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0o ABSTRACT 0O

This study aimed to demonstrate the effect of ownership structure of Syrian joint-stock
companies listed on the Damascus Stock Exchange in the practice of profit management.
To achieve this goal, the researcher measured the ownership structure through two
variables: managerial ownership measured by the ownership percentage of the members of
the board of directors, and ownership concentration measured by the percentage of
ownership of the major shareholders, Profit management was measured using the modified
Jones model, which has been shown to be the best models of profit management measured.
This study was conducted on all the shareholding companies listed on the Damascus Stock
Exchange - except for the financial companies (banks) - which number (13) companies
belonging to different sectors during the period between 2011-2018.

The results showed that the Syrian shareholding companies listed on the Damascus Stock
Exchange practiced profit management by rate 63%, which is a high percentage. The
results also showed that there was no effect of the level of managerial ownership and the
level of ownership concentration in the degree of profit management practice. Some
recommendations were proposed to limit the practice of profit management in the Syrian
shareholding companies listed on the Damascus Stock Exchange.

Keywords: ownership structure, managerial ownership, ownership concentration, profit
management.
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" Ownership structure and earnings management in emerging markets—An
institutionalized agency perspective "' [4].
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" How efficient ownership structure monitors income manipulation? Evidence of real
earnings management among Malaysian firms ** [5].

clal B Adaal WY Sl Ao Jda eJaa B ocedul) Al B Al JSa BeliS g L'
Sl
295 clily e kel éllds Wlle & dgdall =LV )y e 4800 JSa i 4y )l o3 o
3sas A Al cliags ((2011-2001) el 558l A Apallall daaysd) 8 Aapaall ClSHE (e 4S50
JS e JS o Bl 3Bl agag paes Y Bl LaY) LSl JSa Gn Al Gsine L) Dle
WY 1) s Al AL IS5 Aylay1 ASLal)
:0lsiay (O’Callaghan et al. , 2018) 4w -3

" Earnings management and managerial ownership in private firms ' [6].
Shalal) clsyal) B4 Aslaly 2 LY 8y
Gl Valad) 3 galall g Uadl) Sy 8 Z LY )l e Aoyt AL IS 3 Al ) Auhall 3 b
. 2014 52013 e D sl b alall g Ul cil$s HS0 e 3958 1233 @ity e ol
Camidil LlSE LY 5y Ayl RSl JS o Adle dpgiee Ll Al 35a ) Auhal) cleagis
WY 5la) caly LIS dylay) AL
Al alu)all oo ddlal) Aual) e L
danlusall IS 8 - LY 5] Ausyles 3 ASL OS5 gl 0 TSN il yall (e Al )all o a3 —
AL bl g ks ol ally Ll B Bied Gam (o Aaprall dgypud)
(e (s (o Aaydall Ayysudl Feabluall AN L) an al cileUadll Calite e cha Adlall du)al) —
Al laball gl gk ol Ay (el 35

journal.tishreen.edu.sy Print ISSN: 2079-3073 , Online ISSN:2663-4295
504



dad ¢ jlad WY 8l djlas b ASL S

sduayl) Aia

Guind Cangy —lagee Al piall Lppuslaal) goaliall 4y i Loy — oanslaad) Guldl) dlee 3 5ylaY) Jas e (310}
cll o LE 6)18yY) U8 (e sageaiie cljles a2 ¥ 512 oF 6T (7] 2 ) 5510l ssa sa0sal) Lgdlaa]
S WY Ganns o 2V saly ) L) cang Al )Y mllans bty 2LV eds e Cuyay 4S,)
O Jaail) Gulid e o QS Aylas o (e a)l) Jes Akl A6l el CGlua e 3010 5554l
ot b ey Sl IS S b 8 ddide Gl e 038 Ley A58 5l o ) 5y Al
A AR e sy DA e 2L 5l Lules 3 AL IS 5T Gl 3 Can ) A

ALl (3o (Buiad (Goms (A Aapdall g sudl Aadlusall S50 3 LYY 5)la) Aujlas das L (1

Gsm b Aapaal) dpysad) Aaalusall GIGEN 8~ LY 5yl dujlas A AplaY) AL e S L (2
¢ Al (35 (Bes

