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Characterization of the Mediating and Moderating Variables of the
Company's Value Response to Tax Avoidance Practices: Does the
Analysis Vary Across the Stages of the Company's Life Cycle?

An Empirical Study on the Egyptian listed companies
Abstract:

In the light of adoption of many financial market desetions on the usefulness
of accounting information which of course based on administrative practices- as
an important criterion for the quality of that decesions . Accounting literature
worked on studying and analyzing tax avoidance practices, as one of the important
manegerial practices in many environments which referred to the variance of
these practices to the variance of the companies attributes which related by logic
to the phase of every company's life cycle which in turn represents an important
result of Interactions between internal strategic options and the external operating
environment« that mean the probability of instability avoidance practices during
the different stages of the company's life cycle, this is where the current research
using the (Dickinson, 2011) model , who claims that cash flow patterns provide a
powerful agent for the stages of its life cycle- As a first goal for researchers to find
out the nature of avoidance practices in the Egyptian market through the different
phases. In addition to testing the extent of the company’s value response for those
practices as a second goal. However, the relevant literature varies about the value
response hypothesis in this regard, It is what prompted researchers to shift their
research from simply studying the statistical relation between two variables, the
avoidance and value, to imperativness to study one of the two matters - may be
both- Firstly, How avoidance practices affect value, which means finding the
intervening variable or variables for this relation. Secondly, Conditional factors
for that relationship, there has always been a discrepancy in experimental results
for this relationship, to use the researchers for that Conditional mediation model
which return to (Hayes, 2017), through testing *‘the free flow investment
efficiency’ as a mediator variable conveys the impact of avoidance practices
mesured by avoidance to value , conditional by "Growth opportunities and
managerial opportunism®« On the path of free-flow investment efficiency and the
conditionality of information symmetry and company's reputation on the direct
path" avoidance to value'™; and by depending on 1521 observations as a
representative of the Egyptian corporate population and distributed across
various sectors during the period 2010 2022, The research found evidence that
avoidance practices vary depending on the stage the company is going through« to
become clear in general that the direction of avoidance averages on both scales is
consistent, and by that the growth stage is the stage in which Egyptian companies
most practice avoidance and the introduction and decline stages are the lowest in
these practices. Also the research found the significance of indirect path in the
research model, At the overall level of the sample at significance level 10%, which
means the significant effect of avoidance practices_ through efficient free flow
investing conditional by managerial opportunism, growth opportunities and
Information symmetry_ negatively on value, and it has no significance at different
stages, and also the Egyptian market responds negatively to avoidance practices
with the effectiveness of the regulatory effect of reputation and asymmetry on the
direct impact on the stage of fluctuation over the rest of the stages.

