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in Predicting Financial Distress: An Applied Study on the Jordanian
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Abstract

The study aimed to investigate the impact of the operational,
investment and financing activities in the cash flow statement and the
patterns formed by these activities in predicting the financial distress of a
sample of (55) Jordanian industrial companies listed on Amman Stock
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& Exchange during the period 2011-2016. The study applied Zmijewski <>
Model to measure the distress scores of these companies. The study g
{ concluded that the positive cash flow from operating and investment !

activities and the size of the company are negatively correlated with the
financial distress and have a significant effect in predicting the financial
health of the company. However, positive cash flow of financing
activities was positively correlated with financial distress and has a
significant effect in predicting financial distress of the company. The
results also showed that the age of the company has no significant effect
on predicting financial distress. Additionally, it was found that
companies with cash flows (operating, investment and financing)
pattern (+, -, -) are considered to be far from financial distress, whereas
companies with cash flows patterns (-, -, +) and (- , -, -) are considered

financially distressed companies.
Keywords: Cash Flows, Cash Flow Patterns, Financial Distress, Jordanian
Industrial Companies, Zmijewski Model.
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& Earning Management and its Impact on Firms Value (An Empirical >
g Study on the Jordanian Industrial Public Shareholding Companies g
( listed in Amman Stock Exchange) \

Abstract

The Study aims to examine the extent to which Jordanian Industrial
Public Shareholding companies practice earning management, and to find
out the impact of earning management on the firm’s value.

In order to realize the study objectives, the study used a sample of
(34) Industrial companies listed in Amman Stock Exchange, during the
period (2012- 2016), which represent (54%) of overall community.

The study used two variables to measure the firm’s value:, Market
Value, and Market Value to Book Value, while the independent variables
include earning management (which have been extracted from the use of
Jones Modified Model, to measure the discretionary accruals as a proxy
for earning management), in addition two control variables that include
firms size, and return on assets. The results of the study proved that
Jordanian Industrial Public Shareholding companies practice earning
management that aimed to reduce earning. The results of regression
analysis showed that there was no significant effect for earning
management on the Market Value, and Market Value to Book Value of
the Industrial companies listed in Amman Stock Exchange. In Addition,
the study finds that there is a positive and significant effect of firm’s size
on the Market Value, and Market Value to Book Value, while the return
on assets does not significantly affect the Market Value of Industrial
companies.

Key Word: Earning Management, Firm’s Value, Jordanian Industrial

50<>O<><>
OO

IR A

gIoaca el
AT arad
J}A'.as wb‘g G)L:l:..“ oda LoD QL.; r.'i oS T deddl

B Lae ol gl o0
el oz (Zalloum et al., 2013)
ngalb GJL&-U E}) Zajll\ ‘J\)}.’b ﬁ)l.ﬁﬂ\
)WY‘ Kué, 3)|.>>U c«.«ﬁ ‘;jl z.m.w‘.é-‘

Al G s Al AU ULl

s Beld sl sl U
MG pllall Ol LU o5 3l
dplasVly il gl f Ll s

#2020 O3> 121441 Jlg (1) sdall (pualidl st

eyl Wy bzt pglat) Ll s



{)M‘ Z.AL»T L).AL.J.‘ K:.sl'ma.!l &Sﬂ‘éﬁ;ﬁ)l{lﬁ-. Z.«b:) ZSJ“:J‘ ZA:;‘}FLA;TJ C.LUQ‘ 3)‘)!}

Yl (WorldCom) ¢ 53u
sy G J] LA (Parmalate)
oo o set 5 5eh ] ol Luldl Jle G
Loy Slo S5 @ snadl oyl
(Earning Cpﬂ\ by s aly
¢ «(Laux, 2003) Management)
ol pd e G 21,150 o)
shs] L el (S plisal,
Sl USa sole] Loy LWL, Ll
G a1 AWyl s JorT e
Sy g Gpealdl Jls ) o3
olab plall of 35,20 (gslad¥l oYY
B o s olily oliie
.(Healy and Wahlen, 1999) &\
51 01 41 gm0y e

YYs (gl Jaws ¥ RIUI o51,80 2591
dl gt 8 LY Bl Lusle e
o dl @25 U Gare s 22
AU Ol S ,allall ada GLass]
o Mgt oo Sl o iUl o
oda Olaxs| ls e @1 LY
Slulyldl oda ol ¢,.:>: RCH WY
Healy (1985) s Js 4o J—
McNichols ; DeAngelo (1986),

Dechow and , and Wilson (1988)
&3, Jones (1991), Sloan (1990)

Gk op oYl e Ll B0l oy
ORCPRPSEN (PUP e A R VR
CIRE T R S D VR S
2l e Loy Gl gl ddadl
gaad B e sl sleYl
(2010 ol g H,Sall Ol
1,800l S e Jrd B gl
Sladl S a2V Jan G
S G2 o Jodll i Lasl
S B B3l Jol e Bdgres L)
God B gl a1 ity o LA
ol gAY GBI Alag Al
(2012 ¢ 5L ) &I
oo pleaa¥Nl iy JuL,
oy qsw“y\ J=dll e slaeY|
3y dwldly ssudly JleeYl 5yl
Bdl O seedl d) )
sda ey (Tl ey Jpll
ML byl el Ayl Z3ldl
] Sloglall lgd oS ol 3
sl sl SLBY s (Sl
S T 8 ) g5 @y aslasyl
o) LY dle e big
ladll el 915,91 &, (2013
Joo oS e B gez HLglS dould
(Arthur Anderson) (iUl (Enron)

#2020 O ys3o- 721441 Jlgss (1) saall (waled] it

syl W bzt pglald L8 i s



{)M‘ K.ALwT MLA\ X-:Pu‘ calSJ.:Jls\;Zwlgé-l Ldb)) XS}«:J‘XA.’:L;\PLAJSTJ Cl{)?‘ 3)‘}!}

G Lo Lol WU 1,al slael p i
Sl Ll glae Slllate 540
ol desbsey W ] Oug
chai¥ls ool G Bladly ¢ guld
oda OF VJ ¢ pasedll sl oo dndly
s, 5ylsy dlg.. iy b gl
olbudl oy b LY @ Gyl
D) Al Lewldl G LIy olel Y1
dl o5 b (2010 lusy s
b5 o Bl e Ial aSlS
el Jo ol L sl 3 5,05Y
Sl clgilaal 538 e i gl LW
oo Al IRl o ey 2 L
Byl ey d e Geeel
«,ify .(Christensen, et al., 2002)
d Lilz] ¢ @ ol e sl
JUI o Lo Ly Lis,¥1 21
Ay sl 12013 (iU Ll
s 12015 (g1 :2015 Oy,5 s
S, o3 df (2017 syl yally
s ¥ o) il 25,3
208 LY als] b 5, kit
I EPICE WA PP (AR %S
oSl ol ke e e
atSly Y1 5l Slhea) Lol

M;wé\@g&s@l)&lw

(1) Y Bl el )
el oda LT @58, (2015
dozns lajlael Lawld] wlisddl Je
DYl pTy s e S S
s AU LK U an LY
b o3l Gl 095 Olisdl s
Osidel) Lo b sllas] 0935 LU 051,31
Ul Y1 dglasy ol ol
o2l on Y1 E] 5,8l 48 coul
s Lewld ] SULI 5 yls) clud
I e el 3 on Ul s idas
cWY chgs e @ S
e o S Sl G
v gry HgeS) IS A 43yl dadll
(Lo, Zulys ade wust b liay .(2016
WY Bl o ey &l 2008)
il Sl Gad ) o Lk
Cg,in 5ols) oo 4SS ST juas 4S8
Fi U Ll I e sz g
A, e e gl Sy

Loyl sda 5B Gow b e Bl
S il Cpﬂt ol e Ol
Ll Leallll ieluall oS ) 468
Dles Loy g 3 Byl &5,Y
JPLIEW P TR R 1 C

ol (e O e i e

$2020 Oy 101441 Jlg 2 (1 saall  puald! Alent]

syl W bzt pglat) L8 i o



{)M‘ Z.AL»T L).AL.J.‘ K:.sl'ma.!l &Sﬂ‘éﬁ;ﬁ)l{lﬁ-. Z.«b:) ZSJ“:J‘ ZA:;‘}FLA;TJ C.LUQ‘ 3)‘)!}

s Bl Jduse ST e Gl 3
ieliall WS, 8 Lad Jo sVl
55,1 Leldl Lealldl
o I e ST Je Gl 4
Lalldl delall oS8 i
RAIPN I PAN]
: dulyud) Sl
o Al okl Leall e
aal ] oWl LT 4y IO
il o G gl gl g sl
G gty degll sl e U531 5,05
NF JB G duldly sbY Je g
JHl e sl e plaall
Gl Jlee Y1 0] oV oYl
O et J) U o by
35 LN el ks I pl) 8L
s 5, e s gl badus IV e
SUs B, Ak ey ALY
o el gl o ) daal
oo k] oldl duelis I
Al gy dul,ull o salazw Y|
by ol olldly el J
wdl o Sl O] gy ezt
AL LI LEY CLUSH solsf & allal
B S e S5 8 @l des
wlal,dld 5 S @l d) Ly

oda Ol S gyl ezl sugsy 35,80

s allall oda e gl JyE Ll

SIS 8l o Gkl Lebiall il g

Se Oadl I e a8, Y1 deliall

5l wllesd wls, 2l &l du,le s

Al ded Jo bl gy #U,YI

e Ayl oda O] Al Ss ade

I el e LW

iela)l ols, 8l iuyle g L1
SR LT RSN

s e CLU‘SH ol wyle L 2
¢is

e oYl e wldl Jume ST L .3

€3S 80l dagd
€S 2l dagh o 38,01 o T e 4
sty k2l

G Ll ol b1 Gl Jroy
Jb o Cpﬂt ] oluyle ST 2 ,ae
5,31 Ll dealldl deliall wls 2l
e e Ky A L e
I Gl 5ad ) dul,dl eda
S e gl e Oadl
LYY s, Leliall
Cpﬂ\ ol wyle ST e Gadl 2
ealdl Leliall Ol 80l g e
Lo, Y1 el

#2020 O ys3o- 721441 Jlgss (1) saall (waled] it

syl W bzt pglald L8 i s



{)M‘ K.ALwT MLA\ X-:Pu‘ calSJ.:Jls\;Zwlgé-l Ldb)) XS}«:J‘XA.’:L;\PLAJSTJ Cl{)?‘ 3)‘}!}

ieliall oS8l 4l el
Loy &t L)1 Ll Lealld
Oles
ila>] DY 43 J s>y ¥ :HO3
Jdrey 5,2l o) daglall ol jazald
wlS il el e (U1 e bl
& dom ol Lo, Y1 Leladl Lol Lolall
Oles Loy
1§ eyl
:z by Bylal

o o el 0y b Sl x5
oMYl 2 @l Labas¥l ol I A
Pl e e WU Al G e
clall Ol B ol
QU oy Glgmd & nlaladll sy
s S Lasde la el B8 2l
O g AV Gandly cslasY| sl
Lokl SLEYI G by U A,
SBIIL ol olwslall ekl
Bls] pyis (2013 uellll) 51 58YI5
Ol iy QI s Jo Y
2l bl o Sl g elly domld
phiszal 3 21 By 4 Gu b e 5y 5
J e dalzsd) dpuld] oluludl ol
YV aladl Ll ol

