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Abstract:This study aims at ldentifying the Impact of Quality Financial
Reporting on value for companies listed on the Palestine Stock Exchange.
Through Study the Annual Financial Statements for companies, The researcher
used of models to achieve the objective, including ( Easton and Harris, 1991) for
the relevance of financial reports, and the measurement (Adediran, alade and
Oshode, 2013) for the Reliability of financial reports, and the measurement of
(Tobin’s q) to measure the value of Company. The study reached There is no
effect of the quality of financial reports on the value of companies listed on the
Palestine Stock Exchange, the study recommended The necessity of having the
relevance and reliability features in the accounting information mentioned in the
financial reports in order to meet the needs of its users.
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Al Salam BANK SLudl by

1998 jeiw24 3 aaicl Gyl (ols gl iy Jof

ABC 48 ynll dppall duusll

22 e aleze¥l o> Ll slae] o yiuall
Ayl Bse gl Jgua¥ Jlea] Jf abiliad) Jgud B 32 2 Jgu

%lo gzl 2020 2019 2018 2017 2016 Iy
ol
16,42 121 12.6 15.6 24 17.8 BEA
31,14 33 211 254 40.6 356 Al Salem
18,42 11.9 101 14.2 17.6 383 CPA
101 5.9 12.3 10.9 10.6 10.8 BNA
16,6 12 13 17.9 21.2 18.9 ABC
10,86 16.7 8.9 9.7 8.9 10.1 TRUST
oLl slae] o yuuall
Awlydl diee o) ailagll Jlea| JI alilud! Jeo¥ dewi : 3 Jgu>
%o gl 2020 2019 2018 2017 2016
(]
oled!
16,88 16.4 18.8 19.6 294 0.224 BEA
1,94 3.282 1173 1.888 2.265 1123 Al Salem
15,62 139 11.6 16.3 204 15.9 CPA
14,16 8.1 16.6 15 14.9 16.2 BNA
76,34 19.2 20.3 29.6 280.9 31.7 ABC
2,38 3.4 2.7 2.2 1.6 2 TRUST
ons Ll slae] ope tyauall
alyll e dgiel) RS Sa> e wilall A 1 4 Jgz
%o sogill 2020 2019 2018 2017 2016
(ROA]
ol
20,52 26.3 27.4 291 3 16.8 BEA
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1512 18.8 252 16.3 7.7 7.6 Al Salem
18,26 10.5 12 25.2 22.8 20.8 CPA
30,56 8 6.8 141 12.8 1111 BNA
12,26 10.4 8.6 15.3 14.6 12.4 ABC
9,5 15.4 11.4 9.4 5.8 55 TRUST

oW slae] oo uall

Ay e Joill Jouo! e wlall &ud 15 Joun

%o sl 2020 2019 2018 2017 2016 | sl

gy
O

1,9 2.2 19 2.3 1.8 1.3 BEA

212 19 31 2.2 1.4 2 Al Salem

6,78 7 8 1.8 1.7 15.4 CPA

2,88 6 5 1.2 1.1 1.1 BNA

1,88 2.4 1.8 1.2 19 2.1 ABC

2,4 34 2.7 2.2 1.7 2 TRUST

on Ll slae] cpe yauall
Ayl ol il 94445_[' slbas¥l Sil>yia 1 6 Jous

CREDITE1 CREDITE2 ROA ROE
Mean 17.55667 21.22183 2.993333 17.70367
Median 14.90000 14.95000 2.000000 13.45000
Maximum 40.60000 280.9000 15.40000 111.1100
Minimum 5.900000 0.224000 1.100000 3.000000
Std. Dev. 9.130196 49.92822 2.901121 19.03872
Skewness 1.184883 4.911492 2.991608 4.091936
Kurtosis 3.521361 26.11169 12.46753 20.71926
Jarque-Bera 7.359507 788.3018 156.7913 156.7913
Probability 0.025229 0.000000 0.000000 0.000000
Sum 526.7000 636.6550 89.80000 531.1100
Sum Sq. Dev 2417454 72291.98 244.0787 10511.72
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Observations 30 30 30 30

EViews 10 zoliyy (e sbaxe¥ly sl slae] o0 sl
Slgdall 2390l ezt Hlami¥ z3ges Wylis misss: 7 Joux
Lagrange Multiplier Tests for Random Effects
Null hypotheses : No effects
Alternative hypotheses: Two-sided (Breusch-Pagan) and one-sided

(All others) alternatives

Test Hypothesis

Both Time Cross-section
17.23700 0.026454 17.21054 Breusch-Pagan
(0.0000) (0.8708) (0.0000)
2.818465 -0.162648 4.148559 Honda
(0.0024) (0.5646) (0.0000)
2.644476 -0.162648 4.148559 King-Wu
(0.0041) (0.5646) (0.0000)
0.800955 0.141421 4.961451 Standardized Honda
(0.2116) (0.4438) (0.0000)
0.601604 0.141421 4.961451 Standardized King-Wu
(0.2737) (0.4438) (0.0000)
17.21054 - -- Gourieroux, et al.
(0.0001)

EViews 10 zoliys (e slare¥ly il slae] oo 1yiall

Covariance Analysis: Ordinary Included observations : 30 Sample : 2016 2020
Correlation
ROE ROA CREDITE2 CREDITE1 Probability
1.000000 CREDITE1
1.000000 0.051364 CREDITE2
----- 0.7875
1.000000 -0.067745 0.184953 ROA
..... 0.7221 0.3278
1.000000 -0.102136 -0.007156 -0.082639 ROE
----- 0.5912 0.9701 0.6642

EViews 10 zobiyy (e sbaxe¥ly cnisldl slae] o0 1yl
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Test cross-section fixed effects

Prob. df. Statistic Effects Test
0.0002 (5,22) 8.142438 Cross-section F
0.0000 5 31.425402 Cross-section Chi-square
Prob. t-Statistic Std. Error Coefficient Variable
0.0000 5.400869 3.040852 16.42324 C
0.3555 0.940198 0.597071 0.561365 ROA
0.7368 -0.339559 0.090982 -0.030894 ROE
0.038315 R-squared 8.803087 Root MSE
-0.032921 Adjusted R-squared 17.55667 Mean dependent var
9.279268 S.E. of regression 9.130196 S.D. dependent var
2324.830 Sum squared resid 7.388082 Akaike info criterion
-107.8212 Log likelihood 7.528202 Schwarz criterion
0.537854 F-statistic 7.432907 Hannan-Quinn criter.
0.590128 Prob(F-statistic) 0.526745 Durbin-Watson stat

EViews 10 zoliyy (e slaxe¥ly cnisldl slae] (30 yiuall

Hausman ;Las| zags : 10 Jou

Correlated Random Effects - Hausman Test
Equation: EQO1
Testcross-section random effects

Test Summary Chi-Sqg. Statistic Chi-Sq. da.f Prob

Cross-section random 0. 499754 2 O. 7789

Cross-section random effects test comparisons:

variable Fixed Random var(Difr.) Prob
ROA 1.054131 0.990059 0.012074 0.5598
ROE Oo.016981 o011 738 0.000066 05173

Cross-section random effects test equation
Dependent Variabple: CREDITE

Method: Panel Least Squares

Date: OS/18/22 Time: 10:39

Sample: 2016 2020

Periods includead: S

Cross-sections includead: 6

Total panel (balanced) observations: 30

Variable Coefficient Std. Error -Statistic Prob.

