
oo od s s atyy 0sa3l Bl s eSS
ok bt gll 5 ol ke 4 (Y00 Y)
st 1 Oliabl 31 s izmen s S eslin
PR SRy S b Ol Gln Jde D
LS xS 5 g 4 O Blie 5555 ko

{Ho:ﬁlS Bi+ B2+ B3
Hyi:By> Br+ B2+ B3

S dsed 5 ol sl
slacs, il ol iasss bl el
LS 0l g I3l Blsl o g 5> s b u
S 3 s bl @ sed bl gl s s
s olg dged A eslinal Solatew B>

Aol 5 bl o S S el plaes a el

5 K (oISl (g Salavly mls 55 =)
Loy el ons AY B AY b gladle b Y
sl il Jb Jle i

slo il YAy et oS 5 b Jle oLL -

A5

st VS eddeled Glg (S il 2l
S Gl s s R slaag e 5 4B,
Loy candllae 055 Jsb 30 51 al iy bl 6353
L b Shee » 0SE sl 5 (goladl
Jels Cws
Dy o2 oz o V] oe Sl 5 ol
WAT 6 AYWY sladle e bayss St
S S das e 0L LOT Jtash s Lkl
S eos o &S plaesss Lo lawg e St
(emed el S cesls @ Al s oals of
S 5 S 5 gl by e (St

el il s 68 5 b s e

S slaas B

Sty 5 mass sbdlie 4 mul sk o
Al ) Sbens B o se B Sla
SN BT AB s 0L Ol 1yl 4 b
ol e 5 Laasy 5o
a3 Ol U s S Sl tpgs 4

s e 2alS | s ss Shes ool al

TRIFE S
g 3 ok ol s el sose A
G 8 5 ol R el (Saen
ol S el (228wl i eslanad L)
sbes e Jb o sbo e s Tt Sl
S 5 0L Dl SLsl g 53 e ddas pdy
Slaosls 25 S il o pes mares 4 0 pde Sl
Mo oS 51 sy Slool s 5 3L s

BEEE) UMQLA) «Ylie ‘k};y 9 Lfd)b Ja.\az.?


www.SID.ir

\\V/...o.)..i:\.:éﬁj\i6&::_,5}.2);LM;{.}Auf.,\;.:.eﬁ&Sﬁwbéu)@jolﬁm&iéuaﬁf\ﬁﬂ:w)ﬁ

SR 93 o3l 350 sl e 5 ke
() adaly 31 rasi sla s b 05l ol 2
Jis by a S V] 0L 5 o LS 5 e

) sl enlaa) (ool [a\] Qb&.&.ﬁ 9 Q}w).b\

Al s 53 OT L85 5 5e (slaesls —8
aiS Gh dal s 006 glacs s ol sl
Ly b o e ia s (L] 4 gal 3l ol
CS AT S nle 3 B8 el b e
55 Laol Jle cledibl 5 Laesls a5 s ol

R abm‘wﬁQ)MLsLﬁJﬁl;ﬁijd

] costi,t
Og(cost it — 1)
B 4 l ( Salsei,t >+ Dech < ( Salsei,t )
= Pot Brlog Salesi,t —1 Bz DecDummy °9 Salesi,t —1
+ B3 DecD x 1 ( Salse it )xFCF't+ DecD
B3 DecDummy X log Salesit—1 i, B4+ DecDummy

Salse i, t

X —_—
log (Sales it—1

X Employee Intensity + B¢ DecDummy X log(

) X Asset Intensity + Bs DecDummy X log <

Salse i, t >

Salesi,t —1
Salsei,t )

Salesi,t — 1

X Successive Decrease + 3, FCFi,t + fig Asset Intensity + fio Employee Intensity

+ P10 Successive Decrease + &,

3 o ALY Gl a baa s St Ol
Olpe b (B2 BL + B2) Bl ol b g samms
elys s alS LY a3 laauga s galS
Bl Ll baujs St Ul gl picaal (255
St plple L B Sl S S+ B2
Bl 56 o S a8l e Bl Sley Laaysa
<O 5 BI0) sl e B2 b ol s ke
(B2
L ple s el 53T i 0L > siasolis = FCF
Som 5 S p o, Slge Slkes AT 4z OL
laabls por 1 oo Ollbelewr 4 2515 ple
[YA] el t Sl s
FAS e i

S b Shs 4 b gl S
s Al eddplil 3 gl ey 4 ar s LS ol

44.},\;)\;\5760 J._:‘l; laay 5 ;M s 2 Vo

(V) dal,

Ol 45 aS

ol o3 Sl Toygs 5o 0 oS5 agsa = Cost
SV sddelad lg Cwnd 3 @ baay e Jash
Sbaacs 5 (CGS) toysn so i &S0 ab) b
(A SG&A) 0,55 )31 &S 15 Gulsl 5 o gee (s
Lol 51 S o sl (V) daly 5 Sl 0l o
el 0 3551 5 Wl b

oy yoi oS, 5 [y 3 ,alls =Sales;

