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Abstract:

Purpose: Transparent information disclosure enables stakeholders to gain a
comprehensive understanding of a company's fundamental quality, financial health,
and associated risks, allowing them to make well-informed decisions. While publicly
traded firms are required to disclose information through various mechanisms, they
still retain significant flexibility in how they present it, which can sometimes lead to
increased informational ambiguity. Enhanced transparency mitigates information
asymmetry, strengthens communication channels between companies and
shareholders, and discourages managerial opportunistic behavior, ultimately
contributing to higher firm valuation. Despite the presence of empirical evidence
supporting the positive relationship between information transparency and firm
value, as well as the moderating effect of industry competitiveness on this
relationship, the precise influence of competition remains an ongoing subject of
academic discussion. This study explores the relationship between information
transparency and firm value by employing both accounting-based and market-based
transparency indicators, further examining the role of industry competitiveness in
shaping and potentially reinforcing this relationship.

Method: To test the research hypotheses, data for 143 firms (equivalent to 1,716 firm-
years) from the Rahavard Novin database and the Codal website were collected for
the period 2012-2023. The models used in hypothesis testing were estimated using
the generalized least squares approach while controlling for the fixed effects of years
and industries to ensure accurate estimation. Additionally, to account for
heteroskedasticity and correlation in the model errors, clustered standard errors at
the firm level were applied, enhancing robustness. Furthermore, regression models
employed to measure information transparency based on accounting data were
estimated annually from 2012 to 2023 across 12 industries (amounting to 132
regressions in total). Finally, in the sensitivity analysis section, market-based metrics
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were used to assess information transparency and validate the core findings of the
study.

Results: The results of this research indicate that an increase in information
transparency increases the firm value. This finding is consistent with the concepts
proposed in signaling theory. Additionally, the research results suggest that industry
competitiveness intensifies the positive relationship between information
transparency and firm value, aligning with predictions from agency theory.
Moreover, supplementary results using market data-based measures of information
transparency support the main findings of the study, indicating that the results are
not sensitive to the use of alternative definitions for measuring information
transparency.

Conclusion: The research findings confirm the positive effect of information
transparency on firm value and emphasize the significant role of industry
competitiveness in strengthening this relationship. This highlights the role of
business units and regulatory bodies in improving the quality of financial reports,
reducing information asymmetry, and ultimately enhancing information
transparency. Furthermore, due to the positive consequences of industry
competitiveness in reducing opportunistic managerial behavior, compelling
managers to make efficient and value-creating decisions, decreasing their tendency
to hoard information, and encouraging voluntary disclosure of more information.

Keywords: Information Transparency, Firm Value, Industry Competitiveness,
Signaling Theory, Agency Theory.



q (O an 5 5 sbaN Sl p oledbl cslas 56

YPEO FAYV- i lr sbls
YPE FPEO- 1 Seig il sbls

i ey OLEENS 1yl
S o o Il e 4yl
A=Y oY ao Y o las V¥ 090 VF- Y

Copyright: © 2024 by the authors. Submitted for possible open access publication under the
terms and conditions of the Creative Commons Attribution (CC BY) license
(https://creativecommons.org/licenses/by/4.0/)

Carivo 5y 39 CalBy 8 S i 18 i i) 1 SEWLT Coblid ST

e 15 7 1 L g ke

R

8 15 ElbSis) 5 o Capnsy ¢ sl S 51 oIS S5 4y oS m o iz a4 |y 8l ol ledb] (Ll b
a1y cledbl slcibge Joley 3l (i j3 edbdd pldy LS 1b din o 6, (65 dhaie Glogowad JSlgn U diw
1y SleMol Elolgyl Llg5_o 4 Aitad las (630j] (glyls oMbl &) 55505 5 iz Lol i Ll Caliseo (clo sba,
Canlas 5 o lgus 5 S 1 oy Lblo) el JBIS Cysss wleMbl o))l pas Lials | Sledb] coblass .S a5
dal) pogad ) (228 @l 3929 péyle WS (o SoS S S ()] alEl 4 il e dllbius B o)l
Otz )yt (635 3l e bty (l 2 o (s i) 5B g 8 ,b (35 g Sledb] Codlid o e
b ooy g gylulus glaosly gt SleMbl cudlad o jasli jl oslaiwl b idgh oyl cCunl cou gadge
ol 2y lie (50008 236 g 00l )8 390 1) 8 b (35)] g M Ceblis (e alally 8y o ploe
Lol 03,5 o alal

SN Sloj 85L 50 (S b = Jlo WIS L Jolee) <8 0 VFY (gl laodly «jimg (slaans b (yg05] jolatads 1 w9,
Uigh sadns b g0l ) oolil 3590 (slaJte sl 0dd (£915,5 S Cul g (pgidygloy SleMbl SSL 5 TN
ol 52 093 35 il 4l emest Slye i 3,505 65054 5 gl 5 Lo b il 2900 5 |
015 o3lil 1S 1 s )3 (cladsd g I db s (s SMan Stused 5 il g lanl 1 1S ol
P22l B gylulus soodly e SNl codlad ioxw (lp o5 Ser)S) slde (rmizzen ol
Jelow e 1wl )3 Wilesd )9l ((gmmw )5y Y cEgaxe )3 (dm) o VY graw j3 AF-Y LYY I JLe
Gl 033)5 oolasiol SleMbl caudlad jiomw (gl 1L laodly p bie (sboybixe Il Copulus

osnlie |y 45 ol e & 55 Uil ialsEl e SN i 55 3guas 45l 5] Soliy Limey s bidly
O Cute dal) p Coto s phcl)y St 3151 agh b (opmen sl e (aaceMle &)l 5 b
09l 2 Slgen (Sanles 4)la5 )5 gilae sla i b 4Bl (ol )l colle e85 (5] 5 SleMbl cdlis

(Uste B s) ] eton s sy olSily ¢ elazal o (ool pols 0aSiily ccgylulus 09,5 iy ™

Email: A.Aflatooni@basu.ac.ir n
ol olisle,S g5l oty o elaial pole 0aSaily g )lubues 09,5 ,bsliul

Ol o o5 el oSS (sl okl T



ay

g

v 5)[&;_\? 045 — uJLa o pde )‘Ju‘r....’

(SleMbl cudlod o lp ol cajle 5l eolitwl 4 Cund ek il &5 ey e Ll g Cul Limgh
.J)lJJ L.,u.w‘.uo

Ol sl @lio iy SOy B 5 <8 50 1)) SleMbl cudlad cute Sl whe (iagh @l (6 S A
S ,86 ials o glayi)liS cuas I8l o 1) HBL slaoly 5 (oybn slassly (id gadge pl Cusl dal,
Cphcaly cate slasaly > 4 o o o958l Amd 0 13 25T 390 ¢ SleMbl codlad yiuli8l woles 5o 5 (SleMbl
Olpte Joled 5 oywls d38l i3l 9 1S olapuanas 351 sy OU] o505 5y oyl pie Bllbcus b ,ls, (ials » plus
335 o0 )13 08T 590 ¢y leMbl Sldbgly slidl & T ot 5 g leMbl sl &

