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Abstract

In an era of heightened shareholder expectations for value creation, firms face increasing pressure to optimize operating efficiency. This study
investigates the distinct effects of transient and persistent operational efficiency on firm performance and market value. Applying the multi-
step stochastic frontier analysis (SFA) framework developed by Kumbhakar et al. (2014), we decompose efficiency into transientand persistent
components using a panel dataset of 167 firms listed on the Tehran Stock Exchange (2006-2022). Empirical analysis combines stochastic
frontier estimation with multivariate linear regression (Stata 17) to assess the drivers and outcomes of efficiency. Key findings reveal that cost
of goods sold, tangible fixed assets, and selling, general, and administrative expenses significantly enhance cash flow and drive both transient
and persistent efficiency, whereas intangible assets exhibit no measurable impact. Notably, persistent efficiency negatively correlates with
return on assets (ROA) and Tobin’s Q, suggesting a potential erosion of firm value over time. Transient efficiency, however, positively
influences ROA but lacks a significant association with market valuation. These results highlight a prevailing short-term managerial focus and
offer critical insights for investors, corporate leaders, and policymakers aiming to reconcile operational efficiency with sustainable value
creation.
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Introduction:

In an increasingly competitive marketplace, firms must adopt strategic practices that facilitate the integration of advanced technologies,
foster innovation, generate stakeholder value, and optimize resource utilization. Achieving these objectives necessitates continuous
measurement and enhancement of operational efficiency. Over recent decades, Stochastic Frontier Analysis (SFA) has emerged as a
robust methodological approach for assessing firms’ operational efficiency. SFA quantifies deviations from the theoretical production
frontier by disentangling randomness—attributable to uncontrollable factors—from inefficiency, which arises primarily from
managerial mismanagement (Karagiannis, 2014). This framework provides a coherent basis for defining inefficiency, emphasizing the
importance of controllable managerial decisions in driving productivity.

Furthermore, the application of panel data models enables the decomposition of operational inefficiency into transient (short-term)
and persistent (long-term) components, capturing both cross-sectional and temporal variations. This segmentation allows managers to
identify immediate inefficiencies while simultaneously evaluating the effects of enduring policies on long-term productivity and firm
value (Kumbhakar et al., 2014). Operational efficiency, as articulated by Kurniasih and Akhmadi (2024), refers to a firm’s capacity to
effectively manage its inputs and outputs, a factor critically linked to financial performance, competitiveness, and investor confidence.
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Firms exhibiting higher efficiency are better equipped to manage risks and achieve strategic objectives, thereby fostering elevated stock
valuations and reinforcing investor trust. This study aims to deepen the understanding of operational efficiency among listed firms
across diverse industries within the Tehran Stock Exchange. Its objectives include estimating overall operational efficiency,
decomposing it into transient and persistent components, analyzing their respective impacts on firm performance and value, identifying
key drivers, and offering actionable insights for stakeholders. A novel contribution of this research lies in its delineation of operational
efficiency into its temporal constituents and the examination of their distinct influences on both short-term and long-term firm
outcomes.

Materials & Methods

This study examines firms listed on the Tehran Stock Exchange over a 17-year period (2006—-2022). Due to data limitations—including
incomplete datasets, variations in fiscal year-ends, and the exclusion of firms operating in the insurance and investment sectors—the
sample was refined to include 167 firms, resulting in a total of 2,839 firm-year observations. To assess firm-level operational efficiency,
the study employs panel stochastic frontier analysis (SFA) utilizing the multi-step approach proposed by Kumbhakar et al. (2014). This
method enables the decomposition of efficiency into transient (short-term) and persistent (long-term) components. Conventional SFA
models often struggle to differentiate firm-specific heterogeneity from inefficiency. To address this limitation, the study adopts the
following model:

Ln(CF;;) = Bo+ BiLn(FixAsset;,) + B,Ln(IntAsset;;)+ BsLn(Cost;)+ BoLn(SG&A;) + ¢; — g + Vir — Uit

In this analysis, cash flow is considered the output, while fixed assets, intangible assets, cost of goods sold (COGS), and selling,
general, and administrative (SG&A) expenses serve as inputs. The components n; and u;; represent persistent (long-term) and transient
(short-term) inefficiencies, respectively. Efficiency scores are derived using Stata 17, after which four multivariate linear regression
models are employed to assess the impact of transient efficiency (TE) and persistent efficiency (PE) on firm performance, measured
by return on assets (ROA), and firm value, proxied by Tobin's Q. Control variables include firm size, leverage, sales growth, and loss
status, consistent with prior research (Mukui, 2022; Bao & Motlagh, 2024).

Findings

Using the model proposed by Kumbhakar, Lin, and Hardaker (2014), this study decomposes operational efficiency into its persistent
and transient components through a stochastic frontier framework with four inputs, with cash flows serving as the output. The results
reveal statistically significant coefficients for all inputs—cost of goods sold, selling, general, and administrative expenses, and tangible
fixed assets—except for intangible assets, indicating potential inefficiencies in the utilization of intangible resources. Among the inputs,
cost of goods sold exhibits the highest elasticity (0.46). The estimated returns to scale are predominantly increasing, approximately
0.897, suggesting that firms operate under increasing returns to scale. Both persistent and transient inefficiencies exert significant
influences on firm performance, with transient inefficiency tending to increase over time. The average operational efficiency score is
moderate, ranging between approximately 0.61 and 0.63, implying there is considerable scope for improvement through the adoption
of advanced production techniques and modern marketing strategies.

