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Abstract :

This study aimed to identify the impact of the company's life cycle on
the relationship between earnings management and the bankruptcy risk in
non-financial companies listed on the PSE. The study was conducted on a
sample consisting of (29) companies representing (11) companies from the
industrial sector, and (9) companies from the service sector, and (9)
companies from the investment sector, during the period from 2014 — 2022.
This study relied on the main study variables in addition to several control
variables, which are: company’s size, leverage, profitability, and growth
rate.

This study found a high rate of practicing earnings management in non-
financial companies listed on the PSE. The results of the study also showed
that there is a reverse effect of earnings management on the bankruptcy risk
for non-financial companies listed on the PSE. And an effect of the
company’s life cycle on the relationship Between earnings management
and the bankruptcy risk.

This study recommended increasing financial awareness among
investors and making informed decisions when investing in Palestinian
companies that may practice earnings management, which could reflect
negatively on them in the long run. Be careful when investing in
Palestinian companies in the introduction and shake-out stages, as they are
more vulnerable to bankruptcy, and wait until these companies stabilize
and make the decision to invest in them. It also recommended that external
auditors should exercise professional care in these companies because
investors rely on them in their investment decisions and to uncover
practices that harm users of financial statements.

keywords: Earnings management, bankruptcy risk, company life cycle,
company’s size, leverage, profitability, and growth rate.
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0.057979 | 0.142114 | -0.01565 | —-0.00286 | —0.09055 | -0.06241 | 0.08526 | 0.038579 | 0.503772| -0.07644 18
0.034911 | 0.199527 | -0.01355 | -0.01662 | —0.01375 | 0.046983 | 0.035929 | 0.135122 | -0.00951 | -0.04992 19
-0.04937 | 0.114558 | -0.14903 | 0.061968 | -0.20141 | -0.02551 | -0.11004 | 0.010199 | -0.03174 | -0.11335 20
0.032411 | 0.133685 | 0.057732 | 0.062142 | -0.00773 | -0.00831 | -0.03517 0.05359 | 0.064137 | -0.02838 21
0.017794 |  0.02153 | 0.016345 | 0.007551 | 0.017781 | 0.016355 | 0.007154 | 0.017943 | 0.031562 | 0.023923 22
0.030524 | 0.010412 | 0.028414 | 0.009297 | 0.01471 | 0.03987 | 0.091512 | 0.048517 | 0.030643 | 0.001341 23
-0.06605 | -0.01873 | -0.07071 | -0.05945 | -0.11226 | -0.11062 | -0.12655 | -0.03746 | -0.00989 | —-0.04879 24
0.02703 | 0.140669 | -0.00172 | 0.013712 | 0.014851 | 0.052072 | 0.089992 | 0.040158 | -0.02254 | -0.08392 25
0.034714 | -0.05518 | 0.191346 | —-0.07448 | -0.06967 | 0.149251 | 0.052308 | 0.045177 | 0.050748 | 0.022925 26
0.00212 | 0.081466 | -0.03079 | 0.041882 | -0.04169 | 0.005618 | —0.01591 | 0.003536 | -0.00852| -0.0165 27
0.101365 | 0.124746 | 0.090512 | 0.029195 | 0.394959 | -0.03548 | 0.198668 | 0.013077 | 0.048598 | 0.048012 28
-0.02898 | 0.051034 | -0.14935 | 0.011039 | -0.01747 | 0.038371 | -0.10431 0.00053 | -0.03119| -0.05949 29
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0.44387
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0.344653

0.357953

0.385662

0.920897

0.957725

0.832971

0.801256

0.86537

0.874021

0.938297

1.076464

0.984148

0.957818

1.162964

1.270817

1.391054

1.293428

1.225282

0.97716

0.988599

0.914629

0.97633

1.42938

0.567782

0.60652

0.532831

0.556342

0.568966

0.487847

0.526071

0.556978

0.650753

0.623732

NN | | W[N]~

54




0.515015 | 0.77489 | 0.610887 | 0.370614 | 0.46152 | 0.444975 | 0.502321 | 0.558862 | 0.323025 | 0.588041 7
0.612191 | 0.560515 | 0.607936 | 0.449479 | 0.559807 | 0.678882 | 0.694361 | 0.65003 | 0.636555 | 0.672154 8
0.908822 | 0.891246 | 0.758118 | 0.698949 | 0.841782 | 0.927212 | 1.083743 | 0.995218 | 0.997928 0.9852 9
0.764984 | 0.851287 | 0.679421 | 0.554348 | 0.456148 | 0.553327 | 0.772642 | 0.973195 | 1.027406 | 1.017085 10
0.631655 | 0.546383 | 0.51384 | 0.633695 | 0.510547 | 0.588605 | 0.643715 | 0.847649 | 0.73512 | 0.665337 11
0.523208 | 0.886838 | 0.46635 | 0.480765 | 0.448609 | 0.488724 | 0.485861 | 0.437954 | 0.491898 | 0.521877 12
0.786433 | 0.716903 | 0.842715 | 0.825081 | 0.807058 | 0.784787 | 0.586915 | 1.009207 | 0.795763 | 0.709467 13

