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Creating value for shareholders in terms of equity value growth significantly depends on the ability of corporate
governance to make optimal decisions for the company’s competitiveness. The article conducts a comparative study
between Romania, France and the average recorded in the European Union regarding competitiveness in companies from
the accounting business field for the timeframe 2008–2013. Competitiveness is measured as the average for the domesticowned companies and separately for the foreign-owned companies. Competitiveness assessment is based on asset related
elements, processes and performance. The key success factors used for assessing competitiveness are investment rate, gross
operating rate, turnover per person employed, share of personal cost in production and added value. The data are
collected through the European Statistical System and processed by means of competitiveness analysis methods used in the
literature. The findings show that the competitiveness of Romanian and French companies from the accounting business
field is above the European Union average. The hypothesis according to which the foreign-owned companies are more
competitive than domestic-owned companies is partially confirmed. The foreign owned companies are increasing their
competitiveness by reducing labour cost and increasing productivity and added value. They invest far less than companies
with local ownership.
Keywords: Accounting; Competitiveness; Corporate Governance; Financial Indicators; Financial Analysis.

Introduction
Competitiveness is a broad concept that can be viewed
as macroeconomic from the perspective of a country, an
activity sector, or a company. Most studies in the literature,
both the oldest and the newest, focus on the macroeconomic
approach of competitiveness (Ketels, 2016; Porter, 1990). At
this level, there is a link between governance, investor
protection, entrepreneurship and economic performance
(Rachisan et al., 2017, Grosanu et al., 2015). From the
macroeconomic perspective, competitiveness is considered
in the literature as the ability of a company to design, build
and sell products and services superior to those offered by
the competition, (D’Cruz, 1992), and the ability to
accumulate sustainable growth and profitability (Cetindamar
& Kilitcioglu, 2013).
The
conceptual
differentiation
between the
macroeconomic (social infrastructure, political institutions,
macroeconomic policy) and the microeconomic approaches
regarding the competitiveness within companies (business
environment quality, clusters, and company sophistication)
has been recently performed (Perez-Moreno et al., 2016;
Delgado et al., 2012, Porter, 2011) and they are not
numerous (Mendola & Volo, 2017).
This study aims to fill in the gap in the literature as it
focuses on the microeconomic approach of studying the
competitiveness of companies from the accounting
business field. At the company level, the corporate
governance initiatives to increase competitiveness will be
explained by aspects related to companies’ sophistication.

There is a general agreement in the literature that
sophisticated business practices increase the efficiency in
the production of goods and services (Schwab & Sala-iMartin, 2011). Based on this, the study intends to explain
the impact of corporate governance decisions on the
competitiveness of companies from the accounting
business field. For this purpose, we use competitiveness
outcome indicators related to Romania, France and Europe
as general average.
Competitiveness is assessed based on the aspects
related to assets, processes and performance (Ajitabh &
Momaya, 2004). These patterns are determined based on
the accounting information provided by financial
accounting reports prepared under specific regulations.
The study covers the comparison between Romania
and France because the Romanian accounting system is
related to the French one, starting from certain key
considerations. The Romanian accounting system,
originally adopted in the post-communist period in
Romania (after 1989), was French inspired. The reasons
for adopting the French accounting system in Romania in
that period, a continental system, were the existence of
similarities between the two countries regarding the legal
code, related to written law more than the common law, the
prevailing financing in both countries through banking
systems more than capital market, and the experience of
French specialists available to build the Romanian
accounting system. Therefore, in both countries the
accounting system was originally designed to provide
information to public institutions rather than to investors
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(Deaconu & Cuzdriorean, 2016). Subsequently, during the
last 10 years, both accounting systems have undergone a
transition in order to adopt the accounting principles
specific to the Anglo-Saxon accounting system, according
to which the accounting principles in accounting prevail
over the fiscal ones and the accounting information
primarily is intended to inform investors. For the objective
assessment of the competitiveness dimension, the
European average level was taken into account. A variable
for foreign controlled companies is included because it
appears that the predominance of foreign ownership is a
pattern capable of conditioning competitiveness (Ketels;
Bodnaruk et al., 2016; Schwab & Sala-i-Martin, 2011).
The methods applied for assessing the level of
competitiveness, starting with patterns related to assets,
processes and performance, are the geometric mean
(Huggins et al., 2005), the competitive profile matrix
(CPM) (Fleisher & Bensoussan, 2015; Capps &
Glissmeyer, 2012; Gordon, 1989) and the distance method
(World Bank Group, 2016). For achieving a final
conclusion we used the aggregation process commonly
used in the literature for the competitiveness analysis
(World Bank Group, 2016; Djankov et al., 2005).
The findings show that, in order to become
competitive, in some cases the corporate governance
adopts policies to reduce costs and increase the added
value, while in other cases to increase investments to
become competitive in the long run.
The article is structured in five parts. The second part,
the literature review, presents the competitiveness
approaches in literature and places the study within them,
the third part presents the methodology of data collection
to ensure the representativeness of the results and justifies
the data processing model, the fourth part consists of the
research results on competitiveness, and the fifth part
presents conclusions regarding the decisions adopted by
the corporate governance for the purpose of facilitating
companies’ competitiveness from the accounting business
field in Romania, France and the European average.

