(45 o‘:‘/_'}j
- AL

PR NN Sk b
|

diunlg Ll b OHlolro glao 3551 o Ll

B ‘5 . 'QLQ." ‘%‘SM ).gba

SVARYA ST

ARVARFA SR O

Syse (Y010 b e Jite 1 eslizal b arly ol b Selae slao; Sl callin ol s

S55) ldme (6555 53 wmly Lol b SBlae plonil LY 25 &y 5,8 o S sy
s S Glp o Walsd 0586 303 s (LS CMales 453 blis 55 Al sl
Gt by 349 Doy g 53 Sl 05 €1 Ol 3 dialy Lol b SMalee o5 1 s,
CL.NJALL L el e b analy [obedl L OMblae Ol 5 oS 555 0 5l (OMblae s alb
Saly sl e 5 b sl Lalls (685 3500 4 ol ol 5L S5l s 5 oSl S s
o ptela udy 5 ol e 055 (S b go 8 O e Cod o pte Sl 03101 uls S5
23 0L sl Gl g 03 odd wpdy S b Juld Gl 50 odalie b pal
5 aely Sobesl b SMles Ol jee a0 OLES s b 05037 i oo VAR b AFAD slglle
3 g JUasl 35 g0 slslime dlaly Jlo ool 5 (i g Ol ke S (ZSe S0 pebans (gl ke
5y dsly (obedl b Oelas 53 Sl o b kb 3 g s ans b s e OLi L slaanl Lol
sdaline LB Ol 58 5 S Lamee 53 CMalae ol O3 S o b 5 Glaalis g 355 o

.L‘Aﬂ‘"

L3118 D elas 402 3 ¢ ilin LT il y olindl b 5elas 1 SlS” (50319
N25 1 MA4L J24: cowgn Sk diabs o5

(accountingsheri@yahoo.com) slbll asdle olSiils « g, lalus Lot *

elhamhamidi2@yah00.com) (st oo si) SLbLL aodle oltils o5 sl (553 gomiils ¥


mailto:accountingsheri@yahoo.com
mailto:elhamhamidi2@yahoo.com

e 0P b Y olre 00 585 oy Luslid o

4o

SR Gl 5 K Olsie 4wty poledl b S alas Gt Jle (sl gl gy 53
0355 B L T (ladl pde 5 SMalne pl 51 Aok oslizul &S S48 4 (nl 035
Pl b Selae G b 5SS mle bl S o IS D b g Jalge 51 Ll
0ot s sseb s slaslatl js Ll Ll pgu e wlane s GlaysiS 5o s
SMelas 35190 31 (6ol 53 .5 sdun sdalive iy S5 (gl Cand g 2yl sl lsL
358 o 515 S b Slhes 45 2 53 5 Sl i g 5 BLOs| catly ol |
Wi oa das e ol S0 Olpde bosdes Ohlsplgn 4 ol bk g Iy
b CMeles 05 SUb s b o)yl i el |y 345 o Ble o5 Ollsplew
23 6ol Lailgy 45T GLaT (slay a8 53 055 4 45 ol alge 51 (SO ety ol
G o ge S a OLeT 1 dly ol b SBlae plnil 47 ol (sl Sy 6T
bl it Sl s sl (ol b Salne plas a8 355 00 b I3k 250
38 LI Al 5 sl o &Sy S LST Jalge 51 oS ol ol I 2 S
b B 53k enl OT (gl (5518 Lo o plon

A5 47 3,403 3 5 el ol b S Melas 4 i 3K 53 3 5 0 Slagss o8 )3
(L5 SMelre 45 3) LIS k8, 255 5 (Bl 3L (6555) b b 8, 3 55
S ablis ol (S A g mly Sl b sl ol 51K e s pde b s oS
S G pb s sbslanl )3 Al o by saS J 5 S glab JS 5 sba 5 0L 4l e
LS d e colas 0,8 o plnil odee Olloplew 356 L Ol e slil 5 Sluas]
T s & @l 3Li5 5 Sl 0,15 pe 35 5 ockes Olloplems (o 5 3,05 £l
R T N P R
AT ilusgdoms 5 SDlas ol S0 SOl ooplpls ol oLl (glay a8 s
Qmw‘a{bﬁfﬁ;)bys,ﬂ;\é.wl LT 53 S8 g maly Sl-Dol Hlaadib
S osb sleblis syl 55 OIS wl I Cliblus caraly olsl L
Gl S5 bl sz s =5 b T G Al Dlaranas Ao 3 VB O, w e e
S bl ol DI Gl o Slesenss Aoy YY U F e NP IC g

