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aal G e (ETR) dare O () A pudall lana¥) Glany @il el ,S35 Glaal 338d auliall 03 e o jeall G sell Gl Laaic)
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43 21l of (Cheng et al., 2021; Choi, 2018; Cooper & Nguyen, 2020; Stewart, 2018) G yal) Sl (e aaall d i
anad AU LA 038 (358 e ol At el Jlanall 3 Akl Sl s ol

e Al (e Ao sane 138 iy an JA) (Bl sl 8 L) Alilae Jpaal 39 g adad 5 383 aniil) Dpmaa y ghaill 5 Canl) il 5 A palall e J saa)
Al LB 3as gl AS Al ¢ g 8 O BN Gany el nd a3 ) Ale Gy i Jabad ) (e Jeal) o3 Jiad ASILA Al ) S a0
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o 2 LS (TA) Jsma) Jlea) (o Aige Zis (3 (XRD) Lnshill s anall i 4 Wil e (R&D) skl g asl) i (s o5
(Thomsen & Watrin, (TA) dsa¥) Jua) (e dne dis & (INTAN) dosalall pe J pal danii il Je (INTAN) 4 saldll s J sa¥)
2018)
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.(Dyreng et al., 2017)3-0 (e ail) 2305 (N-1) Laudl (e 7 55k 1 48l o Guldy (531 5 Lind s e

Sl O yiia 31,3

Sle xlall i 28, a;i)ﬁ_s.:mcxﬁ_,e}ssois)}ﬂ\w&u g@aﬂ\@\)@)\&w&ﬁ&L@JLA:‘\MEJ}MQIS)&HQQ ‘
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2010)
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Led il 038 of ()58 il 5l (e Ao sane ST Eua ((PPE) s salall J soa) 23S Lo gia 5 (LEV) Al &2l 1 (ga S Gpancay 5

«(Dyreng et al., 2017; Markle & Shackelford, 2012; Thomsen & Watrin, 2018).<lS »ill Aladll (il jall c¥ana o olo il

338355 ((TA) Jsma¥) an) (30 Liges s (8 (DLTTY) Al sha (DLC oY 5yl ¢ 50l M) G il e (LEV) Zallall dadl ) (ulis g
(TA) Jsa¥) Mea) (se disne L 6 Ao lica & gal g S 3ra (g G galall J a1 LS e (PPE) G salall J sua) diliS

Ll gipi 3.2

JMas el e (CETR) sl dlladll (il jall Jana ¢(ETR) Allaill il il Jana Jeinss Gpad )l S8 Galliad il Gy (anil
) il 8 Lind e sty S pad) Al L e 3 gy el lalaY) 2o La 3l

00 + ol TIMEt+ 02INTANit + a3R&Dit + a4ROAIt + a5SIZEit + a6LEVit + a7PPEit + Eit  (3)

a0 + ol TIMEt+ 02INTANit + a3R&Dit + a4ROAIt + a5SIZEit + a6LEVit + a7PPEit + Eit  (4)

ETRit =
CETRit =

Tl ooy Bl Vs ool oLan¥) 3.3

2020-2017 55l JMa (GAFAM) 4 a1 Al S ) (5 5 (po A8 dusl 5l cililyd dim s lilan) 01 Jsaall (m yny

Lo, il A 5 lelinal ] Jta

ETR CETR INTAN R D TIME ROA SIZE LEV PPE
Mean 0.195 0.147 0.107 0.091 1.500000 0.123425 8.348216 0.181 0.215040
Median 0.161 0.116 0.107 0.089 1.500000 0.130400 8.405763 0.180 0.234200
Maximum 0.546 0.500 0.238 0.177 3.000000 0.227200 8.574401 0.436 0.374000
Minimum 0.084 0.025 0.000 0.031 0.000000 0.023100 7.926980 0.000 0.090000
Std. Dev. 0.127 0.111 0.070 0.043 1.147079 0.054023 0.192402 0.133 0.098289