Literature Review
The studies published in the literature attempt to
measure the competitiveness generated by the companies’
sophistication, starting from several factors related to two
broad categories: assets/processes (which refer to
investments, human resources, innovations, firm structure,
technology,
technological
processes,
managing
relationships, flexibility and adaptability, firm culture) and
performance (revealed by productivity, profitability, cost
and value creation) (Snieska, 2015; Ajitabh & Momaya,
2004; Shee, 2002).
Competitiveness through Assets and Processes
The renewal of assets and the technological upgrading
through investment programs intend to support
competitiveness and wealth creation, whether through
investments in tangible or intangible assets (Marin et al.,
2017; Bagur-Femenias et al., 2015; Zhang, 2014; Shee,
2002; Ross et al, 1996). To stay competitive it is necessary

to correlate long term investments with short term return
(Skilbeck & Cruickshank, 1997).
The human resources and innovation are considered a
part of the concentric circles model that is able to generate
competitiveness (Diaz-Chao et al., 2016; Boland,
2014).The ability of corporate governance as part of
human resources to use accounting information in general
and the information provided by the managerial accounting
in particular (Johnson, 1994) and create business strategies
based on available knowledge and acquired experience
(Bambarger, 1989) is a prerequisite to support
competitiveness.
Human
resources
can support
competitiveness with the condition that one should not
excessively prioritize a single initiative that supports
change (Chaston & Mangels, 1997). Ensuring a reasonable
level of staff competences by attracting, retaining and
training of personnel with vocations contributes to the
competitive potential of small and medium businesses in
Mexico (Patlan-Perez &De Lara, 2012). Important in this
view are the activity field, the ownership typology, the firm
structure, the size, and age of the company.
Competitiveness is also created by the IT staff, which, in
addition to the competence, must have a solid
technological process background and strong relationships
with business management (Westerlund et al., 2017; Ross
et al., 1996). Corporate governance can significantly
improve the competitiveness of companies by managing
relationships, building skills through training, supporting
innovation,
improving
the
business-government
relationship and bringing an activity back home from an
international location (Chuang & Huang; Husain et al.,
2016; Wu & Chiu, 2015; Porter et al., 2013). Also, the
ability to have continuity in business, to be flexible and
adaptable, to provide future employment is landmark of
company competitiveness (Kharub et al, 2017, Wayne
Pace & Stephan, 1996).
For large companies competitiveness depends on their
ability to adapt their activity to the culture of the country in
which they operate (Smith, 1995). Some countries have
specialized in providing certain services, especially those
of a financial, communication or business nature, which
leads to maintaining a globally competitive environment in
the economy for that particular geographical area called
cluster. Thus, it is more likely to increase the
competitiveness of the companies from that sector (Ketels,
2016; Guerrieri & Meliciani, 2005; Hardwick & Dou,
1998). Therefore, the competitiveness of companies can be
measured based on the degree of specialization of the
economies in which they operate.
Competitiveness through Performance
The quality of management decisions, seen in the light
of the company indicators’ performance is one of the
additional factors taken into consideration when
quantifying the competitiveness framework. This approach
is able to highlight the final outputs of corporate
governance decisions (Ketels, 2016). Performance as a
competitiveness indicator can be assessed from the
perspective of productivity, profitability, sales price,
