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0 ABSTRACT O

The study aimed to identify the factors affecting the quality of earnings, as measured by
approaching cash on the one hand, and income smoothing on the other hand.
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 19 listed companies covering the period 2016 to 2020 comprising a total of 95
observations, Panel Data analysis is employed, with the help of the application Eviews 10
and Microsoft Excel 2010.
The results showed that there is an inverse effect for each return on assets (ROA), The
book value of the share (BVPS), and the positive direct effect of earnings per share (EPS)
in earnings quality (EQ1) Measured by approaching cash, while the results of testing the
second hypothesis concluded that there is a positive direct effect of the return on assets
(RPA), and an inverse effect for each of the ratio of cash to current assets (CAtoCS) and
liquidity (LIQ), and earnings per share (EPS), and leverage (LEV) in earnings quality
measured by smoothing income (EQ2).

Keywords: Earnings Quality. Book Value Per Share. Cash to Current Assets Ratio.
Earnings per Share . Return on Assets. Current Ratio . Leverage or Debt to Equity Ratio.
Price Earnings Ratio
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"Factors that affect earning quality in manufacturing companies Listed on IDX period
2012-2016"

DU AL (3h0 L sai) s b Aayaal) dyeliall SN (e Al 8 ~ L)Y B2 8 5555all Jalgall
"2016- 2012 (1o 5iaall 35l

Lagarilly ¢ il 4858 Amans A grdls (Al Aadhll Jie Jalsal) (e degana S aaad ) dulyall cidoy
(3 e YL Aulie) Lol sasa b Asasgal) ASL Cpliinall ¢ haall dpsdy ¢ Y] duajds ¢ oauslaal
L 50 2016 in 2012 oo siaad) 558l A AL 31U L s Bsm 3 Ayl dyeliall clS i)
Dhaaiy) z3sad alatinly Ul Jilas 55 edoe b 4858 100 dindl ciiesi .ROA Jsal) o 2lall e
ALl culiiondll ehaally ¢ oamlaall Laiatlly Algudls Al Al ol moll el Lodndl adl)
oo Adli ol i i 8 am o ROA stie Jasa i elsw 7Y 805a & Ldl clla Y dliwsal)
W s o5 Jla 8 80 f @lla ¥ <0 ROA s (s copial Lavie LY s05a 3 i L)
ROA e Jaa o W 5 J el 7Y 505a 8 80 Gll Ll 3800 4S50 daans ady Lad
10l :(2020) Saleh et al., 4y 3

"Financial Factors Affecting Earnings Management and Earnings Quality: New Evidence"

"B g e 2 Jid iz Y B WY Bl (8 3l Jalsall

St caiil) (pe YL Lulie ~ L)Y B3gms 2 LYY 53] 8 AL Jalsall 80 (aad ) dulal) o
Calaal Gaatl LY 53y 5yl AL Jaleal) o WY Blal et Jaisall Tl 5300 duln oo
Oe N s 10 530 Pl Ayl Gali 43 20 @il Jidas 33,0< Panel Data alasiul &5 dual
chsiall J9 il 50 asay bl Celil saalie 200 @laliad) s cily dua 2018 s 2009
Coaungl LS dgive 8 7Y By e 50 asmg oo WS gy WY1 8y 8 A pad) Al
Jalsall 50 ssine Ao Wl L~ LY Basa (8 dgpaall AW dalsall s A 8 2 LY) 8] daws i il
Ul ly sl Jshs dss Size anall e U0 ala e 58l agay bl copelal a2 L)Y s 8 A0L)
oo U ala e Se il sy cnb s B 151l e 355 2 LY B3 2 WC Jalal
.CD,, TS, CD,,CS, EPS, RoA,
WY Bagms Ll aagll pailad Cp AR yuadiy a1l $(2020) ame Ay 4
"B praal) KA 8 Al Ay — Ayalall

de o Gudall alldy L) sasa 8 Aabady] claagll pailas Hi6 jlaal ) duhal) i
2013 sl (o Gasall agasd) G b leagud Jolain ) Appndl IS e B35 62 (e Aise
.SPSS Aglasy) dejall aladin) &5 AUl 4l bl ces 5 duball Cilaal st 2015 2014
el Janas dpaplly BLill @i 4lall dadl)lly aaalls ASLall dS e JS Aaliai®Y) 32a4l) pailiad Ciiaus
WY Aphainly s aplie sae e alaeYl ol 5sieS # LY s (el & cpa A Al il paneS
LRl deaiy sl il ) Al culianl) das 2 L)) A Dleg 2 S Ayl 50l

&b Ay AN aaag AL 3535 AL Al salll Jane e IS G 25as ) Abal) class

Gn IS LB dsay cp s (B AT Aean e Al a5 dea e p WY Aphainly Aulie 2 Y) B35

journal.tishreen.edu.sy Print ISSN: 2079-3073 , Online ISSN:2663-4295
144



s il L 3hsA (Bded (Bsm A Aapaall lSyall e dpme Ao 2LV 535n 835554 alsal

L Calie pady Lad Ll e Dl Aulie # Y1 335a (8 Laylly A0 aaas RS 585 paill Jona
O b A pan el Jnas Taliil) ggis ASL 58585 Allal) &b (e IS b s sl ) s
(3l dea (elie (8 A Zadhlly ASL 5855 AN aaay Laliall £5is Byl (g JS il
glad) LY Basa 8 Cijliaall dpgdanll Gaibadll 51 olsieg 1(2021) gsAls ala Al .5
L) B Bhed Bam (A Aaall Coliad) o et

