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: This study investigates the relationship between director

compensation and CEO compensation, the influence of CEO
compensation due to excess director compensation on
earnings management, the influence of earnings management
due to CEO compensation affected by excess director
compensation on firm performance using data from US-listed
firm during 2007 and 2016. The results show that the
characteristics of board of directors, CEOs, and company
have a significant impact on the compensation of directors
and CEOs. Excess director total compensation, i.e., those
cannot be explained by the above characteristics, has a
significant positive influence on CEOs’ cash compensation,
incentive awards, and total compensation. The CEOs’ cash
compensation, incentive awards and total compensation,
which are affected by excess total director compensation,
have a significantly negative effect on earnings management
and a significantly positive impact on Tobin’ s q. This
study infers that the increase in CEO compensation may
attribute to factors, such as complex business operations
or high risks, which inquire highly-proficient or
experienced CEOs and the board of directors to work
together, rather than reflecting CEOs’ and directors’
selves interests earnings management. The study also finds
that both director and CEO cash compensation have a
significantly positive impact on the level of earnings
management. Total director compensation, CEQ’ s incentive
compensation and total compensation have a significantly
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and negatively impact on earnings management. This result
indicates that cash compensation offered to directors and
CEOs is more likely to increase CEOs’ use of accrual basis
accounting or operating activities to manipulate earnings
to increase their compensation, while incentive awards may
reduce upward earnings management to increase CEOs’
compensation.

Director Compensation ~ CEO Compensation ~ Earnings
Management ~ Firm Performance ~ Incentive Award
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CEO compensation, board compensation and earnings management

— Collaboration or cronyism?
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2 A ¥ w4 % B(Industry dummy) 22 & & & #% % #(Year dummy) o 2 F73 ¥ %
WA AP A S T A 3R Y 5 (LagROA)~wn 8 £ vt 5 (Laglev)~
Y RF AP ARHE(LaglnAsset)ir 12 P ]~ b G 2 REEH I 4P EIGAE
7% 5(Tang, Chen & Chang, 2013) > ¥ #4|= #p#7 7 2 B £ 11t 5 (LagRDS) o

FEEHFPEIRGFEFPEIREEFRIRE » B G872 BF DM % 4
’Ei?ﬁﬁ—i%#&%éb D LSRG IR T T L EERGEEMNEE
PEREREREF e MG A7 HEE G p PIE P BAEE L JIT M RA
FOoORGFANTEMBELADLITER A EFEANIT JIMG R4y
B AARIEADEFFL - EEREFM FRE-EJIZFE2EF 5
AefleH EFA N EEER TS p R S B REFT 7 0 S ERL
ERPFLENPARIILGEL S Ra > FEHFFIFHP(E B UHIERE 2 323 %R

8

El
R
3
3
e
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ERFPEAAFERT Z2TNL S Tt > FETATIFPAS > TF T 0
RANERZHFEDGR  FORFLHIRNRLFRTHE RFERE
P B A FIEMEFRE R E AR M o F o AT IR EER
EFPANFEREFMEPHIRER LI G A FEREP RETLG
FEPEREFLLAFME O HIRFEEARL M FRa FX T E HP
PERORGELFPEPREIRIRL e MG A THEL 2 TEE G p JIBBH
CRSHBFPTR EAFERE MG ML TS Km0 HFM %

Sk R SR TIES =350 EE NS IR R LS R

ERIeMGOR VR AT EEFPELLRAGTEFHOR o AT N BT S
PEBRRRARGRFOFRLF A DEFIRFRLZEFE AR a ER
=) 4 2 é'?’

S BE 0 BT AL A R SV 7R Y o e 1

o
?‘.
~

! ! =g) M
(EM_due to CEOComler) TR P Fra e o A
(1999 enfa 3 = 2 » #2538 3 4 2 X F
(CEOCompDir)’ % 3+ Predicted TotalEM withCEOCompDir » 4r 2 5% 3a #f7 » L
;‘5-’5! A AN 3 g e 1T 3t B (Predicted TotalEM) » 4o 38 3b Ao 0 1L e iR
&4 ¢ 12(EM_due_to _CEOCompDir)* 4 2 & % sc B 8 0 do 2 38 4 #557 o

Predicted_TotalEM_withCEOCompDir = &,CEOCompDir + Z B, Board Characteristics, + Z 7,CEO Characteristics,  (3a)

k=1 k=1

+ Z 4CV, + z @, IndustryDummy, + Z @, YearDummy,

k=1 k=1 k=1

Predicted TotalEM =) B, Board Characteristics, + > 7.CEO Characteristics, (3b)

k=1 k=1

+ Z CV, + Z @ IndustryDummy, + z @, YearDummy,

k=1 k=1 k=1

Tobin's q, = ay +o,EM _due _to_CEOCompDir, (4)
+ Z B, Board Characteristics,, + z 7, CEO Characteristics, + Z #.CV,

k=1 it—1

+ z o IndustryDummy, + Z o, YearDummy, + &,

k=1 k=1

R ETARFHEP RPN F L FF(CEOCompDin) ¢ 3£ (DR 7 & M & Fp p R ik
(LnCEQO_Cash) ; (2)#4 {7 & 3 7)1 & p 2 ##(LnCEOIncent Awards) ; (3) # 7 & & & p
# #(LnCEO_Total) -
L NETEMEESRGEE FEM 2 P A F 2 (EM _due to CEOCompDir) » & 35
EM due to CEOCashDir > EM due to CEOIncentiveDir ¥ EM due to CEOTotalDir -
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H¢ 5 Tobin’s q 3 2 & F 2N I #Hc - EM due to CEOCompDir 4% 3| % ¥
FPREORGEFE FPZ FAE L ¢ EM_due to CEOCashDir >
EM _due to CEOIncentiveDir ¥#2 EM_due to CEOTotalDir » 4 % 3 % & ¥ 423 &
PREPONFERERP A TIFP AFMA AL P FIRIgR - LR
FHE A %#e 32E T ¢ 412 (Board Characteristic) ~ # 7 & # ¥ (CEO
Characteristics) & = & ##42(CV) > 2 & ¥ ju #t % #c(Industry dummy) £ # & i % %

#<(Year dummy) @ %% 250 1 anip e

8
¥ @ 23
HaoP ke 24 é w B AP 73 0 EM due to CEOCashDir >

EM_due to CEOIncentiveDir 22 EM_due to CEOTotalDir ﬁﬂ“ NP g TR

o R o

32 BoE EREnrE

d 2> % W5 § % % (Sarbanes-Oxley Act, SOX)F %5 15 » § %&bz * 7% 4
FREFFN P AENTHEE S AL F BN E g
(Roychowdhury, 2006 : Gunny, 2010) > ]t » *F 3 &Y B3 A#H P42
2R R IR £ (TotlEM) > (75 ¢ ¥ P4 s iR chird -