Keywords: Intervening Variable, Moderating Variables, Hayes Model, tax
avoidance, Managerial opportunism, growth opportunities, Information
symmetry.
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W e Al Al pally Aagi o 3 ALY &l (Y g ¢4y paall (§gud) b AS i) dad o cila laal)
ol LS aul) 138 gl 0y ghall) s 88 co Alpuald 3 il LS - A8,
A L) Bl Bygd IS (om pal) uiaml byl ks - g
3 g Pt m (g pial| ind !
daalue W jlicly - Lalaly) dpaill) Jabad 34T 3 ) e abf aalS Ayl Jia a2
Tt 38 L Gl jlan aladiuly Ll CilS Ha) Gy lali 8 A5 Y @ @ silAl) Lgally Al )
3§ Tax Avoidence ¢l ciadll 3 Al dld go gl - Ll pagalll Ly W
Apigild e il jlaal ciiad L 13) Tax Evasion (e sall gl 5 al
Aaadle ay Lasuad Uagalsi Yan cfiaal a0 ) glil) gan) o peall quindll 5 U ey
a9 Ao piall A glalall Z3kaY Bis 59 oladl aa (A LY B Lgblaaia (5 gl (A8
o e L) V) ¢l ageal 1) Al B il pudal) Bl L Lk 445 g3AN - Y glaall
(Evana, 2019; Edwards et al., <l (e Mallly Spirit of the Law ¢ei@® ¢ s
i Al Al - SIS B e g - cuial il pudall gabla Ally 13ga Jiay cuinilld €2016)
Jiad ¢(Armstrong et al., 2015) Agal geil b pa iataii ¥ A pid ) a5 DA (e clgads
(Khan et al., 2017; Hanlon and Heitzman, 4myall cigpaal iy Lagdds iy
) ) S i) zladil g tlguadas (ay A CaISE adiaiS Jaadl Glary A (e €2010)
.(Evana, 2019) Aisiuall CllSill aad Jonad g oJaall Jaa 8 cdagl ) €l 3 jaiual)
BaL3 adlgal) (he aally Unisag Ul il Gla) 1308 Jiad clajbaall s o 2
Brave dsladl) cils il J8I Guild «Grey Area dmalel dikaiadl & J155 Y gl V) cdgag )
(Evana, <) pe 4:La gl g Lasedd (8 ) Lglllsi of Alatiaal) il glad) laldial clge sy
Moral Story-Telling 4@Mai duab Ly s aUal dli Ly cduaj A 43,41 ) €2019)
.(Addison and Mueller, 2015) Aaliall J) ga¥1 (53 Ax gy gl jlae e Sl
) (A bl laal) Gl ads B cigshial (Khan and Nuryanah, 2023) Jtal 8
=4S gl JSLiia
S« LY dleall 3 i LaS Aaatanal) cipal) (lany sl gk 585 ol oladl Laglgl ©
b linal) pelliaa apliail 8 gl i B Ciagt g 51200 By e jlaal) Al
(Desai and J-# (s Al ol e b g celall g 5001 (i lluaal) bl Lag iz ador O
Agh Liagy ) gl b AN agallian aaliad b o paal) 4 Dharmapala, 2006)
(el A8 A0 350 g g ad JIEH gy pudal) claleadl JEL () gl Lusal
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A ey gl AN G (Payne and Raiborn, 2018) dwld &jie daall 1 b
sl g Wisall (e 3L Tax avoidance ciadll Aaddl & (gl Jiady il jladl
Ldoadl) dhidy) B (ool Jidhg BTy Ll clujles Jiall (g g gemal) 44 gildl)
mpall adaiil)l B AGUEA o el e Aa3l Aggressive Tax Avoidance cuiasll
'OECD"" 4aliia ¢ Ldl Lagua gl s U3) ol 4 lail) clalaal) A cae DL 4A3) 35 JSadiu) 9
A g il e e Un Dheadl) (sSi (BIA) 8 LIS See Jlay e by
a8y a7 e IS G gl EIG Jia Mg Tax Evasion - (S5 & 8 9- gl
.(Khan and Nuryanah, 2023) il e ¢y gital) Ailde; dSatieal) cuil jual)
Ga mdall Bl o) Alee™ Jiad quiadll clujlas o) Gsialdl g Gled) 120 A
QAN . Ay i @jshy Gall ol hbddl o) il e ddalgie dada PA
R Al pa dll UL S (g B dball el (o galll pa Liad (3815 Ly - Crablasall g
o Lo (fiay Lo g9 ¢ 00 geaall) el Ly granad (A1) A g sl (1
dad aplinil gy pudal) ) ) g gl) laliinn) Sy i AS o) A T (Glan (B o) i 2T
) O i) gl g ¢S ol lBlsa By Al g cdbiiocal) 2Ly Y Bali Sy (oed Leaall
(Khan 4l sy i jaal) @l cuand) La 13) ageall st (2l g cibal & (s Juaial iny
.and Nuryanah, 2023; Suyanto and Supramono, 2012)
Crmad asall . Li,.h&.aé.,ﬁ.d\- KRBT a_bllnuiﬁ QLMJM\MQLQ 31yl DI adisy o
B ALl elli (o gidy a8 ¢ JA) dga (e Lede daalill Cldlsill (g cdgay (e AS )
(Evana, 2019; Bradshaw et al., gl gzl 3238 dpy sl sle i) (il
(Rezaei and Advance Managerial 4,3y glbuaal) 4 ) i) (lads a3 (ag <2013)
s (e e Aipl) dradlS CiLSS 3 9o g Adlaial as sGhanaeengejad, 2014)
Adgal) ) gl QAN dgelaial g dalle il i g Apalili g dsalae shildal 4S ya)
(el gl ghalda Ao il Al ¢ Sud V) g cadiall dially quinil) sy o ¢ gealall adgly o
.(Nugroho and Agustia, 2017) &S &l dad dxe Gaddiiug
Cra 3 ) gall ABUS i) il jlaal Adaguad) 3830 o ) 3 LEY) Jaad csal) 138 B
Cpatlusall Gy ClBSad) Saad Al ANSH JSUal 1300 AlaiSa p& piiad Cpaatlicall 44 gSal)
quiadlly Aibaial) clus¥) of ) (Beer et al., 2020) 4wl d 4za Ll La g2 ol g
bt Al Wgda oy ol AN Blind Spots sbaad) Ll g JWlY) e yaad) e (g giad il
@B - AR clul ) e sie BaY e LeS - el Le g Gl Jalg cdiad) (e 135
<Ll a88 ¢(Drake, 2012) WIAY 8585 ¢ AY AS,d (e cuiadl) Slajlan 2 Gull &laa)
Sl jlaal) el il o uiaill dpei 1) ) 538N Lgudal jainad 2ie - (Beer et al., 2020) 4wl
JS e MLl B aal g™ dsdy Ay pdal) JB JAA Wb a1 Ag oAl ) dllidal) @l Al e
Ol ABLAYL calall jlaa o 4Saly) ae cBaslg dggie Adali jlaiey Ay pudall Jamal (alid)
L il A A all ) s GaY godaia LaS - Al g Alag¥) o L e jlaal) dll e yils
on will o bl Gy b dl Lewny ghsial) use e . Uda) Gl laall &l
Jaall B e (575, Cilua¥) Gany dra Cadb le ga g e Aad) Gl B AS al) dagd .l piciall
A (e S il pulall S ) Glany it bl J s
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el pa il Ads dulpy asall g Al bdl) G o clual) cige s
alaa Baby 33 4ad) 53 3005 (Saragih et al., 2021) 4ae & Le g2 5 cquindll & glu o aYS gl
Loy paall (Gg Al Pl WINA (e Say A9 Bnsll Sl 3 ) ge B3l 3BT ccls
13l La (Rego, 2003) 42a tiay e sa g ¢(Kraft, 2014) Uil Lasaa o pall peal) Julkig
ol () Jly (Gl 13 (B chassall aaf Jid Economies of Scale aaad) il shy cils
- BaY peadipon LaS quinill dpuaal) @ pihigal) aals | Atadl) Gl yudal) e Cp Allaad) ABMal)
A W (Kim and Im, 2017) ¢S Gl ¢oaS¥) Jaall @Sy g (38 55 Ay paal) B JaAll
e pad o lglganl 10 B Gu i Uie Aagiallg 5 psall GlSdll Jaads B 4
Jira O dage 48al (Chytis et al., 2019) 4xs Juasi L sa s ¢Osildll (e ciplic)y
BBy S) Ay i cVaral B sl cils Al gyl dlig caaall aa gailll adl Ay pal)
Arand) jhlial ALYl b e g8
LI il piial e ) ol A suiadl) Cilalaa & 4] JLEal) o) ¢ o B
By Jal g 5 Apudlil) Aindls . A ANy - AN pa Gk ) AuNIS L sl
(Hamers, &S ) s Al Ja pall ¢l - &y a1 Gl iR oo Lgda 80 L,y (Al
AU Sl B ity AU AL b alaiaY) gaa (18 2017; Dickinson, 2011)
STnm 21 Bl 393 vl e (53 (S (8 g el i) Dol ol (s S
:8Lond! 893 o o (b (o wiad ! il sy bt (il Sk ®
GIGAY Gn cdelll e Sl ASudl) L el AN Adagal) Gl ol (S
LBy g B g Apudlisl) Ja ghuallS - da LAY Al g - gl Cl ) JES - AR das) )
a8 gy 3lad) 5,53 JA Monotonic Evolution skl cigll 3 g pally sa355 Y il
.(Hamers, 2017) 4ilidall Jal pall M4 Back and Forth Gl Llad & adll cls il
(@G A ALiale Bliad) 39l Jal pa (uad ada Aliall @) cilypal) O JSALG s
A j5h L g ol Sul) e W e Le ke IS oyl il o) miaidt (gl
Sy Jadal) dadd) B cliuay) e Uy oldd 13gd Wlda (Dickinson, 2011)
JH&AJ KBIEYY] &1 gé Ay Lalasty g Adlaiyl) clgdanl 5 uriall Jalasyy & Jasaill g
Siloylall GG Gl dada il Cladl) e Ldall dza cilial Lo gag sdal jal) i e AS)AN
e el g cdaal pall g Gl LgeLiad) ) gl LUl aalS "iuss 221 Bl olye by
Jand B A8 Sl g« sailly Jlalina) g Sl Aadiil g (Joand) Al il BT ) 1 Laglgl O
aa AS R Bl B9 Jalsa - RBT™ kil Wby AS)al 3 a9 e cullly bl
M ((Tian et al., 2015) b Lasua Jal yal) by Jlal) (5 JSa LSS dasi) i Jals )
(Irawan and Afif, 2020; Mangoting and i sall cuiadl ¢y yaall s 381 ga dll
.Onggara, 2019; Hasan et al., 2017; Higgin’s et al., 2015)
- Al Bedlall Jhlia g 5 jadiaall Z Lo Y (8BNS L Allal) il piiiall (e Bl (il 1 Legald ©
13085 cqutiail) cil jlaal A 1Y) ad) gad) Lgaa (bl La gh g ¢AS ) Bla dda ja o gLy
[(Fairfield and Yohn, 2001) (sl ¢1:50 ) yiial) ol W jb g8 A Ay yueadl) 5880
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pia Bale - Bl 5593 Jal s A8l - edGEN e e alaidl £ g (B g cFled) 11
S N =S e ¢(Mangoting and Onggara, 2019) <illsill g culal 3y A8 cpdil)
3L Alladia) o (e g ¢(Ramaswamy et al., 2007) 4wl L ja iludsy dllad cilad) S
c8Batl) g J gua) el s ¢(Hasan et al., 2015) sl Jha (il pan 4y gral Jlal) Ll Al
(Shahzad et al., 2020; Habib claw gil) cilidi gL ;) g clagsal) (S35 g3 gaaally Audadal)
Lo U g qullaty La 98 9 i) Cild A el 2983 88 &3 & cand Hasan, 2019)
s el 55 aca oy jhua il ) G Bale Ad (55 M) B gl ¢ gl (b gatl
S sl podaill g Eaad) Aa il & Lia guad il JLaiiu) Baly ) g g mdall (oSl ¢ jlaiiny)
&=y ¢(Dickinson, 2011) jayledse ¥ Eilab il rdeliowe ruwdlw U3 Gaddl caa udli
9 3 LB (3 ) geal) ALUS ade (a AS ) Blilaal Ui (LAY gl o sldieY) 3Ly
2 ¢(Mashayekhi et al., 2013; Dickinson, 2011) o e Cilaacl (neasioe rs- ol
.(Habib and Hasan, 2015) ¢ <iiual) 485 adny dpadl i) <l ) A 48 Jag 5 o3 < gl
O Sy Al 3l gall (el G ) BLEY) Jaad Al CRBT 2l sal) A ki g gk A
L jlaa ) - JLEAYY ol o) ) Ui Ul L Lgmbay a8 aafll) Ada e L cilS il Lgaadind
:omaad i g Aggressive Tax Planning Activities e 4 i) Lasa cquiadl)
A4S il i oY) (B 3305 (518 (Ada yal) oda ClS Ht Al 3 jaa Guiadl) grias 3B 1leglyl O
(Mangoting and Onggara, 2019; Helfat and Peteraf, W & aa dllady Luéliilly
- s jall odgy (ALBY) ¥ gl Aad 33551 (Drrobetz et all., 2015) 4xe JLdi L s 9 £2003)
A0y 8 gad) Baly ) Al cAdalal 3 ) gall (el ¢ L8 paaiiv LaS Lia) galll Ala jag
.(Hasan et al., 2017) ddaiwall il pall gl JAlE3 Innovations i A aladiuy
Gl all (A iy ginal L)) - Uios 4] U - A jall 23 il a3 5% 1 Lagald ©
(Mangoting and Onggara, 2019; Hasan et al., 2017; Drake, 2012; dla gl
il madall (80 A Jlgil) i 5 (o ol AU B 1Y) a4 55 & ¢Poterba et al., 2011)
¢(Desai and Dharmapala, 2006) 8 Ao Aaildll cililsal) Jadad aa Lapa¥ cAladiocall
Aoy puall uzldl) JAad) Gl o (g gl i) elli ¢y (Drake, 2012) 443 La b
A ) il il (8 A ga (3908 268 ALl <Book  Income ) Jaadl Baly g
Jasa (aidiy o GaY e LaS quinill 430 ;2Y) Gusliall aais . Book-Tax Differences
g (e (ara (5 giena diE - il pall i La gLl Ao L guiia Ay pulal) g juca .« Ay pl
Lol sl (b Al o LA 5 0y) eLliad a8 Il ¢l ) 53l 5 ama Ay pal
.(Higgin’s et al., 2015) Auliiuall lgalyi 331 Ay pual)
A jBa lagial) galip AS 1Al aaa - agadil) Ads jad A0 & g o) ks o 28
i diga (o A0 g al) (g AS ) aaTi g o Jgua) (B Sl ) e Sl pa gl
SOlGdasd Jsaiil «(Mashayeknhi et al., 2013) 4%dlss jlaiiay) ale WIS 5 glady g oA gudl
Aol 1 LRI i 5 SEY) Aland gy ilapall gl Aubaiun) 5 Sirao gald Grnceni
QALY Dy 9l oG8 e o A i £ty Lass) Cil I Dol e iy g
il 3L 5 g LAY Bt glad) cul8dadl) jlaliiedd Bale) g o Lgihibu b ) ) Gl - ilan i gil)
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Ge) Jualig ¢(Yoo et al., 2019; Dickinson, 2011) clawgill alady LAl Jlall