(3Ll ann 5 5 la s ) Ken Olojle) 3 15 L5l arle 5150 slgdlas b oo 5 Ollsplew



o) VYUY gl 5 8 lond ¢ o9 JUw e (5 lasbus (03,55 S iRg3

Gy Sl KU Hlae ST Cu i 1) OIS e I Chliss & Sl SlDol
SPEl b SBlas 4 by e Sl e sl KK OIS il  Clablons a5l
] o
sleislF s T slasl e el s Ollsplen sl Sl ) )8 LSl
sl T 585 51 8 S8 5l gl 313l o g () Ol 5 ST (550
Saim 350 @l I b GUls Jols & pie Cgtes Olje Lasls Y
sl el ol b S alas 53 0 puasls gliasl 5 Jole e
S s 5 45 Sl sualpd gl Jols oS Ollsplem (g iws g asls Y
el L;,ﬂ@? BB carly Goleil b S els ploil
(V'\Y L&L@D— &i{ab) g:,.w‘ ol 5‘)‘ (\)b)&)}é{\:ﬁw‘ o-\.&uma:\a' ‘Q‘)‘deilﬁjw
Slelsle Glysl 5 s Olojlu o pde Sl VWA Il O gazs ¢ oyl 3 5 gy O30
A5l Ol Il Y 3 gm sl ge

Ol 33 O ATt bo yoo il Libleo (1)o UG

Yoy Y)Y Yoy Yoy O 4yl e 51 Sl
1Y SV \5% 50 5,
- v v v ISR

Ol Jlslg Blogl s 55 0 4y GleS 0 53 CoSTle 57 jaze ol 4 a5 L
ol Slados 4 5L gy pll iy o b4 i (OBlae ol S Al s b ol
Cosl Sl s Glaslg 4 5 AS a5 5 5 Olloplem S Chlises 5050 4 &
Al €0 3 gatay ool Ol e
o 5 caly Lol L Ol 1 gllize eslital 4 s S & Sl Sy

Gl s ik b bl cowl 03,5 Ll 5 4 1y sl > slasly 5 olal&sls



e 0P b Y olre 00 585 oy Luslid oY

o p g el OS5 bl @b 6l LIS 6ol 5l Al oliedl b SBlelas il
L5 ws Salae ) oS S e 0l (ORI 0T Jbe (sl (slas il Sl
OE Soslizal (b Slgis e SIS ChB 5 ST L 5 55 bl alivate Ll s o
b b Sl 5 IS b Ll Gk 5 S e el 08 1) Sl sl e
35 Oluplas 15U 5 Conl odoms 3,050 1 55 ataaly Lobdl b CMalee o plus
o Ohlblus ezl Ll il b mulS 1SS Sl pl sl
Pl b Balne 5 dals ol eyl 035 S (gl 5 4 (Yo 1) T
Sl ol cp 93 (i o lulis Sole a4 EMalre ol 4T Jgh S oo @51 dtanl s
35S o Sl oes splew 5 pde o catanly (ol b Sale 5 dsly oliudl g Lalis
Slsl 53 s 6,50, JB (Folo 4 (28,5 Lts sad 25 L Sdlas oyl cp s
0 3 Jole e Gy M 5 T abga st Ol pde o o e S o3 (o
B - J TR VICH W 1= S CEN IV P g R W
bug 5 Ayl pde Sleess 5 Syl gl 28 U5 85 o ptacla
o pta b k) ol shaze Jolo e o By o pat ligh o JES Jole e
1y 55 Olylsplm 5 odes Ollsplgm Ola (S ules 3LaT (ol go b Ol e 3 5 3L 35
B 3,8 e )1 AT e o peila S5 lendle il s dese
Sl oy S35l 1 Olabl (61 6T 15 0358 0 Wil 55 08 dims izl o 5 o
S LS a Olde iyl o3l o he S E Sl b glls Jusl 16, S e
GQT@,U.\;,:NG.@L;& JEs! gl (6t o o Jaoss 4 ) sme cipls 5 5V p ol
S0 5 el Ole Cote ey ol 3 bkl AT dly ol L Ol
33 AL syl ek 3l GLS ) el 0Kl aily Loldl b Seles
Sladis 3o 5l (s slayl 5 aE sladsn o a5 ol i YL pal gl slacS
Gl wliaie e SMalan 1 eslitel (il iy ataly oldl b S elas 1 esliuls g
Falsm «s 5 Jdou & B L (Vo)) gl )Ss il Jaioms (655T5 5 (5,8 s
WS 5 e SIS 55 sl S o ke 1) atly olial b Ol glae 1S
St s 1y el 5 AED WIS gl L sl 252 plew 51 s sl

