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Abstract:

The study aimed to determine the effect of off-balance sheet
financing of firm value, and does this type of financing lead to a
decrease or an increase in the value of the firm? Moreover, study
the reality of disclosure and organizations and and the efforts of
international organizations in this area, and to study the
requirements of accounting standards in the field of recognition
and disclosure of such financing. Analysis and study of
international convergence in the recognition and disclosure of
Off-balance sheet financing under new circumstances. In
addition, comparing GAAP with international standards issued in
this area. The study found through the tests hypotheses that the
adoption of the proposed framework for the recognition and
disclosure of Off-balance sheet financing affects the presentation
of the real value of the establishment. The recognition and
disclosure of off-balance sheet financing activities results in the
fair measurement of the entity's market value from its impact on
investor decisions. The economic aspect of the legal form is to
reduce the negative effects of extrabudgetary financing and to
reduce the misuse of the financial statements of all parties. The
accounting treatment of most of the off-balance sheet financing
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operations recognized in the financial statements increases the
transparency of these advanced financial arrangements and is
likely to help investors Of the risk assessment, and the
recognition and disclosure of off-balance sheet financing
activities helps to sustain the economic establishment.
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ANl Ay sina (5 gine JDA (e Al Aapda daat e Tolaie) s S5V o))
S sill a3 (V) ) img ) L) 23 saly s el ol puaiall CBlalae a5 Claladl
(8-8) &) dsalhdin g pall )

A5 =3 paill 2yl 5 g8 (o (£-8) a8y Jsaall MR (e Cnlil (ol g
%VA &l Eua (Fan & Case, 2010) du 3 A Lkl (10 IS5 el 2 599
&ls Cus (Lozano & Pasiouras, 2014) s b L s (e 43 e Ll LS
72

Al Ay joudil) 5l e Aallall Al jally 3 el iy pnl) 5 g8l (o g LS
(Hou, et al., ol g5 el 3 8l e s LS 990 @l Cua (Elian, 2013)
A e A8l elli o il (ym pe Calill (S 9TV E ald Cum 2015)
() sl e (8-2) ) J gl

(£-%) a8 dsa
()oY - Jiial) piall) jlasd¥) Jalas il

(Tobins' Q) sLiiall dad - alill yéial)
Variable Coef. t-stat P-value
Constant -2.2694 -1.6700 0.0980
Rec _ Lease 0.1852 2.1900 0.0310
Rec _ R&D 0.4025 2.5200 0.0130
Rec _ SE -0.2192 -1.2800 0.2020
Lig 2.5846 17.5600 0.0000
Roa 0.0541 9.0700 0.0000
Roe -0.2430 -3.8900 0.0000
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Lev 0.0022 0.2500 0.8050
Size 0.0000 -0.7000 0.4880
N 122
F — Value 16.6
F Sig. 0.0000
Vif (Max) 6.55
Adj.R? 99%
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Aopadill 38l (e Adlall Al Al 3 sall Ay il 3l o i LS
Al 5ol (g pmatil) B 58ll (e o 8 LS 9590 ali Cua (Elian, 2013) 4wl
Al Jalat il i je Galall (K <% 47T,V E il Cua (Hou, et al., 2015)
r il sl e (0-8) a8 ) Jsaadl YA (e A8

(°-%) al, dg>
(T - Jiiual) piiall) laady) Julasd gl

(Tobins' Q) slidal) dad - il yacial)

Variable Coef. t-stat P-value
Constant -3.0966 -2.0200 0.0460
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Disclose _ Lease 0.2068 2.8100 0.0060
Disclose _ R&D 0.1750 4.4900 0.0000
Disclose _ SE -0.0250 -1.2300 0.2200
Liq 2.6290 15.5600 0.0000
Roa 0.0563 10.1200 0.0000
Roe -0.1955 -2.6100 0.0100
Lev 0.0024 0.2400 0.8130
Size 0.0000 -1.1700 0.2430

N 122

F - Value 18.5

F Sig. 0.0000
Vif (Max) 4.61
Adj.R? 99%
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slaiall dad Lo 4 uall A Jy sl
@Al Laal) d) yalt &g Gty ‘;AA:HJS‘ oA Al LA At oot
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Aad G sl G5 L) ) Aud Al al Hll s S G jdll gy

z oA disadl daiil e Flai¥ly il e 7 jia) UV (Gudad aay g J8 sl
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Gadll s alainly Al all Jae Al ()l G 4 p ) @A) il

LS T- testuas ) jdisall JUia) il s 6§ Caldll (a9 T — test 40 sl
S Jsaall A (e 35 IV Jisil) il jie 6 o

(1-£) a, Joa>
e o A sl (B9 A LAY T-test Auas¥) jdisall JLi) gl

Variable Obs Mean ::c: s:,s C[:r?:./o I nte]rval
Tobins' Q 122 3.987287  1.34396  14.84453 1.32656 6.64801
M Tobins'Q | 122 04481148 0.02171  0.23979 0.40513 0.49109
Combined 244 2217701 0.68022  10.62542 0.87782 3.55759
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Diff 3539172  1.34414 0.89147 6.18687
diff = mean(TobinsQ) - mean(MTobinsQ) t= 2.6330
Ho: diff = 0 degrees of freedom = 242
Ha: diff <0 Ha: diff I=0 Ha: diff >0
Pr(IT| > [t)) =
Pr(T <t) =0.9955 0.0090 Pr(T >t) = 0.0045
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