Jlo 3l zeSt dle s a5 S| =DecDummy i,
ol Sopso pl 3 5 ) L L
NG

ol58 Oley 5o DecDummy it s Slads O g
Sl Ao Bl i opl by cod Jio el s
o el g I am s 1y easse s
e llis &S Ll Gl cmomen e e OLES
Wb o S el s a5 K DecDummy it

aJ;AJQL.i.} 432 j:‘.jt g“'ﬂj"p ‘g)'l‘fL‘" fg:,\.w‘ \ j"‘f


www.SID.ir

Lol wls (S8 CaaSl gla e 51 K
S it OS5 =dle e sl s o b
b s s ) sde s ale sae 51 YL
i il yelastl Jis sue e
Sl S s sl L B8 e Ll e
Cowd a2l e o)l53 5 00 500 drnles LaZS (0
S HbeS o -0l b d e ol 3 S el
T U IS LU IES CRS PR ST
oo anl olatl ) osae il yelat] s s
ShesS ol &8 ol b ediaslis e ol
g Aies S5 S 0 Sl s S 2
G S LSl glasane 1SS e anlee
sl 5 Oy

033 o pmde Sla ol skasolis =Board Size
el S o e Sls slzel slas Ll

Ol e s slasglis = Independent Directors
sl 0 e Slos liasl IS @ ibie 2

s sdo Sha e, S1= Non-executive chairman
023 Rl el et Ola b s o slael S
IV el oo ol Sy g ol

el Loy alias Ol = Ownership Institutional
Logllee ol olg ODllgw s 55 552 5
(g Ol [YO] & 5 [VE] s i
o slaS s CL 1k oSy OIS Gl

Azea LGk 5 OISl w glacs i

SR shasl
SLolBle s Gk 5l bas o 5l 5,5 DD
B L;La 6@@)}.& (J‘Jﬁ}”fdv\d ‘g)‘if J)jio)

o83 5 W S 5 ot Sla e i,l58

S (Lledd Jags Jde s)ly J xS sl s Ol ge
«Employee Intensity) ols 8 @ xS o3l as)le
Slse a8 5 (Asset Intensity) s ol o S
=5 s Sy se 4 4S5 (Successive Decrease)
1 Fldes
faeme S r;wlij = Employee Intensity
€ e 53 oo b el s 4 OLS IS
L b ohls e S 8 = Asset Intensity
e 53 i s dal o
Sl aS (g3l iz = Successive Decrease
3 e el 12 Jll meS L dle i
Ll Sho g D pe ) 5 03

534 sy wsel (V) s 0sesl 6y
5OGH S S L gbesys o S
A ol Ciad (580 oS L gl 2

oba ey S 51 S gl (V) el (e
e Sl 5l Ragn ol oA Osesl s
Ol pde S o pde Sl o3Il S 0 ConS>
Sl Cnly o nte Sla slael |5 0 b ye 2
5 oopde Ol Cibge e clacl slge 4 s pde
CoaS- sla Sy Olpe 4 solg OIS Ll
S b Sy Sl ol 0k e3lizl S 5
5 6P S S b oS e 0 S 5w
O SR S ekmd (S b S L placs 2
A eslizad V] 0L Kes

S5 eSS s o

e (Yo A) OLn 5 o 5 (T0F) OLKes 5 Oyl |
Sl 4 Cod SIS el | oas a8l eslinad
aéw‘ulﬁmdﬁ)\.@al (Y"Y) @ﬂ}bb}.}w\sd QL:.» J‘*'lij.}

S5 S baesls Jlazsl 035 et o das e 03l VQ,L{S)\


www.SID.ir

\\Q/...o.)..i:\.:éﬁj\i6&::_,5}.2);LM;{.}A;.,\;?.eﬁ&Sﬁwbéuwjolﬁmﬁéuaﬁfﬂﬁfby)ﬁ

g;é':"}s)lﬁi
L Ol 3,50 gla piie oo 55 5lel (V) 6,15

Gl Sls (b aze o550l ys e e 0L

Lolesls e 5 05135 sl Gyl ess
A oo 4y eslel ST 153l 5 51 eslizud
EViews 7 il 5 bu 5 ol o 5 4525

RGO IS A K QLJH uﬂmw_}w;)lﬁu sl wjf fbu‘
. . .. N - 't Z.
ﬂjﬁdhwﬂy)lﬁ‘ A e)ls.;
Bl Sl e Dl il Kl PRI PR
Salse i, t
SOV WY SVIAY o/eAY lo (—> RN
g Salesi,t —1 <
XA% /£40A JARAR /Y l (—CGS Lt as, i s YIS eddelel slg Al
— . . . o/ 0 “) 9 0 s )
9%c6s it —1 < f
SG&A i, t
—/048 AV /+4Vo VIRV log(———= 7~ Golsl 5 ases (s slady s S,
9Gcat =1 "
— OYVA /et YARRVA eYYS FCF ST a& oL >
—+/OALY V/Y YD AR AN Asset Intensity Jiﬁ)gu&bbqu)@
—§/00¥4  —V/AYe1 ALY -Y/A1vY Employee Intensity Gab a OLS S sl s (,:UKJ
0 v ANAR 0/+474 Board Size o pke ul.:a o3Il
\ ANAY Ta\am Independent Directors e te la JS 4 i ga b Ol ke o
+/44 Y¥/av1a £V/A\YV Institutional Ownership 3l Dbl = Sle As

