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0 ABSTRACT O

The study aimed to determine the effect of accounting conservatism (measured by the ratio
of the market value of equity to book value) on the cost of equity capital (measured
according to the income model developed by Ohlson (1995)).

To achieve that aim; Secondary data was collected from the annual financial reports of
companies listed on the Damascus Stock Exchange, which are available on the official
website of that market. The data was analyzed using the Eviews 10 program. The study
also used time-sectional data, Panel Data. The number of these companies reached 19
during the period from 2016 to 2020, with a total of 95 views.

The results showed that there was no significant effect of accounting conservatism on the
cost of capital, whether before adjusting the size variable, or during its adjustment, while
the results showed that controlling for the period in which the Corona epidemic appeared
showed a direct effect with an explanatory power of 59.61%.

Key words: Accounting conservatism. Cost of equity capital. The size. Corona epidemic.

Copyright sTishreen University journal-Syria, The authors retain the
copyright under a CC BY-NC-SA 04

"Assistant Professor, Accounting Department, Faculty Of Economics, Tishreen University, Lattakia,
Syria. nazeer76 @tishreen.edu.sy
journal.tishreen.edu.sy Print ISSN: 2079-3073 , Online ISSN:2663-4295
77



mailto:nazeer76@tishreen.edu.syy

Tishreen University Journal Eco. & Leg. Sciences Series ©2023 (6) 23l (45) alaall 43538l Lbai@y) aslall . 88 daals s

Aglaall Jlal) (il ARSI & salaal) Jadasl) 50

—40la) (3 eS (Bdan (B g B Aaaal) Sl Ao A et e
*MMMM#E 1y sasal)

(2023 /11/13 A ,4dll 38 2023 /9 /22 g1 G )
O uedle

lied ) ASL Bgial Adgd) daill disy Lilie oladd) Baisall 5l apas ) Auhall o
.(1995) Ohlson Js ¢y yshaell Jaall z3gal Tty Lulia ol slaad) JLall () 485 8 4,5l

Bhed (Bom 8 Aayell lSEN Lygiad) APl plEl e Ayl Ll pea & tCangl Glld sl
Eviews10 zaliy alasiuly cUladl Jilas &g ¢ sndl Gl ansyl) adgall e 35850l 0L G))520
sl PR A5 19 Gl Al @l sae il 8y (Panel Data 4yia) dpahie il duyal) creaadiul WS
3alie 95 b laalin g yanar 2020 s 2016 (e 3304l

L 8 elow cdloleadl Jladl uly 480 3 oslaad) Bastll g 80 asag are bl el

Bois sk Bl dgay Deday LigysS el Jania ol ) chiy a8 cadania PLA ol caaall i
L %59.6] il s

L ysS ol wanal) elglaall JLall Gl 2S5 . auilaal) Jainll s Agalidall clal<)

oadll ge8a
CC BY-NC-SA 04

oyl Gase plill Gy Olsall Biing dgyse —(ppl Axselas dsa d

nazeer76 @tishreen.edu.sy. 4 gu ABBU) ¢yl daaly 3Lai®y) 4 Apulaal) aud ¢ uyda ’

journal.tishreen.edu.sy Print ISSN: 2079-3073 , Online ISSN:2663-4295
78


mailto:nazeer76@tishreen.edu.syy

LPEON slaal) JUll ol 2805 & suslad) Jaial) 30

- -

1dadla

Slo il lease 05 culadl) ol ey Ysi JU 3l jially Aall fased Tsit aalaall Jainill aay
Galie¥) Jial e ey cdtias Jd Jaall o Jpa) 8 adgiadl (aliadV) Gluall 8 3ahy dgllal 2080
Laatll of ) AL laball ey iy led JC5 Lagiiad (e ST cuad cpaidl cpla 8 5aly) Cgan
3aaill) Abadl Glaal o of daimal) (e A Ay clojlad) Diys st e dunlas dny el
Joasis sy Cun JWI Gondl (8 Slaglaa 50 Badasll o ) ()al Gladl uiiiy o(Cpaalually (piajial
5) Al Gsadl) b lasbead) L are (e Jagatl) iy o Jaindll (o UM (Gaal) CalLY 3laY) ilagles
Lol laladly 3l e dabiall Jiladl G Alaliall 3 ralaall Baiaill sty 3) (2019 ¢(y55aT5 Sal
o palini ) s Lae iy padlly ClamDU JeY) ailly bl Jeadld S aill e il
5alys ALl Q315 Aflamn Jjat b oselad) Jainil) ages WS cdpu) \giad e AL (3 gial 4y 5aal) Aol
e (st V) oap A Yl asadll (masiy clahls Jeal) aniiy dalall Cloglaall desda (g5
(2019 lsi) L JU) (ol iS55 o glaall Jiles

& haindy AN ~lat Claane aaf asl ae 1Y ¢ laall (a1 T Loldia) JW) Ll 465 Js
LEhlA 3asn aas cdga (o Aaliall Walse (anadd 3 4580 50 US cae e Db Jid gl LS (Gsud)
bl GOEY) Vs a5 e Bpalaall Jleel) Ry aiagd Wl ddia 2aii€y (Al dga (e dplan]
My UgysS datla clels dag dudle Gl Lol e Mall Ly 3 Lad 4iaed Loy clS,all o,
GIA 55 A e eamlaad) Biatll Gl i b)) e 3 Y oS Glenl) gl aduzill e
LY ) aals A KB aae eVl Sl el G el gl st ST dpudas cilulud
aes daall LAV e gpud JSE D) LAY GlieY) DA e @l Y1 Yl e
(2022 «JSsl) ) Jsaals oD G yall < il