Glujles e Caillly claall ZL)Y) sapa o dghall pailaall 5 ol ) duhall oda i
Ji e Jardl Jisa zisal e badime ALl GHoOU Bhed 3w b dapad) Cijladll 8 LY 5
Allaall 028 e sl 8 (1995) Dechow et al.,
(hed (hgm 3 Ayl Cijliaddl AW lEl s )pdiall Ayl bl aasinl 5 CalaaY) oda s
(11) ae (il Lodad) Gjlad) e duball die cldidly cCipas (14) bae alllly ddld) Gl)s50
2018 = 2015 e siaal) 5580 MA (e Ayl o 285 ApadlY) Cajloaal) slaiind sy 3y Cipne
Sl Cunyle 8 Ll 3O Bhed Gsm b Aapad) Cijladll claalid) (e %80 ol Auhll mili el
O bzl o e e BT W adglly aaall o ) Auhal) cilia s WSyl 55 A~ LY
ANV 2 il asmy e @l ekl WS dilas) s e LelS oS0 adde Baagll sl T asag cpd
WY sass e dading pailiadll dglas)
:(2021) Lestari and Khafid 4.y .6

"The Role of Company Size in Moderating the Effect of Profitability, Profit Growth,
Leverage, and Liquidity on Earnings Quality"

geally Ll Ladl)lly m L) saiy cJpmal) o ailally Lalie a5l aas 1 4ol oda e
D8 aaall aie JB e Sl el il e el goml) 38 Ay dulie mL)Y) S0 b
IS8 e Al i L~ LY Basas 35Sl il Gn L) A 8 Jame S Al S S8 dagu
Sle aliey) & s 2018 s 2016 (e siaall sl PIA Luaisai] Ly & dspad) lial) ¢ Ui
Cyglals ¢ IYals ¢ tasll slanyl bl cuodinl saalie 132 gsenary A0 44 (e D35S dle
ol Z WY sais n)ll ol 0 s B WY Bass (B olaal DD Legd Al L Zagl o il
& sl AL dadll 50 Calaaa) e ald 3550 aaa b i) cpelsl LS LAY i A 5D Legd
S Al aas (& Lavie (i ~ LY 53 of e Slmd (2 LY sasa
:(2021) Hasanuddin et al., 4.y 7

"The Effect of Firm Size, Debt, Current Ratio, and Investment Opportunity Set on
Earnings Quality: An Empirical Study in Indonesia"

"anari 5] b Aaaat A 1Y) Basa o LAY (ajds el Ay (cpally A aas il
Ay AL Gia ) ol Ay Aulie L) Zadhlly aaall e IS il dulas ) Al s
Al e sl G duy Alie L) S35 o SLEEAY) Bad e panay ) Ry Aulia A guud)
sis eniligpially Y] gl Y a5 G A8 17 Al e e el ila S Gl
fegene e Al cidie) 2019 s 2016 (e sieddl sl DA 5 pkial) 4l UL e slae)

journal.tishreen.edu.sy Print ISSN: 2079-3073 , Online ISSN:2663-4295
145



Tishreen University Journal Eco. & Leg. Sciences Series ©2023 (2) 21l (45) alaall 4 gilally 40alai@Y) o glall (33385 dxals dlas

D) il Totest Jlialy (haadl #15a3¥)s (S LLi¥y candall a3yl Jie dibanl Ghlasl¥) (e
A6 sy iy s Bz WY) Basa B 5 Y AW Axdhl) Ay A8 aaa b i) copelil Ly
WY s 8 Al gyl
:(2022) Alvin and Susanto 4.y .8
"Factors Affecting Earnings Quality"

"V Basa el algall

aan L8l L Yy 2V sasa e i ) Jalsadl Jom dgapas Al e Jpanll ) dudpall i
e Ao senas cAdlall dxdl)lls ¢ SANl Laady ASHA aaay (GRS Gawadis (SNl 3aey (AN Sa
clintad) Basa YA (e dlie 2 L)Y sagn 8 dnsgal) 8Ly dyylaY) ALy ¢ gaill diajiy ¢ L)
2020 s 2014 (e Lassign) daayy 8 daae dpelin 3858 45 o slaeY) &5 duhall Gilaal G
(G382l Baas5 ¢« 3ANN Ay aan ol il Cpelal bl Jalail saeiall Hlaad¥) Jilad agll Candl aaan
s RV absial of i ) sasa e il L Al Gadhlls AR aaan (Biadl Gaadiy
¥ s (B il ol g Gl Rl ALl Aglay) ALy saill Aashy liiaY) sk desana
deliall ool logd agdl (sow 4 Jliel e Juail) el ga oaal jaads of L) duhall sy
bl Jae
sduand) Aa
tontY) sl 3 Caa ) Al (il
(i (3sm b Anpaall GIGEN Sl e YL dulie 2 L)Y Bass 8 55isall Jalsall ale i d ) e
Y ALY e gy FAW (300
a8l e VL Alie 2 LY 80sa 8 Jsa) e il il L
a8l (pe YL Alie 2 L)Y 5asm 8 Alglaiall Jgea) ) dpail) dus 550 o8 L
2l e YL Aslie - LY Basa 8 Algad) 30 s L
2l (e YL dulie = L)Y 5agn B agadl dnyy 80 8 L
2l (pe YL Alie 2 L)Y) Basa b agndl Ayl dadll 56 g8 Lo
2l (e YL Aulie 7 LY Basa 8 Apag)l) Cacliae 0 s L