S ASGS (VoY) o s o o) Al alyy
Oy ol les Ll ba jame a5 bl 0/0 0
Jsb 53 baize (bols 5 xSSle oS ol sne
ol e ladler o s pize bl S5 Obes
St gy 2050 GES a5 Sl 035
Jde 55 Lo ite ool 5l sslinad il (o ltle

DT s s 05 36 0 S5 0l s 4 e,

o3 sl e (b)) (ol
s O3l g5 O A=l ey Ogosl il
Osa51 oslal (Solslas Ol ((Y04Y) s 5 o
0035 b o asn sleaie (AL 200 5l S
sor S el mlE s LL gy
S L3 Oyl opl Sl eslinad b Jhagsy sla s
o o 35 e iS00 a3l 0L (1)

Osa3l s anedly s Jaes gl paze S (g lokas

bl

oo @bl 03l 5l ol s Y 0,

PRR 0050 o el o5 b pie
e EARAYARA log(ﬂ)
CGSi,t—1
Vveen —\V/VY40A log(w
SG&A It —1
e EARARSY log(M)
Salesi,t —1
RN —VA/£VY FCF
evas =4/ YV Asset Intensity
e -\v/ean Employee Intensity
rres -\Veity Successive Decrease



www.SID.ir

35 s 203 Sl Feelin Joe B35 055
PA 325 e oo paele Dsa3l LB ) S
el 3kl bl e 035 e Kby Sio
orl e dasolis (1) o5 3 ed Fosa3l ol
o (S /00 S S F ooyl (g lslias 45 ol
e Sl eslital iash Glaas b Ol &l

bzl bl
SR de g8 Dl

Jde 5 A2l Joe o0 5 csle Jle pns (6l
Ao 2 S ad elind W FoosesT 5l skt
Jie STl adl Jus 03 cmle KL o
remils Oga31 plnil 4 (5L g ol Al
Rl Bl Jobe o6 Je ST s o

Jde C"J ulﬁn‘b‘bb"aja @h’; A 0)&

Sl Joe RPSRES P-Value  s:lilerss  Fold o g Ao 2
o 2 b sl
Sdls Veves  OYEVAE))  +/0eEA { s 51 Lo e
3pd o 3 asy hs s VS
P Pl
Ao PR G slaay s
Sdls Voo QEVNYEY)  orAr ol O
g gad 3, bl 5 o see

woar S b Sl loy i GVL (6 bobas
S S gl edel s 4 0l oS e
laite oS 38 Ol Ol o el (IVAL) il
L ataaly paate Ol peas 51 Ao VA 1 A et
Dros> bl Ol (rmen (M3 Sy
Syl Il Aol sdiasolas (Y/YV) O pusls
PO B PV SR W SRS S VRS | o
I Sl ot (Stan 255 el a0l

sl 358 e

SR B S 0505l b
sddples (sl 5 eslial b band b 0 ge3l 4t
why pyp SIS

S &S S sdal s 4, ke el
000/ A) F ojlol o am 55 b hagin 6S0 550
gﬁ\ﬂsgié\ﬂamgmgéwcb,
03 el /ey gl cﬁm Sl eS 5 (/eee)
S 38 Oly Olgin /A8 Olaebl mlaw 3 e

s edkd 53l s a4 JS s Shesy X

4\.:.5) UL'»_’J.S 6YLS oMrL«J ‘5\.@' )‘ aéh&u‘b&k}}g (\)A:»bf Q_}aJT}‘ J-JL> @L‘u ¥ e)l.<3

CGSi,t

CGSi,t— 1)