oS A los &y i ¢ e & i o gy Cul, (S i oyl o TleWb] Cudlads o jlgals

EVRTIIR

IS 5 plSige ledMbl ogar sbidl lsicas |, T SleMbl bl 3l oS3k @l xS AARA L o
sloogd 9 Suny @iy (Slles lacdld (Jlo 3 )Slas 5 Cusdsn U djluior B, 1) &5 48 o0 iy
5 e S b ams e ojlel laand 4 SleMbl cudlas [Vo] wS Sy w8 b Sy oo
d,8) S 3l ibaie (slopmenss A5lgh b 1n3l bl S pb S g o Candsg eplizyg CanksS
2 Olopen Lol s iz (glaoged & SledMbl glidl &y pilo jbley 3gl g o 0adadply slacs i
codlid pac [5] spbe T Sleb] plool 5 Sloys o yoxie 4 Mt kil gyl leMb il ogus
N5 sOrdn SURsR ) ol @l Cul Eagu (ml CuieS wile (MSe 392 I (S Al LML
Bot> dujr yials 4 e Cledbl &l cudled a5 W o lis g cul SleMbl cudlad 0gall (sLlje
7 g3 pBl s 3b ()35 Cund 3l 5 3950 [FA] oS b Sl i Syl 9 (W] plows ool
ob S 8 SleMol (S8l il b Sledbl cudlad O Sanles &)l ulul p egMed, [YY] sals
Sl €555 25 e Sl i (ol S 6t 5 ol 5 BES 5 et 15| oo U
ol g 0By e w4 davgi b S ys o5 g SleMbl cudlas (I35 51 s (Jbpll YA aas o
SO il ausly 3939 Vol Hlassl B ol colsy l cads S5 gy Wilgs o ol (gpkas cdls sl glate
o 3 sses 9 Gl ©pgody S 13 SleMbl () 5 4 cunl (eolasil Jlow] Laylyi o s, Mols” 13k
WS oo Sl ol g Bl Jladl 3 1 b e JS €S8 w5 (lasdl bl 3 (Jlde 3 )l 1,8
LEF] ol panso el 4 g yiawd g 039 53,5 53 abl jebods cleMb)

1. The Basle Committee on Banking Supervision
2. Information transparency

3. Reliable and timely Information

4. Information opacity

5. Low earnings quality

6. Mispricing of accruals

7. Agency theory

8. Information asymmetry

9. Industry competitiveness

10. Monopoly



Y (O an 5 5 sbaN Sl p oledbl cslas 56

AncS 18 (25)) 5 Ml e o daly 53) el 3 By Oliee 28 popad o ) Siteg S0l

9 €S pb )l oSl cublad p (oaiShpnds b oaiSeos) Sl g9 pogad > il (o3bj 6yl glea]
9 S 05 Sl ddie [0 XY VY sibe] 4, Simgs Sy g [FF] 5)l 5439 Solite (slaygl cgd ol oy dlal,
oS B sla imgh 50 (Jbrplh s plio pbcul, 5 s 5l 4 syl [0F & A8 F wle] Sy
izej (nl 33 (225 W2lad BLIL (iaggy (g o &) Slaistune 0,lcnl )3 )l 397505 Sl oS 15 s,
2 e Gl Cdlid glajlne 5,54 L ol Giagh diwl) ol ) )05 320 M gy 53 (o
g 008 pm |y eS8y i) g el cublad oy Al oy Sl glaodls 5 g ylilus (slaosls

(GRoR Ardny 2 S)900 5 S Sl i A bl 3 sl odgel Jilod abaly (nl (69 1) @lie s,

ORBgR Al 9 (555 (Sl Y

(S DleMbl 4 0558w yiwd (gline &) Sy cudlad b 8 b SleMbl codlas 1 FleWb! Codlins
a3 o el )5 @ S b baw o5 ond &l SleMbl a8 s | ke opl @ cudlas [VW] cos | aeS i
9 )b lalBas slal cudled poras 6501 LS Sy 5385 jebas |, C)i sl sy g eS8 slacdls
Cudlis 4 wudlad porde 83yinS paw [¥F] conl (caned, bl Tagamme g 03 yinS pdaw 93 )3 Jgexe yobas
cudlas o [YV] T Il cudlas Y] Tl lblu s codlad Jols dgaome cublads aS Jlsys sl o)ls | S 4
P Sy bl (plply 08 @0 GeSl Cudlid g Jlo Cudlid B3) 53 4 i |y (S8 Cudlis
L8] 25800 55 2900 codlash I oulio Jolis (] 325 popie

03,5 alily S0 cudlas (oolamdl cote sladely i slaingh «udlid dgame porde Loz )ls
5,8des 390 1 23 B U 5 con | ladye SleMbl 5YL cuaS ¢y sl 3L cudlas a8 wlodls lss
3,80as 5 00,8 5,56 |y ilo o 50 [W] Gloyw auin ;0 iall b dlas (gylulus SleMbl )b bes b
S pro—iai 53T b b amd o Sl laiid 4 SleMbl ol opmimons A3 o )8 y5b con |y bes
sidg oledMbl ladl 3 )b 5 el cadlas [IY] s S8 bes s 5] Gl a3 38 (o)l 4o pus
s MBI (6138 55, LEY ] amy jials ]y SleMbl K80 Wl e yiae sLidl IA] 595 o Jo b
8 oS pb 4 dylopus I3k eopenlil [FF O] 29 808 (85 (ualiEl carge colegys 5 [VY] wise s90 )
OleMbl glidl e Jo (gly amd o (3L ploww Cuasd il 381 CIB 1> i)y (g aildbogly Jlojue (sl dl
(Jilde > [FA] 35,15,08 1 6 5VL7 (6585 (55)) ) Cod a1 eyl &V o 3155 5 (6 ity ALl

1. Corporate transparency
2. Broad and narrow

3. Accounting transparency
4. Financial transparency

5. Governance transparency
6. Price to book ratios (P/B)



af

v 5)[&;_\? 045 — L}JL“ o pde )‘Jg‘r....’

g

Sles sbasa g SleMbl (S 36 sl cage LiE (5,8 Cdlid 038 porde L)l 5
b pae 12l S50 dlas [YF] WS e Jae Slojlogygy i85 55l S lpied; oSl 25 e
Slwlusl Bl Cuiss coge g 0l o 5yl soly ade T alesoly claansa 5l [YV] 85 cunsg 8l
Ol g 0 Bl 6Vl Gl 3l CodS oS S b plows [YV] 295 (oo plaow a2 ]IS L
Oeleew o TS led 2las winns b codlas [V] wimde Lt a8 ) (st tedd 3 )Shee Lo
CodsSly g 03 gt S Sl Sl (Jlio )3 [F] 35 o 88 hims 3 Slae 4y i g 03,8 w5 ) il g odes
LRV 5 OF] s Liolisl ] €8 15 ploww (gl el ppte Bldbcas b (ol 51 (6 St b Wil oo ol b
o3l 29 2 Sl G wdliee glio e L wlie Jarast Sgnd )0 dgu dbul b (S b Bl wgdled;
[VA] 55 oo b)) ey

Ol > a8l ()50 00 So—wt S > oy Cn N8 plgisay L o)l Crio g pdiculs,
slp 9 3 o colasly il glie g 39w (gilo Slas g Caosil daw 57 glp LS b 258 (oo aiS L
Oe—d B itz o0 3900 1) 395 M98 (6y90 00 9 Copde sl lliwl polie jobds (pad Bl I (6T gl
b oE03 93 wuldy sladely pog—ad > (Jlocpll [OY] aiS Sl 1) 8y s (35)) daaiysa ) S
Fblail )l 6 lgieds colBy o)y colsy Ui 4 st (21K &S C S5 o503 )3 3y dgng L _ate
S o S5 1y oo Bliocn 5 55, Sl (K280 ] 525 L o 395 o 40,8 Jaip> ol s
S slaply e e el 4 oS S5y ey i ST S 5 il [F1]
o o)l urS 5> Gl g aSle Cdlad gy 4 ]y S b Gl o paus <oy [IY] el
0225 el oS ol 18 laine (bluail ) gjle S plaisar |y €l plgie onizmen [YF] WS e o0
ly olpde colsy cpl LFO XY OV AV D] disu e 390 |y e (slao 1Sl ()l holous 5 e o @dlio
S g Sl il ansls Jlisa |y <8 b biyl Sl & S o Brgis (o baesenad S5 ¢yt (M 4
oRelS g g3l slad b eSys pae g colad it ool ((Kusid jg wile oladies b €S58 (26 )ik
3 Coldy a8 59 o JY il S o dtwn g |y ColB)y bt din aS pgd oBun 3 [B0 V] sl gy oy
cslayliy 25 el g w8 o o5 1y Ul Bl b (glao fSil walS o 8 e (w3l l5L
ol 4 e 5k 3 yui o coldy wlBws ol b lhae [OY FF Q] 308 0 39w ()8 > wle T MBI e
Sl B 18 ] 08 ey |y o s oMbl 15,15 bles ol ppte 1) 9 s e (SleMbl Lo S
lgme @38 atwal 1y Gle Mbl ol 2 il 0 ol (Rl i ses (ol il (oS5l 2B, (L je
i 1y lpde ¢ [0F] 395 0 2eT,5T clav )10 alo yuo 4 yocio g o3> ialS ]y Jlo p5)) SleMb]