Average transient and persistent operational efficiency of companies
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The results indicate that higher levels of persistent operational inefficiency are associated with lower return on assets (ROA) and
reduced market value, likely attributable to poor corporate governance, suboptimal capital management, and inefficient resource
utilization. Firms characterized by lower leverage, positive sales growth, and profitability tend to perform better, particularly in terms
of ROA. In contrast, transient efficiency enhances ROA by optimizing the short-term utilization of assets, even in the presence of
limited cash flows. However, transient efficiency does not have a statistically significant effect on market value, thereby rejecting the
eighth hypothesis. Smaller, growing, and low-debt firms generally exhibit higher market valuations, potentially reflecting better
investment opportunities. Overall, short-term efficiency appears to have a stronger correlation with financial performance than long-
term efficiency.

Discussion of Results & Conclusion

This study investigates the effects of transient and persistent operational efficiency on firms’ performance and market value, employing
stochastic frontier analysis on a sample of 167 companies listed on the Tehran Stock Exchange from 2006 to 2022. The findings indicate
that persistent efficiency exerts a negative influence on both return on assets (ROA) and market value, likely due to underlying issues
such as weak corporate governance, suboptimal capital allocation, and inefficient asset utilization. Conversely, transient efficiency has
a positive impact on ROA, reflecting firms’ emphasis on short-term gains, often at the expense of long-term strategic considerations.
However, transient efficiency does not show a statistically significant effect on market value, suggesting the presence of managerial
bias toward short-term performance at the expense of sustained value creation. Key operational variables—including the cost of goods
sold, selling, general, and administrative (SG&A) expenses, and tangible fixed assets—significantly influence both transient and
persistent efficiency. In contrast, intangible assets do not contribute meaningfully, likely due to underutilization or undervaluation.
These results are consistent with prior research, such as Agasisti and Gralka (2019) and Cheng et al. (2018), although they diverge
regarding the role of intangible assets.

The primary contribution of this study lies in its differentiation between the short- and long-term effects of operational efficiency
on firm performance and valuation, providing valuable insights for stakeholders. Managers are encouraged to strike a balance between
transient performance targets and persistent strategic initiatives to foster sustainable long-term value. Future studies could extend this
analysis by examining how these efficiency dimensions influence other financial metrics, such as return on equity or stock price
performance. Overall, the findings serve as a practical resource for decision-makers seeking to align operational strategies with long-
term stakeholder value creation.



76

Journal of Asset Management and Financing, Vol. 14, Issue 1, No.52, 2026



e ol 5 ools e
A=V o BB dOY) gl oslas sl oslod consler JLo

VECRIE/Y iy el VEPIV/D 28l 53 s

R Jlae
Ll oo @l bl p S 8 5550 el i 5 Shes p Il 5 Coge Slles L) LSU

Ll 594
gl oDl @ oSl o ilel sl 5 sl ol Sl (s lbolom 05,8 lslen
b.badpa@ilam.ac.ir
ool dile s,
Ol podely Slpelijlo oSl 515! o sl s 3Ladl oSy (Splolo 05,5 (5,557
amareh.ruhollah@gmail.com

oS>

(Sl e 3 e el e Sllee LIS g 6l S b 0 Ollaple St Gl 550 sbul 4 Dle Sl hl
st Sl Al 3 g e Sl o ST g 5 ol S 3 L 3 e SR A0S e b lacs
s S b i3 53 Shes 1y b 5 SBse Sl S 3G sl s IVl l BL e S eslind 3 5 1S
Kumbhakar ) o )5es 5 J8le S gl ok 3 S5y 5 slss (55 A3l 5 e Glles S e gl o 03 S
Sdle b g ke Gl s 53 addat pd S 5 VPV Ll (gl gas 3l asliid b iags (glaans b A walind BT AL, 2014
S 313 DL Waadly i oy p WV B bl 58l 5 53 o pitadioy ot O $5 5 B3l (53,0 w6 51 S b 5 )P0 B ATAD
S8 SOl e Sl g 5 SISl (s Sladiza 5 3 ste Sl sla ol a5 b (SUS Sa2eleS (sl (sl oiee
ot 3 G o 3l gl ol Wl s ls S 5 e 5l il L1 SKSE 5 (6,803l s GlodiS s HE &S
s She) S, b o glls a3l e nggﬁH Dls Sldes SIS a8 sl 023 Zays ko a5 S sl LK
535k ade S Ciie Slles LIS WS o Wy 2alS 5w ssS sasl i ol Sles LIS (al8l L 5l (CaslisS
5 B i w6 S s sk ool sl I S5 ik AT B s G (B b 5ol gl
odke sl LS 5 b 5 3 ge Slles LU ieee > (Kumbhakar et al., 2014) o)Kan 5 Sle S glal ok 5 s,
o OS5 s ol lles LIS Gl b s s SLabid il 5 c3se Sllas LIS SS pn (sla e ol
33 A 5l 0ds L 5 s Sdeols Sl g 3 it oy e Sl & S Ol il s 3 A
S diwa 2O 53 (eSS 53) i &l)scla., Sl LS s i cepl by ol 6355 Sy e sl Cads l5L s 5 ety
OOl (ol W5 o ol gy ol Al S ST o S S 0 g e e 5 (088 Sl i b L o
il dde 5L OIS il 5 Oy S (O e O Sl

(bl S5 @b S0 A0l emiadl S5 Sas Ol 5 S e Slles LIS HasslsadS

C51 (L25 G32 D24 : JEL cuvard

J s s 5 38
‘5J'JAGLIwl—w\ﬂ@fj_&uij)\}d;mu;:ﬂ&ﬂju.&g}J}A@'W&b\fﬁ'h.(\f'a).d\C})u)L‘T}j)JQgL;:L}
A=Yy (V) ’Fcu./[a b o b o ple ¢ 23LaS