= fo+ fulog (

log(
Salse i, t

+ B3 DecDummy X log(

Salsei,t

Salesi,t —1
Salsei,t

Salesi,t —1
Salse i, t

Salesi,t — 1

xlog(
xlog(

xlog(

) + B, DecDummy X log (

Salse i, t
Salesi,t —1

Salesi,t —1

Salsei,t )
Salesi,t —1
) X FCF i,t + B, DecDummy

) X Asset Intensity + [5 DecDummy
) X Employee Intensity + [ DecDummy

) X Successive Decrease + [, FCFi,t + g Asset Intensity

+ By Employee Intensity + 1o Successive Decrease + &,



www.SID.ir

\Y\/...o.)..i:\.:éﬁj\i6&::_,5}.2);LM;{.}A;.,\;?.eﬁ&Sﬁwbéuwjolﬁmﬁéuaﬁfﬂﬁfby)ﬁ

13 o el to,Ll ,lkkl gl oo S5 il 2 Fud P Sl i

/Y44A —V/YVY Y —v /A0 Bo

e £0/+YLY /OAAY CJAYY Bl

/Y —V/AAY YALVNS —¥VY B>

JARRY: —¥/6\ ) «/¥0V —+/AYEE Bs

UARERN =Y/Y VA ARA —+/Y07\4 B4

VIRAL —Y/AAAY /4180 VALAE Bs

VAV —o/ATYY o/vonY —+/v0Q) Be

o —Y/AVVY JOAYY EYRLY i

/oY —+/TOAY C/eaVyY —+ /v EA Bs

/YA -Y/Yoo ARE —+/v04¢ Bo

*/AYVA —+/Y\Vo v/ VY —v/v oA Blo

“/VAOY e e (+/vev2) 04 0/2A (= F o Ll

VAT PV FNVS SENIPL SRV Y/YY Oily 93 o lal
iy ATV = o/FVY - 0T = v /8VA) Gl 0 i st (V) s b lal
Gl B s O il b s b e il b sl w8 s sl as axs 0Ly S1 &S
ESTER (SRR ETON PP SIS URE JUL g why sp VS eddeles sl St Ol
TN Gl a SR Sl sy e VL 0T ay U S s sl s sl il

SYE eddple sler Sbomr Srp 0 S
awd b ool pls b e Eul58l /AT w, ag b
0L oo ot dlaly 3y o e sy (V)
SV sddoles Gl (Shem o ST 4D 4y
e VP L)W LE PR PY
B5) Lok s 5 Bh) b Ll oS J s
Sl St SRlB 4 0 gl maw o
iy e e 4y 5y 3 VS sdiplal
O3l oo 4 ks Ol Y 3 & sboles
Sl o310 1Sl pla e 51t (V) s 3
s lael JS 4 i g b Ol nde S oo
e slasl sdge 4 onde Sl il e
Cewd 53 el Aoy 5 sk e i 5o

Sl sl Ol x solg Obllgn

Wil blae 5 e B3) ST A ey 0L~
(£) o) o a5 joboles 5 as 55 Jsl 4
OoF Sk s PBl= AYY) o, weddesls ol
o,\;:fu: Sle (prasd s 1Y Sl Loas el
(omimad b o SRl LAY w5y 5 VS
oyt 035 e aS Sl (B2 = —0/YVY) oyl
SYE eddeled slg sbimr 1B, slasOlis B2
A8 s 0L el o sl W, A
ca 3 S Sl = ATE ol s e (B3) N
B3 o s Usp e s el Slslas LYV glax
oo SV eddeled (gl i SL 5 skias Ol
ERC I R P P [ PESC Y
Sle (B ) Gall LS cliae pls oyl
LEVA Ol asy g VS el


www.SID.ir

5 Jol= @u‘suoyj s (V) abaly 5l
CaaSl b obeS s gy () daly Ogell
S Sl L oS s s g8 S,

el 0 45\)\ (O) OJK.; BE ;b“w

Gsd slasie 055l ale 15 A eslaal oS 5
St SeaS b QIS S e Sl
e d o3l i S5 CuaSl 5 (g3
B s Dl L e slees S 51 ol
o3litul b 68las [ ba baausa  Shews o5l

4;‘5) J*.ﬁj" 6YS a.x.sz ‘5\.@.: )" e:@w‘%&.&}}: Y) 4?\0).9 Q}A}T J| J.pl? @b 0 eJ&

Chads S 5SSl b laes s

S5 S Sl b lacS

ol s Sl e

Gl sxe pedams OS5 il 2 Sl sxe o Ose S5 il 2

ANVEY /reA] /8414 —o/ ) Bo

VAEER +JAYAQ raes CIAYOY B1

/844 VARRSY /AALE /er o B,

VAEER -\/14Y4 WALLYS —/¥aYs Bs

(/rve ) ¥VENA (/v v o) YATVEN Uz F o,

Y/YAA Y/ Oily 93 o lal
CJAYY A o L pend o
A Vo (oS, -Jdl) lualis sl

Sle (Sl (hs 03 GalS TN il
Lo plaas,s o ad, s V8 eddelad
Al RIP e s (S CeS
S oS i 8 bl &8l Olg e onl 2l
Obm e adaly Aol 5658 S8 Sl
SV stdoles sl Sk 58l 4B 4y
S ol ol LS s b s SRS wb, g
2 SAp B B e S gl sl
Cwsdds @u LS o il Ol e LgLM}:{;\ sles
sy g VIS sddples sle Sl eslial b skel
LS o Al 1y rass (V) a3
slanyr 5l oliml b a3 05l ans
Sl g g (A

O S5 Jdo S (g lslims oinsolis F ool
(V) )85 L3t y3 48 Oliabl mlawr 55 0l 531

f\f oJuf:JiJ.xS UM""*S g_,.g’},.p )Uﬁ» e o]