AL a3 G (Bl 5,Shos a2l 3155 5 290
Fyo aldy 5 Yl cudlad olib S o a5 S e o LI bl 4o 3 188 0 (55,1 9 (SleWb] Codlan
(SleMbl cdlad 900 b [YF] w5 o uSaio aCiosd (D cuani (gh g @i |y diedjyl SleMbl oles

Cadlad g cplil aimd (a8l 1) 8 b (55 aoledyd g 03,8 Cla dlo puo 5L 5l 6yt 4o 5 Al o S 1

1. Uncertainty

2. Litigation costs

3. Agency conflict

4. Disciplining tool
5. Managerial slack
6. Moral hazard



a8 (O an 5 5 sbaN Sl p oledbl cslas 56

(Sl p 9 BES 3 (o (b)) S U (2 5S yrae dw 1) (SleMbl (S5 )36 ) s b (2558
S b B3l i)l 3 Sl A8 ol ale s e xRl G 5 (el 5 (e o Slezel (138!
b padiane jobds codlad & mdceMe alai g ) o liel SleMbl ay,as olul s e > [FF] 3515
S Brb g3 lil > e Rl ) S8 5 (S Al 5 ES b e SleMbl (K036 ials
arlyd cpl )3 855 (o )8 S FGnS g Sp Sacuadse p3 W)l HlBl ) & SleMbl Glie ey dloles
lato igns 3,Slae b S 5 ], 355 oMbl Ll b b g5 0 o g 3,5kas b oS 5
T el ] S yol ) i3 o 3911y i )5 JLh o 3 Cgms 3,k L (510 i 9 S
el dagide by amde GialS |y dlops abje g laaty Gk 5l Jlo el glge abolee (sladyj
s 8 g5l o i SleMbl el Soaluas [EA FY] 1S o S8 808 o)) eyl @ oS Jabos
OIS aleyes 411, €855 Sy Cmdg g 390 &1 bgypo SNl o 11l c] oy 51 &8 w8 o sk ], sy
95 S 5B b oMbl Cudlid pgd yoama 3 [FF] a8 (Sl (IUS) bl g 5l g 038 Jitia
Sub ool 5l 9w Ry el 5 plite o (Sl (S0 36 )35 o (58 CueS (gla)lS gL
Cablad s Glpde U8y p Fhe ylls 4 B Glylaelew & (Bge )3 3980 S 18 855 Il cage
Bllbcusd sla)ld) ploplus by ol RIS Jiged 5 appde gloylidy sgw yje Galiil b Sl
o 6 )liS ko pw (28 g 3945 0 Cagis L o> 2ol )18" o ppte cdliss ol 381 L [VY] o o 2lS Ty oo
D] b e 290

ol <8 yb 5l alepw plod (pn SleMbl (K536 Sials b SleMbl cdlid pgw jmn )
9 S8 oyl ylelpw @8l ol (Sow oS Wi wn —old SleMbl cblie gyl 55,5 ol laelew a2 o
g S8 telows gilio 558, Cawd | lime M) Cadlid 55 Ll opl , w418 pladlleos |, bawgio
Lo ;> oglis o 4 [YV] 48 oo S8 08,8 IS ) dgut 42 9 am3 0 tnlS (o0l 0o B ) bagie
igad (slyy 55 5 SNl b elacaigs )3 hliSels S jsba cleMbl Jlil colls o sledb)
andg opl ) Gloslwiigy S Ale ) &) ol (55385 5 g Sledbl lojls 40 38
Slgise 8w edlas [YV] A5 o Uit s plow (05)] uome i)l 3 1y Slojls g oS aslo s
S le ) 09,5 93y & el (IS )] s S daisgi 53 9 a0 il ) MLl gl b
L [00] wles iyl (K (285 8 b (85 (I3l )3 Bl cnl 5l 5 418 ST lojluniig g (Slejlasgigd
i yb 8y 55 g Sl cudlasd (o Ay pogmad > (225 Malyd Bl gl (598 las 4 a2y
il 048 @lal ) Oygods gl s
oo Il <8 5s 85 Sl codlas (1531 L 2 and

b Srlol clay Sgil ol 51 coldy 1 ol (5 g (LMD Candlind (s Wiy 3 Caivo (6 03B ]
a8 Olpde sl o Capde 5 el olix ((Saule L)l L Bilae S e 3)ly S 10 5 o0b;
5ot 15L6) S0Le bt & Silg5 oo 45 1, (LM (5l JBlion ey (g5l yiSTas 5Le) 365 Colinl b 3] oo
o3latsl b Wlgigo et S &8 18 Slas )3 e gz [IF] 28 Jlos by cunsl (13 (35,1 L 290

1. Asymmetric information theory
2. Signaling theory

3. Adverse selection

4. Dynamic supervision mechanism
5. Survival of the fittest



af

v 5)[&;_\? 045 — L}JL“ o pde )‘Jg‘r....’

g

AialSy 835 3y 5 i eley iS5 el (il Bl Sl g ©8 5 opas ledL
i) S ley [1Y O] a8 o os e (s (12l (gl )i pial S plsiedr <) ¢ Jocpll
Olpe ol 1 Y guaste dgw auils a5 0B, byl o .l plie (awass S5 Kgjle S50 0
Sy Mool g (Seass yg Jloin! il coldy g 0gMeds il aimled HLis] ) eolatwlegu (glp (S8l mlie
S nles sloairzn 5l [0V AV ] w8 o a5 1381585 5 LIS slapaenas 55T 4 1) e camd e I3 )
258kee 5)b3 syt Ml il 53 ) 29y [OF] 2950 29 kS I cage g [0°] SalS e
g e i 0)Sles U aad oo ojla] llaolous 4y SleMbl ] g 08 0 ool)d alie mluo )3 lpde g S i
D5 Oy 5 CunBgo bais S8 & oS e oyl cpl 0058 Sbj)l e o daw (0 1) ol g cloladl
4 glpte bl b, oy [¥V] wsley (BL culdy i o b aims o il 1) Slgpl (b, ldy iz
oplplo S o 32985 cudlad dguro (gl yiiny aildbgly Lidl 4 1) Ul g 03,8 sgame |y CleMb] 7S]
By ol )l sla JYaiwl 4 do g b 0gd o OleMbl LS dapp 4 oo pasddd colby b o)k o cullad
Ml (b @ 5 (Siles sladiz o (ials gl Slojlugygn (bl Woile S lsieas Slg5 0 ik
WS (o agl |y bl ol Cotio (i) cmd o Gl €8y )] «cidlad o olKin S (o Jos
005 9 Sl bl o Ay p Cotio ($dculsy Wb pogas ) 028 Salsd Bl Ca cal plo [¥Y]
il 00l )] 105 O ygods Gimgs pgd dus )b (S W