s ) OS5 Slles JAS 3l i gl S o Lhgu ol il



oy VY oyl e & 8 lowd ¢ 093 Jw ¢ (gyluluws (057 (Wb Widg3s

D gl glyls Js 5106, T Hor cliate b SBalne plnil b 87 555 o0 sl Ol oyl
BV sysT s 4 v 0L s os Jamte gla olyls 1 5 &S Colias ) &S5
(V) B3 g s S b bats 3o 51 o ys [ls 52 o aslin Salen 515 s il Vi
G- (VE@)IT bl 4l 535 dal s o clila o B aoiT Lalls 53380
2,8 o G 5l e & Jlo S e b S I T e ol ol pe S
bl Ly ol 3len Sl gn 358 o S ol plonil e w0 32 535 ) 5 355 o0 ke
B i Sl RAST L 1y Sl ool & 5 oS rand o 1> Ols 552 50 (5 5
MW s 4 cmbie Sl codlay ol ubiadi) ol &l gsors )| D sl |
Sl i3 03 8 1B B 3 S o Sy b e JUES I plonil (g1 5
dal Cws Sl C=1(T,K) &M:,.:da Ol pl 5yl By syl sl e
QST wlio 3550 cams 53 bl oo (S5 (5 maly ol B D)8 ediaslis K04
35b Fanny ool (JUsl wle SaI3 L SV (T-C)L cl i oS0 5l 4l
5 5 ST e JUl 1) el e el ol g 250 (C=1/2 KT?)
Jisi o585 C)b‘-a{a\f\) T e Bah o gosle b glasle ol Jliml Slhee
4>.=::.$)>).,U)\:RAL'J{\J;.GABU":}L:Sﬂdd)\fqbﬂ&uajjﬁ):c.u;@
ple o35l F5 2l b Ll S a0 S G Al Glassw I doys O
s ) Can> S| o p i 5h O bl oo Rl B S0 1 Jl e ol I e e
3Gk A3 Sl oS8 e S1das o S 1) 0SS s sl g
gl & A8 o dolime 1) 5l (IS8 allL o3l F5 s SRl sl oS8 plew
s Jsl S8 5l 2o w0 6«"‘53‘?‘"‘55)"@’-“* Wods 43 1y (6 2
e ol 2l CS s (allibeal s e0sd e pde oSOl doys ST WSe
(Y ) oh 518e) 3l il o Uit o878 51y 6 o e
OT 5 Oyl 5 atly Lobedl b SMalrs (g5lwd sdous oy g 0o 51 OLES colls 0,5La1 551 4

ayls



e 0P b Y olre 00 585 oy Luslid of

Erosn 4 &S i S0 n) 5 Oyl el&iils SaalulS 5y 5l smieer )
oy ad B 93 3y 4 dr B LA es 031 O 5l 53 ly (el L Seles
03 8 Lisd g oo 05,5 35 4 ()b Olidod il y olindl b S elas (glao ;S
.w@qwgu>ww;;wwf,\)wamww;;w,t

L ks, 4s

Pl oGS5 o 1y s sleasle 5 Jlo slpie (Y F) a5 SIS
AgT @gad 55 disls I3 cwyp )58 hidg 03,5 atuwly Lobedl b S iles plsil
Sl [SSS b Ll oo g alolan g i 51 S5 0Bl 5 g5 sy ol b S5elae
33,05 o S LU atnls obedl b S el b 87,5 (gl y a5 il s LT Lazals
sl 13 sl g ol b SMelae b O e (g5 13k Ol o sSoms alasl