EViews 10 zoliyy (e slaxe¥ly cnisldl slae] (0 sl
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Cross-section means were removed during computation of correlations

Prob. df. Statistic Test
0.0520 15 24.84695 Breusch-Pagan LM
0.0722 1.797800 Pesaran scaled LM
0.0235 2.265891 Pesaran CD

EViews 10 zoliyy (le sbeaxe¥ly i Ll slae] oo fyiuall
;Ua.‘;\d’] u,gl.d' QLG)L&}‘ &40‘9..3 12 Jj..\?

Test for Equality of Variances of RESIDO1

Probability Value Df Method
0.2170 7.049078 5 Bartlett
0.0682 2.387624 (5,24) Levene
0.2196 1.524353 (5,24) Brown-Forsythe

Category Statistics

Mean Abs. Mean Abs. Std. Dev. Count BANK
Median Diff. Mean Diff.
3.040822 3.428334 4.087913 5 ABC
6.377727 6.784651 8.500841 5 Al Salam
3.483455 3.526995 4.626253 5 BEA
2.354297 2.809664 4.029454 5 BNA
6.314643 6.440449 8.355889 5 CPA
1.593302 1.912276 2.764552 5 TRUST
3.860708 4.150395 9.064540 30 All

EViews 10 zoliys (e slare¥ly cpi>Ldl slae] oo 1yiall
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Swamy and Arora estimator of component variances

Period SUR (PCSE) standard errors & covariance (no d.f. correction)

Prob. t-Statistic Std. Error Coefficient Variable
0.0002 4.233801 3.397725 14.38529 C
0.0023 3.358293 0.294810 0.990059 ROA
0.8580 0.180610 0.064988 0.011738 ROE

Effects Specification

Rho S.D.
0.6903 9.089521 Cross-section random
0.3097 6.088631 Idiosyncratic random
Weighted Statistics
5.038186 Mean dependent var 0.140918 R-squared
6.159867 S.D. dependent var 0.077282 Adjusted R-squared
945.3121 Sum squared resid 5.917057 S.E. of regression
1.290252 Durbin-Watson stat 2.214451 F-statistic
—————— 0.128667 Prob(F-statistic)
Unweighted Statistics

17.55667 Mean dependent var 0.014330 R-squared
0.511871 Durbin-Watson stat 2382.811 Sum squared resid

EViews 10 zoliys (e slore¥ly il slae] oo 1yiall
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BANK Effect
1 BEA 1.571696
2 Al Salam 13.28602
3 CPA -2.654044
4 BNA -6.878140
5 ABC 0.192242
6 TRUST -5.517774

EViews 10 zoliys (e slere¥ly il slae] oo 1yiall
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Abstract:

Through this study, we aim to know the relationship of manipulation by
exploiting inside information with the efficiency of financial markets. We
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of illegal profits or the avoidance of potential losses at the expense of the rest of
the investors.

Keywords: Financial markets; efficiency; manipulation; inside information; US
Securities and Exchange Commission.

Jel Classification Codes: G14, G15

Joh el

74



mailto:djamel.abbes@univ-bba.dz
mailto:moussa.benmansour@univ-bba.dz
mailto:moussa.benmansour@univ-bba.dz

L) Al ety AL Bl 5oL, 4285e s Il Siloglall Sl Gyl cp cedlall
4S5 a1 2o y5dls AU BlogY Aa (pe Aaily

tdauda 1

oo ciSaiy lediad) ¥l (o oo Ylme 8x3Y gl § AW Blowdd) ol
Caltsa 5Last M e cn@laluly byl eudaad 1) Gonu ! oo peiiad| g L S|
wd U Gaadl ) dasually ] 3ylsll Slaglall Calizea e el Lldomty letiadl Jsladl
AW 3l 36LaS pulualy HLeilao¥! (uluol wad

ol «BelaSly HLatledl Aty ]l Aale M1 (2 Slaglall o ol deg 3laill i cpad
Q29 Lo 529 Ao gy die pe ol Aegydn Gyl sl Lo Jovamdl Ul (e luguds Lple bl
Lls s Sleglae Pazul b e cedall J) kel cuslio medd oo paadly GLo¥ (any
i 9l Ao gy st daT 7oyl Budizs Jal e LS (e sLetla¥ly U 3los¥] J51s Lpag2s
plem ¥ I by cnpetiadl Ady (e 350 OF 4ld o caedall ldag ciganl dletzma yilus
Blout¥ 5 laS e 3¥ § 1355 08 A Aeduadl 5B (e dpuall dde (i a8 sddly Jgladdl e
adul
A s 3 ALY ks s Lo IS (e 2JISA) 1.1

SaU (3lgwd 8elaS e dlsludl cilaglall JMaiw! 3ok e caedlill Ji5s Ja
e yall i e Aegazee syl AN sia el zyui

TAIU 3lgu! 3:LaSs Sgunall Lo —

TAIU Bl 3 oMy s94adll Lo
TAIU Blead! 3 Aulsldl Slaglall JMaiwls 3g4adll la —
iz ol Aegyde L)l Ads Il cleglall Plizal Gob e el Gam da
Sigunll etz yilus
ledl Glusyd 2.1
.S L35 of Adstudl cleglall PMazwl @b e el o S&3 :doW Apyall —
AW 5l g
Aty Asle ae L)1 Bados o Al Sleglall Pdlizwl (S&3 A6l aea,all —
‘oo Aleioma il i ol Aegydua

75



Gwge sgeain (p ooredl Jlaa b

1§ el da deal o Seiidemdl Aol 3.1
tlolaidY! calises § AW 3lewl dpcal (o dipeal coedl lia cndSs
S5 agaall 3 AU Blawd § LAt Sledladl AST o dialyo
Szl Ay oslad @b e AW 3lawd BelaSy oDl 1 o A8Mall dulys
AW Bl sadss J) el lda WS (e (rudidend] laal 4.1
tlage Blaty Log als Il ciloglall IMacaly AW (3lowl 86aS nggin (de Byanll
AW Bla 35S e Al cloglall Il wl g e Cag8gll —
il e of Aegydie pe 7L Al Slaglall il Gados 4] § Eumdl
oo Gl ool mall e slexe¥) @5 el 3] Andlas Jal opoidimd! Azin 5.1
Lalasll il qealall e Cayaall 10SH Le 3lat Log AU 3loadd 8laS e Cyasll o
Ay Sasl dulys oslad e slaied! @3 LS Al ) claglall JMaial @b e el
09 Ao gydie pe Lyl Gaamiy sl claglall JSatul (o A3Mall 28paa Sl (0 2ulidns
AW 3lgaid 8: S e ells sl
AIU 3ol BelaS Ailate ppalie .2
AdWI 3l 8o LaS agida 1.2
Lo S0 AU Blsud¥l 3:LaS Joo O33Laid¥ L) Bylas & canylasdl cisual
55 @1 Byl Slaglall A8 Glaglad e Ggandl 8yiaa" AU 3lgudd 8elaSy dpnzy —
3los¥l lawld La (9 Lyau S5 Sypie e o 3ad) Jelattd Goudl
sdag (Baudl J) 2y & bupazl cleslall § Wl el 535801 Gl § AU
O95e Y AW Blye¥ Hlawl e Laniled ding lrus 299,00 pe Lrarday 095G Siloglall
(96 Amio 2013 (Buses) "Oladilly ¥y 550300 ¥ Lius d9yae
Lolell Sloglall LK 19 Ld uSais ) Goudl el Lely 554801 Godl cidye —
Amie 2017 (Logiza) AW LDl Hlawd o cdusl) @l § slandl il