el sag¢(Barclay and Smith, 2005) o288l am sl (o il aaddl iy

(Jas ) ol sas LeDIA galy A1) Ala jall 03¢y Audlall dad) )1 334 3 (Dickinson, 2011)

48) pall 3Ly 59 ¢l ade (AUATY (Jlall Gl 3ol s Allatie CSd A g8 0 Al Uia 4S Jadld

.(Filatotchev et al., 2006) Juall gl 4dlSi alddd) il g ) gaY) padia JB (1

NI NER PR Y= U A ESN PR VO TS P DR DO Y P 1316 (BYEST)

s ciadl) dulaa b Gl pAD )l 1leglyl O

Jaas L g2 6 BLAY) G LaS - Gaal) Ao Alda jall oda sl dlais) ) paiad Adladal

e laal) Al 3d e b £1 )5 (Barclay and Smith, 2005) dallad) .l iy las

Jasil) Bl 3 g 8 piiall Al Gapany (g pudal) Jashadil) (g 8 8 IaY) ol 35 AS ) pugl g |
b fsiilly AS Al g8 Cua hlAA) (e o il siwa Wl ed g ¢(Hasan et al., 2017)
Ald) s pal) B cilay i) i) Aada 3005 ae Al _aad) cleUall)  ciaiial)