QR Lo~

a8l (pe YL Alie 2 L)Y Basa 8 AL Axdhll 5 g8 L

GO Blied (3sm A Aayaall AN Jaal) deay Alie 2 L)Y 530 85i5all algall ale o A Jfpuad)
Y ALY e gy SAL

U0 dgaty Aulia ~ LY 5agn 3 Jea) e dilad) 30 8 L .1

Ul gy Alia 7 L)Y Basa 8 Alghaiall Joua¥) ) Al A 50 g8 L 2

Ul ey Alie 2Ly saga 8 gl 30 8 L 3

U dgay Aslia ~ LY Basa 8 agdl Banyy 50 58 Lo 4

Ul ey Aulia =LY Baga 8 agedl Ayl dadl) 3G s L 5

journal.tishreen.edu.sy Print ISSN: 2079-3073 , Online ISSN:2663-4295

146



PRI ‘(“S\A A_JLJ\ d)jﬂ d.umd G uﬁ AAJJ.A\ A_l\S).uJ\ uic 4.\A.um MJJ— CLUY\ 3dea u.“a DJ}A\ J‘x\}d\

Ul ey dulie 2Ly 5asa 8 Gay)ll Cacline 30 g L .6
£Ja0)) vieas dulie 7 L1 525a B AL el ik 4 L 7

radlaaly cuad) Liaal
Guns O e Lo o sl B e 435S (e 4 ) Basa (A 855l Jalsall maad el el

Jid ey daiiic AalSH Jysall jobae o Jpanll mans @3 Y1 gl Lgiady 5Ll dran (s
Chja:;a@dwyh\.@c M@\&bﬂ\dpm&@w@aﬁﬂwmﬁguﬂiw\
Sl bl 407 o S e el e S A Gl (Bded (3w & Al daaluall @ilS)al)
oplial) o3a (DAY Tt bl (AT (530 e Casill il
PV it Gl alaal ld adle
(el (B (o Aaaall MGl A e QYL Aulie ZLY) B35 8 855al) elsadl daad 1 J Y1 Cngl)
Y] ALY e gy Al (35500

a8 (pe YL Aulie 2 L)Y Basa 8 Jsal) o diladl il aaas

¢ ) e VL Aulie 2 L)Y Basa 8 Alghaiad) Jpa) ) dgail A 50 aaas

28 (pe YL Aulie 2 L)Y Basa 8 Algedl E0 s

faill el YL dulia CLU\J\ Baga (A aguall 3y 5all dal) il paas

-

3

1

2

3

2 pe al SV Aslie ~ L)Y CRPENGP PVI | ey S5l pyaas 4
5
2l (pe YL Alie 2 L)Y Basa 8 Aaag )l Cieliae 80 aaas 6

2l (pe YL Alie 2 L)Y) asa 8 AL Aadll) 50 aaas 7

GO Blied (3sm A Aayaall AN Jaal) deay Aulie 2LV B35 3 8555all Jalsall aans o B Ciagl)
Y ALY aie gy AL

U1 dgay Auslie =LY 5aga 3 Jea¥) o silal) ,80 aaas

A dedy Auslie = L)) Basa 3 Alglaiall Jpua) Y Aol dus 580 aas

U gy Alia # L)Y Baga 8 Agead) 530 2yaas

Ul ey Alia 7Ly Baga 8 agedl Bpayy 50 aas

U gy Alie Ly Baga 8 agell Ayyal Aaill 30 ayaas

U ey Alia # LY Basa 8 Apal) aelime il aaas

QR L~

U ey Aulie =LY Baga 8 AL Axdl il yaas

daagl) aluad

1Y) lica il delia (Sa 0)S3 Baw Lo ) almay L

Aglsiall Slagasall ) sl Loy (Joa¥) o 2lall o IS Lilas) Ja il aag tHy Ao duadl)
CLEYL dulie Z L)Y s (8 Allal) Aadllly Ayl Cielima cpgal 45l Aadlly cagnd) Ay (Alsadly
AL EhA Bes G (A Rl GO S (e

journal.tishreen.edu.sy Print ISSN: 2079-3073 , Online ISSN:2663-4295
147



Tishreen University Journal Eco. & Leg. Sciences Series ©2023 (2) 21l (45) alaall 4 gilally 40alai@Y) o glall (33385 dxals dlas

Aglriall Slagagall ) il s (Jpal¥) e il e IS Lilaas) Jla il angy (H, &l dudajdl)
gty Alia CL\J;\J\ IRTEN ‘53 L) dxd)yllg Ayl Caeliaag s?@_mﬂ dgyiaal) daglly ‘(';Q_MJ\ donyg Al sl
L) 3 (Bied Baws A Ayl i€l Jaal)

::' ~‘”.~~e.
séuagl) Baly el .

