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Between Accounting Conservatism And Earnings Quality - An Empirical
Study On Companies Listed In Damascus Stock Exchange-
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o0 ABSTRACT O

Earning quality is considered one of the main basis that management seeks to achieve and
maintain, specially in the cases of uncertainty and conflict that might companies suffer.

To achieve that goal managements try to follow conservative Accounting polices that take
into account all risks that might face their works. These polices is enhanced in case of
information asymmetry that each part has and results from the separation between
management and ownership.

Based on that, this study aimed to determine the impact of accounting conservatism on
earning quality, as well as the moderator impact of information asymmetry on the
relationship between accounting conservatism and the earning quality.

The data is collected using annual financial reports for companies listed in Damascus
Stock Exchange. These reports are available on Damascus Stock Exchange website. Using
a dataset of 18 listed companies covering the period 2013 to 2022 comprising a total of 180
observations, Panel Data analysis is employed, with the help of the application Eviews 10
and Microsoft Excel 2010. The study used time-sectional data Panel Data Balanced.

The earnings quality variable was measured based on persistence of earnings, proximity to
cash, and earnings management, while accounting conservatism was measured by dividing
the market value of equity to the book value of equity, and information asymmetry was
measured based on trading volume. The results showed that there is no effect of accounting
conservatism on the earnings quality, as well as the absence of any moderating effect of
the information asymmetry variable.

Key words: Accounting Conservatism. Information Asymmetry. Earnings Quality.
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Descriptive Statistics(2) ad) Jgaal)

Minimum Maximum Mean Std. Deviation
AC 2178 17.720 1.58 1.78
VOL -17.930 -2.708 -11.91 2.94
Per -9794 376.84 -51.46 731.49
Cash -383.50 6917.50 53.281 558.84
EM -89.890 524 -.500 6.70
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1ALl bl Aufal) 58 JA Ay paal) Sl sl Bial @
2022-2013 558 YA Lugyaall GlHED alaal) Biasl) Jaugia (3) ady Jgaad)