dapaal) Syl e Gadailly elldy e glaall JLall Gy 4805 8 casslaal) Tadall 5 st dyal) o308 s
AW B (B (om (A

s L) byl

:Olsiny (2014) cpal) a1

slil dad e Wjls Jlad) () 28l s Al pllly ossslaall Jadal) (p A8R) Jola

oo Aaalill Lplaidy) Y aal aalS QU Gl 28Ky alaall Ladatll G A0 las) ) Al s
el jslae Al DA e cJll Glond 3 slind) dad o 2Dkl oda iy Alla) Ll Laiatll (Gads
laall Jaaaill py D)) Al (Jla) Guly A8 ()Kal) HURY) ¢ anlaall Gudailly Sal) 8 Lasil) o sgde
laia dpan 38530 (YY) o Dee Aial g il) HLEAY Aadsi Ay il e & (Jlll () Adlss
Op Ao Lygine LG AL d5m Al ol Cpedal My YV img Yoo A G sgll (DA da)sdly
38 WS slanal) dady Jasatl) p duaske Lol ) Ae aagi Lty cJlall Gly 4S5 s W) el Jaaasl) dapo
Yo ale an lgied o Aladlad) caeUdivd 88 Alaiaia) lS,dl o o bl

journal.tishreen.edu.sy Print ISSN: 2079-3073 , Online ISSN:2663-4295
79



Tishreen University Journal Eco. & Leg. Sciences Series ©2023 (6) 23l (45) alaall 43538l Lbai@y) aslall . 88 daals s

:Olging (2018) s sbiad) L 2

i) dum)sally sagial) SN e Al Al W Guly 488 e olaad) Jaiaill g

Ly Jlal oy S e dagpial) g Jag pliall due sy oanalaall Jadatll (ggine 3 lial) ) Aubal) s
DAY Yiak huaie oliel WY o3 o A5, aaa Al IS ¢ alEL Jipally ASLIL Jypail
ED 58 oo BGX100 el dspsally (gpaadl 2Ll 3hsY) (o 33kall ISE (o Aie Hladiuly
NI aladin) &5 Cus o alad) Lasill Gl (e e Galll adie] L2015 1) 2013 (e i
el Aot pladindy cdag il aslad) Jaéatll ulal (2000) Givoly and Hayn, zisedl Gy dylad)
Coyelal ¢ammiall Hlasi¥) Jidas aladinlyy o pdall e Jaaanll ulal AL gl Apgaall dagll ) 48
Aahyall s Cpelal LS ALl Jysaill 4415 Ja g i) Jaiatl) (o Aysine e Apue Ao gmg duhall il
sng Al il coell Lad ASLIL Jipall 4ilS5s Jagpiall g Baindll o ysinas Ao ADle 35ay
Lo dygine pe dpuSe 3Bl d5a5 o coalBYL dysall 4S5y Jog pial Jainl py dysine e duyle Ao
Gsive Op DA o A8 aan Al A Bl Ledy - pali8YL Jipail) 455 Ly piall e Jadaill oy
D e A8 aaal gsine 80 a5mg aae Auhall 2l il ASLG Jysall Al uulad) aianl
DL e 3680 aaal gsine e 5l dgng i) el Loady ASLIL Jypatl) 2S5 gyl ainl cp
A paal (ggine KB dgmg pae Aol E cuelal Dpaly ASLAL Jygall Ay Jag piall e aiatll oy

:0)si (2019) Khalifa et al, 4wl 2 .3
"Exploring the nonlinear effect of conditional conservatism on the cost of equity capital:
Evidence from emerging markets"

"ASU sl e Al 1(agndl) slaal) Jlal) () 3805 e dag pdial) Jaianll il ye a0 CaliSi) !
el Sluhall Gl L gleall Jla) () 455 sl Taiatll o ADa)) (asdy Aull sds Culd
Oo —Auhll o3a Cadld 1A LAl il ) Lelasay Ciliagi ddad z3la caliyY) 13s Cuasd Al
Liadll G (8) Aulie e ADle apay (asdy Sana Aphd e Ay (B i) Glphill me DA
2012 Y 2003 e 55l DA Ll A 37 8 daladl S50 (e A0 A slaal) JUl (ol dalSs
Sy el il o U Giya JS8 e Aghad e 3Dl a5mg ) el Ay AT agm gilil) cpelil
5L S Cumn Al el 5 (R Al ) Ao A O ey 13y (eed) sleddl LI )
L) Ala o sgmal)l e il duhyall sda culali ay lgled) Jlall Gy 485 (e i Jagaill (ggiae
A e Bl el sae o A clubed) g liny Gapdiioally Gppadl isis sled) Jul G Al
Dl

tOlsing (2021) il Aufys 4

'Sl Gl G b daaal Alatl) @il & Ol (Gl S5 e ol Al 2l laa) Jadsl)

sl P A dplaall dadl 8 JW el A e ogils ¢ oalaall aaill Al 8 dubal) sy
() e o b Anpde glad el (13) 2 Jiaialy SIS bl adiae sl S5 (2018 -2013)
el ) Al L Aipplay Lali) snlsall isall 1 3gm 5ill connial) lasi¥) dlobee Ayl Creriialg

journal.tishreen.edu.sy Print ISSN: 2079-3073 , Online ISSN:2663-4295
80



lasa slaal) JUll ol 2805 & suslad) Jaial) 30

L) Jlal Gy 285 3 (ganslaall Jaintl) 450 505 ) sl 038 g L) oy Cam AL (3 45l
33Ul g pan IC]I,t41) ¢+ Aalaadl guall 4G bl Creodiinly ALl 38 A bl (O2)52) Zasels
Gglas) ANy 33 5 asay M Auhall cliag L ([Aygpall Jaxe TR -1)% (IBDOji g 41 + 14t Ll j 48550
cOspll A8y ASlall (B 4SS e S e
:Olsirg (2021) Krismiaji 4wl .5

