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الطلاقظ بين ممارسات تجنب الضريبظ أثر جودة التقارير الماليظ والقدرة الإداريظ على 
 بيئظ الأعمال المصريظ يوكفاءة القرارات الاستثماريظ ف

Richardson (2006)

Biddle et al. (2009)

(DEA Score)Demerjian et al. (2012)

Khurana et al. (2018)
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The effect of the financial reports quality and managerial ability on the 

relationship between corporate tax avoidance and the investment decisions 

efficiency in Egypt

Abstract: 

The research aims to investigate the effect of corporate tax avoidance on 

the investment decisions efficiency. The research also aims to determine the 

moderated effect of the financial reports quality and managerial ability on this 

relationship. The relationship was tested using the financial data of 73 firms listed 

on the Egyptian Stock Exchange for a period of four years (2015-2018). Using the 

model presented by Richardson (2006), it found that a 1% increase in the 

accounting (cash) effective tax rate leads to an increase in Over-investment by 

0.046% (0.098%), as well as a decrease in Under-investment by 0.055% (0.043%), 

which means investment decisions inefficiency. 

Using the model presented by Biddle et al. (2009), it was found that in light 

of the financial reports high quality, an increase in the cash effective tax rate leads 

to a decrease in Over-investment and Under-investment, which means investment 

decisions efficiency. Using the DEA Score presented by Demerjian et al. (2012), 

and through the model presented by Khurana et al. (2018), It was found that in 

light of the high (low) managerial ability, the high accounting effective tax rate 

leads to a decrease (an increase) in Over-investment and Under-investment, which 

means investment decisions efficiency (inefficiency). 

The study attempts to reduce the research gap in accounting literature by 

defining the determinants of the investment decisions efficiency, and providing 

evidence from Egypt on the impact of tax avoidance activities on the efficiency of 

those decisions. These results are expected to have important implications for both 

the tax practice and the enterprise's investment decision-making process. 

Keywords: Tax avoidance; Investment decisions efficiency; financial reporting 

quality; Managerial ability. 
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Tax avoidance

Positive NPV

Over-Investment

Under-

Investment

Moral hazardAdverse 

selection

Financial reporting quality

Managerial ability

                                            
*() 

مشاساد الاعزثًبسيخ" نيؼكظ انُزيدخ انًزشرجخ ػهيّ، ْٔٗ "كفبءح الاعزثًبس"، ٔيزى انيغُزخذو يصطهح "كفبءح 

 اعزخذايًٓب كًزشادفبٌ.
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1-  

2- 

 

3- 

      

1- 

2- 

3- 

4- 

5- 

6-  

(Wilson, 2009; Rezaei and Ghanaeenejad, 2014; 

Khurana, 2018) ٔاحذح أٔ أكثش يٍ انحبلاد

(Hanlon and Heitzman, 2010; Dyreng et al., 2010; Palan et al., 2010)انزبنيخ 

1-  

2-  

3-  
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4- 

 

5- 

6- 

 

*

(Rezaei and Ghanaeenejad, 2014)

Legal 

tax planning activities

(Hanlon and 

Heitzman, 2010)

(Wang et al., 2019)

Aggressive Tax Avoidance

Abusive tax shelters

Mills et al. (1998)  ٗإن

Tax unit(Robinson et al., 2010)

(Jiménez-Angueira, 2008)

(Armstrong et al., 2015)Edwards 

et al. (2016)

                                            
 .03/2/6302( يكشس )أ( ثزبسيخ 62نًضيذ يٍ انزفبصيم، يًكٍ انشخٕع إنٗ: اندشيذح انشعًيخ، انؼذد ) )*(
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(Khurana and Moser, 2013) .

Hanlon and Heitzman (2010)

Taylor and Richardson 

(2012); Taylor et al. (2015)

(Desai and Dharmapala, 2006; 

Balakrishnan et al., 2011; Hasan et al., 2014)Hanlon et al. (2010)

Desai et al. (2007)

Slemrod (2004); Crocker and Slemrod (2005)

(Kovermann and Velte, 2019)
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Verdi, 2006; Biddle et al. 2009; Chen et al., 2011

1-  

2-  

3-  

4- 

Over-investment

Under-investment

Verdi, 2006

 Jensen (1986)

(Hope & Thomas, 2008; Asiri et al., 2020)

 Myers and Majluf (1984)

(Ferrero et al.,2016; Lambert et al., 2007). 