Sle) g saskilly Gisanlls - duigalall 5 Jaually Jaladl Jlall (il dpesd pUG ) 5 90 A |
54840 b «(Ahmed and Jinan, 2011) 4l Ja) sall Jsda ga Gl LAl - g1 HAY)
A B Gl pal) Aglite clelhd e clbg aally JAA Jisadl Jaual) dli aladia) o
.(Hanlon and Heitzman, 2010) wiaill 4 Ja) AU a b

aiey 2 Laa cajlgall a djall o Lghphua pa lgad Jaad Al ddull B0y agh 30b5 |
J(Koester et al., 2014) (s sl Jashadil) Ll 24 W) ga aladia) o 4Ll § 08

sy Als jal) 03¢y s jlaall el LAl 1l 56 O

ey ALREAAY 4 5y ld il jlaal) Al B Ja 6l 058 Lol Gailas B 5 lay) AR Baly)

.(Habib and Hasan, 2015)4: aiic) (@ dll g Gulal) (5 giea 3343 g cdplady) ciladal)

By gl bghiy @lewl B pwgl dail deadd) Gl gldy Ua B 3B By
(Austin and Wilson, 2017; 4 pall clabud) 13 8 Loy JiST 4o A Gl kY Lgiga) gag
L s 9 <Dyreng et al., 2016; Graham et al., 2014; Hanlon and Slemrod, 2009)
LS IEN (o pal) Tadadl) ddaif L Tl ,ADU aa JEa Suppress sl o sy ¢4

LB i) jhliia g cilBar Jaad Lgaad 05 O (o) S ) Jual e iatl s o (29
L35y 00 il AV Lgad gal s 24 Jualy «(Mangoting and Onggara, 2019) sl
A Jasalll o alais V) oalddt) g A gad) (5 giea gL Y I By ¢LgiBiluy 45 )84 gaaa
Belicl) arlie’ sai Jsaill aa ¢(Mashayekhi et al., 2013) Jlafiad) o ailall 13 L Balad
(Filatotchev et al., 2006; Barclay and 4sSgall JSta ujaiy (cpll) are Jolig
Lladdl) Jeual) Ao Liballg gL gad MA (e clay ) 6l Al 331 59 <Smith, 2005)
CilEB A - g0 UV a3l (Dickinson, 2011) s J4 ¢(DeAngelo et al., 2006)
(Drake, 2012; (slbaml i) GUAN) b Jlafiad) . Gadiia Jbs - i aial ga e 2501
Al Ll jlaliiad Ao B aw (Dickinson, 2011; Barclay and Smith, 2005)
el cedd el o) Sl J 0 O (o ([ ylactis i 3B el sl iy g
9 a5 5l Baly ) (B AtAal) ) gl aladia) g o gadl i gald (s giesa Jli goad Jall ) i
AR Jasaill Mand aa cagdl) £ i Bale)
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v i TR OO, 1 B PN YDA P WA 71 BR[O O T U5 - TN P (PR Vi
(Hamers, 2017; Helfat and Peteraf, 4da all s3a i pid das) jiall < ydld) 5 g B .(gd9l ©
(Koester et al., i) cibanl fid (e Yau L) i) i ) 8 Ao 5,09 385 2003)
el e ALial) Ly g Allal) ciBBanl) g L W) jhildia (aldi) g (Bl pU ) aa Lasead €2014)

.(Higgin’s et al., 2015) 4z pall & A<l 3l o S ,dl o2y S 5

Cre Hiy Laa ((Filatotchev et al., 2006) daSsal) Jsba 4381 ja 5o dalal) 3255 1ol ©
Suall . JSUgl s3h (aay aa shlaally Cigiaall u pcal) Jasladl) (6 Jal ,A0N) A latal
- (Robinson et al., 2012) 4 &) all Liall Lpulaal)

¢(Higgin’s et al., 2015) 4 pmall il 81 A0 gany A pal) dranad) ST ) L0 IG ©
il g (s LaBY) o Lgandi sale) o Aad) Jgpal) o Bliad) aa Bausa <l S jgdis ol La
(Hasan et al., 2017) 3 s 433a cuil paa 2l gl ga55 a8

I I o o o il ol (g jlaTiesd) (LA 9 At ) goall) ¥ ara Sl g
dpbud) Lay ) g dabliial) d3ba 2l) ci8batl g J gual) Apiaat Jiai cpa 4 <Shake-out phas
Gl eall la (b Abainal) Alal) colbilial) SAS5 BB ¢ o) \oeiWI oAk o S B sl aau g
(Habib and Hasan, Jsaill 4 s jhlially 48 giaa g e 8 JLiud) o ( paal
Llai) ety ((Akhtar, 2012) ekl L Al ¢ gl Ao alaie¥) 3445 aa <2015)
¢(Filatotchev et al., 2006) dxllad J3i 48 ga alkig ¢(Richardson et al., 2015) i
G 90 I YLa s DDA el (1 (o {raloni 2 3D Il (et Ul 35
(el S 3BT daa 7 g9 ks oo <) il JLaiad) (e Yoy J ) (10 palil) dald
.(Yoo et al., 2019; Habib and Hasan, 2019) 4S5l cie) ya gL ) aa Lagasy

oo U 393 Criakam s il (5 iyl 15 3305 i) o8RBT (i yki e Luilais

¢ ¢(Cai and Liu, 2009) <l ) ads (4l 48 gul) Ja ghudal) cld S p&ll oy dgles o
3B Gy paimnall oy s (Jenkins et al, 2004) A4Sl ol Aol il gL g
.(Black, 1998) cll) 455 J& ¢pe Alal) clbilial) e Jalall o A8, 3308 () gail

(A1Ciel) Bale) g clliaal) Cpa B S pualic &ﬁwugﬁbw\ roa gy LA Mﬂﬁ‘al.ﬁba o
A a9 Al in (8 ¢ anulanall SNGELY) (8 aS) ial) (i pal) NG By pea
.(Hasan et al., 2017; Drake, 2012) S 4lu

& $ima (S35 ¢(Koester et al., 2014) Lilke 5agial) s pall cilibatl o ol sudd) zldal¥) o
(Edwards et al., 2016; Richardson et al., 2015; Brondolo, 548} sigs gl gou
cand g cllalod) el ghes - ALl cadlailt B a8 43 g L £2009; Akhtar, 2012)
- A o 3 3a8Al 5 ¢ el (RIS L ALESAY Xl gl e JBT g3 o . A yall

Al (o pal) Jardadil] (e a3 Laa ol il o DA AiaS gall JSLa g 481 yal) Jul oy 88 o
.(Hasan et al., 2017; Richardson et al., 2015; Koester et al., 2014)