3.2.1 &3t A # % 4§ 72 (Accrual-based earnings management)

AL A N PR > IR AFRE B D L5 R
4 (Guenther, 1994 ; Teoh, Welch, and Wong, 1998) > @ ¥ > 44| F A 5 1 53+
PP RTE P o VR R F 453 07 3 #f 12 (Kothari, Leone & Wasley, 2005) o
*EF S BT e Jones (19D)HF] > Gt g P 5 B Fsaund 2 E R
2+ #(Performance-matched discretionary current accruals, DCA) 1% 5 B3+ A # & 4
# I T8 % #(Tang, Chen & Chang » 2013) -

BRI P At R A R (DCA) Ay A E R A
gt it ﬂt(current accrual, CA) » 402> 55 (5)#777 » F1#* 2 5%(6) ek Eﬁﬁf"'] LU
p A E G ﬁﬂ; Bl(a) EHEBE(Q)N > 258(T) 0 B AR M R
H(NDCA) 5 i+ #5185 3 Be(CA)R 3 2248 4255 5 i3 B(NDCA) » 11 478
O F B ATA S ain b ORI Rt Ec(DCA) vhe o N (@) 4T o AT R 3 s 3t DCA
i AR Kﬁeu W T A u,ﬁ o AR

3 R F FE A }’7@,@? Wend il o ¢ 3P LA 2 HFpvand £ (Healy, 1985) ~ #F d. A4 < Bt
(DeAngelo, 1986) ~ & #i f (Scholes, Wilson, and Wolfson, 1992) ~ #¥ & i& & i 7% % X (DeFond and
Jiambalvo, 1994) ~ 7 =t 2 B 4 {7 (Teoh, Welch, and Wong, 1998)% {+ & 2 4 F* #7(Degeorge, Patel,
and Zeckhauser, 1999)3 i o
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CA, =[ACurrent Asset, —ACash, —

(ACurrent Liabilities, — ACurrent Maturity of Long —term Debt,)] (%)
4, _ o 1 ra,x (ASales, — AAR,) o, xROA, +2, 6)
Aitfl Aitfl Aitfl
NDC4, _ 2!1>< 1 +0A£2X (ASales,—AAR,) +a3 ROA, %

A[,,] it—1 Ailfl
A, 'DCA,
pca, = EA  NDCA, (8)
Ait-] Ait—]

H¥ > CAy 5 on# B ¥k ) ACurrent Assets 5 i T A ¥ # % ; ACashy 5 R £
% X% & %% %F ; ACurrent Liabilities; & /i #° é % % %f ; ACurrent Maturity of
Long-term Debtj = — & p F|#p 2 £ I § 7 %ﬁv%ﬁ'ASalesn B EEA RFH

AAR 5 s ctE 2% 6948  ROAy, 5 AT AMAIE 5 Ay 5 9 3€'F *,&ﬁ‘ﬁ NDCA
SRR R Bl DCA 5 2 @ 5 B s and VM Rt i o

3.2.2 § ¥ & 4 ¢ 7 (Real activities earnings management)

h
.
fot.
%
Pt
=1
%
s
W
=l
\_
N3
%=
Wi
012
\_

JAR Y PR R .

Eﬂv‘i’f‘lfﬁ‘}?q’ F|m fti"}%‘?‘/‘éﬁ-f;’*ﬁ ,ﬁ x4 %ﬁﬁ%?]?ﬁxﬁ%@/éﬁqﬁg&%o

GA P T 2 B R M (1) AR M R RT Y R

'lﬁFi%"v CETr S (2) HA AR E G WARE A K (3) ROUFE R
%

l‘-t\— M ‘-C?V

= g
&
g

’]{)‘5’33\/ f"iﬁa$m 3%
* R4 P"#&azg_«ﬁé’«?r‘ g\).r
(Roychowdhury, 2006 ; Cohen & Zarowin, 2008) °

=B 4#’?;—5%\ AL A R R R Fl o EEAR A xﬂ“”f#'gﬂzr
AR ELE S gé_ éﬁ%?’f%%"ﬁfim{ﬂﬂl%mog] ﬁl——ﬁrgm
BT §F GBI R E L PR &R 2 Whﬁ@¢ﬁ
ErE2 s AT A G
o g

AF1 7 7 & &gz Dechow, Kothari, and Watts(1998)s# 7 » 3+ 5 th & 2 &7 e
FEEHRENE 2 A A2 FAP L0 F ik SIC AW ek &
EFVEFREDEER IR RLS BUEL A RN LRI EITEHE

Fpd ﬁxﬁmﬁ?;%?Wé%»ut,ﬂ#k%mﬁ?;%gw
’#4‘*1"#7 EH £ E(ABCFO)~ £ ¥ 2 2 % A4(ABPROD) ~ % £ ¥ i_r}

;.(ABDISCEXp) °

(1) R ¥FFEHREEABCFO):

AR L F E T~ (Sales) 2 W {8 # fi ¥ 4o~ ¥ ¢ fE(AaSales) B W ok
By @EHIRETE(CFO)» ZH* § 4o ETF #-A] (cross-sectional regression)
11



A ERE G2 2;‘ 9)’7a KFEYFEFRAE BRI D FOREY L
£ g

SN TS ST 23, % ;% £ (ABCFO) o
CFO, Sales ASales.
=B ——+P, +p ey ©)
1471‘ 1 1 i,tfl A7t 1 ? A“i,tfl ,

HY oCFOx » i 2@t enFEFEFRENE BB L REATR G
2SI 2 @)y .

o
ol
N

(2) £ ¥ 2 2% %2(ABPROD) :

AP T &4 AL A(PROD) S 4 [ 2 »(COGS)# % [ % 8 2 (AINV)hi,
fo o 4 [ A (COGS) 5 % ¥4z » (Sales)thandic » @ % [ £ F30(AINV) 5 & ¥
* o~ $#3E(ASales) 3 {5 & B Y £~ 6 FE(ASales) S B 0 do o 38 (10)22
2N (11)#7F

COGS, 1 Sales,
i _ IBI + 182 i, + gi,t (10)
Ai,t—l Ai,t—l Ai,t—l
AINYV, 1 ASales, ASales,
1 1271 1 +7, A.’ 7r+73 A J]+€i,z‘ (11)