McNichols and Stubben (2008)

SEC

Lin et al. (2018)
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Rent extraction

Opportunistic behavior(Khurana et al., 2018)

(Balakrishnan et 

al., 2011)(Bertrand and 

Mullainathan, 2003; Armstrong et al., 2015) 

Neoclassical setting

    

       (Biddle et al., 2009) 

          

        

*
FrictionsMarket       

(Asiri et al., 2020)

(Bhabra et al., 2018; Khurana, 2018)

Sub-

optimal (Harvey et al., 2004)

(Biddle et al., 2009; Asiri et al., 2020)

                                            
)*(

يثم  ،ٔإرًبو انًؼبيلاد نٗ انُزبئح انًشخٕح كبيهخإ انٕصٕل، ٔانزٗ رمُيذ انًبنيخميٕد انغٕق ان

ٔفٗ حبنخ  .(6302؛ انصبيغ ٔػجذانًديذ، Biddle et al., 2009)انٕلذ ٔاندٓذ ٔانزكهفخ ٔالأػجبء انضشيجيخ 

ثغؼش انفبئذح انغبئذ  يٕختليًخ حبنيخ ٗ صبف نًششٔػبد رادػهٗ رًٕيم  ػذو ٔخٕدِ رهك انميٕد، رحصم الإداسح

 .(Habib and Hasan, 2017) إنٗ انًغزثًشيٍٖ انفبئض انُمذ رؼيذػهٗ َطبق الالزصبد ثأكًهّ ٔ
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Brito and John (2002)

Quiet life(Asiri et al., 2020).Dhaliwal et al. (2011)

(Akhtar et al., 2018; Khurana 

et al., 2018)Harford (2008)

Riddick and Whited (2009)

IASIFRS

(Verdi, 2006)

Positive Accounting Theory Watts and 

Zimmerman (1978)

(Houcine, 2017)
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(Biddle and Hilary, 

2006; Biddle et al., 2009; Ahmed and Duellman, 2011; Chen et al., 2011; Xu et 

al., 2012, Houcine, 2017)Brown and Hillegesist (2007)

Roychowdhury et al. (2019)

(Rezaei and 

Ghanaeenejad, 2014)(Comprix 

et al., 2016)

(Ahmed and Duellman, 2007; Houcine, 2017) 

(Cheng et al., 2013; 

Roychowdhury et al., 2019; Shahzad et al., 2019) 

Bushman and Smith (2001)

Beatty et al. (2010)
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(Desai and 

Dharmapala, 2009; Balakrishnan et al., 2011; Khurana, 2018)

(*)
(Rezaei and Ghanaeenejad, 2014)

Slemrod (2004) 

Demerjian et al. (2012) 
**

(Andreou et 

al., 2017)

                                            
(*) 

لغى ضشائت داخهٗ،  ركهفخ رخصيصيثم  نزخطيظ انضشيجخ،رخصيص يٕاسد ثبثزخ  ركهفخ انًجبششح انزكهفخرشًم 

. انضغظ يٍ أخم انًضايب انضشيجيخركهفخ الاعزشبسييٍ انخبسخييٍ، ٔ أرؼبةٔرُفيز َظى انًؼهٕيبد انضشيجيخ، ٔ

انزشٓيش )ٔانًخبٔف انًزؼهمخ ثبنغًؼخ ٔاسرفبع ركهفخ انًؼبيلاد انغيبعيخ  انزكهفخغيش انًجبششح  انزكهفخرشًم ٔ

Defamation انحغبثبد ٔرأثيشاد إػذاد انزمبسيش انًبنيخ ٔرمبسيش يشالج( ٔيب يزشرت ػهيٓب يٍ ركبنيف لبََٕيخ ٗ

(Hoopes et al, 2012; Brown et al, 2015; Koester et al., 2016)رحميك ٗ حيٍ رزًثم انًُبفغ فٗ . ف

 .(Comprix et al., 2016) ٔاسرفبع انزذفمبد انُمذيخ انٕفٕساد انضشيجيخ
(** )

انشئيظ  ،ػهٗ عجيم انًثبل ٖ،خًيغ أػضبء انفشيك انزُفيز ، ٔيشًمنًذيشيٍ انزُفيزييٍرُطٕٖ انمذسح الإداسيخ ػهٗ ا

 ، ٔيب إنٗ رنك.(CFO)ٗ ، انًذيش انًبن(CEO)ٖ انزُفيز
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Bamber et al. (2010)

(Park et al., 

2016)Andreau et al. (2017)

(Akbari et al., 2018)

(Bertrand and Schoar, 2003)

(Park et al., 2016) 

(Koester et al., 2016)

(Hanlon and Heitzman, 2010; Rego and Wilson, 2012) .

(Koester et al., 2016)

(Koester et al., 2016)

(Desai and Dharmapala, 2009; Desai et 

al., 2007)
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(Bertrand and Mullainathan, 2003; Khurana et al., 2018). 

Richardson (2006)

Hang and Kangtao (2013)

Goldman (2016)

Bailing and Rui (2018)

Khurana et al. (2018) 

Ding (2019)

Zheng (2019)

Asiri et al. (2020)

Blaylock (2016) 

H1: 

H1-a: 

H1-b:
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Ball and Shivakumar (2005)

Wang (2003)

Biddle and Hulary (2006)

Wang (2006)

Biddle et al. (2009)

Chen et al. (2011)

Comprix et al. (2016)

Shahzad et al. (2019) 

Rezaei and Ghanaeenejad (2014)

Houcine (2017)
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H2: 

H2-a: 

H2-b:

Demerjian et al. (2012) 

Francis et al. (2014)

Park et al. (2016)

Koester et al. (2016)

Rego and Wilson (2012); 

Chyz et al. (2015); Armstrong, et al. (2015)

Andreou et al. (2017)
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Akbari et al. (2018)

Garcia-Sanchez and Garcia-Meca (2018)

Gan (2018)

Khurana et al. 