2383-1189 © University of Isfahan
This is an open access article under the CC BY-NC-ND/4.0/ License (https://creativecommons.org/licenses/by-nc-nd/4.0/).

d 10.22108/amf.2025.142901.1925


https://portal.issn.org/resource/ISSN/2423-6950
https://creativecommons.org/licenses/by-nc-nd/4.0/
https://doi.org/10.22108/amf.2025.142901.1925
mailto:b.badpa@ilam.ac.ir
mailto:amareh.ruhollah@gmail.com
https://orcid.org/0000-0002-1048-0787

V0 (OF) (gl oslad el oslad oo sler Jlo ( Jle o s ohls Cu e V¥

Aodle
53 sl e iy (o5l (68 5 Colid 4 oS S LSl 1y alas aly b S 5 Ol s By 5 W )
S 5 slhes oL et Sl a3l &S 58 e b AT, sslizal 5 Olaiisd (gl o Bl 55,0 (oS S
ol al b (SFA) slas 55, &b D 3l eslenal b ansdS slaaas 55 baes )i Slles LIS SU3H1 OSG) .cl
e o) GlalSL Jale 5 (ol 28 Jalse) U Jale anly Lol A5 e JEl A 55 550 51 il ol i L aS o
s (Sl SIS Bele 55,8 o s so (Sl SL e (gl e o (s (530 b 3 s o (S e
S 2 5hb sleasls  gme sladde iy 51 (S0 L (Karagiannis, 2014) cul oy pie J 55 55 Slles b G5
3 (Odeali 8) C3gm e 55 a1y 2D axps 5 GLBL OIS e cdas o il 1) Slos (6 o8 5 rlae laodls oo
Sl gl 5 oS i gl Slhes a1 Lase 55 Ol oS cl 0T 3 Syl Cuge 3 S ae (ko) Sl
Sty Sl 3 s b el oDl 6355 s 2l s Sdesli S 55 S b sdilmasly Alaly Sy pe (SS 60050
(Kumbhakar et al., 2014) dix 35 |y S 8 55,1 018 o0 Sose e 3 Ol 5 oS 0

S o iy nS s s S M u e sl 0S8 U Olsea [ Slkee DS gtas T oS
Sl b il oo oS 0o ls (Sl A8 S8 0 Calbge gl e s 2w laisn sy S5e S pie 53 S 4 ULy
e TS SR PR Sl s Shes s l5el 1 6 e Culs)y 5 8 i, (8313 g cilio 3 al,
Shles oL (es s (Kurniasih & Akhmadi, 2024) el of Glaal 4 ol e Sy e 53 S 2 LS
Sllas 53 8 S5 oS S e IVuzad OLIS e 3L Il bl 555 OIS sl o sl e JUKime Ll 55 e
slazel b3l el 155 ol ol bl s 555 Glal 4 5 S S it |y Sy, 5o gl il el 555
S5 SaS Liagn ol s (Kurniasih & Akhmadi, 2024) s 5.5 o ploms S 2l 5 S b OIS ale
Gl D)l Ll o (b 30 et 5 Wit 0 8nl &S ol mlis as 55 Jlb s oS 2 Slles LS e
Sl Llosle iags el Claal sl Ols ed s QL‘.U.'JJKS OIS s Ol e ‘51'5("3“"4’ Lol g SGS gl s
Cige 2L Sl 5l Sn b e Ol 5 S se Sl 4 0T R 5 e GBS 5 Sl GL 550 5
5 Olaigd Bl him o 3 oS 5 S 5 QDB p e olse et (oS 0 Al s Shes ks
SO r sy Slaal 4 plas gl o Sles Sbisl Glaboy ) jskien tassh lassain, 811 5k s
slei 1y 63,5 5, (Kumbhakar et al., 2014) o1, 8an 5 55LasS 5 8 sslinad LS &SIl i, 55 el i iy
S s ol o o 0L3 b Ygans b8 m Mol 53 o ks 35500 BB S5l L 5 Cie b G oS LS
ol ety ilhee S 3aasOll Sl SbISE 3 5 e e (ks 59) WS 855 8l S se lISL
SISl 9,5 o 0l E S 5 Ao S Cl 2l LS il S5 4 oY (Kumbhakar et al., 2014)
2Ol 56 s K3 sl ol Sl 5 S s 53 4 Slhes 1S SIS ol s slasssls
S e o e glacnln (5 S g Ll e el ol gl sl S8 8 ey 5 Dol S5 Ses
Sy i 0350 o0 Ol i 5 B0 Sl pss o 3 il 5 2 b a s opl Aelsl a3l OLL
aalsl 3 5 (5 S am 5 Sy 1 Ol 3 355 el Rt GLoasil OF 5l 5 LS o 2 e |y b5 5,
Lo ke asy slaslety 5 aias s



Vo o bT il 5ok 55 S a5 Seol S s Shee il 5 Cige Slles o1 b

s S
OF Al amins 5 &S 3 (ool 3555 3 Shee i) 53 O 28 5 Slles oL (k8 Sla lanl o Sioe ol 5o
Dy Ul A5 GUdnd b s 5 o0 7 s

