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The impact of economic policy uncertainties on the accounting conservatism
level in the financial reports and the moderating role of institutional ownership
and company’s financial leverage: Empirical evidence from listed companies
on the Egyptian Exchange

Abstract

Purpose: This research aims to examine the impact of economic policy uncertainties on the
conservatism level in the financial reports of the non-financial companies listed on the
Egyptian Exchange (EGX), in addition to examining the moderating effect of both institutional
ownership and financial leverage on this relationship.

Design and Methodology: Based on a sample of non-financial companies listed on the
Egyptian Exchange (EGX) over the period of 2014 until 2023, with a total of (1320)
observations. Economic policy uncertainty is measured using the average of the quarterly
published world uncertainty index (WUI) concerning Egypt. Also, accounting conservatism is
measured according to the MTB model, and the fixed effects regression model is adapted for
statistical analysis purposes.

Findings: The empirical results show that companies’ management within the Egyptian
context has fewer motives to adopt conservatism accounting policies in comparison to their
counterparts in the developed economies to enforce the weakness of the financial performance
during the economic and political disruption periods. Findings reveal a significant negative
impact of economic policy uncertainty on accounting conservatism. Moreover, it shows a
negative significant impact of the moderating role of both institutional ownership and
financial leverage on this relationship.

Implications: Research findings support the importance of control mechanisms, especially
during the period of political and economic uncertainty, as these mechanisms could enhance
the quality of financial reports. Also, this study offers many recommendations for policymakers
and accounting standard setters in the Egyptian business environment to support decision-
making by investors to maintain a better earnings quality. In addition, it attracts the state’s
intention to enforce its role to enhance control and transparency.

Originality and Contribution: This study contributes to the accounting literature by
analyzing the impact of political and economic uncertainty on the management’s choice of
accounting policies. To the best of the author’s knowledge, this study is considered one of the
earliest that study the impact of economic policies uncertainty on accounting conservatism
within the Egyptian context, especially during a period that is showing a high level of
economic and political uncertainties. Also, this research significantly contributes to the
accounting literature by examining the moderating role of both institutional ownership and
financial leverage as a control mechanism that could result in enhancing or decreasing the
quality of financial reports.

Keywords: Economic Policy Uncertainties, accounting conservatism, institutional
ownership, financial leverage, companies' operational characteristics.
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axn o (ol enlSal Al GG oty (5l Anaball olSa anf U8 G gl I @IS,
2023¢pinll 2017caslady o o) aladdl Basidl e B5 Y deaball ciSe
(202420
tdghul s .5

L o dall) i Cige ddaiaiall clubudl syl jlasl e 4580 alge 5 du)al
phrs mafig (oY) Bual Lol S dgalsn o A5 53 (g2 uSan lly (gl
G Gagady cilis) gl V) e e e gshi of (Ko Lol @l o Zalodl byl
«(Hajawiyah et al.,2020; Arianpoor and Efazati,2024) 4sxc (e (g5l St
o Aadfiye g s Q3 @l G Gus i) i adly aluhall el 25l ey
Sleal) s gl ) zbas VoLl Bl Usias G dplas cilub am of dais)
gt Al Sl o I (Ramineh, 2024) A Glag @l e a2)ll ey cdlanll
)\__m ST & dabadY) ciluled) <t pe (e Al b 3 Jealy cAadlipe Agan Aoy
Gia O Al Wb ey ccnilo¥) 578 DA Aldinall Al lalaal) cuiadl laal Jaissll
" ) oy Tl by Lo
tGlaall sai .6

of Gl Badhy Gl il 8 bl Bdailly Glanal) gad on A las) ola
ol e Sl (Sari,2020) aas 8 (A8l @l Joli 38 dnlul) Sl (e 350m0 20 Gllia
sl Jaee @ld @A A ST 05 Asiaiall Apladdl Sl A8 a5 Gl 4ag
Kim and ) 4y clag s dulay) dulaad) k5 ae Bldly cculaadl) LR
By el hint iligine Heldh Clanall 8 5 sai pap Jl b l$all of ) (An,2025
Dled) ) G ady 38 danbind) CallSal) Cuias adls o Gle leldas & duhall el o)
s eralaal) Baatl) Bab) DA (e Lidal) died (1 Jal, ) &)

& Aanll el ) Lea (G (Garanina and Kim,2023; Pham and Vu,2024) js:s
e 2ally clapall gt Janas Lyl Lasiy Ly adinal) Bl (ggine of Cam ANSHY 2k L)
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T A QB o e e v 3 i i R ) ot ) e S
Qs (e iy 38 Aldinall LAl Suall Calge V) ols Ly Jadinall Zoaml (pppnall Dliiad) e
‘ IS aidant 8 (0l

Clagadll pai Jonad o] 26 35m5 Apmydl Lee Gl Cluball ped G il e
Nuraeni and Tama,2019; :Jie) Y1 clad) (e @lia o V) ¢ oaulad) L)) e
Sl o Lo Sl s ( Goffar and Muhyarsyah,2022; Khalifa et al., 2024
e By & i 25 laall Baaill Se ) a el sai Jane g liy) Jla
i on Sl Loy Jlels Uit (B dasulae cld 5131 JLa8) (f s sLEY) Ak
ofisll Gmns deag 38 Daaly A8 JW oY) g gpaiinnall s 5LE) JlasY duial)
Liaill e clesadl sai Jasad 6 gag s A (Achyani and Lovita,2021)
.‘:;LL&LAA]‘
13N (ulaa pan 7

zla (B B Glae aan e 2l A UGN AeSpal Bl @l ik 8 WKaal
(B 0535 Gulaall ans 3D Glay dulne 2 AL luhall cupglil By ¢ jlaaiyl
5ab) o Lyk Al 35a5 ) (Muttakin et al.,2019; Zimon et al.,2022) Jag
ki e Bla) @llyy Ll sy iy o 8] 0505 HIAY) Gulae cliacl axe
BHLay)

LE) o puadl 538 o) Lm0V Gl Gaa s 3@ cdll e paiill ey
Al-Othman ) bl daaly Juai¥ly Gl Aggnd spmall laY) Gdlas aa 5 3laY)
-(and Al-Zoubi,2019;Alves,2021

Al el B el Baal (gsie o paY) o paan B sl Led U
ALl layuadi 3 cantin) My ¢ ala) b gy e Suls (Tuan et al.,2023) du) <y
Glajlas (e 23l LS Jamy 53 Gudae sliae] aae 50l o Cus AN dplas e Aol
5245 ol (Aburisheh et al.,2022) sns cAulaall Gloglaal) s3ga Cuads =LY 5)l)
s (Resource Dependency Theory) ylsall Ao alael) 4yl Gy uladll FECN
Laall DA e Alally Bl ol san o il 8 sl degiia chay clee
dgiadl adls ) Talnu) sy 56 (Pham and Vu,2024) by iy sl
JAugld)

5355 of s (Alves,2021; Al-Othman and Al-Zoubi,2019 ) AT lx <lis of WS
s Jemst ol e Lao Gl ey . raladl Biailly Tl by 51 Gdas pas
aaal il asag ) (Muttakin et al.,2019; Pham and Hoang,2023) Y <)
ALl 3 el Jainll (56 e 83y (ulas
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TSI A SRS i e ) sl B i ) Gl it o e ST
I alae AIELL .8

&b o) e elac) Jad A 5algy B yen anld 3 oY) Gulae 8eUS i
Listll e 81 Gudae ADGEW 36 Jsmg o(Aburisheh et al.2022) 53y Gudas
clalas) B s o dald) clhall Shaay) ddaill DA e dald) Badl oulad)
) bl el gl

Jh & 4l ) (Tuan et al.,2023) deass 33 o) 586 35 G acn (JgY) angll
Logill @b anigy ) Lyl b Usess ST IS5l s<8 (ulaall eliael Pl 50b)
2B DA G AN iyl o 2al) e se by unladl Bl of Gum AU &k e
o e (El- Habashy,2019) cbaldl s ST 5 ¢cppuad) J e ) 5l cilosles
(Pham and Vu,2024) Lu)p acdy ¢ ulad) Jainill owd)l) @lmall o Loailanl] adlal)
Cedaall DL G AL Loyl L 8 dulad)) Doslaall Aol 3 QIS Adad (h
) L onlad Ll

Laahad) Ll ofy Lals Lghie 4o ad 3D 4y of (Al- Saidi,2020) sy
g cominll e BIY) Gudae slimel (g Ll 2 Al il e Jlaa g Jasially
Owinll e elac¥) ol (Aburisheh et al.,2022) zja dssll ddgiad) adls ol
BIAY) i 1Y aginan i iad Lady dilaadll (gleall Gyl cuatl U ladly pgal
Aaaas ST e aluba

Laadl) o play) pdae ADEWY ol 86 agae Loy oMl A aagl) olas Wl
(Al-Othman and Al-Zoubi,2019; Muttakin et al.,2019) e IS JLal a8 ¢ auladl)
iy Al AL By o agl) HY) udae 8 cmdanll elacY) sae 50l Luaal )
GhhT G clladll 8 m)led dsas pre pass Gl Dlsd) e alael) Ak ae Bl
e pliy) dl 4 mitie 06K AW ol 8 el Ll (e Gl 1Y IS5
oolaal) LD ABle alag) 6 b ad i)y G Aagl) L . owinl) e elac)
-( Hajawiyah et al.,2020: Jic) dallall ju)laall 8 osuslaal) Jagailly
1535 al) dlal) .9

S5 dar @b Ale JSke Jh b Sl o (2014 oaale) £ NS Al G,
iy Y e ASW Jladl dayy pmlad dam A S pabail s 4lle
53L5 of (Song,2015) (55 ccppaall cliyms L6 4T iy A8LI K5 o (Liw,2019)
Ll e Al <5 plas W el cilogled) s3sa ae Lulad) Jasiy 4L S5
il e cade) 8 AL Gl ahee ol Galll Bady Gl ol 8 aulsdl)
clY) el 3 Al Aad) sa Gaplell Sads ARl 03] Lo 8 AISS)
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Laailly ALl Kp om Lk Ale 2939 ) (Aburisheh et al.,%022) Jagi 2
@y o) e (Nasr and Ntim,2018) S a5 «eDll LS &8, Giapdl Gk elldg ¢ avlaal)
Claal sl sgu) dlen (8 o Uni IS8 38 A5l ) cp bl 6 i)
WY ) lslan cpe aall Uagas ST Lpulae Sl A 5)0Y) e 55S50) 48

caias ) ek o oS8 ASW) S5 of (Wahba,2015) i <l e el oy
Bl Clwles o aSl) S sy 586 35as ) (Aladwey,2021) deasiy «cppaal)
@iy Gl b daiie (0G0 8 AS Calls of (Aburisheh et al.,2022) cuus LY
Lnulae Gl GIGEN am L) il (Hajawiyah et al.,2020) za s <l 53l 8L
=ESINIJT: CRYRR JER T N [REL. P LS. RSV RN P WO A - VG|
O VI @Y prantl) iy calladl) 8 ol A 8 oy el Biail e 55S5l)
(2024301 52023 ¢ a1 ;2014 ¢ oaile) b (o 35ms ) deagis ol cfinll) ian
g ALY Cpmilly Gl e araad liag (2) o) o) Caug

) )yl e 55 (2) a3 922

At 433 )k Jadial) and
JEiwall padial)
&l WUI gpallad i) 280 e 50 ‘b'“"" EPU AabaiBy) bl oLy a8l aae
ol g g
@Lﬁ\ i)
e ) 4 guad) datl) dps JMA (e MTB gl sai Biasy
. ?lﬂ\ af.’LF ga Lﬁ)’.’é.\l\ CON_ACC gé*“u‘ )
Y aall ) paiial)

Jadiiy Jaind) cilin S (he AS slaal) gl Lyl ..
el a3e Alaad ) Al e g Aalall Ciliu gall INSOWN s al) 2Ll
Jpa¥) Alaa) M gl Man) Lo LEV Al @ da e