1,11

_ﬁ_:;,«fl%g\%(lz),f;»; #J\_g.m—ng\,j\,T;;z_ﬂlgg\,j\ﬁ\,_i #L_g_
12 A A L RERF 2 A+ ~(ABPROD) ©
ProdCost, 5 1 ny Sales,, N ASales,, N ASales;,_,
A 4 >4 4 YA,

it-1 it-1 it-1 it-1

H? sProdCostyy 3 1 & s t#H 4 A2 & o HeSHhE K éﬁ"}{ 2 54(5)
I 27 @®)HnEp o

(3) £ ¥ #4124 2 (ABDiscExp)

Roychowdhury (2006) 597 7 4 1> 5 -4 i E L AR S § ¢ & »]:c » (Salesy)
PR FEERPEFARF F R NRAIFH IR0 AL ALARM
SR RE o AAT R ML L AR S W ¥ T~ (Salesy)endtb e & o B3t R
KB A L 0 A S (13) R o R A R T R B gt i
o R OF U L 0 (ABDiscExp) e

DiscExp, _ 3 1 B Sales,, , e (13)
Ai,t—l l Ai,t—l ’ A o

i,t—1

#7¢ o DiscExpy 5 i 27 $ tP AP s RFLHFEEFY SR L7 2 H
8 27 7 g # £ (Selling, General, &Administrative Expenses, SG&A) o H &% Heehz_
B FET AN AF@)EHD -
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B AR R 0 AT R LR
R f % EREM) i Fax Err
] 2 At gJ_IFLﬁhl‘ﬂmfg EHPIR
g RFAFANA S ARMAAP AP LI AETRBEFFELEHR LS

S IR g 41;,,\F7|?1{\L§1,_{14\1?_)3]_7*4/3(:,\.%’1}1\1 g %?Im . fE
% € (REM=ABCFO*(-1)+ ABDlscExp*( 1) +ABPROD) - % % ¥ &4 4 1= % 4 %
TAR AT LEFHY ERF IR PAKE f#m*§/§¢<°§xw’ s AR
'ﬁm@@%&mom&??2%?ﬁ%%&mﬂmw“’”ﬁ FESFRAY
#(TotalEM) snr g o

o
y (2T

33 FLRABTHERR

RAETT ET 2007 & 3 2016 £ £ Wa %X 2 b #H(NYSE) ~ 7880 &2 3
“+(NASDAQ)% % B ¥ % 3 “f(AMEX)eh} 7 2 P £ B T 5 4% M §
BOj A P Capitl 1Q FHE » EF 6 FP2 TR
DirectorComp F#LE » 3 {7 £ ¥ 2 4p W 21 T B ExecuComp Tk E -
ExecuComp & 7z S&P 1500 = & eig fF G I2 A F5p¥ o AF7 #W‘ EpmEZ K ?i
LHro TP S - R g Ew R SRR EHTY Ase_mfz Wy RFT g
PR REFOR ] T 0.1%F + 3 99.9%FELE & o 4+ > ExecuComp £ Capital 1Q
EEPEF - LAIRT »’,,_#”flﬁ"”"}'lf;mﬁb-m,b’%Fiﬁ,\dﬁ;d&
8,844 S L% E -

4. FEES

# 1 ¢qPanel A 2 Panel BA | E R TR ATA E 2 ER AP - & 2 5
RRPHEERAT S ALK T 0 A EE R LT HENY > IR
AL EERER A TR RERP S QRMERR L AP 5T
HEEEFFP L REP S FLE 0 AR REL R 1500+ 28 RT B0
FRpRrE 0 Wi 2P ER A NARAIARE B nEP R HE
5 %ﬁm e 3afd s 4 3¢ (=8 o DCA ~ REM % TotalEM ¢h-T 3a#c 2 ¥ i~ #c'k /]
WO BAARA T RIS P AR L AEPPREL . Ti05 3 0 A
P hE F § AH(BoardSize) 3 8.4 A v 46%infk A2 P FEE L @R AL
(CEO_Duality)efif35 » #4 {7 & T 35# #£(Age) & 56.29 # ~ 97% » 9 14(Gender) >
¥ T35 #) (CEO Tenure) 7 8.42 & o

= O™
|

A3ZEEFPOOREL O T REFEFL RAELFEE 20 FEE R
B¥ E R £ Fp(LnDirCash) 2 4 # ¥ (LnDirTotal) i@ 8 « A & B % kT » %

ExecuComp FHE? F
T Tyng  FE U R
HELUPPREL 2 RE

EEPSED 2007 EACH L R E Mﬂ HEAFTHA 2007 &4 o
2R RERAEE S TR Wfrﬁw x4 569%(7462/19660) Tn
BAES G FIE S RE XL 59.17% (967.69/5,804.55) -
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ﬁi?ﬁﬁﬁ CER LA AR AR E G RIS OE LR
A %ﬁmﬁ vk RiEd fi’ﬂfﬂ ## (Ryan & Wiggins, 2002) - &3 (7 & & #&
% ’Eljﬁi;ﬂ»$¥ﬁ'ﬁmﬁr§ amﬁilw%ﬁm\*, o

24 SR FP O fF 1T & 4§ IR E T AL L F Y (ExcessDirTotal)
FEEHM RELFEE 2P PFREREHNGFEFPORE AT &
TAGERFR AT REARET G REEREE 2P B RAROET
Fpo$4L 7 £ T & F7¥(LnCEO_Cash)~#4 7 & 3 ﬂi‘f}ﬁm(LnCEOIncent Awards)
2 7L B FP(LnCEO Tota) ¥ 2 F o4 B Fent w B> £ H FHH 7L n
FEEME REP AFER I ERIHFVERFEHFVE TEEMG T
22 Brick % (2006):%" 7 . *%7}5 fod kLG HFD M kT ;b 12985 AEBe
BEOEEPLAED L EBRREFMVREARAGTE ZRF
FAENITE A IR A A REESFVER FOEM Ra V- B
WA G 0 F O P RN <~ Ear %%e BRCGRBFE RHRRE LY
RRTRTEZ ERREAFRATE &S S FRFOFP A 47T
5% g S 4 fat <o HEFEREFM P FIEME A FP Y RS (Ozkan, 2007) 5 &
HEFERFETZEEE > Pl F R (Petra & Dorata, 2008)) ; £ 4 17 & # wagn
P AL MBHGFE TR DREFPHNGFE TG \}T\. 2f FIEEY R Y 4 4 o

}§ “J

{

I

%ul—‘

25 ERIFFPLPREEM GO FEE o AT TR R & FpP
(LnDirCash) ¥ 2 4§ 12 % 3 fic(TotalEM) & A ¥ chit » B8 > & 4 F QL H5p
(LnDirTota) ¥t & 48§ = A " 8cR| E R F f 2 5 o o *“#iﬁtfﬁﬁﬁ”’s 7 I

