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The Modifying Role of Financial Stability to the Relationship
between Companies’ Operating characteristics and Accounting
Conservatism: an Applied Evidence from Service Companies
Registered in the Egyptian Stock Market.

Abstract

The research aimed to study the effect of the operational characteristics
of service companies, which include; firm size, profitability, leverage,
and governance commitment on the level of accounting conservatism,
as well as examining whether this relationship can vary according to the
financial stability under a set of control variables that included;
Operating cash flows, complexity of operations, return on assets, and
finally the audit firm size. In order to achieve this goal, an applied study
was conducted on a sample of 27 companies in the service sector, and
the number of observations reached 136. The finding of the study
concluded that there is a positive and significant effect of financial
leverage on accounting conservatism in the financial statements of
service companies. Despite the positive relationship between the firm
size, governance commitment and the level of accounting conservatism,
it was not significant. While the results showed a negative, non-
significant relationship between the company's profitability and the
level of accounting conservatism. The results also found that there is a
negative and significant moderating effect of firm size and financial
stability on accounting conservatism. However, the positive moderating
effect of financial stability and both; profitability, financial leverage,
and governance commitment on the level of accounting conservatism,
they were not significant.

Keywords: Accounting Conservatism, Service Sector, Operational
Characteristics of Companies
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il Gailadll (gpieall il Caliny sl QB (208) S etV pdl LasY
Ll b AL el Bagatll e dyeadd) deaysd) 8 Alsesdl densll cilS Al
o Dpad) daysll 8 Alsadl) Luendl) @lS)al aaal (o) il iy (/200
Slall byl DAl solaall Jaganl)

i peaal) dumpsall 8 Alaiadl) Lnendll ISHA L)l (gieall il Calidy 12
Slall byl Cdial laall Jasal) e

doapsll b Alasall daendl) AN G Il ad)ll gyl il Cabidy iz /20
Sl il CAL aclaall Jaisil) e Zjaadll
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sl (3 Alaaall Baandl) GISAEN B aSoal) AU (ggieall il Cabidy 1520
Sl i CAL claall Jaisil) e & jaadll

degane Jh o Auhall die clily o alubis axeiall Jlaai¥) sty Skt S
Al 2 3ol Ui Aula ) e prial)

MTB = Bo + B1 Size + B2 EPS + B3 Lev. +f 4 Gov. + 5 Comp. + s

ROA + B7CFO + Bg Aud_Size + PBo Fin Distress + B1o distress*size +
B11 distress*EPS + P12 distress*Lev. + P13 distress*Gov. + e; (2)

GAS}AS\ e‘)ﬁh{\ (SFuia :Gov. 6‘_‘;“\ cﬂ)j\ : Lev. ‘?@.ml‘ z\:tA_lJ :EPS ‘3‘5)‘13\ R
@l :CFO (Jpa) Lo Blall Jara :ROA (ilileall sia3 :Comp. (4l b
: Fin_Distresscaalyall (i€e aan :Aud_Size sl dhailyl oo doul
AGE) aang ) bl Jad) ) ;o distress*sizec W) ja!
distress*Lev. Al Gy I hadd Jaedl Y1 :distress*EPS
OhEdl Jaeal 591 ¢ distress*Gov. ¢ Wl adlly M) haadd Jaeadl 5
sy el BIL B2, - L B13 ¢ Slsdall asll @ g oSl allylg L
dasilly dadl) Gl Gag b LA @il 6/4/6

albesdy IV ) Gl L) il 1/6/4/6

dacpill dumg sy (i)l Jg¥) sl SLERY Jo¥) Jlaat¥) zdgar ity Caalil) o8

e sl Sl G A 5585 ool a3my (530 B Jolbas Sy Eand) Jlaas il

o @llyg Gag il by ol Jod wing %95 A gy P-value =5% Ligina (s5ina

: Jll sal
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ANOVA?
Model Sum of Squares df Mean Square F Sig.
1 Regression 387.320 8 48.415 2.985 .003°
Residual 3097.210 127 24.387
Total 3484.530 135

a. Dependent Variable: MTB
b. Predictors: (Constant), Aud_Size, EPS, complexity, leverage, Governance, Size, CFO, ROA

z3sal) o ins L %5 (e B 55 (519.=0031) Lisine (s5ise 2ic (1.76) Lsaal
Model Summary
Adjusted R Std. Error of
Model R R Square Square the Estimate
1 .3332 111 .055 4.93837
a. Predictors: (Constant), Aud_Size, EPS, complexity,
leverage, Governance, Size, CFO, ROA

£

o &l (0.055) zasaill duyuaitl 558l (Adj R?) iy old Goladl Jgandl I laillys
bl il 8 el e L0555 e Al clyaiall