A 1) @ puiall
Jdsa¥) laa) ) g (Ala dand A (e ROA Jdea¥ Ao dilal) Jara
Aslall g g8a (Auaa) ) gl Alua dacd DA o ROE Aslall ggha o dilal) Jara
4 bal) Lgtadhy gl (ALY (bl iy S 5l FSIZE As il paa
aaY el A i) gl e (58 (1) dailll 384 an g it 2 .
A3 Gy () s (Bigd) LD Al case  AQ inhathanlan
cilal 3N A ghaiall J gua) Alan) danid ij;la'&. LR 1) Fo
Al glaial
lagaall (A 33l Jara GRS Cilagiall gad
BN Gl slaef e e BSize Y Gudas paa
e () Cnfitienal) 5 Cpdiil) 58 ulanall gl Ly . e LIS

oalaal) gliae aae BIND e ‘

3 %5 293 (B 0985 (Al (o paianall S ASla f gara

a2 Jlaa) ) is) CONOWN 338 yall Auslall
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YO U S o s il sl s ) e e e ol o) e S
) Jalail) JB b i) Jula -8

o Bl &y s clebasy) & didai ) ogall 1 3 Gald g
Gl e alasauly @llyy cdaadl (mgd LAY el & dilan & el
-(Spss 255 « E-view 10) el e slae¥) DA e dfbasy)
:dghiagll @ elany) ilis 1-8

Continuous Alaiall Lubyall il puxial Lbeagll clsliasl) 7t aal (3) o) Jsanll (e
pe yige Jawgie of mlull ,eldly (Dummy Variables Jaiidl il «Variables
cabails (0.23) N (0.04) o zsbiy saas ¢(0.13) aly Dabeady) clubedl olay oS
Glubadl play S axe dlls 8 Sl @l ae @l GSas ¢(0.05) iy (Sl
Ll bl (s LS ¢(2023) ale g (2014) sle e sieally Al 853 A Lolaiy)
G Asad) Aadll A Tagie 3l Cun AuDl Aie GAGA e Biad) (g5 g lin)
&N (0.23) 0 ol saans ¢(10.493) (g)lre ihaily (4.595) ASLal) Goral dsidall Aol
Linill (giasa b oSl cglial) ) e ely (ol g aSH cplall s o(118.440)
((%33.33) drsgall L8 Jaugia of ) ol uin WS cduhall die GlGal uladll
(%65) dad LSl il o 3 (0.00) ad i (IS Ly

o) Julanill 188 g ) yal) <l yaacial dadia of) cillaal! zildd 2(3) Jgaa
Alaiall dud jal) & el didia g Cilgluaa) Y )

Max Min Std. Dev Mean Obervations Variable
0.2386 0.0418 0.0581 0.1313 1320 EPU
0.6500 0.0000 0.2653 0.3333 1320 INSOWN
0.7962 0.0046 0.2147 0.4482 1320 LEV
0.4938 -0.3161 0.1020 0.1780 1320 ROA
0.4150 -0.4942 0.7944 0.0591 1320 ROE
19.1239 10.2884 1.8255 13.870 1320 FSIZE

113.9018 0.1087 7.6189 2.9070 1320 LR
31.1084 -5.6154 1.5699 0.3344 1320 GRS
17.000 3.0000 2.6448 8.1206 1320 BSIZE

0.8889 0.0000 0.1553 0.7122 1320 BIND

0.9800 0.0600 0.1968 0.5972 1320 CONOWN
118.4400 0.2301 10.4939 4.5952 1320 CON_ACC

Alatiall dd all & yatial dudia g ilgliaa) sLilh

gl Al als il sae On gl i Al als pal) s

BIGS G il (e BIGS O Obervations Variable
674 673
149% 51% 1320 A0

do Jea¥l e dile Jane Jaugie of gl jeliid Gl die GIGE Ayl duall
LS aiiie A gl ald) Gy «(%5.9) gy 2SW) Gsia e Sle Jaxey «(%17.8)
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TSI A SRS i e ) sl B i ) Gl it o e ST
0Sxs Las (%79.4) il Cum AL Gsia o ilad) Jaedd (glamall CibaiV) g ) LDl
Gl G gpall dans Janugia of Baad JU adl) dayn Glay Lads 5308 a8 o dilgial
Ll 25580 ans Jaugic of LS (%21.47) 58 e Cihaily elldg ((%44.82) Jsuad)
Lads ¢(1.825) 038 (glana ihail Loy (13.87) aln Joa¥l Jaay anball aujle il
(2.90) sl donss Jawugia o gll) el ctnil) die 8 o Agaad) Aoy Gl
(113.901) 5 ,(0.108) das amily 3l (0 S cplis lia o LS (7.618) (Slonse Silyails
Darie il 138 ey (lanall CihatVl e Jawgial) Galiasl of ald) g ¢ sl e
e 8 el GlSHA Al DA ) ool ) el Gall i WS dus S
O il s B3 alae e Gling ((%33.44) Glenal) gai Jare Jassie dlug cdua)
(3) om gl e sliacl (8) iy il die B Yl Galae elimel dxe langia
O Eald) g ((%71) wli Gliid) elac¥) Jasgie dus of WS ddgune (17) 5 csliacl
e Gdlae dgas Lid Gl due 8 dbieal) GIGEN Al G ) e Ll 22 g L))
(%59.72) dawssias &Skl 35 A g i) ey WS

oo (%51) s> of il el Jatiall juaiall Lpagl) clebasy) w2l Gageaisg
Ll GG (%49) Wlas ¢3Sl xalyall (il aal 8 (e Adlall Lgailh aalf Gand) e
rdald ¥ Jalat il 2-8

sl o Galll sy i Gl Cihaie Gu WD)l diginag oladly 38 (53 dulyal
Bl Gl Oyl LY dgias (4) &) Jsaall Gang (Person) ¢smomd LLaY) Jias
&) sadly ¢ EPU (Aelad¥) clubudl ol B axe) Qi) und) gn alsyY)
Ji dsine (ggime vie Ay Al Lol Al 35a5 piay CON_ACC ((samlaall Lainill)
Gsiase Ol Ealai®y) clubudl Glis KB ae dlls saby 4 ) el Wosag (%5) s
el LSy Aginag Al Lals)) Do aagi NS ¢ ity Dl olal) b Ladail)
Lage bl Ble 25a milall Hedsn i) Ay ¢ anladd) Lasill (guay (INSOWN)
- gl Lasallg (LEV) ) ad)l) &l Liginag

(AQ) daahad) i€a aan (p digine Gane Lals)) Do dsag @il Cinagl cpa
ol Con oulaall Ladailly 498) @S (CON) asld)l 5S35 «(LR) dhall sy
i dgina (gsie e @llyg ¢ sl e (-0.09)5 ¢«(—0.04)5 ¢(—0.16) Lli¥) <Dl
Blal) Jane (e S (p Ausins dinge byl ADe gag poiliill copglal il e %10 e
BIY) (edae pang Gland) s Jaeag ASl Ggin e Slall Jamay (Jpad) o
golaadl) Baatll e calli
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TSI A U A s il sl s B i B sl oty o e S
et O il ol lemnsy Spadal) cpriall on Bl Clalas o Gagads Wl
4535 «((FSIZE) A&l ana (yn Aulali V) A8all dlldg ¢(0.57) Gsmpn Bliy¥) Jalaal dasd
hdl) Zlsa) ASie dsag pre g s e Lo Bage dld a5 (LEV) JWll g8l
@ o Bl dalas b (Ahmed,2021) & dadll elli sui Eus (Multicollinearity)
st 8 Aaelgll Ali) gyl aal @lly ey WS (0.70) e wi of o ¥ ooiia

L Adxball J\J;J‘)“
AQ FSIZE ROE ROA LEV  INSOWN EPU Variables
1 EPU
1 -0.01%%** INSOWN
1 -0.02 0.02%%* LEV
1 0.57%%* -0.03 -0.03 ROA
1 0.33%%* 0.26%** -0.03 0.05 ROE
-0.01 -0.07%%* 0.02 0.32%%* -0.04 LEV
1 0.08%** 0.19%%* 0.57%%* 0.28%%* -0.04 FSIZE
1 0.42%%* 0.04 0.13%%* 0.33%%* 0.29%%* -0.01 AQ
-0.17%%* -0.26%** -0.01 -0.03 =0.12%%% 0. ]5%%% 0.01 LR
-0.01 -0.04 0.03 0.08%** -0.04 -0.02%%** -0.01 GRS
0.06 0.40%** 0.05 0.15%%** -0.07%** 0.08%%* -0.01 BSIZE
0.02 0.08%** 0.02 -0.09%** 0.06%** 0.01 0.01 BIND
0.28%** 0.25%%* -0.02 0.12%%* 0.25%%* 0.41%%* -0.02 CONOWN
-0.16%* 0.15%** 0.09%** 0.16%** 0.12%%* -0.18* -0.05%* CON_ACC
CON_ACC CONOWN BIND BSIZE GRS LR Variables
EPU
INSOWN
LEV
ROA
ROE
LEV
FSIZE
AQ
1 LR
1 -0.03 GRS
1 -0.01 -0.06%** BSIZE
1 -0.07%** 0.04 -0.10%** BIND
1 -0.18%** 0.16%** -0.08%%*  -0.19%%* CONOWN
1 0.09%  0.01%%*  0.06%%*  0.01%  -0.04* CON_ACC

%10 Lo s gima ¥ g5 N (g gina k¥ g (O] e (g gina ¥¥H Aada
Pealal) Jalail) (B A Gal) (ag b LA gl 3-8
JLY (Multiple Linear Regression) sl ol jlasiV) =3l e Gald) aada
@5 ((Panel Data) drasall Uil Csld o anll die lily oY Tlatg cumall (a5
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@by cslufs «(Cross Secional Data) (A& 132) dueUadll byl ‘?_.,)Lj ST IEN
.(Time Series Data) (<yiw 10) 4ol Judlod)

zisais Pooled Regression Model oxenill z3saill o el Cage Cialdll (ld
13lé «Lagrang Multiple Test _laal Pla g« Random Effect Model ) gl )il
UL Jaal Jadl) g Jlsball z35all i (%5) e 3T (P-Value) dad culs

) il 2 3saiy o rneatll z3saill G dlaliall Wald Test jlasl oLl ey
Galy) aadey cllall (bl dms&\ z3saill 2aail Legiy dlslially Fixed Effect Model
) sa dnlil) il 2 3gas IS (%5) e S calS 136 (P-Value) dad digine o

) Ll 2 3gaiy Slpdall z 35l G 43aall Hausman Test [laal sladiu) 1l
o Bl il isas el S (%5) digies ssiue e S (P-Value) dad o il 13l
il e (5) o) Jsaalls hlaa¥) ol i paje (Kay duball Glily Jbal dadY)

.l
Glibal) Jeiall Juzsy) Gé}aﬂ\ Aaadl da PUI il jLady) - (5) TS
Y at % o Redundant Fixed Lagrange Multiplier Tests
Juat¥) G"J‘“‘“ Hausman Test Effects Tests for Random Effects
z 3 gall)
3 3 - . ¢
5 o P- = P- i

P-value LY value LAY value JLEAY) dad
Ay ub.uL\S\ C‘U‘“ 0.00 27.215 0.00 16.300 0.00 1077.812 JsY
sy ub.uU\ C.U.u 0.00 36.472 0.00 16.029 0.00 1047.364 Pl
‘\.HLJ! ub.uU\ C.U.u 0.00 26.3553 0.00 16.2432 0.00 1080.510 JEATA]
‘\.HLJ! ub.uU\ C“J“" 0.00 27.938 0.00 5.75939 0.00 1036.719 &
‘\.HLJ! ub.uU\ C‘U‘“ 0.00 45.5072 0.00 15.4220 0.00 1022.521 JEYES]
‘\.HLJ! ub.uU\ C‘U“" 0.00 28.412 0.00 16.545 0.00 1081.747 ol

zisall s Al il 2isen o Bl Jeand) 8 dbed) Ll e alll iy
cbld) Jial Dy Ll

(Durbin- [laal e Gald) ading Cagu Slas) dilaill (apdl @lilal) dadla Hladls
¢ 2Stlly ((Autocorrolation) (Blsall AN Lla ¥ AC5a 35ag are (e 2SE Waston)
ol dale e Gaalll asing Cagu o(Multicollinearity) (adll 15231 Al<ia 25a p2e
(Tolerance  Value) 4lsd <o (3 (51 ¢as zgasal) bl Jalans (VIF) (oadicall
c ) gaill e g syl kil
:Autocorrolation ‘:}n}m A Bl A Las)