(263

76



L) Al ety AL Bl 5oL, 4285e s Il Siloglall Sl Gyl cp cedlall
4S5 a1 2o y5dls AU BlogY Aa (pe Aaily

4 uSai sl Geadl I3 4y wpady AU Blewl BelaSE (G Lo DI oo 03]
Clld emiid (25989 Aay Bygemsg Bowdl ) B3lel) Siloslall A8 AIUN (315091 slacd
pie 6f) Ay lxial oS LSy by losae AW Bloo¥l slawd cilpsd 3
BelaS aly LS (B BlooY slawd 3 paally cleglall Jsuos o @0y Juold 3529
AJUW 3lgut
oo Aegazme (odiiul (Say JU Boudl 5:1sS ageal lady 1548l JUI Goudl paibias 2.2
(30 dmie 2017 (Golirundl P @Ilu) 58501 Bl Le oty (31 pasliaskll
e Aegull Bladlad) wehld bl § ol Gowdl clls § Oslolazll Cipmz, —
g aland i aadl ] s
AakG Gl 09 cpezxl) Aolie Sleglall  —
ol 2 of (A 3948 6T 090 AW 3o Jolus § &l &y —
tBgandl §lan e il e yatlns 6T 8yud ane g culolaall (o 1S soe 3929 —
093 il dad> Lo Gody Ladiye lusle 3amy Ol yeilun ¢l pubatay ¥
AW Blgu 5. S ildhaig 3.2
o) oo Gttty by e Boad) 8155 13) I Bl e 5L pllains ik,
1(61-60 cilaall (2019 cCawd (31 9 sl ya]
G (29 (U el bagys ¥ sl 5o lasIL Loyl ewdy sJedid! BelaS —
Geiz (egad Slgaly Sl slem] § QW Baadl Byla] 3yud I (e Aliaadll 2Ll
Led Oslalagll wiSay oF 9o oled Buall 2JUI 1o (e cullally (opall o 0315l
Goadl glie ks o AU celatll H8asl Gga9 Byulewd! Dlal 2lle 2aK5
Led tllis 2Lyl (uaed]
Db o0 e delgm Abipe LY dmladl 3:LSIL Lol (wdy @ pawddl 3laS
LW BooY el syuuall sladll Js> Aol cleglally 3lam (29 (JUI Gowdl
AU L3 sl sl e yale Sy (uSass @y (JW oly Gge @ AUslaially sugall
AS ey old Gosg Aoy Goundl § cndelaill o) Sloglall el 4xL) 559545 e

OSan o ol ) daasie Ca g
77



Gwge sgeain (p ooredl Jlaa b

AW 319w 5: LSy wilaglall 4.2
Gl iy gall cleglally Slldl 855 Gy AU Bl 38 (1 Juaddl LiSley ¥
Ayl cloglall alusziul o LS Aewlil] Lila) o@l)hd 3Ll @ goreiindl Lole datny
Sy cnallos cnalaill G558y el «(saS) QUL Goad) Apaisg (o BV o (Alady 2,85
5 aS1 U Boadl 0985 31 Aagal 39all o8 1 Baadl Jloaradd (a5 uzss ¥ (oly (oS
Beadl I 83518119 ilaglall duesiy dapds @uudd (de (opedilad! 808 oo (2
Gy I AU Ggadl gy oF e ol s IS Leasjos of Slaglall 395 aue ()
dl o Lee ol clowlal oy ¥ phls anud J) 3585 @ Algdall 2yladll
leglall 48195 ()18 JSS slatd¥ Ggiuns e Lol (asbill AW 5)lell ccaSl p ozl
Bblelly wlall oo O3ledll 3uams o (10 Boudly Lalsdl AN Gudzs § Lela 1590 cualy
(47 dmie 2014 (2gl) Hlaiiaddly Blagy Legd uST sue &y (agasiy
s |l Slaglall IMaiel Gsyb e o) .3
e M) pgedo 1.3
Lo S0 caxly dae § LS g AW Blaadd Jils caedill Casylai Bue gl
Ol sl e of cJaad & By bl yalgl of cMalad :asly Dl one¥) sles™ ye —
oaxdd gesis AL Sloa¥ slaud ol cdlally payall e Allas of 2,38 Shls| Jasl
Slgol Bac of B15Y sllaiol of aub A2 Graw Goiws Ogladlly Osleny olidl of L
(210-209 olxiagall (2017 cagalxll) 2L
gl Jl e deate alue tasly SEC 2,0 0aY1 2o yaully 2L 31o0%) Biga didye LS —
shiy Of (Sasy cBsaadl § AU @001 e il o @ Smtll NS (oo o peiiaad
A Jedy gy mel e cdbally (apall e ol wlaatll e sae e el
Llll o) sue (0 mmie b S axll 3540 e dllas o 43K Sleglas
bl e dllias of 2l Byge Blsd Sl bl of Slaedl of (29,81l 3935 ol ¢ ozl
(06 dxiss 2010 3glya4s) Alle 48,9 e

78



L) Al ety AL Bl 5oL, 4285e s Il Siloglall Sl Gyl cp cedlall
4S5 a1 2o y5dls AU BlogY Aa (pe Aaily

Blee¥! @ oalglaall usl i (e deate Jad S 52 U1 Glsdl § ceedlall ()
9 losaio elgws AW BlogY Hlawl e ailaias 43U 35 selig oo udly AU
el Gizms Ly Sbll aline mld ey odslaill 4y e Al o1 ogea
g93sll Aarzma il s ol Lsle at 7Lyl

Al |l Slaoglall Cayad 2.3
sl Slaglall mllaims canpad J Gigiladl QLAdL cnerdls oLl oo dpaall Byl

S @laziy (Ll oo @ Bodme Sloglas el dg¥1 disle @ o0s¥) duzstll Lidpe
Ji> & @y AW 3o of AW Blo¥! Grduan (oo AST ol Buslgy ydilie s of yiilis
LW 3l e¥ sl of Aaall LW Blag¥ slanl (e sy JSCan S35 o Jests Ledle
(618 diiwe 2022 Aidg 5 ob)g) L dliaill
AU G e Al Ayagey s dilee e Slaglas (2 A3l Sleglall

Al G AU Bs¥ suime J31s oo 058G Ay clele dglanll blady laylasd (3 53559
lia 2yl oo ol (e of LY aussny Auolidl Sleglall Jin) cloglall sy 481
o) ol iyl LhaS 5T sume e AoV sl Sleslall Jie) uuall
Source of cilaglasl] juims” Lie Sloglally cisle G Azl dad bl 39 «(Ludlidl
(17 &zio 2011 gosall) "information
de Al 20929 Amimis (Aads> Alas pad Aeglae S (2 I Slaglall (3]
Lde] @3 Jb 3 W 3lo¥ e

sl Slaglall jasbas 3.3
9 b)) Al Lasbasll il Ads il clglad] aaluidl clayadl ciws

((150-143 ilziiall (2007 o5yl

Ay ‘57 Adas e Iz Joee cleglall (685 o (ot ididae p& Sloglas  —

79



Gwge sgeain (p ooredl Jlaa b

Ao 055 O iy Adae e cleglall 05S5 o 4G Y e Sloglas
Plazel Jud o —Lele 2l dolazll Jl> G- da3 ¥ (Rumor) Zeldyl oo o cpa
Aaglall xio (os; Sleglas pllas ¥ ciloglall

eeetlly dolazll Jlazy G Slaslall o) ¥l slal (e 355 0 Leld o Slaglaa —
3 Lolassl of lelas) qudl oida slased e ol @l clliS 058G of w ¥ (L) Tobidal
tlee Y Jl>