S o oo |y S b b3 g SleMbl cublads o daly Cato g pcolsy iY aws 8

oARg3 (ol yi) .V
sl Jse (5l lp ol 0l (55900,8 IS 080 5 g dygley SleMbl SSU 5l aosls ¢ iyl oyl 5
Sl 3l o odlisol Tl yljdle 5 )3 Tableras Slayo Jilis 53,950 5l ¢ imggy sloans b (gl o 485y
s o Jin T M Ssad 3 il a1 i (sl 00,5 S5 P g o
g o dumslme (sla3s5 Ay Colps 3ylnlisl (glad (1815, S0, 45 el ady S oS b maw o (glades
Jogll 55 Bl 8,5 o g 31y (sl ly (Slaanls o 5 4 5) Jao (slollas Jlais] (Stusan oS
oslizwl SleMbl cudlas slaylae Liowww ;3 &) ()lid] sms oMl gl sl (gl 4y 54 gla Je
oubly HLasl jd jelaieds lodd il (Caio - J WWY) oo o maw jd g (shate Cjgody (Llosyd,S
oy D odidd pl clacS b pled 5l e Lidgh (6lel dxols ¢ plodunlie § Ko Clialie 5l glacgezxe
5 sl oloszawl (LL 4 asie byl Jlo Jlo bl a8 ol WRNNFY Sloj 850 5 oles bl Gl
S paie it (gl g il L Suala o K01 ( Jlo (650l o oy «SSb pluo o Jb slacS s
- W IV L olee) <8 05 WYY (slaodly cbgpd cpl Jlas! 51 gy aidl o g 5 oy (slaodly ¢ imgs
oy oyomen Cawl 0033,5 ookl byl claodly I Gimgs (sladns b gejl (cly a8 osile B (S p

1. Alienation behaviors

2. Hoarding

3. Generalised least squares (GLS)
4. Stata

5. Year and industry fixed effects

6. Heteroscedasticity and correlation
7. Clustering on firm level



v (O an 5 5 sbaN Sl p oledbl cslas 56

Olalie Sl S gy wuledyd 905,35 oalaiwl 536 (WAR-IYAL) L8593 53 (slrodly jl b yusio 3y poolio
Sloads T YL A 5 ) Sho ) lapusie pled pdlie cdinsly 9 (s slb pite 'y

Sl (gloodly e (glolme | SEML] ol iomin (gl (pigjy I LSk (ul P 3 S EWBT Cdlid hodin
(V--0) HiSom 5 5655 o ity D08] (YY) oS 5 32 5 9m b e itto ool gl T o i
WY (ggeme ;D gim) o VY gaws )3 VFY BAYAY 51 Jlo ya 3 [F2] (V4 +0) )Sen g usnadl 3 30 5 [¥4]
wilodd (bl (Cogew Sy

ACCj; = o + a; 1/TAjr—1 + ap (AREV;, — AREC;,) + a3 PPE;,

\
+a,ROA; + & (1) Je
ACCj¢ = Bo + B1 1/TAj_; + B,CFO;¢_; + B3CFO; (Y) Jso
+B4CFOjc41 + BsAREV; + B¢ PPE;; + €;¢

AREC 5 AREV da gl JS TA (Sllos 48 029 (b > (sloie ol 39w) (s o281 JS ACC (398 sloJsa 2
35 099 by CFO g cliass 9 &Yyl ¢ Jlgal PPE ¢ il > sliaol g laclues <y g 4993 ol &y o5 o
o olb 4 (alB s9u ) b b o33 ROA ()] 1 1958 el 00 Kot 093 (gl sl o> JS'b oS las
] gaems P (Y) o (V) slo o (slod Mo i Jlw 9 8 3 s bgyyo il i st g 5l ()9 (g
b igpeul] At 28 M ol 5 ity S pld Sy sl i lag] (spibpbog 9 o0l 420 o s
e 5 (1) o ) g 5] 53005 P38 e 551 o s 55k (io 0] (V) olfSom 5 ¢ J s
904355 sl (M) Cdlish iomiw (lojlan lgisa (V) e 5l Jobs (o )lis] (e 2Bl 131 Jlo s Jlne Sl
Trans2 s Trans1 gk usio (5565 535 polio aus i cplts Wilosds (¢ )3Spb Trans2 g Trans1 slei b cuiy 4
Slus god p o SleMbl cudlads ot gy Cgliio Jio g3 il ookl s (oS s SleMbl cudlads Sily
o b (N i i (el 43,58 oo 55 & g ol 45 45 o Sl el

odlil 5 Jdo J(YVVY) ()Sa g 5 5l Sy b ey Conss &b (ygel (cly i oy Jol a8 (90T Bousd
[\c\p] Cadl 005

QTobin; = ¢g + P4 Trans; + X, yjControls; ;¢ + &;¢ (%) Jae

) €500 Cand oyt (VIA) e 9 (V2 IY) lSem 920 J (5 b o8 sl 855 25 QTobin o > o

o) AN s tostn Joon Trans [a) 7] ool e cioys o olfo S s oy 5580 (355 5 o S
Sheo bl IS o2))) Size ¢85 50 pite e 4 XF 4 YjControls; i sk g cusl (Trans2 o Trans1
i o9 (gl] (el ol 4 IS Sgus unnas) PrOFit <8 s 6 gl50m 4599 3ol > il puais 0 3) SG g8 A5 (o3
S s oy 4 (ol sl b cund) CR (gl s {la ol JS 4 (8L )0 CMigusd Css) LV o 0l
38 Jle) Capex (sia (glaslo yo 7)o o glls S 3 aolisS sl g )8 elo pus 5 A5 d>g Eg00 Cand) CaSh A& dg

1. Outliers
2. Winsorise

el 003058 oolanul 30 hL sleosls 5 e Sledlbl cldlad sls L 1 icanlus Jdow is o r



aA

v 5)[&;_\? 045 — L}JL“ o pde )‘Jg‘r....’

g

(ool S 4 dgedio ol (sl ol Cusd) TANG 9o ol sl Sl s g (Sgpeie b sl oD 25 el (B
IS (ely o (YoVY) e 5 64 5 (Y+TF) SgoMal (V1Y) () Kod 9 0 Y+ W) )Ka g 1ygd 3l (g95m b a8 3)b 0 Ll
S 3 S 39y o sl ¢ igh Cunss & yd pll o JFF OV ¥ ] wloas Llod (%) Joe o 8,5 35)) p bl 5l

A8l s 5 o Py sin) oMl Cola o gy {F)

54 5 Jao {VVY) hSe 5 o ) xS oL 35 Limghs pod 48 ool sl tiRa e 95 And 13 (903 Bgasd
%] cudl s,

QTobin;; = Yg + Yy Trans;; + P, Compet;;
+y3Trans;; X Compet;; + Z?zlijontrolsj,it + &t

(F) J2
iy 5 bl o o 91 i (] s Sy ol o (53034 i e Compet (3] o5
NS o JUb ) 2 835 88 miao g8 el IS 2 (REV)) 8 5 19,8 a3 Cnss oy gume ooty o oo -
P S5 5 porde Sl ey - b yn asls aSolil ) j3 [YA Y ¥F AA] ol 61335 dulxe (INAREV)
9 (VYY) oo 5 9 g bl oo () 58 5 el Bad s (o] (S 5) 1S3 e g 0391 Corto
B Ui o (SaS) 5530 ol 4 0 g COMPEL jhxo o) dac | oyt Jid o sl polio 905 S b
oy o 4 [FF] ol o (528) e (sl