Sl ol St ok (1) and b bl

Db A6 6 S8 CaSle L eS8
VS otiels Gle (Stexr Sl 4B ag
(0) ) L3 oS Hsbolen L el 4, i3
Lo pbas,s Gl B3 s wsde salis
Gl Ll 51— /¥AY Ll 68 S8 caS-
Sy B3 oo S o lslas
SINAY ol chnd (S oSl e
03 Oemma ol Hlslae 1Y) gl Clmd 33
2N AL B S Sl L plalS
Ol 4y 4y o b Y eddpled lg (s
1O(UIAYO 4 o/ex YAV = 888) v/ttt
S CeeS b plasS s b e el
stioled Sl i o ) SRS L s
= WY)WV Ol a, b VS

b oo malpl i T (/AYA 4+ 4/YYY - Y /ARY


www.SID.ir

\*\‘/...o.l,iwﬁj\i6@@5),\5):@4;1}&;,&%]5éﬁwbéu)@)o‘ﬁmwéueﬁ\ﬁfby)ﬁ

sl O gas S

sdkaasOlis Q‘}MJU BEBEL c)LAI Q‘J:,e 9 AR\ L:

s i3l Jde o3 e gl Ml b

SN 5 p s B slaan a5l eslinal b Glags (V) and b 0050 51 Jols s £ o S

. SGEAL
°9GGai =1

= Bo+ B log (

+ B3 DecDummy X log(

Salsei,t

Salesi,t — 1
Salsei,t

Salesi,t — 1
Salse i, t

Salesi,t —1

xlog(
xlog(

xlog(

Salse i, t
Salesi,t —1

) + B, DecDummy X log (

Salsei,t
Salesi,t —1

Salse i,t )
Salesi,t — 1
) X FCF i,t + B4, DecDummy

) X Asset Intensity + [z DecDummy
) X Employee Intensity + B¢ DecDummy

) X Successive Decrease + [f; FCFi, t

+ Bg Asset Intensity + [ Employee Intensity
+ 1o Successive Decrease + €;;

Sol3 e o to,Ll 3,1kl (glas Ogr B3 il 0 Pl s Sl ik
+/VYVE /YEAT oy ARL N BO
e RVARER! oege /84 B,
AKRA \/AYYY /EYYA VY4 BZ
v/ YA -Y/4470 v/OAQ =\/VErA BS
v/840Y /AT +/YY0) VARYE B4
VA SAY Y/ANYA LVARAR +/YAA0 BS
o/e48e =\/AVYA VARALY —+/Y+0A BG
+/4Y4) —+/*AA] +/*YAQ AR B,
/4y Y VARES /e 04 /ey Bs
VAR =\/YAAQ VARV —v/e VY Bg
v/ven) =Y/AYY VARV =/ YV Blo
/1014 e o (+/+++ ) YE/VO (Jla=) F oLl
VLoV s dd BdAnS ekl S Y/8 oA Oty 93 o lel
Ssbas 1) glas mla 53 oS ol SIVEY L o odosls gLas (V) o, s S bolea
Sy sl B3 o s Do e s ol 53 Y Rl L as el oF Kby 5 Bl= v/ee

S 53 OBl 5 e (B slade e sk
T O B G e v | e N |
Slaassa (rob 53 1) Sl LS Coal Las
YA \RDIARYa\ A PV N RV PN
Ll e Sl Bl gzl L (/8N + Vel Ve =

Lol8eN Glsl 5 ases (Bab Slaauga (i
Sl P2 = IV s e il e Rl
Ao b, el B2 ups Lop cute S
Ll OBl pses (RS slaa s
5 e B3) LT aE ams 0L il e


www.SID.ir

Jo(e/80V — «/YEV — /Y44 = —+/+AQ) T v /eAQ
CoeSl- b placS 8 s 5 b SRIB e
Slaan (o 53 N s ke S
SVYYY) LOVIYYY Ol & (615l 5 onsas < is b
Wl e Sl i (/80 4 ATV - YT =
Sz P 5 A Gl e
SIS 25 5 bl 5 e (SR p laanse
A SRl At el S5 Sl L
S S5 sse Ok 4S50 Use cnll
Ol e daly Apb 68 S0 CanSl>
e b gl (S 5T 4B e
Sl ol LS s Al A sl
23 SF SR B e S sl sl
E 4 ar s LS e Ll Ol e slae s Sl s
e i b sl pa 5l eslinal b edal s

zj.wdaJ_:..L? B 95 (V) a5 (5,05l

Sl (S S sl A s 0L Bl
O sl 5 ager B layss Stix
5> A Gl s Sobe a4 g YL
Il 5 pses (hs b ek e S (b
o5 (V) b plply b e LI AVVED
5351 A8 a0l o St daly 3 e
Aol bl 5 ases (R e (Sds
SIS RS gl o Sl mer 35 0
Sl el N0 gles e s (BE) OsS
2o SOl 5 (e s b Slarusa (Shemr
S 2 G B8 s ) K w s
Ll 5l —0/VA ol 8 S8 oS- L
Sl B3 e S o Shlas L]
NPT iy s S CeeSl b a2
B R L A I )
53 GRS L 58 S Sl b S

Olyme a0 Ol 5 pses (hy B Slaaon (s

SNl 5 (o ges o slakiaa Slealitul b et (V) 4 b 0gasl 5l Jols mls Y o)

el (S8 LS L eSS S S0 LS b placs o e
ol o OS5 il 2 oo s e Osem S5 il 2 T
VJAYO§ ARYI i a\mt — /YT Bo
eves +/EAAA o/eees (/LOVs By
+/YWA A /A0 VAT B>
/oY =Y/YYAY /VONY —+/YAAA BS
(v/v+ 00 ) VYR8 (/v s ) VV/AS (U= F o Ll
Y/80Y Y/EY Oyl cpmpss ool
N8 AL 0 L el o
TAA Vo (e ,5 -Jdl) olaalise sl
e xSl Olse 4 3T A& ol = 5l ki & S 4wt