2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | Mean

ARBS 1.318 | 1.326 | 0.763 | 0.442 | 1.539 | 1.556 | 1.677 | 0.373 | 0.285 | 0.386 | 0.966

BASY 1.611 | 1.301 | 0.798 | 0442 | 1.322 | 1.617 | 1.529 | 0.597 | 0.402 | 0.696 | 1.032

BBSF 1.457 | 1.567 | 0.927 | 0.598 | 1.216 | 2.139 | 2.020 | 1.005 | 0.619 | 1.501 | 1.305

BSO 1.502 | 1.187 | 0.666 | 0.486 | 1.457 | 2.678 | 2.073 | 0.877 | 0.510 | 0.710 | 1.215

IBTF 1.126 | 1.027 | 0.877 | 0.589 | 2.577 | 1.740 | 0.725 | 0.567 | 0.676 | 0.937 | 1.084

BBS 0.909 | 0.955 | 0.518 | 0.389 | 0.946 | 1.038 | 0.983 | 0.396 | 0.315 | 0.324 | 0.677

QNBS 0.761 | 0.507 | 0.274 | 0.340 | 1.286 | 0.880 | 0.641 | 0.507 | 0.627 | 0.957 | 0.678

BOJS 1.325 | 1.218 | 0.589 | 0.335 | 1.765 | 1.899 | 1.713 | 0.546 | 0.332 | 0.667 | 1.039

SGB 1.729 | 2.758 | 1.242 | 0.939 | 6.831 | 17.721 | 5.085 | 1.150 | 1.060 | 2.233 | 4.075

SHRQ 1.085 | 0.752 | 0.393 | 0.280 | 0.907 | 2.017 | 1.651 | 0.823 | 0.880 | 0.965 | 0.975

FSBS 0.941 | 0.608 | 0.312 | 0.218 | 1.281 | 1.002 | 0.836 | 0.304 | 0.303 | 0.354 | 0.616

UIC 1.246 | 1.164 | 0.891 | 0.727 | 1.758 | 1.932 | 2.495 | 1.335 | 1.428 | 3.14 | 1.613

AROP 1.289 | 1.161 | 0.970 | 0.835 | 1.567 | 1.921 | 1.862 | 1.359 | 2.059 | 2.929 | 1.595

NIC 0.853 | 0.757 | 0492 | 0411 | 1.117 | 2.634 | 2.340 | 1.414 | 1.074 | 2.631 | 1.372

ATI 0.831 | 0.745 | 0.577 | 0.608 | 1.406 | 1.917 | 1.390 | 1.648 | 8.042 | 6.738 | 2.390

SAIC 1.067 | 1.054 | 0.946 | 0.883 | 1.062 | 2.648 | 3.683 | 1.568 | 1.145 | 0.988 | 1.504

UG 5.006 | 4.869 | 4.547 | 4305 | 4.277 | 4.485 | 4.571 | 4.180 | 4.273 | 6.109 | 4.662

AVOC 1.356 | 1.325 | 1.317 | 1.534 | 2.451 | 2.119 | 1.310 | 1.076 | 1.737 | 2.555 | 1.678

Mean 1412 | 1.349 | 0.950 | 0.798 | 1.931 | 2.886 | 2.033 | 1.096 | 1.431 | 1.935 | 1.582

Aad by 3 g yaall Gyl alame (A (A pes g2l lae Bl sa (3) W) Jsaall e a3
Glgiadl € & bl Jaanil) haugie G e Sld conlgll e 5T A5 13 gl alal) Jaiail) T i
201652015 oo oLl aalsll e S

el Pla Gl S gt o g pad) 35l JSI aalgl) A58 (gt o sl Tavsiall ) gsaslly
IS o )gas ¢ AV SN ol easmg ade sy «OISHEN () Al e Ladad dsa (o 4wl Jpaalld €aal)
L lS ) el syl Gl A Adkae Jadail) 138 4 G ) 45t ae cale IS e e elaa
Al Uil Aapal) 5558 JA dug paal) il claglaal) Jila ass o

2022-2013 548 (DA ugaal GlGAl clasleal LS a3 Saisia (4) oy Jgaad

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 | Mean
ARBS | 13.005 | 12.263 | 11.580 | 9.867 | 12.024 | 11.226 | 12.526 | 11.550 | 13.634 | 14.239 | 12.191
BASY | 13.008 | 10.412 | 13.367 | 13.401 | 14.776 | 12.550 | 12.581 | 13.133 | 17.317 | 15.586 | 13.613
BBSF | 12.920 | 12.554 | 11.966 | 12.279 | 9.362 | 14.238 | 13.191 | 12.900 | 12.576 | 13.612 | 12.560
BSO | 12919 | 13.368 | 12.399 | 10.519 | 14.412 | 11.958 | 13.651 | 13.587 | 15.049 | 13.282 | 13.114
IBTF | 13.827 | 14.641 | 12.060 | 12.967 | 14.171 | 12.900 | 13.517 | 13.171 | 14.285 | 15.359 | 13.690
BBS | 11.320 | 15.335 | 10.777 | 10.190 | 11.502 | 11.477 | 12.632 | 14.971 | 13.862 | 12.942 | 12.501
QNBS | 15.537 | 14.457 | 14.221 | 15.172 | 15.389 | 14.966 | 14.480 | 14.874 | 15.339 | 15492 | 14.992
BOJS | 11.766 | 11.134 | 12.074 | 11.469 | 12.410 | 12.906 | 11.240 | 12.113 | 12.559 | 11.969 | 11.964
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SGB | 12.371 | 13.918 | 11.236 | 11.304 | 14.595 | 13.578 | 17.936 | 14.909 | 16.662 | 13.935 | 14.044
SHRQ | 11.328 | 14.207 | 10.681 | 12.910 | 9.550 | 12.958 | 9.435 | 13.604 | 12.049 | 13.795 | 12.052
FSBS | 14.102 | 14.757 | 11.455 | 15.699 | 15.186 | 13.584 | 12.939 | 13.288 | 13.079 | 14.338 | 13.843
UIC 8319 | 8.319 | 14324 | 12.740 | 7.601 | 13.407 | 15.073 | 11.003 | 10.355 | 11.306 | 11.244
AROP | 7.019 | 5298 | 9.743 | 8423 | 8.674 | 9.217 | 8.655 | 9.253 | 11.515 | 11.187 | 8.898
NIC 11.730 | 14.836 | 12.055 | 4.317 | 4.500 | 11.906 | 10.479 | 9.803 | 13.336 | 10.773 | 10.373
ATI 14.829 | 14.193 | 10.677 | 13.399 | 14.205 | 14.070 | 12.834 | 13.501 | 15.619 | 14.777 | 13.810
SAIC | 2.708 | 3.555 | 4.007 | 5.872 | 5.011 | 10.671 | 8.653 | 9.159 | 13.133 | 6.620 | 6.939
UG 6.908 | 3.219 | 3912 | 2.996 | 9.502 | 8.257 | 4.585 | 8412 | 8.240 | 8772 | 6.480
AVOC | 12.151 | 11.551 | 11.126 | 12.091 | 13.218 | 10.600 | 12.104 | 12.975 | 13.430 | 12.280 | 12.152
Mean | 11.431 | 11.557 | 10.981 | 10.867 | 11.449 | 12.248 | 12.028 | 12.345 | 13.447 | 12.792 | 11.915