Jalae da e Jgeanl) & Culli) 33 e (Durbin- Waston) Slasy) il 3
Jeall &=l (e g o(Gujarati,2019) seall laall daph aladsul (S Ly
() ddasll s & Auall z3lkal (Durbin- Waston) Jlid) s ases o (6) &
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G ol pam g a5 (1.980) 5 ¢(1.264) oo sl dumbuaal) ity ¢ L) Julaly
Bl cllhy 2 3lail e slae¥) 45lSe) e S5 Laa 33 Ll V1 AlSa 2pa5 pie ) adi
(Alsayegh et al.,2020) xs
6) J

Autocorrelation (13 bls )l Ad<da 352 9 ate JLEAY Durbin-Watson JWid) gl

Durbin-Watson stat zagalll
1.279 Jo¥ Cé}dg
1.307 (A 3 gl
1.280 G| 3 gal)
1.276 &I C'U""”
1.980 Qe i 3 gadlf
1.264 eilead) 23 gadl)

:Multicollinearity cpsiall (s Jadd) Bl U<ia jlaa) Ll
Shaiall o el Ll Al 35a e 1pi3e (VIF) =il gl Jale 34
Gujarati,2019; Raki et ) (10) sas 4 rsewadl 2all o aiad 5al) s 8 5yl
«(10) oo & (VIF) dolrs ad aaen of (7) @y Jsaally daasall il jaing ¢(al.,2023
oo Sl syl cridl auead (Tolerance) 4 zsasall culill sise of moaiy LS

chaiall Al datia Jad Ll agag e Ao K5 Laa (0.1)
A )9 Y AdSlia dga g pd JLEAY 4 7 gacaall (Ll Sdisa da g (padlalll bl Jalo il r (7) st

Multicollinearity
Collinearity Statistics
Variable
Tolerance Value (1/VIF) Variance Inflation Factor (VIF)
0.8696 115 EPU
0.6536 1.53 INSOWN
0.7813 1.28 LEV
0.7194 1.39 ROA
0.9259 1.08 ROE
0.7042 1.42 FSIZE
0.8929 112 AQ
0.9009 111 LR
0.9524 1.05 GRS
0.9259 1.08 BSIZE
0.9615 1.04 BIND
0.6897 1.45 CONOWN
e ) alas il Jsli (e laaiV) il alasid Jagyd ol (pe calil (38ad aayg
L Jall gl

r&aall Jg¥) pasdll jlad pils 1-3-8
55 Aol lubnd) olas oSE aae K13 L las) Gnll Jo¥1 (ol Caagan
25 0 pae OB A L) 93] o
il e axall 5ypa b 4itlus sale] & Lilas) o)ladVy oAbl plall G slal) Jasssl
: Jul
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Allglls aaalaal) Jaiail) (Goina Ao Aalai®y) clubwd) lis B a5 Y :HO
Aipaall dajgl) A Badall lSal Adlal)

(F) dad il Cum (ot gsadl o S glsall (8) o) dpaad) il o o

o Diiga 138 205 ((%1) e 8l Aigine (g die Lilias) Al a5 ¢(15.608) Lismadl)
o s (ealad) Baall) Al puiall B sudall bl A Gl ¢ lastV) £ 3sal LS
(Adjusted R?) ded o gl juin oz dgailly dul)l) clysndly Jewdl uadl 86 )
il & M plal) e baid (%52.1) iy Jall z3saill of e Lee (0.521) gl
el o3a of Gl Gy ez isadll 13 Bpidal)l il 536 ) s ¥l ¢ anladl)
ng (o) Talii) Gy Ealdl udig ¢ jlasiV) = 3sail dndipe 5eUS ) L juiig s daiige
P Ga @il el ez 35wl spuiall Spiiall 50 auinly A8l Byusie Cilyiia Brie
el Lo Jpan) il e gy wlall uanalls gl o (hag Bl (8 gt UK alen] e sl

OB (8 (reslaal) dail) g dpalai®Y) Acipuad) (Glidy 2SN a2 Cp 4Bl J g¥) Z 3 galll Jlaad) JLIR) il ; (8) Jua>

Js) 73 sadll) o) Julas

Prob. T-Statistic Std. Error Coefficient Variables
0.00 -3.1156 9.9905 -31.1268 C
0.03 -2.1560 0.0891 -0.1921 EPU
0.00 2.8508 3.2991 9.4051 ROA
0.13 1.5148 0.3307 0.5010 ROE
0.00 3.6722 0.7222 2.6519 FSIZE
0.86 -0.1717 1.5666 -0.2689 AQ
0.50 -0.6687 0.0407 -0.0272 LR
0.00 4.4782 0.0046 0.0206 GRS
0.04 1.9559 0.2633 0.5149 BSIZE
0.04 1.9919 0.0369 0.0735 BIND
0.76 -0.2983 3.0206 -0.9009 CONOWN

0.542 R-squared
0.521 Adjusted R*
15.608%%* F-statistic

%10 He s gira ¥ g5 e (5 sina FE 9 04] Ao g gina FHF dBada

A alaal) Biatl) o Lalai®y) clubiad) olis ST asl goinag lu il a9y

GaRl Iy asall Gad Gab) o A8 1A ((%5) e JHT Augina (Sgieua ie Alal)
sl aailaal) Baatl) (Goina Ao AaabaBy) cilubid) ol ST ase Ji5) JAEY Jord)
H1 Gadll J¥) (adl Jod b o gy o(Apadl gl B Budal) cilgal Ll
Sang and Yohan,2025; Khalifa et al., 2019; Khalifa et al., ) ae dagull ells s,
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Liu and Wang,22022; Lassoued and ) s ibids lgil coa 8 (2024
Oo o Say bl EW o Galdl g9 ¢(Khanchel,2021; Khalil et al., 2022
Jols sa @Il 35 Loy ehpeadl) il 8 AaSonll LT 835n Ciann cLagll cAl Laladl) (Pla
@iy (gl Aalaial L) maliy Ji (e salall Ll (Aladwey,2021) dudo
MENA-OECD investment ) Ladl Jledy syl Gyl dihie 3 dgsll
Apeadl Al 8 AaSeall Y 8 jeal) Sl (Al (program,2010

GIGE e a8 Cun dupeadl GGEN S ALY Bl Glagles 5L cLagail
DY) e alilaall B s eV b AW Lyl 8 Uit QB Al ciluln
54) e ( Ahmed and Hussainey,2017; Hessian,2024 ) S35 LU (5l
A pad) SIS LY Bl il lae

Oe dulae Glabie A5 ) A by 8 58U lends adaill Jaea gl cLaghll
AL Ll b alaall Laantl) W Y e 18 LY e £3LY1 8 eha) Wil

e el ade Sl L 13 caine 50 A8k 25ng Dpeaall IS e i clagaily
Ogasaall DA ady 38 s ((Aladwey,2021;2014¢ 2ok ;2024 ¢ pduallz fia) byl
Aalal) agallias derdd] Lnulaal) clubud) el )

Ond o(aalaal) Baiadll) aldl) patiall Ao J6Y) @ igaill Aull) chmial) 80 lay
Al Wyl B aalaal) Baatl) o AGA dagl Gainag el il 35ay gl
s B (%1) o B Ligina Gsis tie (ROA) Joud) ilall Jina DA (o dulially
ol Guliy ((Syina b AlSly alag) il (ROE) 4l s o alal) Juna gl
(o) ae Lpadll &l iy (Harakeh et al.,2022; Shiddiequ et al.,2023) ae dall
DE o) ald) gy ((Alves,2021) ae pa)lam Ll gus (2024 d) 2017 cailag
Gia (o w3 B dsyall QKA o dus BLEYY QIS ki wi ge G (s
el o) i lanaly ANSl ol (e aall AL Loy ylis & slaal) Jaisl

s A7 T 435S0 Tl A0l Ggin Sl lall Jame usine pde s Giall Sy Las
Doiie asl U way 8 il 13 Augine axe of Lad Gald) (6 WS (3 a8y Jsan ki)
B3 5ol Sy ¥ s 13 (JL) Gy ISy Ll a1 s s Ll Adinin e alsns il
O & gsina il ell (525 (ROA) Jsual) o wilall Jana (fia Lo laajlga pladiul b
Ly i AAN dmy g i) g palls Jap ¥ (ROE) 4Sld) GBgin o dlall Jare ¢l
O3l e lalae) Lai 83l ) casd) oy
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TSI A U A s il sl s B i B sl oty o e S

FEll die L AGAN aaal (gpitag alad Ll dga QIS ety it gl
iy imy ((%ol) oo o digina (Geiue tio alaal) Biadl) o Jod) Alaay audal)
(Alves,2021; Pham and Vu,2024; 2024«xdl) 30 IS duys 4] cibiagi e ge dagill
& (2017canlady ¢ e ;2014¢ omale) ao aplas Ll con 8 3LaY s WS bl Tk
3 5l GG G ) pa 8 AGAD aaad Sl LEED G Galdl Gy dyadll dal)
Glubi 1l badly Jiay 8 Lae Dpadatill cilgally ool g ol 44l iligind auads
cCpaislly cpitlal) 48 Sy Lginan dilead Loaf @lldg (Uains ST dlas

(eralaall Biatl) Ao daalall iSa paa A (e AlBally daalall Saga 80 las U
) s Al Al Sl miid Tl cgaine b alu 8l agag gl glild
2024¢adl 52017y e 2015¢0ma)  ae Aamll Gl B cdiyeadl)
35 dagll el of Gall g (2014 ale) ae plam L s 8 (20230 ol
il Lo e Gy (305 Aealyal) 535a Aujgeal Dl Aupead) Jlae¥) Aoy 8 Aol dalaie Ao
(2021¢ ey cdahae) Ay )

Johil) sy gt e AGA Ageedd Gpina b aiSly lew il yga i) G L
Ramineh,2024; Arianpoor and ) xe dagll &b (g ¢ gialaal) Baadl) e
Ugauad) Lot 5355 ol Wgsins ade o piylls A dundes Ealll juidsg «(Efazati,2024
daiil) ol ae iy (Al Lyl A aulaal) Jadaill da gy (e (idd 3 dujeadl @IS
Laal) e daleansy) clubad) gl SB aaad ) a8 Glis T 4d) Jeagtl) & L
@l Gl ek 8 KB aae dlls Baliyy deSoall Gl Caaca Q8 4l Cus el
Gul P Ge dpsladl 2 LY diaad ) 2 Lslae Gl (8 ) aityall dsend
Jaias 8 dslae il jles

193 il G aulaal) il (GRS) lamsal) gai Jara o Aupilil) dlall oo
il il Jame 2 G G ol Tl (a B Ligina (Seine Lio Gginag o)
«(Kim and An,2025) ae daiill ells im, (Uaias AT Lalae clubin 43 clagad) 3
csDlaad) ililiny Lol Lulas) Jasiy lanall 83l of Cus Auilaie da Lol Gald) (5
Go bl el Baistl) el ay KB aae Al g i)l s Jlel Aty JB
cgnll 3 Aialial) sty dlagyall Slalial) e sall Ly cduantl) paay ddaiiyall halaal

(eralaall Baatl) o B ulae T B Allaally il AaSal) ] il ol
Ao osliae] LddELly (BIy) (ulaa adal (Grinag o) il agay Jlaady) gl glild
Balajs HIAY) Gl ans 52Ly a4l (1 %5 ca B Augina (Spine dio aailaal) Jadal)
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e danil) ol gy (st S Alae lube GIGE) 3w 8 i) slact) dus
2sdll aed daall el of Gald) gy «(Tuan et al.,2023; Aburisheh et al.,2022)
BN A Glulaa) e aall HIaY) Gulaad 6

Biatl) Ao (CONOWN) Lslall S ggina jb il b il aga9 gty sy
& sl il s B (20146 aule) ae danil) ells iy dallall Ul b alaal)
O ) i) Wugiae axe e ai)ll ALY Al i Galll (e ((2024¢ 2nll)
ool ) dalal gp WAl Glegleall ) Jseasll e 5080 (Slay 0 k) DU
caeallias ae ) Uaiat U8 Aulas cilubs sl 38 WS L)

séuall Gallilly AU Gadasdl s il 2-3-8

Sl e Gu 3D e J8h 5uieS Duwgal) KL Flas) 6D Gl Caagiul
pae ayS Glas) aitlua O Al ol G laall Jaiatlly Loba) cilubd) ol
sl gl e

Bl Goiwe o dalaly) clubwd) olés sl asd goinad) il sy ¥ (HO
Aslall dpwd CBUAL dpaall daypll B Buial ClOAL Al Al sl
Ao pal)
On AW e JBh S A5l L) gyl dags S las) Gl G dl) Caagiad WS
Gilas) 4t lua 2 Al il & slaall Jabailly Labaid¥) colubd) ol B aae