Sb s 515, 4 3

Wl hsles Bl oos 03 1 disls Lol b S b glae ;50 (Ye1 ) 7 ol K
C}Jﬁblf)4:..“{\3upl&dllg@}blu(b,d‘uﬁ%‘}i\b@buj‘duu SS sy
LS b 55 CSl S jete Jlle 4 a5 by SOl ol 03 wllbo 5 L
ol (sl okes Ol loplms Lo 5 atly ol b S¥alan I Jlazt o3zl ¢ o Uk
ot oo aldblas 35l 5 0L calsd A U515 & Obloplew 58 4 EST 0wl
Glad a5 oSl & ols e b S bae o Hor L olslian Al 5 )ls S5elne
35 edalie cdas o 13 50 o 1) Jlgel ol

5805 Shes 5 aaly Loliedl b Selan O DLl gy 4 (V10 s 5"
3508 5ty (Pl b CMlas bl e (65 (S 6 aly LT Sl g 55
IMazal Hlme 510 S5 g mly 5T @, S eilul gl 5 dmsls s Loyl S8
Fle (o805 Slas p atly Loldl b OMlas 56 W 87 (55 5 eslinul oyl
ol S E gl L;up:;& sy Ol s Sl (S8 (5l L;uf};& 5
330 p el Il 5 das o i LIS S las 4 Sl s b S las I 1) SMalas
AS o 65y S e 28 SMalas ol



ob VYUY gl 5 8 lond ¢ o9 JUw e (5 lasbus (03,55 S iRg3

Slsn b 3l esliad b elgS 5 WT oS s 8 oy s paign cal (V1) K5 5 0l
255 i LT b S o Sy il 1) 5 50 0355 oS J 28 OISJLe 4 (o0le 8
Oy 31 ey 5 455 ST Ol e lalg Slsl e 53 okl 4 dy (S 5 Ol
534S s gd e 0dod S b 3 i el Lol 4 OS5 ledi oS Al 5o
e le b Sled pams pomen S e W Sl 3latl Loy L bl
D g Sl 039 (5B B33 T 51 p Sl LSl 0355 (g (Slgdis b el y oliudl
01 0T o Sl il ok 3 g a4 (gt (51 5ok D1 e JuSa 45T (sl
L oS sl ol s ply S8 4 A g JUESl 5y (e (sl 58 655 ot el Ll
i 8L il Lo e (gugm slas g Ly ke

by S 53 1y saly Goldl b Sl g b g (Yoo M) Ol sy om 5 oK
S s o 0L LT Gaiows ame i3 S )y p KIS 6K lolg Byl ) o 0k
e ol VY Do 53 55 5 el ol b SOabas p3lel 05 5 S o cbw g y4b
o ciliate wlie Slas 035L b auglis 53 o33l ool biles ST ST e 51l 0350 0T
50488 Ollaplen S Sl dsy3 L ealile 0351 el 208 (g l3imn 5 5 b
3 9dmmn dal i LT conlgs 5o 303 e lslime Bl e ledbl Ladl sla o SO
S o g 1SS e ol 1L das e Ol ST AL

Wl 0 1Y 655 55 4y i s e coh plonil Dliiond 5 (5,5 Sl 4 42 55 U

o9 s B

T A PR Seand b (Gl dedie )3 0l b 55l 5e 5 4B s Sl 4 slal
Ryt 9 )
cl.'.n Jsl ol ol Olse 4wl Lobedl b S las aA..fJJ:S &\)brl@,‘» Jfl
Ma:b‘c“&d}fb@T&&hdﬂ
S35 ool 4 ola el S5, Sl g atealy (ol L OMalee e o 1Y 43
Sl s e Jal.;)\ OT Slemlls

.;,\Mﬁ,J;L;,\G{JaL;,,abjw\,upuu:woww&aw#w}



e 0P b Y olre 00 585 oy Luslid 0%

W L7y b0 o(F)o )G
k!
v S J
Q o o
;3 ;g \\'5 j j 515 Bl dily ol b Selas b o bl
£ 213 | 2|2
\ V SRR RSN x
V \ o pteils ey 5 Jolo ke 055 (SO g; 3,
\ N[N o el izl -:i \{‘3
ol v a9
VN S ,
\ Sl oy 3 Shes }
\ v Sl S e _:2
V \/ ol Al 3! o