0.33564 | 0.305228 | 0.35726 | 0.347735 | 0.352826 | 0.369293 | 0.369899 | 0.35629 | 0.306846 | 0.25538 14
0.143391 | 0.127833 | 0.09748 | 0.106619 | 0.118174 | 0.163035 | 0.210336 | 0.141564 | 0.14007 | 0.185404 15
0.078121 | 0.09578 | 0.081138 | 0.082662 | 0.091159 | 0.078096 | 0.089059 | 0.072843 0.0546 | 0.057749 16
0.111878 | 0.120061 | 0.072863 | 0.012576 | 0.121574 | 0.144486 | 0.145578 | 0.147758 | 0.151263 | 0.090744 17
0.623321 | 0.712157 | 0.67365 | 0.586905 | 0.633712 | 0.708581 | 0.631333 | 0.742098 | 0.352191 | 0.569261 18
0.412579 | 0.358202 | 0.385689 | 0.315158 | 0.366494 | 0.436627 | 0.478053 | 0.503575 | 0.400966 | 0.46845 19
0.288497 | 0.281933 | 0.288556 | 0.250177 | 0.294845 | 0.285298 | 0.283966 | 0.314814 | 0.306937 | 0.28995 20
1.948641 | 1.661424 | 1.901379 | 1.973062 | 1.992668 | 1.991478 | 2.000898 | 1.925366 | 1.91874 | 2.172751 21
0.173446 | 0.197321 | 0.176045 | 0.146287 | 0.220127 | 0.156597 | 0.183326 | 0.169753 | 0.169746 | 0.141814 22
0.627564 | 0.546383 | 0.51384 | 0.550122 | 0.557303 | 0.588605 | 0.643715 | 0.847649 | 0.73512 | 0.665337 23
0.102338 | 0.130495 | 0.100341 | 0.077053 | 0.102898 | 0.095749 | 0.081308 | 0.110672 | 0.16374 | 0.058784 24
0.085903 | 0.067848 | 0.048282 | 0.053185 | 0.063676 | 0.159243 | 0.048398 | 0.075167 | 0.081433 | 0.175897 25
0.505269 | 0.028351 | 0.039752 | 0.177202 | 0.015332 | 1.376495 | 0.874883 | 0.688335 | 0.696562 | 0.65051 26
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0.352606 | 1.036371 | 0.275221 | 0.269345 | 0.371758 | 0.271862 | 0.276968 | 0.240495 | 0.249579 | 0.181858 27
0.267021 | 0.348129 | 0.334375 | 0.347862 | 0.220991 | 0.144534 | 0.24232 | 0.21665 | 0.324069 | 0.224258 28
0.063227 | 0.029248 | 0.061334 | 0.02729 | 0.097162 | 0.243104 | 0.054108 | 0.019224 | 0.018283 | 0.019288 29

1.63536 | 1.696069 | 1.533651 | 1.453517 1.49541 | 1.685461 | 1.665202 | 1.777029 | 1.672256 | 1.739646 | sy
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16.90979 | 17.10732 | 17.13556 | 16.99214 | 16.96596 | 16.89863 | 16.98457 | 16.8683 | 16.68913 | 16.54646 6
17.20797 | 17.51365 | 17.32502 | 17.06231 | 17.12729 | 17.19057 | 17.25822 | 17.17847 | 17.15546 | 17.06073 7

17.5016 | 17.85509 | 17.72545 | 17.66901 | 17.59257 | 17.4551 | 17.34307 | 17.28719 | 17.30145 | 17.28543 8
15.94348 | 16.1006 | 16.20711 | 16.15715 | 16.0556 | 15.9093 | 15.84212 | 15.8837 | 15.73866 | 15.59708 9
15.91022 | 16.11345 | 16.2417 | 16.04065 | 15.95807 | 15.84619 | 15.81188 | 15.73196 | 15.73957 | 15.70847 10
17.43035 | 18.77889 | 18.80688 | 13.95999 | 14.04221 | 18.46311 | 18.49751 | 18.20305 | 18.07101 | 18.05046 11
20.85512 | 20.42185 | 20.92375 | 20.86594 | 20.93611 | 20.91228 | 20.99813 | 21.08645 | 20.77285 | 20.77869 12
19.32493 | 19.36353 | 19.2692 | 19.25361 | 19.28739 | 19.3432 | 19.44897 | 19.22558 | 19.32571 | 19.40717 13
18.50306 | 18.68656 | 18.56186 | 18.53901 | 18.51397 | 18.44376 | 18.41992 | 18.41973 | 18.48729 | 18.4554 14
16.85245 | 17.22837 | 17.14992 | 17.09516 | 17.03913 | 16.97252 | 16.92205 | 16.44667 | 16.43392 | 16.38432 15
16.84704 | 16.87147 | 16.86846 | 16.85149 | 16.83737 | 16.83332 | 16.8398 | 16.83323 | 16.87434 | 16.81388 16
17.46007 | 17.32047 | 17.37393 | 17.36966 | 17.4333 | 17.47015 | 17.48795 | 17.53027 | 17.56365 | 17.59126 17
16.55396 | 16.59992 | 16.4632 | 16.43902 | 16.49595 | 16.35693 | 16.42545 | 16.31105 | 17.18185 | 16.71229 18
16.72472 | 17.10099 | 17.01552 | 16.99774 | 16.88042 | 16.71892 | 16.64811 | 16.49779 | 16.2628 | 16.40015 19
15.48961 | 15.73394 | 15.61192 | 15.63287 | 15.52779 | 15.59967 | 15.51555 | 15.3448 | 15.20112 | 15.23887 20
19.82925 | 20.42571 | 20.24211 | 20.05401 | 19.88597 | 19.7639 | 19.69191 | 19.61395 | 19.44508 | 19.3406 21
20.52464 | 20.49694 | 20.51856 | 20.47477 | 20.51591 | 20.54655 | 20.55104 | 20.5515 | 20.52733 | 20.53915 22
18.45821 | 18.77889 | 18.80688 | 18.65858 | 18.59437 | 18.46311 | 18.49751 | 18.20305 | 18.07101 | 18.05046 23
18.71269 | 18.47714 | 18.47054 | 18.5061 | 18.5823 | 18.67793 | 18.82993 | 18.93266 | 18.97769 | 18.95996 24
17.77298 | 18.01587 | 17.96599 | 17.92401 | 17.90723 | 17.71432 | 17.71442 | 17.60046 | 17.55024 | 17.56431 25
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15.74186 | 15.91524 | 15.81541 | 15.73196 | 16.02138 | 16.1423 | 16.12817 | 15.31869 | 15.31036 | 15.29327 26
16.54486 | 16.69036 | 16.73648 | 16.57111 | 16.52183 | 16.51909 | 16.52059 | 16.49412 | 16.49306 | 16.35713 27
16.04318 | 16.70709 | 16.58666 | 16.48621 | 16.36201 | 16.02186 16.006 | 15.62958 | 15.30081 | 15.28843 28
16.30092 | 16.37101 | 16.33194 | 16.21427 | 16.18621 | 16.17827 | 16.33102 | 16.23651 | 16.4344 | 16.42468 29
56.60095 | 57.33782 | 57.29134 | 56.45791 | 56.40318 | 56.7196 | 56.73397 | 56.25852 | 56.16845 | 56.03779 | Jlay!
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0.226576
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0.327532