Gsm b Aaaal) Aol dealuall AN 3 LY 5 dulas dapn 4 ASL K5 e ST L(3
¢ Zlall (35 (Bes

sadlaal g cuad) Loaal

galsall (o Latjliie s 2 L)Y 8l ASL JS o sumse Apanl (g disaa] Canil) 138 aion dalell 4paaY) —
S gl AL Slal) e apal) Glligh cpfiald) e LIS alaal 3l )5 Yy cadl

e 4l dasil) &5 Leoaesi of (Say ) 13 il olb il (L1 8l dujlas 8 ASLI (S
Jladll

SV ol dujlee 8 ASL O S cdgls 390 Gl e and) 13 any sdleadl LpaaY) -
P oo pals I8 ) Guaal 585 Al GLOU Bhed Gow (b Aauad) Apsadl daalud) @lS)l
el pazmpns andlh (LY BylaY Leiasles 8 ASL IS Sy ~ LY BylaY Al o3 djlas (e Aiyre
b g lia sl Aaglial Mane J< o (S ) Alasdl) S oy (Ouae —(paiins —(aetliss) (i)
b L) IS Sl 2 L) 80 Leilesy (laty Lo il

I KT

AU Calaad) s ) Gaadll Gaoa

AW hU (Bed Gme b Aapaal) Ay sudl Laalaal) N 3~ LY 5l s jles dapn el (1

s b Ampaal) Ay gaal) Lo lisal) S5l 3~ LY) 5y10) Fasjlae Aapd 8 Aoy ASL (ggiane i apaas (2
Al 31U B

Gsm o Aayaall dgypull daalidl SN 8 - LY 5y dlas Aagy 8 ASL K5 gsie i 20a3 (3
AL 3 Bes

uanl) aluagd

AU Aty bz @l Gaad) ey

adiye Aoy LA 51 AL G Bie e b Aaaal) Ayysd) Raaball CISE Gulas (1

journal.tishreen.edu.sy Print ISSN: 2079-3073 , Online ISSN:2663-4295
505



Tishreen University Journal Eco. & Leg. Sciences Series ©2020 (6) 21l (42) alaall 4 gilally alai@Y) o glall (33385 dxals dlas

Ay gead) Lot lsall S50 3 2LV 5)la) Ausjlan dayd 8 Ay laY) AL (gginnal Ailian] A2 53 ST aagy (2
AL GLO Bied (e (B Ayl
dgysudl At lusall SN 8 Z LY 510 Ausyles dayy 8 ASL) K5 s dglas) ANS 3 S aag (3
AW 3L (Bdes Gow b Aapadll

el Lagla

rlill) aan Blafy Gad) meda —1

Jeaady ol Leie (33l dagyhaall cilucadll lial 43aa Empirical Study il meiall sa paitiidll mgiall
G b Aaydall Ay sdl anlsall N AL Qgally il 8 Alidiall 4l bl e Gl adie)
(2018-2011) ¢ siaall dyijll 55l A lldg Bsull cans)l) aisall o 3ysiially bl (3500 (3ied
gsndl T 3lens 5V A gise o 8ypiall TuSpall i PA (e LI JSba cilaslae ) Al

siayl) aaisa —2

Sl ¢ Ly ALl 31U Buied Gsms A Aaydal Ay suad) datlisal) ClSHEN aan (o Cand) adine Callyy
zhsa Ny i Alaal) gliaiee (58 Lo UWle S8 el alal) daglall )k (Gijlaall) W)
455 (13) Zeabioall SN 230 s oaid ALl e i€yl b~ LY syl el aadid Jasall Jisa
A(2018-2011) ¢y 55iaall Asia)l 55l DA el ddline el ) e

Eadl adaa 1(1) #) dgsad

& i) LA & Wal) FLRATPON

ol A i)l Opalill Adpall el | Y L) psSals dolige iy

Cyaall Cypalill Ay KU Ay gl N bl MTN

el sl uelill Alsa) lexi CPedly sl asiell Resend

) UG Gysuall

el el Agila gl) ) gl cilara Jall 2alay) 48,

ol Lyse el 3asviall 48,30 iely) ol — ey dae ) 31 dswaigll

el Csalill el alany) delia Lokl gl delial 48y
delia Lal) e 4850

sdagd) ¢piia

Osline (pia s Tt Tktie i) sy

anld S5 ALl GhU Bhed (sw b daaall dgysadl dealisd) @iyl 8 LY Bl ol il
-Jaadl Jones jisa zisar aladinly

journal.tishreen.edu.sy Print ISSN: 2079-3073 , Online ISSN:2663-4295
506



dd ¢ lal WY 8l djlas b ASL S

Gyl (e el @llling i) gaall daalusall a3 ASL J< lSa (e byl Lan ) (il
rlyaial) o3a Gl AT gl )

gl P JW Gl e BIY) Gulae eline] ASle goane Dot DA e Leuld &5 iyl Al o
8] Lwiall 138 bl YY) 538 (Uwuigbe,2013; Henry, 2011) s ciadie) 2 cia g jxal)