(Lghiad anddl g o gua) aom ) painlS - 38l oda cdlaleal padal) . i pall i e w1l o
(il 330 57 L ¢ ibanally 05 e Ay pudall aualil) JAY (8 Baly ) - cilBatunal) dyslan g
.(Drake, 2012) 4y pal (354
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25 U dia g8 e Ul ale (S el il laal) dlli o BANG asall 138 b
BuSsall Jalpall (B quiadll clujles AaE o - GBI . adgiall e GsSl fdal el Al
a8 3529 atad 1350 caball 1y Aaad) bdll gaed Auada g Oald) of W) 6 aliallg
C9ay O al ) e ccilu laal) Gl LalaiBY) Gl gad) Al jay Allaial) lyd) G A4S jidia
Bl Ly Adagi yall ity bl o W) ccilujleal) Gl aa Aall) BBl a0 Ales
O il laal) Al il (530 Ay (Basf Afiag AaBT ad) Ciad) daa JEiL Le g2 g LA g
LA A5 A pfalll idd alaia) Jae (A Jiladl) ¢S ¢dal el Al A dase

ST Syl e 03 (ol g (Croddluscald Tractd oo yLall UG el S

: Al g Al g1 1931 m oinild) o y o A ! At Sglimiian! (Suhe : il
OF YY) g0 Gajadl (Cpablunall Algall (pa cidlygadl) JAN cuiadl) Al of a8,
Sl cuiadl) Gl G e G mdal) aladiiad AuilSal A JLET clpa¥) e WAL IS
30 dUA S Gl cale JSdy shlAal (e a8 Laa (AN Glua o A00) agallas
4pab muail ¢(Dhawan et al., 2020) Jbdl Laswa jlalial) o3¢l il cilawal (e 444
- LS elad) qaal gl ALY Adad) clude 8 a0 aaf AaddY) oda Awd g A Les)
ASpa) dad ) glata (e Al Al B Led gl (S g e (Alad) Caal) cilalgs] 2] Jial (Al g
+ dadidy AL (e bo gyl i) Silasylawe ™
b LS €0y pbaia (B iall Adadl Le ga g (LA 13 (B jslata (he ST (o ¥ 5
i) 5kl (pa rancilly i O
QAUATY cquiaill il jlaal Uilag) quaiad O ¢Sy 48 pdd) dad (U ¢ glalal) 120 JB
L) oSay il g8y (3:8a3 BMA ¢ ¢(Ftouhi and Dabboussi, 2019) sl scad)
el clayjsill e 35al i ((Green and Kerr, 2022) <l laiad! (o 3 3al) (gdas b
B L) (1988 8 s «(Annuar et al., 2014) a5l ALY ZLY) e Laad Jiad quil pual) ¢
(Guedrib and Marouani, 2023; dJull (i, 4815 (Qld) a5 ey ¢ omdl dulag)
Drake et al., 2019; Tang, 2019 Guenther et al. 2017 b; Blaufus et al., 2016;
sl gialy clgdl g8 sl 1B (il jlaal) il (g gaull Unla) Loy &l Jiad Goh et al., 2016)
(Goh et al., 2016; Weber, 2009; iiwall s13¥1 Jsa cila slra o Ly puall il 5 juaaal)
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Le sa g scilulaall dli e Aill) 5 al) i) L) b lagals foiaill cilu jleal
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e g L say AU ZLOY) B el LA Ladie AL lad¥) diaay o
ddpall salll gady Mall jal) 3l @) @l il dua (Chung et al., 2005 b)
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Qs "FCF_IE"SFP" Jwalh - Usay - Al &) B e jadlly AS,dl) dad
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(Chen et 3,)sall Jia¥) amadilly alaially galll laraa ) J ¢(Sun, 2014) Al
Gl pbdiall Jyoai (plryg olalia) Aggdd (pe JUy Jlafiud) 3plUS Cpuadd ¢gl, 2017)
¢(Salehi et al., 2022; Stein, 2003) A8 &) dad 8245 Mullyy cdplady) Adal) dadl
Managerial 4 l¥) clhginal b dplS (addliy Jlaiudl 4pdd g ey
Oa Ly saa) 020l &3 L 929 ¢(Chen and Lin, 2013) 4adll e W ji35 3 Sentiment
. (Salehi et al., 2022; Huang and Yan, 2012 :Jtall Jasw o) clns) (ans J3

Jeaal) o BSA clial Alal) il il e sl G B LEY) saad casal) 138 A
G e Alla o addiay Jlalin) Belis) AS i) dad dlaiuly @iy " FCF_IE"—FV"
O alle Alal) Gouadl Ao AV Gasd ¥ 0B Lgid aa b LaaY) BeliS o e e ¢(g A
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ey el LAT Qi) g Jlalind) ALB AS Al (Say LaS thailly jlafiud) 3plis dBde
A5 ¢(Salehi et al., 2022) 4all) (o 333 Laa ¢ laiad) BelS Gauald (g )Y JEUI (o]
Al g L) BeliS g (5 oY) JUdl) 48¥e A (Chen and Lin, 2013) 4wl 42a ciiag La
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STARIA SFV pdild) jlad! e diboplalt] Al alaid! ygud) =
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s 4l glaall Atilail) dlalie) (ySay DB oda Bl dga g )80 A La 1) Ad) SAIL juaa
(Zheng, 2019) L&l 188 (i) Gy Jadll 45 Le ga g oagie Clowd Alal) &l alaia
ciysdell of puagly (laglall Jilai ade DA Ge jlaiad) SeliS o quiadl 40 bl
Aadlal) A ) JLafia) BeliS ade By (Mlillyg o ad) cilBiail) Baly) el quiadl) oo dslil)
— Ayl ad gy JAA) Jagad 86 L) (Chen et al., 2018) ciagiad LS s L) b
AR JRA Jagat G clagly i ge Bl Y Juagiy (Jiladll ae o o quiadl) clujlea 2l
S ABLGYL Addiaal) gl (o pallinal) clagli o A3 Le sy LS Adda]) il
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Ao B8N Al 58 Gua (Jal) b Ul Wela g paa) (el OF maoall e -
LY sliAL quiadl) A jlaal B10S Jilall) ated agaladivd aa cuiadl) b Sl s
(Chen and  cilujlaal) dli Jo (g ud agleay Laa cdina e JSR aladind g cdyladl)
.Lin, 2017)
&3 (3133 Ji Complex and Obfuscatory dagiay aiae cuiaill dadil o8 Lo W& -
i) lS i 4t ¢(Desai and Dharmapala, 2009 b) Jbal Laswa 4 jlgaind s
o Aadl BaL) daad B Al adg cclalud) oo WHUAY el adiaiy cilagira jhalda
(Balakrishnan ! sauls ai e sa g ¢48 ¢l ga s Lgie ALLL) a8 ¥ Jaad 3oy Aadil
83 g e Cua cet al, 2019; Hope et al., 2013; Frank et al., 2009)
Lla) - Sy 38 La ) o sialal) daa (5 0 La g8 g ¢AS AN dalic o Blall el ,al
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da) @ BIADBU Giaill (5 paal La b ) §omll Analad) daguall 3la8 tlaglgl o
Wiad (S illg ¢(Zhang et al., 2017) Cmadbasall dagdy pay Laa ) (o &)
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OSay (sl g et jaal) Gl c AT ol 98 gl Bl Gy ANS ) RIS Bl 5 2oy s 5 0
.(Chen et al., 2014) i Lasa cila glaal) A8lAG (e 3 s oalead) W il Cudas
ORI (AR ce A Al Jgadl) AAS 33 cdglagleal) ALall) 388 e JB B -
4 ay L ga g ¢(Asiri et al., 2020) Gala 33 5al ) ga¥) aladinly Jy gaill Jaai il )
gy i B Ay Y A Jleai) G d Jig oy all) ClNST (Bl A 0L (38a5 aa
e Sl (Edwards et al., 2016) a% sy AS,il) dad o qulsad¥) il g cquiadl
O Wl 3 gfatiall il Hal) cpSail Jygaill A1 jdaaS o pdal) Jashadl) aladia (Say 4l
Lliay uiadl) claile 8 O CSay oAl g alaia¥ly B uaa &y lalind g ldial Jgua gl
AR L ) ga Al A (e cdadlll A Bl