Compet = 1 — ¥;(REV;/IndREV)’ (V) da,

ol ysio oy (F) J3o 2 88 398 0 ity (9% p9d &S )8 ol 2 Wb (Byme (ylfl sty i bt pleo
Al Jolize g Cute (Y3 ) Carivo (5 p ol SleMbl cudlads
LadL g Ladly Juou £

L;l.m)Lo] (sl pxio SuSly g (655 00 sl et b Cux g | IS Sy dbol gy i oy ‘slha)lai
Cadlads (8 s i) sl pusio 1Sle g lialin dlas «o isy ¢ Milodds &)Y Jeds Al isw > buog
Gl 03905 i)l35 o o gl |y splcold, jasls o Sledb]

Stlio o o Slinlio 55 5 gl oy sloo)le] 1) Jpo

oy o lof LA

Wpnlin? alo cad Slre Syl oo dlod ik
\O/YYYS VIYAYS -Iy¥os AZARRY \INAN QTobin oSy o))
—efee\Y =[SV —-[SOAY -/ 000 —+[-YAD Transl Y SleMbl cudlas
—efee)e =/ ¥V~ AR o[-¥AY —-[-bAY Trans2 Y Sl cublas
< [asV¥ <JAYYY -[5YYY -[-a5 -[Avay Compet Coxivo (& ol
NS £l Ay \ANTS! NANINS FIVYY Size oS 4 85l
YIYVAY <IYYAY —+[$03A -[o¥ v -[YYSA SG Dhgyd M,
-Jovay AN —-/YVAY NEN DALY Profit &S pb (6 ygldgm
FANZY SAYard RN /Y5y NARINN Lev ol
-IV0-5 VIYSo- DAL Anat y/oaya CR &l s
- [¥OAY o[-¥ev ofeeny -[-AVE¥ o[-V Cash 2 g o3l s

- ¥SAF R o[+ Y .[-508 o[beY Capex A Iyl ke



a4 (O an 5 5 sbaN Sl p oledbl cslas 56

“[AYAS LY 5Y Y4 NARAYZ ~[YOA Tang dopie ol sla ol s

&leo g ;5 gyl o (FleMbl Cudlind o8 i (0!

Compet Trans2 Transl QTobin 2 KEAW-9Y Ciwo ob
-IV$50 —+/-0vF —+/+vV0 v/a-ay WY Sl OV gama g o3l calS gl sl
CIYeYY —./.0v0 —.].v55 y/23a¥ Ae R
-[A£5Y A\ —+/+M- Y/BAYY ay Sl g 9)h &Y guae
- Ivovy —[-¥5¥ —-[-55Y Y/YEY ¥ albls)l 5 wbl,
AN —+[+¥3Y —+/-00) YIVOAA Nai Cilhpe als 5 Sol o ¢yloss
AN A\ —-[-SAY Y/aavs YA olbows Y gamme
JAYNS —+/S¥A —+[+aAY Y/AYD- Y\$ e Y gae
< /AvE —-[-5AY —[ea) Y/$Y¥D WY SaxaoMy g S (35 glmod,gl b
Ni7ans —/-¥o- —-[-5Y5 Y/¥YE- Y. bl 318
-Ivvsy —+[+5M —e[-A-¥ Y/OVYA Y- Slies g oY epile
-/vaya —+/-0vY —ef+Y-e ASY I oo plo

585 5l g plas il (5] E0om0 oy 3590 (SCS b > iS Cesl ] Sy gl ol sy o
85L ) a5 amd oo LS ol o))y 958l Canl IAYAY Joleo crio (s plocaly jasli (pSle g =</ OAY
2oV Joleo el 34 col 4Bl Aby Ao dYF dgus Sl jobods 59,3 dal ) ¢y p3y90 Sloj
sl ay ply VE 4 Soop g)ls sl ol s Tl Llyls wo oV a8l 50 S 5 e |l o]l
Ca 38 Jle Cawl 03l S5 1 Lasu.il)b Lo 3V g4 C’)A.oal.'i?f ss il yu 9 4 64> ! gyl
IS5l o 2VF 4 oo dgpie ol sla oyl 5 el by Sl S aoj0d Jolee cob sl olyb> W 5
a3 o LS 1) s b e oyl
O piaden ghyls (=7 00Y) 38 ye bals 5 Kool losw o g SleMbl cudlads Lol oy yiaS gl (
S My g St Y 85 sloodygl b Canino pgd SleMbl cudlids Hlre 3ub ¢ puizmod .ow | cublas Lol
Cadlad cp i w3l (=01 FVY) 5 s sladlls § Sl (losw Caio g cudlad oy yieS 5l (—+/+5AY)

551355 32 () (e eSS (HVTY) Ol g 90395 Cortio g (6 p i) a2y

Slp el ol ol gy piSe ) &5 W5 len 1 FeWbl Cadlis lodw 9 geed Y S (1351
ew  AYY UAYD  Jl 2 0 (Y) 9 (V) ot (olulus glaosly i ciwe SleMbl cudlad yiouw
ko yiie o bailyy 5l (gpgad Bl (gl (Jlonll Wlosd (33l (g Sy WY oo 13 (my) Caalio VY
0123,5 (IS Y Jgda )3 gl 5 o1 250 [O] (VAVY) Pcaso Lol 5,850, L oS cttaly 5 (s
2 Byste plo cupd g 2oV gaw ) (WVFATY) Lol ogSas e cupd (V) oo 510 )3 ol
Joe 3)91).3 2 S o e |y Aty puxie il ao)0FY  rssl slb jusio § sl jloline o )0 e
Caol Hlolize Mo ) o )3 b psiio plu o pd g 2o )00 daws j3 (—5/+AVA) b L1)l> weSas pusiio oy (V)

Jole jlme (390 FSa 95 ¢ Jho 93 1o )3 D o s g |y dnly yuste Ol pi | 0o )YV sy (gl ki

1. Fama - MacBeth



FY 5Lt F oy 53— oy e it dr Voo

g

o ) pid Dol (5 bline 5 0392 (el Slayeite 0395 bon I S [F] V- s i)l g
634 Pl 5llao )8 18] Sl dus (5 Sle (o a3 ol 0aB 53lp Jde (09 4bolize Sl (YAIYA 4 YY/AY
oo (SBjline (fgisas (V) ol Jobs (6l (g oYl 31 Jlo s jline SBlioel (ko 5 (V) e 5l y5ime (5 LS

Sy S o liSpb Trans2 o Trans1 sl b oy 4 5 0 dusle (g lulue (sloodly p e SleMbl cudlass

PN 5l i 5 (V) 5 (1) s 261 sl fio sl o it

(V) Je (V) Jse
(V+20) ol 5ed g uasl 8 Joro (V+20) ol 5ed 9 5,655 Jo
VIF t5,Ll oy VIF ts,L oy Lo e
A AR —5[-ayA™ VY VVY VY/YATY® 1Tae
AT -¥/a5 — /< OAYERE AREV-AREC
/¥ \rArd ofeayaEEE AREV
V/-¥ SMAY —o/yyayres V- EARIAnE AN tandd PPE
AN VA/AY - [bavyees ROA
\An% AY/A- ARV CFOt1
V/¥E =VA/YA AT Y N CFOx
AR 1V/-4 - [YAVaEee CFOt+1
- FIAD VAN S - AL AR Tae 5l Uoye
-/¥\aY - [EVEY R? 4Sike
YAIVA®* YY/avees b Byl