SBIR 92

3 G slaad b 0a3T (s 0T 55 o ol Soyor Sliind g5 512053 ol
1358 g0 03Ul 5 B 4 e S5 55

1)) Yok

l0g(RPT;;) = a + 51 (OWN;;) + B, (MKtB;; ) + B3 (BRDSIZE;; ) +
Ba(DUAL;) + S5 (YNED;; ) + B (LEV;,) + B7 (log SALES;;)
+ P (CAPEXP /TA);; + B9 (ROA;) + Sio(Industry;,) + ¢

sl e (1) 0,80 5 4 () dslan 53 ok oslizal (sla piie Slles Lyl

SRy Sl piio Jllae & A(F) oIS

Cb*\@.a Stbes C x5 sl gy

(Jaiwo) 5156 Sbs picio -

ol?.\i)l: Sl S oS La (Lg,w Sy
;S;&éuét@;;y&uaﬁ OWN Q,.:Qhu\.,a);




ov

VY oyl e & 8 lowd ¢ 093 Jw ¢ (gyluluws (057 (Wb Widg3s

B9y (Sl ptio Ildas L (1) oIS

sles

gl Al g Sk w R
da gbls pall 8y 55 )
Slo o BLL a3l 5 Gollae S
obl bl 5 & ) . .
S 4 6ol ey 5 e Jool 4 ol Ay
ol el Sl eS ) MKtB o
b olls Lalb (¢ s S8 By
L;:L;Cl@,«:\.wgféybw}:}
e olols
(o) (5 5 (S 15 (S ko Y
oS Il syl 8 Gl o ke Ol sliael sl BRDSIZE | <b» el
o ptasla oty ST esilome ke NEPREY
S0 I sled |5 il |55 5 &S5 e (bl oa S5 ele s tel  DUAL 5 Jole ste
S pdysr e SMae D)o ) 26 ola s
_ o oSl e ol g 18 O e sl Ol e s
oS 2 Jbslesl 5 Gilas . %NED
AJ.!‘J.ACJL:A ;A]?}aj:&
S So a5 il Lol g sazme 4 Jlo OOgud o LEV Sl gl
A S pie
OS5 Jo sl Gl | s LT pseme b 02,8 | LOGSALE | S 4 o5l
ozes 0 Ve (glasle o o yloee o
S5 Qb sl e Gl ¢ € CAPEXP/ITA| &) slge
o olols
et S 5 Il laay 5o 5 ) 5 5 -
S e I ol s ol S ROA ESTIET
S sl g e
Sl gz 5 SYTuile (gy0 5 |
g;l’\t:'.)‘JiL") 4".)}-1}1}15 ‘45\1‘);"‘:&.; Y Di <L5)l’=‘)w

G\J\:\‘-‘L:‘T" U’J_\.Lc 6\.&@3‘))T} Cxo




e 0P b Y olre 00 585 oy Luslid OA

B9 Y (S piio Sldos iy (1) T
eb= g Slhbes oy sl e
& S e

&W}&QYWW - ¥

jdjhéud\f}()y}amw

&b, Di (5lms) Lo

d_;,l;c;\l)m,ﬂyw 4

gl sl %
sy yakio
ol b EMelee ale s 4,50 L &helas
S 5 b sl s s &t LOGRPT
41.«.4\) ‘\:‘..w‘) u’l"‘:“

Skl digei g drol>

Gye3 5 0L sl Blosl wsg 5o 0dd wb pdy SleS 2 Jols e (LT 4l
il a8ty S Gl Sl ST E el g5l

Al Jl gle 5o Jd (GlacS a2 Ol ol Blusl ey s 53 sduaab Gllas )

AL e s 53 b s e gl e aaloes 6 LT S5 50 slaesls Y

sl 5 del 8 Sl g sl adls |y Gdse Je js OS5l b s Y

Rala< Da (& L Ra< 1 (Ll

L SBlalae pln oK (s les g 5 e o315 31 Olirabl (51 cadlsl b5 !
(Yoo sl ) 555 oo Llod atly olsedl

(Sl oysn ol Ol Lol s (Sl WYAS G AYAD Jlo 51 i Slej 03 5des
WAF Jl s Llsle Slysl L6 056 cosas 5 Jb sla i1 8 & (e o
IRV-TR