A sl e aae iy

Bl Goiwe o Aalaly) clubwd) olés sl asd goinad) il sy ¥ (HO
LAl 2 Aajs DAL dpaal) Ly gl A askal) )N Al adlgAIL aalaal)

e 3sag aae Alla) Jg¥) Gampall HlaaiV) Julat il o A5lae (9) ) Jsaall g
(DB snall il alls ) Gy B e dlly o(J3as
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Cmad galll g ‘—J..u.ula.d\ M\J Al dlaadl lday aslal) o O Aadall oY) 5.5,.‘.;13 Jlaady) Ll Gnt'u O A\ (9)‘53#
Alall 28 1 A 3 9 A pall ASLall Janall jgall g5 L8 AN 9 SN
2oL 2y AN (LSRN Qe A A R O O] o Al LA gl
Al g}\ Aaa Jarall patal) Aslal) Janall psiial) A8l Jb gé Janall psiial) A8l
LEV

INSOWN 4anunasall rala) Judaly
- - = Variable
Culll) gz gadl) A 73 gaill _ Js¥) zagad
T-Stat. Coefficient T-Stat. Coefficient T-Stat. Coefficient
-3.1685 -31.7074%**  -3.2422  -32.3655***  -3.1156  -31.1268*** C
-2.0563 -0.4393%* -2.1218 -0.4554** -2.1560 -0.1921%* EPU
------------ -0.9929 -0.3479 m———— m———— INSOWN
0.1978 0.0072 LEV
............ -2.8152  -43.5385%%* —— ———— EPU*INSOWN
-2.9469 -9.6757%%% EPU* LEV
2.8502 10.3196%** 2.9599 9.7667%* 2.8508 9.4051%%* ROA
1.2823 0.4309** 1.7411 0.5751* 1.5148 0.5010 ROE
3.5410 2.5706%** 3.5698 2.5719%** 3.6722 2.6519%** FSIZE
-0.1791 -0.2809 -0.2712 -0.4237 -0.1717 -0.2689 AQ
-0.5929 -0.0242 -0.5641 -0.0234 -0.6687 -0.0272 LR
4.3035 0.1092%%* 4.6332 0.2156%%* 4.4782 0.0206%** GRS
1.9983 0.5267%* 2.1592 0.5752%%* 1.9559 0.5149%* BSIZE
0.0988 2.4017%* 1.2594** 1.1850%* 1.9919 0.0735%* BIND
-0.2670 -0.8088 -0.2841 -0.9591 -0.2983 -0.9009 CONOWN
0.668 0.671 0.542 R-squared
0.624 0.628 0.521 Adjusted R?
15.252%%%* 15.477%%* 15.608%** F-statistic

.%104-"«44.95“-‘*.9‘%54-'\9‘;3-'“-‘**36%1-\39433“***:45’35\:
tA Gl s dagii Y
e il s (ggina zasaill of (9) oy Jsaalls AN agalll Hlasil) st il uds
o Ju lae (%) oo BB digien (ggine vie Lilas) 3l a5 ¢(15.608) digusd) (F)
e Ailn) Alls 8 atany B 2 3gal) 5elS 50l Liad il el LS oz dpall 5eliS
alal ) Jo¥) zisall & (0.521) e (Adj R?) dad camdtl s dangal) Al
ige ol 130y (SR patall dilin) se)) G z3gall 8 (0.628) I (S sl
gl L il (i LS B o I3 5ieS Lpnngal) ASLall 3 250 o Lone
Caly G o nlaal) it o LoalaBy) cilubid) lis Sl amd lud) palal) il
JBal el iy (%5) oo JB Ligina Ssicua sio (B= -0.4554) iyl Jalaa dad
(Ggira b ALy aalaall Baatl o e il agag ) @l Judd (dpwmdal) ASLal)
A pad) 2l & s Al (Aladwey,2021) ae dagil) ells i,
55 Omndal) (el aagi ) Whgine pae e a2l ALY dule el Saldl (Kay
Uaens Bl Zslae lalans 48 ) 51y @by 8 angill 138 e oy o) Bl cllan)
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TSI A SRS i e ) sl B i ) Gl it o e ST
13 aexy Loy cdylenn) clingll Soally S ol Chaca Jla 8 Gald ~LJY) 5ol
DY) malin e alall el Gl (Aladwey,2021) duhy ade @St Lo )
ol s (sl ¢ il Jlady o) @8 dahie B Laiilly (golaiBY) (olaill daliial
s o Al lansgall )
lubiad) oldy Sl piey Amball LS o Alall et il Gl Ll
Aol paiad) A (el Adlall Ll B alaal) Baad) e dalady)
@3 Ay (B=-43.5385) cal jlaai¥) Jalea dad of @ilill) ¢pié (EPU*INSOWN)
Ll b BLAY) olad) agaads Wiy (%) o S8 digina (Sginne vio Liilian) I il
lubd) ol sl ate Gu Bl o ik Dwudall Asll pate of G Lea
piall Bygua b (ALY (il (b ol A cdallal) ol B sl Badally duslaiEy)
clubwd) i sl sl goinal) il caliay) AN H2 Abad) §pall B 4lsdy
Lipaall daygll B Badall AU Adlal) afloills pulaal) Jaadl] (Gia Ao LaalaiBy)
(sl LSlal) donss iR
S ey (gl LBV gl sy S Lobai®y) bagpall Jla b 4l cald) @y
Oo e Adlaall adlodll el Copefiaall gl gy V8 dplawy) clubd ol
B Ge Bl Slesbedl ) Jgeagll Lo 58 agdd oIS 13 AW el 8 dagal
D9l Gy AaSoall Gl Cana oSS Ay JB 8 Bals Y] e Ll L)

POTE B\
zisailly B 2 3gaill & e Bl asas il e AuE) chsad) il ey
Y

Gl (adl Lad) das (Ll

Jolsd Ligunall (F) dad of (9) ) Jsaally GIBN g dgaill jlaniV) Julas il (pe ey
zisad b B axall amgd iy S 1A (%) e B Ll Digiead) (ggiae ol ¢(15.252)
o3l e Al @il Bsine Dl @i ol disd) Gl Jody (gsine e laad)
dad Candl)) Cus G 2 3gaill Ay pndil) Byakall b Gl sgmg Lol il oo LS cailil
al) dayn J) e G Zaeailly (0.624) ) ISV zasalls (0.521) oo (Adj R?)
DALl gl ety laadY) cBlelee rabaiuby A0 J3A S ASal )
= - ) ded il Can ulad) Bl e Galeady) clubdl ol S aaed )
oaaeS ) )l A lae¥) 8 33V die %5 (e JB digine (s5ine vie @llyg ((0.4393
Lall Jae Al J32%
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pnt Uninn ST Ao b st sad e Al @I o ) moll s WS
B= ) ‘_;Ld\ &3)” ):u{.'ms laasy) alae dad caaly Gua ¢dadlya ‘..;Lq cﬁJ dajn dgas
Vs ((Aladwey,2021) e Lol s 3oy (gpinn 3o ool LEG I3 a5 ¢(0.0072
iy cpmjiall Aniniall pojlall ey sl dueal o A8l dunylal lajud 6 il
LY Ak jshic (e
il ase ga Al 2l daal Aol 30 Geina alu 5l geag ) il jeds LS
1A ¢(%1) ¢ B Ligina (Sinn dio lly alaall Jaiadl o Loalal®y) clubsdl ol
LB ) (2l Jady SIUN aaadl G ) Ay
Bl Goiwe Ao Lola®y) clubwd) olés sl sl gl 8l sy H3
LAl bl dags (AL Lupaall day gl A Badall GlSal Adlall allgills aalaal)

alay) clabid) ol S s Al Bl Jl & cl$Hall ol ey e dald) Galiy
el alel ALl yo)lall dylag) Bypem sl Uneas (8l dyplae clulas o 38
ALy Jalaih) -9

G Gald) Giagy ol ddaill i b ) deagill o ) lll a8y ST s aosil
Balels @lldg ¢ dla) didad ela) DS e @lBlad) @li o Gt ) Gl e iall 18
Jae Al 4Dl e () adl dayag dasnssall 48U el il 8l lasl
ety o 2y clagl Saludl il JLas) Chagy ellys cOull) e Laaliiels oSy
o alua ble) P e B Gl JB 3 s Gl G Gapdll las) salel
A sl Je e Jslus La
IS Ayl Ly gl Buial) QLGAN & Al allgill aalaal) Jaiatl goiua S Ja
oliy ) ase o ABlAY Gl B (Ml adl) dayy Ausudal) Al (Ggiua (a
A llal) afldlly (paalaall Jadail) (Sginnay Auabai®y) cilusbyal)
s Jall paill de Jslaall 138 e B (4) &) sV 2 3sai A2 lua 20 N

CON_ACC;,=0 + B, EPU, + B,INSOWN,+ B; LEV, + B.ROA;+ B;ROE;+ BFSIZE;
+ B:AQ:+ BsLR: +B,GRS; + B1BSize, + BuBIND;+ B, .,CONOWN+E, (4)
dasty chopnaipall LSLall) O JS Augine il Ala (b aaiy Jiladl) 130 o DlaY) Al
alaal) Baaasl) e (Al gyl
(Js¥) g 3saills Aladl @lldg )l z3saill Sleany) didaill #305 (10) o) Joand) edasg
Dl aedl Jodl ot ady (B 2 39all o JSedl) Z3sall) Cadsalll (e gl e oyl
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ool Jaiailly ¢ Jiina uaia€ Lobaidy) cilubind) ol oS (..x O A bA:. R )Jmn

Jadal) g Agabai®Y) dsbomadl ¢yl ASUY) A O a2dall J oY) Cé}uﬂ ol L) il G A.UEA (10) Jy2a>
5 dilaall

o PR d;é.d\ SRR B B a )z gadll g (o) Judailly S
] dfi\ oA Al JLad) il dalad Jia 8 Jg¥) a Al Ll mild
%GJ@M&M\Q&JMlJLH&Y‘ MEJH\)MAS‘)JM\UUM\

- - Variable
&I gagadll do¥) gl
T-Stat. Coef]-icient T-Stat. Coeff-icient

-3.1282 -31.3887%%* -3.1156 -31.1268%*** C
-2.8180 -0.3190%** -2.1560 -0.1921%* EPU
-0.7295 -0.0229  mmemem memeem INSOWN
0.7082 0.6265 = mmmmm= ameeas LEV
2.8850 10.4731%** 2.8508 9.4051%%* ROA
1.4219 0.4739 1.5148 0.5010 ROE
3.6344 2.6327%%* 3.6722 2.6519%** FSIZE
-0.1907 -0.2996 -0.1717 -0.2689 AQ
-0.6418 -0.0267 -0.6687 -0.0272 LR
2.2337 0.2002%* 4.4782 0.0206%** GRS
1.9522 0.5215%%* 1.9559 0.5149%* BSIZE
4.1498 0.1911%%* 1.9919 0.0735%* BIND
-0.3168 -1.0757 -0.2983 -0.9009 CONOWN

0.608 0.542 R-squared

0.574 0.521 Adjusted R*

15.220%** 15.608%** F-statistic

. %10 Lo gsina* 9 %S5 Ae (g gina FH 9 (O] S (g sina FEF cdliadla
) 73508 Bl ey Lan (B1) 0 JiF dsina (s5ie die Lleaa) Al 5 ¢(15. 220)
IS ey b sy xe (0. 574) G «(0.521) 0 (Adj R?) Aad oyl il cnd WS
u.\L\aA u.\).uu.AS LAA)L\.\:;\ e Y.J.a U""'MJ u.l).uuas ‘;Ld\ cﬂ‘)ﬂ 4.;)3} ‘M}AS\ MSLJ\ )
Gina e alu 50 eng moan sl Ll e dangall Sl il gl Lads
Dang and ) &bl cilud¥) (e 43 cibia g Lo e Aol @l Gutiy ¢ claal) Baaadl) e
Aangall ESlall bl al) du)s s g (Phan,2022; Aburisheh et al., 2022
NS Ayl elaie pe dadlgie e Cela gl WS (el Laaall e