L s onl 3l ol bl s eslinad Ol e

A 580 0" S 5 laesls™ g 5l esliz

wHs g sb 0l o B A o
Sl (gslasl Lelse oo LT &S 0


www.SID.ir

\YO/...o.)..i:\.:éﬁj\i6&::_,5}.2);LM;{.}A;.,\;?.eﬁ&Sﬁwbéuwjolﬁmﬁéuaﬁfﬂﬁfby)ﬁ

S S5 CeS S 58 Ol UlF e sk
S p sl Cex s Jhe sl LS
A2l Laag s )Ll i, (rals 5 Sanles
A S S Gl plnl
Sle Cgr 3 Olpde eslited ey 3l Wl
S e o 3,5 Sl 3 i
by 5 ] UL 5 o ssd oS i
CoaSl 5 Suled dlas ol oy 4 sl
5ol (e slaay s Oolil Lk, L oS
Sl GleS s 5l Gl 53 eses
oaos b Glae Sl e glaasl s
sbaas i 3,50 53 O 5 o u g slplo]

sl Lg)b\}@}«.o‘&jjé

SR slas gl

e e R
@l e 5 e 50 5 Sl iy Sy ol
1l 3 o ph i el s

Y laesls pde by e (Ludsda 1 S
SGosba vy S0 gl oMbl el
IS w2 S Al sy oo
Lle S5 gl Sl daol gl il
slasl 035 b go o b Cib o 4 b g o oDl
Ol 515 a0 Obylelgw Sledbl o e ol
Wged OAD FSH S a gl (pl S 3p el S5
3 S e A

SLES 1o a4 (sl amelr 035 3 5s 4 4 5 L
Spl 5 0l Ll Slsl s o3 eddad n
oS oLl slo il OLL @ g WOT Jle L
S el blaml b b s 0 ple a4 mls

Oloke GloSom oSl sls 0L sy mls
Ol i,y el ol A& ary O s &
Sl ps 3 Dlpie 5 e 5d e ek pa iy
Slosendd oyl &S Slaes Sl Sle (i b
G oa b pbe Sl e b S 4 by
ST AE ax 5 0L, SRl oy opl 51l e
e sl Csl By b als rti.a 53
R
Clesl b Gilee il pl )l sy Laas sa
(o3Il 2als) G3leSo S 5 Olps Sl S
o () a5l e mls gl e ol
e eyl LIB s Olg e 1y s
Sl Ghasn @l o ol 518 el Ol
Sk olasl blss »oodle oS il
sul 55 e 5 Ol e s 03501 claas 5o
c,u (e LS e Wl laag ;e O el Hls,
Laas o "L”J:J); Ol gde &S 1, 28 o= Jash
Wl Jpmamme QLA @ G5 oS 58 4 el 03
L3 aon el eplabe sl e A S
daagsa hdad 55 Olpde S8 4 Cond (S5 mms
el Lol gbadles Looad gy, K
3551 e
o Rl oz w (S0 CweS (o8
OIS e w35l e ol Al Ol 63
mle 5l s s Olpde ol (See (Sl
sslizal Ollalgw <os 3 Rl Cgr s oS L2
st wile 5 Glal sty glaly 5o 5 eSS
Sy abml e S LS80 1y mlie opl 5>
(Sl OASlie Sle a s baassa Ol
Ll S8 S glaSa5le 5 Lalsl

C’.LD J"JL""‘J" JH;:L: Jg..:.ﬂ w‘ e.b)\.))b Jﬁl&


www.SID.ir

3 250 (e O el Gme (0l (I Y
el sy O S5 L
oo 03 e St 5 oo e oS
g s ool wolihas O sle Gl
VA-40 e () WV 3

At S 5 L) (e e b T
bagzs Sleer 25 sl (TN
s 0,6 Sblg Clsl s O el
AY X e qhblam o slsias s
NV s

Sy ol e 5 Lo (Gl S -8
Ol pde sdmins Sleganad 36 )y (1TAY)
b okl (Sla ey laip Sheer
A VNP A S

Jelse pluls (YY) -0

LoS i glaya (Sheer oSS
XY s O o bl sla s
AY

s OYA) L6 3L 55, 5 Ol ( Slge =
2 63lg Oblalew 5 T B slaol > il
02 ekdadndy el S A s s Sonde
ol Dlaiz=i Ol Hblg Slsl o
R CRNSU-SO- i S S N oo

st OYAD) gy 3155 ) 5 s (83l -V
SLsl g o3 bauss St 3, 20
ol 5 olblas (Sla ) 0 06 bl

A=Y Lan AV S

8- Anderson, M. C., R. D. Banker, & S. N.

Janakiraman. (2003). Are Selling, General,

and Administrative Costs “Sticky”? Journal

of Accounting Research, Vol 41, No 1, Pp
47-63.