o e ST S %5 g IS (sSlay ) Cpealisall LS ASLe Do P e el 2 AL K5 e
9] Lsall 138 (bl 391 538 (Aydin&Cavdar,2015; Oliveira, 2016) il cadie) 35 ¢ Jlal)
tdailaay) cullad)

iilany) dajall e slaeYU iy, (Panel Data) dadaiall culilull Cglul aladind &5 Zu)ll Caoa (3al
Cld bl o @l saa) Al Aludull <5 2w ) Ul CuslYl s sl e (EViews 10
D) zhsal Ay O labaall luiaY 73l ZD Audyll sda aaiid L (Lpiejlly dsedaiall) dagajell Aadal)
ilsal) il #3505 Fixed Effects Model dslill il 7350 Pooled OLS Model xpeall
z gl lodl Jal (e Hausman il Likelihood Ratio jlaal ¢y &5 .Random Effects Model
gAY 2aaiall laai¥) migad Badal Wy chluzaydll HEA) G Al claay) ) ALyl . calial)
Slan) dalail) aliyg alasind 5 il el e il clysia) 555 ae A ey il ¢ A
. SPSS

réuagll gl Uy

:Aslal) J<a -1

o OIS Jaadl LB o ey L Y 1932 ale S e el Laxie 4Ll JSa paamge ) @yl o,
G ofiall)l adiae gy Al Y (CDISEL (e e m Ly Aplaill o8 Jsa (Jensen and Means,1976)
ey el paliill Liadanill il slaal) Jumdl =5l tadia] Lo lld g SN CadlSs a5 i) Jalgall 4y
O AN S Baa (e Caaill CNglae (St Ll JLall uly JSon s S U< i o calua¥) alaes
J10] 48,0 3 wllad) laal Calide

1T Oy O DA (e Ay (s ¢80 AaSgad Lala Tpmic 4L (S 2y LS

Jil Lkl JSa oY @lS,al calias s 3 :Degree of Ownership Concentration aSlll <y days —
Jug i

Adaling AL o daSall LS o dala 6 a8 Syl ) 3) :Nature of the Owner DLl dauls —
L lS il RS gn bl Ldslin of sy ) AaSsall IS Aagads a3 8 dewla 05 AL Sl o8 Ul
:Astal) < aludi -2

o Al 51 2y AL U el o 3 Ol Al b Apulu) ac gl aal 8L J< ey

) ALl O e o (S [12] Ul ) (8 pgmnan s (STl Gl (a5 S0 Al 510
Gualie b Cpaalue dsas ol AN gl (e edad BaY) Glla (e 3play) AL Las o4y Al (1
ST Gl ) s A dgylay HUa) Aoyl ALl aadaan o () oY) (oany g (SN A Ay
Lilay Bales o[13] Aol 4,80 dad o Lo (St Le sy Ol a1 dleag )81 G wlladl) b

journal.tishreen.edu.sy Print ISSN: 2079-3073 , Online ISSN:2663-4295
507



Tishreen University Journal Eco. & Leg. Sciences Series ©2020 (6) 21l (42) alaall 4 gilally alai@Y) o glall (33385 dxals dlas

Ul ety Las o)) aefh 53aSs agtinans o Jaliall Algh il agilile e dglay) Al Gl
sl 8 AN elal Clyiine e

S alaY) S AL (PIA e el 35500 e A Alile sylag ) Allal) ASLY judn 4 dlad) AL (2

Wlad) 2l 58 DA e [14] 4580 oldf sk 3 Tulay) o Adilad) A8 558 of Sy -lae LaadiS

Al ALl Gl of Sy 4013 s RSN Juadl] il Gaiatl 5))3Y) @sla Jana o aglyy ALl

D o 450 3 lsad LD e Cpealuadl U allas ae eallias coylimi Pla e [15] Ll 150

A o Clpdine Ao Wi iy JSLEAN [ seds dullainl (e 28 Lae 43503 Lenilia (Gudas

LagSall ALl 50 aliyg (lSHall & Asle cawt Joall (e el 8 dagSal) ellici 1dgagsal) dslal) (3

Ao sSall Ao Laa) laall) 8 Cadia) asmg o (V) asi Ol Jeay A (e Aaalusall S5l oo

o Jomdl Jualgi (383 AO8) ge Gilagheal o S 58 585 ) 533 Lae palal) g Uil Layyl) Calaaly

oAl e o Al ki) dea Wl ([16] Gudl 3 A ol o Ulay) (e Lea aY) (e lisdl)

danbin e A58 Gleglen S8 o lgandl pie e AGAl AELEN (s5ine (pe a5 L Sall AL ¢
171 38580 e e slaall (s Aagis ALl 3sudl 3 Al BT ) 505 Laa