(2018)

Habib and Hasan (2017)

H3: 

H3-a: 

H3-b:
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(i.e., Biddle et al., 2009; Khurana et al., 2018)

Thompson (2012)

n = 
       

     (
  

  
)       
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4-  



-19- 

 

(1) 

(2) 

(3) 

   

1- http://www.egidegypt.com 

2- https://www.egx.com.eg/ar/homepage.aspx 

3- http://www.mubasher.inf.com 

4-          

5-     

  
H1 

 

 

H3 

 

 

H2 

http://www.egidegypt.com/
https://www.egx.com.eg/ar/homepage.aspx
http://www.mubasher.inf.com/
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(TaxAVi,t)

(ACC_ETR)Accounting Effective Tax Rate

Huseynov et al., 2017

(i.e., Khurana et al., 2018; Kerr, 2019; Asiri et al., 2020)

Armstrong et al. (2012); Edwards et al. (2016) 

*

Khan et al., 

2017

Huang et al., 2016

 (Hanlon and Heitzman, 2010, Aronmwan and 

Okafor, 2019; Kerr, 2019)

(CASH_ETR)Cash Effective Tax 

RateProxy

Dyreng et 

al. (2010); Comprix et al. (2013)

(Dyreng et al., 

2010, Kerr, 2019; Asiri et al., 2020)

 

                                            
(*) 

( انًؼٌُٕ ثـ "ضشائت انذخم"، رؼشف انضشيجخ اندبسيخ ثميًخ انضشيجخ 62ٔفك يؼيبس انًحبعجخ انًصشٖ سلى )

ثيًُب رؼشف انضشيجخ  يغزحمخ انغذاد )الاعزشداد( ٔانًشرجطخ ثصبفٗ انشثح انضشيجٗ )نخغبسح انضشيجيخ( نهفزشح.

انًؤخهخ ثميًخ انضشيجخ يغزحمخ انغذاد )نٕ انزضاو ضشيجٗ( أٔ الاعزشداد )نٕ أصم ضشيجٗ( فٗ انفزشاد انًغزمجهيخ 

ٔانًشرجطخ ثفشٔق ضشيجيخ يؤلزخ.
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(INVESTi,t)

Piecewise Linear Regression

McNichols & Stubben (2008); Biddle et al. 

(2009); Chen et al. (2011)

INVESTi,t = 0+1Negi,t-1+2%RevGrowthi,t-1+3Negi,t-1*%RevGrowthi,t-1+ 

i,t ……………………………….………………………………………………...(1) 

INVEST  ٗالأصٕل انثبثزخ ٔالاعزثًبساد طٕيهخ الاعزثًبس انفؼهٗ ، ٔيغبٖٔ= )يدًٕع الاعزثًبس اندذيذ ػه

 .t-1فٗ انؼبو  iنهًُشأح إخًبنٗ الأصٕل ÷  (tفٗ انؼبو  iنهًُشأح  الأخم يطشٔحًب يُٓب يجيؼبرًٓب

Neg ( إرا كبٌ ًَٕ الإيشاد نهًُشأح 0يزغيش اػزجبسٖ يأخز انميًخ )i  فٗ انؼبوt-1  )عبنجبً، ٔانميًخ )صفش

 ثخلاف رنك. 

RevGrowth  نهًُشأح  انًئٕيخ نًُٕ الإيشادادانُغجخi  فٗ انؼبوt-1=ٖٔٔيغب ، 

 033( × t-1الإيشاداد فٗ انؼبو ( ÷ t-1الإيشاداد فٗ انؼبو  – t-2))الإيشاداد فٗ انؼبو 

 .ثٕالٗ انًُٕرج، ٔرؼجش ػٍ انفشق ثيٍ انميًخ انفؼهيخ نلاعزثًبس ٔانًزٕلؼخ 

t-1

(Hope and Thomas, 2008)

(Bertrand and Mullainathan, 2003)
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1- (SIZEi,t)

 (i.e., Blaylock, 2016; 

Biddle et al., 2009; Chen et al., 2011; Taylor and Richardson, 2012; Habib 

and Hasan, 2017; Bailing and Rui (2018); Khurana et al., 2018; Asiri et al., 

2020)

2- (ROAi,t)

 (i.e., Biddle et al., 2009; Blaylock, 2016; Habib and 

Hasan, 2017; Khurana et al., 2018) 

3- (MTBi,t) 

(i.e., Blaylock, 2016; Biddle et al., 2009; Habib and Hasan, 2017; 

Houcine, 2017; Khurana et al., 2018; Asiri et al., 2020) 