Laatll e A5l ) abll Aoyl (gpine pe e 80 gag Load milall el L
- guladl

A Al gl sulaall il ggiwe Al Ja AW Jiladll Ao dilay) &5 1Y
A oAbl adl dajay cdaadall LSlall Sgina (i I Lipmaall Ly galls Basdall ISyl
sl pulaal) Baiadl (Sgiuay dabaBy) clubdl las W st Gu A8l Gl
S geadli B J8Al Jasal A B Gald) i dgay dail dlli aesly oY) o fAullal)
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alubwd) olas S ate o Bl Ao AGAN L ad)ll Ay cAuwdal) Aslall
Al Ll A daal) Jadailly dislasiy)

sl Julad ~10

Jeasil) & Al il e cpaidl G bl Gl e dpaleall Julat Giagiag
s Sy el (& bEaY) g e Copmill dllyy o ulul) ddsall b Ll
Wllyy ol iy Jiadl ial e IS ol CDEa) Lal Ll dllall Al Al
: ) sl e auladU
By Y I il pially JHiwal) aiall (s O bl Giadiil) 3 (el 3k e ol
oabaal) Jalaty pulad) Jiail) ggd B A paall cludall A iy

) 8ae) e Apluall Qa3 g b Gl bl i J3ldl 13 Sl Ly
Jially sl el (bl (b S o HEL) dllg HT B8 J) i) (i)
M sadl e alal

(Al il ol 2Bl axe) Jliaall jiiall juas Al 1-10
Al el 8 ladd) Jaeanll e dolady) clubud) i B ae g lasy
e Bugia qipa Jdalal k) alplSelll PS4 (e JEal) il ald Calll (e
L g Blal clldy (Sl Alandll B anan Lalai®y) clubud) olds sl o
120 aladtl o bt 3 ot il deadl Jle¥l diy 3 (2024 ald) ac)
@AY chsndl Lo ey Al (grie AU olamVl ley SW axe 850 b Gelidl)
Laatl) e o Gas Al Auhal) ae iy Lo say AN (g5ise e el slamll
ool a3 A8 e ) Aalaall lubidl Jasiy W) ol 8 ladl)
il o Jial ) Guld e 55y J6 ) 2iea delua 2 a8y AL
: ‘?JL"J\
Higa bugia qua Jalal ahll sl ) ( Ln_EPU*CAPEX ) jado dus
CON_ACC, =0 + B, Ln_EPU*CAPEX  + B:ROA+ B:ROE, +B.FSIZE,+ Bs40:
+ BLR:+ B-GRS;+ BsBSizei+ BsBIND,+ B1,CONOWN,+ €,  (5)
AGal Adlauhl) clial) aaas laaje e paldl) allall sl o
ity b il & V) Gl las) il om Ablae (11) o) Jsaall selass
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O (8 amalaall Jabatl g 4Uai8Y) Ao GLAs U a5 (s ABall J53) g3 gaill J)aa) LSS il com 4dlha: (11) Js>

Siiwall aiall s s (4.“1...;1\ Sl JB 3 Guabead) g gadll g (o) Sl

Jlad JB (8 J oY) Gl dl) JLEA) il 8 g Gl Ll gl

(M\ dall ) Luuleaad) bl Jalal) b
cualdd) 3 gadll ds¥ zisall Variable
T-Stat. Coefficient T-Stat. Coefficient
-3.5971 -34.5110%** -3.1156 -31.1268%** C
—_— - -2.1560 -0.1921%* EPU
-2.1521 -0.0492%% e —— LN_EPU*CAPEX
2.9469 9.6757 %% 2.8508 9.4051%** ROA
1.3528 0.4446 1.5148 0.5010 ROE
3.5006 2.5059%** 3.6722 2.6519%** FSIZE
-0.2027 -0.3154 -0.1717 -0.2689 AQ
-0.6805 -0.0275 -0.6687 -0.0272 LR
4.6451 0.2]28%%* 4.4782 0.0206%** GRS
2.1715%* 0.5696** 1.9559 0.5149%* BSIZE
2.4017 1.2594%* 1.9919 0.0735%* BIND
-0.1182 -0.3565 -0.2983 -0.9009 CONOWN
0.540 0.542 R-squared
0.520 0.521 Adjusted R?
15.854%* 15.608** F-statistic

L %10 B s sima ¥ 9 (%S5 Mo g sina ¥k g 0] A (g gina k¥ jAlada

Lagailly Loabai®Y) clubuad) Glin oSE aae o 4800 AL ey aedia I i
z3salll il L;\ Dbl ¢l utiall Abad) labdl Jl b &l lal bl

(Adj R?) de

V"b 4..\.u d.\U:u 99 u_\al.\ﬂ G;A.\.l M\ J.\x.\.d\ u.uL\ﬂ ).\.\z.} Al u»m\;“
(0.520) (Ad_] R?) dad el Cun o bl dalaill Jl 8 oY) z3sadll e

aa )LQAXL\

sl alass) CJ\:..\:\ O LS LI z3saills (0.521) ks gl cps ‘Wu\ z 3sailly
Quaill) dun sl Biatl o Lalai®y) clubdl glis B sl add) jdilal)
owaldd) 7 3gaills (B=-0.0492) ) J5¥) C.UA.JLI( =-0.1921) Oa Jaad¥) Jalea dagd
Gadll Jgdy oY) amll Gad Gaby ot 4l 1M (%5) Ga ST dsine Seiue N Al
el

raldl) yadall suss Al 2-10
Al e Yoy alh snslaall il e Lolai®V) clulpd) ol b e Fjlaay
gisai lo slae¥) calll oSy ¢l Bintl) il (MTB) Joal) ila ad 7350
i) ) dblad) e Glliaasy) sl Leadl Cagyaall (Ball&Shivakumar,2005)

414 Blailly Sl dyalal) Alnal



TSI A SRS ) s ) sl B i ) Gl it o e ST
3] olas) Galdl ug (2015 cmn) ae Blaal oyl claal) Bdanll GuliaeS (sl
Basu model,1997; ) Jie zilall jasd cga SN clliml) e Gl 4558 el
ao iy 5g8 1AV cdabatl) bl Boud) 86US (asp e 5 Allg «(Khan and watts,2009
A olad) Lanill il 3z 3sadll 13 5US i LS cddpnd) 5ol av YAl cliad)
i) o ) pundl (el puan B LAY JE sV z3ses ol &3 a8y el Joal

: Jul

CONSR, =0 + B, EPU, + B,ROA,+ B;ROE, + B,FSIZE+B:40,+

B.LR+ B,GRS,+ BsBSize,+ B.BIND,+ B,,CONOWN,+E, (6)
zise DA e oladly el Laadll e (CONSR) s s
raall) dsbedl P (e Allyg ((Ball&Shivakumar,2005)

ACC/TAS=B0+B1DCFO+B2(CFO/TAS)+B3(DCFO*CFO/TAS)+ ¢

o el g ot gl aledl 8§ AGAN Al Sllaat) ) (ACC) pd Cum
Sop WS bl Aasll e eail) @Al ila aie lagyhe Jadl) m)ll il DA
(1) il b jeay piie Jicé (DCFO) Wi «Jsal) Jaay duydal) dail ) (TAS)
e gl @l dla ) (CFO) _adsg «(CFO20) <l 1Y) Hiag ((CFO<0) «uls 1)
(€) Jaf cun b siad) Hlaai) allae o juad 48 (B3¢ B2 (Bl) Wl cdbasal) alassy)
22 ) LalSy ¢ oladl) Baaill Guliie g (B3) dalea ol z3sall 13g) aday . Uadll iy
s somlaa) Baaaill dsjn ) dadll

sy sl) Jobanll Qa8 ) Cmpdl) i) il G A)lae (12) pdy Jsand) el
) snal) 5 Alls daulall

Lo (%1) (0 S8 dugine (sgine vie @lldg ¢(6) by zisgaill dugina Jpaind ialll cpatlag
Jaally Al clubudl olis S ane Gu D800 AL Sy aadia I b
oaliad) ) Gd S ) el dbad)l cluldll Jl 8 bl sl B ol
el i) Cun o) il s IV el e d5all g 3gaill Al §0ial)
obiy aslil aoad goina Ll agag pue Liadf Baady Las (0.192) L (0.521) o (Adj R?)
gisa  Biadl)  uld B B aalad) Bl e Aalady)  clubad)
& Gl Logag Adlu gd BLAY) olad agads Wi «(Ball&Shivakumar,2005)
I Agpinall Cua (e CALAT LgiSl olady) dali (e euledl) Julatl) JB B LAY) @il
L) Gl (b J oY) asal) (ad Jgd ol

415 Blailly 3Ll Apalal) Alaal



Jadal) g Agalaidy) ML&J\ Ol aSUlf ade A2l J V) 3 galll jlaady) A il oy 2 tka 1(12) dsia
A urtall ikt Al (Aaabeal) Jalad) OB A Gualdd) 723 galll g (omibas) Julaill) g8 8 saall
Ay Jalas g 8 dff‘ w2 Al Laa il " T
( CON—TACC) il _iall i B A Js¥) (il i) g

WL..N Jaladl) Variabl
— ariable
bl g3 gall JsY) i sal
T-Stat. Coezﬁcient T-Stat. Coezﬁcient
0.5401 0.1085 -3.1156 -31.1268*** C
-0.7503 -0.0234 -2.1560 -0.1921** EPU
12.350 0.8194%%* 2.8508 9.4051%%* ROA
0.1320 0.0008 1.5148 0.5010 ROE
0.3887 0.0056 3.6722 2.6519%** FSIZE
-0.3913 -0.0123 -0.1717 -0.2689 AQ
-0.2904 -0.0002 -0.6687 -0.0272 LR
1.0576 0.0034 4.4782 0.0206%** GRS
-0.2862 -0.0015 1.9559 0.5149%* BSIZE
-1.4724 -0.0832 1.9919 0.0735%* BIND
-0.2645 -0.0160 -0.2983 -0.9009 CONOWN
0.284 0.542 R-squared
0.192 0.521 Adjusted R2
3.082203 *** 15.608%%* F-statistic

L %10 X s gira ¥ g5 e (5 sina FE 9 04] Ao g gina FHF dBada

L5 LS ¢l Jalatl) il diliag B8 Galll gy dpabeaal) Jolad @il pgua Ay
o) Jalatl) i b i) uiially JAall pial) (bl (3ol A b B dgay La
Aupaall Jleed) Ay B cad) Jaa ABdlad) LAY JiaY) Quuliall Jiad Quliall dli of

Pl afioeal) ciluafally cilua gilly gilially dadad) —11
Laiaill (ggiune e Laaliai®Y) clubad) lis B axe 51 jladl dall 36 Jigad) gl
e 8l agng il gl My (A pad) da)sll sakell djadl GIED B s
Dl e i (arg ¢l Liadl e Fobiaidy) clobnd) olas SEI paad (i
Sl el el Usiss J8 sl lalisd Zopead) JleeV1 &3y 6 Gl 5 e 8
clibd olis S a5 B 2L el hauay) Ll dliladly il

Laalady)

Glabdl lie SE ae o D 5B (s jj okl e S Jad) S LS
Loty Lpadll dia)oally 32all Ljecal) CISEN B nlaal) sl (e e LalaY)
Lol B o disgal) ALl (ggina s A a5y ) iy g sl AL
SO el Caaa ) Y (Giady ¢ oanlaal) Jaiailly doabeai®y) cluband) ol S aae oy

416 Blailly 3Ll Apalal) Alaal



TSI A SRS ) e ) sl B i ) Gl it o e ST
S5 GBI Ll i sy cdaV) Bppal Gl agluaiiy Gmsdell (il
N (Bla a8 50l () Caagh dnalae Sl