CALAT b G dadall S sy

e g @Y ol llaly @l
J

oo Leenl Lulylll sens s
Sy o (Lol f g gn plladll Lol
Slelladll al o laly slnall ¢l
Aleal) golas¥l gl 3 dealull
G pladll s Zeales i)l S
Al G 18% oo Jla¥l J&1 Ul
el ke 24% f Joadd colladll
ealoy glall i OF Jf BLSYL (2016
sl Jal o 112% by g
by deluall 5,05) 45,31 ALl
(2016 ¢(§ gundl g a1 i 50l 5
Ayl Gl 2

el Ui wad e
Lulyll Olaal 53 ol ey clgblualy
Blaay Ul ol Ll e LY
b dadall Gnally Ll ol
L JWI gl
il UYs 45 M ur e ¥ :HOL
Wil Jo LY 5] ol
el ealldl deluall oIS 2l 48 el
Oles Loy & Lyl 435,91
itlar| BYs 33 1 usy Y HO2
18 gl Aol e 2531 5,15] ol slal

$2020 Oy 101441 Jlg 2 (1 saall  puald! Alent]

syl W bzt pglat) L8 i o



{)M‘ Z.AL»T L).AL.J.‘ K:.sl'ma.!l &Sﬂ‘éﬁ;ﬁ)l{lﬁ-. Z.«b:) ZSJ“:J‘ ZA:;‘}FLA;TJ C.LUQ‘ 3)‘)!}

6345 of e e O 13] ol gl S
& Bl Wl Gaisd Laisun ols 13]
Sl Gl Gty LY (6 s
«(2013 ) ye ) LI G Y1 3 oY
g b Capladl sdd e (2N ey
oSt 4l e w2 )l ey U315l
e VYL b am LY 6 0] iy s
g Y80 of e G il
Slg ULl bl i )
Sluay olbiall aadl +bY1 i 2

sy Lgiad ) syl e ik
Aol ol
2y ¥ 31l adlga

sylsl duwyled 5,l0YI Bled sda3
55y Olabls g ple 2 cCLwQ\
(Healy and Ly 15,801 & #L, Y1
:Wahlen,1999)
G wbe G 1g3lYl @il 1
bl Sy AU eda 3y 5,0YL Lol
SU S e Lo 186 21,9
o AU ke sy Bl wils 2
Gl Lwldl bl s
A i ey 3,401 lgb] IS e LU
oo 8L Ay WL w051
Lol B g 3 Lkl 2 Oles Jof

G LY ol of A G Ll
o U s olasl il ols il
A Yses 3y Jmall agd b
¢lee) U3 Y1 5T 21531 o na (5 gt
.(2009
e T} L SO RPN
O Com Bl Tul ¢ LU 5Ll
Al T et Bl alud
bl SN cd s had Cllay
oF S i gl olaadly ol y mally
JI1 ety gl Y15 a1 Y Al
o e s @ el sk L]
L8 A JU oo Ll ot e U
il olsl ) ablas 2akadl GUs Lo gas
ey (2012 (L)) leilas
L=t L, Y1 ,0s] (Belkaoui, 2004)
SBleaYl 5ylY  Jordl plusenl
)3yl 8 o (Accrual Management)
Aol cwlU Gan e dgmadl Gug
el slast Ll (Scott, 2003) Lgb e
Gt b G Ll olulud
asloY B3l G gl oY1 dbus
AU olaldl sus 5,lY1 &S dsl Wiy
Gle A padE e Jrdl e
SO Jll Bl Sl Colall jadd
o sl 5l e slasl B sl

#2020 O ys3o- 721441 Jlgss (1) saall (waled] it

syl W bzt pglald L8 i s



{)M‘ K.ALwT L».Au‘ X-:PM‘ calS}:JlJ\;Zwlgé-l Ldb)) XSJ.&'J‘XA.}L;\PLAJSTJ Cl{)?‘ 3)‘)!}

b bl Ll ool A8l ool e 2
ble Y58 0,4l Lo
Lglal GUs 418 G ol 0 .3
il ashs] ot

B LY e waall dla
sl el Jol o Yl Ledses
der ) WY Al ey LY
asYl 2013 (55,1 2017 clidlly
(2010
oM M o elBliseu Y 3yl .1
sl Ol 1 Il ol iy
ceal] AWl Ledll Glaay o,lgbl pusy
CCSAURVRU IPIPS W) P
LY s T e L
Mo gl oy 13U o3yl Cadas 2
etndl 0l slae¥l ke ol
oo W] dl 3,200 e Oglals
et g Lo 13] Bme i § 2w L)
AW ol gdl §
] Co 3l p¥L Sy wluyle 3
o B (SIS S8 a2
by it § Ul exrlg @l 4yl
slal ade oS 13 ol sl pYI Ol
g gl Blesl o drge bl
asladls, d

Gt J;-T oo sy 1 gl ceMdl 4

AL UV B,0s) @l s s (g LIS
o JS ol B cdnd) by B
LoglS T 5Ll il 5 (3L il
12013 ¢ yselull) SYIS s
Bl 0,5 bke qusladl 53l,dl —
Sl ] s 6291 GBI
Bl Giledl s G dgwld
aylsYl S iy ol s
Lo LM OlusSTy el by o8 Ao
NP PRI
oB)l oo el iy i@l bl -
OI5S a5 o (gl b Lol
ool Gl g5 e 5yl 20
Sl g5 332 bokie vgu Yl jlanl @3 )
gl G ol Yl ada o Py pgu Y1 s
dr g Lk by ledasdl Bl -
o AU oo o 180 2Ly ol slise!
e ol sy e S O g 5dls
wlsy il 3G bl brll jads
Al oldall e &5 4l

5500) df sl 15NN 0 585 Lokio s
Yol ol d) wms b ALY
:(2010 « 2591
ST o g &5 a1 e | A ol e 1
ol Sl il ol gl BLadl il

$2020 Oy 101441 Jlg 2 (1 saall  puald! Alent]

syl W bzt pglat) L8 i o



{)M‘ Z.AL»T L».AL..lI K:.sl'ma.!l &Sﬂ‘éﬁ&)l{lﬁ-. a.wb:) ZSJ“:J‘ ZA:;‘}FLA;TJ C.LUQ‘ 3)‘)!}

WVl e olieldl o U
O (Nondiscretionary Accruals)
C.a_4 Yy d5,ul ol aadl bl
LolYl olisadly  aylsYl 5k
C,a,4 ‘_5“ (Discretionary  Accruals)
o o o Y paE, (S
Léjl Lyl Lg.,,li\ A G

(Jones,  Lewldl ulll lede (gsks
.1991)
R I LI S )

oS5 dlge caasdly 2L, Y1550 el
Ol B> L] L ynial
o b Y O I L Tyl
bl ladl Gany plascaly Lplaas|
o ! by (2017 a3 gl gally ¢y 50)
G Jadl B3l e dopet iUl
28y eVl Gl ol gl

bl eda ooy kel
lda sy & :(Healy, 1985) G,SJ‘E A
Loyl ¢ (&l Z3ladl Jolol e o3 gl
Mo oy Y1 5)ls) e catsW
il VI bl Cluzl 02 723 50l
US lieadl law go dond I (e
G dpe¥l paes ] il 558 I3
Ji2 Sy (@aludl s Adl) s Adl &l
Oliedl Hu 3,41 4l Y | ol

e Jsadl Ol S Bugis L3l
Sy Ll s SBISU e pnn Jtne
bl ¥l Jezesd IM e L] 1IN e
3 Sladl e WS Al foens Jo
0o gl e Lgd casdnal gl 51 i
Jexrl I e S il 55 e
S iplall dlase y oLl o Sl 5 all
oo ode) Lhads LW 2l e
g1l e Jordl Sl desldll LIUI ol 2l
35 ot or S Ll
Al yLall
Lk Goded M iyl bzl 5
Lol ol il 3 oDy Ligmo Lpulst
Gl G T Iazaly Gl
WSS i dubw o o el
ke Vil syl b e See 055l
Nt sl Tt sl aa b 4 Y
k¥ Bl poletd ke

bl LY 5l ks
o i gl Lol Laslzely Lol
Gl T Gk Jradly dald
Sl e gy Ul gl Jro o
Gridl ol dlo oy Gl guld
LY He U Lua ol $ley
S liand! ade Uy g1 ddrasll
ol 0,85y (Total  Accruals)

$2020 (s 121441 Jlg 2 (1) saall puald! Alent]

syl W bzt pglald L8 i s



{)M‘ K.ALwT L».Au‘ X-:PM‘ calS}:JlJ\;Zwlgé-l Ldb)) XSJ.&'J‘XA.}L;\PLAJSTJ Cl{)?‘ 3)‘)!}

oM 81 e el o0 055 S
Sl Blie UV olagdl GV
gzl
Oyl Slle G il e dlsa] 2
o ol g ls flss
e o a0 OF A 4LV
S, bl el
Male Jig wlially olSnall & il .3
J oY1 I3eal g 2 Ualss
1z Ly 810 ik

515 OF syl Bipsf oo o2 JI o
el Jr Y1 G wbke i< W L)Y
G ik SUw sy eals LT Y
JSLELl eda 50 ey skl Y
1(2016 « Je)
LAl e Luadl sladf a8 a1
a2} LP I VR PR PR E
3elasIl N1 ) o5 Jor Y §
ekl Y1 G 358 dalazY)
ek 1Yl yladl N .2
Lol ylaedd bowsly (sl 22 Y 5
3,88l laylll e a5 Y|
AN 4 b e g
3Nl e dbadall 3,la)1 S plis .3
il O el as eliys U

b Sl sl 05 K

Byl 2,k bl ]y 2183
lda w5 :(DeAngelo, 1986) G_s 96 .2
Lyl bl sl oy 23 0l
U il G 3,415l G2 b e
L U ol YU 2

W 2Ll

[ T :(Jones, 1991) C.S 46 .3
o G SMEY! plasal e 23 50l
B i sl eVl olisedl
Healy 7348 oo J5 & ololaYl
Dlgaly ol o i éllj DeAngelo
opFas cp I e BV Sl
Jlsdl S0 G oSl 23l s
2o ol o ddlsdl dslasy
o g sedl Gpeads M e Byl
ROR P R [P PR

(The Modified Juall 55 3444
(Dechow, et fLS :Jones Model, 1995)
(Jones, 1991) 73 4¢ 5k al., 1995)
G oMl e oy AU T o
o Ol pais dI o5 L;§Jl olsl Yl
AoVl e ol oluesl d
(The Modified Juall 55y 73 56 ¢ ok

AUl olsl NI e Jones Model)
I UVl ladl G ladl 5 0f 1

Y 5l dles o s Zul,l 553

$2020 Oy 101441 Jlg 2 (1 saall  puald! Alent]

syl W bzt pglat) L8 i o



{)M‘ Z.AL»T L).AL.J.‘ K:.sl'ma.!l &Sﬂ‘éﬁ;ﬁ)l{lﬁ-. Z.«b:) ZSJ“:J‘ ZA:;‘}FLA;TJ C.LUQ‘ 3)‘)!}