Sl el clasbed) Jila aaal (uliae€ Joail) aas Jangic af &GS agag (4) ) Jsaadl (e Jaadly
IS DA i€l e alall dassial) (ggine ol yaall 55l DA g yaall lSal saalie JS (g5
AS s IS0 g el 5l alell Jassgial) ol ale
1Al bl Al 58 (DA Loy yaal) @Al (z L) Abaiad) L) 3252 @

2022-2013 558l A Lagaall @l il 7L Ay haiu) bugia (5) Ay Jgaadl

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 Mean
ARBS | -2.296 | -1.035 -4.45 0.523 -4.771 | -0.228 | 0.799 18.718 0.36 | -2.093 0.553
BASY | -2.858 | 8.506 1.178 1.703 -2.762 | -0.203 | 0.514 25.224 0.895 | -1.279 3.092
BBSF | -3.135 | 0.182 12.29 0.845 -3.391 | -0.394 | -0.022 | -374.642 | 2.377 | -0.797 | -36.669
BSO -0.22 16.2 2433 0.317 -6.109 | -0.449 | -0.746 -11.713 0.657 | -1.978 -0.161
IBTF | 1.898 | -0.004 | 5909 | 376.842 | -0.624 | 0.229 | -5.832 7.499 0.401 | -1.852 | 38.447
BBS | -1.867 | 1.062 8.391 0.07 -15.626 | -0.017 | -0.046 | -9794.669 | 0.645 | -1.736 | -980.379
QNBS | 3.76 | -0.057 | -34.863 | 0.654 -5.203 | -0.317 | 0.108 99.321 0.564 | -1.617 6.235
BOJS | 042 | -0.215 | -71.506 | 0.635 -3.778 | -0.308 | 0.205 42.954 0.732 | -1.236 -3.294
SGB 0.544 | 1.724 -4.6 -0.09 18.768 | -0.294 | 0.914 37.167 1.115 | -0.934 5.431
SHRQ | 2.077 | 2.078 4.219 0.474 -5.479 | -0.335 | 0.503 16.957 0.601 | -1.724 1.937
FSBS | -1.515 | 15.191 | 1.951 1.15 -3.322 | -0.294 | 0.081 127.098 0.075 | -7.517 13.290
UIC 0.441 | -0.217 | 81.232 0.486 -3.273 | -1.008 | -0.999 -4.54 0.541 | 0.909 7.357
AROP | -0.114 | 11.057 1.6 -0.29 6.709 | -0.078 | 2.066 18.78 0.895 | -0.332 4.029
NIC | -0.277 | 0.086 9.947 -0.275 7.083 | -0.024 | 28.377 5.673 0.22 | -3.593 4.722
ATI | -1.164 | 0.241 7.708 0.126 | -15.508 | -1.759 | 1.186 -0.511 0.172 | 15.634 0.613
SAIC | -0.012 | 19.167 | 17.684 | -0.337 3.744 1.111 | 0.316 -25.436 | -0.794 0.3 1.574
UG -1.026 | 0.504 0.18 -0.244 4.407 1.66 | -0.565 2.722 -0.571 | 1.646 0.871
AVOC | 0.496 | 0.512 7.965 1.419 -2.658 | -0.22 | 0.384 50.47 0.983 0.58 5.993
Mean | -0.316 | 4.166 2.626 21.334 | -1.766 | -0.163 | 1.514 | -542.163 | 0.548 | -0.423 | -51.464
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seiludadl)l Lad) g8 Laeadl) clady) .2

ey Lads cany ) GhlEaY) Al aaadl dag i) (e degens o SUI iy (cluzmyall las) U8
e

:Stationary test cUlal) 4y )8t Ladl(1)