Gl sl Lo AGal W) ad)l days i laal Lelaa) Gl Jgedl Aol LS
pae Baly Jhb 4 ddaiatie duulae Glubs S0 (B3 cdupad) Lapnll b sakd) @l
e Al (gpien abu B asas ) @ Cuald By alady) clubudl Glay <l
Ay pay By ouladl Laiailly Lol Glubd) olas SE axe c DL e J)
Jl)) Cargy (abai®¥) il ane 50l 8 Uiy B dslae Slabod I8 s )
cOndjiall dala) 3)ls)
B Apeadll Lajsdly ALl LB Aalad) Zigll Call) aag cBaw Lo o Talialy
paad ) Y1 G aally ALl o) Bagn cppnd 8 palos oo AaSoadl il g0 S
sy pae b daaball diga disdly digall leall CGald) pag WS abaidy] s
Apolctdly Lol ol gt ) gl b AdL) (mad Clslal Gkt Clileall e
o deall clabndl ails Lad Gald) g WS duladll cilogeall s35a (el
GOl il ) 5 DA pe sy ulid) B pe g (miss
ALl Base st e il il (e Ll W Al

ookl Ll (<5 8 ) ddadl ISEY) (a1 Calll ofa el @il spa Ay
S o Lalai®Y) il olis <l ple S tlgaal e aa Wy Alifine Gigaa
A o Gl dils Jiaall sliie aaal Jaeall jsal) Jl 3 A0y Ldiall dealyal)
sl 2L Basa o Lol clubudl ol KB axe S cdpadl da)ell 52l
S paal) L ysll saiall GIHEN o et b Adsall A0 )l e il Jaedl)
omladl aanill Jndll ppal) S50 I o) e Gslaiy) clubiadl olis S e
Apalay) clubid) ol KB axe 1 ddpeadl dia sl suiall GIGEN e Gk i
cgmlaa olia 0a F LY Gagaty oyl ciaill Gljles e

417 Blailly 3Ll Apalal) Alaal



F U
sl aalall Yl

Gyw b Aglnd) GG o Gabilly aulaall Laaill jealeall olidl” ¢(2018) cand) aka e ¢ i)
63-1 .ua pa (s 2l Uaiks deals Byl £S  Logpallly Sladl dlae " i yadl agas)

Ll LlaaY) (g o 3D Glo olad) Bastll il (2022) ihae wesll 2o ple 2 SU)
Ooabdl aladll (JY) aaal) uad (e Anala Bladll RS, pelael il dae MEduls Ay ASA) dad,
113763 . a sa s pall

Bodial) Al ity g ydall auladll Laiaill (ggie o 3D ((2016) b 28 e 2 coalall
Gamlaall Ggall Alae A padll sl dealudl GIGEN e dtabi dul tagal) laad ledl i
491437 . a2 aladl ¢ S saal) (Unils desla cBylaill A4S

Liailly () Cpanil) Gn A o daval) S ASL) S5 T (2023) Qo) ve elia o odual)
Aaals il S Lpclaal) Eipanll Lualel) daal) Mdpanl dayslls suid) SN Ga dily — calaal
50 =71 cpa pa «Jg¥) gall ¢ B sl cdud giall

e LlulSaily anladl) o) Clbgiss e Aol sangll pailad il (2015) caaal e e (s
Slall S o pelaal) 8 dlae "Ahdss Ly 1 (gpadl JW Goen daprdl GG Bsully ) 1Y)
’ 280-316 .0 (¢ i il lnall ¢ S 33all ¢ ad Cpe Anals

Liailly iS50 Alatal) (ailadl) o AW e JW hadl daedl ST ,(2024) caene dpens el
Lnulaal) Eigadd) dlae " ypadd) LI 36V Gom 3 Ansdl) il SIS o Jdat Qi 2 aulaall
87724 . a a ¢ e (s3] aladl ¢ S saal)

Dlaa) sale) c @D e Lolai®y) Aubid) b ol aaed daed) el ((2024) (Jles Maae ¢ ualill 2
daals Bladl S (Lpwlaal Epault Lptisuy) dlae Mgk A @il GLEY) aasy ) L)
557 =501 .a a el alaall (il aaall A yuy)

Ll ol mie bl e I ) laal sle) 5 (2019) ekl se alla deas e
cua pa Oy D Alaa (GBI anll s Aasls Slaill A0S ¢ Sualeal) Lyladl igpad dlas A pad)
42 -2

Lealowd) IS5l e ki) uhys 1 ) Binilly alad) Laiatl) G 20" ((2016) czlillae Pla ,hsie
—169 .pa o (O ptal) Aaall ¢ B 23l (Guad (e daals Bladl DS ¢ ulaal) S8 dlae i pad)
312

iyl om A o Lola@y) dubid) 8 ol asel daeall L8R ((2023) Oliadl s (3)) dena Blas
LS« Lpsaalaal) Eypanll dyjuiSuy) slaa "G pad) Jel) clind agia) Jul ) 4855 alsival el e
.80 =37 .4a U= s@u\ Aol (AN daall (A€ dnala Bylaill

u.\Ld\ ;\A‘)f\} ‘5.\.\).-43\ uanll Gluslas G AR e u.u\A.d\ Jaaanil) )uh" (2024) (gl cable ).\A\ cabe
el Al bl el Guad pe Anals Bt L o pulael il dae Mgl du) Al
64-13 . [a pa (Ol

ilall Jandl ol =2l Ll b aall e gobamy) oS aae 51(2024) use sana c(ssmnell
Clahl! dualel) daal) "iopadl) dia)sdl sakdd) GIE) o danyad A cblual) Gl 8jeal)
571-485 . a (a c bl slaall eyl 23l ¢ pugudl U8 daals 8yl IS < Lufually Lylatl

418 Blailly 3Ll Apalal) Alaal



G rmlad) Ll e 53] (e pailiady A8 JSe " ((2014) (aSal ve e (gane coaale
‘g_jj:)” 2a2]) ,LLZ\L: AMIA cEJ\;l“ Zels ‘Q_L’J“ﬂ!! AJI'A.ZU ‘i;u.h.” ‘Z-’B-d-” ,Ila.:ljm.d\ 2\_’\:\.\“ %) d.._\h Z\:JLJ\ ):Uuﬂ\
601 o < JgY) aladll

Laaatl) (s5ise o I Al (ailadlly ASL dagh S ((2017) calad calas Gl e ua
Las "G pemall dm oy 53all BN g Al CUSAN e 3jlae Ll Al LI gL sl
=1 .0a pa cOpmadlly gl dladll (Jg¥) aedl ApaKul dasls (Blaill £S, Luclaall Epanll Glailf Ls
.53

sdgial) aalal) Ll

Abdullah, H. (2024), “Corporate social responsibility and firm performance from developing
markets: the role of audit committee expertise”, Sustainable Futures, Vol. 8, pp. 10-31.

Abu nassar, M., and Mohammad Al twerqi, H. (2021), “Accounting conservatism and company’s
proitability: the moderating efect of ownership concentration” .Jordan Journal of
Business Administration, Vol. 17,No. 4, pp.1-24.

Aburisheh, K. E., Dahiyat, A. A., Owais, W. O., Al Shanti, A. M., and AlQudah, L. A. (2022),
“The effect of ownership structure and board structure on accounting conservatism
throughout financial reporting: Evidence from Jordanian industrial corporations” ,Cogent
Business and Management,Vol. 9,pp. 1-25.

Achyani, F., and lovita, e. p. (2021), “the efect of good corporate governance, sales growth, and
capital intensity on accounting conservatism (empirical study on manufacturing
companies listed on the indonesia stock exchange) ”, Jurnal Riset Akuntansi Dan
Keuangan Indonesia, Vol. 6,No.3, pp.255-267.

Ade Imam, M, and Doddy, S.(2024), “View of institutional ownership and value relevance in
Indonesia: the mnexus of accounting conservatism”, Rajagiri Management
Journal,Vol. 20,No.18,pp. 251-263.

Adil, M., Hussain, R. Y., Rassas, A. H. A., Hussain, H., and Irshad, H. (2025). “Assessing the
impact of economic policy uncertainty on corporate leverage structure: do foreign
ownership act as buffer”, Cogent Economics and Finance, Vol.13,No.1,pp.23-40.

Ahir, H., Bloom, N., and Furceri, D. (2018). “The world uncertainty index.
AvilableatSSRNhttps://papers.ssrn.com/sol3/papers.cfm?abstract id=3275033.

Ahmad, A. U. (2021). “A study of multicollinearity detection and rectification under missing
values”,Turkish Journal of Computer and Mathematics Education, Vol.12,No.l,
pp-399-418.

Ahmed, A.H. and Hussainey, K. (2017), “Is Egyptian corporate financial reporting becoming more
conservative?”, Journal of Financial Reporting and Accounting, Vol. 15 No. 3, pp.
333-346.

Ahsan, T. and Qureshi, M.A. (2021), “The nexus between policy uncertainty, sustainability
disclosure and firm performance”, Applied Economics, Vol. 53 No. 4, pp. 441-453.

Aladwey,L.(2021) “The effect of equity ownership structure on non-conditional conservatism: an
empirical study based on listed companies in Egypt”, Journal of Financial Reporting
and Accounting,Vol. 25 No. 5, pp. 742-771.

419 Blailly 3Ll Apalal) Alaal


https://papers.ssrn.com/sol3/papers.cfm?abstract_id=3275033

Alkurdi, A., Bataineh, H., Al Tarawneh, E.M. and Khatib, S.F.A. (2024), “Institutional investors’
impact on sustainability disclosure: exploring the moderating role of financial
performance”, Journal of Financial Reporting and Accounting. Vol. 10 No. 2, pp. 222-
246.

Almustafa, H., Jabbouri, 1., and Kijkasiwat, P. (2023). “Economic Policy Uncertainty, Financial
Leverage, and Corporate Investment: Evidence from U.S. Firms”, Economies, Vol.11,
No.2, pp. 37-50.

Al-Othman, L. N., and Al-Zoubi, M. N. (2019). “The impact of the board of directors’
characteristics on earnings quality of listed industrial corporations on the amman stock
exchange”, Academy of Accounting and Financial Studies Journal, Vol.23, No.1, pp.1-
16.

Al-saidi, M. (2020). “investigating the impact of board on accounting conservatism in Kuwait”,
International Business Research, Vol.13, No.9, pp. 46-54.

Alsayegh, M.F., Abdul Rahman, R. and Homayoun, S. (2020), “Corporate economic,
environmental, and social sustainability performance transformation through ESG
disclosure”, Sustainability, Vol. 12 No. 9, pp.10-39.

Al-Shaer, H., Malik, M.F. and Zaman, M. (2022), “What do audit committees do? Transparency
and impression management”, Journal of Management and Governance, Vol. 26 No. 4,
pp. 1443-1468.

Alves, S. (2021). “Accounting conservatism and board characteristics: Portuguese evidence”,
International Journal of Business and Society, Vol.22, No.3, pp.1346—1362.
Arianpoor, A. and Efazati, S. (2024), “The impact of accounting comparability on CEO incentive

plans in an emerging economy: the moderating role of board independence”, Asian
Review of Accounting, Vol. 32 No. 1, pp. 51-69.
Athari, S.A., Bahreini, M. (2023) “Does economic policy uncertainty impact firms’ capital
structure policy? Evidence from Western European economie”, Environ Sci Pollut
Res , Vol.30, No.2, pp. 37157-37173.

Bajaj, Y., Kashiramka, S., and Singh, S. (2021). “Economic policy uncertainty and leverage
dynamics: Evidence from an emerging economy”, International Review of Financial
Analysis, Vol.77, No.3, pp.10-36.

Baker, S.R., Bloom, N. and Davis, S.J. (2016), “Measuring economic policy uncertainty”, The
Quarterly Journal of Economics, Vol. 131 No. 4, pp. 1593-1636.

Bao Dinh, N. and Tran, V.N.H. (2024), “Institutional ownership and stock liquidity: evidence
from an emerging market”, SAGE Open, Vol. 14 No. 1, pp. 215-244.

Basu, S. (1997), “The conservatism principle and the asymmetric timeliness of earnings”, Journal
of Accounting and Economics, Vol. 24 No. 1, pp. 3-37.

Bermpei, T., Kalyvas, A.N., Neri, L. and Russo, A. (2022), “Does economic policy uncertainty
matter for financial reporting quality? Evidence from the United States”, Review of
Quantitative Finance and Accounting, Vol. 58 No. 2, pp. 795-845.

Biddle, G.C., Ma, M.L.Z. and Song, F.M. (2022), “Accounting conservatism and bankruptcy
risk”, Journal of Accounting, Auditing and Finance, Vol. 37 No. 2, pp. 295-323.

420 Blailly 3Ll Apalal) Alaal



Black, J., Ham, C.G., Kimbrough, M.D. and Yee, H.Y. (2022), “Legal expertise and the role of
litigation risk in firms’ conservatism choices”, The Accounting Review, Vol. 97 No. 4,
pp. 105-129.

Braam, G., Nandy, M., Weitzel, U. and Lodh, S. (2015), “Accrual-based and real earnings
management and political connections”, The International Journal of Accounting, Vol.
50 No. 2, pp. 111-141.