BRPAN WP W RPCURER N RRP R{{
B s Al ols b LY
Ol MW Cb.ﬁll syls) of
o 5 Gl U WS LY
of W o) L RSN el
sl s Aysb &)LYol 5 b
A 0535 WY Ll o P J2 Y

A Al e
dl (2010 (ot Zulys cdus Loy
d LY Bl ol e s
AU ol L mdl dealldl iS4l
Ao oE e w0 Jelpall an
ol 3 oY) duyle G 1S 2l
2 8,5 (78) o &80 L o dul, 0l
JiE s 65 p2edl JUI 3 g & Lol Il
delyly olbadly Lelall olels
So cLY il Ll el
Lyl &) btV Gl s
Codietaly Jdall g 2358 plisezaly
oan A6 DAl Nl S dlull
eusTy @ﬂ\ Byla Ayl s Jal sl
L3 gadl SIS A1 Lusle Ayl s
(12 )l wld S 2)ly Laddly Leluall)
(I I W Cpﬂ\ 5ylsY
o o loges Il IS8 g ke Yl

slusf Balefy Lolad¥l oliadl 4
PO NIRVETA PR I
YU 3LsY Loss Wbyp cub
Blsh e85 @l SIS e iS5 Y
Bl Sl e lly el
L oMY L LT olzs|
R G eyl

S Sl df s s G
Ee s eJsls éﬁl Gl ol
Tl oly gy Llsdl bslal Lo,
e oy & @ty Lgblal & ey
Josd o Gy @ Bl o Ly
logrg 4ntdl o ol Y1 e clgd]
Fokd Sl ells 4 ool b i g
lasds (b8 I3 05 Litm ool Cilutal
ALl Lyl pas

dl (Whelan, 2004) {ul,s cdun
s LY 0] Gp BWI G
WY ,0s] ST s I a0l 11
Ldly AW Laall Ll e
Bla) o Grolly 2Ll cul oy il
Sl peg I CLgﬂH
b 4l ¥l wlidly oplesY)
Frr st gl J2 Y1 a sl
B07) oy dwlyll dne iy cJall

SN Uliul Gym @ drjds 45,3

#2020 O ys3o- 721441 Jlgss (1) saall (waled] it

syl W bzt pglald L8 i s



{)M‘ K.ALwT MLA\ X-:Pu‘ calSJ.:Jls\;Zwlgé-l Ldb)) XS}«:J‘XA.’:L;\PLAJSTJ Cl{)?‘ 3)‘}!}

2004-) sl M L5518 deonp B
o)l mell Ul paseal (2011
1] by Zulyll caliy kol
sVl Gaslall) I e b)Y
sl e CL*J}H WSy sl e
(sl b ilatadl Ll wlsadl
Bl I3 e JUI YLl £y
AU Gy e Bl JpeYl e
pr ] BLOVL sl gl 245
ClpkaS wladl @ sadly 1,200
L cloy @l @l coy dals
o S8 S5 CLf,Sn ayls) of aul,ul
ol a1 oy cols 2l JW Y1 Je
oS5 4 LYY Al o bl Rl
M55 et Lo 5,006
Lulyu (Gill, et al., 2013) VB’
sty Yl olule LY
3 5, Lol ey Y1 e LS
Y ol B Ly bl ols
Sokezely S A1 Lo e b ALY
JEy Liw Jl olilaxYl Jo Lul,ul
S 4SS il Sls b LY SlusY|
ioalas 3,3 (250) oo dwlpll e
Sl g B 548 gl o o) 3 D e
of J) gl coms ((2009-2012) (e

o g sl Ll @ ekl |

co IS e PSS ol
Lt s gl o S350 5 gy il
Aoy paes b, Y5,0) ke e
o gl g5 BN e e IS
Zb BERE

I (2010 aaY) dulys ciuay
Bl gy LgSey 21,31 5505 o G
AW BN s Gy G Y]
oyl SIS e Ayl de 25 4SS
Ul YU GLW dands s 3
«(2005-2009) 5 il i3 (23) lasue
(el ol pgll CoUl pusenl
ol o ikl Ll el
& il bV 805] okl Jaall 5 g
Gyl IS 201 o dane OF Uf Zulyll ol
5508) ol AW BN dands 3 g 3
Glo) O Be 5 g5 Ll s LY
Lhoall oo gl @l (sl )
oo G bl G adly ket
BYe gy i d o oY) e
Jrardl e bl @ ol Oy
RO PPN PN B TP

(Tabassum, et al., diwlys céday
e b Y0s) ST el Jf 2013)
Lo i8Sy cols sl JU Y

G e Aelio 35,8 (119) e dul,ull

$2020 Oy 101441 Jlg 2 (1 saall  puald! Alent]

syl W bzt pglat) L8 i o



{)M‘ Z.AL»T L).AL.J.‘ K:.sl'ma.!l &Sﬂ‘éﬁ;ﬁ)l{lﬁ-. Z.«b:) ZSJ“:J‘ ZA:;‘}FLA;TJ C.LUQ‘ 3)‘)!}

A5 @ oles doyp G drode Lol
Sodezely 2013 ind Ll Lee
Es ekl iogl medl
SHENT LAy Sl Lt sl
ey el bl el
ol ol e 0 Ayl wlus
claidl g smd alg] 3T pr s dul,ull
oy sl Ll Jo JU
S e rlad¥l s o Jolisl
L e gV Y e ay 22015
Ssime O Jolid) OF G G oS,
o S5 Y By JU 8 Flas)l
8,80 dad
Do ATy ity o) dulys cluay
Sooslee¥l e Ll ) (2015
5,018 o dxs | Blisew Y| Ol gud
A ylad Al sS DLt 1 bl dl2e
ov B dulys ‘thﬂl a)lsf
Lo 53501 Jolgalls 5lest VI olienll
Al AU ol I e
G I W PRV PO PR W PR P
Al I Al dealw dslis 35,8
fadll e Zulylll ©odezel ((2006-2012)
el Akl Sliceal) daad
syrs el s oJaall G gh

phisal o dlax] N> ol ol b5

dye ¥l e Ll e o gLl 391
ole UKoy Gpudl 0fy LI 14091 3
WY ] Aol SISl alss 450,
Lol y ¥ sl [5L1 Ul (33 L
o8l edd 45 sl

dl (2013 (g5l by cdday
Leluall IS8 G 2L, 5,08 Jd
Oes doyp Gl Dl dealldl
S, 0dh gl aw o a gl
= o ol an b df BLYL
oI Sl o L gl By 35,2
s 35,8 (28) oy iyl de 5SS
ool CoUl pasaals «(2008-2011)
duall 5 g3adly Mol ol
of df gl osLats el BN ER N
ool delall oS8l e (53.5%)
sprs kil oy SIS LY 0
I 8 g ( Sla| DY ls B
d deluall Ol gl g Y1l
.o:ﬁ“

WAl L) Lulys coday
4y s e Sl dl (2015
Sme Al dad G IS, Ly
gl Lol e JUI e LabYl
S8 (115) e iyl i <o ,SSy
S, (62)y Leds iS,5 (53) g

#2020 O ys3o- 721441 Jlgss (1) saall (waled] it

syl W bzt pglald L8 i s



{)M‘ K.ALwT MLA\ X-:Pu‘ calSJ.:Jls\;Zwlgé-l Ldb)) XS}«:J‘XA.’:L;\PLAJSTJ Cl{)?‘ 3)‘}!}

Ol 8l S g w55 S e sl )
ieluall o5, 4 Cm\ 5yls| e
CigSSy Oles Loy 3 Lyl Lol
ielbo IS,8 (12D e iyl ie
G Bryde Lin) Al Lealus Lokt
«(2009-2013) ;& M= Oles Loys
bl e damldl oludl cdazsl
¥l leedl el ALY
d BLOYL Juall 5 gds plisealy
e Bl Jdany &5 g0lly &S00 e
Aals ol S oludl 45 Jpodl
s oSl Of Lulydll ls o ekl
) LIRS R NC R T
L) gl 583l Sl Of gusledl g
5 Yl Ay el e ble Juas
oy ¥ Bl bl S Jif
0550 JU @)l ek gl ks,
.Ctgﬂt 5 ,30) duslad ST Llaz| Ll
(Subanidja, et al., iwlys céday
WY el ow BN JI4 ) 2016)
el fy S, de ) aeS s T,
S,8 (39) o &, e e Al
Lokl dony @ drote dsbo
ol Ayl sl AJUT G155
Oy culyull olus b ey LIyl

Ol Lyl b oo 5 gl putladl al e

Sl LY Lokl ols
dl BLAYL LY sy Dol
WNs o Lrge bl B 340y
oo IS Al liseddl u sla)
18 el Zocdlly LY o gl cna
Se Bl LB Ll Jf el
595 IS gy Guealldl Gy
L)l ol Gy iuSe b, B
RAPIRTY W?l sde g Ldaddl

ol d (2015 ¢ D) dulys conmns
RO | I POVAN R S CQ,“)H ol M
WasYly  Leddl oS gud
VIR WA BRI SPRCI I < RO AT |
s, LYy Lwddl ols 8 LS
bsde WUly Olee doyp  Alaendly
«(2011-2013) sl JYs oIS, 8 (8)
ol el Ll sl
By sdadl HLEYL oy ol
Gl e cole il sy
BYe sz pde Dyl | el
a S350 oluld aslas| BYs @il
andl e il 3D dmezs
il (S8l bl f G sl (Al
Sl e (Yol ed lldl G
Gl | Ol g iz JM 48

(Abbadi, et al., 2016) 4wl )5 i

$2020 Oy 101441 Jlg 2 (1 saall  puald! Alent]

syl W bzt pglat) L8 i o



{)M‘ Z.AL»T L).AL.J.‘ K:.sl'ma.!l &Sﬂ‘éﬁ;ﬁ)l{lﬁ-. Z.«b:) ZSJ“:J‘ ZA:;‘}FLA;TJ C.LUQ‘ 3)‘)!}

olsdl g1 wld I3 e 203
Al el d) o Aty Wil
B s J oYl e Ll Juns
3 (pgedl L5y AU Gui s
gl V1 ol S 4,91 50s)
S 0 (40) e iyl e Sy
Sl S Olee G g § B se Bislis
2009-) ¢ Lo sl 3 jexee sl U
il el Dl Ul paseealy (2013
ol UL sl e @ Sl
| ol daall 5 3 581y 22
S| Y] 2358 plaseal ‘thﬂt
Al ol by saadl
Sl el) S5 g2 5 ] syl el 55
Bl dire el Shele ) izl
Gai> o Bl Jare (Js0Yl e
o als G (ped! 4255 S
] cloy J @l e s
Olgaell S sy pae df Al
(S8 ey &5l 4d) sl
WY als s ) o B e
Gagledly 54 Awlyy Cidag
L,V wls .l du,le LY (2017
5ol wluyle S6 sy Ctgﬂl slsY
ol Ll L5185 g e )Y
20) (o Ayl Be i,y g

Ld e o8] S S5 el Yal)
LS o) das bl oUT ofy sl
S S5 (GED By Al
cog Mis Al L e 2]
blar] e s gl ST 2y il
IS A1 L e 381 ok