2o ) g o) B wioyd Vo pdaw )0 (6ol iy ay s g s

Sl cudlad Jlxa 93 b (¥) Jdo gy Cuss dndd (90il sl ipibgi Cunds s (5031 @b
o]y guls .l oads &) ¥ Jaa (V) 9 (V) sbo g 53 cud S uls 9 0030, o3l Trans2 4 Trans1
&8 35 8510 (/Y ) SleMbl cudlads sl pito oy g (FI5Y V) T 1 o0 45 amd o )L (V) (g 50
g > (VIVAFS) 08 dog Cudlins Cams g (YVIYY) <850 (ghglogm ((+/VADY) Lbg,d L)y ((—+/VF-Y)
9 O zokw 0 Cuiy 4 (—+/0VAY) dgpaie ol sl Sl Cand g (=0 /VVY) (b Cand o g Ao )
A basead g A8 o e |y €8 b 55 Ol 5 e )0V dgds s e (sl jusie 1 jlaline co ) ¢
(FIVEAY) SleMbl cudlis sl pito copid 5 (VVF+5) Tae 5l (oye & aad o ol gl (¥) ygiw sl
(YIEYNA) 385 s g CodligSS o g (YIYXY) €855 (g yglogm (/YY) g8 Ay (—+/VAYD) Sy 55l]
9 o) mdaw j3 (=2 /FYAY) dgpaiie cull sla sl s g (= /ATVE) (g)ls Cund b o ) o o
39> g 0395 btter syl (glb pxio jbbline MoV maw j (VYY) Gl po gybre Cond o
pis Sl by oy Jele Jline pdlie (Jae 93 2 53 aimd oo gudgr |y C8 b (b)) Slyss I auo p3PY
g olixe 51 Sl (VIYY g YY/VY e o) puinsd B,lol (g )oline g ol [ edgi (slb puiio o (Jascad 3939

Sl o

1. Variance inflation factor (VIF)



Ve (O an 5 5 sbaN i) g oledbl calis 5t

b iyl 5 M 8lid oy oty e o (V) So Sl 20 1 gt

(Y) o (V) ogr
VIF ts,L oy VIF tsL oy L eie
\VArd YIVY AR K Transl
VIYY YA S [YFAYEEE Trans2
/A =AY~ —.[yaype® VIVA —AIYD A AR A Size
AL ¥/ < /YYYEeEe VY YA - aovEEE SG
Y/0) £l AVAR A Sl y/ov £a¥ AVAR) A Profit
y/ov =\V/YY —/YAFY y/av —-/NA —+/+¥A Lev
\Via -Y/yv A AT \Vas =Y/YA AL T CR
VYA Y/A- Y5V aEse V¥ ¥/ov AZAGY R Cash
VoY \/AY V/FE. N VIFA V/¥Y </[a¥aA Capex
s =Y/ —/FYaye /2 -\/vs —[0VAV® Tang
- \RIAM A aad — V+/aA At e lawe 5| uoye
b s a5 s bl gl
a5 J S a5 J S gl oyl
LJEYAY NAGRYA sx3 s R?
YY/Tyese LAYAY daad dsd 5ol

lopd ) g o B cioyd Vo e jd (6)blixe w4y s

dayly dg5g JSlo &S (F/YFAY 5 +/YV+ i yay) SleMbl cudlads slayusio o ps 09 jbline 5 Cuto
@l imgh Canst dusyb 3y pae 5l B wales wul ol o5l g )l dnly SleMbl cudlad o pubiue
WSS o

Trans1 leMbl codlad Jlxo 93 L (F) Jio (imgls pod 40058 (905l sl ipiRad 99 A58 (g0l gl
2 038l gl sl 003,85 ()15 F Joa (V) 5 (V) slagygiw ) o iy gulld g oad (3l TransZ 4
&8 i 5510 ((+/Y0RY) Sledb) cudlads sl o oy ¢ (MYAYR) s 5| 550 a8 ol o S5k (V) (g
Taw 3 (VIVAYY) 3085 dog codlinSS Coms g (YIYIAS) €810 (gyglogm (+/VADY) Lo jbg,d A3y (—+/VF-¥F)
(=+/VV+A) 65 Cans o pd g (+/+ADY) Cariuo (s pdsculBy o SleMbl cudlads Lol pstie o pd o yd)
2 (F /DY) dapuiie culi sl ol Cans g (/YY) Crio (6 uCulB)y sl pusio o b g Aoy paw 5o
bl (prsg sl st Ol | 6 beS pb )l Ol 5l as 2FF g sl jblize o 0V 0 e
(= IVAYY) S 3 5510l (sl puito oy g (MYOVA) Taso 5l (o pe 48 amd o L (V) cpgiw p3 ol s )8
o b o) gdaws ;D (YEFOR) 085 dorg codlinSS o g (VY +0F) €8 1b (6y9logm o +/VYAY) Lo b9 8 M)
55 5 (o IEYAY) dgpiio cul o slls Cund g (—+NVFY) (o)l Cars o(+IVAYS) SleMbl cudla (glo puiio
2B sy 5 2oy g )3 (+/VFY) Coto g piucaldy > Sl cublad Lol e oy
2yt b S b i) 50 Sl 5l aus )PV 29as g Cawl jbolize o jd Y+ daw j> (VFY+R) gleylo jun

sl Jho (rudgi (sl e



v 5)[&;_\? 045 — uJLa o pde )‘Ju‘r....’

g

S il g (AeM] Codlis Aoyl 69y Criio (gplicold) Jl oy g (1) JHo Sl @l o>

(¥) oow (V) ogr
VIF ts,L oy VIF tsL oy o uie
slay Y2y AT\ G Transl
N4 YA AT\ ras Trans2
Y/v¥ -5 NAYAR ¥/-0 V22 -/YVE.® Compet
£10Y Y/ <[+ Aay** Trans1xCompet
£Ivv YIYY AR 4 Trans2xCompet
AN -AIYY —[yayyEe VIVA AR A AR Size
A Y/ NARTN R VY Y/AD MLV SG
y/ov £y A7ARE o Y/0A £Ia¥ ATARY e Profit
Vv -\Vyy — /YA y/av -/ —-/+¥a) Lev
Va3 -Y/¥Y =/ \YEY*e \Vias -Y/vs AN S CR
AT vy y/s¥Faasee AR ¥/ Y/VAYY = Cash
Vv VIAY V/EY.® AT A IS Capex
VY- =¥/N —[FYAY Vs -\ —[OVA-® Tang
- ¥/AA AYOVA=* - B/FA Alvayqess lae 5l Uoye
w5 s w5 s o Jbo <l 5
x5 J S a5 J S b oyl
LJEsas NladYe ox3 Joass R?
AAVAL S Y5/ 5o0 JERI PN

Mo ) g o B cio)d Vo e )d (g)blixe w4y s

copo b SleMbl cudlad (o 5oy dop b oes b amd o ol (V) st ) essddl) s
g0 (+/VOAVH+/+AQY) < /YFFR oo b SleMbl cudlads ol g pdicoldy do p b oS b o 4 +/YOAY
ot o Ay oo (5ol B3 SIS L S S o ol g (il el 015 €8 5 3l Ll
S oo Bl imety ped dus ) il Cules jd (8IS daled Al pl g 3yl (V) e b
2 e SleMbl cudlad lalns 5l Gingh ladnsd oigeil ly (JiB Sise 5 1 eSS slagyge;l gl
Ui cpl )d cpario Cpl Cy yx bond 4 ko =S g8 ywlus S olwebsl (glys oas oolainl (g)lolus (glaosls
Wlods dnwlxe b (clmodly wlal p a8 SleMbl cudlas jlae 93 51 [¥F] (VYY) ohKen g 0 5l copm b
oS Hlre ol yiin SleMbl cidlas ko plaww SMoleo pe> (392 YL aSbuljl ol 03,5 ool
demslons Jlo y2 )3 C8 0 4 8yt ploew IS oo (1:Sike & plaus SMolro o &g G (5:S0ke 50
e molie Late I [OY] (VAAF) Sl g 3USSg 5l gopm b ooml 0003)5 (6)13850 Trans3 sl b g o

S5 T el 0 eslizl 3l (slaodls 1 itve ML) Cblid Jlno (g lyie & SN Koy 30
. & . . 1 . .. yvDi |ASK;¢—BIDjq| . .