Bradrania, R., Elliott, R. and Wu, W. (2022), “Institutional ownership and liquidity commonality:
evidence from Australia”, Accounting and Finance, Vol. 62 No. S1, pp. 1231-1272.

Bu, D., Zhang, C., Lin, P. T., and Hu, F. (2019). “Political uncertainty, institutions and
accounting conservatism: evidence from the provincial leader turnover in China”,
Spanish Journal of Finance and Accounting Revista Espaiiola de Financiacion y
Contabilidad, Vo0l.49 No 4, pp. 395-426.

Canh, N., Schinckus, C.S.T. and Chong, F. (2021), “Institutional quality and risk in the banking
system”, Journal of Economics, Finance and Administrative Science, Vol. 26 No. 51,
pp- 22-40.

Chakradhar, J. and Gupta, R. (2024), “Heterogeneous effect of economic policy uncertainty and
firm financial performance: empirical evidence from India”, Managerial and Decision
Economics, Vol. 45 No. 7, pp. 4930-4951.

Christensen, D.S. (2023), “The seeds of accounting conservatism”, European Journal of
Business and Management Research, Vol. 8 No. 2, pp. 181-185.

Cui, X., Yao, S., Fang, Z. and Wang, H. (2021), “Economic policy uncertainty exposure and
earnings management: evidence from China”, Accounting and Finance, Vol. 61 No. 3,
pp- 3937-3976.

Dai, L. and Ngo, P. (2021), “Political uncertainty and accounting conservatism”, European
Accounting Review, Vol. 30 No. 2, pp. 277-307.

Dang, n. h., and tran, M. D. (2020). “impact of inancial leverage on accounting conservatism
application: the case of vietnam”, Custos E Agronegocio on Line, Vol. 16 No. 3, pp.
137-158.

Dang, T.L., Nguyen, T.H., Tran, N.T.A. and Vo, T.T.A. (2018), “Institutional ownership and
stock liquidity: international evidence”, Asia-Pacific Journal of Financial Studies, Vol.
47 No. 1, pp. 21-53.

Dang, T.V. and Phan, H.T. (2022), “Institutional quality and corporate governance: evidence from
emerging markets”, Corporate Governance: An International Review, Vol. 30 No.1,
pp.165-182.

Ding, R., Mingzhi, L., Tingting, W. and Zhenyu, W. (2021), “The impact of climate risk on
earnings management: international evidence”, Journal of Accounting and Public
Policy, Vol. 40 No. 2, pp. 1-17.

Djulianto, W., and Nugroho, V. (2022). “The effect of economic uncertainty on company debt in
Indonesia”, DeReMa, Vol. 17 No. 2, pp. 242-260.

Dwekat, A., Meqgbel, R., Segui-Mas, E. and Tormo-Carb6, G. (2022), “The role of the audit
committee in enhancing the credibility of CSR disclosure: evidence from STOXX Europe

421 Blailly 3Ll Apalal) Alaal



600 members”, Business Ethics, the Environment and Responsibility, Vol. 31 No. 3, pp.
718-740.

El Diri, M., Lambrinoudakis, C. and Alhadab, M. (2020), “Corporate governance and earnings
management in concentrated markets”, Journal of Business Research, Vol. 10 No. 8, pp.
291-306.

El Ghoul, S., Guedhami, O., Kim, Y. and Yoon, H. (2021), “Policy uncertainty and accounting
quality”, The Accounting Review, Vol. 96 No. 4, pp. 233-260.

El Ouadghiri, 1., Erragragui, E., Jaballah, J. and Peillex, J. (2022), “Institutional investor attention
and stock market volatility and liquidity: international evidence”, Applied Economics,
Vol. 54 No. 42, pp. 4839-4854.

el-habashy, h. A. (2019). the efect of corporate governance attributes on accounting conservatism
in egypt”, Academy of Accounting and Financial Studies Journal, Vol. 23 No. 3, pp.
1-18.

El-Masry, A.A. (2010), “Corporate governance, ownership structure and firm performance of
Egyptian listed companies”, Corporate Ownership and Control, Vol. 8 No. 1, pp. 535-
551.

Elsayed, K. and Wahba, H. (2013), “Reinvestigating the relationship between ownership structure
and inventory management: a corporate governance perspective”, International Journal
of Production Economics, Vol. 143 No. 1, pp. 207-218.

Falk, N. and Shelton, A. (2018), “Fleeing a lame duck: policy uncertainty and manufacturing
investment in US states”, American Economic Journal: Economic Policy, Vol. 10 No.
4, pp. 135-152.

Farooque, O.A., Baghdadi, G., Trinh, H.H. and Khandaker, S. (2023), “Stock liquidity during
COVID-19 crisis: a cross-country analysis of developed and emerging economies, and
economic policy uncertainty”, Emerging Markets Review, Vol. 55, pp. 101-125.

Febrianti, C., D. Utari, F. Rosalin, E Kurniati, and Wandestarido. (2024), “The Influnce of
Company Size, Profitabillity, and Leverage on Accounting Conservatism”, Jurnal
Manajemen. Vol. 12 No. 1, pp. 53-59

Feng, X., Luo, W. and Wang, Y. (2023), “Economic policy uncertainty and firm performance:
Evidence from China”, Journal of the Asia Pacific Economy, Vol. 28 No. 4, pp. 1476-
1493.

Financial Accounting Standards Board., (FASB) (2010), “Statement of financial accounting
concepts”, No. 8: Conceptual framework for financial reporting, Chapter 1: The
Objective of General Purpose Financial Reporting, and Chapter 3: Qualitative
Characteristics of Useful Financial Information. Norwalk, CT, September.

Fujitani, R., Hattori, M. and Yasuda, Y. (2023), “Domestic and international effects of economic
policy uncertainty on corporate investment and strategic cash holdings: evidence from
Japan”, Journal of the Japanese and International Economies, Vol. 69, pp. 10-27.

Garanina, T. and Kim, O. (2023), “The relationship between CSR disclosure and accounting
conservatism: the role of state ownership”, Journal of International Accounting,
Auditing and Taxation, Vol. 50, pp. 1-24.

422 Blailly 3Ll Apalal) Alaal



Gaurav, M., Vandana, G., and Gaurav, G.(2025), “Economic policy uncertainty and firm
performance: an empirical investigation of Indian firms”, Journal of Indian Business
Research, Vol.3, pp.18-30.

Ge, R., Seybert, N., and Zhang, F. (2019). “investor sentiment and accounting conservatism”,
Accounting Horizons, Vol. 33 No.1, pp.83—-102.

Geimechi, G., and Khodabakhshi, N. (2015). “Factors afecting the level of accounting
conservatism in the inancial statement of the listed companies in tehran stock exchange”,

International Journal of Accounting Research, Vol. 2 No. 4, pp.41-46.

Giner, B. and Mora, A. (2020), “Political interference in private entities’ financial reporting and
the public interest: evidence from the Spanish financial crisis”, Accounting, Auditing
and Accountability Journal, Vol 4, pp. 34-50.

Gofar, A., and Muhyarsyah, M. (2022). “the efect of managerial ownership, company growth,
proitability, and investment opportunity set (IOS) on accounting conservatism”, Budapest
International Research and Critics Institute-Journal, Vol. 4, pp. 28474-28486.

Gujarati, D. (2019). “The linear regression model (LRM). A Mathematical Introduction.

Hajawiyah, A., Wahyudin, A., Kiswanto, Sakinah, and Pahala, I. (2020). “The effect of good
corporate governance mechanisms on accounting conservatism with leverage as a
moderating variable”, Cogent Business and Management, Vol. 7 No. 1, pp. 65-80.

Han, H. and Wang, X. (2023), “Monetary policy uncertainty and corporate cash holdings:
evidence from China”, Journal of Financial Stability, Vol. 67, pp. 101-138.

Hansen, J.C., Hong, K.P. and Park, S.-H. (2018), “Accounting conservatism: a life cycle
perspective”, Advances in Accounting, Vol. 40, pp. 76-88.

Harakeh, M., Lee, E. and Walker, M. (2022), “Understanding how the effects of conditional
conservatism measurement bias vary with the research context”, European Accounting
Review, Vol. 33, pp. 1-32.

Heeney, L., Yang, S., Chowdhury, H. and Tan, K.J.K. (2023), “Corporate cash holdings through
economic policy uncertainty: an Australian study”, Pacific-Basin Finance Journal, Vol.
79, pp. 102-118.

Herma, W., Amir, H., and Hibar, P. R. (2023). “Determinants of accounting conservatism”,
Global Financial Accounting Journal, Vol. 7 No. 1, pp. 14-27.

Huang, H.H., Kerstein, J. and Wang, C. (2018), “The impact of climate risk on firm performance
and financing choices: an international comparison”, Journal of International Business
Studies, Vol. 49 No. 5, pp. 633-656.

Huang, H.H., Kerstein, J. and Wang, C. (2018), “The impact of climate risk on firm performance
and financing choices: an international comparison”, Journal of International Business
Studies, Vol. 49 No. 5, pp. 633-656.

Huang, J., Han, F. and Li, Y. (2025), “The impact of institutional investors’ ESG concerns on
corporate ESG disclosure: evidence from site visits”, Finance Research Letters, Vol. 76,
pp. 106-127.

Huang, Y., Song, Z. and Tam, L. (2022), “Institutional quality and dark side of product market
competition: a cross-country study”, China Accounting and Finance Review, Vol. 24
No. 2, pp. 260-287.

Idnani, S., Adil, M.H., Mal, H. and Kolte, A. (2021), “Economic policy uncertainty and investors’
sentiment—an Indian perspective”, International Journal of Emerging Markets, Vol. 18
No. 10, pp. 3462-3485.

Imen, F. and Anis, J. (2021), “The moderating role of audit quality on the relationship between
auditor reporting and earnings management: empirical evidence from Tunisia”, EuroMed
Journal of Business, Vol. 16 No. 4, pp. 416-430.

423 Blailly 3Ll Apalal) Alaal



International Monetary Fund (IMF) (2020), World Economic Outlook: The Great Lockdown,
Washington, April. available online at
www.imf. org/eanubhcatlons/WEO/Issues/2020/04/ 14/weo-april-2020

Jin, J., Kanagaretnam, K., Liu, Y. and Lobo, G. (2019), “Economic policy uncertainty and bank
earnings opacity”, Journal of Accounting and Public Policy, Vol. 38 No. 3, pp. 199-218.

Jory, S.R., Khieu, H.D., Ngo, T.N. and Phan, H.V. (2020), “The influence of economic policy
uncertainty on corporate trade credit and firm value”, Journal of Corporate Finance,
Vol. 64, pp. 101-117.

Jumah, Z., Younas, Z. 1., Safdar, N., and Al-Faryan, M. S. (2023). “Economic policy uncertainty
and corporate leverage does cash holdings matter? Evidence from the U.S”, Cogent
Economics and Finance, Vol.11 No.1, pp. 34-50.

Kahloul, I., Grira, J. and Hlel, K. (2023), “The trilogy of economic policy uncertalnty, earnings
management and firm performance: empirical evidence from France”, Journal of
Economics and Finance, Vol. 47 No. 1, pp. 184-206.

Kaviani, M.S., Kryzanowski, L., Maleki, H. and Savor, P. (2020), “Policy uncertainty and
corporate credit spreads”, Journal of Financial Economics, Vol. 138 No. 3, pp. 838-865.

Khalifa, M., trabelsi, s., and Matoussi, h. (2022). leverage, rand D expenditures and accounting
conservatism: evidence from technology irms”, The Quarterly Review of Economics and
Finance, Vol. 84, pp. 285-304.

Khalifa, M., Zouaoui, H., Ben Othman, H. and Hussainey, K. (2019), “Exploring the nonlinear
effect of conditional conservatism on the cost of equity capital: evidence from emerging
markets”, Journal of International Accounting, Vol. 36, pp. 1-24, 100-127.

Khalil, M., Harianto, S. and Guney, Y. (2022), “Do political connections reduce earnings
management?”’, Review of Quantitative Finance and Accounting, Vol. 59 No. 1, pp.
273-310.

Khalilov, A., and Osma, B. G. (2020). “Accounting conservatism and the profitability of
corporate insiders. Journal of Business Finance and Accounting”, Vol. 47 No.3—4,
pp. 333-364.

Kim, S.H. and An, Y. (2024), “Does policy uncertainty affect earnings quality? Evidence from
China”, International Journal of Managerial and Financial Accounting, Vol. 16 No. 1,
pp. 43-68.