EeflEB et §RE e IAA AU FEFER D P ol BR
FEET i BB S 2 P GF L DPHAEEGFS cnit & 2 8 F € Fp
AT AR 0 B F A TR IR 2 S R E R ) L
prer156.9% (110.16/193.63) » & % § FFd 4¢3 3 FP 7B~ F L F ¢ 4 UH -
BEFA7TNE 2A2FERAT2TNE P §F ERTARS NER &7
BOUHE R F R G

Z 6 TG E*?ﬁ“h’}sf#%@ e frg sk o d AAT @ HEFE
I & #(LnCEOQ Cash)*]‘fsf?? AR F D ra,,a.{;%fs v @ LT
#r¥(LnCEOIncent_Awards) 2 3% #f*(LnCEO_Total) ¥t & 4§ 12 % 3+ 8P| & R AF
Fehf o B Pk FEREFE PHF LD o i AR E - 17 LR 4 FP
FERERF AL LHEHEFFAFAFER TG epE s FR|FL G
B 5 eflafl* BP ARSI EBLEZRFE - PR bod wc;\,
2ﬁﬁwﬁwmﬁﬂﬁifkfﬁmn£ﬂ%W(#ﬂﬁwvﬂaﬁ%v
)L H B E e 59.2% (3,434.69/5,804.55) > @ 7 E EBUH| KR ;@;u;
ﬂ“ﬁﬁﬁ%~w’“%$@~ﬂ%@1?ﬂ%’ﬂwm%%?*éﬁ@%%g
FEIER Y ERER
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27 BRI EFARFHPR LN L FPE I AR M o 4T &
Z R o X P EEREHFME L 7L R £ FPY(CEOCash_due to Dir) ~ 3 ]
#r ¥ (CEOIncentive_due_to_Dir) &2 4 ¥ (CEOTotall_due_to_Dir) ¥ & 4 ¢ 3= %
FHEERLPREFORE LR FER 2 LI EFEREHME SR
EHFP O HFAERIERL G REFOM G ML SR 2D FEAEHP
REOREEFPEIF RN TERD B A#HS FE70 135 &1
m,ri.f], » PR, L 2R %ﬁmmi% v 5 2E0R B M—?{,ﬁ:g—fz g %v«i P‘-'"’f' FGE .
FNEE R TG izlﬂv}?i‘ix BB E FE E3RRBETR
[ =

*??‘3'

HEFEHFM LR A FEETE
g#ﬁ”ﬁ;fh%%’wuwﬂ9ﬁ‘—a%wu+ PHEEAEF R R F
AR T - AR IR LT R FFOET Tobin’s q (AR ATk 8 Afa o 7 R
BEET O XINEFTLGHFPPEONELREFP A FIFMEEHEM R
Tobin’sq % I w P AFHFIR R d PP T RADTREFLELTE €
BE PRGN GO TR S EBRAPFRLG N R E A R R
PARNETE TR R RERG F O SRR D P G o

EM due to CEOCashDir, EM due to CEOIncentlveDlr %
EM due to CEOTotalDir)¥f > @ §2x2. B8 4ok 9977 - F L S5 F M £

5
¥

~
(ﬂd\

T

R i FEV R e @ 4 F 1227 Tobin’s q ' iI&ihi‘ BMyFaf o 28 2% g
FF AR FRGFHPEFONGRFPH A FROFEFIL D EFT 27
[ER

B

AT HRAATEFHFPEREFLEEMNOM G T T EHFE LT L Hep ¥
Fpa &y ﬁﬂﬂ%mlJéi¥ﬁﬁ%ﬂﬁ%ﬂM%%Wﬁéiﬁﬁ%§

T2 AR IR F AR T O P g e enbf T oo
FrIesg 3T R4 EF L L ERFL AR FEETHFE -
Wlﬁ%iﬁ%%ﬁlﬁfﬁ@*:%ﬁréﬁwﬁs’mizmﬁﬁw@%\
LEIIG cBERET R RFEREL 2P BRERANT TR
%W’%ﬁﬁmmﬁ¢%m‘£qﬁwﬁ%%W£$W§%¥ﬁi®%§°*9
- ﬂﬁ%ﬁ#ﬁxﬁiﬁ;;‘%’rﬁ’”ﬁ' 39&,,«% {jsﬁ?ﬁwé@éﬁé?gmﬁé 4107 ﬁ’it“ﬁ
ISR ET RALFE S A R RIS S LIRS £

iwp“ﬁ%%ﬂnxﬁikw%ﬁ3?*%?£ﬁ£%ﬁ“ﬁqﬁwb%%ﬁ’
HEEFEAEY IR, v EFORE LS La T ERFFP

ﬂ—?ﬁ__gsm
PREEFPEF L AR R ETEIED FRFHRER B 2778
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— WA IR TR FPHEST Tobin’s q REE - T 5T 0 XA
FMEEOR FLEIREFP  FFIFEPMESAER 0 ¢ Tobin’s q ¥ FRE P 4R
FHFOPL AN PRI FTE TS AFE T RGN HRFL ,%?rﬁmé‘f’li%ﬁﬁ )
BRPRTERPRAFEETEEATERJE A FRIADEE A GO0 E4r
ML GRFEFF FLEFIRAZFIREICPAEZRNGFLEEE 6+

g4 chid g o

AT w%m,ﬁiﬁ$ﬁﬂ£%ﬁnﬁ$%wfﬁ%ﬁ%§EW&iﬁﬁ

Bl]ﬁ.iﬁ&ﬁ—ﬁmér&g "*'Koz\ T ie/\», il‘é{{f’l‘—;\.ﬂﬁ%ﬁ-ﬁmy 2T Hbiﬁét_}i?q
POASEY LR BRI S T i A FFER BT R
ﬁ%%WWQFﬁ&#%mﬁﬂ
Fp o AL RETEL AEFTEREE R GEAFPEGHEL 0
CEEEEFHERALERB LEMA AL PR IREL E T FLAF
_E;—Fl A2 /r';mmﬁ.‘t KJ:; ﬂ\;—l—%ljﬁjgif‘ltg_%—;vﬁ é/fﬁjﬁ;i ?E}Eﬁ%‘&‘g f%’ I,_E'-_ .
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2 1: AEZ ERB AR