0.444142
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0.503598
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0.070285

0.071428

0.334466

0.268441

0.260368

0.304812

0.368419

0.430463
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0.334673

0.415456
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0.398441 | 0.447363 | 0.578276 | 0.418762 | 0.366169 | 0.331236 | 0.363517 | 0.336902 | 0.334056 | 0.409688 6
0.344551 | 0.679154 | 0.548407 | 0.147596 | 0.159699 | 0.297583 | 0.38489 | 0.405191 | 0.371107 | 0.107336 7
1.368081 | 1.621957 | 1.194724 | 1.726456 | 1.523685 | 1.282457 | 1.23386 | 1.206661 | 1.309802 | 1.21313 8
0.426161 | 0.407712 | 0.358759 | 0.439725 | 0.428639 | 0.400491 | 0.410696 | 0.485846 | 0.452025 | 0.451552 9
0.319068 | 0.325496 | 0.406241 | 0.340748 | 0.490319 | 0.498768 | 0.230612 | 0.20384 | 0.196388 | 0.179204 10
0.740791 | 0.519841 | 0.469784 | 1.683853 | 1.789846 | 0.623624 | 0.599877 | 0.360499 | 0.29333 | 0.326466 11
0.744083 | 1.318861 | 0.700794 | 0.817568 | 0.77797 | 0.776335 0.6523 | 0.841386 | 0.374336 | 0.437199 12
1.851644 | 0.920976 | 0.996579 | 1.220446 | 1.477056 | 1.616634 | 3.022302 | 2.280953 | 2.546485 | 2.583363 13
0.170951 | 0.216675 | 0.113757 | 0.134543 | 0.133093 | 0.131607 | 0.140089 | 0.175299 | 0.166222 | 0.327272 14
0.069825 | 0.094397 | 0.089693 | 0.08443 | 0.084354 | 0.037013 | 0.03913 | 0.070754 | 0.080733 | 0.047917 15
0.163675 | 0.085735 | 0.112981 | 0.106816 | 0.113243 | 0.118159 | 0.156415 | 0.167495 | 0.258522 | 0.353713 16
1.360322 | 2.605943 | 2.295347 | 1.784569 | 1.221838 | 1.085887 | 0.948263 | 0.837912 | 0.752195 | 0.710945 17
1.172098 | 0.804902 | 0.855718 | 1.006845 | 1.178593 | 0.936175 | 0.826611 | 0.637631 | 1.84305 | 2.459359 18
1.466456 | 1.629325 | 1.730342 | 2.164588 | 1.898307 | 1.536901 | 1.342661 | 1.035835 | 0.806426 | 1.053721 19
1.389649 | 2.454521 | 1.528148 | 1.616301 | 1.355853 | 1.497558 | 1.335089 | 1.081825 | 0.926625 | 0.710919 20
1.838774 | 2.420331 | 2.228401 | 1.933884 | 1.742474 | 1.748385 | 1.766015 | 1.787747 | 1.500825 | 1.420904 21
0.653779 | 0.793396 | 0.637726 | 0.737635 | 0.709026 | 0.758649 | 0.617628 | 0.568245 | 0.507371 | 0.554333 22
0.478828 | 0.519841 | 0.469039 | 0.524676 | 0.592096 | 0.623624 | 0.599877 | 0.360499 | 0.29333 | 0.326466 23