production cost, and added value (Gu & Yan, Talavera et
al., 2017; Snieska, 2015; Ajitabh & Momaya, 2004).
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The concept of productivity is frequently used in the
literature as a synonym for competitiveness and perceived
as an indicator that promotes competitiveness on the long
run (Ajitabh & Momaya, 2004). The productivity of a
company is considered to be a support for competitiveness
(Delbari et al., 2016; Jackson, 1999; Bernolak, 1997).
Assessing the impact of productivity on competitiveness is
important as studies generally indicate a slowdown in
productivity growth between 1950 and 2013 (OECD
2015). The Irish National Competitiveness Council (INCC)
uses company productivity as a direct measurement tool
for competitiveness and it also explicitly mentions the key
role of cost in corporate competitiveness (INCC, 2016).
The labour cost has the highest impact on
competitiveness from all cost categories (KPMG, 2016). The
study reveals a level of labour costs for the services sector of
58–61 %, while for the manufacturing sector it drops to 28–
40 % from the total of production-incurred costs.
The added value per employee in business services in
England is considered to have a significant impact in terms
of increased competitiveness and financial performance
(O'Farrell et al., 1992).
The literature hypothesis assumes that companies are
becoming more competitive with a majority shareholder
(Bodnaruk et al., 2016). The evolution of competitiveness
for companies controlled by foreign shareholders is
explained in Germany through trading results, the export
share of local production and the public subventions which
support the science base of technological activities (Grupp,
1997). In Ireland there is a large gap in productivity
between foreign and domestic owned companies (Ketels,
2016). The shareholding structure is able to condition the
performance level. This aspect is studied in the literature as
a comparison between the perspective of foreign owned
companies, which are generally more efficient, and
domestic-owned companies (Schwab & Sala-i-Martin,
2011; Bloom & Van Reenen, 2010; Aydin et al., 2007;
Douma et al., 2006, Barbosa & Louri, 2005; Chong, 2005;
Narula, 2002).

The Methodology and Model
There are a number of European organizations that
collect data regarding the competitiveness of companies
from various perspectives. This study is based on data
provided by Eurostat. The data included in this study
covers 6 years in the 2008-2013 timeframe. This covers the
period after the economic and financial crisis. When this
study was conducted, the latest data published by Eurostat
included in the research refer to the year 2013 (considering

that final data are generally published two years after the end
of the reference year, according to Eurostat).
The companies included in the study provide
professional services of audit, accounting, bookkeeping and
tax consultancy. The values of the indicators set for
measuring competitiveness are taken into account for the
general average value achieved in the European
Union

,

Romania

and

France

.

The

category Best EU Country
consists of the EU
countries with the best values for each key success factor
selected for assessing competitiveness. Practically, this
category designates the optimal/ ideal level of
competitiveness in the EU for the companies in the audit,
accounting, bookkeeping, and tax consultancy fields.
To test the hypotheses in the literature related to higher
competitiveness within foreign owned companies (Ketels,
2016; Schwab & Sala-i-Martin, 2011; Bloom & Van
Reenen, 2010; Aydin et al., 2007; Douma et al., 2006;
Barbosa & Louri, 2005; Chong, 2005; Narula, 2002) the
impact of corporate governance from the perspective of
foreign shareholding has also been studied for the Romanian
foreign owned companies (C5 ) and the French foreign
owned companies (C6 ) . The values cover the last six years,