Cuacd (yS) onre ASKie (o] 3 &5 o8 oy Byl G g o/ Die @osony |y SN
Jbo jalajgy 3l Die 9Ty )1 <855 %3 (ool Cunsd (0 i) Oy BIDi 5 (09,8 (ool
i conl a8 oMb caliss Sl LS8 (3392 5V (g w1l o oo 8 1 plows ] 53 &S e



V¥ (O an 5 5 sbaN i) g oledbl calis 5t

Ol el il o133)3 jasuie Trans4 sle b g as) 54 SleMbl cudlad jiow glp jlae ol polie
Feol oals &1, 0 Jga» > Trans4 3 Trans3 SleMbl cudlas slaylao (65,54 L (F) o (V) slaJse

Sl b ol 0 Jputs

(€ M s ol o i
P9 4d 3 o305 Jgl 458 (905
AT St DAY i Trans3
(V/o0) (\Y/¥Y)
VAR a VAN A A Trans4
(¥/-v) (VUre)
Aoy BN Compet
(Vvo) (V/54)
R Trans3xCompet
(VYY)
RV Trans4xCompet
(v/-¥)
Ninaa <IYAMS NANAYS AR o s R2
Yo/ feee VA/yyee AATAA R Vo/sae JEREIN

2o ) g o) B cioyd Vo pdaw )0 (gboline cud )i ay s g s

Bad L (/VEVE o «NADY e b &) SleMbl cudlass yuxio co pd (392 jholine 5 Cuo (V) Jdo L5l 4o
2 el Qg CansS 85383y pae JS0ly 9 €S b (5] 5 SleMbl Cdlid ( bolias 5 e dlaily 392
o p) Coto sy > SleMbl il (Lol e cupd (g2 e g Cue (F) Jae 210
05l 5 SeMB dlad (yn Cuto Ay im0 Rald) B2 g Sl B L &S S o o /-5 </ TFA
Sl a5 3 o (LS gl cpgerme)d sl Simg} pod dud)8 3 pas Wbe gl (pl D9 e WS (8 p
loosly i) SleMol cdlad porse Slles oy (glp glite glmoged I oalatal 4 Cond Simg
IR KVCIOI WY (5 PR KR WS

S5 i g Lo 0
S o oSl o3t (Ml (S i ptals 3 oulS e | (S gl (JeMb cudlis
5 S b o (bloyl U oS ol ) asl S e pal ety g S ale s (sl ]y Seilals]
Joloe ol S o dgdme |y lpte aildbcus,d (laylidy g ool iall 1) ol liS el pw Slazel ool ylolgus
Sl (VVY) LS g consls ol b oS laadly cpl g o yomie S b o3y il 4§ gerey
2 oo medlie b YV FF Y O] 5 Slgseen (VYY) oLKen g 9 5 (V+TY) o), Ken g Sl (V+Y-)
&S a8 o Wl ]y “cade” o i SleMbl cudlad @y lai cpl o8 5l Ly Sl )8l adcweMe & ks
Sz y0S g dlasel B ¢yl anly 3,8ee dimd L5 b a8 oo Jloyl laiind pleo g ol lrelgw 4 aes s

235 o &S 3 (5] Gl 4 oxie g99e (nl g Caul

ol 01 515,58 TSECHENt J58ls 5 5100 51 eseno 55 () dslons sl isy90 &l (sloesls .
Blord 5l (imgk Sdns b Gga3l (sl 290wl by il pasds g dlie (slab Lais jlatod; 1



v 5)[&;_\? 045 — L}JL“ o pde )‘Jg‘r....’

g

alio > eSys 5yl p Sl cudlad 5l &5 w3 o (Ui Caxio (i) B )y g0l

By b s 13 45 S o o aaidly ] 43S (6l ML) sl 1 5 3l il ], SVl culass
dayly g9bg0 pl g Cunl i CleMbl 385 lidl o L) Sloweuas 30l gl lpse o ,Lid ol o pdoculd,

5 s, 5l (Sanles 4,k )3 z)kae padlio b B OFF V] 35l Slgsten (VVY) o, en 5 0 ¢ (Y+))Y)

w20 3] sl (Sae ) el 4 Canns gyt SleMbl lpae oS ol b > WS e by e oyl

Reference

10.

11.

12.

13.

Aflatooni, A. (2020). Disciplining Role of Debts, Information asymmetry and firm value:
Two-step generalized methods of moments. Journal of Asset Management and Financing,
8(1), 105-122. (In Persian)

Aflatooni, A., Khatiri, M., & Eivani, F. (2023). The effect of COVID-19 pandemic on
capital structure speed of adjustment. Financial Management Perspective, 13(44), 127-149.
Akbari, M., Farkhondeh, M., & Ayagh, Z. (2019). Investigating the effect of product market
competition on financial performance by moderating role of information disclosure quality:
The companies listed in Tehran stock exchange. Journal of Asset Management and
Financing, 7(1), 29-44. (In Persian)

Ali, A, Klasa, S., & Yeung, E. (2014). Industry concentration and corporate disclosure
policy. Journal of Accounting and Economics, 58(2-3), 240-264.

Ammann, M., Oesch, D., & Schmid, M. M. (2013). Product market competition, corporate
governance, and firm value: Evidence from the EU area. European Financial Management,
19(3), 452-469.

Anderson, R. C., Duru, A., & Reeb, D. M. (2009). Founders, heirs, and corporate opacity
in the United States. Journal of Financial Economics, 92(2), 205-222.

Baek, J. S., Kang, J. K., & Park, K. S. (2004). Corporate governance and firm value:
Evidence from the Korean financial crisis. Journal of Financial Economics, 71(2), 265-
313.

Bagnoli, M., & Watts, S. G. (2010). Oligopoly, disclosure, and earnings management. The
Accounting Review, 85(4), 1191-1214.

Barzegar, G., Talebtabar ahangar, M., & Esabat tabari, E. (2014). The relationship between
product market competition and earnings management. Financial Accounting Research,
6(4), 73-88. (In Persian)

Basle Committee on Banking Supervision. (1998). Enhancing Bank Transparency.
https://www.bis.org/publ/bcbs41.pdf

Bhattacharya, U., Daouk, H., & Welker, M. (2003). The world price of earnings opacity.
The Accounting Review, 78(3), 641-678.

Boubaker, S., Saffar, W., & Sassi, S. (2018). Product market competition and debt choice.
Journal of Corporate Finance, 49, 204-224.

Bushman, R. M., & Smith, A. J. (2003). Transparency, financial accounting information,
and corporate governance. Economic Policy Review, 32(1-3), 237-333.



https://www.bis.org/publ/bcbs41.pdf

14

15.

16.

17.

18.

19.

20.

21.

22.

23.

24,

25.

26.

217.

28.

29.

30.

31.

32.

33.

(0, 8n 5 552D o) g oledbl Cslan L5t

. Chan, K., & Hameed, A. (2006). Stock price synchronicity and analyst coverage in
emerging markets. Journal of Financial Economics, 80(1), 115-147.

Chen, B., Kurt, A. C., & Wang, I. G. (2020). Accounting comparability and the value
relevance of earnings and book value. Journal of Corporate Accounting & Finance, 31(4),
82-98.

Cheng, P., Man, P., & Yi, C. H. (2013). The impact of product market competition on
earnings quality. Accounting & Finance, 53(1), 137-162.