9- Balakrishnan, R. & T. Gruca. (2008). Cost

Stickiness and Core Competency: A Note.

S sbasn slp pbolety

Whpde 4 G- fagh =l 4 s L
o Olopla 5 Jo ORI OIS e
355 S S el 5 bl s s
e 55 Olpde AB 5 b 8, (S8
Sl LS 3 e s esls 55l 1) Laas 3
el sl ss5le b Lo Sl 4 (Dbl
G ogmmes il s IS gl
3 ol Bl s 5o eddad pdy glacs o
CotS Cupl bospde woys OLIISUSE
Oolanb Sldy Jals gl 1) e (oS 0SS
S, Sy Caeanl e @ aslS v.a\]e Laas 5o
(Silels 5 Sl 0o sl gl baay e
OIS G s slo e 5150 O Ko (Ol it 1L
Slazs o e gbelkls bl s
3y e Sl ST gl s

S CeaSl gla e ple b s el
S Ol oo Ol lbalges CoSIle Ol n o Sl
2 Lol b 5 abge 5 e Ol plen
laaysa (S

LSl et sl S slaslne Sl ealizd
Shewr U bjlas cpl daly asdlas 5 Ol ke
tlaay o

g@&@mﬂ;—;\ﬂd@\ﬁh YT

Ly pa St 555 2 Sl sl

c\.'..a
OYA) U oS 5 ol o sboUl —)
‘Lﬁ'j/./b[.wé- Q&:«éu" 2 W.}L&?j/ "j:’,}[-{

e s o) .ngLazi/fj,LchJ[n Cor ko


www.SID.ir

\*V/oJ...lrwJ.iJs.iéLﬁst;):LAMJAL;Wféﬁ”bébﬂ)u‘ﬁmwéucﬁ‘ﬂty)f

Journal of Law and Economics, Vol 26, Pp
301-325.

21- Hartzell, J. C., & Starks, L. T. (2003).
Institutional ~ Investors and  Executive
Compensation. Journal of Finance, Vol 58,
Pp 2351-2374.

22- Hope, O., and W. B. Thomas. (2008).
Managerial Empire Building and Firm
Disclosures.  Journal of  Accounting
Research, Vol 46, No 3, Pp 591-626.

23- Jensen, M., and W. Meckling. (1976).
Theory of the Firm: Managerial Behavior,
Agency Costs, and Capital Structure.
Journal of Financial Economics, Vol 3, No
4, Pp 305-360.

24- Jensen, M. C. (1986). Agency Costs of
Free Cash Flow, Corporate Finance, and
Takeovers. American Economic Review,
Vol 76, No 3, Pp 323-329.

25- Koh, P. S. (2003). On the Association
Between Institutional Ownership and
Aggressive Corporate Earning Management
in Australia. The British Accounting
Review, Vol 35, Pp 105-137.

26- Larcker, D., S. A. Richardson, A. I.Tuna.
(2007). Corporate Governance, Accounting
Outcome, and Organization Performance.
The accounting Review, Vol 82, No 4, Pp
963-1008.

27- McConnell, J. J., Servaes, H. (1990).
Additional Evidence on Equity Ownership
and Corporate Value. Journal of Financial
Economics, Vol 27, Pp 595-612.

28- Mcknight, P. J., Weir, Ch., (2009). Agancy
Costs, Corporate Governance Mechanisms
and Ownership Structure in Large UK
Publicly Quoted Companies: A Panel Data
Analysis. The quarterly Review of
Economic and Finance, Vol 49, No 2, Pp
139-158.

29- Masulis, R. W., C. Wang, and F. Xie.
(2007).  Corporate  Governance and
Acquirer Returns. Journal of Finance, Vol
62, No 4, Pp 1851-1889.

30- Medeiros. O. R, Costa. P. S. (2004). Cost
Stickiness in Brazilian Firms, Available at
SSRN: http://ssrn.com/abstract=632365.

31- Noreen, E. and N. Soderstrom. (1997). The
Accuracy of Proportional Cost Models:
Evidence  from  Hospital  Service
Departments. Review of Accounting Studies.
Vol 2, Pp 89-114.

Contemporary Accounting Research, Vol
25, No 4, Pp 993-1006.

10- Balakrishnan, R. & N. S. Soderstrom.
(2008). Cross-sectional Variation in Cost
Stickiness. Working paper, University of
lowa and University of Colorado, Boulder.

11- Banker, R., Ciftci, M., Mashruwala, R.
(2011). Managerial Optimism and Sticky
Cost Behavior. Working Paper, http//
WWW.SSrn.com.

12- Belghitar, Y. & Khan, J. (2013).
Governance  Mechanisms, Investment
Opportunity Set and SMEs Cash Holdings.
Small Business Economics, Vol 40, No 1,
Pp 59-72.

13- Biddle, G. C.; Hilary, G. & Rodrig, S.
Verdi. (2009). How Does Financial
Reporting Quality Relate to Investment
Efficiency? Journal of Accounting and
Economics, Vol 48, No 2, 3, Pp 112-131.