0.81511 | 0.95005 | 0.98549 | 0.998043 | 0.911764 | 0.880408 | 0.812681 | 0.624444 | 0.584377 | 0.588737 24
0.309851 | 0.535402 | 0.543928 | 0.489958 | 0.502481 | 0.202868 | 0.280179 | 0.127559 | 0.046937 | 0.059343 25
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0.568098 | 0.718432 | 0.526366 | 0.926623 | 0.957377 | 0.807104 | 1.124661 | 0.017924 | 0.017113 | 0.017278 26
0.018603 | 0.004464 | 0.015558 | 0.019935 | 0.012305 | 0.018045 | 0.019423 | 0.020206 | 0.021488 | 0.036004 27
0.403571 | 0.6798 | 0.619678 | 0.600331 | 0.583252 | 0.226075 | 0.204809 | 0.256232 | 0.235781 | 0.226178 28
0.649293 | 0.664321 | 0.611179 | 0.448372 | 0.390119 1 1 |0.462426 | 0.603563 | 0.663657 29
2.209945 | 2.594928 | 2.303043 | 2.497718 | 2.429936 | 2.232285 | 2.256956 | 1.780593 | 1.812505 | 1.981545 | Jles¥!
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0.089311 | 0.064503 | 0.108652 | 0.074455 | 0.097328 | 0.088373 0.1366 | 0.102186 | 0.071359 | 0.060339 1
0.066204 | 0.083635 | 0.071562 | 0.047201 | 0.070793 | 0.094976 | 0.100018 | 0.057598 | 0.04345 | 0.026599 2
0.159582 | 0.113776 | 0.151726 | 0.124835| 0.12826 | 0.12858 | 0.148031 | 0.200515 | 0.215319 | 0.225199 3
0.078049 | 0.067225 | 0.063673 | 0.099432 | 0.097535 | 0.023758 | 0.082593 | 0.098003 | 0.096975 | 0.073245 4
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0.012325 | 0.042645 | 0.082737 | 0.047544 | 0.003298 0.0003 | 0.008858 | -0.00945 | 0.000484 | -0.06549 5
0.085221 | 0.103726 | 0.044339 | 0.043788 | 0.082219 | 0.049649 | 0.09742 | 0.127988 | 0.135772 | 0.082085 6
0.010278 | 0.057134 | -0.03092 | 0.003564 | 0.041838 | 0.003551 | 0.066579 | 0.001358 | -0.05958 | 0.008979 7
0.011994 | -0.02266 | 0.024332 | 0.000223 | 0.014394 | 0.021085 | 0.019112 | 0.01402 | 0.003143 | 0.034299 8
0.135659 | 0.079119 | 0.129526 | 0.105208 | 0.111069 | 0.078311 | 0.200822 | 0.193001 | 0.19685 | 0.127026 9
0.050048 | 0.066004 | 0.10144 | 0.086907 | 0.033473 | —0.02134 | 0.021424 | 0.044647 | 0.070483 | 0.047396 10
0.044161 | 0.060491 | 0.074485 | -0.01656 | -0.07116 | 0.047206 | 0.071772 | 0.084486 | 0.082026 | 0.064702 11
0.087093 | 0.124095 | 0.077659 | 0.052494 | 0.072836 | 0.078205 | 0.075409 | 0.078434 | 0.111344 | 0.11336 12
0.005235 | 0.064801 | 0.057461 | 0.032787 | 0.004721 | 0.000399 | -0.02377 | —0.00688 | -0.02078 | —0.06162 13
0.080199 | 0.107503 | 0.08846 | 0.100653 | 0.113415 | 0.085865 | 0.086488 | —0.00649 | 0.127689 | 0.018206 14
0.045679 | 0.068568 | 0.042368 | 0.048088 | 0.058194 | 0.050329 | 0.100946 | 0.018296 | 0.016293 | 0.008026 15
0.015239 | 0.025376 | 0.009692 | 0.017806 | 0.021258 | 0.018146 | 0.032901 | 0.028618 | -0.00847 | —0.00818 16
-0.05074 | -0.0428 | -0.05413 | -0.12053 | -0.04733 | -0.04142 | -0.05433 | -0.04599 | -0.03012 | -0.02004 17
-0.00829 | 0.056403 | 0.050473 | 0.012394 | 0.009561 | 0.003392 | 0.002831 | 0.009382 | -0.0201 | -0.19895 18
0.028587 | 0.06082 | 0.064945 | 0.018444 | 0.020072 | 0.013673 | 0.030556 | 0.053552 | -0.00503 | 0.000248 19
-0.01635 | -0.06064 | 0.005236 | 8.62E-05 | 0.000293 | 0.038153 0.0233 | 0.030774 | -0.08488 | -0.09946 20
0.046442 | 0.04114 | 0.061384 | 0.048144 | 0.050479 | 0.041861 | 0.048978 | 0.036219 | 0.044547 | 0.045223 21
0.022264 | 0.033005 | 0.029985 | 0.006109 | 0.030923 | 0.018542 | 0.005897 | 0.022453 | 0.030389 | 0.023075 22

0.06735 | 0.060491 | 0.074485 | 0.060711 | 0.060273 | 0.047206 | 0.071772 | 0.084486 | 0.082026 | 0.064702 23
-0.03908 | 0.008502 | -0.01331 | -0.06395 | -0.08116 | -0.0429 | -0.12747 | -0.0252| 0.010051 | -0.01631 24
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0.020532 | 0.042156 | 0.018481 | 0.019772 | 0.014396 | 0.039044 | 0.013872 | 0.02203 | 0.003932 | 0.011106 25
0.011478 | -0.01655 | 0.195258 | -0.17238 | —0.04286 | 0.086441 | —-0.00386 | 0.007368 | 0.016818 | 0.033064 26
~9.8E-05 | 0.013252 | 0.002166 | 0.038997 | 0.005892 | 0.005288 | 0.005297 | 0.005525 | —0.02327 | -0.05403 27
0.016556 | 0.048052 | 0.053297 | 0.066618 | 0.049557 | 0.001041 | 0.061917 | 0.036803 | 0.00338 | —0.17166 28
-0.02689 | 0.002953 | 0.006424 | -0.00361 | —0.02633 | —0.00372 | 0.001251 | -0.08388 | -0.06396 | —0.07116 29
0.116448 | 0.150303 | 0.176876 | 0.086581 | 0.102582 | 0.105999 | 0.145024 | 0.131095 | 0.116238 | 0.033331 | fles!