Panel A: #Z ¥# 4 f

IndustryDummy = #c R 2t Bt
= #Kx B A
13 467 53 467 53
20 300 34 767 8.7
24 389 4.4 1,156 13.1
28 790 8.9 1,946 22.0
30 581 6.6 2,527 28.6
35 653 7.4 3,180 36.0
36 731 8.3 3,911 442
37 705 8.0 4,616 52.2
38 668 7.6 5,284 59.8
48 177 2.0 5,461 61.8
50 240 2.7 5,701 64.5
53 552 6.2 6,253 70.7
58 183 2.1 6,436 72.8
70 113 1.3 6,549 74.1
73 947 10.7 7,496 84.8
80 186 2.1 7,682 86.9
99 1,162 13.1 8,844 100.0
Panel B: # B # & 4 fe
Year =X #c B A S Aozt
= # R
2007 495 5.6 495 5.6
2008 799 9.0 1,294 14.6
2009 867 9.8 2,161 24.4
2010 894 10.1 3,055 34.5
2011 921 10.4 3,976 45.0
2012 931 10.5 4,907 55.5
2013 950 10.7 5,857 66.2
2014 968 11.0 6,825 77.2
2015 989 11.2 7,814 88.4
2016 1,030 11.7 8,844 100.0
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N=8844
Panel A: ¥ ¥ 2 RTEFPPEK (F~E)
% Tl ¢k kB RS E Q1 Q3 L
DirCash 74.62 71.94 2.50 327.12 53.90 92.27 31.38
DirIncent Awards 110.16 98.67 0.00 1,706.30 60.94 138.47 80.88
DirTotal 193.60 183.26 8.00 1,839.30 130.94 237.94 98.55
CEO_Cash 967.90 849.75 0.00 20,600.00 611.52  1,080.89 819.74
CEOIncent Awards 3,434.69 2,279.81 0.00 35,876.98 894.00 4,778.28 3,777.02
CEO_Total 5,804.55 4,347.82 0.00 64,214.66 2,163.86 7,689.32 5,348.08
Panel B: @4 ¢ =g
L3S T ¢l kB KSR Ql Q3 WL
DCA -0.0040  -0.0030 -0.4380 0.7620 -0.0320 0.0230 0.0720
ABCFO 0.0210 0.0210  -0.5350 0.4730 -0.0190 0.0660 0.0800
ABPROD -0.0350  -0.0290 -1.1260 0.8040 -0.1230 0.0490 0.1710
ABDiscExp 0.0210 0.0050 -0.7430 1.3770 -0.0580 0.0930 0.1630
REM -0.0760  -0.0580 -2.3780 1.6640 -0.2540 0.0980 0.3490
TotalEM -0.0800  -0.0590 -2.4920 1.7350 -0.2630 0.1020 0.3600
Panel C: = @52 A X7 HF 2K

i Tiof ¢ el Bl @ BAE Q1 Q3 BEL
BoardSize 8.40 8.00 3.00 16.00 7.00 10.00 2.30
CEO_Duality 0.46 0.00 0.00 1.00 0.00 1.00 0.50
AGE 56.29 56.00 33.00 87.00 51.00 61.00 7.09
GENDER 0.97 1.00 0.00 1.00 1.00 1.00 0.18
CEO_Tenure 8.42 6.42 0.17 49.00 3.09 11.19 7.37
ROA 0.06 0.06 -0.40 0.41 0.04 0.09 0.06
Lev 0.52 0.51 0.04 2.78 0.37 0.65 0.24
Asset 6,382.01 1,93530 16.70 101,677.00 669.05 5,889.85 12,065.47
RDS 0.04 0.00 0.00 3.94 0.00 0.04 0.11

Q 1.95 1.62 0.53 12.77 1.24 2.27 1.12
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N=8844
J& % #c: LnDirCash J& % #c: LnDirTotal

3 5% DS
LS =+ 50 B3t iE B3t iE

Intercept 2.788  Hx* 3.713  w*x*
(53.70) (71.72)

BoardSize -0.020  F** -0.020 ***
(-8.13) (-8.31)

CEO_Duality -0.047  xx* -0.070 ***
(-4.93) (-7.32)

AGE 0.006 *** -0.003  ***
(8.52) (-3.62)

GENDER -0.034 0.055 **

(-1.39) (2.27)

CEO_Tenure -0.010 *** -0.004 F**
(-14.11) (-5.09)

LagROA 0.070 0.432  H*x*
(0.93) (5.74)
Laglev 0.144 **x* 0.020
(6.87) (0.94)

Lagl.nAsset 0.150 *** 0.202 ***
(39.38) (53.18)