14- Bushee, B. J. (1998). The Influence of
Institutional Investors on Myopic R & D
Investment Behavior. The Accounting
Review, Vol 3, Pp 305-333.

15- Calleja K, Steliaros M, Thomas D. (2006).
A Note on Cost Stickiness: Some
International Comparisons, Management
Accounting Research, Vol 17, No 2, Pp
127-140.

16- Chen, CX, Lu, H., Sougiannis, T. (2012).
The  Agency  Problem, Corporate
Governance, and the Asymmetrical
Behavior of Selling, General, and
Administrative ~ Costs.  Contemporary
Accounting Research, Vol 29, No 1, Pp
252-282.

17- Chen, CX, Lu, H. & Sougiannis, T. (2008).
Managerial Empire Building, Corporate
Governance, and the Asymmetrical
Behavior of Selling, General, and
Administrative costs. Working Paper.
University of Illinois at Urbana -
Champaign.

18- Del Guercio, D. & Hawkins, J. (1999). The
Motivation and Impact of Pension Fund
Activism. Journal of Financial Economics,
Vol 52, Pp 293-240.

19- Fama, E. F. (1980). Agency Problems and
the Theory of the Firm. Journal of Political
Economy, Vol 88, No 2, Pp 288-307.

20- Fama, E. F. & M.c.Jensen. (1983). The
Separation of Ownership and Control. The


http://ssrn.com/abstract=632365
www.SID.ir

32- Pawlina, G and Renneboog, L. (2005). Is
Investment Cash-Flow Sensitivity Caused
by the Agency Costs or Asymmetric
Information? Evidence from the UK.
Tilburg University. Discussion Paper,
https://pure.uvt.nl/portal/files/775659/2005-
001.pdf.

33- Perry, T., and A. Shivdasani. (2005). Do
Boards Affect Performance? Evidence from
Corporate  Restructuring.  Journal  of
Business. Vol 78, Pp 1403-1431.

34- Richardson, S. (2006). Overinvestment of
Free Cash Flow. Review of Accounting
Studies, Vol 11, No 2-3, Pp 159-189.

35- Shleifer, A., and Vishny, R. W. (1997). A
Survey of Corporate Governance. Journal
of Finance, Vol 52, No 2, Pp 737-783.

36- Stulz, R. (1990). Managerial Discretion
and Optimal Financing Policies. Journal of
Financial Economics, Vol 26, No 1, Pp 3-27.

37- Titman, S., K.C. Wei, and F. Xie. (2004).
Capital Investments and Stock Returns.
Journal of Financial and Quantitative
Analysis, Vol 39, No 4, Pp 677-700.

38- Yang, J., and Jiang, Y. (2008). Accounting
Information Quality, Free Cash Flow and
Overinvestment: A Chinese Study. The
Business Review, Vol 11, No 1, Pp 159-166.

39- Yasukata K, Kajiwara T. (2011). Are
Sticky Costs the Result of Deliberate
Decision  of  Managers?  Online:
http://www.ssrn.com.



http://econpapers.repec.org/scripts/redir.pf?u=https%3A%2F%2Fpure.uvt.nl%2Fportal%2Ffiles%2F775659%2F2005-001.pdf;h=repec:tiu:tiutil:eb760c1c-d719-41f5-a0ef-d1ce4a3e64d4
http://econpapers.repec.org/scripts/redir.pf?u=https%3A%2F%2Fpure.uvt.nl%2Fportal%2Ffiles%2F775659%2F2005-001.pdf;h=repec:tiu:tiutil:eb760c1c-d719-41f5-a0ef-d1ce4a3e64d4
www.SID.ir

Journal of Financial Accounting Research 7

Study of the Effect of Managers' Personal Incentives and Corporate
Governance Variables on Costs Stickiness in Companies Listed in Tehran
Stock Exchange

M. A. Aghaei
Assistant Professor Accounting, Tarbiat Modares University (TMU), Iran
" H. Hassani
Master of Accounting, Tarbiat Modares University (TMU), Iran

Abstract

The recent studies demonstrate that the costs have asymmetrical behavior which means the rate of
reduction in costs while reducing the sales is less than the rate of increase in costs while increasing the
sales at the same rate. This Asymmetrical behavior is called cost stickiness. One of the reasons that
can exert an influence over cost stickiness is personal motives of managers that stem from the agency
problem. Furthermore, the mechanisms of corporate governance result in inhibition of managers’
motives and result in decrease in the cost stickiness. Therefore in this study, the influence of
managers’ empire building incentives and the variables of corporate governance on cost stickiness has
been carried out. In this paper, the number of 142 firms were selected in the period of the years 2004
to 2013 as a statistical sample. The results suggest a significant impact of free cash flows on the costs
stickiness. Hence, the asymmetry of costs have positively related with personal motivations and
empire building of managers. Also, The findings of this study indicate that strong corporate
governance mitigates the significant impact of free cash flow on the costs stickiness. This result
suggest that corporate governance mechanisms play an important role in restrain managers’ incentives.

Keywords: Costs Stickiness, Free Cash Flows, Corporate Governance, Non-executive Directors,
Institutional Ownership.
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