@bl 398 19 oo Ble oas Al 3L (B8ed Gom (b A GG o anil) paine (55
5L 95 ojlie (5*19) cilaalia g sanes (e dluls) 2020 s 2016 (e xiadd) 555l Dla (Apabie

(e (3sud ans)ll adsall e bjalgiall Jolaill culping Aysidl ALl Ll e Ayl UL pes &
Adu ghsa

leldas 35 <Microsoft Excel 2010 gubin alaiiuly cilysidl ae af cluialy @bl ahs 2
Glaalie ge Hle a9 Panel Data ui) akie clily Zuhall Cuadin) WS (Bviews 10 zelin aladiub
e @lldy caamtall jlaaiV) rdgan ULl oda Jaladl aadiuly clgin 5 8580 Chxial Ay jaell USHEN Ay gin
Fixed 4wl ,BY) =355 Pooled Regression Model (PRM) gesall jlasit¥l z3sai G 43ad) DA
Random Effects Model (REM) dslsiall JBY) #3545 Effects Model (FEM)
tde dlaeYl @ eodle z 3kl (G A)laall
13 Al By aasall jlast¥l adsad gu WA saddl ,808 Restricted F Test adlas) (1)
Ob QB aaall dpmd =iy laie 0.05 (o i Restricted F 4ilasy P-value JWia¥) ded culs
Al Gl sy Juadl) sa pasall Jlaad¥) z3sa
A Y 2 3ga e il ageadll JlaaiV) z3sas tHp aaedl dpa
cerpaadll laad) z3sal (pe Jumdl Al BV 2 3sas tH Al A )
gyl Ayl HLEAY el b rsendl)l HlaaiV) zdsa mil sS85 Jally el dpad Jed a0 1)
Al selaall 1) JERY) Gy ladie edlad) Ll Jpd 213 W clawsa Jlial slaY dals Y ladie
Olawsa Hlial ol ARl
Jlaa¥) dad cul€ 138 ¢a)sially AnEl JBY) adsai ()L Hausman Test olawsa Jlial  (2)
i) ga Aglsdall HEV) zhgad ol ABED aaall dpmpp iy Waxie 0.05 o Jil Glawss LAY P-value
AL A @l s
A Y 7 hsal (e el Algdall HBEY) 23l tHp pand) dpa
Alsdal) Y =3 (pe Juadl A0 Y 23 tH ALl Gl
) apia Guld .

Saleh et al 425 (2020) 2we aulyn5 (2019) Murniati 4uy25 (2018) Salah 2wl e [
Musa and Abdelraheem 4.l (2021) Lestari and Khafid 4wy, (2021) &l 4y (2020)
U Ty s paal) ol pariall (el 250 eclull (e Ly (2022)

journal.tishreen.edu.sy Print ISSN: 2079-3073 , Online ISSN:2663-4295
148



s il L 3hsA (Bded (Bsm A Aapaall lSyall e dpme Ao 2LV 535n 835554 alsal

Al sine erdiie Cilaal COUAL auld Byl GlAS Cua LY Base Jidy aalil) sl (1
oaibad o adid Gaylie i)l A5 3 2 L)Y sa5a Gaylia (2010) Detchow et al <aia Gl ¢A L
Calie cliniuall Gl e e Galies (Al dea clealiis el hainls gl 1g5)%S) @by
oulia e alae¥l & ool Gapliall ) ALYl . slaall Laiailly Leedlall Jin Gandl Gulad o A
tom e alaeY) Auball s3a (8 s ey LY Blls 8 e CLEY) Jie (A

Slea) e el ol Ganll i) Al DA e Lilie sl QYL Jish ((EQy) J) )
b linadly Ayl Wl G A e duall o3 b L(JeaY) Jlea) e 2LV i) [(UsaY)
Agliey Adgeinll Al il Gy BEaaY) Gelul e mpll Al C saliiall ssmdll x5 3 A 35
Baga Al (hag Laghy L) 5gb to duudl odd g Uiy Ju (pa (B olaal) b odal Ly il i)
(2020 ¢ane) Judl £l

G ) () By b clasasdl el s3Eal cllaadl e i@l gybad) Calaiyl) Ll culis)
ol sl 138 s o) Bl 3 Clagagall leals 3258 cilleadl e Z LA (g lmall Cabaiyl) LY
Guay alind) clleed Ll bl e Jlil) 8 Glaaiay) Gulud o duuladll 48 gl @3 sl
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O ol cladsal) At BT W ey LY 81 Adee (8 B (i I (Y1 Gy 380 Aaije AS,)
A adal @iy pacaall lene ae

Return on  Jea¥) o bl :4aY) chuial 5 Jalsall (e de genar Jich ¢ Jiiudl il (2
sl ((CACS) Cash to Current Assets Ratio dglaiall cilagasall J asill 4uw ((ROA) Assets
«(EPS) Earnings per Share ag-dl 4y, «(CR or LIQ) Current Ratio Jslaill 4 s Liquidiy
«(PER) Price Earnings Ratio 4l aclias ((BVPS) Book Value Per Share aguwll 4 yall il
‘;M s 5 dlie Al @ilyaiS L(LEV or (DER) Leverage or Debt to Equity Ratio 4dlll Zx3))ll,