bl Amysad 3 SN aisall e 5ypiall Sl e slae Wl il (s e ey &l lae) ¢ jaadl

0.176876 wialy cus 2021 ple 6 duus ol cilS & ey (Ag¥1 duhall Clginn 8 Domsll danal )5 ¢ U sdhel Joanll e Jaadlg

dlse Gaind o Ly lebidip Wiblee 5y 8 Allall Lgaeli€ e Ju 1aag 5 ALY s 8 Clgaadl o3a 8 a0 o ) elld (ga
Pha LY Gaas e @lall 508 (mbadl e J 135 2020 ) 2018 ale (e Gy Jass (K6 daal) a8 (ialids) Jaadl WS L daiiye
G L)l s L)) Lol LaaDlig cpnd) b lggalss ) Apedlinl) Lasiall o Laam Al Aeitpall (oISl Gusn (05 S5 Clgiad) s2a
@ daas)ll B S9 cilS Ly 0. 13 daas)ll L g caly Al (9) &) 355l <0.15 ks cum (3) o) ASHal :lgie SN (an
10.05-cialy Ally (17) a8, 3$yally <9.8— caly Cum (27) o) 4S54

sall Jarad gl slaay) :(9) Jsas

Lo gidll 2022 2021 2020 2019 2018 2017 2016 2015 2014 iyl
0.074806 | 0.098484 | 0.130381 | 0.009495 | 0.088401 | 0.117967 | 0.088872| 0.071451 | -0.00918 | 0.077382 1
0.052551 | -0.03648 | 0.118209 | 0.098192 | 0.119544 | 0.025605 | 0.163408 | 0.034728 | —-0.03416 | -0.01609 2
0.196753 | -0.05704 | 0.657565 | -0.02603 | 0.027515 0.07486 | 0.651328 | 0.122835| 0.148519| 0.171223 3

0.02684 | -0.10077 | 0.015225 0.13797 | 0.138185| -0.07832| 0.168679 | 0.033254 | 0.006198 | -0.07886 4
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0.01688 | 0.006267 | 0.148934 0.01014 | -0.03082 | 0.016257 | 0.105133 | 0.039746 0.0152 | -0.15894 5
0.079321 | -0.02784 | 0.154205 | 0.026529 0.06965 | -0.08235| 0.123297 | 0.196222 | 0.153353 | 0.100825 6

0.05571 | 0.207592 | 0.300445 | -0.06291 | -0.06131 | -0.06542 0.08302 | 0.023273 | 0.099366 | —-0.02267 7
0.072706 | 0.138414 | 0.058062 | 0.079436 | 0.147368 | 0.118545| 0.057473| -0.01416| 0.016143 | 0.053076 8
0.057631 | -0.10103 | 0.051233 | 0.106883 | 0.157539 | 0.069486 | —-0.04073 | 0.156096 | 0.152082 | -0.03288 9
0.051948 | -0.12036 | 0.222681 | 0.086085 | 0.118385| 0.034897 0.0832| -0.00758 | 0.031587 | 0.018638 10
13.97075 | -0.0276 | 126.3434 | -0.07893 | -0.98798 | -0.03382 | 0.342399 | 0.141159 | 0.020758 | 0.017351 11
-0.00625 | -0.39462 | 0.059512 | -0.06776 | 0.024108 | -0.08226 | —-0.08454 | 0.368341 | -0.00582 | 0.126826 12

-0.0042 | 0.09893 | 0.015706 | -0.03321 | -0.05428 | -0.10037 | 0.250314 | -0.09528 | -0.07823 -0.0414 13
0.013639 | 0.132812 | 0.023111 | 0.025357 | 0.072735| 0.024122 | 0.000194 | -0.06532 0.0324 | -0.12266 14

0.10858 | 0.081612 | 0.056291 | 0.057624 | 0.068878 0.05177 | 0.608631 | 0.012826 | 0.050849 | -0.01126 15
0.007465 | 0.003019 | 0.017114 | 0.014218 | 0.004065 | -0.00646 | 0.006587 | -0.04027 | 0.062324 | 0.006591 16