Coefficients®

Unstandardized Standardized Collinearity
Coefficients Coefficients Statistics
Std.
Model B Error Beta t Sig. Tolerance VIF
1 (Constant) -10.833 6.286 -1.723 .087

EPS -.078 .162 -.046 -.482 .631 .763 1.310
Size 339 .307 110 1.106 .271 .710 1.409
leverage 5.005 1.904 .388 2.628 .010 321 3.113
Governance 7.464 4.869 135 1.533 .128 900 1.111
complexity -.422 3.052 -.012 -.138 .890 914 1.094
ROA 14.651 5.177 437 2.830 .005 293 3.410
CFO -.951 3.347 -.033 -.284 .777 514 1.946
Aud_Size -.931 1.066 -.084 -.874 .384 .750 1.334

a. Dependent Variable: MTB
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10 (e S Adtisall clyiiall (VIF) cplall st Jalas daid of Joanll (e el
Al el o e ghd Ll ASEe 3mp pe G e Lo sy Cla:
e Slo olal il A AA) aas o I Joaall B laay) cDlalee i
ey dolaal) Lyl o8 Y gh & (o a2al) g Unill CSHE  salaal) Jainl
(P value=0.271) sl Cus ¢(goina ye a1y (B=0.110) Jlaxi¥) Jalas als Cun
bl el iy (/1) il Gadll gab) o ey %35 Disinall (ssime o ST A
Yuliarti & Yanto , 2017; Sari & Austina, 2021; Shiddieqgy etal., )
Ll 458 dumsy of Liad maznsy . (Febrianti etal., 2024) pe cabias Laiy (2023
il pe S b b ey ardl gLl CASHE b Bia) (s e o i
Sl Gan ((gina e 415 (B=-0.046) 1aaiV) Jales gl Gun ¢ LIV FuladY) Aasslaal
(/1) () Gl () ol Gag %5 dusinal) (gisa (o ST a5 (P value=0.631)

(Iskandar etal., 2023; Setyanto etal., 2024) as gilull el i,

Gl Luds.( Shiddieqy etal., 2023¢ 2023 « (5 als mlall 3e) aa a3 Lot
ralaall Laanl (ggine Ao ol 580 gng ) sad HlaaiV) dalae Gl L) 231
Caly Gus o(syinag (B=0.388) _laai¥) Jalea gl Gus (el ¢ Uil ClSya A
A Gadll Jad A ey %5 Ll (s5iee e Ji 585 (P value=0.010)
BLAY) Ayl acxi g8 25 (e (Hariyani etal.,2022) ae gl ells simg (/1)
Jalaa (8 aSoall G5VL (3lay Laidy . (Iskandar etal., 2023) s cibias Loy
glhadll s A alaad) Biatl (e o alaal 5EG agag )l laai)
aiSly (B=0.135) Jlaai¥) Jalas gy Gun (S5l )kt ae i gh & (hag ¢ paral)
a a9 %5 Liginall s5ie e ST a9 (P value=0.128) il cus (gsina
Solichah & Fachrurrozie ) se bl elb sim, (Y1) SR Gadll (ald)

.(Sari & Austina, 2021) xs alias Wiy (,2019; Achyani & Putri, 2021

(PRINT) :ISSN 2682-3446 763 (ONLINE): ISSN 2682-4817



2024 5555 A 2380)(11) e Agalaal & sagl) Ao

ISl Abaaall Gailadd) 86 olis Wis JsY) ot (ol Jsd oSa & G
commelaal) Jaaail) (gginn Ao

G nd Jea¥) o diladl Jaedd laady) Jalae (i dulE)l) cyeidl slay Ladg
il s (eadl) gl s 8 salaad) Dl (s e bl 50 asag
Ssia (e Sl 55 (P value=0.005) il cus «gsinas (B=0.437) oV Jalas
Laahpall Ci€a aang Dbl Aol clially lleal) siai Helsl Wiy %5 gt
cGgina e 4Ty Jaaanl) (ggive Ao Lulu )il

Aile By SG i)l Rl s mil 2/6/4/6

el g by AN ) Gapdl) Sl (JEI jlaaiV) 2 dsa Jadiy Gl o8

3 A LAY aisdia (530 L) i Sl z3geill dgina e slaaeY Leblas
o el il o D) B3 slatl aaay A B Jelae iy i) Jlaas dlial

e iy gl (aby o Jol wig %95 A& (sginag P-value =5% digins S5

: ‘QJ\:J\ gl
ANOVA?
Sum of Mean
Model Squares df Square F Sig.
1 Regression 545.123 13 41.933 1.840 .041°b
Residual 2939.407 122 24.094
Total 3484.530 135

a. Dependent Variable: MTB
b. Predictors: (Constant), distress_lev, Size, distress_EPS, Governance, complexity,