"Accounting Conservatism and Cost of Equity Capital — Evidence from Indonesia"
st o) (pe Al] —( aguadl) slaal) Jlall () 48155 suslaall Jagarll
el GlE G ag) Jle ouly AdSSs agpdadl Biatll gp AD 3 Gl ) Aubal) sda b
b alatinly Baal) (uld 255 .2019 ale ) 2015 ale (e siaall 558l sailad) clildl alasioly A saiy)
e il aladiulyy (PEG) Y el s z3gad alatinly aga) Jle ol 405 (uld & ey (3laai!
Laatll of Al cuals dialgdl el 38T Cllad aladinly Wylas) 5 ddadl 710 o 4855 142
Ol 8 cpal Al 3L S ) o3 K5 Y LAGEN Jle ) WS (mis ) sol 301 aulal
1) Dlasteall Bulii ade o Qo) Jaaanll ol Gam all DN ks Uyl 2S5 Js ccaund g A
0 |V P S C O G [ P W DUNPRVOV TN P TP
:Olsing (2022) Jiss Al .6
Ay sdWl Gy AdSSy slaall Badadll G A e (IFRS) AW ol ddsl) puledl a5 0
pradl doa) sl sadall Al e A
laall Liatll G 3] e TFRS Il sl adoall juled)l an 51 5ladls aaas ) duhall Cooa
sl ) Al Jl Gy 4S5 e el Baasall 1 as) DA e @llg Ll Gl dals
G ssinad) dilas Jiae e Al ade) A b3 o Jine ,ieS JFRS ) 5l A0l juleal
D EGXT0 1ie (yana dgpeaal) daysdls saie ddle pe 4855 43 (e 20580 dipnd 0L &) and
al IFRS (o led & A Dl Jidi Wliel 2015 4w slagul ae 2017 (3 2013 (e 35
3sas ) Al il cplal el iy SLEaY laall Caglud aladiul & a5 Gaalie 172 Glaalie
il LS clagiy dsine AN s Lo ADle a5ms ot Cun oJl) ) S el Jaaill 5k
Ol ) 38055 ol Tadal) (g AU e J3ee 5ieS TFRS i) 50 asa aae ) Al
:Olging (2023) sasand (g s dilyd VT
GlSE (o Al Ll Ay —dll Guly 2S5 Tl el 8 alaal) Bl g 3D Qs uld
2019 —2012 358l iy il Gerlusal)
Pla e JWl Gy A5y 4oy ALl el & owlaall Lisill gie o Capall ) duhall s
e Slsin 08 55l Agyihall Cluwsdl (e Ao aladiuly (Jl Gy 36 e oulaall Dasall 51 uld
Pha e JUl Gy 2855 ¢ anslaall Taall (bl AL clistisa) (ulie aladiul 5 caa 2019 ) 2012
ooy A8y slaall Jadail) o geiay Cappeil) Yl tdalie au)l Bhs Anal) ol pall Adagusll AGSH ulia
Oo ) Al (g h LAY Agulall Auhal) Alsye ) JW (fy a5 Jaastll py 2D dulp & JlW)
Laaaill dajo (pu Apaylay Aygine Lol ABDle asmg il cpelal LAhall 558 (DA Ay ia daslise 38,5 (41)

journal.tishreen.edu.sy Print ISSN: 2079-3073 , Online ISSN:2663-4295
81



Tishreen University Journal Eco. & Leg. Sciences Series ©2023 (6) 23l (45) alaall 43538l Lbai@y) aslall . 88 daals s

WD o il A Gad I adjlly i€yl aaa of coi WS JL () 2S5 AWl )l 8 alal
Apiall daaluall clSd b Jl) () 28l Laaall g

20y anlaadl Jagatl s s paall AR L) il b CBDEA) dga il el A B L e el
Ll dayn Gn Aysines Ly Al aeag (2023) Gasend Gos is Al cyell a8 eelglad) JLl L,
e ADle a5mg ) sl 2 (2022) JSsl Ao it Ll cJla) () Aals s Al 8 slaal)
Gl s A ¢« (2021) Krismiaji ¢(2014) cpal) ama Julys =00 alees b 5oy clegin dygiea A2 i3y
lad) Lasll o U Gaa 0S5 e ld e 3Dl 5ay Joa 4y 41 (2019) Khalifa et al, 4y
stiad salel Adlall Zuhall Gl el & odlel cpd) Jasdl (e WUaily adles . gladll Jll (Ll 4l
(e (3sm b Aapaall AN e Gaaily @y clgleall JLll uly AalS5s oaslaall Jagatl DL
Al slysY

sduayl) ACEia

GV Cagyall Jla ay (Ll Guly 465 50l o miad 8 aslaall Jasatl Al Jainall sl e U
(Y] VLl & Chanl) A (adl ¢y gl Al Lgie il

ALl (3 (Buiad (Goms (A Aapaall OIS @llaall Jall (uly 485 3 auslaall aiatl) 450 g8 L1
(e (s (o Ampad) A aaal) Tan ae laall Jll () 45 8 ladl) Tasatl) 5l 4 L2
faLal @b