-0.0326 | -0.05205 | 0.004276 | -0.06166 | -0.03618 | -0.01764 | -0.04143 | -0.03283 | -0.02723 | -0.02869 17
0.038294 | 0.146515 | 0.024471 | -0.05534 0.14914 | -0.06622 | 0.121197 | -0.58138 | 0.599281 | 0.006985 18
0.080206 | 0.089232 | 0.017937 | 0.124473 | 0.175276 | 0.073377 | 0.162201 | 0.264899 | -0.12834 -0.0572 19
0.050273 | 0.129772 | -0.02073 | 0.110804 | -0.06936 | 0.087761 | 0.186193 0.15452 | -0.03705| -0.08945 20
0.136541 | 0.201529 | 0.206958 | 0.182981 | 0.129836 0.07464 | 0.081087 | 0.183962 | 0.110129 | 0.057745 21
-0.00119 | -0.02139 | 0.044759 -0.0403 | -0.03018 | -0.00447 | -0.00046 | 0.024463 | -0.01175| 0.028644 22
0.091854 | -0.0276 | 0.159857 | 0.066314 | 0.140266 | -0.03382| 0.342399 | 0.141159| 0.020758 | 0.017351 23
-0.04774 | 0.00663 | -0.03494 | -0.07336 -0.0912 | -0.14101| -0.09762| -0.04404 | 0.017897 | 0.028014 24
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0.057011 | 0.051148 | 0.042868 | 0.016926 | 0.212766 | -9.3E-05| 0.120708 0.0515| -0.01397 | 0.031244 25
0.127685 | 0.104977 | 0.087032 | -0.2513| -0.1139| 0.01423| 1.24676 | 0.00836 | 0.017239 | 0.035765 26
0.034272 | -0.04508 | 0.17983 | 0.050519 | 0.002742| -0.0015| 0.026821 | 0.001062 | 0.145604 | -0.05155 27
0.168557 | 0.127986 | 0.105662 | 0.132242 | 0.405158 | 0.015984 | 0.45707 | 0.389251 | 0.01246| -0.1288 28
-0.01915 | 0.039839 | 0.124873 | 0.028461 | 0.007965 | -0.14165| 0.099113 | -0.17953 | 0.009768 | —0.16119 29
1.717683 | 0.072544 | 14.36833 | 0.068205 | 0.087146 | -0.00621| 0.590145 | 0.150969 | 0.152909 | -0.02489 | WY
oo dmypd A S sl e 8ypdiall Ll e saeY L clidl dias e ol Zald) dae) 1 jaeadl

A s 2021 ple b Jane Lol OIS G ple IS8 Auball Clgin 8 GIGEN (6ol saill Jae 8 @0 Dlel Jgand) (e Jaadls
LS . ppeionall g skl Lajd ol T 130 o Lgilands Leilatie (e nty gilaly) 8 o IS0 o ) @l (5505 14.36833
O Sasy Laaddie il lgiiiaty Uk oIS agai o) (6l saill Janad ad a8 cil€ 2018 52014 wle 8 ISl o Laadls
Bl iy (el ida b boatl dgalsal Gl (5358 omlell gia 8 KA e hdl sl Jilie Gsadl paay Gl ud
Akl gl aibians (13.97 by G cilalll delical (plaudd 458 tlgie GIGEN (any 62 salll Jars g i) Loagl JaaDliy cduudlil)
GLtll dpsyel) dussgally ¢0.04— ol G (Hliad) JLenedll cplandd 4538 (63l el Jane ol OIS Ly <0.19 gl Jana Lgd 3y A

0.03- &l sl

: ASuEN Bl 9

a8 alaieY) &3 Y o(dagaglly caalil) cpaill ¢ gaill ‘Wiﬂ\) 29 (Dickinson,2011) dagid Gy Jalye 5 ) AS5a0 Bl 590 asadi
b rage 5o LS Al Al il e ol

sl

ot

zal

sl

ol
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+ —_

+

+

CFO

+ —_

+

CFI

+

CFF

Gl A lSd Sl 553 Jabal Shagll clasy) :(10) Jss

Dickinson,2011 : ol

Ayl Av CFF Av CFI Av CFO 4S54
il -3090091 | -3575105.667 | 6797391.444 | 1
zadl | -2665462.667 | -1580073.556 | 4516524.778 | 2
L] -1384351 | 718231.2222 | 288108.1556 | 3
@=d | .3698767.556 | -1900063.111 | 5545398.667 | 4
zadl | -154514.1111 | -726881.5 1143015.1 5
zadl | -854583.2222 | -1656610 | 2598180.244 | ©
exlUl | -774189.3667 | -173684.18 | -500263.2556 | /
oww | 2219712.356 | -1765454.778 | -466378.6889 | 8
zadl | -938666.6667 | -231420.6444 | 1092422.167 | 9
z=d | -201107.8889 | -471110.6667 | 516368 10
zadl | -704659.1111 | -4916795.348 | 5121397.788 | 11
zadl | -71807843.56 | -88208853.33 | 163529344 12
&=l | .11545933.33 | -15656487.11 | 28855667 13
z=d | .8291811.889 | -1408736.667 | 9940227.667 | 14
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&=l | 55555 55556 -72369 168098.7778 | 15
z=d | .8603.036444 | -108256.7396 | 171967.3316 | 16
saill 31833.94133 | -139173.2907 | 191114.7236 | 17
Loyl | 1383462.889 28008 -1151604.556 | 18
gl 46243.72622 | -393847.7938 | 548016.4409 | 19
saill 15776.95289 | -151442.2898 | 333764.6791 | 20
saill 18607086.22 | -26910279.11 | 10752273.44 | 21
A | -23341444.44 | 11928111.11 | 1198555556 | 22
zadl | -1274055.396 | -5380474.567 | 7137613.98 | 23
zadl | -2112728.249 | -2745446.841 | 4927407.076 | 24
Lol 193299 163721.6667 | -414943.2222 | 25
A | -65954.47467 | 34525.88089 | 5840.540444 | 26
zadl | -68434.11911 | -11602.07644 | 79142.58489 | 27
Lsg)l | 338799.3333 | 31971.22222 | -393198.8889 | 28
byl | -40878.77778 | 69834.11111 -87877 29

el Tm il g ST 8l e 8 sl Sl e SLaie VU il JiaT e oy &l Sae] £ jaeadl

o 2l S Al Slgie Pla Abgailly dlein) cdbial) el Bl lead) havsiall Gles e Uiny b olae¥) 5 afle

G L sy anlill dlsye oad Al GGAD s il Gus ASA g i A Asal) sl Gl o3l dulual) Glav il il