Lpaadll @ Glawsall (e die 458 A8k S5 o Al LSl a8 dilaal) Al (4
1308 colptll dalae (ye Al Canen calidy A 8 Anliesal) S 50 of ) A Ayl el LAglieY)
fpmp ) lengall paiall SN sl Jari ) (523 1368 JaY) disha L) sa e bl (e gasall OIS
O 2all dala AaSen 41 dslinsal) 8Ll oS5y (The Efficient Monitoring Hypothesis alladll 4,8
dal) b dle sl (Aplaad) saliall hill e Gyl G813 Wl LY 8 Dl (gl el
Passive Hand— off  lul sball duzjd ) B sl Slewgall diiuall ol ade ey 1360 juadll
A a5 Ly s )0 e el (e any Vol el Slawsall el of 3 (Hypothesis
18] 21 8))a) dglany oLl 1Y)

AL 38555 il Gilegane o AL @55 ) WiSss Sl cids pud cdslall Sy cads (5
DY) GhlE 8 AL Ba aeaid Gpdiind) Go Ji i B e aend) e S 230 Bla ) el
e O Bypea ) daalud) g o ALl il adieg @lly o (Sl oy gl e 65
Julis IS5 nally Cpaabuall mllias c daslsall Gaiad o cpaaluall HLS B jsall ae by . agud!
& Ll ety 28580 dad 30l e selis S abhall e 585l Al Cl.aj}{\ Y Gapaall 2852
191 skl JaY)

o Aaaginal) # LYY At i) e e Gsesley 38 Cpaaluall LS G ) ASE Ll deas et Laiy
o Gsndl ilsie Cuindl Aiagiudl) #U)Y) ALl oY) 8 el S ST g ) ()i 5 jaeail) sadl)
53ile e bl LS aig LS L paablisall LS ssms Al b lasimy ST 000 LaadlSy cpaslinal) Lol e
g 5l sl A8l Slgly anlall Jipaill 2SS (miass 3eUS ST agie o) A Ge WY B 0
S DLl 5y s ellaall ialad (e A AL Jsad ) 535 6 Gpetlsall s (e Fuals adlic
[20] 4,80 Pla (e dalall agadlia Giad (slslay ol (paabudd) Hluay LS G pllad) (a)las

journal.tishreen.edu.sy Print ISSN: 2079-3073 , Online ISSN:2663-4295
508



dad ¢ jlad WY 8l djlas b ASL S

¥ 8 -3

S Osenlusall i e ALl 515E eaiie (DAY e 2 Y] ilagles e 6 S i)l Calias
Ll cdnlaty) chhall 3y Z L) e osading Gacajiall (i (Ol agaiay ooyl ¢1aY (uliaS ~LyY)
Dby 4515 538 (g llall =LY aaging Lo DA (e peihleind ppiil Z L)) e §sading wgild (g pafineall
Oy Jamy Lada ol Lpnsladll ulaadly goolaal) lajgs Al Dyl comnal Wby L Aaslall colgiall 3~ L)Y
Malad iins 4 zlawdl pie GV chaabually doulaall dige adatiy s ) drigdl liglly cilaiidl aaes
ol e lgie OISy Y1 J8 e A5 Al GLSLll g Cajels ([21] 4S80 Laan Al Adbisall (g yhall
Ollaall Gl ae Silel ) (sgiee GaEadl ) 50 Aime GulSe Gaadl Z LY By LS Jaal
OsSE i Al L)l el ))aY) U8 (e deadiioal Aaglia) el e ~ LY s cdje s ol
5% A L AgEl oY) sl (e e =LY 5 by [22] e saaal) Calaadl dilas # LY
BI3Y 0l (uyshie Beneish &Vargus gy «cilisiual 53 S (e WY 3l il i) e
Dsaialy ¢ dtid) Jileai e G ) plaY) 4 dlaas G S @ ol shid) tla ~LY)
[23]Am) glaasg A8l Jiisay (ppainall e lag¥) Cum o Slosleall

:g W) 8)2) JSliiag adlg —4

([24] ) pdlsall o30 aansi (Says 2 V) By ey il ) adloall e aell lllia

Onllall Cplladlly G paiindl Cails e Apuslaall AEY) e QI alaieY) gan t0lal G Bl gdlsa 1
peie Alglas 8 Gllds ~LpY) 8 oDl ehaall ool adlall alay) I AdL) GBlsY) anii 8 sacluall (3l
owail) Ja¥1 8 L) BV G b pgasd) pras ol e i

Claal ae 4580 Gl e Aesene delua b dpulaall QY1 aadis bl Gl adlpn —2
S oalEYL Aalall el colalaall o3a alai) (i Z LYY 8 oDl e haall gl adlal) (314 13as collad)
By Gliay sty Aalal)