Gsm b Aapaall AN LgysS els o pe gladdl JUl uly 485 3 lad) Laaaill 56 8 L3
fal (30U (Bes

radlaafy dial) Laal

Soladd) JUll oy @G G ol adatll L6 Joa daa cupad Qi w4558 3 ) Bpaal Jia
Y] GalaaY) Gaias ) Cand) sy AT AL (3500 (Bed (Bms (o3 Anpaall ISl

cgleall QU ufy 485 3 sslaall aial) 530 aaas L]

cpaall s dgleall JU Guly 4815 3 sl Baiadl) 30 aaas .2

igysS elys danin ae lsladll Jlal (ol A8S5 3 slaall Ladatl) 530 a0a5 .3

duagl) aluad

23y lbica il e lia (San 0,83 Gaw L ) b

slaall Jlall ) 485 8 slaall Jainill Tlas) Jl Ll an gy (H (A6Y) dua

caall s e lsleall Jlall Ly 465 8 slaall Jagsill Uilas) J1y 60 an gy tH Al duca i)
Mg el Janm g dsleall Jlall (o) 465 3 selsall Jainill Toliaa) Jlo 580 gy (H; A4 dula il

journal.tishreen.edu.sy Print ISSN: 2079-3073 , Online ISSN:2663-4295
82



lasa slaal) JUll ol 2805 & suslad) Jaial) 30

ruayl) 5aly paiza @

sl P A8 19 oo ple Ay W) GHU Bher Gew b Al GG e ) adiae O3

Al HplEl) e Al Gl res 2532805 95 ojlaie laalia gsanar 2020 s 2016 (e b3ieal)

AL GLOU Blied Gmd ol adsall e gjilsiall Jylull g Ay gind)

pladinly Lellas 55 <Microsoft Excel 2010 guabiy pladiuly &l paiall (any ad ciludaly clibyll adati o

g Glaalie e 3le a5 Panel Data 4y 4ahie Gliky bl Cwodinl WS (Bviews 10 gl

Pla e lldy camid) syl ziga Gllall oda Jilatl aadinly ccilsin 5 3580 cavial gyl SN

Fixed 4l ,BY) =35 Pooled Regression Model (PRM) aasall jlasi¥) zisas Gu 45,4l

Random Effects Model (REM) aslsiall JBY) 735035 Effects Model (FEM)

tle alae¥) 5 eedel zalall oy 43)laal

CulS 13 Al BV aeaall jlaat¥) oadead ga LEAOU akall i Restricted F Test dslas)(1)

zasad oL AL aael) dpaj iy laie 0.05 oo J8l Restricted F aglasy P-value JlaaV) dod

ALl A il) by JuadY) sa aanall laadV)

Al B 2 dga e ] ageadll Jlaai) z3sas tHp aaell dpa

comeail laai) = 3sa e Jumil LU V) z3sas tH Al Ly il

g padl) Apadl) LY Jead) o mpeadll sVl z sl il o by caaall dumpd Jsd W 13)

Al selaall 1) JERY) g ladie dlad) dpm il Jod 03 W clemss sl shal dals Y e

cOlawsa Hlial o)l Al

Jlaa) dad culS 136 edglsdally 0 JBY) sl w WA Hausman Test olewsa Lis)(2)

JuadY) s Aflediall HEY) 2 3sas ol AL aaell G d by Waaie 0.05 e JiF Glewss LasY P-value

Abadl A dll s

A Y 2 dsa e Juadl Alsdiall JEY) 2 3gai tHp pand) dpa

Al BV 2 3sad (ge Juzadl Al V) 23 tH Alad) dpa il

cGagl) Clpitia (uld e

Dled) Pla e Lilis (COEC) Cost of Equity Capital dlsleall JWll oy 465zl il (1

DA DY) jrw = Xy i a5 DA agad) e 2ladl + Badlall sl PIA agull 4530 Lagll))

:(1995) Ohlson Ji e yshaell Jaall 73 gail Ty ollyy o(ddlal) 55l DA BUeY) au +( P 55l
COEC = (B+Xu1-P)/ P,

Gsial Aol dadll iy Lulia (AC) Accounting Conservatism sslaa) Jaisill :Jiiad) uiall (2

) ) dall A 30l o)) G «(2000) Beaver and Ryan ) e laldie) dyiaal) daill ) 4Ll

On JBY Agud) el ) Aol Aadl) A aliddl ) Asie) 358 e praaall aalgll (e SSY A5l el

Laaails ¢ oY) adllys ~LYU CilyieV! st ddaiaie dpualae clubud AGA0 alatiul ) il (resaa 2al;

journal.tishreen.edu.sy Print ISSN: 2079-3073 , Online ISSN:2663-4295
83



Tishreen University Journal Eco. & Leg. Sciences Series ©2023 (6) 23l (45) alaall 43538l Lbai@y) aslall . 88 daals s

sty oy Lee Jil Aadie AOEN 0 iy Lee Ayl Lied Jilie sl el 525 (o Jay aulaal
(2019 (Fu) dsaladll dplaill 4y ol Al Laiasll jase

ridaliall huid) (3

SIZE = Log of Total Assets Jsay! ana aisle sl Lulia 48,50 pan .1

2019 ol 1 23yl 2018 2017 2016 clsiadl 0 iyl slsely Lulia Corona Ly el .2
2020

: Bl andl)