28 Slaglall 0585 o A0 Y (SEddl) a2l jusaes of puelils Slaglall glai —
of ¥ Laily ledlel L3l sl e Grase il i3y Ammis o Budid>g ilae
(3S,4d1) ! 25 smay of @Il Slaglall 3las

s ol Sleglall JHliiul asyai 4.3
A1) Slaglall Il pansg AW 3lewdd! J5ls Sz Q1 bl sanzs
JWE cdye udy caleedldl oda e Busly

de allall ald caa "galbll Axie” o (LdsIa) Ll cleglall PMazwl of
2 e 535 (Ay092) 9 Oupeilal) Dgear e Bogdin s (Aw) Audsls Slaglas
G uady Lagaa 1 Zaglall sda e sl 2o el § Jolos Ao duasly Gouddl
(46 dxdie 2020 «olill 5 deandl) Ggaiall m)ll

waieds oluz! of Luazd (1Y Jlaaial ¢ 4l 4ds il Slaglall Masal Byay  —
sia lBe of asllyy IS (o Lele iomms Limsgdl Bow § Lliial Siloglas o531
Aniio 2016 olye 9 0958) Dyedl I et O Jid Aaslall Lpd Joatud Azl
(158
pods allall o Hlael e "Insider trading” "caallall jlzsl” o Loyl dugylall sda (guds
Insider " "callall Jolad"y of Lwelaal (e Jolarll o uald 2uls Il claglally 5Les¥L
Bllay Sy eyl Bedzes Jodd ¥ a3 Alals & Aawd 9 "dealing” " Le délit d'initié
i pols Sy daladdl &y of Adsls 35,5 Aandl sdag ol Jolasdl el Lple
Llsls loslas e sl Jolatdl Aadly 7,408 SAs )l Sloglall JMazwl” 2awd

80



L) Al ety AL Bl 5oL, 4285e s Il Siloglall Sl Gyl cp cedlall
4S5 a1 2o y5dls AU BlogY Aa (pe Aaily

Aaailly ol Bedzes Wolma g "IMaa¥!” Laal ¥ (U3 ¢l (0 Aadie Bedomd B
(1413 olziall 2011 ( gosall)
AU (319l 3oLaSH Al |l Solaglall Mt Gyl e el A8Me .4
LSy Ao youdly BIUI BlosY) Aa 389 Adsludl Slaglall JMiw aadly o¥l> 1.4
:SEC
AW Blgudt U1y sl leglall JMazul lagSiya Lpd cpol c¥l> Bue cady
sy S 2umslly AN Glog¥) A adse 3 Bosddll AU ¥l SO ,5T Hlasl o
Lzt
Terren duadl 2o ssedly LW BlLoY! A calol (2023 Lule oo Jo¥ §:ds¥ Wl —
Amall Lledly Lot A4 (29 (Ontrak Inc 48,40 gdasdl iyl S. Peizer
sl cOntrak mael (e Y95 Gsale 20 diegd W Adsls Slaglan (e el (aaadl) Jolally
05 ey S50 Qe ST Aalaally b Bole a2 Aoke Slaglas e a5l
oo o <l 600000 ylay Lo apiy Terren S. Peizer ald (o yelly 21 G1ugY 2isa
ol 3 laday @F (2021 sle U8 9 Ogale 19.2 (e w35 daydy Ontrak 4S54 @]
Com  Nos Ogale 1.9 lay Lo (61 48,801 gl (10 GLd] s 45000 pyy pl3 2021
4,50 e o Laslas deduw adsls leglas e by Jslaxlly Terren S. Peizer N
ey de Lely nis compal 38,800 @lslnl caims Jiey gilly (Jese) 0935 ST po
sl
(e sr padssl cadall g3l 18 Jeeadl o Ontrak 48,4 culel 2021 <l 19 39
Ogule 12.7 Layud slus Terren S. Peizer cumis U deglis (%44 (0 ASL &S, 40
.(Securities and Exchange Commission, 2023) ;Y9
Lo yslly AJUI Blog¥! A clol 2023 (Gpad (o copdially Sl § sasldl Wlxdl —
loslas e by cEastman Kodak 45,4 @l @ J31adl oo Jgladdly Andrew Stiles
AxdlSe 3 Bucluoll cwiSyadl SIS Akl AuegSall CELANL Gl Lle a
Kodak 45,4 @l @ Lyl Joladly Gray Stiles dae ¢l Wils) 4] 43Ls) .COVID-19
clae N5 (b Boeully AW BgY) Aiga 13,85 g Al ls ilaglas e el

93 Osede 765 dasdy (2,8 e Jowaxl Kodak 45,4 39> e Andrew Stiles ole
81



Gwge sgeain (p ooredl Jlaa b

£33 L¥apall alpamiadl e saad Wil Ade ceead) 2l LSl (e
AST Andrew Stiles g5s! iloglall sia ousgy COVID-19 by L>lol Lleia¥ (0
oo AST Aal sl Gray Stiles dac ol alily Kodak 48,4 el (3o @es 95000 (40
Andrew (0 S gL (Y dayg 22020 g (3 aladl (MY L8 1dag @ 45000
Cl.'.jb’\ oo ¥9s Ogule 1.5 (e AST (naa=oKodak 25,4 3 Ll Gray Stilesy Stiles

.(Securities and Exchange Commiission, 2023) 4c g,4ll A&
Lo slly AU B1oeY dimd calal (2022 ole (o cydially opalidl § s ALl
oo S Y Blansg (¥ lasl 35,4 (29 Twilio Inc 48,8 3 cilimandl guwiige (0 23D
& Jololly pelBial (pe dmyl ) 28La) .Chotu Pulagas Lokesh Lagudu .Hari Sure
AU BsY Aia 1,8 cwsy Aty Sleslas e el Twiliio Inc 48,4 gl
all @3 daleell Sbld! aelsd I Jgumsll EM cpaaid) Ol o ctumyglls
oolazinl e 1gal3 a8 Twilio des o lgale 2020 (ujle ad AS,Ad Slslyl
COVID-19 ¢by Jb & isill Zmmll juluall Gletwl Lelboasy 3580 olend
l5old 2l |l iloglall sia (e slig pdimw muedl 2w of me Lolee § Igsalss
b 06 3 LYl (Mle] L8 4,41 § el ol Jglailly egedhay $2LLs l1iSy Jglually
(Securities 4c g9y idl 1t 7Y (oo ¥os Ogele (o AST lgaas> Lalasell 14 L2899 <2020

.and Exchange Commission, 2022)

izl Aulys cglad B39 Hilud! Ll Aulys 2.4

a.ﬂ.,b.) Q}Lai Lééj &Uéﬁ ELA,\)..\J\ J.ZA Q\Sj—&.ﬂ Wi ‘)La.aaui Q‘ﬂ.ﬁj ‘._?1:’ LA.[:J? ‘)a).xw

Bzl Gy camdl ey dagle Sl G ] Hlawd @l e aaany gdlly cBazdl

izl @b e el Sld) ol lia I e Jglmieg ciazdl (e 22N &l ialls
Jues 3ol e cldy iy danyay oS0 copludl Tda e detaiw Cus sl Glaglall
o ol ildly 7 il @ dwhdl Joe SIS el sland @lms e laydliy &l

sl cleglall Pzl 3k

Ontrak 25,4 > : Jo¥ Ul —

82



Lt Alelons By UL 3ol iy 48Dy Alsnlodl claglall JSlinul Gyl o casdiall
4S5 a1 2o y5dls AU BlogY Aa (pe Aaily