Sl Dlepyiall oda Jia dgag ady My Glapdill e el QGAN Jee aSay tclayinly Glah adlsy =3
any by asSall Jaxl) Cuat ey eyl oy dejile Syl i K1 ALY b el 48,50
AgasSall AlleY) e Jpemal) i donyy B 5o (S L)

Bhd e ) sa5 8 e V) el JaY) 8 slanall ailie a3 culS ols Y1 B of ehsal) ey
[25] b Lo OISl o3 aal (has cdyshall a1 8

ymad LY o il epr slindl s ) Jeall @i e paed) aag msliia) ded (agas -]
slanall Lolaid¥) se Sl all Glal) I dshall JaY) 8 o of oSay 4l V) L JaY)

s (ced uaals JSis Aplaall ulaall A Y 2 Y1 )l culS ol (S ADRY) julad) 335 -2
ALY Lalll (e Lo O S

Ll Gl Ly e Llal) 5))Y) (ssine o 7Y Bl Ajlas o3 Y silaill 541 COIS o lid) -3
sUad¥) a5 el Aplay) Slgid) 8~ WY1 sla) i aal ey bl 5)aY) g5 o

Al Ay 38 Jsla (9 JSLI5 ramasal (9

journal.tishreen.edu.sy Print ISSN: 2079-3073 , Online ISSN:2663-4295
509



Tishreen University Journal Eco. & Leg. Sciences Series ©2020 (6) 21l (42) alaall 4 gilally alai@Y) o glall (33385 dxals dlas

e A (3591 dayg a5 il Rl L dae) Balely dualai®) ciligiall —4
O ey Wie PleYls 7Y Gl sale) o LS clgalyf aylaly cadld Al cul€al e dajla cilisie
.ﬁ\hh@i&}ﬂlg\;w&w&
lant) Aty
Slo i 3 3kl Lie =LY 551y cilujles e CalSH Lealasin oSay 3 7 3lail) (ge apaall llia
ki) clisiud) §f clisieal ) Glual dualy cVob ozl o3a adixds ¢ Blaaiul) Gulud
z3ls alaaiul o e, (Jones, 1991) zisai; «(De Angelo, 1986) «(Healy,1985) zisei Jie
Gl Gllas ge @i ) Gaags 1) Gohalls ) (e Lyt s Benford o5l o dpasl) clSal)
WY 81 el gaa Jax callud Y
il 35 LY By (bl Jaedll JONES z3gai xuall JOnes zisa (Dechow et al.,1995) 3k
il 8 dextiadly bl el 8 pels A gz 3lall G JhadlY) g z3sall 130 O e Al cludl
[26] (Jean et al.,2004) i) o sl L) e @lE) 8 elldg ~ LY 5 oo
ST Al cliatid) G Gy Jayy Adgise BV eaiall bjlie) o dlaal) Gliatudl L dus
alainly ALY Cliatuall Gully .7 LY 5y wlla Gulie & Sy Gypaall el duaye
Py z dsalll 138
Clliatiall g ot ) giil) 3ol 480 2 pipylall caaly Lol (S lly AU Cliatinall (b 2yl
Sl 3Kl Al dayylag ([27] Adsdnll Glleall o gl Gl ilag Jaall il o 3l 2K
(28] Al z3saill P& (o Cliatisall Led Canting ) Al

TACCi,t = ACA i,t - ACL i,t - ACash i,t + ASTDEBT i,t - DEPTN i,t

St

tasdl DA i AS,al K cliaidl = TACC ijt

Ctamall DA A Aglaial Jsa) 4 el = ACA i

el A i A Al gl apadl) & il = ACL it

gl A T AN Lall Jalay Ly dpiil) & il = ACash it

Pha i 3G gAY JaV) symal G salls daiuadl JaY) Alsh sl Ll & sl = ASTDEBT it

.t sl

bl DA T ASEl D) Cig oae = DEPTN it

P liaiadl) Gluad gaill Baxl) Akl e Al adiaia

alsenl) Al e Akl i) dls — L) mopll dls = IS Cliatil)

Yl e cliaied) Glia) DA e g g (al, @2, a3 ) zisd Al il

toaa e i IS 8 Aial) US5E de gend 6 Al 40U laatY) dlslee DA (e (NDACC i)

TACCit/Ait-1=al (1/Ait-1) + a2 (AREV i,t - AREC i,t) /A i,t-1 + a3PPE i,t |
Ait-1+eit
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bl (KT AS,El 4K cliatudl = TACC it
ST st ) B AN Glaly) A sl = AREV it