s 0l Gl AdlSs 1Y

colpm 2 o Aleal) djlaally laad) Sal 3 Al Bpaal) @l aalid) e JW Gl RASS 0 s 2y
Aplin) LA sasa i b aiseal e Slad clyyhainly 4,80 ol Lty Lils eaie (03 4 Cua
iy Ol Blead 8 chriall santy JleeY) Ay 8 Al skl Jls L dald A0 8 shal)
G o(el3) Casall Jlll by o(A313) slea) JLa) (ul) et Coanady Gpdeman A8 8 Japall (S
oda Capal) My . cpsialy Cpealuall e JS 4l o il ) sl e QL Gy 4S5 L gehe iy
deas o JW) Gy A G Sl Baaal sl Gans s - Jisadll alias e JSY) aad) e Al
caalid) e IS0 Jsid) Silall Jaead oY) sl Jiey Cum AS3N Ay dgay ey aiyall i) i
el Al alaly ASal leedtind e B o pdiid) Sl dgay e sliid) 8 aglledl lenay il
Jisa¥l 4l (e Jiy ile poyiall o g 13 4l Gy dliid) ey pially dagipll dpaall sl
LS bl dad palasdl J) sams opeabad) 395 o Tla i ¥ ia acady (e A 4l 4 i)
dalid) ShLENT Gy sasana) lsall Ganads e slaidl 58wy (el Lals haise Jl) () 48085 Jias
(2014 <ol 2es)

i gmilaal) Jadal) s

dples die il dhall dap & ladd) Ll dujles G TASB Adsdll davladll julee Gulas X
Sh Y Jana) e ksl oS aae Al by ogllaall il el 8 Leabing <l ol
onlee Gdae e LS any Lee Jib lapai 2y Al i peadlly (@l G e oSBI Cangy ccany Lae
Nl lacal Sl o c¥lay jhliadl Lapall dedl 53y 4l olaad) Ll 681 W dlad)
.(Mustikasari et al,.2020) Jle¥) cilaiie b B aae el Ll sl

«(Lu, X., 2012) @il aey conlally st yiladll Jimas DA e 210 Galis Wl auslaall Jadaill 2ay
Alll dac) ge S axe Wl Lgalse vie 4] Oysal 3 uS IS Guulaal alaaly Laatl) i s
AVl 45y & APB Lol galaall Gulae LT a5 jaail) cad) e \gidlady L (e a5 Les AL
Alciaall Lol Zadll GlieYU 5y o8 Gl bl dualaad) (8 CaaS anbaly abisady 8 OBl 1 )
ac by olidlidiy LBy e iy Al (A 8 calalills Ladll dlciaal) Ulall dadlly ccalyls Jpadld
(2021 ¢ apmill) ASL Ggial dad o e il 3yl Juadll LaaY) e Gnlad) sl Jaeal

journal.tishreen.edu.sy Print ISSN: 2079-3073 , Online ISSN:2663-4295
84



LPEON slaal) JUll ol 2805 & suslad) Jaial) 30

Dl gialil Al Lplad) clubudly Gyl sl i oalad) Biall of (2014) ol ana oy 385
oalisil aie iy Lee g padlly LU oY) adlly clalls Jsadd G 2l e il dpulal
dadll (e e BBl Jpa¥) Al ekl (mr Y 1305 Adsndl Liad o AL (Bgial D5 dedll ila
o ol Gy ool Lisill kil Culad) 8 el sad Cuas ol dagrs AiSes Rad il Ly s
Al e Aealil) Loba@Y) BV Al agud) cilile s JL) (3l

gl at ) SE e oVl dla Lis ded ooy il anladd) Baatl) (2022) JS5U amadl (i
oo Alcinal) Al il e B 3G by Jsal) il o asi Lania Ba0ae Tanlae il Sliban
Olameally Axdsial) jilual) 3afs LliaV) po cldinal) Aol alll o (e dad Sk lig jeadly GLIEN A
Lo o Jailly cuidias 13) V) Aadgiall 2LV GilgeY) axes apladl pe HLaL GilieV) Jeaaly o Lo
laall Jadatll asede o tn IS8 iny Cipal) 13 G Gialdl (g5 Bl SLAYL GaliieY) dialbl e
el glaall Jlall Gl A81STg  ppealaal) Jadatl) ¢y ABMaY) :IE

a5 Al Ol hlie Qi e cpaaluall 3555 5aL3s Jlall Guly 4S5 (aias 8 slanall 58 aaies
aal diaitie a5 b Apulae Clasbes aca ) Al) 20 Jidis (lolisSa aal (e cilaglaall halis
Opaisall 1) 335al Dlle Dulas Cilashes apiig Jaiatll (s5ie 53l 2oLy ¢ ylaliall o3¢) duill jaladl
sain G Gygaa e Bl Canly Cam 5 painall Jsal) 485 e (bl Las dfleslaall i) Jilis e
lileall e Dol Bl e yhy dayld dips solas o Jsasll e Jew lae Jlll ) A
ciabiezall llaall (e Ao ey Al o sland) 5)8 e i WS (Jlgad) SLeiiul 6o (e dayy Al gl
DA e sl AELY 3a (e JS A e (il cnlaad) Laaill G e 200 bl (e aael) Caedd s
13 625 gamslaall i) o LS cAdgall JLall (3lod mmy 3 oaelaall Jadaill 4psilatl) ailiall 43l 4
clladl (ke G S JSLie e Caiddl) Gl o Oslls ASL) Gal AN CllSs s 8 Tl

(2014) Gl xs AT Al (e Gl Gaaalusall Gars Aals (e BylaY s et bl (g

fetard) anadl)

1 AiBlialy gili
Go IS alasiuly dllds dlgren & G bl e il (adatuly duball il LA andll 13 sl
ershal) sl Lagyh e IS 3iad e KU e Slmb Aglpdally DA V) aendll jlaai) gl
Al JuSlud) )il g
1Y) ddgiaaa (1)

Lapal) clpiial Bl ) Adghaa (1) ) Jgaadl

AC COEC SIZE LEV CORONA
AC 1 -0.2005 -0.4689 0.0538 0.0034
COEC -0.2005 1 0.4464 0.0495 0.5358
SIZE -0.4688 0.4464 1 0.5643 0.1600
LEV 0.0538 0.0495 0.5643 1 -0.0534
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| CORONA | 00034 | 05358 | 01600 | -0.0534 | 1 ||