M TASFV" 5 yld) ! ks A pid) D @i 01

) Aaliiioal) LGB o ABiLud) A il JlasY SI0Y) Jaalll AS A dram aggda Jiay
g ¢ A e dylee Jo i (Al g Bagall dag B L) Jiay LaS (AS ) Ay s sy
p (o sia g Bl e glaall ()9S5 Lesic Lald ddaliaall Claual i b Aalgd) @ e )
el Al gY) cllaiully ol gl G845 B dpaal) Al el Lgdeay Le ga g cadije (il
ding () g dala Al glaa 3L J3 (Wei et al., 2017) Ayl shal o pilal) ity g ¢ ) al
.(Bundy and Pfarrer, 2015; Rhee and Valdez, 2009) 4alaall Glaual Lgule

O Fray Aaliially alaly) ¢ belsf Aaandl slagi 4535 (Lange et al., 2011) s Sy
Juleal) u-°' dalaiall pa A28 gl (e La Jga Culaiiaal) «lgili €"Being Known EJ}A C19SS
"Generalized Favorability aladl Jadadil"  jeay dalilell ALeLil) 4lady) i ) guai
058 O drar ddaa )sgans Alall @il dakiall clagiy Juall Jsa clelhdy) ild
(Rindova et al., 2005) &l &y «"Being Known for Something s b g e
hagad) ddle adu L) o 3,00 W jldcly dabiiall dalaal) Glaal @il ) gual 1 Lagly/ ¢ pnd
Aol Glaual (il b Organizations’ Prominence 4akial) 4\Sa ; Lagiiliy
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(Jones et al., 2010) L se! Al 4x Al Y <al., 2010; Roberts and Dowling, 2002)
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Ga Apple™ ASpd Sl LaS gl kg (9l (B dad e il glase i g cdlad L) V)
@ omalll Gladally ASpal) Cuagh) Al Adlad) clBall dajl day anladd o B LEidles Balaiu
.(Wei et al., 2017) Discriminatory Warranty

P g1y Ayl o Agiue Bl daaud) JSE O (Say (o AT LAl gy
(Rhee and Wlaiia caw Ja Geull cligie ga Abbia WY @il datad) c bl
cile dgh deaw cld 4 A Ua YUa "Volkswagen™ 48,4 a3y ¢Haunschild, 2006)
ol LaS ccililagy) i LA B alud Ll 0 L) Sy lgaguad il (alid) g )AL e
(Wei et al., 2017) Wla Lude ¢ "Sanlu™ 48 yé b siad *"Melamine™(? ala

(Wei et al., & s - Theoretical Tension ¢ Bl jisidl 1 o S3L s
dra i L ga g sdall) Lo daadd) il il Jadi agdl dalad) o ¢ gual) by « 2017)
tAaliiall i paiiall 2alS Lga) ja) o pdiliall jlecall daliih cuf piiial agluali (gl B - ¢y gialdl
(Kim Jaad) cil@da g Enterprise Goodwill 48 il 48 cpua (o s gl 5 gua (B lid g
Perceived &) Jdiai W jliiel g ¢(Choi, 2012) cilS pidl anlii cilaasa aalS et al., 2020)
(Setiawan and Hermawan, 2018; Wei et al., ds,al ge@y Representation
(o) JB (a ity AR Aah ) claiie apdil Sas Amany el (Al AS A0 €2017)
oY o8 & (Kim et al., 2020) Juasi Lags Bl shaliall 5 1a) gpbiied Wi adgial) (ag
dra Cliagi be ga g clgadlin aa Lgy dadainl) Adladl) 45 jlia 4510Y Aadllly dlia cld il glaa
A5 A yal) i) dracal) iy o cld S i of (e (Hussainey and Salama, 2010)
) ol Alaciadl aal ) LaS ¢l iy 4 jla L YL agadl) Jlaad Bl ) (e o cil gl
.(Ramchander et al., 2012) a s laiay) &l pdigall bl L

dradly ) ) g Ao @ ST (e uindl) Agl) gy 3B La OB (B aal) 12 (8
“Harris Interactive™!" 4,4 gMaiulyg «(Nafti et al., 2020) &bl 5 gleall A
(Austin and Ay Gaéd ab (Aafl Aladll cladall agdl g Joa CpSlgiual) 51,3
Nl U e S g AR 4 jlail) Ladlall 3 il 5l ol ALY Lpza i Wilson, 2017)
Cina 36 (1) Ak g ) s (B (G o) il oo BT s (b o s aacd)
(oSS S - Aladl) il pual) e g Asanadl (i (o Ui g L) Cidng G clginams
L)) ¢ (Dyreng et al., 2016) 4 ad &) il Judaill G Gl L gh g - quiaill
(Graham et al., 4w 4 <l 1) plalind) Ga Lyl gafy Gla quiailly deaud)
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Zisal aladiuly FLC™ AS Al Bla 350 (e Adlida Jal e 8 Al calial) ddlaia) o
YN LY AN B AN A ) el B Baalda 40 VAL e dldg <"Dickinson, 2011"
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dalya) b il il LYY @ adaa (6 clbial) Jagia Gl Al - il gial
saal 8 adluy La g g ¢l piial) adll ad g Alaa) G 392 9 & (Adlidal)
Ads e JS claaliad Adall) il 8l LS GSLQS CDlalaa it 48y
el Jau gl i€ Al pa IS LR il biial (besal) Jaa gl 483 o
8,98 Gdila - BTD; CETR ooy - (el cuiniill &y puanal) S ) o jlaa (5 giasa G o
doan of " gaill A pa™ Jadl @ Mo JCA" old aagall JSAN (e g LeS - Bl
" aaR) g apaBI" Uila pa Rl LS 6(, V8 £, 00 d) Laglad il Gum (i sSEal Cyiabilaly
oV G L gag (v, VY e o, 0 Ya) Cpila pall dad Caly G MBTD" (ubiie A lan A
Al iagd o+, V4Y0 0,1V 1 4) Gyl jall dlad il Gua CETR™ AY oladl aa S 2a