for which the data were available when the study was
conducted (time period 2008–2013).
To measure the competitiveness of companies in this
timeframe in terms of sophisticated business practices, there
were selected the following indicators related to the two
aspects that characterize the sophisticated business practices
according to the literature: competitiveness through assets
and processes on the one hand, and competitiveness through
performance on the other hand.
For the first approach, in order to measure the impact
of assets and processes on competitiveness (Marin et al.,
2017; Bagur-Femenias et al., 2015; Zhang, 2014; Shee,
2002; Ross et al., 1996; Skilbeck & Cruickshank, 1997)
the level of investment rate achieved by the corporate
governance of the entities included in the study was
selected. The second perspective refers to measuring the
impact of performance on company competitiveness
through profitability, productivity, cost and added value
(Delbari et al., 2016; Snieska, 2015; Ajitabh & Momaya,
2004; Jackson, 1999; Bernolak, 1997; O'Farrell et al.,
1992). In this context, the following indicators have been
taken into consideration as shown in Table 1: investment
rate, gross operating rate, turnover per person employed,
share of personal cost in production and added value at
factor cost in production value.
Table 1

Key Success Factors and the Values During 2008–2013 in Order to Achieve the Competitiveness Ranking

Key success factor

Investment rate (%)
Gross Operating Rate (%)
Turnover per person employed (thousands euro/head)
Share of personnel costs in production (%)
Added value at factor cost in production value (millions Euro)

Romanian France
Type
EU average average- average (Direct/
general
general
Indirect)
D
D
D
I
D

4.25
26.74
68.24
41.24
68.26

10.85
25.85
20.57
26.10
51.37

2.26
10.77
102.70
52.86
63.60

Source: Processing performed by the author using data provided by Eurostat
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Best EU
Country

19.12
42.93
148.57
20.58
81.42

Romanian France
average- average foreign
foreign
owned
owned
5.22
13.78
64.90
40.27
59.90

1.90
9.88
414.10
26.05
246.68
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To establish a competitiveness hierarchy of these six
categories of audited entities, we considered the
competitiveness analysis methods enshrined in the
literature.
The weighted geometric mean of the key success
factors for ranking the six categories of companies is the
first competitiveness analysis method used in this study,
also called the synthetic indicator method (Achim, 2009).
The geometric mean method has also been used to create
the composite the World Knowledge Competitiveness
Index (WKCI) by using a quantitative analytical technique
(Huggins et al., 2005) called Data Envelopment Analysis
(DEA). The synthetic indicator is calculated as follows:
m

Isg (k ) = n

∏ Ii(k )
i=1
p

∏ Ij(k )

- The indirect indicator key success factor
of the category of companies k

m - The number of direct key success factors
p - The number of indirect key success factors
The highest value shall appoint the most competitive
category of companies.
The second method used for the competitiveness
analysis is the competitive profile matrix (CPM). This
method involves assessing the companies’ competitiveness
by using a matrix in which the lines (i) represent the key
success factors and the columns (j) represent the ranks of
the companies in the classification according to a particular
key success factor (Fleisher & Bensoussan, 2015; Capps &
Glissmeyer, 2012; Gordon, 1989). In order to build the
matrix, each rank from the hierarchy received a score in
descending order (Achim, 2009) calculated as follows:

j =1

1 
1 1 1
Ij ∈  , 2 , 3 ,…, m , j = 1, m
2 
2 2 2

Where
- The global synthetic indicator of the
category of companies k
Ii(k ) - The direct indicator key success factor i of
the category of companies

k

Where:
m - The number of companies in the study
Building a competitive profile matrix implies the
following procedures as presented in Figure 1:

Key success factors

Ranking of the companies

1

2

…

1  Ck

2 C
 k
…
…

i 
 Ck
1
2

Ck

… Ck 

… Ck 

… … 

… C k 
… 1
2m

Ck
…
Ck
1
22

j

Score for each company
according to the place in
the ranking
Figure1.The Competitive Profile Matrix
m
 n