Ll @l daate ol JAIN A1SAe 2
tAghagll s lasy) (2)
L) cfpiial Aduagl) cisLasyl(2) by Jssald

AC COEC CORONA LEV SIZE
Mean 1.765474 0.394787 0.400000 0.616105 24.08158
Median 1.770000 0.320000 0.000000 0.630000 24.15000
Maximum 6.240000 3.520000 1.000000 1.220000 28.12000
Minimum -2.710000 -2.440000 0.000000 0.100000 18.84000
Std. Dev. 1.860449 1.248797 0.492497 0.211279 1.957396
Skewness 0.000374 0.291068 0.408248 0.182832 -0.225001
Kurtosis 2.654834 2.566806 1.166667 3.155831 2.490018
Jarque-Bera 0.471596 2.062283 15.94329 0.625389 1.831057
Probability 0.789940 0.356600 0.000345 0.731473 0.400305

Gyl aaeal Jarque-Bera [, P odad ol gaiy dugpad) chsiall bl agisill sl ela) &
Alad) G il Jads Apheall dpdll (b 4y agles 0.05 Adlaa¥) ded e JH 25 0.000 &l G s yaal
c bl sl am Y bl o e pan )

A Two-Step Approach for Transforming Continuous ) 4yl ) esalll & KA oda Jal
oy Jsaall b mmse sa Lab lay il caelay cclldy oLall 5 a8y ccliludl Jusatl (Variables to Normal
AdliaY) dad e ST A jad) Clyial) aead Jarque-Bera ,Liadl (Probability) P ded ol oo 3 ¢(1)
csrmhall sl a i) o AL Ayl A dll Jsd S 4gles 0.05

:Stationary test <l 4,8t sl

cli ai il Al 8l e A derdied) dpadl Jdldl o e a3l g Sl sl laal U
Jale alaieV) (Kayg 481y e s Aadia lasay)

ADF lalsIm, Pesaran and Shin W-stat jlia) Levin Lin and Chu: LLC ¢ JS e alael) &
.PP- Fisher Chi-square lials—Fisher Chi-square

t ) e sangll pia L) Gilagd et ¢ Judl) Ayl LAY

Bany s gsind Alulull o ol ccbinall (S aae THp dgjteall Lyl

Bany s gsind Y Alulul) o f cchrnall o u tHy Abad) Ayl

0.05 o srual P-value Jlcal¥) cul€ 13l (P-value daf oo ¢axall dunp (miy o Jod 3 ol
ALyl G il Sy paall A i e
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Lol cfpiia (0s8e) Lbiiad SLE3) (3) Ay Jgaadl

Jadal Method Statistic Prob b}
Levin, Lin & Chu -57.0089 0.0000 Level - Individual
Im, Pesaran and Shin W- intercept and trend
AC stat -16.2713 0.0000
ADF - Fisher Chi-square 58.1683 0.0192
PP - Fisher Chi-square 71.3419 0.0008
Levin, Lin & Chu t -24.1961 0.0000 Level - Individual
COEC | Im, Pesaran and Shin W- 0.0087 intercept and trend
stat -2.37707
ADF - Fisher Chi-square 51.4566 0.0457
PP - Fisher Chi-square 89.3635 0.0000
Levin, Lin & Chu -10.8760 0.0000 Level - Individual
Size Im, Pesaran and Shin W- 0.0329 intercept and trend
stat -1.83982
ADF - Fisher Chi-square 51.4702 0.0711
PP - Fisher Chi-square 75.7106 0.0003

oSy 4dles 0.05 (e Ji G jaal) clyinal) apead chliaYl ahsed P-value ded ob odel Jsaad) o
AL Al dpajil) Jods cAuspial)l Clpiall daill Judlall Bassll 0 dgag ABUEN aall 4 b (b,
Ly i) ga (el i Bfinn g yaal) cibariall el Judlald) mes ol
i ) Jseasl) & lgle alaie¥) (S 6y Fug el chsiall duds b il oS o b e 2y
Adf) pe s 438
ralua @l Lad) (3)
c sl QU uly 485 3 sslaall daril] Aflian) AV 53 550 aa g tHy (A Audasdl)
slaall JLall uly 4415 8 sslaall Jagnill Uilas) 1y gsine 580 a0 Y tHp dgpiall L)l
el JLal )y A5 6 sl Laiatll Tilan] 1o gginn 580 aags tH ALl Lo il

" COEC = C+a; AC
Ay Alpdally T Y msendl) sV zila g5 G A DA e oDl Ll Hlaal L
cObansla das sl R 4 e Tolaic)
e S| 50,0773 &u F LAY povalue 4ad b el o3 Restricted-F sl (5) oy Jsaall g
Al Lpm il iy cJumdl) sa maenill HlasiV) zdga ol ABE aaall A (i) adey massy 13050.05
sl laadVl zhsal e deadl sa A3 BV g asa ol ALY
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A Al ALEY SEYg asanill jlaaiy) gl (4) ) Jgand)

A ) quitis

i) jlaady) milis

Dependent Variable: COEC
Method: Panel Least Squares
Date: 10/05/23 Time: 16:33
Sample: 2016 2020

Periods included: 5

Cross-sections included: 19

Total panel (unbalanced) observations: 94

Dependent Variable: COEC
Method: Panel Least Squares
Date: 10/05/23 Time: 16:32
Sample: 2016 2020