S cwns> y digoi i A(£ )o IS
S/l | AFAS | WA | FAY | VAR | AYAD

448 \Y¥ Y'Y \Y# \Y¥F WY | sl




04

VY oyl e & 8 lowd ¢ 093 Jw ¢ (gyluluws (057 (Wb Widg3s

&925&4}3@'
Calides gla e 6l 1, ;.\S\ﬁ Sleeli 5 65 0 Sleeli alowe ((0) &
J:iil.:ﬁjaj\: 349 esls o éf))g by il 43L:A)'\jéf)}3 u:i’\':‘;‘ s e Ol

Sl iin w5 ph o Coly 4 g sy i 5 dase 1S ST Cos 1) Laasls

9 GJ..{AACJLA ) 9 J—ﬂb)ﬂv\.‘ g:,.mg_ Q.}}f é GL}ABL e.)jl.{ Cj; co‘).iu\.ACJ‘L:A aj\..a\}‘

o 4 S5 b e e 5 Sl polie & Shse 3 Ll o 4 A 5 oS

SaiS 5 Ko b ocarwly Sobudl b SMobes ite ol O jlie L it @5 il

esi sl A(0) o )15

S48 S sls Ol | e | oS0 s

C/OAY = /YAY| /A F/AQY| F/AYY sl 5 ol b Mol fhas 0,80
VA/OYY [ F/0FA | C/FVA [0/ e | O/AF o pesls o3l
AR Y VA b o 8 Ol e o
\70 I PR Y /N S VRN VA 22 el s 5 ol pe 02 (SO
O/FFs [ V/EYE | /AVE /Y| a/YrY o
VYAE [ZV/FVO] /YA VALY S S e
VWA LYVEA | VASY VANV Y/FNR [l lls (5 Lol 4 ol domly 3] S
VVAY | /50F | w/0As |O/FFV| B/FVA IS PO
LVAVS SEIYA S \A VAL U RVANZ\RVAV NS ITIEY™
SR ad BERVARR IR EVAS CYRVAYN Slagle o 7 sloe

ok o313 L5 (s (sl (5l aanly ol L SMolan JUy oo o5) o, s

o

f



e 0P b Y olre 00 585 oy Luslid

.

(S Sobdeo 4 pLS)) diwly _oldl b S¥lolzo px> 2(T) 01T

17AR \YAA \YAY 1A 1Y¥Ao Tr
el b SMolas &
YFVOAY | YYAFZA | YFYIAZ | YYI4F. \VAYD) v ' d‘ﬁ
42..\..3‘}
FPAVCS | FOSVO | FERVIY | FIBAA | Yvsors 3 e
ool b ™ol
« /0¥ « /24 4% VA'An Vidd

PaA N s

Jlie 53 SIS sy G 58 51 8 Al el Bl g5 5 G slaesls &5 1T

SO 6,85 53 sl 0ga3T gl 398 g el O sa3T 51 ealizl b Ol 31 05y Joke

O ke 255 5 eilols Glees 09031 Ale 5L 3550 S0 305T (s sl 0

Do (sl 53 5 358 00 il G S5 Sadie (Sl Bty Olsie @ Jin (sl i

238 220515 G B

}L;’ ‘_)}O)rcqli& (V) oS

p-value | &85T 458 | oyl | &I 51 oge3T
/\OF (veY,£A4) (YAREZ ke F
AV 13 YAV/PNY | abaie g3lS

Aab o i /00 3l 5 el NOF Ll FooyleT (gl p-value [luis aST 4 4 5L

55 a3 (D51 054 ok plesl Juka 03 gy olia 5 3
&:a.w‘ o-\..:JS;-;AC(A)c)&JD(\)‘dJl&A b)jTﬁ@lﬁ

Gl Jgaw 5 Jho A) oS

P58 e to T e o
oSl Jlez| 63,51

¥iax A - /¥ bl
\/Ys Yy /oo A o el o310
VoV /oF *EY/A AL b g 8 O e S
VAN f VA Al ool ey s oo pte 035 S
(AR =+ *HE-Y/OA -+ /FA ¢l
V/Y oy alaR PAT - S S e
\/\0 </FA Ve o/ oA (68 A5l a gyl Aty A5, s