(Yorke, et al., 2016) dwlys cdun
b SN als) on B dulys )
Gify (Jaall 5 ghsf plasuul)
A1 BV S ) BLAYL sl all
e ol cidy ZLY al) e
R RV R IO PRE A A
(AU oIS ,a)l slimal) Lealldl wls 2]l
Loy G drpda iS5 (34) Lasue eub
o Sl 10) 55 gl o i
Sl el gy (2003-2012)
ol Ol Y als] dsle Sl
L plisaly 0 go sl OIS, ol
¥ Bk Pl gyl o
o o2 ey b Laf @l ey
o gl il il Y1
WS e Y s of V] S 80 4
Db oo @l (el SY
388l e e 21,3

wwladly i o) Lulys couny

Bls] & &2 Il 3T e Gl Jf (2017

#2020 O ys3o- 721441 Jlgss (1) saall (waled] it

syl W bzt pglald L8 i s



{)M‘ K.ALwT MLA\ X-:Pu‘ calSJ.:Jls\;Zwlgé-l Ldb)) XS}«:J‘XA.’:L;\PLAJSTJ Cl{)?‘ 3)‘}!}

Sy sl N By diw )l
ol BYO IV CE e W PR/ RECH W3
DY gy g Sy L
BLAYL s, Gatlas e AU,
e DD T FY TN |
s 3,800 patlas o B o
At ke e sl 335
Syl o YUl Ll 8 b
1Ll

Ll Sl )l ol el I e
B Slulyll e sl OF Coll s
s Cm\ sl on BN edsls
Sy Y a8 g g it S oo e
OT LS (oS 281 4aS g cmw i3 gl
v Bl cwl W ol jan Sla
alyy Jta 3,81 deds LY Bl
(Gill, et al., 4wl s 5 (Yorke, et al., 2016)
Bl b sl by g oK 2013)
oF W Ll e Jby s,
o gl G e L oLl
S —La ¥ B G A ol
dsks @l —eMbly ol (o 550
03,31 G 3801 ded e 21, Y1505
Leallll Leluall wlS,80 Je 3okl
3,31 Zaladl

iy 4550 Lele Lonluw dslis 35,8
2005-) s/l M Oles dwypm @
e Wil ol gl cdazdly (2012
800 e ] BLAYL AU,31 55
el e Wl Jamey 45 pulls
Lyl gl @ ,gbly clals ol s
WY EbY LY ol dle
A agzss Al B Gugs G
e Yy Ll s Al
s Laf AR TR PN [ FPeS
Ll 1) Ulam] ogns g S
Gl Ll ad | by 2L Y18 e
LBl dinsy 45,2801 oz 0 SO
.CLgﬁll 835 e JsoVl e
(2018 ¢, Koy i) Lulyd Coday
oIS, Latlas S e Goadl )
SIS 20 43 gl dall o L1 5,00(
Oles Loy @ Al Lolially daudl
o UL e @ sy AU GBI
INs OIS, s Lol & gl el
L IS5 Gt (2011-2016) (pe 5 rdll
T0) G Jaos 3,8 (13D o dul I
Aeds I8 6B icke I,
Jaall 5 3u8T Lulydll sl
e Al sezely Y115 Sl
@l Codeal g dabadll L) UL

$2020 Oy 101441 Jlg 2 (1 saall  puald! Alent]

syl W bzt pglat) L8 i o



{)M‘ Z.AL»T L).AL.J.‘ K:.sl'ma.!l &Sﬂ‘éﬁ;ﬁ)l{lﬁ-. Z.«b:) ZSJ“:J‘ ZA:;‘}FLA;TJ C.LUQ‘ 3)‘)!}

S8 g e Cbﬂl sls) ST dulys
(Whelan, 2004) dulys &3 @& L
(Gill, et al., 4 (Tabassum, et al., 2013)
s 35 3y «(Yorke, et al., 2016) , 2013)
¢ lgiiod bl s (g Slaadl
Gl el sl skl
Gl Lyl o348 Lo (S5 St
gy LY Bl Gy B sy
:qliL«SZS,:Jl
Firm Value= f(EM,ROA,Size+¢g)...(1)

Lo d] 2y (Firm Value) 0] &
Lol 1M e anld ¢ @dll dS Al
43 sl Lol ((Market Value) 43 gl
(Market Value to Book & .l iea)l
Value)

‘Cpﬂl bl Jl s (EM) U
Se Ll dums Jf id (ROA)
Ll S8 wn ] (Size)s «J p0 Y1
ol | Jolae Jrosh (g)

RS A G_S‘,‘.;II I e
SMdy Aulyull e Orded Lleo
(gl LS

MVii = a+BEM i +,ROA ;; + f3Size
+E€u..1

MV/BVy; = a+BEM ; +B,ROA i +
PaSize i +€; 12

sy ddugien
e yod| Aot 9 Aelns

& o Lal I — RCY
23,91 Lol Lealldl Lelia)l wls 2l
bade JUly Oles dojp & dr,ull
e Wl (31/12/2017 LW iS4 (63)
sl M 38 0 (34) iy was Lul
o (04%) wus L 8 (2012-2016)
sde ah dy (IS AWl e
£y ddalis (170) Yoyl olialill
5,80 0,5 o byt Rl el
055 Oy Wl Loyy & dryde
Jsbﬂ\lobd&l.«ﬂﬁjl}aésjaﬁm
s M Jaladl e bl o el
S aon e 35 0l dulpll
e dulydl ol el ey
Sl Gl UL o a4y
Ipadl ¢ 25y apls¥l ol
Sy Aol 4 el LU UL Je
wbgdall e slae¥L ols i
R PSS EPER AT (RO [
Oles Loy pdse e 5y pilly (g
.(www.ase.com.jo)
eyl 7 3

il o LY I e
cidgal G Bl bl § el

#2020 O ys3o- 721441 Jlgss (1) saall (waled] it

syl W bzt pglald L8 i s


http://www.ase.com.jo/

{)M‘ K.ALwT MLA\ X-:Pu‘ calSJ.:Jls\;Zwlgé-l Ldb)) XS}«:J‘XA.’:L;\PLAJSTJ Cl{)?‘ 3)‘}!}

V395 «(2013 pgd3) dulys G sl
Ly Lkl Lulull e G ol
G 25y Lo Ly Ul g 435l
pes ol olialis ruj On B aS
LW sy ey gls
Ma pliseal O] e ¢ gahall o2 le Ul
S RSP
USell 5y pde - 3y enlyldl saws
of e e ¥ Bl ode 0 (Ll
(2015 (o5 5Ty sl uldll 3 Uas
Lod Ll Jf Lyl e 2
:(Market Value to Book Value)
seliS gl lie doudll odin el
o el s ¢ JUI G gl (§ 35,200 515
Le § pedd SV jrw Led IO
JE G cpedd 81 Aol o 2l
oealudl Gaie pgd) 4551 Lol
e xSl gl sae o do g
iy (2018 Oles Lo 5 $2013 o))
oIS 8l of o(Salteh, et al., 2012) iulys
dl dpesdl dsld 58 o @5 g
Loyt IW e A gl pedl Ol g
sl dg psi - 2L 6l
o) WU GlLaYL cnebadly o ezl
oda o Gl B ) go5 U lgagu

aslanl 83l JWIL s wgedI

10 S
o (D) 38,200 3yl el a MV
ROEEY

Lol L3l L@l 4 MVIBY
(1) 558 I () &5l & )l
() 3,20 2L, Y15 )ls] julds 2 EMg
NORETII) e

oo il olgdl gL Ul
» ROA i 0] &t il ol e
M 8,80 JpeYl Jo il June
I 21 g g Size iy (D 555 I3
NORS N EX())
Ay Qi ke b
k! padl

oo Al ¢l &S, dad
«(Market Value) &3 sud! doall :JMs
LA Ll d dedl il
(Market value to Book Value)
:(Market Value) 43 g Lol .1

Gl adl ipudl Ll i
S, Jpe ¥ Tt dab) el daiey
ISty D) 3201 gl Slad Ji2 g1
Ll b3 0y Al Alg @ e
SHN o o IV p s
Uyl g Y1 sy 2l Bolgs 3 e
[ da rl.\;..:.ul £ «(Cohen, et al., 2008)

$2020 Oy 101441 Jlg 2 (1 saall  puald! Alent]

syl W bzt pglat) L8 i o



{)M‘ Z.AL»T L).AL.J.‘ K:.sl'ma.!l &Sﬂ‘éﬁ;ﬁ)l{lﬁ-. Z.«b:) ZSJ“:J‘ ZA:;‘}FLA;TJ C.LUQ‘ 3)‘)!}

ieadl e aadl 3udl =OCFit
(1) 53 I (i) &8 ,al Llaad

o2 gl al, a2, a3 g3 sadl flas a2
Yl e olisedl Olue| I
SN Uslas JN= 0 (NDACC i, 1)
od e G SO dul pu0l i) LI
TACCit/ Ai, t-1 = al(V/Ait-1)+ a2

(AREVi,t- ARECi,f) /Ai t-1+a3 PPEi,
t/ Ait-1+eit

10 Lo

(i) & el Sl wlisedl = TACCI
(1) 3% JM=

() &, Wbl | 3 ol = AREVi
(1) 55 I

et olle 3 &dl = ARECit
(1) 555 M () 4 2] oo
YY1 wladly @l,lasdl = PPEIt
(1 555 M (i) 45,80

U= (D) 38,801 ol Jlarf = Aitl
(t-1) 556

.é:\_,,:..)l Wt =eit

bl G,V e Slisandl wad 3
(NDACC i, t) (Non Discretionary
Ll OS85 SO Accruals)
Lol yldl Ol g oo & JSJ g 0 e
AU Aslall I e

s Al O )
(Earning Management: CL' Jﬂﬂ 5bf .1
:EM)

ool A8l cols 15] L pused
o Tyl Ssazel Y o Cpﬂl 5 )ls)
oo s ¢ Ul (Jones, 1991) st_é
»ay &> ((Dechow, et al., 1995) ‘_p
FPNEE MY Cswn Jo2il CS}»JJ‘ da
Cpﬂl Bls) oluyle e il G
oliedl Ol plf o e
VIS PR S RRCTR - B VXS R K2
(Krishnanm et al., 2008; & <Ll yu!
.Jean, et al., 2004)

(The Juall 5 z35¢ Ghos
ebdl oz Modified Jones Model)
:(Dechow, et al., 1995)&JLl <l glad-Ly
(Total Accruals) 4JSJf cliseedl juld .1
cf)‘ dle n &4l @ Uil (TACC)
Slleadl e gl Gaudly ul"‘*’"”
:&,Jl:.!l Csy,dl IN= e Al

TACCi,t = ONIi,t - OCFi t[]

) o

(i) 3 2l LIl wlimedl = TACCtt
ORF ) &2

() 38 2l sl J1 Lo = ONIit
(1) 55 JN>

#2020 O ys3o- 721441 Jlgss (1) saall (waled] it

syl W bzt pglald L8 i s



{)M‘ K.ALwT MLA\ X-:Pu‘ calSJ.:Jls\;Zwlgé-l Ldb)) XS}«:J‘XA.’:L;\PLAJSTJ Cl{)?‘ 3)‘}!}

o Cpﬂ\ 5y0a) Auyle G a3l of
Sle Ll dune oo G 39
RIPW v S PP AR VA PR
F3 IS Al 43 pdl docilly gl
Bl Olulys § Okl plasel
O3 715 il <Gill, et al., 2013) g