Periods included: 5
Cross-sections included: 19

Total panel (unbalanced) observations: 94

Variable Coefficient Std. Error t-Statistic Variable Coefficient Std. Error t-Statistic Prob.
C 0.139312  0.191885 0.726018 0.4701 C 0.632063 0.175214 3.607383 0.0005
AC 0.144232 0.084612 1.704631 0.0925 AC -0.133958  0.068225 -1.963463 0.0526
R-squared 0.311343  Prob(F-statistic) 0.044557 | R-squared 0.040219  Prob(F-statistic) 0.052612

12

10

ALY U1y ranil) JaadY) 7 igad o Abaliall 5adal) FLad gilidl (5) ol Jgaad)

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

[Effects Test Statistic d.f. Prob.
ICross-section F 1.618544 (18,74) 0.0773
Cross-section Chi-square 31.204424 18 0.0273

e 0.05 e ST (0.052612) P dad ol o @ apanill SlasiV) zdgat ml (4) sy Jpand) jelay
o sladl) Taoaill a0 an g Y addey Algie e Hy V) Lol 8 agdes clilas) Iy y z3gail 2y

Hladh JU) il 4als

(il Jlasiy) zigad) AW At il Blg) LA il

Series: Standardized Residuals
o Sample 2016 2020
Observations 94
] Mean 1.98e-16
[ ] Median -0.113323
[ [ [ Maximum 2.960274
Minimum -2.959539
Std. Dev. 1.223427
Skewness 0.329323
H Kurtosis 2.514965
H - ‘ : — Jarque-Bera  2.620539
-3 2 -1 0 2 3 | Probability  0.269747

A1 il Blsed ) st (1) oy g
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OSas aes 0.05 3ad e ST a5 0.269747 als Jarque-Bera Jlia¥ P oaasd ol (1) &) JS8

el sl i (A5Y) Raca il (s b AL p2al) Fuap 58

cpaall aas ae gladll JUal () 38085 3 aladl) Jadaill Aglian) A0S 53 8l aag tH, L0l Ll il

L e led) Jlall (uly 45 5 slaall Jasatill Lilas) o gsine Ll aagy Y tHp dppiaall 4l

.axall

cpaal) haa e ledl Jlall (ol 4S5 8 anslaall gl Tobaas) I (gsine 50 ang tH Aladd) Gy il
COEC=C+a;AC+a, Size

oo S 250,197 &u F 8aY p-value a8 ob Jeday 53 Restricted-F sl (7) oy Jsaad) o

ALl L pdll iy cJuadl) sn maenill JlasiV) zdgad ol ABE aaall A (i) adey massy 13050.05

coraadll laaiVl hsal e JuadY) sa A3 Y 2 3ea ol AL

32y 4gde 5 0.05 e S (0.00040) P aad ol s ) aanill lasiV) z3gai 3 (6) o) dsand) el

e S a5 (0.9159) P dad caly ua awslad) Tagaill Hal o angy ¥ 4 V) dlilian) Jly g3l

Alse e Hy 450 dpajdll G 4dey <0.05

A0 Apa Al Al SEYNg asandll jlaady) gl (6) ad) Jgaad)

5\."\,\&\ ‘)&9‘ @L‘u ‘_,:._,u.;'di Jlasy) c.nl.“u
Dependent Variable: COEC Dependent Variable: COEC
Method: Panel Least Squares Method: Panel Least Squares
Date: 10/05/23 Time: 19:53 Date: 10/05/23 Time: 19:51
Sample: 2016 2020 Sample: 2016 2020
Periods included: 5 Periods included: 5
Cross-sections included: 19 Cross-sections included: 19
Total panel (unbalanced) observations: 94 Total panel (unbalanced) observations: 94
Variable Coefficient Std. Error t-Statistic Prob.
Variable Coefficient Std. Error t-Statistic Prob.
C -18.35087 5.166638 -3.551801 0.0007
AC 0.206674  0.080480 2.568017 0.0123 C -6.531329 1.691790 -3.860602 0.0002
SIZE 0.762928 0.213055 3.580895 0.0006 AC 0.007515 0.070934 0.105943 0.9159
SIZE 0.286947 0.067462  4.253489 0.0001
R-squared 0.414235 Prob(F-statistic) 0.001736
R-squared 0.199392  Prob(F-statistic) 0.000040

ALY U1y asantl) Jlaniy) g igad o Aldaliall 5aial) FLAA0 il (7) o) Jgaal)

IRedundant Fixed Effects Tests
[Equation: Untitled

[Test cross-section fixed effects

[Effects Test Statistic d.f. Prob.

ICross-section F 1.487475 (18,73) 0.1197

Cross-section Chi-square 29.370650 18 0.0440,
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(oaanadl) J)asi¥) gz dga) Al Lo ill Blgl) L3N il

12
o Series: Standardized Residuals
10 Sample 2016 2020
Observations 94
8 ]
Mean 1.56e-15
3 Median -0.094652
R Maximum 2.729861
Minimum -2.902151
4 — Std. Dev. 1.117383
Skewness 0.149587
2 | T — H_H Kurtosis 3.060095
0 ‘ ‘ | ‘ 1 A Jarque-Bera  0.364707
-3 -2 -1 0 1 2 Probability ~ 0.833307

() Al (Bt (paalal) il (1) oy Jl
OSay 4ale 5 0.05 dad e S *s 0.833307 i Jarque-Bera [loa¥ P dad ol (1) o8 &l cpm

L ysS el Jam ae ladll JUI oy 2605 5 sl Jaiatll A8loan) AN 5 305 an gy A G )
els Jann e lsleall JU) (ol 2S5 8 solaall Jaiatll Ailoan) AN 50 80 gy Y tH il daca il

g8
by b ae Asladll JU) Ly 46085 3 sl Jaiasill dsbas) AV 53 L0 aag (H) Alad) 4 6l
Ug)sS