7 IFRY lian & 5lowsd ¢ 093 Jls ¢ (6 htsluns 01525 (sl iR

G (g 5 Jeho 2(A) oIS
32 s ol —l e ot
ol | Jleed T
Ax) e TNV */AA s
V/$Y /0 oY 00 - /5y $915 g
V/sV Wisd — /N4 - /Y L slgo
/Y e FRE/VE “NE Dy
AR e fale v 2 -4 /00 Dy
\/0A e e VL Y4 - /FY Dy
\/8Y AN F*-y /90 AR D
Y/+q e Rl 7A0d g Do
VI /e i 7% Wan's D¢
O/VYD F ol
e p-value
/FA R2
JESA ol Jsas R2
1/4¥0 O gmilsm 093 o)l

4530 (5 lskan o s

ot il a laliae (63,57 5 Je (sl o y3 0 51 xS p-value ST« a5 b
Ol i bty oBedl b S alae CLA B jove - JEVA A YHP-t TRRGIVI Y] 7 SE PR ESSTre
phe 51 OLS G Ogmilsm mysn opleT Slae sd e 4z s e Jies e e
S 5 St sla ite plad sl 55 milisls o5 Jale )l Waodiledly Soens
.legg;Jﬁ,JwéuJ@ﬂubsracleowﬁwl\~ Sl S (G

35500 sl (ST Comd S B 5, ab b dls Loldl b SVl
W) 0K s & o 5 bbb )13 Jits sla e 5 Salan ol fhoo o ol o)
L O sle Glysl ey o5 odd 4 pds oS 5 FAL b \WAD lgdlu 5 o
33 5l 4 ol el 500 Sl S o pite Slimal @ (Tl 03,57 (o)
JAS e 5 o pdels Ludy 5 Jolo pie O3 (K5 0 pdesls o310l ¢ Lol )l
b Salan dhs b o 53 40 Ol s 53 J 257 5 s Sla eyl cdd; slgze b
Sopgo 3 odd fw e lagr (bl Cgr 5 Lyls lalias Ll arly ol

N ) eS8l S a5 mhae Gk sl g el S s 3 B, 5




e 0P b Y olre 00 585 oy Luslid 4l

0 3 Sl e g 035 (S 5 0 peln oS 4 (ST Sl e ks
b SMebne on b () ol 5 () b g b Ol ke S ol Lo iin Lo o daln
ol ol 0sls Sl abaly Code ie a i 53 yls lstae LS| aasly ol
Sl Gl gl b e a5 ol gl ol S 5L Ul 5 5e (slgmedle L oS
ol (V1) s G les S Colem EMlae ol s Sllboas 4B, 51 &8
313k 033l Ol e 457 s 0 OIS (T+49) Blagiyen 5 S aar G LS o b 1 Laily
e sl3bine Ll oMbl gLadl gl oy Kol 5 oS 287 O laplem LSl sty b
5 SIS i gn b (G doe 313 SMle ol 4 b s 3 o8 s I Ol 457 51
slas s dils oo OS5 sl 8) Sy LS ol 1y SMalas opl a5 (Y00 F) g o

sl

S 5 domis
1338 oo 05T slme o s 53 anglie L el cansly olindl b SBilae § 0

s (L5 55,) 1) EMeles 4 blis 53 (Sbas b 4l ) Bl 2l 4
ab ) GUb oo b s, 3 4 o lil catuly ol L S lee L;uaj:is\,,rfu
o LUl G153k (b ite Ol 1 et ol 53 13513 Sdalae ol il )3 (lis 3Lis
5 ebalis & Sl San 5 lslas atly Loldl b S eles o b =S S5
It éuﬁ@d@j\ﬁsﬁzﬂ.ﬂ@)&i\'b Ml pl 05 allbs
gl 05 e e (g el s 4 anly Gl b SBelee o b it ol o Dlsliae
(S 5 Gl gl e il 0S8 Sl S e Caale sdiaslis Ll e calasl
L;ha}:iﬁ‘ S 9 PRI L;L“‘}; 41.«.> )‘ C"Ab OJiAAh:JT-:A ;,a.b}.e,_& &LAF‘ C,...w.:
5 o Ol Sl S5 s S a3y 1y atwly Lobesl b Selas I eslizals g
031l el 3,08 o doens ditanl s Lolusl b CMalie 5 Jailsy o seas 55 O, lsle Gl
b delae dhos b lslinn BUSs1 o ptails k) 5 Jalope D3y (K 5 0 pdasls
bl Caio sl ame 5 g2 (63513 50 «J S gl e 1ol azel ]