(2017 s34l yally ¢ 53 $2015

:(Size) IS, -3

B o B, e S £
S, Jsel JaY ankall onle 5l
el ! e s ST A1) G
ol sl s Gugy 3,81 st
Em o ol Gy SN
Com S, L e I3 T Lparem
of «Kim, et al,2003) iulypy iy
A e rdl 5 ially 5 STl S,
sy o oY1 ] duslag oo ol pur
G 3,8 e oy U1 s Gl
Okl la pliseal E5 U315,
Wy ATy iy oD Lo Dl olulys 3
(2017 i35l gall ¢ 5 55 $2015

ik N1 nid 2l
a1 i g ke i 1

NDACCI, t =al(l/ Ait-1) + & 2
(AREVi, t -ARECi, t) / Ai,t-1+ 4 3
(PPEi, t/ Ai t-1) []

(DACCI, t) &L Y1 ol d| Olus1.4
s, JS) (Discretionary Accruals)
LS wlisedl Gy G,a0 & ey
B LleYI n ol
(U Uslald
DACCI,t=TACCi,t—NDACC i, t

Lkl Slimadl pliseal ¢ 335
oY (Absolute Value) iaid! Lged
i go cSlST olpw Ll Y| Olimend
1] Lsled 350 et Ll AL S
(Abbadi, etal., 2016) U, 3!
(Return on J pe Y1 e bl Juas .2
:Assets: ROA)

oy IS, 0 ol i
oY1 Gt U pool plasuinl 3 Lgselis
G el o Sls IS 8 s
ool Bl ALY e L Gad
QLo domdy auld (s (2007 05,575
I8l ) o Gl dey g
JI el i Gy (Gibson, 1995)
L Jo 2 G O T LS
pIgeA]

«(Gill, etal., 2013)iulys cow S

$2020 Oy 101441 Jlg 2 (1 saall  puald! Alent]

syl W bzt pglat) L8 i o



Y oAbl dealdl Lelall ol e dylestt duls) 3,801 ded e S 2,81 50s) }

el Sl (1) (3, J g

(2012-2016) 5 3ild dusl yuldl ik Gyt ol ibolias¥1 (1) J g

Maximum |Minimum|Std. Deviation| Mean | N Lyl ol e
0.96 0.00 0.244 0.2392|170 (EM) L, Y1505
19.08 -22.09 6.792 1.887 (ROA) J o1 e sl Juins
9.25 6.16 0.658 7.469 (Log Assets) / Size is ul
7.95 3.95 0.953 6.172 (Log Market Value) / MV &3 yuJ1 4ol
2.56 0.17 0.536 1.006 (MVIBV) &5l iegdll JI 43 sl daill

el Tt 15,800 ad L
8 I dpe¥l Y el
Solme SILEL (7.469) 4y dul,ull
ek LUl Ll ey «(0.658)
latw (6.16) Aulydll 558 I 35,4
Lulydl 8 I ded ST cloew
Bl OF d] @l oda niy «(9.25)
Lebuall 05,1 et 3 1S bl
s, Y

Lo Al 0T L D) o3y Jdd) e
ol A 8l Ledl oLt
(6.172) 3y 45 Zul,ll 578 st aal
fagill gy «(0.953) (5)kme DI 2L
Ayl 558 I L84l Lol Ll
58 N Lo ST Claew Lty (395)
Sl Jf ol 0dn iy (7.95) dl
REPUR B RERCJENIN PS T

(3 daddl oy ands Gludl Gy

1 gl Zagtld k! Lans gl 01 JJ (D)

L gl OF (D) 35 bl ey
Lyl 355 I3 U, 8 L
(0.244) (g )kme I, 20 (02392) 4l 25
elnall 05,2l of Lo duy lay
b 531 a0s] eyl 4,91 dall dealldl
IO 0,31 Ay Ll Lol el
i ST Claew Lz (0.00) dul,l01 5 5
.(0.96) dul )l 55 I)=

Lo gl OF I D 3o doadl s
I o1 e wsladl Judd gl
SILAL (188T) b & Lulll 653
Bl Ll Lol iy «(6.792) (5 5kne
(-22.09) Lulylll 556 I Jpodl Jo
Al yldl 550 I ded ST cdonw Loy
New of ] ol 0da 23 Eoom <(19.08)
Lebuall oIS, 8l 24, & s byl
G IS oda Gan Of e iVl
st A 1,8 Gid Ly L]

b gl 0T D) o35 d sk e 5

#2020 O ys3o- 721441 Jlgss (1) saall (waled] it

syl W bzt pglald L8 i s




{)M‘ K.ALwT MLA\ X-:Pu‘ calSJ.:Jls\;Zwlgé-l Ldb)) XS}«:J‘XA.’:L;\PLAJSTJ Cl{)?‘ 3)‘}!}

il ol sl G (Multicollinearity)
S (e Jalas 55l pe el
Slestl dad 055 Ol «(10) deil (VIF)
oo ST (Tolerance) o sandl cplall
o Gl gy «(Field, 2009) (0.10)
Joallduhull ol e (gue
JSLe sy pae JULy (Sla
g S SE ol Sl e slas]
E gl bty Ll @l e
ekl wi sl ULl plst e uST
oluz>l JM= e (Distribution Normal)
ol slel e pe (Skewness) ol NI fales
dad O 13 gl m5 5l o UL
Jaddl 25 D o J&5 o1 Y1 Jalns

ol sl ) o

LAl 58 Y 4Bl dadll )
«(0.536) (5 lne I ,£L (1.006) CL
dl Bl Ldll Ll Ll il
(0.17) Lulyddl 555 I & oull Lol
falp 1 555 I e ST o Loty
d ol Jf ‘..:ZJI oda i3y (2.56)
Bl @ 1S 20l oda olsT 50 LiS
e ¥ oo 20 .2

e Gan ol | Ll 3 ¢
bl e Oles e STl
Co QY flowy Ll oLl B0
Sl oed Jols il pluseul ¢
(Variance Inflation Factor) (VIF)
(Tolerance) = saudl cpldl Hlastly
:5L9 bl sy f.x.aa.».JSt:.U

31 Jolna g gyl calilly bl pinads Jalan s it (2) s

Skewness Tolerance VIF Warod!| ol il
-0.376 0.908 1.102 EM £L,315,5
-0.702 0.932 1.073 ROA J o1 s sl Jutas
1.001 0.923 1.083 Size 5,401 2
Skewness Tolerance VIF Ll o
-0.528 - - MV 43,1 2ol
-0.829 - - MV/BV & 5101 degdl I 43 gl 2oyl

o ST ps «(0.908-0.932) Ly e sl 5
S5 9 (‘.\.9 dl.p L,.Sj.a fda Jay e ¢(0.10)
el o sl g Jdle bLsS)
of ¢y sl ¢ 45 ((Multicollinearity)

el o 01 @ () dpdl ety

Sl gad (VIF) bl 5y folas
«(1.083-1.0102) &y 955 A0) oo S5
(Tolerance) & soud! bl sLasl od Ol

$2020 Oy 101441 Jlg 2 (1 saall  puald! Alent]

syl W bzt pglat) L8 i o




Y oAbl dealdl Lelall ol e dylestt duls) 3,801 ded e S 2,81 50s) }

a S as0s) 3 5Ly Zulyll o3 sad
(©)) ('.3) d}U:Jg-l Q}z.'t'j cKS,Ul 3.4;.;3 gfb
Icﬂ:&]\ S )y

Sl ol w5l w8 ULl

<SS G (Skewness) sl N1 folee
D o T el o

SN A s b Ly

13 ol 2ol o 2,1 3500) 31 SLasY SIEN U2 il (3) g

MVie= a+1EM it #BROA i + fisSize i + it 251 3 gadl

0.565 (R) sdacdl B3, YI folas

0.319 (R?) dysol folas

0.299 (Adjusted R?) Juall dydsl falas

15.328 L, F

0.000* (Sig.) F &Y (5 st

1.978 Durbin- Watson

(Sig.) t&Ys gy | Lyudit | Beta | Std. Error B izl ol

0.918 0.104 0.937 0.097 Constant
0.935 -0.082 | -0.007 0.243 -0.020 AL
0.063 -1.880 | -0.162 0.012 -0.023 JsoY1 o aslal Jins
0.000* 6.524 | 0.566 0.126 0.819 FCREU/[POUS

sdacdl LU Joles atyy LS
S B0l 55 ) 0.656) JUls (R)
wdly el oladl oy bL,Y
O o6 bLisl s sy pde Sy (!
Sl I @ gbly adlidl ol sl
S b3, oLd (Durbin- Watson)
du (D-W) s Of (Auto-Correlation)
3pry pde e day sy «(1.978)
Sl g SN BLY U
.(Gujarati, 2004) @r&” ol il
o3 B) o8,y Jsddl e s

(00 <0.05) & gine (5 giams i Blam! DY ol
B &g 0T @ ) Jpdl by
*3 (15.328) caly B g3 sail) &pmd]
(0=0.05) Y5 (5 grms Lo LSLarl Uls
33 ey J oY1 LIEY 548 of Gn
daidl 3 o)l el el ialyy il
(R dytoedl Jalan dagd 01 L3 (3) 3,
Wizdl Sl el OF gmy Miag (0.319) 4o
Joldl ol e BLIY) wis Loy
By agAl el bl ! adl @
b AT ol df g5 g 68.1%)
2Nl 548 3 Jws

#2020 O ys3o- 721441 Jlgss (1) saall (waled] it

syl W bzt pglald L8 i s



{,}m LU Ll delall IS8 e olatl L) 35,801 L e bl L8150

Sl Jdna g ccp,il\ 3yl I 3T 6T o
Sl 45yl dedll e (Ul e
(-0.162), (-0.007) (Beta)pd cxdy o
)3 (0.082) & gl O oy ¢ JI A Jo
ST aglas| BNy (JIdl e (1,880
WY k) ol e duy ke .0.05)
e 35 Y eV e sl Juess
Al s mo Gy Mg oS il &3 gudl da
3 56 sy pde e g1 (2015 ¢ JD)
e Y1l bl Lslas] DY
Gkl SIS, g A3 gl Yl
B o)l L s,V dslasyly
Lé'” (Subanidja, et al., 2016) iul,s &
gLVl abY gl ST sy df ol
(2013 (g3 5UN) Ll ya 5 ¢S, dagd

() Hlely (Beta) eoMales dnlie I
Ws 53 4ol 1,80 e of
S S, 83 5l dadll o B3lan]
M dady (0566) (Beta) dod il
Lo Lgme Lod ay (6.524) Iy
of e duy L& (0<0.05) IV (5 st
Lo il o 5 A0 e
(50D Ll ] lhay oS ,ull
s wls Bhe sy iy I (2013
g T 0 IS WA AV K W
(Subanidja, etal., iwl,s - o2l Ly
g Aoz dl ool gl 2016)
Lad o 35,800 o L] g 25

RLgA|

g‘uL, (@) oy J gl e ey 5

Lﬂ-ﬁ‘ Z...:EJI dl Zé,..ﬂ Z..:ZJI ulﬁ c_b»ﬂl 3_)'51 ;‘ _)L::"Y J‘AAY‘ ‘}:1; c‘w (4) JJ"\?