OS5 Ol ke 5 plems 3 5ms Stln (60 WS 10 Oloplgms HLid 1514 555) sl 4 Do Bl 58 21581
= Al O Sl S 5S aas s (Gharsellaoui, 2011) il ol jzwie 5 ,Sdas b o o (sla 2ok <ol s gl
53 S sl gbls i Talb ax ST (Cabrita et al., 2007) conl aals K3 sla obls 5 3 yeiel sla olls &
Glasbas 316,800 LS i s Shee oLyl ol 22 i s (Marm, 2008) el 55, 5 oS i Jb a5
e 3l o3l ) sl Ul (gl OUSLIS 5 Ol slte (Ol pde (6l ol ol 855 s (6 S o3Il o 31 55
S 3 el b s el (slaplla daa WL oS il bine s 550 sl e S 31 el Jlo s Slkes
456 S bl Olsplew milio L5 o 5 S0 s (Rahnamyroodposhti et al., 2011) 555 asolebe 53,1 skl
Sda b s 5 oS eolatl ralaal Lams (i 53 oplply 1S SGS Sllas QLI 5 ClaS il gy a2
Sl s 5 by g 5o bl Gl S e Sl A L IL Sl s e SRl S8 sl
Sl &S 5 gl o BT 550 s ed Bl Slaenas £ sl ol dg s ge e I S5e 5 IS Tslaal oS 5
s b Cosoa Bl sl pote Co e S8 cnl (Olles S1S) Slles Olaaas ol DA S 25l Sl
ol 5 Al Lo 00 5l By 3 (65 S e M Hseh B0l Sy 03 5 AS e Jes sl
Sl bl Sl L5 e s i Slhes GDIS 25 b s ool Slles il la i 5o 518 ke
L olaie oolasl s Shae cim i 4 iy« o8 5500050 «Jannatmakan et al., 2021) & 55 Lo g0 5 50 5 Ik
e3lial 3y ga (§3555 e b s ) uns e 5 SIS o5 () Vsmme oMasl ol 3515 e eSS
S350 Sesls Ao sazs Sl (Sae (s 2 (p il oS 250 00 Shualb LIS Olgeas S50 ol Al a5
ilie Slase 5 a5 5 o cpl 5l sl 03Y Slme SO i Sas (s 5 op e Sl bl lp S W
3550 e 51 el ssbay oS 5 oS il pme ol 4 VU ppslie il e e G ol IS s 5 Ly e
A 1y 3 mlie Ll e S b S s e DL LIS oS pslie AS e 5 1 s A ST 5 S e eslin
Loogr s Shas il oo S 2 s en 4 «(Agasisti & Gralka, 2019) Jas 203801, 3958 5,5 L das
5 e SaeliS oo g Gl ) Ol b 53 4 LIS (R e B LIS A G bl
o35 Sl st 5 G laaza b Ml Loyl 358 asle (a5 2al5l sl odeids (slas ol G bl
(Canello & Vidoli, 2020) 555 o pew &S 8 Sdedily 3 Shas 350 40 &S

5 oo b oWl 5 Ul glaolisls Sl 5 C3pe LIS ¢ Bslas 5, 26 e Sl eslind L SIS ST
eie ol Gl S Sl Jlar o3 5 S 1 ey 5 SdaelisS Slhes LIS nl OUT s S el
J15 53 el&ils 31 a8 51 (56 Jsl o5 LU 5 S &S s S IVl s 5 L3 S J 28 15 GIL1)
DLl 5 Wl 5528 55 oy ilie ol 5525 0T Jlo ijpel IS Sl 30 o5 0 5 &8 S s ol 525 5
(sl el ls DL g ) Lol Jo el sltlo b belzils a5 Sas w0 by o oL glac s
YL 50 53 LS 53 o slaalStils 51 S m oSl a5l 5 5ls LIS 1y 6 5VL IS LS Wl Jle 25 sl o
A esly cod ol 5 Il S0 e,y S oy GBI 5 il SL el ,8L (S o eIl L1

Ly Al ol slac s B s & 5 5588 i3sal Lobt bl b ST Oblsl o5 ws S slgniy (bl 2



V0 (OF) (gl oslad el oslad oo sler Jlo ( Jle o s ohls Cu e Vs

o b e BTl Il 5 Case SLISL 5 LIS Ol es 5 151K (Agasisti & Gralka, 2019) das I 3 G
(B (550 38005 il s i3S ase Sse s oL LIS i 53 0 s e GLSOL IS LIS 0T s
48 5ls QL O ks s S (6 Sl Yo NO=Y 00 A 803 53 o SELNVPP Sl S5 Aged sl 1 e 5 MUl LS
= blieys ol (bl oSEs 5 B0 5w Sl oD el sl s o e S S T Somk 28
0Ly Bl 4 (gl ol e sl 5 slazaal s0as0lis S il e AL L il S5 SO T iy
A e Sz Sy 2D SRl edas ikl DS ra s slaail el el Sasli S 5 Laay o
K S iy Ksw 315 (B 55 ad a5 S e L1 OLKes 5 s (Fungacova et al., 2018) .|
2D sl S e ) 6, b 55 A5 SISt e i Bse LS e 0558 L aalllas o
Ol 5 B0 iy a Coeally LU oS 5l 0L il 3 S kst 1 YOO B Y00t 3553 (6l 1y g5 5,5 PO B3
OBT .3 S 3550 (b Ao,V F/F 5 8550 Ao 13V/8) o 3 YY/Y 1y 055 ol 55 a5 lISE faome o 5503 39
S e Sl San 458 ol )SL E5 93 A LSS s 5l Ll e & glize p368s 3 o 5 adje g5 opl s S IV
{Filippini etal., 2018) .S Cilses (slas al, 6055 JJST'C,:L{ ©opsely oSS