4- (LEVi,t) 

(i.e., ; Biddle et al., 2009; Blaylock, 2016; Bailing and Rui, (2018; Khurana et 

al., 2018) 

5- (AGEi,t)
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(i.e., Biddle et 

al., 2009; Chen et al., 2011; Habib and Hasan, 2017; Asiri et al., 2020)

 

6- (CASHi,t)

(i.e., Richardson, 2006; Biddle et al., 2009; Blaylock 2016; Habib and 

Hasan, 2017; Houcine, 2017; Bailing and Rui (2018); Khurana et al., 2018; 

Ding, 2019) 

7- (TANGi,t)

(i.e., 

Biddle et al., 2009, Chen et al., 2011; Habib and Hasan, 2017; Gan, 2018; 

Asiri et al., 2020) 

1- (FRQi,t)

(Chen et al., 2011)
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* -أ
Discretionary accruals

Kasznik 

(1999) (i.e., Kothari et al., 2005; Gomraiz et al., 2013; 

Comprix et al., 2016; Scahzad et al., 2018)

TAccri,t = 0 + 1 1/TotalAssetsi,t-1 + 2 (ΔRevi,t- ΔARi,t) + 3 PPEi,t + i,t …(2)

TAccr :إخًبنٗ حغبثبد الاعزحمبق الاخزيبسيخ، يمبعخ ػهٗ أعبط 
انزذفمبد انُمذيخ يٍ  - tفٗ انؼبو  i)صبفٗ انذخم لجم انجُٕد غيش انؼبديخ ٔالاعزثُبئيخ نهًُشأح 

 .t-1فٗ َٓبيخ انؼبو  iإخًبنٗ الأصٕل نهًُشأح ( ÷ tفٗ انؼبو  iانؼًهيبد انزشغيهيخ نهًُشأح 
TotalAssets  إخًبنٗ الأصٕل نهًُشأحi  فٗ َٓبيخ انؼبوt-1. 

Δrev  انزغيش انغُٕٖ فٗ إيشاداد انًُشأحi  نهؼبوt ،t-1  ÷ إخًبنٗ الأصٕل نهًُشأحi  فٗ َٓبيخ انؼبوt-1.  
ΔAR  انزغيش انغُٕٖ فٗ حغبثٗ انًذيُيٍ ٔأٔساق انمجض نهًُشأحi  نهؼبوt  ٔانؼبوt-1  ÷ إخًبنٗ الأصٕل

  .t-1فٗ َٓبيخ انؼبو  iنهًُشأح 
PPE  الأصٕل انثبثزخ انًهًٕعخ نهًُشأحi  فٗ انؼبوt  ÷ إخًبنٗ الأصٕل نهًُشأحi  فٗ َٓبيخ انؼبوt-1.  

  ٗٔرؼُذ يميبعًب 0-ثٕالٗ ًَٕرج الإَحذاس، ٔرًثم حغبثبد الاعزحمبق الاخزيبسيخ ثؼذ ضشثٓب ف ،
، ٔرشيش انميى انًشرفؼخ إنٗ اسرفبع خٕدح DisAccندٕدح انزمبسيش انًبنيخ، ٔيشيض إنيٓب ثبنشيض 

 انزمبسيش انًبنيخ.

 Discretionary working capital accruals -ب

 (i.e., Dechow and Dichev, 2002; Chen et al., 2011; 

Comprix et al., 2016)

WCAi,t = 0 + 1 OCFi,t-1 + 2 OCFi,t + 3 OCFi,t+1 + 4 ΔRevi,t + 5 PPEi,t + 6 

ΔOCFi,t + 7 OCFi,t* ΔOCFi,t + i,t ……………………………….…(3)

WCA :إخًبنٗ حغبثبد اعزحمبق سأط انًبل انؼبيم، يمبعخ ػهٗ أعبط 
انخصٕو انًزذأنخ ثخلاف ٗ انزغيش ف - t-1ٔانؼبو  tنهؼبو  iنهًُشأح الأصٕل انًزذأنخ غيش انُمذيخ ٗ انزغييش ف)

فٗ  iإخًبنٗ الأصٕل نهًُشأح ( ÷ t-1ٔانؼبو  tنهؼبو  iنهًُشأح انذيٌٕ لصيشح الأخم ٔانضشائت انًغزحمخ انذفغ 
  .t-1َٓبيخ انؼبو 

OCF طخ انزشغيهيخ نهًُشأح صبفٗ انزذفك انُمذٖ يٍ الأَشi  فٗ َٓبيخ انؼبوt ،t-1 ،t ،t+1. 
ΔOCF ( ثخلاف رنك.0يزغيش اػزجبسٖ يأخز انميًخ )( إرا كبَذ صبفٗ انزذفمبد انُمذيخ انزشغيهيخ عبنجخ، ٔرأخز )صفش 

  ٗٔرؼُذ يميبعًب 0-ثٕالٗ ًَٕرج الإَحذاس، ٔرًثم حغبثبد اعزحمبق سأط انًبل انؼبيم الاخزيبسيخ ثؼذ ضشثٓب ف ،
، ٔرشيش انميى انًشرفؼخ إنٗ اسرفبع خٕدح انزمبسيش DisWCAندٕدح انزمبسيش انًبنيخ، ٔيشيض إنيٓب ثبنشيض 

 انًبنيخ.