092 20 (ol [-15 +15] BAall il @5 cOntrak 4S54 @ slal lpad b Lagd
sl &l day a9 209 cdiamdl agag iasdl B
Ontrak 48,4 e slasel Slpad 11 Joda

(Kool M93) oeadl e syl 354l
27,03 29/07/2021
27,01 30/07/2021
26,72 02/08/2021
26,91 03/08/2021
26,20 04/08/2021
26,95 05/08/2021
27,35 06/08/2021
27,86 09/08/2021 sl did
27,16 10/08/2021
26,71 11/08/2021
27,15 12/08/2021
24,01 13/08/2021
22,80 16/08/2021
20,74 17/08/2021
21,05 18/08/2021
11,68 19/08/2021 Szl agy
11,50 20/08/2021
11,37 23/08/2021
10,87 24/08/2021
11,36 25/08/2021
11,26 26/08/2021
11,52 27/08/2021
12,07 30/08/2021 Sl s
12,12 31/08/2021
12,09 01/09/2021
12,48 02/09/2021
12,27 03/09/2021

83



Gwge sgeain (p ooredl Jlaa b

11,48 07/09/2021
11,22 08/09/2021
11,69 09/09/2021

(Nasdag, 2021) e slexe¥l olis Ll slue] o 2 yiuall
Ontrak 48,4 o slael olpad 21 JSCAI

ontrak AS i age el <l ys

al DY 52) agdl

*23/07/222407/202408/202408/20208/202/08/222/08/292/08/202/09/208/09/202/09/208/09/2021

- ()

oS

01 Jou> cldaae (e slaae¥l olisld) slue] o :yiuall
1aoM (Ontrak 48,4 e slasd Slpad (ieg ol 01 JSadly 01 Joua IS (e
Ot ol Cus 2021/08/12 ale J) 2021/07/290 suiall siall M mued! slad 1 yail
L &aud Ginly ($5yel V93 27,86 o L daud el A <Kol ¥gs 27,159 (S50l M9 27,03
e ke dl 3,8 me saw @ cawab (olassl Hhana) lia ady (Soml Yes 26,20 o
aaall of Ontrak 48,4 448 calel g0l pgddl ctuxll agy 529 2021/08/19 ags9 .2021/08/18
o Llad o)ily Bmpmimy dilas a2 Aol Slashas) @l 48 (0995) Jwes ASL Llasy (o)
oo b S mdl ja (sl (Ble by ped! el suime @lan Ll LS mead! Hlad
Lo ldag « - 44% cuady pa8 Bady T ozl 1da 2l (Sopal V9o 11,68 J| (SGyal Yo 21,05
ddall lda clal] e daiue A3y Sloglal aiwl iyl e Terren S. Peizer el uSay
Lo yodly AW GlooY! Ld 1uds cows caly plus Lisie cleglall sda M5 (e ddglg
o5 Ogule 12,7 SEC

Eastman Kodak aS,4 3> agldl =l —

84



Lt Alelons By UL 3ol iy 48Dy Alsnlodl claglall JSlinul Gyl o casdiall
4S5 a1 2o y5dls AU BlogY Aa (pe Aaily

J[-10 +10] 3Aall isT @3 (Eastman Kodak 4S54 @ slasd cilpsd y Log
Eastman Kodak 45,4 p.(rw)‘.’.wi Slpdd 2 Jous

(Sl ¥93) gand] yae ol Ball
2,06 14/07/2020
2,08 15/07/2020
2,11 16/07/2020 Sl Jd
2,18 17/07/2020
2,24 20/07/2020
2,20 21/07/2020
2,16 22/07/2020
2,14 23/07/2020 Szl L8
2,10 24/07/2020
2,62 27/07/2020
7,94 28/07/2020
33,20 29/07/2020 Ll ass
29,83 30/07/2020
21,85 31/07/2020
14,94 03/08/2020
14,40 04/08/2020
14,90 05/08/2020 Sl
16,11 06/08/2020
14,88 07/08/2020
10,73 10/08/2020
10,01 11/08/2020

.(Nasdagq, 2020) _le slexe¥l olisLdl slue] (o 1 yiuall

85



Gwge sgeain (p ooredl Jlaa b

Eastman Kodak 45,4 @ sl ol pad :02 JSaJ1

Eastman Kodak 4S8 y aga el <l s

35

530
125

—~ 20

(éﬁ)““‘ JYJJ
=
o U1 O un

08/07/20203/07/20208/07/202@3/07/202@8/07/20202/08/20207/08/20202/08/20207/08/2020
(L)

02 Jouzdl cildans e slaxe¥l oLl slue] oo 2 yuuall

Eastman 45,4 e slawl @il (M oldll (02 JSadls 02 Jou M (1
2020/07/27 4le J) 2020/07/140m saaell 8yl M N.W.H )Lﬂ_wi)b.ﬁﬁ_ao‘ LM (Kodak
oty (el 295 2,62 L dad el ciilsg o Soyal ¥932,629 ($5yal 93 2,06 Gy o gly3 g
:2020/07/28 ag: 4,4l e yaee 3 §Lasy) 5Lanad Iia audy o Sopal ¥es 2,06 o L) days
48 calel @il pgull Bzl pga 925 2020/07/29 pgay < Soel ss 7,94 meaidl yau il Eu>
et huall 2egSadl o (Soyal os 765 dasdy (2,8 e Ltgsa> Eastman Kodak 45,4
(COVID-19 ¢Liy Aalsl Ll oo 6328 aa¥apall alpamtadl oo saal wjerll AUade
ells juiany 3t Lol LS eeadl Jlaal e Llad &)ily dmming dilas e 2dsls Sloglas)
i Ay (Sl 295 33,2 J] (Soyal 957,94 (40 ol a2yl (5l ciloglas piady mu]
Gray Stiles 9 Andrew Stiles (0 JS cedls 1S3 Lo 1dag (%76 Jlg> cdls AdT duds ‘51 RIS
laslall s olad (dad (S 525 e 36,401 Jpimn) 2kl claglal Loglial Gk cpe
Y dasg claglall sda (Me| Jid 45,401 ml o g 140000 degaza § Lo 19 A
il Regydo pé 7yl ndame 4isSles Lo puty 19008 medl pae i) dasg liga Tl alal

SEC 2480501 2o 9.y 2 31o0¥1 diea 13uds s (Kopal 93 gala 1,5 (e AST

Twiliio Inc 48,4 > :adW Ut —

86



Lt Alelons By UL 3ol iy 48Dy Alsnlodl claglall JSlinul Gyl o casdiall
4S5 a1 2o y5dls AU BlogY Aa (pe Aaily

10 (51 [-10 +10] 5all dsT @3 Twiliio Inc 4S54 gao Hlased Slpad s Legd
eS| E)U day a9y 109 «Csa=dl P99 Sasdl L8 £3e