Im, Pesaran and Shin W-stat lals Levin Lin an Chu: LLC laal e JS Je alael) &
Judlall (0s8a) Aphysinl (e G8aill PP- Fisher Chi-square jlials ADF —Fisher Chi-square lials
B a8l e I G 3 Gl Dl rans Aphand) o3 il of Dlie) e i)l

t oY) e sangll Hia Ll Gl pan ¢Judldl Ayl iy

Bany s gsind Alulull o ol cchuina) (S aae Hp dgjteall dpajdll
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aila ¥ sasmy amlaall Laintl) g ADMa)l 3 il slaall (il el Jaaall Y

;\.ub.\l\ L ¥ &9 (stu) a.a')bﬁu\ ki) (6) ei) Jeaadl

il Method Statistic Prob AphEiny)
Levin, Lin & Chu t -21.2442 0.0000 Level
AC Im. Pesaran and Shin W-stat -2.96852 0.0015 Individual intercept
ADF - Fisher Chi-square 94.4721 0.0000 and trend
PP - Fisher Chi-square 35.3951 0.4972
VOL Levin, Lin & Chu -12.7890 0.0000 Level
Im, Pesaran and Shin W-stat -2.34964 0.0094 Individual intercept
ADF - Fisher Chi-square 81.7348 0.0000 and trend
PP - Fisher Chi-square 121.802 0.0000
ACVOL Levin, Lin & Chu t -18,1320 0.0000 Level
Im, Pesaran and Shin W-stat -2.30953 0.0105 Individual intercept
ADF - Fisher Chi-square 81.2180 0.0000 and trend
PP - Fisher Chi-square 50.7504 0.0524
PER Levin, Lin & Chu t -8.31146 0.0000 Level
Im, Pesaran and Shin W-stat -1.55236 0.0603 Individual intercept
ADF - Fisher Chi-square 63.9427 0.0028 and trend
PP - Fisher Chi-square 88.4525 0.0000
Levin, Lin & Chu -10.6229 0.0000 Level
CASH Im, Pesaran and Shin W-stat -1.84552 0.0325 Individual intercept
ADF - Fisher Chi-square 69.6729 0.0006 and trend
PP - Fisher Chi-square 113.810 0.0000
Levin, Lin & Chu -9.59069 0.0000 Level
EM Im, Pesaran and Shin W-stat -1.74265 0.0407 Individual intercept
ADF - Fisher Chi-square 68.2765 0.0009 and trend
PP - Fisher Chi-square 112.513 0.0000

EViews 10 galin clada Jo alais¥h daldl das) ¢ 1 jdaal)

AN aal) dpmjd by (S ddles <0.05 e yraal AV alaad P-value 4ad ol (6) ady Jsand) oo
Al Judld) Gl ABE) Abal) Al s Augpadl il Lall JuDd) (G saasll i dsas
sl e e lgmpany B)fie Ay yaall il

e A L) g pad) il o e Bl asas e (7) ady Jsaall Coy zasiall Jadd) Bl ¥)(2)
ey aamia hd JAN0 Ak aagy Y 4y JSalL

Correlations :(7) ad, Jgaall
AC VOL PER CASH EM SIZE LEV

AC 1 0.242 -0.064 -0.068 | -0.051 | -0.454 | 0.034
VOL 0.242 1 0.098 -0.067 | -0.026 | -0.590 | -0.045
PER -0.064 | 0.098 1 0.035 0.081 | -0.126 | -0.075

CASH -0.068 | -0.067 0.035 1 -0.351 | 0.048 | 0.005

EM -0.051 | -0.026 0.081 -0.351 1 -0.054 | -0.325

SIZE -0.454 | -0.590 -0.126 0.048 -0.054 1 0.356
LEV 0.034 | -0.045 -0.075 0.005 -0.325 | 0.356 1

EViews 10 gl clajia o slaieYl daldl dae) ¢ 1 juaal)
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Jsag pde ray e hd Ll dag ae o Qi a5 10 (1 Jil VIF Variance Inflation Factor
c AT e paies Al eyl aad o 48 dukli ) ddle

VIF LA gl (8) @5) Jgaadl

Variable Coefficient Variance Uncentered VIF
AC 0.045332 5.942380
VOL 0.013475 1.329811
ACVOL 0.043460 6.513595