                                            
*() 

شأح انزأثيش فٗ رشًم انؼُبصش انزٗ رزٕفش انًشَٔخ أيبو إداسح انًُشأح نميبعٓب يحبعجيبً ثأكثش يٍ ثذيم، أٖ رغطيغ انًُ

 (. 6302انصبيغ ٔػجذانًديذ، ؛ Dechow and Dichev, 2002رحذيذ ليًزٓب )
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Discretionary revenues -ج

(i.e., McNichols and Stubben, 2008; Chen et al., 2011; 

Comprix et al., 2016; Scahzad and Hanif, 2019)McNichols and Stubben 

(2008)

 

 

  

 

ΔARi,t = 0 + 1 ΔRevi,t + i,t ……………………...……………………………(4) 

  ٗٔرؼُذ يميبعًب ندٕدح انزمبسيش انًبنيخ، 0-ثٕالٗ ًَٕرج الإَحذاس، ٔرًثم الإيشاداد الاخزيبسيخ ثؼذ ضشثٓب ف ،
 ، ٔرشيش انميى انًشرفؼخ إنٗ اسرفبع خٕدح انزمبسيش انًبنيخ.DisRevٔيشيض إنيٓب ثبنشيض 

FRQ Index -د

2- (MGMTABILITYi,t)

Data 

Envelopment Analysis (DEA score) Demerjian et al. (2012)

Sales -أ

COGSSG&A،

PPE

INTAN

Max  (DEA) = 
     

                               


(Demerjian et al., 2012)

DEA  -ب

..................(5) 
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Tobit 

RegressionDemerjian et al., 2012; Akbari et al. (2018) 

FIRM EFFICIENCYi,t= 0 + 1Sizei,t + 2MSi,t + 3FCFi,t + 3Agei,t + 

∑        + i,t ……………….……………………(6)

FIRM EFFICIENCY  ٗكفبءح انًُشأح انًمبعخ ػٍ طشيك انًؼبدنخ ثبنخطٕح الأٔنDEA. 
MS  إيشاداد انصُبػخ. ÷ انحصخ انغٕليخ نهًُشأح = إيشاداد انًُشأح 
FCF 

(Chen et al., 2012)

YEAR 

 .ٍثٕالٗ انًُٕرج، ٔرؼجش ػٍ انمذسح الإداسيخ نهًذيشي 

Demerjian et al. (2012)

ABLTYMNG-HIGH

ABLTYMNG-LOW

Habib and Hasan (2017)

ACC-ETR 

CASH-ETR 

OVER-INVESTi,t 

UNDER-INVESTi,t 

SIZEi,t 

ROAi,t 

MTBi,t 



-27- 

 

H1-a,b

Richardson (2006) 

(i.e., Blaylock, 2016; Khurana et al., 2018

INVESTi,t = 0 + 1 TaxAVi,t + 2 SIZEi,t + 3 ROAi,t + 4 MTBi,t + 5 LEVi,t 

+ 6 AGEi,t + 7 CASHi,t + 8 TANGi,t + i,t ..…….……………(7) 

INVEST

1 

H2-a,b

Biddle et al. (2009)

 (i.e., Comprix et al., 2016; 

Khurana et al., 2018)

INVESTi,t = 0 + 1 TaxAVi,t + 2 FRQi,t + 3 (TaxAVi,t*FRQi,t) + 4 SIZEi,t + 

5 ROAi,t + 6 MTBi,t + 7 LEVi,t + 8 AGEi,t + 9 CASHi,t + 10 

TANGi,t + i,t …………………………..……………….………(8) 

3

LEVi,t 

AGEi,t 

CASHi,t 

TANGi,t 

FRQi,t 

HIGH-MNGABLTYi,t 
-+/

LOW-MNGABLTYi,t 
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H3-a,b

Khurana et al. (2018)

(i.e., Gan, 2018; Garcia-Sanchez 

and Garcia-Meca, 2018)

INVESTi,t = 0 + 1 TaxAVi,t + 2 MNGABLTYi,t + 3 (TaxAVi,t * 

MNGABLTYi,t) + 4 SIZEi,t + 5 ROAi,t + 6 MTBi,t + 7 LEVi,t 

+ 8 AGEi,t + 9 CASHi,t + 10 TANGi,t + i,t …………..……(9) 

3

3

Mean
*

,,

,

Median,,Std Dev

,,

Comprix et al. (2016),

Asiri et al. (2020),

,,Asiri 

et al. (2020),,

,

                                            
يؼذل "، فٗ حيٍ يشُبس إنٗ انًؼذل انًحبعجٗ"يؼذل انضشيجخ انفؼبل انًحبعجٗ اخزصبسًا ثًصطهح عٕف يشُبس إنٗ  (*)

 انضشيجخ انفؼبل انُمذٖ اخزصبسًا ثًصطهح "انًؼذل انُمذٖ". 