MV/BV = a+B1EM i +8,ROA  + B5Size i + & : JWl 3 pal

0.540 (R) sdall LL3,YI folas

0.292 (R?) waondll Jolas

0.270 (Adjusted R%) Juall audodl folae

13.458 Lsmdl F

0.000* (Sig.) F 4Ys g y2ma

1.873 Durbin- Watson

(Sig.) t¥Ys g2 | 4yl t | Beta | Std. Error B Wiz el il

0.765 -0.300 0.538 -0.161 Constant
0.851 -0.189 | -0.017 0.140 -0.026 cLoYI
0.000* 5.490 | 0.483 0.007 0.038 Jye Y e bl Juna
0.045* 2.034 | 0.180 0.072 0.147 Sl e

(0=<00.05) 3, p2x0 (5 g2ums Lo LSLasl B> f3 %

£2020 &y o 181441 Jlg 2 (1) saallcslud] Al syl W bzt pglat) L8 i o




{)M‘ Z.AL»T L).AL.J.‘ K:.sl'ma.!l &Sﬂ‘éﬁ;ﬁ)l{lﬁ-. Z.«b:) ZSJ“:J‘ ZA:;‘}FLA;TJ C.LUQ‘ 3)‘)!}

sl B o gbly L adlall ol el
S B3N old (Durbin- Watson)
du (D-W) i3 of (Auto-Correlation)
sy phe e duy @il «(1873)
Sl o S LY A,
.(Gujarati, 2004) Cs,w ol il
s B @3y Jsddl e maan g
(0 Ly (Beta) wMelas dnlie M
o Bladl Jdrey S 21 )
Llax| BYs 53 AT 4 o5 (sl
Ll Ll ) D5, el e
(0.483) (Beta)od iy e oS,
G (O ody ( JIsdl Jo (0.180)
Lo ay e JIsl e (2.034)5 (5.490)
L (¢<0.05) AV (S gtums Lo & girn
LBl dums 5 88,201 e of e du
d &3 gl dall o 35 s o
o ol May S, R Ll
ci @ (Gill, et al, 2013) Lui)
Jdms u Lla| UNs (g3 ST 55
Al dedlly Jpe¥l e Wl
34y i Qéj‘ (2013 3501 aul)sy
sl Gy Llas] AYs ol B
Obddl) Lulysy S A ey el
Jeladl of ey &y (2015 Os,5s

Ps olsy L] BYe 55y on &y
N I P PR [ SRR K W
Lulpy dindl Leball ols el @
G oLl ol ex gl «(Gill, etal., 2013)
ol Y ey Y1 B ] dle
el ¥l G dpe¥l o sl Jins o
lss Do ple S8 Gyl 0fy (AW
dlsom Cujw 55 duyld ols,
0dd &3 gl ol e Y1 slansl 5L
ols

B &g OT D o3, Jpdl md s
23 (13458) caly %5 350l &y
(0=0.05) Y5 (5 grms Lo Lilia| dls
B3 ety I MEY] 2508 Of gm e
dadl @ sl gl ol ol izalys il
(R sty Jolno d0d OF L35 (8) 3,
Wizl bl OF gmy Miag (0.292) 5
Joo Ll e (29.296) wrs Lo s
WUl Zadl L) Wl el g
b AT ol df g5 g (70.8%)
SNl 2358 G s

sdadl LLOYI Jalas oy LS
SBN 5 ] 05400 WUy (R)
ol il oledl oo LY
O o6 bLisl s sy pde oSy (I

#2020 O ys3o- 721441 Jlgss (1) saall (waled] it

syl W bzt pglald L8 i s



{)M‘ K.ALwT MLA\ X-:Pu‘ calSJ.:Jls\;Zwlgé-l Ldb)) XS}«:J‘XA.’:L;\PLAJSTJ Cl{)?‘ 3)‘}!}

WY a0y Uy bajlzely 2l Y

1 1 i
2 e edd

S Gme J] dull eda ciua
oS, Jd e Cg,% sl wluyle
i e 20,91 Ll Lealldl Zeliall
s sl Je dulll clazsly Lis
sl A e JoY1 Zisedl sk
Sls,A Bl dl e ALY
ok Loty cin, V1 Zolal Zealdl Zolenall
o ¥ a] A el S 5 sl
U5l & Bl dedll ) &3 sl Lol
53,91 Lol daalldl Lol

UL JAE e £ L e Bl
BB Liogl ollaxYl W= o
f & Bl Gasl oSs LYl LS
fh LS L] Joo il
ols 2l el Lal I B e 1
oyl L, Y1 Ll dealldl Leliall
WY 5] Lusls Olee Aoy
[(2012-2016) ple oy dul )l 65 JN
&b e doY 25 el Glay Leds 2
Lok L Lulyl
(31.9%) 4xmi Lo oy J5Y1 23 ol OF -

Zoadl) )kl § Jro b cpldl oy

1)l JU o rlad¥l g O
o Lp Jse Yl e bl Joas dulis
b 5,80 s e el Y
(Subanidja, awlys - G‘;l:;)l oyl
Aoy df el Gl et al., 2016)
S, ek Blar] e by G
RIGEA [P

b el @ 3, Jpudl e peny

Ledll e LYY STl e
b el G 4 B Lol ) 35 ]
) Al (D oSy «(0.017) (Beta)
(0.05) ;o ST Lba>] IYuyy (0.189
s S5 Y cLYalsl of Je duy b
Al 4 B Al ) 45 ged] do ]
(Whelan, 2004) &ulys s iy My
B VR a2 L 31 J) QR
ST B e LS & Les V) ol
oSl LBl Ll e 2
Gk oo oY sl ol Y
ipaly Asb LYl ol
AU 0535 2LV Gl e J S
Bl ceo)l by & Bl Ll s
(2015 Oy 2Ty iy o) dwlys =
blsyl BMe dr g o df ool gl
Ll Oy Ll AY> oldy i g
wlizdly L Bl el Jf 43 5l

$2020 Oy 101441 Jlg 2 (1 saall  puald! Alent]

syl W bzt pglat) L8 i o



{)M‘ Z.AL»T L).AL.J.‘ K:.sl'ma.!l &Sﬂ‘éﬁ;ﬁ)l{lﬁ-. Z.«b:) ZSJ“:J‘ ZA:;‘}FLA;TJ C.LUQ‘ 3)‘)!}

e bl kel e sy 1 U dadl dedl WG

LWl dealldl deluall oS, AT Ol ] 650 gl (68.1%)
BbY Ol doyp & Lyl 4,9 SN 2308 G s
5rdt pof Ll 0B LY BYs 33 31 4 ols i 8l e Of -
5505] duslog o8 gl IS, i S el 33yl Zedll e 13Las)
s e el i U 2L J e N> 63 Jloprs o ) -
Dl sl G 6 U1 (31,80 iy 2 U B R PPPRRF A (R RR)
Sy 3,801 ¢ wllall el 8,2l 48 gl il e (J 50l

A AN e S U gl Gl Ly 3
ol dagliiae 55e5 Jo Jaall 85,0 2 ’ Ll @bl
oSl plYly ASSLl del sl Q.29 o ooy S 3501 0 -
toobay  Lwwsll LS poolay Sl el G el el e
Jodlls Al Ll ylans 2l Wl (@ o1 Ll ) 46yl Al
o ol Lebiall ls 8l e e b (70.8%) wWUls Zadl 1.l
Zhadl LT Ol s Y1 8500 A e
isladl gy gl @ ST e U U
o Wl el &kl

G J8 oAt ol dl g%
Y 3 8
r.?o) J ZJL&‘ Z\N; ‘éa J.';T Jﬁj -

oo A Sy bl slasl Uy o Ll Jukmny ¢ 35,21
S8l il yls s dazgll GILLYI o 65 M oprs on | Loty -3,

A e Sl e Al el 3 L Yt OV
Laladl ololl Jats LU L0 ) gl 1] 85 gl gl

.L;J»'T 3 )
. g
Ol Jp WU Ll e ded] Joo sl ¢ Gl el 58 G
o AU Ll ehats § (6 51 (Gl et on

£2020 &y 5o 121441 Jg 5 (1) sall el sl syl W bzt pglald L8 i s




{)M‘ K.ALwT L».Au‘ X-:PM‘ calS}:JlJ\;Zwlgé-l Ldb)) XSJ.&'J‘XA.}L;\PLAJSTJ Cl{)?‘ 3)‘)!}

inaldl )y plte b ptrle Yl
R W W

ez gl Sy s ply
5ylaly 3,81 Laslas T ((2018)
G U il Ll o £,
& Gyl Al Lsliall IS 21
dold/ e (SU - Oles G g
wlasdy  olpdll LY/
op 2 sdal 26 Wl bYl
:235-265 0

5,8 ST «2015) ke jas an (I
e 8 gl Y1 e LY
Lwdchl 1S 8 e L] dulys
b _ptmle Uy 55,1 L3N
Olos cdaw oY1 3,80 dmalor ¢y gutie
a3

Gelas 5T ¢(2013) coal pf s 5581l
5ylaf oo Al 3 05 sl eV Bl
Luald] g Gl Lulys 1LY
Wlagy  clofjll LMY/
0P 2 sl 21 Wl (LbY
.101-161 ,»

033 «2012) Lb) det el by
b e Al G olS Al LS
OlS,8 Jo Lads iy izl
desloeal) Ly yal) UL Gl & 539

plild IS a1 Wil gy Sl Al 3
dog o bl C‘fﬂ‘ 5ols] dwlag
s
g padl a1 i
G ldly e Sae et e
d izl 51017 pllae
Lebuall oIS, G b, a0
U U Ol Gpm § Ll
A3 Wl (Sae ¥ 3503 S L2, S
:259-280 40 o <2 suall
Lot ollry e Aoy,
(2015) toran do ¢ pually 3 gu
Slpd o B el
Byl 5w dxsldl Gliseu|
ieluall ols 8l Je Lagdss dulys
Loyy @ Lyl Ll Lealldl
Sas ¥ $,lf § 2ia) I ULl Oles
T27-T44 4o Lo 3348l (11 Jld
r)k:- Wy ez sles cdlme o
3 s34l s ST 0(2010) (e
oo Js Y Bl e AL
LY pplall Ly palt U 53,3
277-319 40 Lo 2 suall (17 AU
W Ya0s] (2010) ches jla ¢ asY
el 2l e s pally e
S et B U ey

$2020 Oy 101441 Jlg 2 (1 saall  puald! Alent]

syl W bzt pglat) L8 i o



{)M‘ Z.AL»T L).AL.J.‘ K:.sl'ma.!l &Sﬂ‘éﬁ;ﬁ)l{lﬁ-. Z.«b:) ZSJ“:J‘ ZA:;‘}FLA;TJ C.LUQ‘ 3)‘)!}

B3 «2010) i cp Sl ¢ el
Laldl olsall @ ALY
Vo, dads by 143l
G dralr dypudie b ptinlo
g prand| (Bl g padlde