Clagasall gsana + dgpall 3y mppll il = ROA
Ugsiall Jouay) + ] = CAWCS

Ul Lol + Agndl Jeayl = LIQ
Lo S pguV) 23 + )l e = EPS

Lo S pgu) 23+ (pealud) Bsis e = BVPS
(pemd) ) pondl Fmyy + (BULY) o) pell sl dagl) - = PER

L s Jla) = Gl Jla) = LEV
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Paramita et ) e s 48 salls Lyparil 550800y Gabaall Jially Lalalls ¢lajhindy =LV dy))ainly (ailiadl)
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G WY i Ll e e Gl Bl S AT e lgperdiue Sl tlgle alaicY) Ay cdee Ll
Ohlson and feltham, 1995; Musa ) bl dyill clsixlly ~ LG sl e 5,08 oyl mid
il e lglily Jiiaall 3 i) lghs (e Wil e WS ¢(and Abdel Raheem, 2022
(2015) Ramadan 4sc2 o 585 ddil) Lol calidnilly mopll o G ssmdl) (@bt e oyl
WY1 sl LS Lpall ~ L) ol LS il oashy
Francis et 4uly25 (2002) Dechow and Dichev 4y Jie cluhall (pe aaxl) @l a8 Gaw L Sad
s cumiddl WS 4l Gus 2LV 5l Glules e Waglay 3885 LY sam of e (2004) al.
3sas < AGAD AW Sl 8 sysiiall ~UY) o ol i @y WS ALY 8 dplaay] cliati)
Allaay) 281 S Al e ity (sale gabe
G o) < o Ky e ARl e Aledl) ZLY) Galia S5 S A 2 LYY a Jeadly
Agaal) Wl e L e Db il # LY 5as o
WY 315 Asaal

Wl o ilg 4l Je TASB 4l dauladl juleas (FASB 45! dauladl julee &K,
Ol J8 e bl Mas) 8 o glaall dpmitey Aleiall 21 JS laeall 386 ddle 3 il
Oe A Ak ey e db 8 Laal) s 53x55 (2020 cane) daliad) dala GihkYls ol
A lasbea) (o mLad)) axe olaily 581 abyy 38 SN V) A i) GLLY) c alladll b ol
L Y B3 Daaal Jiat ades Ohlae (e lgie i Los ciloglaal) Jila pae AS8a sel Ul

Dechow and Schrand, 2004; Chan et al., 2006; Francis et al., 2008; Saleh et al., 2020; )
:(Hung and Van, 2021;

D) ddlle s @l 2l oo S dpaal 5o ddabaal GhhY) Gn allad) oyl Jh o
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e mali A AEY) P e L@ Jn bl Jlals 4 Adle 3a5a @il zLL s A @l
G S8 LS e by cam ooy SV wian 8 e o il 8 e b gy
& LAl GLBY) A8 (e 3ms aed o3 ) lgalall JS dang Shanl e syl ellas dlle dod
Al Gl 5 gl A4a) dran o Llagl @lll ety A8 5
Ji 0o Lol Cdlis) e bl Ay Lol el aaf gas) ddlall sagall b ~L)Y) 2 o
ot Ll Gl DA il glaall Jilas e syt s cppaiinally ) allaall se b gd cdaliaa) CalylaY)
saal) SR Gy Dudll 8 aalud il A8 dady o i) sl o1V ¢ sl Lasal) o1a9)
Bl ey
(Sl i e Apladll clogladll Alaas i) 4o iy bl dele #3050 IS o
Jisail jolias o cpay challads 3l FEY) N st agih el dinsi ) (5358 Gpivndl) (gsine e Ll
cbew gl o) al ClS Al el 4,530
Lladl) o glaall Lhyl) (ailiadlly Caai o Cany S~ LY LS e 2 LY 5a0m Dpaal b 0l 3
Al 5ol s ol sy 3 AW S G ~lad)) Caaa ias Al AL S ceadid s sl
ld ) Ashsally Gaally Alaal) @83 o) gy Aadlll clgiad) Flpl sl Gampal Lalaal) Slaslaall
(2016 « »SI5 2ne) Apuliall bl Sy AL 238 erdie o 5506 Jeaaly
ccliatiadll Ayl e ST Al i) lydind & # LY B3 Aaal (el (K ae o ) diLaY
o wlSa e Alle lSydsae catlel o gy cppaY) uaial) 8 2 WY B3 el alaial oy a8
o 2 g gt LY Al e 2LV saga Lpeal adid WS gl apll layglE e edaS Al
1) apii 8 Lage Ll i 2 LY s5n o LS edyyLaiialy ALl ol 3 Al 3 Aalg)l cDlaad)
i Ll LS Al iy GahlaY) i (e 280 W) gl andi Ay cpeddiad) o 50€ a0 Jd (e
(2016 «LSls aue) B U e 2 Y] Sl o e
T Baga A Bi5all Jalsal)