-29- 

 

,,

Khurana et al. (2018),,

,

,,,Asiri et al. (2020),,,

Biddle et al. (2009); Habib and Hasan (2017)

,

,,

,

VariablesMeanMedianStd DevMinMaxObs.

-0.151 -0.168 0.124 -0.506 0.210 261 

-0.132 -0.075 0.171 -0.576 0.338 261 

 107 0.071 0.000006 0.023 0.023 0.028 إفشاط الاعزثًبس
 154 0.0002- 0.077- 0.020 0.021- 0.026- َمص الاعزثًبس

9.007 9.009 0.703 7.564 10.352 261 

0.058 0.052 0.074 -0.121 0.231 261 

1.365 1.094 0.858 0.111 3.591 261 

0.391 0.429 0.207 0.001 0.946 261 

1.210 1.279 0.217 0.699 1.556 261 

0.072 0.041 0.076 0.00004 0.250 261 

0.208 0.138 0.207 0.0001 0.722 261 

0.001 0.012 0.201 -0.427 0.478 261 

0.456 0.000 0.499 0.000 1.000 261 
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1- H1-a,b

.

 

OLS

Adj. R
2

Comprix et al. (2016); Habib and Hasan (2017); Khurana et al. (2018); Asiri 

et al. (2020)F-Test

Durbin Watson Autocorrelation 

Variance Inflation Factor (VIF) 

Multi-collnearity

(β1)

 

Goldman (2016); Bailing and Rui (2018); Khurana et al. (2018); Zheng 

(2019)Blaylock (2016)

 (β8, β3) 
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Richardson (2006); Blaylock (2016); Khurana et al. 

(2018)Asiri et al. (2020) 

(β2, β4, β6, β7)

Richardson (2006); Blaylock 

(2016); Habib and Hasan (2017); Khurana et al. (2018); Asiri et al. (2020)

Richardson (2006); Blaylock (2016); Khurana et 

al. (2018)Habib and Hasan (2017); Asiri et al. (2020)

Richardson (2006); Blaylock 

(2016); Khurana et al. (2018)(β5) 

 

F-Test

Durbin Watson 

(VIF) 

(β1)

Khurana et al. (2018); Ding (2019); Zheng 

(2019)Blaylock (2016)

 (β2, β5, β7) 

(β4)
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OLS

 

 .UNDER-INVنقصالاستثمار .OVER-INVإفزاطالاستثمار

ACC-ETR CASH-ETRACC-ETR CASH-ETR

βالإنحذارمعامم

t 
قيمت

VIF

βالإنحذارمعامم

t 
قيمت

VIF

معامم

β الإنحذار

t 

قيمت

VIF

βالإنحذارمعامم

t 
قيمت

VIF

β1 + 
0.046* 

(0.450) 
1.207 

0.098* 

(1.053) 
1.036 

0.055* 

(0.630) 
1.196 

0.043* 

(0.511) 
1.100 

Β2 - 
0.225**- 

2.277)-( 
1.146 

0.227**- 

2.310)-( 
1.145 

0.100* 

(1.090) 
1.316 

0.100* 

(1.087) 
1.317 

Β3 - 
0.369*** 

(3.253) 
1.509 

0.373*** 

(3.349) 
1.470 

0.156*- 

1.530)-( 
1.630 

0.146*- 

1.436)-( 
1.606 

Β4 - 
0.052*- 

0.456)-( 
1.498 

0.054*- 

0.484)-( 
1.494 

0.038* 

(0.428) 
1.256 

0.030 

(0.334) 
1.247 

Β5 + 
0.017 

(0.157) 
1.411 

0.010 

(0.091) 
1.415 

0.037* 

(0.438) 
1.084 

0.041* 

(0.499) 
1.075 

Β6 - 
0.089*- 

0.892)-( 
1.170 

0.093*- 

0.941)-( 
1.159 

0.105*- 

1.231)-( 
1.134 

0.100*- 

1.185)-( 
1.101 

Β7 + 
0.099*- 

0.994)-( 
1.154 

0.092*- 

0.964)-( 
1.089 

0.279*** 

(2.927) 
1.413 

0.278*** 

(2.913) 
1.421 

Β8 + 
0.065* 

(0.657) 
1.160 

0.060* 

(0.614) 
1.119 

0.012 

(0.127) 
1.349 

0.012 

(0.125) 
1.355 

Adj.R )انمعذلمعاممانتحذيذ
2
) 0.165 0.173 0.069 0.069 

 *12.429** 12.565** 11.353* 11.335 (.F-Test, Sig )ودلانتهاFقيمت

 Durban Watson 1.877 1.819 1.949 1.937قيمتاختبار

Observations 107 154 

:.1إنىدلانتعنذ،***يشيز:5**يشيزإنىدلانتعنذ،:11*يشيزإنىدلانتعنذ
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Richardson (2006) and Blaylock (2016); 

Khurana et al. (2018) (β3, β6)

Richardson (2006); Blaylock (2016); Khurana et al. 