ST st ) i AN Juasill ciad cillua 3 el = AREC it

bl DA AGED YY)y lsliadly cylaall JleaY) aaall = PPE it

1 sl DA AN Jsal Jlea) = Ait-1

- Ssdall Uasl) = Eijt

Excel maliy cueatiufy 4w JS 3 4550 IS0 W 30 40l e 4801 clilanall ) aiuly Lalll culd
AGL Jani) dales il prie ilal

izila A 2 Jull (Panel data dmlaie Glily o @l O Las 2daiall lassy) T Gukd &
z3sais «Fixed Effects Model a3yl «yilill z350 Pooled OLS Model _xuaaill jlaat¥) 73
e Hausman sl Likelihood Ratio sl ¢l &5 .Random Effects Model 4glsiall <l sl
Pl WS Canliall zagall laal Jal

4 LAY e cliadiual) z3sall Hausman i)y Likelihood Ratio jLaal :(2) ad; Jgaad)

47.19754 DLEAY) pdse Aad | zlsaly asendl) Jlaad¥) zisal Gm ADGA
0.0000 Prob. Jliay) (Likelihood Ratio jLaal) Al cfyal

0.737531 SLERY) e Aad | oAl g dgaty A5 il g isal o AL
0.8643 Prob. Jliay) (Hausman ladl) 43gdall

EViews 10 galiy aladiuly Adlasy) Jaadl) mili @ juaall

Gsisa (e ypual 525 0.0000 55l Likelihood Ratio [z alall Jlaa) of Giladl Jpaall (e muay
Jsaall (e oy LS L apaall jlaai¥) zisai (e Juadl Tl @il z3sa gl Julls 0.05 AV
ol Sy 0.05 ANV ssise e ST 585 0.8643 (g5l Hausman jlaay ANV Jial ol Gl
il zdgal) g Alsdal) B 2 3sas b by LA SR 2 3sas e Juadl A sdall Bl 23 ga

S Play s e Ll IS8 e 458 J< (NDACC i) dalall Apla) e ciliativadl s WG
A Asladd) DA e (@, @2, @3) 238 Lo 5y35a) dygiad) 7350 allae A G sl Slgins (0 A
NDACC it = a1 (1/ Ai,t-1) + a2 (AREV i,t - AREC i,t)+ a3PPE i,t

(0.070835) gsuss @2 5 (—12388936) (st @] i€y Alladl) lumy Al 5shadl) (o Linld) Cucld
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NDACC i,t = -12388936(1/ A i,t-1) + 0.070835(AREV i,t - AREC i,t)+ 0.047547
PPE i,t

D liniadly 4 cliaied) n @b 4558 JS DACC it dplaay) cliaied) lua) )
g yay)

DACC i,t = TACC i,t - NDACC i,t

Cliaioadl 538 Jaugie lua 2l duhall Glgie DA A58 IS LAY Gliated) Glea 2 tlaala
A A5Eal) o ya) Wi o chaeg el Byl A ALY

Pha ALY clistadl  loal) Javgid) (358 Lime i 8 ALaa) Ciliatisall dillaall Zegll culS 13) o
(1) oty i axiy Al ol DA LY 8] Cosjle o8 ()65 A8 (8 Ay yaall 5yl

AlaaY) clistiuall  luall bugidl o J8 diee L 8 dlaay) Clistedl il dedl culS 13 e
(0) ety i Jaxis Ladl oda PIA Z LY )1 upla o 480 8 A g paall 55l s

dales day) chysidl Glassie V) Jsaall Gy 4S50 S 2 LY Aules Glas &5 Gas Lo e sl
(AL K5 — Aylay) ALl — ~LYI s

L) cpiial Lhag s Laay) 1(3) a8y Jgaal)

Js}.h“,u ms&.d\ bugia | dujlea Z\‘%.s.h...@:u o 8 o
Auslal) Ay zl¥ )

78.4025 72.7213 0.63 sl Sy
97.03 98.8425 0.75 sl MTN
76.22 22.1675 0.75 Ol Opalill 3sleil) alany!