COEC=C+a;AC+a, Corona

oo B8 5250.0015 &u F LY p-value dad oL ela 3 Restricted-F lial (8) a8y Jsaall G
ALY ALl Ay il Jads cJanad) sa apaall Jlaad¥) z3sas ol AL aell dpajd by e 13450.05
tobasls lia) mil Jpaall uii el LS L capaatll jlasi¥l z3sad e Juaadl g A3 BV 230w o
Ob A ALl Ayl Jsds cadall dpnjd by e 1385 0.000 LoaY) 13gd p-value ded cily
) s Al BV 3 s

Js zasalll 22y 4dde s 0.05 (e i (0.000) P g ol b Al Al Y 2300 ol Jsand) G G
@sina A 3gng Taaal) 138 ans 3 tlaaly 136 4l S Uy )8 ey dann ol @ g LS (Lilan)
:%359.61 il Ay iy e glaall Jlall Gy 4S5 3 suslaall Jagarll ook
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il lassyy c—at’u
Dependent Variable: COEC
Method: Panel Least Squares
Date: 10/05/23 Time: 20:20
Sample: 2016 2020
Periods included: 5
Cross-sections included: 19
Total panel (unbalanced) observations: 94

Variable Coefficient Std. Error t-Statistic Prob.
C -0.385341 0.165037 -2.334869  0.0223
AC 0.138319 0.065245 2.120006  0.0374
CORONA 1.359511 0.189493 7.174468  0.0000
R-squared 0.596122 Prob(F-statistic) 0.0000

JRLEVESA| g KPR I

Dependent Variable: COEC

Method: Panel Least Squares

Date: 10/05/23 Time: 20:20

Sample: 2016 2020

Periods included: 5

Cross-sections included: 19

Total panel (unbalanced) observations: 94

Variable Coefficient Std. Error  t-Statistic Prob.
C 0.097354  0.170489  0.571030 0.5694
AC -0.135186  0.057400 -2.355154 0.0207
CORONA 1.363978  0.218484  6.242928 0.0000
R-squared 0.328020Prob(F-statistic) 0.0000

0.000000

lsdall laaiy) i

IDependent Variable: COEC

IDate: 10/05/23 Time: 20:25

Sample: 2016 2020

IPeriods included: 5

ICross-sections included: 19

[Total panel (unbalanced) observations: 94

IMethod: Panel EGLS (Cross-section random effects)

Swamy and Arora estimator of component variances

Variable Coefficient Std. Error t-Statistic Prob.
C 0.097354 0.147571 0.659709 0.5111
AC -0.135186 0.049684 -2.720903 0.0078
CORONA 1.363978 0.189115 7.212437 0.0000
IR-squared 0.328020 Prob(F-statistic) 0.00000

A) gl )LSSIU Al JES{\ o Adled Hausman Wil

Correlated Random Effects - Hausman Test
Equation: Untitled
Test cross-section random effects

4:\.\1:\3\ JUS}\J ‘5:_.3.4;:\” )‘_\;.\‘}“ (J)A.} O lalaall EA.QS.A\ F JLC\A‘

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

Chi-Sq.  Chi-Sq.
Test Summary Statistic d.f. Prob.
Cross-section random 43.389870 2 0.0000

Effects Test Statistic d.f. Prob.
Cross-section F 2.692152 (18,73) 0.0015
Cross-section Chi-square 47.856821 18 0.0002
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(AN A Al (Aload il aigill Ll

8
Series: Standardized Residuals
7 T Sample 2016 2020
6. N B Observations 94
5 — — Mean 2.95e-17
Median 0.011761
i M M n Maximum  1.825135
3| | | Minimum -1.969728
Std. Dev. 0.793628
2 I Skewness 0.067449
1 Kurtosis 2.551379
00— H —— | L ( W . H Jarque-Bera  0.859547
-2.0 -1.5 -1.0 -0.5 0.0 0.5 1.0 1.5 Probability 0.650657

ALY A 8t T gl gﬁb.\ﬂ =kl 2368 (5) ady Jedll

OSas aes 0.05 3ad e ST a5 0.650657 als Jarque-Bera sy P aas ol (5) &) JS8 o
srhall sl o AN A all 8lsy o AL aaed) dpajd Jd

tGluagilly claliiiuy)

selalinay) Yl

DA aaall Jasa Jd el cdlglaall Jll () 280<5 5 slaall Tasatll 50 dgag pae ) Cnd) Jiass
e Solad) JUl Guly 4S5 8 lad) Badall dglan) AN 53 gayk 530 dsay ol cojell cua
S dudyy5 ¢(2021) Krismiaji dudyys ¢(2014) ool s Ly dagin Callay 13y cligysS elys 358 lana
Lyginas Ao ADe 3sa el ) (2018) (gsbiad) dulys Ao ADle spy ) @l ) (2022)
pae Cuelal A (2018) (soliall Ao Aty pa (345 (A ASLally Jysaill Al Jag piall e Ladatl o
cpaall oty Lad el QNS ¢l 58V asaill QK55 dagpiall s Jag el Jadail) (s Aygine Ao 35ng
s s A dadi pe (LS el dasca (PA) odlel bl 36 WS adasia Jl & bl s o 3)
AL el 8 slad) aeatl dapy Gn Aol Aysies Ll ADle asmy Cujelsl Al (2023) (sasend
ol i€ Sl aaal 56 G g pae Jsa Al ol ae 363 LS L) Gl il

scilbuagil) Ll

pe NVl DA aaas ) bl il JLaal) Bhe Gaw 8 sl Glal ey 9
& emlad) Bainil) dulud moalll Sl Ja 4l Jeagill 5 Lee WU cdglinay) g lall; Sk
g5 o ls e (PA laall Jll ) 2l
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