S @b b besls (il s s ulal 55055 53 Sl eslinal b o5 0 Sllee oL oo e 52 (IS 5bay
L ol edae laedile 3L S L s 5 5 (3555 2 st ko Sl eslinad L slas (g5 0 @b st pll sl
Gpb 3,505y 5 esliul U 35 0L,Kas 5 SLesS (Sun et al., 2020)4S o K& ISL Jale 5 Uas ale s 5 55 &
3 80es  0F sl 3 Sem s, S a3l 5 bl OSGl B S S Sl 5 Cdge il )y Slkes 2L
TS RUTT SR T Seet A PR Uy WOV P C QS PSRV p{FUREPUI U J JUSVR U VPRCIN UHEP- S JUI g
OLSen 5 K (Kumbhakar et al., 2014) 1y s Ol b 5 i Slles SIS 6, Se3lll gl s ol
«(Doaei & Gohari, 2020) s ,»,5 5 jles (Soukhakian et al., 2020) ol ,Sas 5 QLS+ 5 (Cheng et al., 2018)
U sla oluls (Farajzadeh-Dehkordi, 2022) (s Sas o35z 4 5 (Demerjian et al., 2012) 0L 5 Ol s
Sl Olgsas |y ogae 5 (Solal (hy b slaapa 5 ay B b VIS Bl dplad (sl gl sla olils o0 e
2 ol > e 3l (Gruca & Rego, 2005) S5 5 55 5 « 3,k 31058 5 xe Sllas S8 508 pund (53553
Loalio 53 i gladl > 45 Lddiee OUT .05 S esli ol oS 2 Slles o1 ol 55 s 5 aiie Olysws
ol e plhls la pane a5 55,5 o0 HUatl (bl epl yessls (6 iy Gl sme S Cu pde 5 OS5 (GOl (sl s,
Sla e Olgear) ases 5 ool (i b slaa g ay s VB sueled sl e tal sla ool s
sl o8 8 Sles Sl 5 C3se GDIS B8 i (s Olsea) a8 ok e bbes LB L (G55
1l 25t a Glbes (D SAS nd ol e b lad e glaans B pullinl 2

S KK 5 e 53 S8 0 s SOl lsbae ote L3l Ly a8 VS slleles slg idyl Al
213 S SIS A L 5 3 e Sllee

SSE 5 et 53 S5 B Lok sl Sote L ages 5 solsl i b sloay s 9> b p
213 G s S L s e Slles o1

Sllos S S 5 53 S 3 B bl bbes oo B L s s tal sla abls p g 2

JJ‘JLSJS‘;AL)L.L&LSJJJ‘J{Q_}&LBJA



Vv o bT il 5ok 55 S a5 Seol S s Shee il 5 Cige Slles o1 b

B)ls g5 i oS A Il 5 e
c‘}.iu.&).b M.DJA C) du)uchm)bhbyw‘jw‘ MYL..» A:)‘sz.’; SJW»SJ&J &;:‘3},6 L;!“)szif'.) LS}—M)‘)‘
Gl mlow j3 LS 0 Ddeeli S oI (g oS SslE SJW (Agasisti & Gralka, 2019) 3L J=» ol REERY
CL.A d"i]‘.’."\" ‘_S\J.) \) d@;l_.\:ad LSLAJ).\A‘) c.,b.)‘b O)\J)\))L}l—aﬂ))é@.}w }P)L: LAC,.gj_A:A w‘ g_))?: 5})‘} Jj?-}
b Lol L s G Cwd O oS Ws S IV (Filippini et al., 2018) 01, a 5 udd 6,8 o 584 Sdeels S
Q))ﬂ cwu‘w\j | MJNJ,A u_ib‘S 41&})1 dil)‘S &{‘jﬁ\ c&u k)'i‘ ‘_;J..:_.lig:,;té) S g dLﬁk\iﬁ )‘ L&'ii RGO P
Fi|ippiniet)>}_.i¢.3ﬁ.,\.anggjlbﬁ@uoigwLgugﬁl\x.ég)js.lﬂéug;sf.i%ﬂw:ﬁ)jbqulea
SR8, e IS e g L sleze] B &S ol S e S3e LSLQM})JQ@ Sse 2 Sbles oL Gl 2018
gz L g 5 an g Q_c—f.u‘MNJ;Aﬂ&)&ﬁé@@@éh@dﬁa;)ﬂﬁj\ Oleabl s 55 1y Olesl
L;u;)\jJM&\ﬂ.(Wileyetal.,zolo>J;§dcg%(dwd\ﬂww‘j@jWdﬁiﬁduaa.}\
Ol ()5 5 sl sladl b W5l cann b 5 Gaoed (e Sl (Jgmmmmn Sl S A b i o JSlhese LS
J:;;U C,SJ_&LS)L?- Jﬁmf’fds.l.\ii&uk_w?-M¢)‘ydu)‘j‘)‘Jb)@ﬁ%)}dﬂ%ﬁ%(gﬁdbﬁ&ﬁ
Jol b s 5 s e, Jie Copde LS 5 Oghe Sllee 1S (Wagner & Krause, 2009) &l o ylhas
cd\j;ejw‘u\_mj:s_ﬁ.k&JHJYL&JW#TJJMJJ}}»CLA)‘M@JQJM\L,\J‘)}JQSJ_&Q{J{MJj_.;':un
jdji.iﬂdﬁu) %}AASJS@Q\AJ}E\)‘)CJY‘}M u:“ﬁjé).“) &""L‘.“("@"‘@GJJ\).HJJ"U\);&‘ oS s
Fariaetal., ) ol Ken 5 L 5 .(Kurniasih & Akhmadi, 2024) 555 o oS 5 Il bl s culg)s 5 oS 5 sl
Lo S s, Se3lul y baas o sl s S Jbs 5 Jacds Wy slbes o ol sleesls 31 s Se ¢ L (2022
oS, JS s Sles dily o Sdd s gl )8 &S sls ol gui@u L3S a s Il s Chge LS w1, ol
5oL Sl e s b)) S mles s dedds lacwl vl e sdle 5 deeli S s cuﬁwf,u Gl
o b olS(Sharifazadeh & Basirat, 2014) & ) 5 o33l 15 s ol (o see oS 5 5l Cula
2> A5 L BT S sl Olis bogesl sl s S 5550 Balas (5,0 =B el L 0Ll ks 5 55 sladl
GG Ly, LAYV Ju s s s OYAOV 31 sl & u_lljlimijlg Lol 313 3525 58 5 cts gad J s
o5l 4 Ol e Caims ul (28) W8 SIS 05 g a—e Y5 Shcul anl 2158 VWAQ Jlw s ds ,sVE/VY
J")li LSLﬁbjjﬁ uéj_..a)- M)Cﬁb})@ﬁ,&-&)) wj.:.l.itk?u‘ 6u6)lf4ibﬂ Q\J:.A QJ’:".'.\J'Q‘ QT cjb}c&uv—“t}