49 29.9288 0.88 ol A g )l Cpmelill Al gall 4y gl
58.9 65.6875 0.38 ol crmelill Aty oS Ay gl
66.5 56.2828 0.75 ol Cpalill Al gl Ay sl

50.2088 23.6925 0.63 el calill 3asia)l 4y
44.265 33.21 0.5 ol SIS il dlgall
- 2.2983 0.88 ilard Jaall 4laY) 48,3
85.22 7.5737 0.38 alead Gagudlly (SleYly Hiill sasiall de ganall
45.515 41.4062 0.63 ielyy ¢ Lam )LDl e 31 duaigd)
40 43.1875 0.5 delia Aokl cosll delial 40aY)
78.825 77.75 0.5 delia Lol Chiend 3854
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0.63 ALl 3 Bied Gm b Aapdal) dyysudl Aealisdl) SN 8~ L) 5510 s las Aoy Lo sie &l
. 64.1739 48l 385 hangie alig ¢ 44.2114 318 Gy))Y) AL Jausia W

Clua il lad)

WY 51 L G Bed Gaas b Anyaall Ay sudl Aanlusall SN Gl 1 A Apa i)

L ol 7Y 5y @hlie Jawgiad (One Sample T-test) saaly dual T L) clya) &5 dpzdll loay
cuilSs (0.5) sulae dad Jiay (a5 Jaugiay paiiall lla) Jangie o @all Aflas) AN f dllia oIS Y

sz..g 9% C_:t\.\]\
T I Ldagll clelaayl :(4) ad) Jgaad)
One-Sample Statistics
N Mean Std. Deviation Std. Error Mean
3)13) 4 jlaa 4y 104 .63 486 .048
zWY)

25.0 J)aa) SPSS galiy aladialy ibaay) Jalatl) il : juaall

AL 3 (Bed (Bsm (o3 Aapaall Ay sud) daalisdll ISGEN 3~ LY By Ausyles dap of gl <l
.0.486 &ﬂ.&ﬂ\ uls LA.LLI 0.63 CL}}}“ b)\é;\ :Lu_)LQA :\;JJ L.uj.m u\S J;‘ 6(3) e§) djdﬂ\ ‘?ﬁ M LS LE“

W 08y Baaly Al T LA :(5) o) Joaad)
One-Sample Test
Test Value = .5

95% Confidence Interval of

Sig. (2- Mean the Difference
t df tailed) Difference Lower Upper
Cujy\ 5yl dules 4550 2,620 103 .010 125 .03 22

25.0 )aa) SPSS galiy aladialy ibaay) Jalatl) il : juaall

Gsise dad o Jial a5 0.010 gsbs Sig. ANA Jlaa) iad of saals Al T lad) Joan e ey
é)\dj .LMJMJ 0.5 L.,SJL..‘;J‘ Ja.w}.\.d\ O 95_9.\’.;\ L'é)s A9y (:Ja_l A || r‘adﬂ\ :\7&4_)5 u.aﬂ‘).t ‘;JL’M-U 0.05 Al
o WS 2 LY 5yl Jaugiay 0.5 alall Tawgiall G (ssine (38 dgmsy AL ALl Lyl Jing ~ L))
danlusall i€yl (ol Jally 0.5 (e ST a5 cgtagll Clelany) Jsan e 0.63 Lausiall ded 4y)
Alsia I Ll 132UV 51 Al 3hsOU (Bdiad (3o (g Aampaal) Ay sud
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Al 555 J3A Y B Aplaall e duplaall cls i) s 1(6) ad) Jgaadl

gsanal Ljlaadl g cils,al Llaal) sl o
Al Jbsall Ll JLsal) Ll JLsal)
%100 13 %23.1 3 %76.9 10 2011
%100 13 %30.8 4 %69.2 9 2012
%100 13 %38.5 5 %61.5 8 2013
%100 13 %38.5 5 %61.5 8 2014
%100 13 %46.2 6 %53.8 7 2015
%100 13 %38.5 5 %61.5 8 2016
%100 13 %30.8 4 %69.2 9 2017
%100 13 %53.9 7 %46.1 6 2018

Baly) e a1 ydaall

Auhall 358 DA Z LY 5la) dalas am e SN G aaly ol llia of edel Jsaal) DA (e LDl
G elay ) Ayl L) Gagylal @l ol (Says 2011 ale A Led A el djlad) Sl el 3
CGsmdl 8 i€yl Gl 5y cpuaidl g 2011 ple adlas
I 8 Z LY 81 Aalas dagd b AplaY) ASL) ssiual Aflian) ANVS 5 T aag tASEN dudadl

L) (3 (Biad (Bsms A Aapaall Ay sudl Far lusall

GIGAN G ALY Bl Aples dapy B ASL K5 sl Aplan) AND 3 T aag (ARIAY duddl

L) 3 (Biad (Bsms (A Aapaall Ay suadl daalisall

O Hausman laals Likelihood Ratio jlial) elyal aig adafiall jlasil) zdsad Gadad & (pfinca @l lody

fol WS il zapall laal Jal

4l £ 3sall Hausman jLid)g Likelihood Ratio jLidl :(7) a3 Jgaad)