LagRDS -0.038 * 0.139  H**
(-1.82) (6.76)
Industry Dummy Yes Yes
Year Dummy Yes Yes
F & 118.03 170.52
Pr>F <.0001 <.0001
BE R T 0.310 0.395
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N=8844
T % W T % ¥ T % ¥
LnCEO_Cash LnCEOIncent LnCEQO_Total
Ip 4P Awards
32 (S Sy 54 e
B E B3 E B E
Intercept 4781 H** 3.126 *** 4.952 H**
(36.44) (11.87) (45.93)
ExcessDirTotal 0.065 ** 1.042 *** 0.458 ***
(2.39) (19.22) (20.64)
BoardSize 0.031 **x* 0.084  #*x* 0.037 sk
(5.18) (6.85) (7.44)
CEO_Duality -0.026 0.018 0.051 **
(-1.09) (0.37) (2.57)
AGE 0.009 **x* -0.019 -0.002
(5.28) (-5.30) (-1.37)
GENDER -0.102 * -0.096 -0.003
(-1.67) (-0.78) (-0.06)
CEO_Tenure 0.000 -0.032  *** -0.004  xx*
(0.08) (-8.95) (-2.98)
LagROA 0.585 *** 0.844 ** 1.047 ***
(3.07) (2.21) (6.69)
Laglev 0.244 **x* 0.271 ** 0.204 ***
(4.60) (2.54) (4.68)
LaglnAsset 0.152 **x* 0.568  #** 0.383 sk
(15.81) (29.39) (48.46)
LagRDS 0.015 0.503  *** 0.225 ok
(0.29) (4.80) (5.25)
Industry Dummy Yes Yes Yes
Year Dummy Yes Yes Yes
F & 35.36 91.27 184.61
Pr>F <.0001 <.0001 <.0001
BE R T 0.120 0.263 0.421
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N=8844
J& % #ic: TotalEM J& % #ic: TotalEM
3 54 DS
2 a5 B B
Intercept -0.373  kxx 0.023
(-7.29) (0.41)
LnDirCash 0.029 ***
(3.23)
LnDirTotal -0.084 Fx*
(-9.28)
BoardSize -0.003  ** -0.005  xx*
(-1.55) (-2.66)
CEO_Duality 0.022 *** 0.015 *
(2.69) (1.80)
AGE 0.003  H*x* 0.003 sk
(5.28) (5.206)
GENDER -0.029 -0.025
(-1.40) (-1.23)
CEO_Tenure -0.003  *x* -0.004 Fx*
(-5.22) (-6.29)
LagROA -1.106  *** -1.067  ***
(-17.16) (-16.60)
Laglev 0.127 *** 0.132  ***
(7.03) (7.41)
Lagl.nAsset 0.010 *** 0.031 ***
(2.82) (8.43)
LagRDS -0.235  kx* -0.224  kx*
(-13.29) (-12.72)
Industry Dummy Yes Yes
Year Dummy Yes Yes
F & 25.65 28.03
Pr>F <.0001 <.0001
BE R T 0.089 0.097
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N=8844
Tl % W Tl % W T % ¥
gy Total EM Total EM Total EM
3 ™ 54 54
% B E B E B E
Intercept -0.328  HxE -0.250 kx* -0.163  ***
(-6.89) (-5.60) (-3.32)
LnCEO_Cash 0.008 **
(2.17)
LnCEOIncent_Awards -0.013  ***
(-7.48)
LnCEO_Total -0.026  ***
(-6.02)
BoardSize -0.004 * -0.003 -0.003
(-1.95) (-1.31) (-1.37)
CEO_Duality 0.021 ** 0.021 *** 0.022 **
(2.55) (2.56) (2.69)
AGE 0.003  H** 0.003  *** 0.003  ***
(5.46) (5.19) (5.52)
GENDER -0.029 -0.031 -0.030
(-1.41) (-1.51) (-1.45)
CEO_Tenure -0.004  *** -0.004  *** -0.004  ***
(-5.77) (-6.45) (-5.96)
LagROA -1.108  *** -1.093  *** -1.077  x**
(-17.18) (-16.99) (-16.69)
Laglev 0.129 *** 0.134 H*x* 0.136 ***
(7.17) (7.50) (7.58)
LaglnAsset 0.013 *%** 0.022 *** 0.024 H**
(3.99) (6.42) (6.65)
LagRDS -0.236  *** -0.229  xx* -0.230  ***
(-13.36) (-13.00) (-13.03)
Industry Dummy Yes Yes Yes
Year Dummy Yes Yes Yes
F & 25.47 27.08 26.46
Pr>F <.0001 <.0001 <.0001
BAER I 0.088 0.094 0.092
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N=8844
T % W fis % T % ¥
TotalEM TotalEM TotalEM
T R e $4c
% i+ 5 B E B E B E
Intercept -0.291  *x* -0.291  **x* -0.291  kxx*
(-6.58) (-6.58) (-6.58)
CEOCash_due to Dir -1.308  H**
(-9.28)
CEOIncentive_due to_Dir -0.081  ***
(-9.28)
CEOTotall_due to Dir -0.184  ***
(-9.28)
BoardSize -0.004 * -0.004 * -0.004 *
(-1.85) (-1.85) (-1.85)
CEO_Duality 0.021 ** 0.021 ** 0.021 **
(2.53) (2.53) (2.53)
AGE 0.003  *** 0.003 sk 0.003  #**
(5.62) (5.62) (5.62)
GENDER -0.030 -0.030 -0.030
(-1.45) (-1.45) (-1.45)
CEO_Tenure -0.004  *** -0.004  *** -0.004  ***
(-5.79) (-5.79) (-5.79)
LagROA -1.104  kx* -1.104  kx* -1.104  *x*
(-17.20) (-17.20) (-17.20)
Laglev 0.131 *%** 0.131 *** 0.131 **=*
(7.32) (7.32) (7.32)
LaglnAsset 0.014 *** 0.014 *** 0.014 ***
(4.43) (4.43) (4.43)
LagRDS -0.236  *** -0.236  *** -0.236  ***
(-13.42) (-13.42) (-13.42)
Industry Dummy Yes Yes Yes
Year Dummy Yes Yes Yes
F & 28.03 28.03 28.03
Pr>F <.0001 <.0001 <.0001
BAER I 0.097 0.097 0.097
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N=8844
Tl % W Tl % W T %
Q Tobin's q Q Tobin's q Q Tobin's q
T e e e
% i+ 5 B E B3 E B3 E
Intercept 2.475 Rk 2475 RxE 2.475
(20.72) (20.72) (20.72)
CEOCash_due to Dir 6.285 HoAk
(16.51)
CEOIncentive_due to_Dir 0.389  x*x*
(16.51)
CEOTotall_due to Dir 0.886 ok
(16.51)
BoardSize 0.017 Rk 0.017 0 FEE 0.017 ok
(3.04) (3.04) (3.04)
CEO_Duality 0.048 *x 0.048  ** 0.048 *x
(2.18) (2.18) (2.18)
AGE -0.011 Rk 20.011 Fx* -0.011 kkk
(-6.99) (-6.99) (-6.99)
GENDER 0.132 *x 0.132  ** 0.132 **
(2.36) (2.36) (2.36)
CEO_Tenure 0.010 ¥Rk 0.010  FE* 0.010 ok
(6.28) (6.28) (6.28)
LagROA 7.653 aE7.653 kR 7.653 ok
(44.12) (44.12) (44.12)
Laglev 0.415 ¥Rk 0415 kxx 0.415 kkk
(8.60) (8.60) (8.60)
Lagl.nAsset -0.151 R 0.151  HE -0.151 o
(-17.26) (-17.26) (-17.26)
LagRDS 0.727 Rk 0727 0 HEXE 0.727 ok
(15.29) (15.29) (15.29)
Industry Dummy Yes Yes Yes
Year Dummy Yes Yes Yes
F & 117.05 117.05 117.05
Pr>F <.0001 <.0001 <.0001
BAER I 0.315 0.315 0.315
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N=8844
T % #: T % e T % e
Q Tobin's q Q Tobin's q Q Tobin's q
i3 DS DS DS
% FEL RIE B3 E Bt E
Intercept 2475  FFx 2475 FFxX D475 HREE
(20.72) (20.72) (20.72)
EM_due to CEOCashDir -4.806  *Fx*
(-16.51)
EM_due to CEOIncentiveDir -4.806  Fx*
(-16.51)
EM_due to CEOTotalDir -4.806  ***
(-16.51)
BoardSize 0.017  *** 0.017 *** 0.017  ***
(3.04) (3.04) (3.04)
CEO_Duality 0.048  ** 0.048  ** 0.048  **
(2.18) (2.18) (2.18)
AGE -0.011  ***  _0.011  *** 0011  **=*
(-6.99) (-6.99) (-6.99)
GENDER 0.132  ** 0.132  ** 0.132  **
(2.36) (2.36) (2.36)
CEO_Tenure 0.010  ***  0.010 ***  0.010  ***
(6.28) (6.28) (6.28)
LagROA 7.653  ¥EF* 7653  kkx 7653  kEx
(44.12) (44.12) (44.12)
Laglev 0415  *** 0415 *¥** (0415  ***
(8.60) (8.60) (8.60)
LaglLnAsset -0.151  **¥*  -0.151  *¥* 0,151 @ ***
(-17.26) (-17.26) (-17.26)
LagRDS 0.727  *** 0727  ¥** (727  ***
(15.29) (15.29) (15.29)
Industry Dummy Yes Yes Yes
Year Dummy Yes Yes Yes
F & 117.05 117.05 117.05
Pr>F <.0001 <.0001 <.0001
BE R T 0.315 0.315 0.315
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42 P : The effect of product market competition on the relationship