Chhaochharia, V., Grinstein, Y., Grullon, G., & Michaely, R. (2017). Product market
competition and internal governance: Evidence from the Sarbanes-Oxley Act. Management
Science, 63(5), 1405-1424.

Chung, H., Judge, W. Q., & Li, Y. H. (2015). Voluntary disclosure, excess executive
compensation, and firm value. Journal of Corporate Finance, 32, 64-90.

Datta, S., Iskandar-Datta, M., & Singh, V. (2013). Product market power, industry
structure, and corporate earnings management. Journal of Banking & Finance, 37(8), 3273-
3285.

Deb, P., David, P., & O'Brien, J. (2017). When is cash good or bad for firm performance?.
Strategic Management Journal, 38(2), 436-454.

Durnev, A., Errunza, V., & Molchanov, A. (2009). Property rights protection, corporate
transparency, and growth. Journal of International Business Studies, 40, 1533-1562.
Duru, A., Wang, D., & Zhao, Y. (2013). Staggered boards, corporate opacity and firm
value. Journal of Banking & Finance, 37(2), 341-360.

Elliott, W. B., Krische, S. D., & Peecher, M. E. (2010). Expected mispricing: The joint
influence of accounting transparency and investor base. Journal of Accounting Research,
48(2), 343-381.

Fama, E. F. (1970). Efficient capital markets: A review of theory and empirical work. The
Journal of Finance, 25(2), 383-417.

Fama, E. F., & MacBeth, J. D. (1973). Risk, return, and equilibrium: Empirical tests.
Journal of Political Economy, 81(3), 607-636.

Fathi, S., & Esmaeilian, P. (2023). Investigating the marginal impact of product market
competition on performance by changing at different levels of earning management in
companies listed on the Tehran stock exchange. Financial Management Perspective,
13(42), 117-144. (In Persian)

Firth, M., Wang, K., & Wong, S. M. (2015). Corporate transparency and the impact of
investor sentiment on stock prices. Management Science, 61(7), 1630-1647.

Francis, J. R., Huang, S., Khurana, I. K., & Pereira, R. (2009). Does corporate transparency
contribute to efficient resource allocation? Journal of Accounting Research, 47(4), 943-
989.

Francis, J., LaFond, R., Olsson, P., & Schipper, K. (2005). The market pricing of accruals
quality. Journal of Accounting and Economics, 39(2), 295-327.

Ghauory Moghadam, A., Hajeb, H., & Parsa, H. (2014). Investigation of the impact of
product market competition on earnings quality of listed companies in Tehran stock
exchange (TSE). Journal of Accounting and Social Interests, 4(4), 19-34. (In Persian)
Giroud, X., & Mueller, H. M. (2011). Corporate governance, product market competition,
and equity prices. The Journal of Finance, 66(2), 563-600.

Hansen, B., Miletkov, M. K., & Wintoki, M. B. (2015). Investor protection and the role of
firm-level financial transparency in attracting foreign investment. Financial Review, 50(3),
393-434.

Hart, O. D. (1983). The market mechanism as an incentive scheme. The Bell Journal of
Economics, 14(2), 366-382.



v 5)[&;—\? 045 — L}JL“ o pde )‘Jg‘r....’
34.

35.

36.

37.

38.

39.
40.

41.

42,
43.

44,

45,

46.

47.

48.

49.
50.
51.
52.
53.

54.

g

Hidalgo-Cabrillana, A. (2013). Endogenous governance transparency and product market
competition. SERIEs, 4(1), 113-136.

Hope, O. K., & Thomas, W. B. (2008). Managerial empire building and firm disclosure.
Journal of Accounting Research, 46(3), 591-626.

Huang, P., & Zhang, Y. (2012). Does enhanced disclosure really reduce agency costs?
Evidence from the diversion of corporate resources. The Accounting Review, 87(1), 199-
229.

Jiang, Y., Luo, L., Xu, J., & Shao, X. (2021). The value relevance of corporate voluntary
carbon disclosure: Evidence from the United States and BRIC countries. Journal of
Contemporary Accounting & Economics, 17(3), 100279.

Kordestani, G., Aldebs, A., & Saber, A. (2018). High growth sale, leading in industry and
the impacts of product market competition on the corporate investment. Financial
Management Perspective, 8(22), 29-49. (In Persian)

Kothari, S. P., Leone, A. J., & Wasley, C. E. (2005). Performance matched discretionary
accrual measures. Journal of Accounting and Economics, 39(1), 163-197.

Kutner, M. H.; Nachtsheim, C. J.; & Neter, J. (2004). Applied Linear Regression Models.
8™ ed. McGraw-Hill Irwin.

Lee, J. H., Byun, H. S., & Park, K. S. (2019). How does product market competition affect
corporate takeover in an emerging economy? International Review of Economics &
Finance, 60, 26-45.

Lerner, A. (1995). The Concept of Monopoly and the Measurement of Monopoly Power
(55-76). Macmillan Education UK.

Leuz, C., & Verrecchia, R. E. (2000). The economic consequences of increased disclosure.
Journal of Accounting Research, 38(1), 91-124.

Liu, C, Li, Q., & Lin, Y. E. (2023). Corporate transparency and firm value: Does market
competition play an external governance role? Journal of Contemporary Accounting &
Economics, 19(1), 100334.

Majeed, M. A., Yan, C., & Tauni, M. Z. (2018). How does competition shape managerial
decisions? Product market competition and financial statement comparability.
Management Decision, 56(11), 2437-2471.

Markarian, G., & Santalo, J. (2014). Product market competition, information and earnings
management. Journal of Business Finance & Accounting, 41(5-6), 572-599.

Nikbakht, M. R., & Kalhornia, H. (2017). Determining the relationship between
information transparency, liquidity and company valuation. The Financial Accounting and
Auditing Research, 9(33), 1-16. (In Persian)

Patel, Sandeep A. and Dallas, George S. (2002). Transparency and disclosure: overview of
methodology and study results - United States. Awvailable at SSRN:
https://ssrn.com/abstract=422800

Rajgopal, S., & Venkatachalam, M. (2011). Financial reporting quality and idiosyncratic
return volatility. Journal of Accounting and Economics, 51(1-2), 1-20.

Schmidt, K. M. (1997). Managerial incentives and product market competition. The Review
of Economic Studies, 64(2), 191-213.

Sheikh, S. (2018). CEO power, product market competition and firm value. Research in
International Business and Finance, 46, 373-386.

Shleifer, A. (2004). Does competition destroy ethical behavior? American Economic
Review, 94(2), 414-418.

Shleifer, A., & Vishny, R. W. (1997). A survey of corporate governance. The Journal of
Finance, 52(2), 737-783.

Stoughton, N. M., Wong, K. P., & Yi, L. (2017). Investment efficiency and product market
competition. Journal of Financial and Quantitative Analysis, 52(6), 2611-2642.



https://ssrn.com/abstract=422800

(0, 8n 5 552D o) g oledbl Cslan L5t

55.

56.

ST7.

58.

Truong, L. D., Le, T. X., & Friday, H. S. (2022). The influence of information transparency
and disclosure on the value of listed companies: Evidence from Vietnam. Journal of Risk
and Financial Management, 15(8), 345.

Vaez, S. A., Ghalambor, M. H., & Ghanavati, N. (2015). Effect of product market
competition on earnings quality, using factor analysis. Journal of Accounting Knowledge,
6(21), 133-154. (In Persian)

Venkatesh, P.C., & Chiang, R. (1986). Information asymmetry and the dealer’s bid-ask
spread: a case study of earnings and dividend announcements. The Journal of Finance,
41(5), 1089-1102.

Yu, E. P. Y., Guo, C. Q., & Luu, B. V. (2018). Environmental, social and governance
transparency and firm value. Business Strategy and the Environment, 27(7), 987-1004.