Ms(k ) = ∑ Ijx ∑ nij (k )
j=1
 i=1


The score accumulated by each company is calculated
as the weighted sum of the number of occurrences of a
certain rank ( j ) , for each of the companies included in the

(k ) and the score given to that particular place in the
ranking (Ij ) , as follows:
study
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Ij - The accumulated score pre-established for each
rank ( j )
nij (k ) - The score corresponding to each
company (k ) , for each rank ( j ) , based on each success
factor (i )
The distance method, which is the third
competitiveness analysis method used, is also applied to
other key success factors which measure competitiveness
(World Bank Group, 2016). This is the case with the World
Bank’s most popular knowledge product targeting laws and
regulations that impact the operational costs across
countries.
This method involves measuring the distance for each
category of companies, for each key success factor, up to
the value considered optimal for each key success factor.
For the direct key success factors, the optimal value from
this study’s perspective will be considered the highest and
for the indirect key success factors, the optimal value will
be the lowest. The companies with the lowest value of this
indicator may be considered the most competitive. The
measurement of distances is made as follows:

To get a full picture of the competitiveness we used the
aggregation process, method known in the literature for
synthesizing the conclusions of the competitiveness
analysis (World Bank Group, 2016; Djankov et al., 2005).
For aggregation, we used the final scores method (Achim,
2009). Applying it to the six categories of companies is to
sum up the values achieved through the first three methods
in order to establish a final competitiveness hierarchy. This
method is based on granting each rank a differential score
and summing them up. The final ranking will be
determined according to the descending order of scores, as
follows:
m

Pk = ∑ Pj (k )
j=1

Where,

P(k ) - The total score accumulated by each of the

four categories of companies

Pj (k ) - The score corresponding to each rank ( j ) of
each category (k ) (the first place from the ranking
receives the highest number of points)

De(k ) =

n



Ii(k ) 

i=1





∑ 1 − Ii(e) 

2

Results and Discussions

Where:

De(k ) - The distance between each category of

companies

and the benchmark category

Ii(k ) - The indicator of the direct or indirect key

(i ) of the category of companies (k )
Ii(e ) - The indicator key success factor (i ) of the

success factor

Following the data processing for the 2008-2013
timeframe for the six categories of companies operating at
European level in the fields of professional audit services,
accounting, bookkeeping and tax consultancy, starting
from the first three above mentioned competitiveness
analysis methods, we obtained the information shown in
Table 2. This table presents the competitiveness ranking
for the six categories of companies, separately for each
method applied for evaluation.

category of companies considered as benchmark (with the
optimal value for that particular key success factor)
Table 2
The Competitiveness of the Companies form the Fields of Professional Audit Services, Accounting, Bookkeeping and Tax
Consultancy after Applying the First three Competitiveness Analysis Methods
Competitiveness analysis methods applied
Categories of analyzed companies

Synthetic
Indicator
Amount
Top

Competitive Profile
Matrix (CPM).
Amount
Top

Distance
Amount

Top

UE average for companies

6.63

III

0.53

IV

1.72

IV

Romanian companies average– general

6.47

IV

0.59

III

1.39

III

French companies average – general

4.96

VI

0.27

VI

2.22

VI

Best EU company level

13.70

I

2.00

I

0.93

I

Romanian companies average – foreign owned

5.87

V

0.31

V

1.79

V

French companies average – foreign owned

9.41

II

1.28

II

1.38

II

Source: Processing performed by author
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Each of the three competitiveness analysis methods
applied has almost the same results regarding the final
competitiveness ranking. The exceptions would be the “UE

entities according to the place in the ranking (from 6 points
for the 1st place to 1 point for the 6th place) and their
accumulation based on the above mentioned method, we
obtained in Table 3 a final statement for the 2008-2013
timeframe of the competitiveness analysis within
companies operating at European level in the fields of
professional audit services, accounting, bookkeeping and
tax consultancy. Therefore, a higher number of
accumulated points according to the aggregate situation
ensure a better final place, at a higher level in the final
competitiveness hierarchy

and the „Romanian

average for companies”

companies average-general”
where there is an
alternation for the places three and four in the ranking. The
relative
similarity
between
rankings
provides
representativeness and relevance to the results.
The final scores method ensures the aggregation of the
results of previously applied methods and the achievement
of a centralized situation regarding the competitiveness of
the six categories of companies. By taking into
consideration the scores accumulated by each category of