&S bu\._[.’)‘bt:u LL;J‘ ‘6‘4','.\")"“ C)Bujfbﬁ.))}djb Lﬁjj .J)‘J M\jﬁlﬁb)‘.ﬁt&a



2y ITUY yliamoj & 0 lows ¢ 093 Jw ¢ (6 ylbues (2955 S yiRgss

CLalis & ¢ b0 pl 5 011 ) 5 S (5Lb 53 S ate (2SS0l sl le w4z 5 L
23 350 3Ly (Dl old o3 &agly Lol b SMlas plol 3 allbs 5 b
4 OLME D e 5 5 bl oS 55 Slaslg 35 Ollaplem I oo (sliuly
.Aﬁ)\éd);\:ﬁb)}ﬁ-g}ptﬁ-Qjc&ﬁ‘}upw\\{ﬁ)ww&w‘ty}ﬁ

odalin b g oot 1 5 5b 4 dsly ol L OMalae Sl oslituls s ¢ 25 ol )5
copl ol Sl 0 sy S5 ety 5 L Sl ke (S 5 SBelae pl Ol LS|
P el i e S B 03130855 (S ke Ol e 4 1y atls olindl b S5elae L
Sliate Slale 3,15 45 L8 el G1515T 15 n 4o oo O lsplew o7 LS e
(Sloilo Lyl 3 oS QeSS0 dhoy 4 ansly (oledl b SBlalas 3hs 4z a5 o L ipa
Sl (10185 e 4y Bl 2 AT o G5 15 S e QU T Jlo S si
oo Ole Cte dlaly 3y & Sl Jb 55 ol S s Sules il 3L 455
gly oSl b SMalae (2150953 588 b (IS8 oIl L anly oledl b Delee
05 Lasls

Sl Gl i 5l (Fp b ataly Gobedl b OBl e LLII 4 ey Susgidome
SlhsMe gl 4 3405 Sl g (el by e Cabge e Ol pde S dile S0
s 5 aSis wlo alaly ool p Ol pde &g B Comd Sl ey ¢ Sgi> 5 (53l
Pl moman.d gh CMalas (ol OS5 dous ol chtunly Loldl b SBlolns O gal o site

sl 0l Lloed Gudims Jke 53 (Dol e 5 oyl g3

bows o
1. Financial Accounting Standards Board
2. American Institute of Certified Public Accountants (AICPA
3. Non-Executive Directors 7. Chenand Hsu
4. Leverage 8. Jian and Wong
5. Kholbek and Mayhew 9. Cheung, Ching, Rau and Stouratis
6. Moscariello 10. Pooled Model



e 0P b Y olre 00 585 oy Luslid sf

EMalan o s 5 UMbl Lzl Sl foadly 2w (V¥4 00 g5 lsles Bl 5 oy g Olojle

sl A5 o 01U Ay (ol

American Institute of Certified Public Accountants (AICPA). (2001).
Accounting and auditing for related parties and related party
transactions.

Chien C.U., Hsu. J. (2010). The Role of Corporate Governance in
Related Party Transactions. Working Paper, National Yunlin
University of Science and Technology.

Cheung VY, Jing L., Lu T., Rau P. R., Stouratis A. (2008). Tunnelling and
ProppingUp: An Analysis of Related Party Transactions by Chinese
Listed Companies. Social Science Research Network, www.ssrn.com,
Working Paper Series.

Financial Accounting Standards Board (FASB). (1982). "Statement of
Financial Accounting Standard No. 57, Related party disclosures".
Jian M., Wong T.J. (2010). Propping through related party transactions.

Review Accounting Studies,15,70-105.

Kholbeck M. J., Mayhew B. W. (2004a). Related Party Transactions.
Social Science Research Network, www.ssrn.com, Working Paper
Series.

Moscariello N. (2010). Related Party Transaction: Opportunistic or
Efficient Behavior? Evidence from the Italian Listed Company.
Working Paper, Second University of Naples.

OECD. (2009). Guide on Fighting Abusive Related Party Transaction In
Asia.

The International bank for Reconstruction and Development and The
World Bank. (2012). Comparing Regulation in 183 Economies