between corporate governance and earnings management
&

This study explores the effect of product market competition on the
relationship between corporate governance and earnings management.
The research sample comprises firms listed on the Taiwan Stock
Exchange (TSE) and Taipei Exchange from 2003 to 2014. The results
indicate that the managers of firms with low product market power or
facing strong market competition could be induced to employ earnings
management through accounting discretion and real operational activities.
The influence of product market power on earnings management is more
significant than that of market competition. The regression results for
subsamples grouped by product market power and industry competition
indicate that, in the subsamples where product market power is weak or
industry competition is fierce, the effect of corporate governance on
earnings management could easily fail, and even exacerbate managerial
earnings manipulation. In other words, the pressure from market

competition could reduce the effect of corporate governance and even

4
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induce managers to employ earnings management.

Keywords: accounting discretion; corporate governance; earnings
management; industry competition; product market competition; product

market power.
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Wednesday 28" of June, 2017

15:00-16:00 _ Imperial Lobby

Registration & Distribution of Confarence Information

16:00- 1630 Imperial Main

Conference Welcome from Organizers

16:30- 1645 Imparial Main

Welcome and Introduction of Keynate Speakers

16:45-1730  Imperial Main

Keynote address prasented by Prof, Josef C. Brada, Arizona State
University, USA

" Eurapean Union Convergencein an Age of Diminishing Expectations™
17:30- 1815 Imperial Main

Keynote address presented by Mr. llzn Alon, University of Agder, Norway
" An Assessment of Ching's Glabal Aspirations™

18:15-21:00  Imperial Lobby

Welzome Reception: Refrashments and Snacks will ba served

Thursday 29" of June, 2017

0B30-0940  Imperial Lobby Registration

00:00-10:30  Imperial Main

SESSION: ECONOMIC GROWTH & DEVELOPMENT|
Session Chair: Inna Lazanyu, RUDN University, Mascow, Russia

Prospects of the Russian Economy: Capital for Growth
+ Swetlana Balashowa, RUDW University, Moscow, Russio
+ Inna Lazzmyuk, RUDN University, Moscow, Russia
Fublic Debt and Economic Growth in the Westem Balkans
+ Besnik Fetai, Faculty of Business Administration, South East
Eurapean University, Republic of Macedania
Indian Cancept of Sustainable Development: Growth Scenarias
+ Inna Lazamyuk, AUDN University, Moscow, Russia
+ Swetlana Balashova, RUDN Liniversity, Moscow, Russia

00:00-1030  Imperial 1

SESSION: INTERNATIONAL ECONOMICS & FINANCE |
Session Chair: Salem Nechi, College of Business and Economics, Qatar
University, Doha, Qatar

The Nonlinear Analysis af Imparts Cost Pass-Through to Inflation in GCC
Countries
+ Mouyad A Samara, Coflege of Business and Economics, Qatar
University, Daha, Qatar
The GCC-China Trade Flows: A Win-Win Changing Pattem
+ Salem Mechi, Coflege of Business and Ecanormics, Qafar Liniversity,
Doa, Qatar
+ Mouyad Al Samara, Callege of Business and Ecanomics, Qatar
University, Daha, Qatar
+ Zouhair Mrabet, Coflege of Business and Economics, Qatar
University, Daha, Qatar
Accaunting Adjustments for Apraising SMEs in Greece Under the New
Greek Accounting standards?
» Athanasios [ Karsmpoazis, Department of Accounting & Finance
University of Macedoni, Greece

+ Emmanoui 0. Ghinogiou, Department of Accounting & Finance,
University of Mocedoni, Greece

+ Dimitrios Ginoglou, Department of Accounting & Finance, University
of Macadonia, Greece

00:00-1030  Imperial 2

SESSION: MONETARY & FISCAL POLICIES
Session Chair: Mikko Mikinen, Bank f Finland, Institute for Economies
in Transition {BOFIT), Helsinki, Finland

On Government Expenditure, Fiscal Deficit and Public Debt
+ lsraa Adel Elhussziny, Econamics Department, Faculty of
Economics and Pofitical Science, Caira University, Giza, Egypt
+ Suraiit Das, Centre for Economic Studies & Planning, School of
Sacial Sciences, Jawoharial Nehru University, New Delhi ndia
Japanese Takation System and Income Shifting Behaviour of Mulfination-
ol Corparations
+ Shaif Jarallah, College of Business and Fronomics, Qatar
University, Caha, Qatar
The Effect of Manetary Policy on Output and inflation: Evidence from
Russio
+ Mikko Makinen, Bank of finiand Institute for Fconomies in
Transition (BOFIT), Helsinkj, Finland
O the Effectivensss of Tnflation Targeting' Folicy
» Surajit Dias, Centre for Economic Studies & Planning, School of
Sacial Sciences, Jawoharial Nehru University, New Delhi india

10:30-11:00  Coffee Break

Public Expenditure on Education and Economic Growth in India: Through

ogners s

- Sudipta Sen Incian Ittt of Management indore

- NoopuVema NaonlUnvesity o Efucatond Pling ond
Administration New Deli

12451415 Imperial3

SESSION: INTERNATIONAL BUSINESS & GLOBALISATION
Sessian Chair: Roger C. Y. Chen, National Kaohsiung First University of
Science and Technalogy, Tawan, RO.C.
The Efiect of Product Market Competitian on the Relationship Between
CoparateG PYSEE

+ Hui-Wen Tang, Dep Tarmkang University, Taiwan

The Rale of Counterparty Risk and Asymmetric Information in the
Interbank Market
+ (appelletti Gusappe, European Central Bank (ECB), Frankfur,
Germany

Long Range Dependence in an Emerging Stock Market’ Sectars: Volatifity
Modelling and VR Forerasting
+ Nedtal Ahmed Mohd Alfzyournd, College of Business and Beanamics,
Qatar University, Doha, Qatar
+ Bana Mousa Yousef Abuzayed, College of Business and Econamics
Qatar University, Doha, Qatar
+ Lanouar Charfeddine, College of Business and Economics, Qatar
University, Daha, Qatar
I the lslamic Interbank Senchmark Rate Different fram Conventional

Global Supply Chains and Business Cycle Comovements
+ (0l Ertan Omyiizer, tzmir University of Ecanomics, Turkey
The Retationship Between Ex-Ante Cost of Equity Capital ond Corporate
Socil Responsibilty in Introductory and Maturity Period
+ Roger C. Y. Chen, National ¥aohsiung First Uiniversity of Science and
Technolagy, Taiwan, R.0.C.