Table 3
Competitiveness of the Companies form the Fields of Professional Audit Services, Accounting, Bookkeeping and tax Consultancy
after Aggregating the Results Obtained from the Competitiveness Analysis
The competitiveness analysis of
aggregation results

Individual competitiveness methods
Rank

Score

Synthetic
Indicator
Ranking

Competitive Profile Matrix
(CPM).

Score

Ranking

Score

Distance
Ranking

Score

Final Ranking

Score

I

6

6

6

6

18p

II

5

5

5

5

15p

III

4

4

4

4

11p

IV

3

3

3

3

10p

V

2

2

2

2

6p

VI

1

1

1

1

3p

Source: Processing performed by author

The best score and the first rank in the competitiveness
analysis is achieved by the category “Best EU Country”
(C 4 ) because it consists of the EU countries with the best
average values in the 2008–2013 timeframe for each of the
five key success factors for assessing competitiveness. For
the Gross Operating Rate (GOR) the best level is achieved
by the Italian companies, for the turnover per person
employed by Luxembourg, for the share of personnel costs
in production and investment rate by Belgium and for the
added value at factor cost in production value by the
companies from Cyprus. The results of the study indicate
that the French companies with foreign control (C6 ) have a
level of competitiveness (83 %) very close to the Best EU
company level (C 4 ) , which is also the optimal level, the
benchmark for the study. Their competitiveness is superior
to the Romanian companies, irrespective of the shareholder
structure, foreign owned or not, as well as to the EU
average for companies ( C1 ). The level of competitiveness
within the Romanian companies ( C 2 ) is above the level
of the average competitiveness registered at the EU level.
The hypothesis from the literature according to which
the foreign owned companies are generally more
competitive (Ketels, 2016; Schwab & Sala-i-Martin, 2011;

Bloom & Van Reenen, 2010; Aydin et al., 2007; Douma et
al., 2006; Barbosa & Louri, 2005; Chong, 2005; Narula,
2002) is confirmed in the case of French companies
average with foreign control ( C6 ) for the companies
operating in the fields of audit, accounting and tax
consultancy. According to the data provided in Table 4 the
accumulated score is 15 points (83 % from the optimal
level/ benchmark) compared to 3 points accumulated by
the French companies average – general ( C3 ) in the final
ranking of the competitiveness analysis (17 % of the
optimal level/ benchmark).The competitiveness of French
companies with foreign control is very close to the optimal
level recorded by the most competitive companies in
Europe. The same hypothesis is not confirmed in the case
of the Romanian companies with foreign control ( C5 ),
which have a lower competitiveness (6 points, 33 % from
the benchmark) than the average registered within the
Romanian companies (11 points, 61 % from the level
considered benchmark) ( C 2 ).
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Table 4
Summary of the Competitiveness Analysis Results
Results after aggregation