Ol aday Aandally Hgadilly £ R Jal e B quiadll Ao jleal 4y paal) ClS AN e (S8 o
oladl goa - Shpnaali asl 5 - Yhaa) (35 Le R g lgilassa salip Lganan g 235 (A ol pal (puny
(Gabrielli and  :Jall due (Ao cJalpall Gy s jaal) (ol S (o ) ary
Greco, 2023; Mangoting and Onggara, 2019; Abbas et al., 2018; Abbas
o s ) S Ll cilnal) oy ci Ll ¢S (g et al., 2018; Hasan et al., 2017)
Sl Al e B S S ghodey Mlaai¥ly il Al ey clujlaal) dlli
D Cppaliias s gl Ao dda pal) s el 8 Gl Jarsu g - "l g

Jalsal) B quial) cilajlaa (bl ARl ciliaiad) ¢ - Wb By jae¥) . GBESY B9 o
i Mg e datl g el b Sualli i LS - ) Ead) cilalgad 2a) g 5 AdLELY
(s34 JEAY W5 oA paall (§aadl (B Aate (3o Ca jlaal) lli s ga 0f CRESY ADIA
- gadia (gia ALain) e gl (i) Jalil) o Lol - Al ya S, Lg! A4S 50 A A

BTD
>
-0.02 -0.0113 -0.0025 . -0.005 0.009
A ) *® e —— el e :

. X nt Jlasd)
CETR
<
IS Y ! o augin 0l ... (0) S
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A g Al gl 2 b aelud o ¢S Eua Sobel 48k e 8 Ll 0 LS ¢ (Wong, 2011)
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Oe i e sag cdda pa S AS Al pla gy ddlidal cliaia) sl Jiall o Juad) gla) (g8ad
aaf - Al ol A Jlgl - cuianl) clla les cisial B AaSlal) it aalS Lgia) o AN
L sag s biladll gl B ogialdl 4 e Lasa o Gl jLafiiuY) BeliSt g gall ciliaadl)
rollaia) i
i Ja @ Adlaial Al cpag g g Bl ) ae AN auilSa (B8ad adly i) Leglgl O
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Al o Uslia Cig Al cuca) La 13) Aplagy) Aagdl)
Clygin (A8 aa sl L) Clygiaa oo Al il ad) dllaial (alis) g alb o
(Alls cpatlunal) (o ABS A1 0 JB B el B dadi o gl B llly cdy oY) 4l
48 1) Al il gai aal - el (haiay 4 gD Se (ubilaS . oY) ClBlEaiuy) Ba g Jia
(Biddle and Hilary, 2006; Bushman and Smith, bl (i sladl JLal Laswa
) Juals Ale aaie )y Ji 2001)
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clalial syl ¢ siwall Lo Correlation Matrix Jbs ¥ cild shas (V) Jada Om
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st Jald ) AN o dialdl Ay 288 (LAY Claaldal Alaal) ¢ giwall o 43 giaall Jaillyg
(rCET*GO,FV = By ANy dad caly duas (%] Lgita (s gl 2 "CET*GO, FV"
yailly cgalll BT Ja)pa EDE B LY @iy AN aa ¢0.32; P-Value= 0.000)
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x| Slebas Y1 >
R EY V=S PP S PRROL PIRrv-E A RVt (PR (T PR S TR PO
kS Gl s MBS (Suho (o @Al

Claalia S 50 ¢ a8 "KMO and Bartlett's Test' ¢ i) ¢ siala) asiiu
5 S Ao o) MG Jaa¥) (6 sinall Ao o) g Lgle Ailan) i LIAY) ) 2 LAY
G ¢ Lgale Jolatl) JlaSiad Bl BI3AAY Jaf pa MY - AS 1l Sln 890 Jal pa (pa s ja JS

Jsda aeal "Bartlett's Test of Sphericity' JAidl AN 2w 'KMO > 0.5 & O
Liany) cl i) ol paY el A6 e Sids dad ((A) Jgia gl ge sb LaS ¢ LAY

Leade AU
KMO and Bartlett's Test (M) Jy>

sy AL i) Bl 593 oI g
bl e pret] zeadl 1 i

T T T
1 1 1
1 1 1
Kaiser-Meyer-Olkin Measure of Sampling Adequacy. 0.721 : 0.531 : 0.647 : 0.647
Approx. Chi-square|  699.854 | 690108 | 548.99 1548 99
Bartlett's Test of Sphericit
phericity df 66 ' e 1 e 1 66
Sig. o0 1 o000 1 000 1 o000

. SPSS, V. 16 gabi s 1 jsaaal

Aot 31 Wbl )yl (o R Y
=AY 3-8 A el diall A yia 3 Al o) Jai gile el saa (s () gialyd) (§8a
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in 1 by 6yl 2 (%) Joi

UNIT ROOT TEST RESULTS TABLE (ADF)

Null Hypothesis: the variable has a unit root

I I GO*C JRep*B] Rep~

CETR] BTD | FV IA  IMO*BTDIMO*CETHIA*BTDYIA*CETR] IA*fcf JGO*BTD] ETR | TD JCET
t-Statistic | 0.0031] 0.0438] 0.9832] 0.1815] 0.0401]  0.0401] ol o.0816] 0.0102] 0.1128] 0.3034]NA INA
% With Constant] Prob. ] 0.4469] 0.1092] 0.1132] 0.2151] NA NA 0.114]  0.4688] 0.0253] 0.0481] 0.1101J NA [INA
=l with Constant | t-Statistic] 0.0175) 0.0061) 0.5411 0.1088} 0.0974) 0.0974] 0.0001] 0.8006] 0.2161] 0.0808] 0.1828] NA _|NA
< & Trend Prob. | 0.3145] 0.274] 0.3312] 0.0143] NA NA 0.0015)  0.1112f 0.0594] 0.1225] 0.3182] NA  INA
Without t-Statistic | 0.6276] 0.0103] 0.9712] 0.0088] 0.0048] 0.0048] 0.0001] 0.0013] 0.0001] 0.2108] 0.6436) NA INA
Constant& Trend | Prob. 0.326] 0.0348] 0.1687] 0.1548) NA NA___ | 0017) 0.0386] 0.0033) 0.0024 0.0558)NA | NA