EViews 10 zalin Glada o aladeYh &all) i) Ga 1 jsaall

Gluajdll awa A Durbin — Watson (D-W) ad juls ) schbuaial o (S0 bl 2y lasl(4)
g el clyiall G I3 Tl e dgmg aae e Jy a2 e Ay Ll ) slial 5,08

g pial) iy b LES) ) JEDY) At ciladandll LA ea) 38 W cualel) ciludadl e astil aay
sclua il Hlad) L3

AphainaV s Aulie =LV sapa 8 osuladd) el Uslas) 1y a0 an gy tHy A duca i)
PER=C+a,;AC

zisai Adail N iy 1aas 0.05 e I Restricted-F LAY p-value dad ol obal Jpaall o

AN A il Lalad) gz aladl) oy A3l gilii (9) oy Jgand)

4 pdall SV 23 e

Variable Aaal) Jaaiy) g dgal AL ) g dgal
Coefficient | t-Statistic | Prob. | Coefficient | t-Statistic | Prob. | Coefficient | t-Statistic | Prob.
C 0.5354 12.4226 | 0.000 0.6224 11.602 0.000 0.5354 12.475 0.0000
AC -0.0649 -0.8673 | 0.387 | -0.2379 -2.4223 | 0.0165 -0.0649 -0.871 0.385
R-squared 0.004 0.107 0.004
Prob (F-statistic) 0.387 0.386 0.387
Durbin-Watson stat 1.904 2.077 1.904

Ll U1y aandl) Jlaai¥) g igad o Aldaliall adal) FLsa)

Lilgdal) JEY1g AN UV g isal o Adaliall Glawgly LS

Statistic

d.f

Prob.

Statistic

d.f

Prob.

1.089344

17.161

0.3683

7.305

1

0.007

D) g sl delee b o @A) apandll o) zisas il e slaieV) oSay o3lel il e (L
S eas z WY Aphanty dulie LY sasa & Alalal) @il e %0.4 o e Jy 1385 0.004 &y
0.387 &ls F-statistic 4flasy P-value ded ol z3sall 138 mil cjelal WS | aulad) Laiatll i
(b (el Biaill H50 o dag ¥ ey ilas) Jb e Zdsall o e Ju 13ay 0.05 e ST 8

Agia p8 AN duddl) NGy Ay fpaind)

e BTG Aulie Y Basa 8 laal Jaiaill Laloas) Jla Ll s g tH, &0 Ay i
Cash=C+a;AC
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L Basa anlaall il Gn A8 b ilagleall L aaad Jiaal) Y

zisai Adail ) iy 1aas 0.05 e S Restricted-F LAY p-value dad ol obal Jpaall o

A L illy Aualdl) 7 el oy Adjlial) it (10) ady Jgand)

Variable aail) i) g gl Asyla) Y)Y gz dgad A8 sdall B 73 sal
Coefficient | t-Statistic | Prob. | Coefficient | t-Statistic | Prob. | Coefficient | t-Statistic | Prob.
C 0.537 12.5357 | 0.000 0.526 9.849 0.000 0.536 12.179 0.0000
AC -0.068 -0.9149 | 0.361 -0.046 -0.472 0.638 -0.0666 -0.879 0.380
R-squared 0.005 0.104 0.004
Prob (F-statistic) 0.361 0414 0.379
Durbin-Watson stat 1.817 2.025 1.84

LY U1y aandl) Jlaai¥) £ igad o Aldaliall el FLsa)

Lilgdad) JEYYg AN UV £ dsad ¢ Aaliall Hausman JLad)

Statistic

d.f

Prob.

Statistic

d.f

Prob.

1.0565

17.161

0.4011

0.1108

1

0.7392

Dl 208l Jalee Gl G ) rpeall HaadV) z s il o slae ) (Sa oDlef gl e Gy
G ey Wl e QIEYL Aulie Z LY sasa B Alalall chuall g0 % 0.5 &1 e dy 135 0.005 i
0.361 &ls F-statistic 48lasy P-value dad Ol z3sall 138 il cojelil LS | oaulaall Ll i
(b (ommalaal) Biiall H50 of aag ¥ dnleg ilaa) U e z3sall G e Jy 1385 0.05 e ST a

Agha p@ A0 dua A il B he ool BY)
V) Bl Alie 2LV Basa b aslaal) Jasaill Tiloaa) o 5l an g sH A8 dua il
EM=C+a,AC
DBV z3sas Aladl Y 5y 1385 0.05 (e sl Restricted-F LAY p-value dad ol ool Jsanll o
P-value dnd & ) i Al cHausman Hlial gt ) Jis agdes o oapeadll jlaaiy) z3sas e d3lil
1 g A sl IV 3 5 (AL pael) B i 5 pns s 1305005 00 S 25 0.112 el