Lassoued, N., and Khanchel, 1. (2021). Impact of COVID-19 Pandemic on Earnings
Management: An Evidence from Financial Reporting in European Firms”, Global
Business Review, Vol.2 No. 3 pp. 56-70.

Liao, H., Wei, Y., Wang, Y., Lin, Y. and Tan, R. (2023), “Managerial ability and earnings
management: the moderating role of career concerns”, Finance Research Letters, Vol.
57, pp. 87-100.

Liu, J. and Wang, H. (2022), “Economic policy uncertainty and the cost of capital”, International
Review of Financial Analysis, Vol. 81, pp. 142-160.

Liu, S. (2019), “The impact of ownership structure on conditional and unconditional conservatism
in China: some new evidence”, Journal of International Accounting, Auditing and
Taxation, Vol. 34 No. 1, pp. 49-68.

Lopez, H., Jara, M. and Cabello, A. (2020), “IFRS adoption and accounting conservatism in Latin
America”, Academia Revista Latinoamericana de Administracion, Vol. 33 No. 3/4, pp.
301-320.

Maha, K., Haykel, Z., Hakim, B., and, Khaled, H.(2024), “The impact of climate risk on
accounting conservatism: evidence from developing countries”, Journal of Applied
Accounting Research , Vol. 25 No. 3, pp. 570-593.

Makololo, P., and Seetharam, Y. (2020). “The effect of economic policy uncertainty and herding
on leverage: An examination of the BRICS countries”, Cogent Economics and Finance,
Vol. 8 No. 1, PP.182-201.

424 Blally sl dyal) Alaa


http://www.imf.org/en/Publications/WEO/Issues/2020/04/14/weo-april-2020

Marziyeh ,H., Afsane,H., and Javad, S.(2020). “Accounting conservatism and uncertainty in

business environments; using financial data of listed companies in the Tehran stock

exchange”, Asian Journal of Accounting Research, Vol. 5 No. 2, PP. 179-194.

Matousek, R., Panopoulou, E. and Papachristopoulou, A. (2020), “Policy uncertainty and the
capital shortfall of global financial firms”, Journal of Corporate Finance, Vol. 62, pp
101558.

Mohamed, H.,(2024), “The joint effect of earnings management and efficiency of cash
management on firms’ financial well-being: evidence from Egypt”, Journal of Financial
Reporting and Accounting, Vol. 5, pp. 56-68

Mohammand Fawzi, s. (2021). “Accounting conservatism and proitability of commercial banks:
evidence from Jordan”, Journal of Asian Finance, Economics and Business, Vol. 8
No. 6, pp. 145-151.

Mrad, M. (2022). “Accounting conservatism and corporate cross-listing: The mediating effect of
the corporate governance”, Cogent Economics and Finance, Vol. 10 No. 1, pp. 97-112.

Muttakin, M. B., Khan, A., and Tanewski, G. (2019). “CFO tenure, CFO board membership, and
accounting conservatis”, Journal of Contemporary Accounting and Economics, Vol. 15
No. 3, pp. 100-116.

Nasr, M.A. and Ntim, C.G. (2018), “Corporate governance mechanisms and accounting
conservatism: evidence from Egypt”, Corporate Governance: The International Journal
of Business in Society, Vol. 18 No. 3, pp. 386-407.

Ng, J., Saffar, W. and Zhang, J. (2020), “Policy uncertainty and loan loss provisions in the
banking industry”, Review of Accounting Studies, Vol. 25 No. 2, pp. 726-777.

Nguyen, Q., Kim, T. and Papanastassiou, M. (2018), “Policy uncertainty, derivatives use, and
firm-level FDI”, Journal of International Business Studies, Vol. 49 No. 1, pp. 96-126.

Nuraeni, c., and Tama, A. I. (2019). “Efect of managerial ownership, debt covenant, political costs
and growth opportunities on accounting conservatism levels”, International Journal of
Economics, Business and Accounting Research (IJEBAR), Vol. 3 No.3, pp.263-269.

Octavia, D. M. (2022). “the efect leverage, proitability, irm size and inancial distress against
accounting conservatism (empirical study on Bank sub-sector service companies listed on
the indonesia stock exchange in 2017-2020) ”, Global Accounting Jural Akuntansi,
Vol. 1 No. 2, pp. 71-84.

Ongsakul, V., Jirapornc, P. and Treepongkaruna, S. (2021), “Does managerial ownership
influence corporate social responsibility (CSR)? The role of economic policy
uncertainty”, Accounting and Finance, Vol. 61 No. 1, pp. 763-779.

Orthaus, S., Pelger, C. and Kuhner, C. (2023), “The eternal debate over conservatism and
prudence: a historical perspective on the conceptualization of asymmetry in financial
accounting theory”, Contemporary Accounting Research, Vol. 40 No. 1, pp. 41-88.

Ozdemir, O., Erkmen, E. and Han, W. (2023), “EPU and financial performance in the hospitality
and tourism industry: moderating effect of CSR, institutional ownership and cash
holding”, Tourism Management, Vol. 98, pp. 47- 69.

Ozili, P.K. (2021), “Financial reporting under economic policy uncertainty”, Journal of Financial
Reporting and Accounting, Vol. 19 No. 2, pp. 325-338.

pham, D. h., and hoang, h. A. (2023). “capital structure and practices of accrual-based earnings
management among non-inancial vietnamese listed irms”, Investment Management and
Financial Innovations, Vol. 20 No 4, pp. 182—-193.

Pham, D. H., and Vu, Q. T. (2024). “Ownership structures, board characteristics and the extent of
accounting conservatism in vietnamese listed firms”, Cogent Business and
Management, Vol. 11 No. 1, pp. 56-75

Phuong Hong, N. T., and Tra My, P. T. (2024). “Effects of financial characteristics on accounting
conservatism of listed companies in Vietnam stock exchange”, Cogent Business and
Management, Vol. 11 No. 1, pp. 87-101.

425 Blailly 3Ll Apalal) Alaal



Pujiono, R., Enggar, K., Rohmawati, P., and Rediyanto. (2023). “An overview fair play regulation
in England premier league: Accounting information for leverage and financial distress to
conservatism”, Cogent Business and Management, Vol.1 No. 10, pp. 1-10.

Rakia, R., Kachouri, M., and Jarboui, A. (2023). “The moderating efect of women directors on
the relationship between corporate social responsibility and corporate tax avoidance?
Evidence from Malaysia”, Journal of Accounting in Emerging Economies. Vol. 3, pp.
79-94.

Ramineh, S. (2024), “Investigating the effect of conditional conservatism and the comparability of
financial statements on the profit reaction coefficient”, Journal of Accounting and
Management Vision, Vol. 7 No. 88, pp. 83-95.

Sajid, M., Mahmood, A., and Sabir, H. M. (2016). “Does inancial leverage inluence investment
decisions? empirical evidence from kse-30 index of pakistan”, Asian Journal of
Economic Modelling, Vol. 4 No. 2, pp.82—89.

Salehi, M., Zimon, G., Arianpoor, A. and Gholezoo, F.E. (2022), “The impact of investment
efficiency on firm value and moderating role of institutional ownership and board
independence”, Journal of Risk and Financial Management, Vol. 15 No. 4, pp. 155-
170.

Sang Ho Kim, Yohan An. (2025)." Does economic policy uncertainty affect conservatism?:
evidence from Korea", Pacific Accounting Review,Vol. 14 No.2, pp. 141-163.

Sari, W. p. (2020). “The efect of inancial distress and growth opportunities on accounting
conservatism with litigation risk as moderated variables in manufacturing companies
listed on Bei. Budapest”, International Research and CriticsInstitute (BIRCI-Journal) :
Humanities and Social Sciences, Vol. 3 No. 1, pp. 143-160.

Schwarz, L. A. D., and Dalmacio, F. Z. (2021). “The relationship between economic policy
uncertainty and corporate leverage: Evidence from Brazil”, Finance Research Letters,
Vol. 40, pp.101-126.

Secinaro, S., Brescia, V., Calandra, D. and Saiti, B. (2020), “Impact of climate change mitigation
policies on corporate financial performance: evidence based on European publicly listed
firms”, Corporate Social Responsibility and Environmental Management, Vol. 27 No.
6, pp. 2491-2501.

Setyanto, K., H. Fitri, and N.R. Zhafiraah. (2024). “How Profitability, Leverage, Financial
Distress, Institutional Ownership, and Capital Intensity affect Accounting
Conservatism”, Research Of Accounting And Governance. Vol. 2 No. 1, pp. 35-47.

Sharma, M. and Kaur, R. (2021), “Accounting conservatism and corporate governance: evidence
from India”, Journal of Global Responsibility, Vol. 12 No. 4, pp. 435-451.

Shiddieqy, D.F., P.Prasojo, and R.D. Utami. (2023). “The Influence of Financial Distress,
Leverage, Firm Size, and Profitability on Accounting Conservatism”, Journal of
Accounting Inquiry. Vol. 2 No. 2 pp. 60-69.

Singh, D. and Delios, A. (2017), “Corporate governance, board networks and growth in domestic
and international markets: evidence from India”, Journal of World Business, Vol. 52 No.
5, pp. 615-627.

Song, F. (2015), “Ownership concentration, equity restriction ratio, institutional investors,
accounting conservatism”, Modern Economy, Vol. 6 No. 4, pp. 478-483.

Su, X., Zhoua, S., Xue, R. and Tian, J. (2020), “Does economic policy uncertainty raise corporate
precautionary cash holdings? Evidence from China”, Accounting and Finance, Vol. 60
No. 5, pp. 4567-4592.

Sun, Y., Yang, Y., Huang, N. and Zou, X. (2020), “The impacts of climate change risks on
financial performance of mining industry: evidence from listed companies in China”,
Resources Policy, Vol. 69, pp. 10-28.

Tuan, D. A., thinh, t. Q., and Thuy, 1. X. (2023). “the board of directors influence on the
information quality of financial reporting through accounting conservatism — empirical

426 Blailly 3Ll Apalal) Alaal



evidence on Vietnamese listed enterprises”, Investment Management and Financial
Innovations, Vol. 20 No. 1, pp. 256-275.
Wahba, H. (2015), “The joint effect of board characteristics on financial performance: empirical
evidence from Egypt”, Review of Accounting and Finance, Vol. 14 No 1, pp. 20-40.
Wen, F., Li, C., Sha, H. and Shao, L. (2021), “How does economic policy uncertainty affect
corporate risk-taking? Evidence from China”, Finance Research Letters, Vol. 41, pp. 18-

Wiharno, H., A. Hamzah, and R.H. Pangestu. 2023. Determinants of accounting
conservatism”, Global Financial Accounting Journal. Vol. 7 No 1, pp. 14-27.

Wu, J., Liu, B., Chang, S. and Chan, K.C. (2022), “Effects of air pollution on accounting
conservatism”, International Review of Financial Analysis, Vol. 84, pp. 102-126.

Yamen, A., Kuzey, C. and Dinc, M. (2021), “Culture, institutional quality and earnings
management: an international evidence”, EuroMed Journal of Business, Vol. 17 No. 1,
pp. 72-87.

Yung, K. and Root, A. (2019), “Policy uncertainty and earnings management: international
evidence”, Journal of Business Research, Vol. 100, pp. 255-267.

Zadeh, F.N., Askarany, D. and Asl, S.A. (2022), “Accounting conservatism and earnings quality”,
Journal of Risk and Financial Management, Vol. 15 No. 9, pp. 14-31.

Zaremba, A., Aharon, D.Y., Demir, E., Kizys, R. and Zawadka, D. (2021), “COVID-19,
government policy responses, and stock market liquidity around the world: a note”,
Research in International Business and Finance, Vol. 56, pp. 13-59.

Zeng, J., Zhong, T. and He, F. (2020), “Economic policy uncertainty and corporate inventory
holdings: evidence from China”, Accounting and Finance, Vol. 60 No. 2, pp. 1727-
1757.

Zhong, Y. and Li, W. (2017), “Accounting conservatism: a literature review: accounting
conservatism: a literature review”, Australian Accounting Review, Vol. 27 No. 2, pp.
195-213.

Zimon, G., Arianpoor, A. and Salehi, M. (2022) “Sustainability reporting and corporate
reputation: the moderating effect of CEO opportunistic behavior”. Sustainability, Vol.
14 No. 3, pp. 12-57.

427 Blailly 3Ll Apalal) Alaal