Jeas 388 Lasaglly aalil) lsye b L e Lw ga maill dlaje b culS Al @l$Hal sse of oo WS «l$8 al ol 3 paill sy
S ) Legia dlaye IS 8 OIS Cam Al ) wlSHall axe
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(Alany) Jalaill cliled) Ladua a (3Rall

adla (e inil) Yol A il ladly candl zilad sy bl sy el U8

Wl opls Guilaty e amhall aisill 1 a «hLEAY) (e desane o @lld gy el

(Mean of  jpuall gl lawgic dlgee ,lodly .(Homoscedasticity)  Jlsdall
Ll Jalally dlliay) jlasls (Residual)

:gae..uhl\ el sl

(Jarque—Bera) ladl aladiul cernball Laig e UL Qi) (s (e GRa
1) — gl sl i ULl o = daedall Lucajdl) Jod LAl 53l (568 Cun landl)
B LS anhall pisl las) =il cell 8 (%5) e S (I-B) Llad) ddlas) ol
pe i Las £(%5) oo B culS il auead (J-B) Juas) of (11) &) Jsaad) b
A & bl @il Gaud aiell axe A8 e Qlinlly ¢ oandall auigill (e Lol sl
.g.’.g..\kl\ &”ﬂ\ Cra iR L._?S (In) g—t:l..\-k“ ?ifJLéjﬂ‘

& pariiall gi:\,\kl\ el :(11) a8 Jgas

(Jarque-Bera) Test

ST Sig Test Statistic < ppaiall
b e 0.000 0.136 LN 5l
b 0.000 0.114 ooMY) hs
@b 0.040 0.057 A4 aaa
b 0.000 0.147 Gl 2l dayo
b e 0.000 0.089 La)l
b 0.000 0.486 saill Jana

Chaiall Slaay) dlatll 5 e el 2aldl slae) 1 jadl)
(Mean of Residual) : jiall Ajgd) Jauigia Blgbusa L33

DY) Jolan e Jaadlg i) zilas 8 gl A0CEe gag pae LAY 128 ekl Cus
el (e Gy il Aalide 7 3lall el Jacigie A o) i) 2 3 aeal
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(Heteroskedasticity Test) : Jlsdall Ladl) 0l cild axe jlasl

Ol Gwilad axe AlAe Laval @lldy (Robust_Standard_Errors) jlial aladiul o
Ji kK (White) dblas) of i ¢cand) 73kl (Heteroskedasticity) lsdall Uail
S Gl z3las b Dpesall Lucajdl) Gy Wl e 38y Gl 7 3la anead (0.05) e
L lsdiall tadll uls s aae AEL (e

Céyuﬂ Alfial) ) piiall O gy Jalii )l (12) @BJ Jdesia

saill Jaea Ll Sl il dayy | A e WY 5l Correlation
1 A UB N
1 -0.012 A pas
1 0.166 -0.071 L) ga )l ds
1 -0.374 0.173 0.370 Lol
1 0.045 -0.022 0.055 -0.006 saill Jana

Chiall Gl dail) il e by Bald) slae] 1 el

CilS s rhgaill 8 Alfed) Shaatall cp (midie bl asag (12) 43 Jeanll sela
A CilSy % 1.2 il Cus aiiie LYY B0y AGEN aas Gpuiiall o LY dasd
P16.6 il Cus L daidie 15a aany S adjll dayy ol o BlaY)
P%2.2— caly Cus Liaidie Sl 2l dajag salll Jare patiall (p Jaliy¥) dad cuilSy
25 %37 il Cun Gy LY Bl o cilSh sl G b)) ded el e Ul
ohall REY) AShe ssag e Aflasl e Jly @V ) i L L
.(Variance Inflation Factor VIF) jlaal ¢lja) xtlly Collinearity

68




hal) Jalal Lad)
13l ¢aliiad) hyiall o yiie IS DU Gpdajp o adiad plall add) 2 3gail) 568 ()
s ojlie) oS Yy cGabaill mloay ¥ Bvie Glell i) z3gall ol thayil) 3a 3y ol
clyg (Collinearity Statistics) _wbie aladiu) & @lld aaily cSloglaall  juad dolasl
DAl ElRe HLady) Gl aey ) ciliad) il e i JSU(VIF) dalae lesy
oo B ilS (VIF) a8 maen of (13) a8y Joandl & sl aliseall clyusiall gy Lol Y|
5ayly Jalall Ahe 4 aag ¥ Aahall #3508 of e Ju @ 5aY) z3sall 8 10 dad

. il

Aiial) cpaiall Gadl) J31a1) 1(13) a8y Jgaa

VIF Variables

1.180 CL:‘J;Y\ 8yl

1.116 A, aan

1.256 4;5‘»3‘ @Jn da

1.462 FI

1.005 il Jaea

Gyl Slas) daladl) 288 e ol Lald) slae] 1 jacadll

Z=a +pem+pfysize+ fzlev+fyroi+Psg.r+e...... (D)

O G

ooy s Z
A iBE e.m
80 ana Size

PR FISEESE Lev
daan)l) Roi
el Jaxe ar
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z3saill COLelae By — Bs

sl b il A

Spdall Uadl E
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) Juadl)

..:,"u.‘ - .
lgiialia g ciluca l) L)
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golil) Addliag ciluajal) jLad)

Gaaly bl Zila Sledl (Y1 (e Slasy) dalasll clilall a0 KUl any
Ge aaxadl hall jlaasy) cslad Aladin) & Cnay il asead &8 dwhall Zale Hloal
LSS Aial) (gina