RAI Ay jilly Aualdl) g Madl) oy Adjal) il (11) pdy Jgan

Variable i) i) g igal Asyla) JBY) g dgad A plall SV 23 e
Coefficient | t-Statistic | Prob. | Coefficient | t-Statistic | Prob. | Coefficient | t-Statistic | Prob.
C 0.528 12.248 | 0.000 0.588 11.352 0.000 0.547 11.32 0.0000
AC -0.051 -0.678 0.499 -0.169 -1.781 0.0768 -0.087 -1.095 0.275
R-squared 0.0026 0.168 0.007
Prob (F-statistic) 0.499 0.028 0.277
Durbin-Watson stat 1.832 2.194 1.97

Ll U1y aandl) Jlani¥) g igad o Aldaliall adal) FLsa)

Lilgdad) JEYYg ALY BV 7 dsal ¢ Aaliall Hausman JLad)

Statistic

d.f

Prob.

Statistic

d.f

Prob.

1.888

17.161

0.0223

2.521

1

0.112

iy o) o 2aatl) Jabea Gh G 3 Alpal) SV zhge mln e alae¥) oS odlef bl e 2l
S e 2 WY 81 clusleny Aulia # LY 53 8 Alalall ) e % 0.7 & e Jy a5 0.007
0.277 &5 F-statistic dglasy P-value ded Gh zisall 138 ol cpelil LS | ouladl) Liatl) i
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PER=C+a;AC + a,Vol + a3ACVol

Tl Adeadl ) sy 1 0.05 o ST Restricted-F JWiaY p-value dad ol sbal Jsoall
kel 3l e gaseatll jlasiy)

Laldl) Apda iy Lealdl) 7 el (o A4jMal) quilts (12) oy J gl

Variable ranill Jaaiy) g dgal Al i) g dgad A pdall JBY) 354
Coefficient | t-Statistic | Prob. | Coefficient | t-Statistic | Prob. | Coefficient | t-Statistic | Prob.
C 0.254 1.512 0.132 0.279 1.396 0.164 0.254 0.168 0.132
AC 0.177 0.887 0.376 0.10 0.447 0.655 0.177 0.199 0.376
VOL 0.032 0.335 0.738 -0.007 -0.064 0.949 0.032 0.097 0.737
ACVOL 0.285 1.472 0.143 0.352 1.647 0.101 0.285 0.193 0.143
R-squared 0.03 0.124 0.004
Prob (F-statistic) 0.147 0.324 0.387
Durbin-Watson stat 1.911 2.072 1.904

ALY U1y aenil) Jlaaiy) £ igad o Aldaliall aial) FLsa)

gl JEYYg ALY JEY) 7 isad C Alaliall (lacgla Ladl

Statistic

d.f

Prob.

Statistic

d.f

Prob.

1.010839

17.159

0.4494

6.026

3

0.110

Dl gl aanl) Jabee G gy @) praeatll Jaadll ziga mil Lo slaie¥) (S odlef gl e 2y
S oeas WY Aphanl dulie 2LV sam 8 Alalall chadl) e %3 G e day s 0.03 &y
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lbs g oal) cilypitiall 550 o aag ¥ Adey Lilias) Uy e 3l & e Jy 1385 0.05 e LS
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Cash = C+a;AC + apVol + a3ACVol

zisa Adadl Yl 13 0.05 e S Restricted-F JWAY p-value aad ol obal Jsaall o
k) L e aseatll lasY)

At Apailly Laldl) g SLail) oy 4 l0al) quilis (13) by Jgaad

Variable i) i) g igal Asyla) By g dgald A gdall JBY) 350
Coefficient | t-Statistic | Prob. | Coefficient | t-Statistic | Prob. | Coefficient | t-Statistic | Prob.
C 0.391 2.324 0.021 0.428 2.140 0.034 0.394 2.285 0.023
AC 0.136 0.679 0.498 0.122 0.544 0.587 0.137 0.674 0.501
VOL -0.115 -1.184 0.238 -0.160 -1.297 0.196 -0.121 -1.203 0.230
ACVOL 0.201 1.035 0.302 0.188 0.878 0.381 0.201 1.017 0.311
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aila WY1 ssms slaal) Jagaill cpy Al & ilaglaall (Bl adad Jhaad) 59
R-squared 0.013 0.115 0.013
Prob (F-statistic) 0.498 0.430 0.509
Durbin-Watson stat 1.847 2.052 1.89

Ll U1y aandl) Jlaai¥) g igad o Aldaliall aal) FLsa)

Lilgdad) JEYYg AN UV £ dsad ¢ Aaliall Hausman JLad)

Statistic

d.f

Prob.