Twiliio Inc &8, @ slasel &lpai 3 Joua

((So¥1 3¥93) el e ol s Aall
107,51 23/04/2020
109,95 24/04/2020
109,42 27/04/2020
104,59 28/04/2020
11,3 29/04/2020
112,3 30/04/2020 RINES g
107,98 01/05/2020
113,25 04/05/2020
116,57 05/05/2020
122,4 06/05/2020
170,89 07/05/2020 Szl gy
179,69 08/05/2020
186,61 11/05/2020
190,29 12/05/2020
187,42 13/05/2020
191,86 14/05/2020 RINES[INTY]
189,22 15/05/2020
183,39 18/05/2020
183,24 19/05/2020
191,91 20/05/2020
194 21/05/2020

(Nasdag, 2020) e sleie¥l plisLdl slae] (o yusall

87



Gwge sgeain (p ooredl Jlaa b

Twiliio Inc 48,4 e slasd il pad 103 JSCAS

Twiliio Inc 48 13 ages el il s

?& 150 »w
100

19/04/2020 24/04/2020 29/04/2020 04/05/2020 09/05/2020 14/05/2020 19/05/2020 24/05/2020
(A1) &

03 Jouzdl cldaas e alaxe¥l ol Ll sloe] e 2 yduall

Twiliio Inc 48,4 @ slacl @lpad (Mliey oldll 03 JSCadls 03 Jouztl M5 (e
Cu> 2020/05/06 Lle ) 2020/04/230m sarell BAall M el slased lydzwl Lasd
el 93 1224 o L Aaid ol dlomus «(Sopal 9312249 (SGyal Mg 107,51 cny Zmglys
4ed culel il agull (Suxdl agy 59 2020/05/07 assg « Syl M9 104,59 s L dayd olg
saloald Alriwl Lelausg 38,401 clxtin alasiwl 8aby Axls ULyl oMe] Twiliio Inc 48,4
e Llad o3ly Aoy Lilas e 2lsls cileglas) COVID-19 sly b 3 Bisall dumsall
1224 (o0 ol 2 2a5)) (Bylos Sloglas piady ol Al juimny 3lats Lel LS adl slas
sdiuly (28 (s> il asd Ay ¢l Suxdl lda Axgdi (Spel os 170,89 J| (Sl oo
ol cndlad! DI cpaoaidl o IS oDl uS3 L liag daas,dl jlawl sda dic Ladsy
ells olad dad o (Lplonsg 38,401 cilziin plasiwl 8503) sl cloglal @ Dliaul gk e
Ogela 0 AST SEC 2o youdls A1 3l50Y) a 1udds cous (ddms Jolusdl 190l Cilaglall
Aegpadl e Z LMY (e Yoo
il s Il Sleglall JMate! Joo LS 2aLadl 2adlell ¥l dulys da

Aagdy Aximpo Ayasr Sloglas (2 Sl e @ sl Slaglall aer o
() ells jim ey Halaiey @ slawl (e 8,5509

88



L) Al ety AL Bl 5oL, 4285e s Il Siloglall Sl Gyl cp cedlall
4S5 a1 2o y5dls AU BlogY Aa (pe Aaily

2k gl G J] By dgundey deate slu ga 2l Sloglall Plazwl of
t&igumd| Aatms yilus Cazi of degydn
38,000 Ls s lalsge 098y wad Ads |l cleslall sid Jarwd) llogus caliss —

(55 allas) AS,8d1 s 058y By Ads ) Sloslall e (ot allas)
AW 5o 508y sl ciloglall JMiiul 3.4

oebhd Oslolaill g Lol (dad 2JUI Blow! § Lwssy Lmie iloglall s
3 Otlelazll 58185 s (Sloslally gy Wblayl by U1 Geadl 5:LS o LS (&Letind]
LU Bloal 3iS ey Az o petladl @S (e Ll L35 oF 4l (0 Lele Jguaxl)
S Az e Ll

@ AU Blaudd) i ls a1 SleeMall o LDl Adsludl Slaglall JHlaiul asy
dl o Lo lda JWly ol BLbT Clus e aloglall e LY jany Jyuns ) o5
Jie (09 LSy ¥ laglal upedludl (aay cBlal) cloglall Bl ane Al (§ 4]l
2 dlge izt ppelludl o Loz @iy Sloslas (e Osbamy w5401 & calalaall LS
ssadicd (Bagae Al HUT Jgiam> @ lda oy Lo AJUI @ilsall 3 Layad Jud clUdg dole
G352 Ol JeaS Lpns Adle 48590 Lewllly Sloglall e Jgsamll 3 8lgludl poiay oy pailudl usd
oadlisy Geudl § Slleall pz> (alazsl ] ¢35 Leo Led daladll (e (ppeilad )l )
Lo dlazd § @gloall AU 31eY sue a A A i€ Gy @z

OSas Als Il Slaglall izl e @I Sloslall Jiles sae oo s J) 28Lsyls
by Agadl (adling clileall 25 8505 J) 635: Les saadl (st gladl K2 § (uSaiy o
Dlazwl) Jsle e S layags of closlall Las5 aue ol Boudl § onlolazll sue (adlis
o5 Y thals paud J) s9a5 Aalsdall Lylasll Gew J AU Blodl Joomy g (A5
saS e papazdl J) LU 3 605 Les ol Bruall A5, (3 Hledin¥) Sl
(150 Amdsm 2018 Jure) &Ll 2 3ylaall

89



Gwge sgeain (p ooredl Jlaa b

& Saz @ Sledldl e cediS) Ads Il Sleglall JMinw! o A8Mall Jited (Sa
JL) Sl 2 31wl 56 LaSy (AW (31 5uY1
LW Blou 508y 2ds Il ilaglall JManul :04 JS&I

Gob e AU Blawd! 3 ol
v
sl sleglall Mzl

1 1
daglall cllas ¥ Lotk daolall clles 8l Ll
| | dl ¢35 [ 1
| v |
I claslall Jiles auie I
| ¥ |
| s ¢ . |
oo Seudl 5:LaSS 5 Yl RIERY
I P —— » d}"‘““ 4 .)J“as « _______ I I
| ! 1 I
\ 4 ¥ ¥ v
aelds cdlud /3gud! oo wolewdl Ji 2Ll Uole pe CL.’Ji Budos
\ 4 ’ ’
L Lty ly Ugaedl (olasily Gyl (ELSGI
JWlls
A 2 °

JU Gydl 3:LS puc

(150 dmdpe 2018 ( Jaue) (e sleze¥l olisLdl slae) (e 2 jusall

Slaladl oo aall J) 635 adslall cleglall JMazwl of Lol (JSaN M5 o
poe die gy b lag JUI oy 2685 ¢ lasy) J) 23Ls] Ugead! (olasily Goaddl 3 (ileSEl Liaal
AW 3lgu B aS
AU Blaut! 3 adsludl claglall Maswl e 0L Aedudl 5BY1 4.4

Usally 2loaill @uall § soilue JS Plbl Cigzg 9o Sloglall ;45 § @l Tadl ¢
oaad Y laydles adcy Asle Lapmy Sl cllyd 3 535l cleslall S e spaudl §

90



L) Al ety AL Bl 5oL, 4285e s Il Siloglall Sl Gyl cp cedlall
4S5 a1 2o y5dls AU BlogY Aa (pe Aaily