+ Salem echi, College of Business and Economics Cutar University,
Dioha, Qutar

+ Houcem Eddine Smaoui, College of Business and Econamics, Qatar
University,Daa, Cotar

15:30-17:00  Impeial 2

SESSION: INTERNATIONAL BUSINESS & GLOBALISATION Il

11:00-1230  Impesial Main

Weynate address presented by Prof Nikos Christodoutaks, Athens
Uiniversity of Economics and Business, Greace

“The Greek Econamy: Progress, Puzzies and the Need for o New Podicy”

1245-1815  Imperial |

SESSION: BANKING & FINANCIAL MARKETS |
Session Chair. Stephanos Papadamou, Department of Economics,
University of Thessaly, Greere
Covarignge Estimatian Using High-Low Prices with Impfications for
Furtures vs Spot Volatility
» Lakshmi Padmakumar, institute for Financial Management &
Research (FMR), india

Interest Riste Pass thraugh in a Markor-switching Vectar Autoregression
‘model: Evidence from Greek Retai Bank Interest Rates
+ Stephanos Papadamou, Department of Econamics, University of
Thessaly, Greece
Determinants of Non-Performing Loans in Emerging ond Developing
Fronamizs
» Narman Kuzucu, Beykent University, Focuity of Economics and
Administrative Sciences Turkey
 Serpil Nuzucu, Beyoz University Faculty of Business and Manage-
ment Sciences, Turkey

12:45-1415  Imperizl 2

SESSION: ECONOMIC GROWTH & DEVELOPMENT I
Session Chair: Sudipta Sen, Indlian Institute of Management indare

14151530 Lunch Bl Restaurant Session Chair. Bana Mousa Yousef Abuzayed, College of Business and
Economics, Qatar University, Doha, Qatar
15:30-17:00  Imperial Main . i Pusgetie
« Vaibhav Lalwani, indian insti Lucknow, India

SESSION: COUNTRY SPECIFIC STUDHES |
Sassion Chair: Omar Gharzibeh, Department of Finance and Banking, Al
aHBayt University, Mafrag, Jordan

Determinants and Effacts of Firm Enfry in the Podish Regions
+ Pawel Gajewski, Facutty of Economics and Sociology, University of
Lodz, Polnd
+ Ali M. Kutan, Department of Economics and Finance, Southem
Wines University Ediwardsule, Minais, USA
Asymmetric Impacts of Foreign Exchange Rate on the Demand for Money
InTurkey: New Evidence from Nonlinear ARDL Estimation
+ Touhair Mrabet, Callege of Business and Econamics, Qatar University
Dohe, Qatar
Size, Value and the January Seasonalityin the Lebanon Stock Market
+ Omar Gharaibeh, Department of Finance and Banking, All-Bayt
University, Mafrag Jordan
Trading Vofume and M Evidence from 23 Jordanian Indices
+ Omar Gharaibeh, Department of Finance and Banking, All-Bayt
University, Mafrag Jordan

15:30-17:00

Imperial 1

SESSION: INTERNATIONAL BUSINESS & GLOBALISATION
Session Chair: Malporzata Burchard, University of Lodz, Poland

Firm Specific Determinants af Bank Interest Rate Spread and their Retation-
ship with Ownership Structure: An Emypirical Assessment of indian Banks
+ Jayan Velayudhan, MMIMS Schoal of Business Management,
Mumbai India
Financial Development and Economic Growthin Uganda: A Multhariate
Cousal Linkagelnequality: Poftical and Econamic Viewpaint
+ Micholas M Odhiamba, Department of Economics, University of
South Africa, Sauth Afica
Mangofia an the Way Towards an (pen Ecanomy During Systemic
Transitian - Consequences for Domestic and Foreign vestors

Enexgy Consumption, Haman Development and Sustaincbie & o

Growits TheCaeofFropeandithe + Malgarzata Burchard, University of Lodz, Paland
+ Ebru Tomris Aydogan, Veditepe University, Instanbul, Turkey 1830-1700  Inperia2

Th fthe Institutional Envi for Efficient Economic

Policymaking
 (ieargios Stefanis, Department of Economics, Unfversity of
Thessaly, Greece

SESSION: BANIING & FINANCIAL MARKETS I
Session Chair: Houcem Eddine Smaoui, Colege of Business and Econom-
ics, Qatar University, Db, Qatar

+ Mayank Santosh, Befhl']'echnm‘ugkarbhi\:w'ry. Deihi,Indi
+ Prateck Bed, Deportment of Financial Studies, University of Delh
Defhi India
On the Choice of Performance Evafuation Measure for Making Investment
Decisions
+ Prateck Bed, Deportment of Financial Studies, University of Delh
Defhi India
+ Mayank Santosh, Dethi Technalogical Uiniversity, Deihi, India
A Cret Design for lmationatly Pessimistic Entrepreneurs
+ Umust Keskin, Istanbul Bilgi University, Santrallstanbul Turkey
The Speed of Adjustment to information: Evidence from Emerging Markets
Upgrade Fvent
+ Bana Mausa Yousef Abuzayed, College of Business and Econamics,
Qatar University, Doha, Cutar
+ Nedal Ahmed Mohd Alfayoumi, College of Business and Econamics,
Qutar University, Daha, Qatar

20:00 (Gals Dinner: Athena Hall

Friday 30" of June, 2017

08:30-09:00  Imperia Loty Regisration

09:00-10:30  Imperial Mzin

Keynote address presented by Mr. Ayhan Kose, Warid Bank, would
helpto give time for keynate talk and for sessions separately

09:00-10:30  Imperial 1

SESSION: INTERNATIONAL BUSINESS & GLOBALISATION IV
Session Chair: Jun Huang, Business Schoal, Hunan University, China

Leaming-by-Exporting Hypothesis Revisited. The Case of Central and
Eastem Eurapean Manufocturing Companies
+ Kadri Mannasoo, Department of Econamics and Finance, Tallinn
University of Technatogy, Estonia
I During
from Chinese Family Firms
+ Jun Huang, Business Schoo| Hunan University, Ching

| Succession: Evidence
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