: Ll ol «(Sharifazadeh & Basirat, 2014) 5 S o Ll 385 e Jlasl sladd a0 3L 5 (g
yls h;)blgmc,.;;aj;‘l: S s sla ghls el ol sl LK ey Lo b
.;);wuwwg‘uaﬁdu&u;;;;pﬁay@w&us:ru2,@;
‘ujl"’ le.fhd\fu C)ﬁ_} )‘ o~ °}.’.ﬁd"f cb)_..i:‘jn &ZJJ 6)_5]0‘ &.n.a LSL“)‘)L’ BE &._.wL_w\ L;éJuh w}_‘a&ﬁ))‘ co.i‘jge}w
Oz e (Gharsellaoui, 2011) cul 43138 56 ol gl o 5 s i s Shas oS o oslwasl 5 Ko



V0 (OF) (gl oslad el oslad oo sler Jlo ( Jle o s ohls Cu e VA

Cob b oS 0 IS b ge G el L D s GleslIG B JLEE s Sl sl s Ses s g gl 2 S 0
S A S S AS e 0k | S b Jle SIS sl als (S Ollsplem (33,1 Okl St 4 sl O
b S s OF 500 s sl 8 -3 Jlo sl 5,158 5 ol SHLIspler 6l s 3 ST 4 gl
L1 es 3 ST Shee b Obbsple s 5 (6 xS a3l shana Jle 01 S ot e Jlo sla 5,055 e il
onl Olbselew 5,0 sl sl & ki (Fairfield & Yohn, 2001) duS o i &S 1 5l 5 A5 (So315 3 ol
sl e S8 Bl .(Liow, 2010) ol jis aslo o (g 83 2550 51 5L 2501 a8 355 ol Oliebl oS ol
Ligs as0blw 35l sl g 55 Ladnl b 5 bl slaplal fan WLl oS C ol L oy 35
.(Rahnamyroodposhti et al., 2011)

oS S (Daoli S b e (1 e slas paly s 4 Yens At S 1S i 3 oS 5 5b0les
Sl ol JYs 5 ool FoS|y Sodatls bl Vams bl 315 5 m 5 asliin oo 53 oS 8 el S 41
Sl 53 o 21 5 gosls i 4 by s Slesenal dae g 45 el O Comdly s 32y S GYsb sel LU
s lacalas 5l Sle el 6y SroLSe 5 hL s 35 cale e Sl (28 8 65100 (S b eIl el sl
Stles S8 &S Slacs s (Canello & Vidoli, 2020) 5,15 5l 3 oS 5 Cy pde dedils 5 S slas s 40l
S LS b (@Bl S e My s sl Ady 5 G 4 S e Sl gy 3l b 1 o pllas
23 o IS sllas Jls Slles LIS aacadle el bl ols s s Slee sl SLles
g o S 15 s oS Wle o 4 LieaiSle OLT 4S (g sba cdas o OIS wle e 0 o e (giedl 55 5 0 me (Sl
Sk 2L SRRl sl sl s Ol Coad Ady 5 &S -5 et Gy e OIS Gl o 4 o
bl e daly O)es 5 OLSS 5 (Kurniasih & Akhmadi, 2024) oS e 1y )58 ol el L Aol es 2
W laesls 5l g5 e L oL = (Soukhakian et al., 2020) Jis S ) |y A8 ogms ol (B30 5 S pda
2o pde (ob15) oLlS 48 sl 0L O 5 Ol wes Jike el 5 \FA0 BTN Jloj 6,55 55wy &S 3
305 Bl Ol pe sl dgl b a5 sl oSl bl D Ao OF s s 5 5,0 530 A8 65 ol 3
Slkes LB L1 sllbes b o a8 3 6o Sas o35z .(Soukhakian et al., 2020; Demerjian et al., 2012)
LV FE8 Lals) VF e BAYAA cadle b s oS, YVY slaesls Slaslinad b 55 S oo e saeS 2
0555 o Lan GES 2 w53 S el Eel sllbes b Jb o o8 4 bes s pltdl 48 sl OLis (&8,
«(Farajzadeh-Dehkordi, 2022) 15,5 a3 )l 3 allbcs b o L0585 she 0Lasl | ba baa lacS 5 dan bl
Olo 4 sasl ansls e 3b @S 8 5550 5ol Slles SIS 5 Cose Slles LIS S 55, e sl ulidopl
stz Ll 30 i s ol S bl 63138 o 86 S 8 St s S Il 5 S3se glhes LIS s
Sdetls Glaal 5 5,10 35U, Sde By G il e S 13 o e OLLEnl 5 oo pllael glacely i aLil
Pl slai e 5 IS 6l s Cl (Sailed &l Com a3 p e ol S Dleals S el (g1
tolel )t ol slgnin e sla, IS