Jed liag 5,08 Aueal ol Gloglas e Gsallall dusll § Aoga,ll LKL (595 (popatidl
sl JW Goadl (oym Aalall Loy i
(78-77 Zl=iyall (2008 . Sgacsy) il Lladl § wldl lda jawsls (Sasg
cnlSe Bams Sloglall pam (e cluwge of 195 131381 popetludl pamy Jpan> o) —
Bgadl J3 1o Usle pe &ylias Wlsd Bubmiy ()3 Glus e oV 2ole e
de Golad upediudl aad (Adslul Gleglall) Ldall ae Bpudl cloglall 3ams —
oard Laydss aue oF IS8 sLatddl Jblee caud Lel LS Goudl elol 80168 Gl
Jladl Hlasy dcdu pe wlld 3lasly (bl Glaiul aoy § pelazd Gomedied
Jsls 5alilly debadll (e pitesud 3Y pandl Wi GBI qladles G dladind]
tdola] bgag slus Eiga> I (895 e G9!
8oLy slaedl pubasall 28,0 e (Adsladl Aaglall) Ailall pe Aeglall Joad LS —
(Bgandl U315 ¢15¥1 Soiud (qbsd 3lsg &s)lall
Llae peg Lyue Sloglan e el Gowadl § Lme 45,8 @] (ole pe Jgls Eigu>
plall copetiall gliwly 3% AN el lawl 45> (e S5 (Lls 1y Siloslas)
1653 Byaadl SIS,ad) Hlal elol e gl 00 JUdls e s elids cilidony
e ol alglall of Awldl ol dsls AW Blewd! Coylms oo apaadl iy
Byadl sia J51s ¥ 3elaSy jughat g5lae pal o el (Al 1l Sloslall) Ailall
1Sl all Asdlia .5
Bl 3l 35y of Adstadl Sloglall JMazal Gyl e ceodlill (Sad :Jo¥! & yall 1.5
s U
5elaSy aulslall wloglall JMazwl 3.4) dazdl § 4] Lsylas ol Juletll I (e
Lelaing 2 3laad) 8:LaS o9y of 2l ludl ilaglall JMazad o Say 41 s (AJUI (319w
oo Joladlly 4ls s leglas (e ppeiiadl (amy dpias oof s ccamall J) geall (Sl e
055 OF 35S U Bloel jatlias (e ) Gapedladl pgead lae 05 OF U8 LD

91



Gwge sgeain (p ooredl Jlaa b

o3 o] Gl e (Wsle pe L)1) wlye Bedzms (o oSo (paezll 2>lia Sloglal
SleSal ) 952 Les (Bsadl (oo olomaadl) Bgelds ol (popatiand) ¢ ¥ga 3Ll ) aday Lo 1ia
Byl 8:LaS olazsl of JUI Goundl 8:LS aue Sl Wgpadl (olazsly 22K ¢ lasyly Gguddll
¥ A il dio uShy L lag < JU
Aegydn pbg Aole s 7 LT Beams oo sl ciloglall JManwl (S&3 :aalll Ayl 2.5
tEigusd| Atz ilus Coei of
AU By aa Lalol (&) aadlell e¥lell Liwlny @ladl Lldss M5 e
Dzl oF I Dl I o sl dad azdl dalys gl 389 lldg SEC A ysudly
Ll Wld! Jedses M5 o0 caiy B il iz oo el (Se a8 2l 1l cilaglall
olus e Aegpiie e LUy ouedliell 3a> 03 4dsludl cleglall Placwl ol adlily
Al Ay all Bmis uSh Lo 1dag <00, (il
:deils .6
oliazdl Joudl sghasy pusn) Luldeg Ausdl ilislaid¥l aly LU Blead) aad
Suo Sl hgtus el ) Le Jgumslly Lajaghas dlgles IS o0 Le plesa¥) wilzs il
a9 Lell 3ylell mlaglall e el Lebgiue suxiiy «3lswd a7l sline 5,3%) slia yual
G Lslal deg AU Bloul 3elaS ()T eal Aaglall wai cUily cnloglall aid Layleiul
Laydss o (32 JSdo Laydys of Laydes auad el ddl of aedly slgm 3yletled) welyl )8 Gglalasll
3168 e il sl ey AW Bled) sl oS Giumy of wla oo Jole e (S
Pzl @b e oMl A8Me dulys e llee Ll 285501 sda I e AU 3law]
Lo edly AW 310% Aa oo ¥l b IS oo AW Gland 3oLaSS Ads il culaglall
A mldl J) Lo giy SEC 2485541
AU Blaad! § ol il 2 Slaglall yuai
AIW Glau¥! I B9l loglally iy Wl bagsys AWl Glowdl 8elaS —
LU BgY slawl e Al () Buge deate slee S 5o U Bloeddl § el —
Wsgea ol l3gam

92



L) Al ety AL Bl 5oL, 4285e s Il Siloglall Sl Gyl cp cedlall
4S5 a1 2o y5dls AU BlogY Aa (pe Aaily

AU Blaadd) Jils oz G leedall (o Lol 2uls Il ciloglall JMacal g —

de degrdn a8 7l Badms e Ads Il cleglall Dlanwl @b e cedill (Soy
(Sgdedl Aaizo yilus S g uﬁ).ﬂ.ﬁ_a«l‘ 4dy olus

BeaS aue J) sl claglall Pliial @b e AU Blead! § cuedal) g3y —
gl JSad J) geall JSad! e 8e SOl Jlawml J) of AW 51gu]

iz lyll aald 7
A pad) Al all) 1.7
ALl Sl el sl Lol a5all afesd (2007) psi A &) de el anl -
189-137 «(09) 13 ol ilst .= 3lay ) 05y 33,31 05 (g 5yl dunly3— aala
i ¥ i el I G §1 (2019 s o DUds a2y sl o JW
ey a4 o e ls -8 S el
Wil il oy 1A dls we QW Gsd) @ AW aaglall ST (2008) L seey wel -
03 ) sl A el pley 20LaBV) plal) 2JST (e le 3Ly il
Ay aelbll anga s A —dlef pali— LU b (2017 bsis s
el
@ sllawsh Bb n dglal Slasle Dol ag> (20160) L0k a5 098 B
169-157 (11)08 « szl slge> Y1 il io sl
droill U 3 AU Blowd) BelaS Gudzms § AU dwai ! 59 .(2018) Juue olis —
4> 9,L1) -zu;:w LW Bleu) (o Aiue z«;bg- dadbay! MU Aeliall ,m @l
Azl dasl> sl paddl psles Lyletll pslally Lolatd¥l pslall S (o] 5580
.03
Atat] AU 5,1337.2017) . Goliwus)! o @Il —

dlzo AU Glowl 3 ceedill Aaall 218551 (2017) sgalmdl ($35 Gr e o dawe T
230-203 (01)36 . duyall laolyt)]

93



Gwge sgeain (p ooredl Jlaa b

Cgpiad] Bp9ll - 50is dedms oye- AU Blewd 3 el (2010) Bslyass dya
geM_w}" g\.&.ﬁ\ tq.gl\ 4e,S 4 é,a)'ﬁw}//eﬂia.//tozal/

ssbaie e Gledle¥l HLall adys 3 AU Blewdt 3elaS (5T .(2014) .ol o Bagase
Wlwy) 2012-2008 aJWI 3o Lsgaud! Bgudl Ul Al 5blslly wsladl
&.L'i)\.a.c dasl> Z.Ia\j.é&b/‘ oyt ﬁ}.l.cj Zt_»")\_'zﬂb Lalaidyl ‘a}.la_” 48 (MLA
il Lasyr 2=l S Lilndl aeall (2022) aidey s 9 Ailoss Losse
(owdyally sl ay il Cmr A5ylae dulys) U B1ooY Bowe 3 Asliel Slaglas
628-615 (02)08 +dwwlew! pslally Ggilsl] dlza