(2018)(β8) 

(β4)

(H1-a,b)

2- H2-a,b

 

 -أ

OLS(β3)

Li and wang (2010); Chen et al. (2011); 

Comprix et al. (2016); Habib and Hasan (2017); Shahzad et al. (2019)

 -ب

(β3)

Biddle et al. (2009); Li and 

wang (2010); Chen et al. (2011); Comprix et al. (2016); Shahzad et al. (2019) . 
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OLS

 

 .UNDER-INVنقصالاستثمار .OVER-INVإفزاطالاستثمار

ACC-ETR CASH-ETRACC-ETR CASH-ETR

βالإنحذارمعامم

t 
قيمت
VIF

βالإنحذارمعامم

t 
قيمت
VIF

معامم
β الإنحذار

t 

قيمت
VIF

βالإنحذارمعامم

t 
قيمت
VIF

β1  
0.050*- 
0.485)-( 

1.236 
0.104*- 
1.095)-( 

1.051 
0.035*- 
0.394)-( 

1.240 
0.032- 
0.375)-( 

1.140 

Β2 - 
0.020 

(0.105) 
1.233 

0.126* 
(0.837) 

3.671 
0.162*- 
1.247)-( 

2.626 
0.031- 
0.320)-( 

1.487 

Β3 - 
0.048- 
0.270)-( 

1.700 0.078*- 
0.585)-( 

3.090 0.143*- 
1.085)-( 

2.707 0.034*- 
0.336)-( 

1.548 

Β4 - 
0.232**- 

2.289)-( 
1.182 

0.221**- 
2.207)-( 

1.173 
0.084* 
(0.898) 

1.356 
0.107* 
(1.136) 

1.359 

Β5 - 
0.398*** 
(3.040) 

1.982 
0.425*** 
(3.240) 

2.013 
0.158*- 
1.532)-( 

1.657 
0.150*- 
1.451)-( 

1.651 

Β6 - 
0.047*- 
0.406)-( 

1.550 0.060*- 
0.533)-( 

1.501 0.28 
(0.314) 

1.266 0.029 
(0.324) 

1.251 

Β7 + 
0.036 

(0.311) 
1.528 

0.012 
(0.106) 

1.542 
0.046* 
(0.547) 

1.105 
0.036* 
(0.431) 

1.088 

Β8 - 
0.086*- 
0.854)-( 

1.174 
0.083*- 
0.829)-( 

1.177 
0.089*- 
1.019)-( 

1.173 
0.103*- 
1.204)-( 

1.117 

Β9 + 
0.111*- 
1.077)-( 1.228 

0.090*- 
0.916)-( 1.125 

0.270*** 
(2.811) 1.433 

0.281*** 
(2.918) 1.426 

Β10 + 
0.063* 
(0.620) 

1.197 
0.051* 
(0.521) 

1.140 
0.003 
(0.29) 

1.358 
0.010 

(0.103) 
1.372 

Adj.R )انمعذلمعاممانتحذيذ
2
) 0.169 0.179 0.080 0.072 

 *11.946** 12.095** 11.238* 11.103 (.F-Test, Sig )ودلانتهاFقيمت
 Durban Watson 1.863 1.801 1.986 1.942قيمتاختبار

Observations 107 154 
:.1،***يشيزإنىدلانتعنذ:5**يشيزإنىدلانتعنذ،:11*يشيزإنىدلانتعنذ



-35- 

 

(H2-a,b)

(H2-b)

 H3-a,b 

 -أ

OLS(β3)

Gan (2018); Khurana et 

al. (2018) Habib and Hasan (2017)

(β3)

Gan (2019); Khurana et al. (2018)

 -ب

(β3)
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Gan (2018); Garcia-Sanchez and Garcia- 

Meca (2018); Khurana et al. (2018)

(β3)

 Gan (2018); Garcia-Sanchez and Garcia-Meca (2018); 

Khurana et al. (2018)

(H3-a,b)

(H3-a)
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OLS

 

 .UNDER-INVنقصالاستثمار .OVER-INVإفزاطالاستثمار

ACC-ETR CASH-ETRACC-ETR CASH-ETR
βالإنحذارمعامم

t 
قيمت
VIF

βالإنحذارمعامم

t 
قيمت
VIF

βالإنحذارمعامم

t 
قيمت
VIF

βالإنحذارمعامم

t 
قيمت
VIF

 ABLTYMNG-HIGH المرتفعة الإدارية القدرة

β1  
0.013 

(0.105) 
1.721 

0.059*- 
0.514)-( 

1.540 
0.027- 
0.217)-( 

2.337 
0.060*- 
0.523)-( 

2.052 

Β2 - 
0.004 

(0.025) 
2.377 

0.063* 
(0.501) 