«(2016) 3 jo>m Lw g9 (I ¢ 5 50
B RV IE WWIE TP I S1H
iy iyl Sl
Loy g @l pdll ols bl Ll
AbY pledl ccilalys SR
495-509 o o <1 ks 43 Wl

iale 3T 02013) ez W= (5l
AT | e e oy LI 3 B
Leluall S, 80l e &ylestl dul
WOlas dvyy @ Lyl Lealldl
il (pptie b _ptusle Yl
05,31 Oles Jaw a1 G ,81

Ol Ay b obde el
DY F sl "«2007) cnlS
Al el Sl (dsY1 dadall U/
05,31 Oles el S

Ol @33l gally ol ol oWl de )9
Se Ll 2L alf (2017
Gl Al ys damldl £ L)Y 6
LY Lol oLl e
Db F &iay I U/ Giall Lealll

8-51 ,0 Lo 1 adall (15 W

oo gbaill (2013) ee L& ¢
Loyl aslgdll Gk oI5V
3 bl ol L, Lol

e Lads iy LAl L
3 ol Lealudl deidl oS 2
LMY dnald/ g (Slos iy
At LYy dolas¥l el ul)
163-187 40 o 2 suall 21

«lasty (JLas cp iy Gomm] Ll
i ey Lty 93 «(2015) (ol
LYl g Al s 8 sl
U/ 5 ) Bl Jo JUI 2
A1 Al Jas ¥ 5l 5 Lisy I
.685-703 ;0 o 3 44l

B3| gda «2009) LS5 Wy cpluo
Zld| Slel ] bl olesYI e
it Ll olel 2 B
U1 o, el Bl § g
S Al JaoV lyf G Lis, Y
160-181 0 o <2 sl

«(2016) e itraas o) o
WY Bk géudl ol B
iyl oS, e i dulys
b prmrls Plsy crandi 3o 51
RETES WL WP EPIEARY FP% -2

#2020 O ys3o- 721441 Jlgss (1) saall (waled] it

syl W bzt pglald L8 i s



{)M‘ K.ALwT MLA\ X-:Pu‘ calSJ.:Jls\;Zwlgé-l Ldb)) XS}«:J‘XA.’:L;\PLAJSTJ Cl{)?‘ 3)‘}!}

Polices in Agencies With Moral
Hazard and Renegotiation, Journal
of Accountin Research, Volume
40, No. 4, P. 1071-1090. [ ]

Cohen, D.A, A., Dey, and T.Z., Lys,
(2008), Real and Accrual-based
Earning Management in the Pre
and Post-Sarbanes Oxley Periods,
The Accounting Review, Vol.83,
No.2. P. 757-787.

DeAngelo, L., (1986), Accounting
Numbers as Market Valuation
Substitutes: A Study of Manag-
ement buyouts of Public Stock-
holders, The Accounting Review,
Vol.61, No.3, P. 400-420.

Dechow, M., Saloan, G., and Sweeny,
P., (1995), Detecting Earning
Management, The Accounting
Review, Vol.70, No.2. P. 193-225.

Field, Andy, (2009), “Discovering
Statistics Using Spss”, 3rd edition,
SAGE Publications Ltd, London.

Gibson, Charles, H., (1995), “Financial
Statement Analysis Using Financial
accounting Information”, 6th
edition, South- Western College
Publishing.

Gill, Amarjit, and Biger, Nahum, and
Mand, Harvinder, and Mathur,
Neil, (2013), Earning Management,
Firm Performance, and the Value
of Indian Manufacturing Firms,
International Research Journal
of Finance and Economics, Issue
(116), November, p.120-132.

Gujarati, D., (2004), Basic Econimetrics.

op 2 sl (13 W (S
161-179 0
zos4 (“*‘*‘*‘f «(2015) (3, (gl
wlawns iy Jdaal e
s Sluyle i (LLPS) b5 41
SISl e Lo dulys b,
b ptezle Yy gy 5l denlldl
oot i daalr cpptie
gy gedl & Al
«(2018) los Lojsd oSl @M
www.ase.com.jo :Jayl JI e -l

AU Gl Y1 plaf S e I a3
1yl JI Je ke «(2018)

http://www.sdc.com.jo

2R rsadly Bl deliall 3505

et 45,1 2Ll <2016 (g g

WS (FYART

Abbadi, Sinan S., Hijazi, Qutaiba F.,
and Al-Rahahleh, Ayat S.,(2016),
Corporate Governance Quality and
Earning Management: Evidence
from Jordan, Australasian Accoun-
ting- Business and Finance
Journal, Volume 10, Issue. 2, P.
54-75.

Belkaoui, Ahmad, (2004), Accounting
Theory, 5th ed., Thomson Learning,
London.

Christensen, P., Demski, J., and
Frimor, H., (2002), Accounting

$2020 Oy 101441 Jlg 2 (1 saall  puald! Alent]

syl W bzt pglat) L8 i o


http://www.ase.com.jo/

{)M‘ Z.AL»T L).AL.J.‘ K:.sl'ma.!l &Sﬂ‘éﬁ;ﬁ)l{lﬁ-. Z.«b:) ZSJ“:J‘ ZA:;‘}FLA;TJ C.LUQ‘ 3)‘)!}

Volume 1, No. 11, P. 73-76.

Lo, K., (2008), Earning Management
and Earning Quality, Journal of
Accounting and  Economics,
Vol.45, No.1. P. 350-357.

McNichols, Maureen and Wilson, G.
Peter, (1988), Studies on Manage-
ment's Ability and Incentives to
Affect the Timing and Magnitude
of Accounting Accruals, Journal of
Accounting Research, Vol. 26, pp.
1-31.

Salteh, H. M., Valipour, H., & Zareniji,
S.,(2012), Investigating the Relation-
ship between Earning Management
and Weighted Average Cost of
Capital (WACC), Business and
Management  Review, Vol.l,
No.12. P. 28-38.

Scott, W.S., (2003), Financial
Accounting Theory, 3rd ed.,
Prentice-Hall, Toronto.

Subanidja, Steph, Rajasa, Aiaz, and
Suharto, Eduardus, and Atmanto,
Jalu Dwi, (2016), The Determin-
ants of Firm Value: The Role of
Earning Management and Good
Corporate Governance, Corporate
Ownership & Control, Volume
13, Issue. 4, P. 609-615.

Tabassum, Naila, Kaleem, Ahmad,
and Nazir, Mian Sajid, (2013),
Impact of Real Earning Manage-
ment on Subsequent Financial
Performance, Middle-East Journal
of Scientific Research, Volume
17, No. 4, p. 551-560.

4™ ed., McGraw-Hill., New York,
USA.

Healy, P., (1985), The Effect of
Bonus Scheme on Accounting
Decisions, Journal of Accounting
and Economics, Vol.7, P. 85-107.

Healy, P.M, and Wahlen, J., (1999),
A Review of the Earning
Management Literature and its
Implication for Standard Setting,
Accounting Horizons, Vol.13,
No.4. P.159-173.

Jean, B., Marrakchi, C. S., and Lucic,
C., (2004), The Effect of Audit
Committee Expertise on Aggre-
ssive Earning Management, A
Journal of Practise and Theory,
Vol.23, No.2. P. 18-33.

Jones, J., (1991), Earning Management
During Import Relief Investigations,
Journal of Accounting Research,
Vol.29, No.2. P. 193-225.[ ]

Kim, Y., Liu, C., and Rhaa, S,
(2003), The Relation of Earning
Management to Firm Size,
Working Paper, University of
Hawaii.

Krishnan, G., Jones, K., & Melendez,
K., (2008), Do Models of
Discretionary Accrual Detect Actual
Cases of Fraudulent and Restated
Earnings? An Empirical Evaluation,
Contemporary Accounting
Research, VVol.25, No.2. P. 499-531.

Laux, J. A, (2003), Earnings Manage-
ment: Friend or Foe?, Journal of
Business & Economics Research,

#2020 O ys3o- 721441 Jlgss (1) saall (waled] it

syl W bzt pglald L8 i s



{,}m LU Ll delall IS8 e olatl L) 35,801 L e bl L8150

Whelan, Catherine, (2004), The Impact
of Earnings Management on the
Value- relevance of Earnings and
Book Value: A Comparison of
Short- term and Long- term
Discretionary ~ Accruals, Ph.D
Thesis, Bond University, Australia.

Yorke, Sally M., Amidu, Mohammad,
and Agyemin- Boateng, Cletus,
(2016), The Effects of Earnings
Management and Corporate Tax
Avoidance on Firm Value, Int. J.
Management Practice, Volume 9,
No. 2, p.112-131.

Zalloum, N., Abu Zerr, A., and Al-
Farah, A., (2013), Degree of Dis-
closure and Conservation in the
Annual Financial Statements in
Service and Industrial  Public
Shareholding Companies Listed in
Amman Stock Exchange, European
Journal of Business and Manage
-ment, VVolume 5, No.25, P.27-39.

£2020 &y o 181441 Jlg 2 (1) saallcslud] Al syl W bzt pglat) L8 i o




D

\

5
ZfL‘..}ll r}l&U Ll 1;.\5 /@.:Jaﬂl &La,\?ﬂ Axal cx,.;lm;y‘ NL.U LLJI xclstwju\ﬁ *

£2020 Sy 121841 Jg 5 (L saallcusled) el @ sy Mg sl pglal) J 8l o




G
L
%

03,31 & Wbl G plaedd £l 5300 3 (3 o M1 LY Luales (5ke }

VAT
& &
& the contribution of the digital economy to the competitive advantage of <>
banks operating in Jordan. The study included a questionnaire distributed g
{ to a sample of 290 respondents. To measure the contribution of the digital (

economy to the competitive advantage of the banks, the data of the
questionnaire were analyzed by using the SPSS program. The study
showed that the use of the digital economy is a competitive advantage for
banks operating in Jordan through improving the quality of banking
services and customers' access to many banking services using modern
digital technologies such as mobile phones, which led to an increase in
the profits of banks. Several conclusions and recommendations were
revealed by the study, the most important of which is that the banks under
study operating in Jordan should keep abreast of the modern and safe
digital technologies with the characteristics of self-protection from
hacking and piracy permanently and continuously, concern to update
them, and the need to adopt innovative electronic marketing policies to
inform customers of the latest digital banking solutions related to banking

0 services as soon as they become available. 0
g Keywords: Digital economy, Digital technologies, Competitive g
advantage, Banking sector, Quality of banking services
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The Impact of Credit in Islamic Banks on Jordanian Economic
Growth for period 2004 - 2016
Abstract

The aim of this study is to investigate the effect of credit in Islamic
banks on Jordanian economic growth. In order to achieve the objectives
of the study, its hypotheses have been tested by using statistical methods,
including simple linear regression analysis. The study revealed a positive
relationship between the local Murabaha of the order to buy and the
international Murabaha of the order to buy and the economic growth. The
study also found a positive effect between the participation of craftsmen
and the economic growth. Therefore, the study recommended the
necessity to focus on other non-profitable Islamic investment formulas for
ordering purchases in order to increase economic growth and expand the
work of Islamic banking.
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& test its validity and reliability. The study used the analytical descriptive <>
methodology and revealed the following conclusions: g
{ There is a statistically significant impact at (a<0.05) of business enablers \

components on the results of the performance excellence at the RJ. And there
is a statistically significant impact at (a<0.05) of (employees, resources and
partnerships) on the results of employees’ performance excellence and on the
performance results of the customers at the RJ.