A9 danayl) dua 21
WY 8 alandld dmygn 8 A pad) ALl e ISHA el V0

(les 2253 Y) HO dozmjdll Js 23 (%5 < Sig.Binomial test) «ul< 13 -
(leas 2293) HT Locajdll Joid a3 (%5 > Sig.Binomial test) «ul< 13) -

(Binomial test) jladls 7 L) 53 dajlas :(14) a8 Jsaa

Binomial test el Lacsgidl) WY 53] dusylae
0.0000 0.03

Chiall Gl dail) il e by Bald) slae] 1 el

B Canple 3 placd da sy 8 dayad) B e AN o (14) Jsaadl e 2l
o) Kar ey Lcaitia (Sig) Ligiad)l dadll (fy (2022-2014) sl Dls ~LyYI
days Al W) e A s e e Al Abad) Ayl Jods daedal) Ll
WY B Gola Galacds
s AN duund )l A

oY) i e LY 5y (a0 <0.05) (ssies dic ddlas) ANY 53 Sl aag v

sl 8 Al de b Cplads daygy 8 dapaall LW e clS)al

elal w deliy lee S0 i) uially cJoaddl unall Llay) ) Lgies o KAl
t sy cgball LSS (@BUY Al )yl sac s
(8De 225 Y) HO Locayill Jsi 2 (%5 < Sig.R) cul 1) -
(ADle 2559) H1 docajill Jgd 21 (%5 > Sig.R) culS 13 -
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ODRY) Jhi ¢ isall i) die SIS grand daial) il laaiy) Julas o(15) ad) Jsan

(U ) ) il
Al ) juanial)
Coefficient Sig
0.012446 0.9669 A il
-0.000511 0.0502 e.m WY sl
0.010278 0.5442 Size ELTA|JFEEN
0.321860 0.0000 Lev AN FIPEEST
2.983957 0.0000 Roi L)l
—-0.488555 0.0635 g.r gaill Jana
0.000 Prob(F-statistic)
0.244 Adjusted R?
0.000 Mean of residual
0.000 White

el Slasy) dabail) il o el Bald) slae] 1 jaeal)
tls pall Al dudajdl) Jlid)

Al Ll e KA QDEY) Hha e Z LY 88y dblas] ANs 53 ang v

sl b auhall due A (o < 0.05) Gsie vie Glaals ayg
L e @Al Y jha e ZLY) 5l T Auhal) z3sad digine ddaadlayy v/
B o(15) o) doanll B muage 5o WS diall (une o (phaald da)y 4 da)adll
2 KA QY)Y Sha e F LY 88y diluas] AN 5 e A ang 4l s
¢t 5l A Al due (@ < 0.05) (siwe vie (pladd sy 8 daaal) Gl
Loajdll Job 23 B adle 2ling (%5) syl 25 0.0502 (gl Sig dad cilS Cun
oY) sha e ZLY) )Y Ldlas] ANa 53 ang tal e et Y dbad)
ie B (@ < 0.05) s5iee die (phaalh daays b Ay W e cilS)al
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LY B o) Cus %24.4 GOEY) sl R? ded by LS ot sl 3 du)
ays b Al AW e lSal QY1 a8 el e %24.4 i
Lap e dilad) Glaball ozl Ljlhe damll oda cul€ s (el
& %547 by LS %39.2 (D8Y) Jhal R? dad caly 3 (Agustia, 2020)
oha dad 8 il e %5407 das of ) eds Ally (2021 ccha) A gl
Bl (8 Abdall 4n)lly il el () g A8 Al (e AN GOEY)
e Lasilfiusly 7 LyY)
Lao Bl ST 505 4580 dass z WY1 5l dlas o ) &bl (gl (385 elld (5hn,
IS Al o ) LY g ) digall Jigd Culgaaly Gupiva) B 3a
ASHall Bsad) Aadll eyl gy A AL i) ey Lealf 5y
LoD apaill ash e b gl (e o (S ) Al Lagaall (g Jlisg
Oo agiad (GY) Shds ALY 5 Gn D) depds Jsa Aald) il il canls o
Ao Bl L35S ) Gl deags st (eSall oy ke ADle Wi ) deass
Healy & ) du)y ciliag Cus tagia cluball (e 230 e dupall oda il ciudl @
LW Sl Y 8alS ZLY1 slal el @Al of ) (Wahlen, 1999
Gl @3 By pDEY)y Sbedl) quiatl ) iy Lall DA (e openid
Caind Caags 7 L)Y) 851 dujles 42 (Dichev & skinner, 2000) duly clgls
Ol pdajpall Cdad Hiis dille Hplds wat DA e ellyy Al (208
iy 2 o W alSal W pdasl sty agisla 8 sl Le
GGal of ) aplal G Uiag e i) (Burgstahler & Dichev, 1997)
o lgikilan G OEY) laal lpmpad e I &llai 2 Y) Bl Gl Al
Al Sl s o aelud (i) Gag e dlle Cansd
Khuong al., 2019; Wibowo & Fuad, 2018; :cw JS duly el Gl
Abner & Rodiel, 2017; Basiem, 2017; Beyer et al., 2018; Heshmat,
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Abbreviations:

PSE Palestine Stock Exchange

TA Total Accruals

A Assets

REV Revenue

REC Receivable

PPE Property, Plant, and Equipment
EBIT Earnings Before Interests and Taxes
CFO Cash Flow From Operations
CFF Cash Flow From Financing
CFI Cash Flow From Investing
ANAC Abnormal Accruals

NAC Normal Accruals

Z Risk Of Bankruptcy

EM Earnings Management

LEV Leverage

ROI Return On Investment

G.R Growth Rate
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