1.844 
0.135*- 
0.935)-( 

3.225 
0.046*- 
0.422)-( 

1.847 

Β3 - 
0.135*- 
0.731)-( 

2.961 
0.085*- 
0.619)-( 

2.247 
0.089*- 
0.498)-( 

4.994 
0.034 

(0.261) 
2.616 

Β4 - 
0.204**- 

2.032)-( 
1.180 

0.205**- 
2.041)-( 

1.190 
0.104* 
(1.119) 

1.344 
0.095* 
(1.023) 

1.338 

Β5 - 
0.352*** 
(3.080) 

1.529 
0.367*** 
(3.256) 

1.500 
0.131*- 
1.228)-( 

1.755 
0.131*- 
1.241)-( 

1.712 

Β6 - 
0.049*- 
0.428)-( 

1.516 
0.063*- 
0.558)-( 

1.500 
0.036* 
(0.397) 

1.262 
0.023 

(0.255) 
1.265 

Β7 + 
0.002 

(0.018) 
1.481 

0.004 
(0.033) 

1.435 
0.037* 
(0.431) 

1.113 
0.051* 
(0.602) 

1.101 

Β8 - 
0.067*- 
0.660)-( 

1.213 
0.073*- 
0.724)-( 

1.195 
0.094*- 
1.093)-( 

1.155 
0.092*- 
1.057)-( 

1.158 

Β9 + 
0.121*- 
1.189)-( 

1.207 
0.119*- 
1.206)-( 

1.155 
0.287*** 
(2.996) 

1.420 
0.287*** 
(2.974) 

1.433 

Β10 + 
0.074* 
(0.723) 

1.234 
0.090* 
(0.898) 

1.192 
0.017 

(0.183) 
1.377 

0.009 
(0.092) 

1.359 

Adj.R )انمعذلمعاممانتحذيذ
2
) 0.179 0.186 0.077 0.073 

 *12.089** 12.192** 10.193* 11.134 (.F-Test, Sig )ودلانتهاFقيمت
 Durban Watson 1.845 1.816 1.940 1.935قيمتاختبار

Observations 107 154 
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 ABLTYMNG-LOW المنخفضة الإدارية القدرة

β1  
0.144*- 
0.798)-( 

3.829 
0.185*- 
1.107)-( 

3.285 
0.117*- 
0.920)-( 

2.513 
0.016- 
0.133)-( 

2.296 

Β2 + 
0.004- 
0.025)-( 

3.377 
0.063*- 
0.501)-( 

1.844 
0.140* 
(0.970) 

3.223 
0.049* 
(0.447) 

1.847 

Β3 + 
0.150* 
(0.731) 

4.919 
0.114* 
(0.619) 

4.000 
0.076* 
(0.518) 

3.341 
0.036- 
0.260)-( 

2.917 

Β4 - 
0.204**- 

2.032)-( 
1.180 

0.205**- 
2.041)-( 

1.190 
0.105* 
(1.128) 

1.344 
0.096* 
(1.030) 

1.338 

Β5 - 
0.352*** 
(3.080) 

1.529 
0.367*** 
(3.256) 

1.500 
0.127*- 
1.195)-( 

1.752 
0.127*- 
1.209)-( 

1.710 

Β6 - 
0.049*- 
0.428)-( 

1.516 
0.063*- 
0.558)-( 

1.500 
0.036* 
(0.396) 

1.262 
0.023 

(0.253) 
1.265 

Β7 + 
0.002 

(0.018) 
1.481 

0.004 
(0.033) 

1.435 
0.034* 
(0.407) 

1.114 
0.049* 
(0.582) 

1.101 

Β8 - 
0.067*- 
0.660)-( 

1.213 
0.073*- 
0.724)-( 

1.195 
0.093*- 
1.079)-( 

1.155 
0.090*- 
1.037)-( 

1.158 

Β9 + 
0.121*- 
1.189)-( 

1.207 
0.119*- 
1.206)-( 

1.155 
0.285*** 
(2.976) 

1.420 
0.285*** 
(2.956) 

1.432 

Β10 + 
0.074* 
(0.723) 

1.234 
0.09* 

(0.898) 
1.192 

0.017 
(0.179) 

1.376 
0.008 

(0.081) 
1.359 

Adj.R )انمعذلمعاممانتحذيذ
2
) 0.179 0.186 0.077 0.073 

 *12.089** 12.192** 11.185* 11.121 (.F-Test, Sig )ودلانتهاFقيمت
 Durban Watson 1.845 1.816 1.940 1.936قيمتاختبار

Observations 107 154 
:.1،***يشيزإنىدلانتعنذ:5دلانتعنذ**يشيزإنى،:11*يشيزإنىدلانتعنذ
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(i.e., 

Biddle et al., 2009; Chen et al., 2011; Khurana et al., 2018; Asiri et al., 2020)

1- 

 

2- 

 

3- 

1-  
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