Statistic

d.f

Prob.

1.070 17.159

0.387

0.403 3

0.9394
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S e QIEYL Aulie 2 LY sasa 8 Alala) clsll e % 1.3 O Lo dy 135 0.013 &y
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WY 5l dulie ~ L)Y
EM = C+a,AC + a,Vol + a3ACVol

DBV z3sas Aladl Y 5y 1385 0.05 (e sl Restricted-F LAY p-value dad ol ool Jsaall o
P-value dnd & ) i Al cHausman Hlial gt ) Jis ages o oapeadll jlaaiy) z3sas e d3lil
b A pall BV #dga Gl AN axall dpm b (imdy pey e 185 0.05 e SI a5 0.2911 als

aady)

Aalead) Lpally Aualad) g 3lall) oy A al) il (14) ady Jgand

Variable i) i) g gl Asyla) JBY) g dgad 8 gdall SV 3540
Coefficient | t-Statistic | Prob. | Coefficient | t-Statistic | Prob. | Coefficient | t-Statistic Prob.
C 0.663 3.897 0.000 0.645 3.312 0.001 0.651 3.739 0.000
AC -0.196 -0.970 0.333 -0.239 -1.093 0.276 -0.207 -1.026 0.306
VOL 0.034 0.345 0.730 0.031 0.257 0.797 0.039 0.381 0.704
ACVOL -0.156 -0.797 0.427 -0.075 -0.361 0.718 -0.126 -0.642 0.521
R-squared 0.006 0.169 0.009
Prob (F-statistic) 0.771 0.054 0.657
Durbin-Watson stat 1.833 2.19 1.97

LY U1y aendl) lani¥) £ igad o Aldaliall aal) FLsa)

Lilgdal) JUN1g AW LY g isal O Alaliall Hausman Las)
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Prob.
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Prob.
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20
Series: Standardized Residuals Series: Standardized Residuals
14 Sample 2013 2022 Sample 2013 2022
12 Obsenvations 180 164 Obsenvations 180
10| Mean 2.20e-16 12 Mean 3.61e-17
R Median -0.002752 Median 0.005674
7 Maximum 0.734197 Maximum 0.700594
6 Minimum -0.742555 8 Minimum -0.759098
Std. Dev. 0.279991 Std. Dev. 0.281691
4 Skewness  0.056814 o] Skewness  -0.044910
2 Kurtosis 2.829560 Kurtosis 2.786411
0 I 1 O I Jarque-Bera  0.314707 ol[d O Il Al | yarque-Bera  0.402658
06 0.4 0.2 0.0 0.2 0.4 06 Probability 0.854402 08 -0.6 0.4 -0.2 0.0 0.2 0.4 0.6 Probability 0.817644
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20 16
Series: Standardized Residuals — Series: Standardized Residuals
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8 Minimum -0.739844 Maximum 0.761805
Std. Dev. 0.278033 6 Minimum -0.737844
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o t R R 1 Jarque-Bera  0.109916
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Series: Standardized Residuals Series: Standardized Residuals
Sample 2013 2022 20 o Sample 2013 2022
16+ Observations 180 Observations 180
16|
12 Mean 2.22e-16 Mean 9.27e-17
Median 0.008371 2 Median 0.006202
Maximum 0.754548 1 Maximum 0.726171
8- Minimum -0.740180 Minimum ~-0.731439
Std. Dev. 0.281615 & Std. Dev. 0.278764
4 Skewness -0.024134 Skewness 0.026475
Kurtosis 2.846820 44 Kurtosis 2.802866
0 ! e S e e == V_“ Jarque-Bera  0.193453 0 T T T T Jarque-Bera  0.312492
f - , I 06 04 0.2 00 0.2 04 06 i
0.6 0.4 0.2 0.0 02 0.4 06 98 | probabilty  0.907804 Probability  0.855349
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