The study recommends the following main recommendations: Enhancing
the high level of knowledge of the business enablers among the RJ directors
in terms of (partnerships and resources); And the results related to
(customers’ results, community and employees) for its positive impact on
performance excellence; and upgrading the average level of managers
’knowledge of Royal Jordanian with the main results of performance. In

A terms of financial performance, research and development, and learning A
2 Keywords: Business enablers, Results of performance excellence, Royal g
<% Jordanian. <>
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A Proposal to Apply Corporate Governance Dimensions to Enhance
the Project's Success in the Manaseer Group of Companies: An
Analytical Applied Study

Abstract

This study aims to develop a proposal that implements the dimensions of
project governance as a major requirement to enhance the success of the
project as applying this concept moved from companies to projects. The
problem of the study was that weakness of insufficient awareness of the
project governance dimensions and a clear failing in linking the project
governance principles and rules with the organization's governance in
Jordanian environment. The study also developed a questionnaire as the
main tool for data gathering to monitor the attitudes of the project
managers and project teams to the extent of using these dimensions,
principles and rules and to analyze their effect on the success factors of
the project. The data were analyzed by using (SPSS) program and
descriptive and statistical analysis. The study revealed a significant
impact of transparency and accountability on reinforcing the chances of
success of the project as a major component of governance in terms of
production processes, enhancing the effectiveness of the project and
increasing its chances of success. The study also revealed a statistically
significant impact between providing an efficient system for follow-up
and supplying a supportive structure for project governance that can
enhance the chances of project success. However, companies of Al-
Manaseer Group should pay attention to building work indicators that suit
the capabilities of work teams for projects that suffer from clear
imbalances and disparities. The study recommends conducting further
studies of new governance variables and different requirements in
different sectors and working to enhance the capabilities of the project
team to ensure success and build new scientific models that help re-apply
the main variables of the role of governance in projects in the Arab and
Jordanian environment to reach an ideal model that can be applied in such
a way that insures the introduction of all dimensions of governance into
projects to enhance the success of projects in the Arab environment.
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The Impact of Intelligent Organization's Characteristics on
Enhancing Innovation

Abstract

—~OOCN

This study aims to identify the impact of the features of Inteligent
organization on innovation. To achieve the objective of the study, a
questionnaire was developed. The study population consisted of all
managers, heads of departments and staff working in the
Communications and Information Technology (CIT) companies. The
results of the study showed a statistically significant impact on the
organization’s smart features in promoting innovation. It also revealed a
statistically significant impact on the organization’s smart practices and
features in the organizational change. Further, the results showed a
statistically significant impact on organizational change in promoting
innovation. And a statistically significant impact of life education on the
innovation. Finally, based on the results, a number of general and special
recommendations were presented, the most important of which is the
need to pay attention to enhancing the features of the smart organization
in companies. Organizations must prepare for organizational change as a
supportive variable in promoting innovation.

Keywords: Communications and Information Technology Sector, Enhancing <A>
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@ Stock Exchange during the period (1980-2014). Several diagnostic tests <>
g have been utilized such as Augmented Dickey-Fuller (ADF) and Phillips- g
0 Perron (PP) tests for stationarity. The results showed that the variables are '
not static in their levels, whereas their first differences are stationary. The
dynamic ordinary least squares (DOLS) is applied. The results showed
that the real exchange rate of the Jordanian dinar against the U.S dollar
has a positive impact on the stocks' price index, where an increase in real
exchange rate by 1% leads to an increase in the stocks’ price by 1.1314%.
The positive impact is completely consistent with the traditional
approach. The results also showed that real GDP, exports, and FDI have
positive impacts, whereas the real interest rate and money supply have
A negative impacts on stocks’ price in Amman Stock Exchange. \
2 Keywords: Amman Stock Exchange, DOLS, Exchange Rate, Stocks' g
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BN — (S0 slesl il 11 Jgur
S| tad (Ll Ol gt e gkl | [
dl | 1% | 5% | 10%
LSPL] -1.0172 [-3.6394[-2.9511[-2.6143| ..
-5.4556[_| -3.6463 | -2.9540 | -2.6158 | 4,41 3 4!
LRGDP| -2.4062 |-3.6463[-2.9540-2.6158| x|
-3.9289L|-3.6463 | -2.9540 [ -2.6158 | J,91 il
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.(integration Test

olpd il I of
Coeoly lgas @ &Sle & Lul,l
ialsCea Ll T I 51 6,1 sl amy &SL
B e duy L 1) JsY1 il g
s M By gb L3515 8o 55

Ledlias oo g5 C:wjll)}e é.}
o) Bl GlRD ade s 5l
) :(Lag Length Selection Test)
Sl Loyl oyl el o] ds
O ind ga ! 3bLAl I oYl sl
S LS sy (AW ga ol Al oda sue

(3 J gl yo
Ll ol sue el il 13 i
[LSP, LRGDP, LRMS2, LREX, LE, I, RFDI]D
Lag LR FPE AlIC SC HQ
0 NA 1.84E-05 8.964154 9.284783 9.070433
1 310.7253 1.01E-09 -0.920234 1.644803 -0.069997
2 77.9302 3.58E-10 -2.441864 2.367582 -0.847669
3 77.66243* 1.64e-11* -7.145607* -0.091753* -4.807454*
s e

(LR): sequential modified LR test statistic, (FPE): Final prediction error, (AIC): Akaike
information criterion, (SC): Schwarz information criterion, (HQ): Hannan- Quinn
information criterion, (each test at 5% level).

Fr o 0] o Jor Y1 b 3k cllez
Wl Lol o el &gl statistic
PSS gy o JUby g A Al
10% & gims (5 gtams i & fidie

Lyl 358 ol pine ot of L
B L o g5 Jp Y1 3,41 s aSL
Ll G 5] B it JulSS
el Sl B el
&5 (DOLS) &Syl 5l i il
Gl G byl ol Sl
- Jeshal

Lo 13] & ,al y ol il 88l Lol
Skl plasad ¢ 4 its JalSS Sl ol
(Bounds Testing Approach) »gud
.(Pesaran et al., 2001) JS o e all
o 3 2l Ll Uslas ¢ 35
oladl gl um Lo dulull
(LRGDP, LRMS2, LREX, LE, &l
A3 Jell gl sdl e |, RFDI)
(LSP) 0les Loy 32 G o1 Slandl
G B skl el ls s
sl G ol of d 4 dyur

#2020 O ys3o- 721441 Jlgss (1) saall (waled] it

syl W bzt pglald L8 i s



{L_;pu daly sladl Ciw ..ojland e ?s,,,nﬁn DY ol %;:,"91 Sl ik G all a3

8 ) JolSal) s gl ol 14 g

Bound Critical Value (k=6)

Model F-statistic 1% 5% 10% Decisions
10) | 1) | 10) | 1(2) | 1(0) | 1(2)

LSP=f [LRGDP, LRMS2, LREX,| 8.19 2.88(3.99(2.27(3.28 | 1.99 | 2.94 | Co-Integration
LE, I, RFDI]
LRGDP=f [LSP, LRMS2, LREX,| 10.86 [2.88(3.99|2.27|3.28|1.99|2.94| Co-Integration
LE, I, RFDI]
LRMS2=f [LSP, LRGDP, LREX, 3.75 2.88(3.99(2.27|3.281.99 | 2.94 | Co-Integration
LE, I, RFDI]
LREX=f [LSP, LRGDP, LRMS?2, 3.17 2.88(3.992.27(3.28 | 1.99 | 2.94 | Co-Integration
LE, I, RFDI]
LE=f [LSP, LRGDP, LRMS2,| 3.23 2.88(3.992.27|3.28|1.99|2.94 | Co-Integration
LREX, I, RFDI]
I=f [LSP, LRGDP, LRMS2, LREX, 8.95 2.88(3.99(2.27|3.281.99 | 2.94 | Co-Integration
LE, RFDI]
RFDI =f [LSP, LRGDP, LRMS2, 5,51 2.88(3.992.27(3.28 | 1.99 | 2.94 | Co-Integration
LREX, LE, 1]
(DOLS) &3y b ol o b 45 (DOLS) : Jeptad) b 2 Slg b1 i

LS g1 Sl plall 3300 2550

ok

-

Dependent Variable: LSP
Method: Dynamic Least Squares (DOLS)

NPTV | R POV L X B

Juskll sl § g M s s 15 Jpur

-

-

-,

Variable Coefficient Std. Error t-Statistic Prob.

LRGDP 1.5272 0.7510 2.0335 0.0815

LRMS2 -0.8718 0.3518 -2.4779 0.0423

LREX 1.0925 0.3826 2.8559 0.0245

LE 1.1314 0.5153 2.1958 0.0641

| -0.0434 0.0156 -2.7764 0.0274

RFDI 0.0003 0.0001 2.5041 0.0407

Intercept -4.6714 4.1667 -1.1211 0.2992
R-squared 0.995785 Mean dependent var. 7.588901
Adjusted R-squared 0.981336 S.D. dependent var. 0.766726
S.E. of regression 0.104748 Sum squared resid 0.076805
Durbin-Watson stat 2.158749 Long-run variance 0.003953
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LSP = -4.6714 +1.5272LRGDP — 0.8718
LRMS?2 + 1.0925 LREX + 1.1314 LE —
0.0434i-0.0003 RFDIL]

Jolrs Lo OF Bl o iz
il e (RY) dnii e Sl2Y) spud
8 Al ol adl of (ol (0.9957)
A3l Aol ol sl e 99.57%
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On BMe sy pds Lo o Sl 3
Lulys by e sty G pall ja
54y i ‘_éjl (Zhang & Yang, 2018)
S Gaall daall G ad gl 6

(Diagnostic z gl dnawddd! O)yles- |
:Tests)
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Diagnostic ) dmaseidl i)l el
1SS (6) Jsud| § Ll (Tests

Ol & (Parsva & Tang, 2017) dul,s,
(Jamil & dulysy &5 saudly Olos ddalus s
Mao, ) dul sy LSl d Ullah, 2013)
AU i Y Ly Ll (2013
Sl e il O pall gl
>SS Sl e el
Jdss &M e (Wasserfallen, 1989)
Al pog (Lillay g ¢l ey gy <UD d gl
&M e (Uddin & Rahman, 2009)
WLbly (BMa) Ll Cogr e Jgs
(Parsva & Tang, 2017)iw| )55 (OluSL s

Model Test

Test Statistic Prob.

LSP=f (LRGDP, LRMS2, | Serial Correlation test | F-cal =5.561 | Prob.F(3,3)=9.63%

LREX, i, LE, RFDI)

Sl add) G pall w3 elaiea
30 o S IV e sy
il ol doyy § Yl Sl
B syzy J] Josdl ¢ (1980-2014)
Sl adH Gl e Gy LSS
Gl S Y Bl s, Yl
G b plsaly pgudl Sy Ll
Oy (DOLS i >l (g mall ol
Jlae 52,31 Sllll G sl Ak el
A e alg] ST Y1,
4 gl (6T O] o g Y1 SlanY L

Heteroscedasticity test | F-cal =0.598 | Prob.F(25,6)= 83.04%

S L6 Jpudt @ bl ek
On Jrdanddl B3V AU o0 525 gl
(F- Ylaasl o) e i3l o2l sl )
Jsd oS8 JWbs 5% (e ST statistic)
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