G 4uiSa olad-Cig e AU GlawdT Gb e dmmi)] (2013) Buases like
.2\.’_)44.:_”

cHlelad 3 pedl loglall JMasal Jas (2020) . oldl Jole 5 capradl Hyuaie
4l dlmo (JoY) 6 3l) Oylall Ogilally qusST Ogilall b (@ Awlys JU Blgwd
91-43 (32)04 . la)] dissSN Ogils)]

(e Wly) AU B! Gewe § 2agilall e Sluylell (2011) oosall alea

iyl Gl anlyll 27

Nasdag. (2020). KODK Historical Data. Retrieved 06 18, 2023,
from Nasdaq: https://www.nasdaq.com/market-
activity/stocks/kodk/historical

Nasdag. (2020). TWLO Historical Data. Retrieved 06 18, 2023, from
Nasdaq: https://www.nasdag.com/market-
activity/stocks/twlo/historical

Nasdag. (2021). OTRK Historical Data. Retrieved 06 17, 2023, from
Nasdaq: https://www.nasdaq.com/fr/market-
activity/stocks/otrk/historical

Securities and Exchange Commission. (2022). Press Release.
Retrieved 06 13, 2023, from Securities and Exchange Commission:
https://www.sec.gov/news/press-release/2022-55

Securities and Exchange Commission. (2023). Press Release.
Retrieved 06 13, 2023, from Securities and Exchange Commission:
https://www.sec.gov/news/press-release/2023-42

94



Lt Alelons By UL 3ol iy 48Dy Alsnlodl claglall JSlinul Gyl o casdiall
4S5 a1 2o y5dls AU BlogY Aa (pe Aaily

- Securities and Exchange Commission. (2023). Press Release.
Retrieved 06 13, 2023, from Securities and Exchange Commission:
https://www.sec.gov/news/press-release/2023-38

95



115 -96 Lo .(2023) 02 :30all / 07 slxll AUy 2palaid¥ luolytld 50,all alme

Aol aad | 2eainll Slual Gedmtl A0S 25Lats¥ Elucsll § dueloia™ 2 g5l

gl (£ ASyd Al Aulys
Utilizing social responsibility in economic institutions to advance
sustainable development objectives
The Saudi Almarai Company is a case study.

P gad sgdgn s g 3lE sk
uliazdVls Aislall clulall s ((il5ll) sl ol S0
y.neggaz@cu-aflou.edu.dz
Bslinii¥ s Augslall sluludl ke (2 51l aslall 3,012
moufat1987@gmail.com
2023/12/14 :, 400 f)ls 2023/09/20 :Jgeall fooyls 2022/12/30 :la¥! s

ua.'r.\.n

Sluwdll 239yl Jols LelearaY Adogull doaluw o Adpae Jl Awyludl sda ooy
Y ple delaa¥ ddosudl of ) Ayl cuals g0 AU Laslayly Aalosad) dpeinll 3 Lpalinidyl
il @ Logaadl £LU A8 LB (e daamll mladl eal JI 5L e o Loliad] dpeiil) slaal
el § Y Sy cealu 55Y sda Lel am Co el adggad) slayl Gedaty Lowliw @
- Aelazdl
Wt sloin] OIS ¢ Luwhe tlolutun L ¢ Lclotn ! Adg5un e Liall oS
032, M14,L.86 JEL cadwns

Abstract:

This study aims to determine the extent to which social responsibility
contributes to sustainable development in its three dimensions (social,
environmental, and economic). Based on the most significant outcomes attained
by the Saudi Almarai Company, which pursued in its policy to apply the
dimensions of social responsibility, the study came to the conclusion that social
responsibility is only an extension of sustainable development.
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Abstract:

The study aims to determine the role of physical distribution activities in building a
competitive advantage for business organizations, and to achieve this, the study was
applied to the "Mills of Laghouat" establishment for the production of soft and hard wheat.
A questionnaire of 34 sizes was distributed and analyzed using the statistical program(
SpssV26).

The results of the study showed that there is a relationship between physical distribution

activities represented in transportation, warehousing, packaging and communication and
their impact on the competitive advantage. and consumer desires.

Keywords: physical distribution, competitive advantage , Transport ,Mills of Laghouat,

business organizations.
JEL CLASSIFICATION: M21,M5 ,R40,D30.
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Identifying and classifying indicators of entrepreneurial performance
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up ASSISTA-SOINS

ki iy omllae Jlol S Lsaw deds Wlgpa
h.herouala@lagh-uni.dz .sbamsy 2w ase « Gilall ) blse¥ i jlos Zasls |
a.metabis@lagh-univ.dz el ssles 2slas¥l sslall pase « (B! ) bolse¥l zmils jlas Zaols
y.khenniche@lagh-univ.dz .asbazsyt awadl s« (slad! ) bolse¥l zalsloc daals
2023/12/14 : il w)s 2023/10/22 :Jsuall s 2023/06/05 :2Miec¥l sy ls

2

Gazmtll §9mall oo ol 140 Lelis Bl § Sty ald] cluwdll Carmi (o AST 0 lahull cde 2padkle
SYlall elo¥) sl dige Caliaty dyies dwlyull sda M5 (e Lol 5 Ida B9 (il ducwsll dalazul 3
Ll R9 (1993 (Bruyat) Lasas J>lpe & pased ) 2aldl ucwpll Helazt M (1 IS (e
s ipe Ay Wl Al yuS ASSISTA-SOINS dunego slis| @3 udg Aalaia¥l g sladl, oY, Al cLid)
slaty Lesd cilaglall (o Ao gazay Lagy il UMy (M dpdl Lsiio pon Alslin slyrly Lind o (LIl
d—"")-“ > L@Mj L@ﬁ ¢l wLﬁj u;»‘).fﬁj.n RN ‘JSj FIPCS MRS 1] wL&é AP ’Lﬂﬁ g)"z’jLE_U 9‘.)9\_3
AsYglall ddaall
1o lae (2Yglan Aelas ol (ALAL i tFWolin elol s liadl oLoISI
Abstract: Studies have shown that more than half of these institutions fail at the
beginning of their establishment. Therefore, it has become necessary to verify the
sustainability of the start-ups, in this context, we have tried through this study to identify
and classify the indicators of entrepreneurial performance through the three stages of
development of the start-up company, which can be summarized in three stages identified
by (Bruyat, 1993), which are the establishment of the company, engagement, survival and
sustainability. ASSISTA-SOINS was chosen as a case study going through these three
stages, where we interviewed the founder, Mr. Falahi. B, who provided us with a set of
information regarding the entrepreneurial performance, the performance measurement
tools used, as well as identifying performance indicators and classifying them according
to the stages of the entrepreneurship process.
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Abstract:
This study aims to demonstrate the role of accounting disclosure in attracting foreign
investment to Algeria, through the financial accounting system, which emphasized the
importance of providing disclosure requirements that are based on the necessary information
in the investment decision-making process, and the qualitative characteristics that must be
characterized by this information in order for the decision-makers to rely on it decisions.

The study concluded that the decision-making process requires the availability of a
sufficient amount of accounting and financial information that helps to differentiate between
the available alternatives and is considered one of the most important elements of the
success of this decision, as accounting disclosure allows the communication of all important
information about the institution to decision-makers, especially local and foreign investors,

and enabling them to know adequate information related to the institution to enable them to
make correct and sound economic decisions.

Keywords:accounting disclosure; the financial accounting system; quality of accounting
information; transparency; foreign investment.
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Abstract:

This research aims to know the strategies and methods used in marketing
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