oy s zises iy (EMH) Efficient market hypothesis ¢Sl Wl sull dpnjd a5
Lpuladl L G 2Dle 35a4 4pmyd e Capital Asset Pricing Model — CAPM Jsa¥) [ JW)
Glaglaall ol luhall e aaell il a8y Al agad] el clling L) pylEl &z A
caend) el o (uSat lagbes el (= LY Leie 3l Lo dali clgie daliiual cilbsaly dpuladl)
Al b Lgsa oKy ) daliinall il adgi Jlae b Jlall Gloud 8 cplalaiall 1€ s Wl 1) dalayly
il G dgay (e A5 aii zilal GBS b cpllal) Gallaally o1pall w045 LSS e Sliaby o (3lsnl]
bl el sasa 8 5 of Al e e IS sLaall dlala) 55 alel Gl oty G2 a1 ¢(2018 (i)
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Shea Al (2017) Ble il e M) (2009) De-June =il LS (2016) LSls ae 4y cumpe
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WY s 8 Al A all (andy gsalaad gaphall i) 7

WY sasa 8 Aalall L) sagad gayhall k) .8

COUAL Caliats ¢Jalsall o Aapdal e Layil Cslig om L)V 52sn 8 Bi5all Jalgall 232 (3aus Lae Sliad
Blall Al sab AE aan ASL JS) Y delsall o3a aal cilad s gl cadld Al el
LS il (e Wy s el Lot penl) (ol g3 Al guadl (bl il cagudl e el (Jsa) e
AN Jalgad) (pe IS T J5l5 Ayl 038 8 wgasy o(sDhe] 558l Al cluhall 8 leaye
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A Two-Step Approach for Transforming Continuous ) 4&pl ) cealll & K o2 Jal
o8y Jsaall 8 meamse s Lo Taby il Caelag cclly ALl 5 385 (il Jysail |(Variables to Normal
iad (e LS Al Ay yaall Clyaiall aseald Jarque-Bera )il (Probability) P e ob o dam ¢(1)

csrnhall sl am i) o AL Ay jeal) A il Jad S 4gles 0.05 Lllaay)

Jarque-Bera _Lidl (1) ad; Jgaall

EQ1 | EQ2 | ROA | CAL,AS | LIQ | EPS | BVP | PE | LEV
S R
Jarque-Bera | 0.52 | 0.47 | 1.225 3.617 031 | 229 | 1147 | 0.89 | 0.62
Probability | 0.77 | 0.89 | 0.542 0.164 0.86 | 0.32 | 0.003 | 0.64 | 0.73

:Stationary test <l 4 p8iu) JLadl  (3)

o3 il of il e cdee (e el Gl (58 A (o Giadll Camy Cilam il sl U
Y s Adhs sl i a il A A e A Sl sda ol Jell ans AphE)
Jeale aldeW) (S
Levin Lin and Chu: laa) leaal ¢dpiaill Judlal) S e 3aaill chlaal) (e degens o slae¥) &
iy S0 il ) Jpeal mas W a1 clan iajs (adia Sleglea gsine ety of Jlie) e LLC
ADF ,lialsIm, Pesaran and Shin W-stat jlial e JS e aldie¥) 5 WS Baagll jia cllad) o
.PP- Fisher Chi-square _liils—Fisher Chi-square
t ) e sangl jia sl clamgd e ¢ QD) Al sy
Baay s giad Aluludl o ol cchna) (S e THp dgjiaall duca)dll
Baay s giad Y Alulull o ol el (K tHy Abad) duca)dll
0.05 (e sial P-value JWia¥l dad culS 13 (P-value dad & tadell dpmjd (b o Jsd 8 (el

ALl dpi il Sy panll A gm0 e

(2) ) Jsaad
Aapal) cpiia (QsSe) Ay iiad sLas)
il Method Statistic Prob Ay
Levin, Lin & Chu t -11.9570 0.0000 Level
ROA ADF - Fisher Chi-square 61.8719 0.0085 None
PP - Fisher Chi-square 106.361 0.0000
Levin, Lin & Chu -8.55419 0.0000
Im, Pesaran and Shin W- Level
CACS stat -1.81272 0.0349
ADF - Fisher Chi-square 49.8835 0.0939 Individual intercept
PP - Fisher Chi-square 72.9229 0.0006