25ls Solslan St U e el S5 L Slles LIS 1p3is R

.le.ah;)\:lgmc,.;;aj;ljw_,:_xsua;;uﬁc,}yéltlw&b@:v&i&ft.rb}

! The classical corporate finance paradigm



va o bT il 5ok 55 S a5 Seol S s Shee il 5 Cige Slles o1 b

03 $35dme gla fags oS das e OLid g Sl gkl Sle s g aS we ol g et Sldlae o
diﬂuu:'-“}},’ Qﬁk@)\éw\awf@‘ﬁb d&ﬂjdiﬁk})‘%lﬁjd)ﬁ ;;L:'l““"' &\)Suﬁ)lp;
J{Q)P‘fbﬁom é;c)l..b‘u),\suds@_w‘ oJJS.:)_gTﬁb B r ] d&dﬁ)\%%}&f&% &blSdSC»_w‘

k;».w\eb;w)f&;sﬁg:)iﬁu}@hbu;hﬁwl;b;f—_}.bjﬁLU‘)‘L}.:‘

Bty NEXP
S5 e Eash e Olsea VEOY BYAD s JLWV Sleséyss 5o 0L Slsle Blisl eop oo Jld glacs i
e 3 DA gt 5 asn Sl s eld 0o S GanS 5l s Dbl 03 el war 5Ll S
ls (g MS b s 5 Glan Clad a5 Jlad GacS 2 Sl S Sl war 5L s il OLL 4 s 3 )
O3 bl Bped Olsieas (s S B VPV 3l ol s A Jlasl s & pad Sl gl a5t
A an S L s Of glaans b 0se3l 5 iass plomil (51 sdaliie VAT camsi s 5 L ol

(el (63,0 gladde iy ps s sdes IS S Gl oshl laesls o Balad (650 ladde iy
53,5055 Tt 3 od S L0l lae S (oS 2 5 Sip an by o slacsli) blis o S Saale
e e Ll i Jide 0L 5,80 sS .(Nguyen et al., 2022) el od sl iy JSCSI ) 2l (gl s

Wl (V) Wil oA Jde cpl S ¢ (Kumbhakar et al., 2014) 1> § &l Il 5 S350 il 4 Slles
Yie = ao + f(Xie; B) + ¢ = Mo + Vig — Uyt ()

corl posdle tal W 5 Aol b 55 eddeslinal (glacsnsys Xy s po LS 15T Il 30 &S 5 s 5 i Ol 45 S
el bl slas Sl 3 v (5,8 o s 5n 1 eS 1o Slaeal) 48 o plulis |, oS 3w by s Sl G
G F Joe copl by tdias o O3 1) C3 g0 5 JIuL oL glaais pasd b 5 0 dke cpl S5 Ui 57 ooy
e 33 5 Sdge s ol LU U > 0579 > 0 0T e 534S Sl s 5 5 0005 Sl e Sl da e Ll
e Vi S 53 56 oS, ol s Koo
Kumbhakar et ) ol )Ses 5 58La S (glal- o 5 5 Bolal (550 U ) SoSe e blanl sl= ass o
Sl 0l (g S o3I WY s il I3l 5 o3 0 e st O S5 5 MGG 5 S Slles L1 (@l 2014
LS OF & Lo 3 55 53 4 W pd Ol b b Je pl (s 5 5 (53505 b ie ol p3Y bl
e (Soukhakian et al., 2020) Ol ,Ses 5 OLSS 50 (Cheng et al., 2018) O, Sen 5 Koo la s olol p s
Farajzadeh-) > Sas o137 5 5 (Demerjian et al., 2012) 01, (Ses 5 Ola > «(Doaei & Gohari, 2020) SAS
(s slaasa g at; By NS sddelad (lg o5l Sla oy o pete ol sla o1l ) (Dehkordi, 2022
@48 gleol 2~ 5l (Gruca & Rego, 2005) 55, 5 555 iass bl 5 S350 Sl iie Olssa oses 5 (5)b
g Slles LK s ;s (Kumbhakar et al., 2014) o, 5 JSle S sslal (55,0 Jhe s & iie Ol goas

35 0 &l (V) dal Sk S 5 sbesls s, p 2ol (65, Jde ol sl ol eslinal &S 5 Sk

Ln(CF;;) = Bo+ B1Ln(FixAsset;,) + B,Ln(IntAsset;,)+ BsLn(Cost;)+ B4Ln(SG&A;) + ¢; — o + Vir — Uit )