(ETR) 19,5% il il juiall Jane Jases 5 &1l WS €9 11,6 o sias 2l 358 IS (CETR) 14,7% il ddail) il juial) Jane Jasas 5 &1y
Aaladl) (ol puall Jama b S las @lia aa sy 2017 30 %21 <2017 S (STR) 35% 4 sildl) (il juall Jona (3 S8 Laa DS 5 216, 1 Jans sy
sl e %25 98,4 Legd Al (5315 %50 «%54,6 dad Jef ialy Cus ((CETR) 4e sbaal) dladll (il yall ((ETR)

Al all Gl parie (el Y12 Jgaa

Correlation ETR CETR INTAN R&D T IME ROA SIZE LEV PPE
ETR 1.000000
CETR 0.842918 1.000000
INTAN 0.088892 0.032302 1.000000

R&D -0.209334 -0.154843 0.199303 1.000000

TIME -0.345012 -0.350464 | -0.267208 0.036905 1.000000

ROA -0.316943 -0.258689 0.057248 -0.481401 0.231995 1.000000

SIZE -0.039221 -0.096383 | -0.694102 -0.535907 0.364084 -0.130270 1.000000

LEV -0.106349 -0.031266 | -0.425297 -0.504294 | 0.116028 -0.098983 0.741405 1.000000
PPE -0.205001 -0.212862 0.078550 0.944192 0.156571 -0.431224 -0.422019 -0.486789 1.000000
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A1 o Facebook 48 5 ol a3 138 caila 1) €0,21 = el (STR) 00 Sl daxa 5252017 43 0,534 = ,3ie (ETR) ilass(Google)
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10,21 = L3l (STR) ST Jaes 58 52018 43 0,546 = J3ia(ETR) <laas i) S L) G (103 39 (4 Microsoft 4S é
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(GAFAM) - 2020-2017 3ll J3& (CETR) «(ETR) dadl) il juall i ana 101 JSEI
Lol il 4, ]
(CETR) i) aladll (il puall ¥ ana 5 (ETR) Alnddl) (i) juiall i asa o) oliy yal (o201 Uil ol G ¢y yail) il 4 53 0 saal) i o
Caadd) 38 Sy 5aY) Al I lS il Ay juial) Al gaadl o e J e 2018 2017 (s G pudal) Cladlal) dny (5 siall 8 gl Co e 38
¥ ama o 0 sS Sle Apiaall Wina 3 (a5 Ulaay Lo 6_jiall o8 (DA

(03 Aalxdll) Pooled OLs plasiudy ol (3LaBY) 73 saill il 501 3 Jgaa

Variable Coefficient Std. Error t-Statistic Prob.
INTAN -0.951334 0.444202 -2.141670 0.0534*
LEV -0.282107 0.217190 -1.298891 0.2184
PPE 0.452575 0.637465 0.709960 0.4913
R_D -6.617113 1.780288 -3.716878 0.0029%**
ROA -3.722974 0.710424 -5.240495 0.0002%**
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SIZE -1.080489 0.323405 -3.340980 0.0059%**

TIME 0.059348 0.027159 2.185168 0.0494**

*** Significance 1% **5% Significance * 10% significance.Adjusted R-squared = 0.624918

(04 IUAL:.J\) Pooled OLs ?\Aﬁ..nl_g gu\_)ﬂ\ gibaﬁy\ C"’AJ‘ C_ﬂ_’u 8 4 Jeaa

Variable Coefficient Std. Error t-Statistic Prob.
INTAN -1.185467 0.497265 -2.383976 0.0345™
LEV -0.038524 0.243135 -0.158447 0.8767
PPE -0.316770 0.713614 -0.443896 0.6650
R_D -3.812803 1.992954 -1.913141 0.0799"
ROA -2.936842 0.795289 -3.692800 0.0031™
SIZE -1.083412 0.362037 -2.992541 0.0112™
TIME 0.054587 0.030404 1.795399 0.0978"

*** Significance 1% **5% Significance * 10% significance.Adjusted R-squared = 0.384323
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(Thomsen & Watrin, 2018)4wl )2 za 124
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