1005 «(2011) Templeton 4w o oY) (Say !
A Two-Step Approach for Transforming Continuous Variables to Normal: Implications and
Recommendation for IS Research. Communications of the Association for Information Systems: Vol.
28, Article 4.
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Levin, Lin & Chu -43.5198 0.0000 Level
EQ1 Im, Pesaran and Shin W- Individual intercept
stat -9.45780 0.0000 and trend
ADF - Fisher Chi-square 87.7256 0.0000
PP - Fisher Chi-square 121.556 0.0000
EQ2 Levin, Lin & Chu -5.68976 0.0000 Level
ADF - Fisher Chi-square 72.3985 0.0006 None
PP - Fisher Chi-square 72.6311 0.0006
Levin, Lin & Chu t -2.29315 0.0109 Level
LIQ |Im, Pesaran and Shin W- 0.0000 Individual intercept
stat -9.39337 and trend
ADF - Fisher Chi-square 53.1859 0.0519
PP - Fisher Chi-square 68.6363 0.0017
Levin, Lin & Chu 15.8107- 0.0000 Level
EPS | Im, Pesaran and Shin W- 0.0002 Individual intercept
stat -3.54662 and trend
ADF - Fisher Chi-square 70.9050 0.0009
PP - Fisher Chi-square 120.716 0.0000
Levin, Lin & Chu t -5.60333 0.0000 Level
BVPS | ADF - Fisher Chi-square 69.6361 0.0013 None
PP - Fisher Chi-square 68.0468 0.0020
Levin, Lin & Chu -12.4643 0.0000 Level
PER | Im, Pesaran and Shin W- 0.0002 Individual intercept
stat -3.60019
ADF - Fisher Chi-square 59.9605 0.0130
PP - Fisher Chi-square 69.0245 0.0015
Levin, Lin & Chu -2.98060 0.0014 Level
LEV | ADF - Fisher Chi-square 41.1522 0.3343 None
PP - Fisher Chi-square 55.4656 0.0334
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8
Series: Standardized Residuals
7 ] el Sample 2016 2020
5 | a Observations 95
5 ] L — Mean 7.11e-16
Median 7.767738
4 T Maximum  411.9986
3 | || Minimum -501.1035
Std. Dev. 180.0064
2 Skewness  -0.123339
1] W % H_H Kurtosis 3.081599
OH‘H“ “F‘_H_ Jarque-Bera  0.267220
-500  -400 -300 -200  -100 0 100 200 300 400 Probability 0.874931
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c bl sl i A1 Al Al sy b ABED axall G Ul

Al Ay Y gz dgall ) aujil) Lgsl 2
EQ,=C+a;ROA+a,CACS+a;LIQ+a,EPS+as BVPS+asPER+a;LEV

oSy 4dles 0.05 dad e ST a5 0,229044 1o Jarque-Bera LaaY P odad ol (4) &) IS8 oy

Series: Standardized Residuals
10 Sample 2016 2020
Observations 95

Mean -7.66e-16

. M [T] Median -0.020308
7 ] Maximum 2.002684
. Minimum -1.626576

Std. Dev. 0.663379

Skewness 0.344932

24 ( B HT Kurtosis 3.518425

Oﬂ N ‘ “ﬂ‘ﬂ‘ﬂ Jarque-Bera  2.947678
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—
-0.5 0.0 Probability 0.229044
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A Auadl ¢ dgai (4) by JS
A Y Al hridl Gp dle Bl sy e Jadll LlayY) Juy tasiall Jdd) Blay) (5)
Y Al ghas dae) o ASIA 538 sag ade (g ll el yaatially Algiual) il A e S5 Cagn

(3) & Jsxall Correlations

ROA | CA,CS| LIQ | EPS | BVPS | PER | LEV

ROA 1

CACS | -0.0798 1

LIQ 0.4505 -0.1393 1

EPS 0.7639 0.1525 0.2409 1

BVPS 0.2293 0.2778 0.2541 0.5564 1

PER 0.0743 -0.2308 0.2183 0.1152 0.0765 1

LEV -0.4083 0.4719 -0.7528 | -0.1113 | -0.0071 | -0.1837 1
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3asY G ades €0.90 e I say Chmn Ayl Akl bl g LN ob olel Jsaall oo

Mg anxidl) Jbal) Jalul) 1S5

gl laa g lesl ) JEEY) s il SLaa) ehal 8 il sl Ciluadll e SEI

reluadl LGl (6)

Aglniall Slagasall ) ) dds (Jpa¥) e 2l o JS) Lilaas) JIs il aag tH A6 duadl)

CLEYL dulie Z L)Y s (& Dllall dxdllly Ayl Cielinag cagaall 581 Zadlly cagd) dng)s (Alsadly

Adlall (350 (3iad (hyms (o Anpaall IS0 S (e
Eol:C+alR0A+agCAt_OCS+a3LIQﬂ4EPs+a5BVPS+a§PéR+azLEV

ol V) A glsdally AN EY)y Lasendll sVl zila il o A DA e odlel dpmjdll L) 5

Y) 8 Al i) 3L e Restricted—F sagd) R 4ol iy asentll Jasiy) = 3ga dibail <yl

ilu Flasy p-value ded ol (4) Jsaall Gy ooy 3 AN SV apeatll jlasiV1 adsa 43)liay

(V) s asantll laaiV) zisei ol ABEN adall Lz oy mens 13ag 0.05 e LS 585 0.4027

Olensr Ll alill ane s Jalall 1agy ¢ WSV (S ajle

AN Al il Lalad) gz aladl) oy A5l il (4) oy Jgand)

(2l plaady) GS}U

Variable Coefficient Std. Error t-Statistic Prob.
C -117.2839 127.6888 -0.918514 0.3609
ROA -0.471781 0.206080 -2.289306 0.0245
CA,CS 186.1648 128.4260 1.449588 0.1508
LIQ 44.81943 24.35085 1.840570 0.0691
EPS 0.020035 0.008962 2.235555 0.0279
BVPS -0.010497 0.004329 -2.424893 0.0174
PER 0.066896 0.038915 1.719027 0.0892
LEV 57.55410 172.5029 0.333641 0.7395
R-squared 0.160768 Prob (F-statistic) 0.028243
F-statistic 2.380880 Durbin-Watson stat 2.249592
Al Gy G:}}d
Variable Coefficient Std. Error t-Statistic Prob.
C -85.04781 131.9779 -0.644409 0.5211
ROA -0.490968 0.214551 -2.288351 0.0247
CA,CS 188.9626 132.0623 1.430860 0.1562
LIQ 36.70161 26.20084 1.400780 0.1650
EPS 0.020663 0.009703 2.129574 0.0362
BVPS -0.010922 0.004461 -2.448162 0.0165
PER 0.082839 0.041071 2.016962 0.0469
LEV 29.41191 178.5301 0.164745 0.8695
R-squared 0.200035 Prob(F-statistic) 0.052723
F-statistic 1.886773 Durbin-Watson stat 2.219582
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A0 GV aveadll Jaaiy) zigai fy Alaliall 5adal) FjLSA)