10.0664 JLERY) e dad Eagaly il Jaai¥) zigal G A4l
0.5244 Prob. Jlaiay) (Likelihood Ratio Lsal) Al cfai

0.346871 WA jpdise Aad | il g dgady AEY c Sl gz igad G A3
0.8408 Prob. JluiaY) (Hausman i) 43gdall

EViews 10 galiy aliiialy ey Jalail) il : juaal)

Gsima oo S a5 0.5244 g5l Likelihood Ratio laay aVall Jlaa) of Giladl Jsaall e oy
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s Adlsdall ARzl Gl bl . maeatl) sl leal (e duadl g Afledall @yl 2 3sa

cJaad) 23 sl
i) Julat mdgai 1(8) Ay Jgaadl
Variable Coefficient Std. Error t-Statistic Prob.
C 0.559022 0.189244 2.953974 0.0040
MANAGERIAL
OWNERSHIP 0.000956 0.001964 0.486930 0.6275
OWNERSHIP -7.26E-06 0.003078 -0.002359 0.9981
CONCENTRATION

EViews 10 galiy alidiuly lasy) il gilli : juaal

iad e S a5 0.6275 sl aylaY) AL (Prob.) ANVal Jlaal ded of i) Jsaall e seday
Aagles A3 b AlaY) LS sindd 1 asas pans AN asall G Ji Sl (0.05) AV (s
AN Al A dl) b s AL BHsU (Bed (B 8 Andal) Ayysad) Aeabluall S50 8 ALY 5
(s o Aayaall Agysndl Aaabluall SN 3 Z LY 81 dusjles dapy 8 AplaY) ASL ssind S 2sa
Al e Al dacadl) 13 A 3L G

(0.05) ANV (ssinn dad 0 ST a5 0.9981 (g5l ALl K5l (Prob.) AVl Jlaia) dad calSy
G B Y B dles Ay 3 S K5 (gt AT agng pae ABED aaall Az Ji s
R sl A agng ABEN Al Zpmdl) iy Al 30 (Bhed Gam b Anad) Ayl Aealil
13 AL G (3 Goms b dapdal) Aypuad) Aanlisall SN 3 ~L)Y) 5l dusjlas dapy L AL
g e ZAIEN A )

:ABlially i)

A sl ) Gl Jeags

A a5 %63 dasty 2 LY 5yl ALl (3h0 (Bed sms B Aayall Ay el daalsall SN oyl —1
G (el Gsms 8 Aayall dyysadl) Aaabsall S & LY 8))0) dusylas g lin)) o Lalll (5555 Aadipe
JaY) 8 Adagiadl # LY dalis ALl Gl Boas b agad) e o 8 8 Algladdl 1) asny Layy 3L
Gomll (8 AEN el ge Aulay) Chige elbely Jhaid) o 3580 50 pdiivall ag el
coal YL daleial) dala s colailally e Calaay

il lpann 55 ALl B (3 (3o b Anyaal Ay gaad) Lt lusall S50 b Ay lay) AL a2
gyl 358l DA %44.2114 sl caaly 3)

b ngias AW GHOU (38e3 Gam (b Aapaall Appad) Aealuall GlGE (8 a8 Al K5 35a -3
gl 3580 DDA %64.1739

dayaal) Agysudl Aeabuall SN 5 ~ LY 5o dusjles Aapd (g Ag)laY) ASL) ssisdd S agag s —4
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Ay ge iy cdgllall ayll (8 sl IS 8 WYY 3)als dplay) Sl IS o Bl Ak
GG 4 WY s e sayle gsina il Al dplayl AL U< o ) clas (2019 Sl )

cgmaall L) GhsY) Gam A Anyaal)
& Aapaal) Agysndl Aeabuall S50 8 ALY By Al Aagy 8 ASL K5 giual S asag ae =5
DS Al JSa of G e (2019 Ol ) A ae G Al o3y A BLOU B8ed em
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WY1 syl

D Glbuagdl) 9 claliitay)

alol Ladll A2y dealuall ClEN 5 ety ASLD Sla U Loy oplE laa) e Jeall -1
e 4l Gl A JaaS Clestadl oda (e 33l peidll

Glasylas CaiS] Lplad) Glaogled) IS iy @y 4l libd) & - Lady) clilieg 25N 55 2
ChJS“ Tvb‘\

zWY Bl e aislly mall DA (e (S 3z 3l VL o painnally S5 (3leu) Gy 3
Al il ety Gpeiianall i Al Cedl) eV s Gl

WY Gl Al 8 ALY IS 5T Ao ASL S sumge Jslin A la) (e a3all e la) —4
WY By Jli ) Gl ehaly ¢ oalaall Badaal) 3 Lyl Sl el B A8 Al e LealSails
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