Categories of analyzed companies
Score

Ranking

Percentage

Best EU company level

18p

100%

French companies average – foreign owned

15p

83%

Romanian companies average – general

11p

61%

UE average for companies

10p

56%

Romanian companies average – foreign owned

6p

33%

French companies average – general

3p

17%

Source: Processing performed by author

Conclusions
The competitiveness of the French foreign controlled
companies from the accounting business field is supported
by the achievement of the best average level of turnover
per person employed (414.10 thousands euro per head) and
the best average level of added value at factor cost in
production value (246.68 million euro) based on corporate
governance decisions in the 2008–2013 timeframe. These
companies are less competitive in terms of investment rate
(1.90%), being below the European average for the
accounting business field (4.25 %). In order to support
competitiveness through performance, the corporate
governance of these companies should make decisions on
increasing the rate of investment. On the other hand,
competitiveness is supported by a low level (26.05 %) of
labour costs (26.05 %), which is the most important
component of competitiveness (KPMG, 2016). This is
below the EU average level (41.24 %) and far below the
average level mentioned in the literature for the services
sector as a whole (58–61 %) (KPMG, 2016). The corporate
governance of this category of companies supports this
high level of competitiveness through productivity and
added value (Gu & Yan; Delbari et al., 2016; Ajitabh and
Momaya, 2004). The hypothesis that investments support
competitiveness is invalidated in this case (Marin et al.,
2017; Bagur-Femenias et al., 2015; Zhang, 2014; Shee,
2002; Ross et al, 1996), because the most competitive
companies have the lowest average investment rate (1.9
%).
The Romanian companies from the accounting
business field achieve an overall level of competitiveness
slightly above the European level. Competitiveness is
supported by the corporate governance decisions to
diminish the share of personnel cost in production (26.10
%) similar to the French foreign owned companies (26.05
%), but contrary to the Romanian foreign owned
companies, where the indicator is higher (40.27 %). The
management of the Romanian companies, taken as a
whole, adopts a different policy of investment growth
(10.85%) than the French foreign owned companies (1.9
%) in terms of a lower added value (51.37 million euro),
but close to the EU average (68.26 million euro). On the
other hand, the level of Gross Operating Rate is much
higher (25.85 %) than that of the French foreign owned
companies (9.88 %).This approach can lead to medium and

long term increase in outputs and, implicitly, in
competitiveness for these companies.
For the Romanian companies operating in the
financial-accounting business field, corporate governance
opts to increase competitiveness to reduce personnel costs
(KPMG, 2016) similar to the French foreign controlled
companies. In addition, competitiveness is supported by
other decisions related to increasing profitability (Talavera
et al., 2017; Snieska, 2015) and investments (Marin et al.,
2017; Bagur-Femenias et al., 2015; Zhang, 2014; Shee,
2002; Ross et al, 1996). The hypothesis that added value
supports competitiveness is not confirmed in this case (Gu
& Yan; Delbari et al., 2016; Ajitabh and Momaya, 2004)
because the lowest value was registered for this indicator.
Therefore, the foreign owned companies operating in
the accounting-business field are increasing their
competitiveness through corporate governance decisions
on reducing labour cost, increasing productivity and added
value. They invest far less than companies with local
ownership, and corporate governance prefers other options
for increasing competitiveness. Companies that are not
foreign owned, increase competitiveness by reducing
labour costs, increasing profitability and investing.
National companies invest more than foreign owned
companies. Reducing labour costs is an option adopted by
corporate governance regardless the shareholder structure.
The results of the study contribute to the literature by
providing a method to assess the diversity of corporate
governance options for increasing competitiveness, starting
from data submitted through annual reporting, highlighting
a difference between options for foreign controlled
companies, and emphasizing issues that can be improved
in order to increase competitiveness.
This study presents perspectives of further research by
considering multiple variables with impact on
competitiveness: the level of R&D expenditures, the
interest of management in staff training, staff stability, the
tenure of the companies, and the existence of clusters.
One of the limitations of this study is the availability
of data processed within a short period of time to allow the
publication of the results of the operative research. The
data provided by the companies that operate in the
accounting business field and provide professional services
of audit, accounting, bookkeeping and tax consultancy are
also transmitted with some delay. The results obtained and
the conclusions drawn are specific to the services sector in
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general and to the audit and accounting services in
particular. It might be interesting to check the results of the
study for an extended period of time.
The research results capture the competitiveness in the
period after the economic and financial crisis of the
companies that provide professional audit services in the

fields of accounting, bookkeeping and tax consultancy.
This highlights the companies’ ability to become
competitive again, to create value for shareholders and also
the options which corporate governance adopts in this
regard.
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