Redundant Fixed Effects Tests
Equation: Untitled
Test cross-section fixed effects

Statistic d.f. Prob.
1.018536 (4,83) 0.4027
4.552340 4 0.3364

D]l 30l Jalee ol G ) cmpeall Haad¥) zise il e slae V) (Sa oDlef il e Gy
S ) e QLYY Aulie Z LY Basa b Alalall chsll e %16 o Loy 13 %16.07 &y
&5 F-statistic 4slasy P-value dad 0l z3salll 138 il &yekil LS .BVPS EPS (ROA iyl
adde aldieY) Ky Uilias) Ja z3sall of e Jy 1385 0.05 oo saeal a5 0.028243
el A paall A il 3 5a3 Alalae (8 4dle
EQ;=-0.471781*ROA + 0.020035*EPS - 0.010497*BVPS
Aglniall Slagasall ) il s (Jpa¥) e il e IS Lilaas) Jla il aag (H, Ll dudajdl)
Mgty Aulie #L)Y) sapn 8 Dbl Aadl)lly cAmpl) Cielimas cpgaall 45l Aagilly cagudl damyys cAlgudl,
AL GLOU Bhed (e (G Ayl ISl Jaal)
EQ,=C+a;ROA+a,CACS+a3;L.1IQ+a,EPS+as BVPS+aQPEli+azLEV
il V) A pally AN UV aseail lasi¥) il S G DA DA e el Ll Hlaa)
>d3al Apjliey (Y W GlIN ¢Restricted-F saiall R del Gy asanill HlastV) z3ses dpliail el
S 5250.8683 &lu F _LEaY p-value ded ol (5) Jsaall Wiy ooy 3 LAl EY), el laasy)
s £ LS Sy ale 5 e Jumd) 5a mpenill HlaniV) 23 sad ol AW aaall A 3 J 5y renny 1385 0.05 (0
Ol sa JLEAL ALl ade 5 Julal
A D il Aualid) g dadl) AR} gilis (5) B Jgand)

Pl jlaady) GSJ.A.\'

Variable Coefficient Std. Error t-Statistic Prob.
C 3.563904 0.470572 7.573552 0.0000
ROA 0.001566 0.000759 2.061620 0.0422
CAoCS -1.015177 0.473289 -2.144940 0.0347
LIQ -0.285986 0.089740 -3.186819 0.0020
EPS -6.67E-05 3.30E-05 -2.020635 0.0464
BVPS -6.91E-06 1.60E-05 -0.433412 0.6658
PER 8.81E-05 0.000143 0.614213 0.5407
LEV -2.703211 0.635726 -4.252162 0.0001
R-squared 0.487693 Prob (F-statistic) 0.000000
F-statistic 11.83142 Durbin-Watson stat 1. 93166
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Variable Coefficient Std. Error t-Statistic Prob.
C 3.536660 0.494453 7.152673 0.0000
ROA 0.001423 0.000804 1.770381 0.0803
CATOCS -1.065435 0.494769 -2.153400 0.0342
LIQ -0.277520 0.098161 -2.827189 0.0059
EPS -6.65E-05 3.64E-05 -1.828708 0.0710
BVPS -9.72E-06 1.67E-05 -0.581495 0.5625
PER 0.000117 0.000154 0.758297 0.4504
LEV -2.635785 0.668860 -3.940714 0.0002
R-squared 0.495316 Prob (F-statistic) 0.000000
F-statistic 7.405398 Durbin-Watson stat 1.387886
Al By casandl) JlaatY) z3sei o Alalidll said) F L)
Redundant Fixed Effects Tests
Equation: Untitled
Test cross-section fixed effects
Statistic d.f. Prob.
0.313434 (4,83) 0.8683
1.42427 4 0.8400

D) g il Jalee b @A) el lasi¥) zisas il e alae¥l Say oDlel il e ply
e JA gt Aulia 2 L)Y saea & Alalall cbsil) e % 48.77 of e Ju 1aay %48.769 il
P-value dad o z3salll 138 &3l cipelsl LS LEV <EPS ¢EPS ¢LIQ «CA,CS ‘ROA ilysadl Y
OSars Liliaa) Jb zhsall of e Jy 135 0.05 (e sreal a5 0.0000 ils F-statistic dslasy
e g paall Al = 35a3 Alslae 8 Aley L adde dlaicY)
EQ,=3.5639+0.00157*ROA-1.01518*CA,CS-0.286*LIQ-6.67*EPS -2.703*LEV
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