) e T Y i i oy S
e t-Statistic | 0.0195] 0.0003} 0.6952] 0.0097] 0.0043] 0.0043 ol 0.3472] 0.5152] 0.0048] 0.0005] NA INA
E With Constant | Prob. ] 0.0025] 0.0069] 0.2238§ 0.0066] NA NA 0.0001§  0.0009) 0.0023] 0.0246] 0.0082] NA INA
g With Constant | t-Statistic | 0.0758] 0.0006] 0.93] 0.0059] 0.0225]  0.0225§ 0.0001] 0.1977] 0.8823] 0.0262] 0.0024] NA | NA
T & Trend Prob. | 0.0087] 0.0309] 0.5532) 0.0668] NA NA 0.001]  0.0042] 0.0972] 0.0938] 0.0398) NA  INA
< Without Constant | t-Statistic | 0.0009 0.00014 0.3991) 0.184f 0.0002]  0.0002f 0.0004 0.0762] 0.0523| 0.0002 ofNA  INA
& Trend Prob. | 0.0001] 0.0003] 0.0436 0.0005| NA NA ol 0.0001] 0.0001] 0.0015] 0.0004d NA INA

oo UM L ROOT TEST RESULTS TABLE(PR) _ _ _ .. I ]

Null Hypothesis: the variable has a unit root

I . I . . . . GO*C [Rep*B | Rep*

CETR] BTD | FV IA  IMO*BTDJMO*CETRIIA*BTDJIA*CETR] IA*fcf JGO*BTD} ETR | TD JCET

t-Statistic | 0.002 | 0.0933 § 0.00560.0001 ] 0.0395 | 0.0395 J0.0057] 0.0006 J0.0001] 0.1249 J0.0886] NA | NA

= With Constant ] Prob. J0.4104] 0.1092 J0.5727]0.1991] NA NA | 0.128 ] 0.2564 J0.0245] 0.0778 Jo0.1201] NA ] NA
E With Constant | t-Statistic  0.0154] 0.0137 §0.9999] 0.0068] 0.0044 | 0.0044 §0.0031] 0.6915 J0.0001] 0.0026 J0.1856] NA | NA
2 & Trend Prob. | 0.319 ] 0.2904 J0.7468] 0.0001] NA NA Jo0.0544] 0.1112 J 0.001 | 0.0168 J0.3182] NA ] NA
Without Constant | t-Statistic ] 0.2547§ 0.0103 §0.1769]0.0001§ 0.0048 | 0.0048 }0.0006 0 0.00011 0.2108 J0.2544] NA | NA

& Trend Prob. J0.3568] 0.0362 J0.1712]0.1548] NA NA J0.0183] 0.0278 J0.0033] 0.0051 Jo.0642] NA ] NA

d(CET d(MO*B [ dMO*CE[ d(IA*B] d(IA*CE | d(1A*F [ d(GO*B [d(GO*|d(Rep*[d(Rep

g R) d(BTDY dFV) | d(A) | TD) TR) TD) TR) cf) TD) |CETR)] BTD) J*Cet)
3 t-Statistic] 0 ] 0.0001 J0.96640.0165] NA NA 0 0.4198 | 0.0002 0 0.0005] NA | NA
& [ With Constant] Prob. J0.0029] 0.0075 J0.2238] 0 NA NA J0.0071] 0.0001 0 0.0001 Jo.0082] NA | NA
8 ['\with Constant | t-Statistic [ 0.0001 | 0.0002 | 0.997 Jo.0001] 0.0002 | 0.0002 Jo.0001 ] 0.2675 Jo.0003] 0.0001 Jo.0024] na [ na
% & Trend Prob. §0.0074] 0.0344 J0.4734]0.0014] NA NA J0.0419] 0.0001 J0.0001} 0.0015 J0.0398] NA | NA
< |without Constant | t-Statistic  0.0001 ] 0.0001 | 0.813 | 0.001 | NA NA 0 0.1067 0 0.0001 0 NA | NA
& Trend Prob. §0.0001] 0.0003 J0.0341§0.0003] NA NA J0.0002] 0.0001 J0.0001} 0.0001 J0.0004] NA | NA

(P-Value > &« 8aYI s 8

&

.

E-Views, V.9 gbin cla dal laliia) ¢ gfiald) : jaaal)
(i Lo Tl (@led!) J9daml by oo ol ) 2 9000 (2
(P- s At level™ el (s sl gal i paiall dpia ) Addedl ) E00Y) daw Ciiag o
"CETR,FV" s e sliiuly "ADF-Test, PP-Test" ¢ kia¥) b Value < 0.05)

Baa gl sda (e paldall At First Difference 3 ae ey sa¥)
At First Difference 313 5 éua "CETR,FV"" Crussdall ¢ psiial) sliuly il yiiall
s clagd 45 ginal) lld ghad Lagd iS5 ade Cllsasa 2alS. Baa gl Jda (e palil
"With Constant; With il giwa MY Lie (94 4 gina 5 sy CETR e dpgina o
(P- 4duaia¥) 4wl cuals &ua Constant &Trend; Without Constant &Trend'
(P- sy st AN A= "ADF  Test™ 58 4 Value
il e (PP-Test) AY L@y & Value= 0.0029; 0.0074; 0.0001)
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"Without Constant s siwwa 25 4t Nlaia¥) el codly Soa V" i dggina o
(P-Value = 0.0341) «isy ¢""ADF Test" JLi) 4 (P-Value = 0.0436) &Trend"
DAY Ly gﬁ 6 Siesal) i gl

st ) O coliaf dauda gal) JISEY) £ gua A g i e s ga 2 @

UL '] (0)" Mo AtalSia ALl g ¢ Aua) (5 glall Ao Eiadl cf paial dbudud) ) Eiu) o
13k Ban gl Jia (e galdil) day MM(1)" 2 Jalsill Lagd Wit Al g «CETR,FV" s e
Aodiie &l il e 3 ALl colaaliia gl ¢ gS3al) o piiall At First Difference
(O (g das gl J g Al gl B ) gucy

ol v 3 idedcld s piiced 39 g ALY 9 """ AL} dila ) J 9b cifialll Ky ©
B ol gl 332 2929 AU (S Lo 929 Y-YYY4N 5 AdN (B el S

’ CETR ’
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dalail) Oyl yLois) Adlad e Y

CTAFCF™ Sosall Gmaliia g i " goalll (a3 g A AN JLiie) 5 gila (-8
Al g 48 k) A g " FCF i FV " sl i gt i sl dgilatl e g
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