Olgeay &S 5 (gad sl > skasOlis CF das o 0L 1y Sl 6,3 (,At)g;Sﬁinglﬂ\ﬁ i ol ys e



V0 (OF) (gl oslad el oslad oo sler Jlo ( Jle o s ohls Cu e A

‘_SLA&\)‘J l-: C,._.w‘ j"‘j’ IntAsset ch.@._..:A \:,\.JU 6&&‘)\) :M)QL_.;: FlXASSEt Ca._'w‘ &JL—..AJ LSJ)" CU f}f
s LSOl G ppgae 5 (o3l (g ,h slaay a5l 0L SG&A (a5 5 VIS Z.,\_.':<=Lq.3 sl skasolis Cost o gguinl
k;j).ﬁ &‘)LSL» L S f\fult ‘)Llil._n' LﬁblSL ZMJQL‘LJ ni A_A.;JJ:: e 4 (el LA&LSJ..J: )‘ &Jh u.at? éLﬁCJ}LﬂJ
5,850 sheslaul L (Y) gt (63,508 Jdbe .cmul Balay ol Jledasolis o5 @b b gy O lase gl - 5o 2 Vie 5
&\)lf 6Lho.>b C|J.>=:_w‘ )‘ o &;—w\ Y A J)_}TJ.’ L':_w‘ )‘Jﬂ‘rf DL (Kumbhakar et al, 2014) Qb@ 39 )lSL«.A}S
g:,sj.-; ULJ)‘j Jﬂaﬁj} &u.n& &\)Séb}l}:\ v.p‘)f))k.»m gd}.& JJA)‘ o}LﬂL«‘L&;SJ_L)‘J.iLi‘)&:A;jﬁ L;L:\AF

CA.«‘ ol f\j‘b (Y’—?) Ja.;b) Cj.;/ 4 4.5)[4&.4 )L@;:

ROA;; = By + B1PE; + ByLevy + B3 Sizey + 4 Loss;y + Bs Growth;, + &;¢ ()
ROA;; = By + BiTE; + BoLev + B3 Sizey + B4 Lossy + Bs Growth + &;; (f)
Q_Tobin;, = By + P1PE; + BoLev; + B3 Sizey + B4 Lossy + Bs Growth;, + & ©)
Q_Tobin;, = By + PiTE;; + P,Levy + P5 Sizey + B, Lossy, + s Growth + & )

R HIN W 5"{.}*-’ R CJ.J: “ Jde L!L'é\ dujg..".o ‘ﬁ}}.’. U'-’-‘ BE
wl_ﬂ‘f)wjjgbajv 6LAJM)JJMWQ‘}JM4§¢.A‘ g;S)_L)l.,\iL L;L:.LAP &\)S ;MJQL:..:PEM
g:,\.;},d éL:.LA} &‘)S JKJL:J TElt Lw\f@j}kﬁ ‘&;_.w\ e.,\_.i- wl}w (Kumbhakar et al, 2014) Q\)KAA 3 )SLAJS d.,\.d
o.l.&ml;ua.l.&;lid.)w)\a:w_w‘bﬁdi}))—&&uw9)YdLﬁJMJ)JEMW%SCM‘C,SJ_J
S el ¥ 5T ladde 55 atnls ke 5 S SdeslifS 5 Shas i Sl Soloms ROAy e o
o) et 8l g et ls 55 Q_Tobing T o s 0 oS 5 gla byl IS 4 Wb 50 51 LS 35
J.:LAJA.,\JQEJJJulv))‘jr\@..»)bbui))\t;ww.a)‘dsw\?ja 6\.&;)#):4;_“_3‘)),:#1»)0:){&;5)_5
5 (Mukui, 2022) 55 50 ias 42 GRs5 (JRS Gliie (onl 2 0558l 13550 o0 dnlons &S 3 gl )l S
sl ool b K oS Sizey:3) Ll ,le (Bao & Pouresmaeil-Motlagh, 2024) Gllas feleul; 5 5 5
.LSL;O QL;J \)MKJLMLWLSJJ) Ls)l} JL»U;}J.%JAT)JQ\MAS GTOWthit cMJ‘;ﬁ Qk_o.:o.o \) g_,sj_»;:
LSLQL;i‘)‘J @.7- “ LAJAJU to..?- w ASLeUit ‘(&'i LSL@““ 4.1..2:.,\§ JL-N JAT)JJ{ {,.ﬁ.m_&_? 6)L>- JL-N U‘:'ﬁfe Jﬂ])})
9 \ J"‘J" QT )‘J_E.ﬂ c.,\._.ZLa. bJOLi.)' é)L? JL_M: BE) gLSJ—Q j§‘ S LOSSit&L_&L@.;)J 9 J..AJL;G g)L_.:u b &LSJ__.Z

Dy a8 S s o gl S so inl o

sl
Kumbhakar et ) o, Kea 5 ,8lesS Jbo 51 Slles S8 S35 5L Gl K& Gl edi0ls Clas apas 651
Bacaeled sler Jold (53505 ite Sler b sl e sl 3 e ulial (V) Jos 5 4 oslis o (al., 2014
A e Qs 5 g Sl gl olols 5 o g tel (sla olols (bl g (s b laas s ) s b VS

CM»rle.,L:uﬂG\)l\ J}J&JJQT@UA‘%SJ«ZJJJTJJLSJL LSLAQL“J}&



A o bT il 5ok 55 S a5 Seol S s Shee il 5 Cige Slles o1 b

(“;ééw Sor @U unl.w‘jo) ‘_;L;Jwﬁ d‘)\s ‘5‘}?‘ i..ul;u :(\) dj-'\?
Table (1): Calculation of operational efficiency components (based on stochastic frontier function)
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Figure (1): Average transient and persistent operational efficiency of companies
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Table (2): Descriptive statistics of operational efficiency components
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Table (3): Descriptive statistics
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Table (4): Descriptive statistics of the research dummy variable
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Table (5): Results of tests of assumptions of the persistent operational efficiency model and firm performance
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Table (6): Persistent operational efficiency and firm performance
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Table (7): Results of tests of assumptions of the transient operating efficiency model and firm performance
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Table (8): Transient operational efficiency and firm performance
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Table (9): Results of tests of assumptions of the persistent operating efficiency model and firm value
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Table (10): Persistent operating efficiency and firm value
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Table (11): Results of tests of assumptions of the persistent operating efficiency model and firm value
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Table (12): Transient operating efficiency and firm value
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