distress_size, Aud_Size, EPS, CFO, ROA, leverage, distress_gov, Fin_Distress
\-é:\A:\B = (1840) F 2\=\3L4;>1 2\.1},«4.\;45\ Z\A..jﬂ\ 5.31:9 GAA:H d.iu\ JJJ;M )Ja.dl_a_,
z3sall of i ey %5 (e ST a9 (S19.=041) disins (s5ia 2ic (1.76) Lgaal
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Model Summary
Adjusted R Std. Error of
Model R R Square Square the Estimate
1 .3962 .156 .067 4.90851
a. Predictors: (Constant), distress_lev, Size, distress_EPS,
Governance, complexity, distress_size, Aud_Size, EPS,
CFO, ROA, leverage, distress_gov, Fin_Distress

A & (0.067) z3saill dyuaitl 553l (Adj R2) cily old Goladl Jgandl I laillys
2l il b bl 56 0.067 et dldiesal) o i)

Unstandardized Standardized

Coefficients Coefficients
Std.

Model B Error Beta t Sig.

1 (Constant) -21.153 9.263 -2.284 .024
EPS -.173 .186 -.102 -.927  .356
Size .956 438 309 2.184 .031
leverage 1.777 7.128 .138 249  .804
Governance 6.382 8.206 116 778  .438
complexity -.940 3.054 -.027 -.308 .759
ROA 13.291 5.364 397 2478 .015
CFO -2.170 3.404 -.076 -.637 .525
Aud_Size -.845 1.076 -.077 - 785 434
Fin_Distress 21.297 11.848 2.093 1.798 .045
distress size  -1.221 .552 -2.323 -2.211 .029
distress_gov 1.262 9.990 .091 126 .900
distress_EPS .255 332 .082 766  .445
distress_lev 3.024 7.237 .236 418  .677
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Ginn o lad) il Al Al W haay) of ) ol Gl saad) e ey
(B=2.093) _lasy¥l Jalas ily Gun ¢ rdl) plladll il A anlaall Jagasl
db 3y %5 Lsiall G oo Jil a9 (P value=0.045) cialy dus (gsinas
(Rivandi & Ariska,2019; Sholikhah,2020; Iskandar etal., 2023) xs zitull
o} Lad g .(Rahayu etal., 2018; Shiddieqy etal., 2023) ao calias Ly
GlSHa 8 L) (ggine o ol 80 Al AGAN aaay ) RSN el )
(Pl Cus (gyines (B=-2.323) _laad¥l ela &l Cum cadll ¢ Uil
(1/24) ool sl Job Al (e %5 disiaall ssise (e B a5 Value=0.029)
o ol b Ssas i AGEN Ay S haa Jelil VL Gl Lads
415 (B=0.082) _laad¥) Jalea gl Cun eadl) g Uil CilS)yd 8 antl) (gine
e %5 Lginall (g5ias e ST Loy (P value=0.445) il Gua ¢(gpina 2
S gy Sl ol Aol YL sl Lady - (f20d) (SA asil) (ad
Jabra gy G ¢ anall g Uaidl) il 8 Jabnil) (55 o il il 2509 iy
o S s (P value=0.677) il dus c(ssina s 405 (B=0.236) laas)
Selall YL Gl Wby (g/24) SR Gadll gaby ol Gy %5 Liginall (5t
SIS G Ll (gginn o lasl 580 da ey aSsall AN L il
(P il Cus (gsina e 415 (B=0.091) oVl Jalaa gl Cum ¢ andll g Usil)
(323) (oll Gl () o ay %5 Daginall (s5iuse o ST a5 value=0.900)
calias Lany hpaiall G Lol Vi1 cujglad Al (2019) 28 pe il el i,
e o Sl ) G el Al (Yusnai and Tarmizi.2019) as

A (S ) Gl Jsd (Sar &5 (e -l ARl Chaiay S il

G i Jea¥) o diladl Jaedd jlaaty) Jalae (8 4 cyeidl alay Ladg
A Cun (endll g Uil IS B olaall Jaiail) (ggiee o sl G agag
S5 (e Sl sa5 (P value=0.015) il Cus «gsinas (B=0.396) sV Jalas
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Aaaball (i€e anng Dbl Lokl laally Gilleall da0 Helil Wiy %5 dgiadl)
(Ssima e 4y Jaiatll (ggina o Lubu [l

da i) Gaad) el diluagiy cadl) il 5/6

Gl zilis 1/5/6

Laatll Glajles Gubi e alb dlia Jhle 4l I Gl Lolaill Lol cagns
Jalsall (e maal) s o LS Uie (e 0jgn Wl daliadll cilaal Jd (e aaladll
ol Jalsall s3a o) V) dale Ay ASEN (3 eladl) Laintl) (ggiee o 55554
Jalgall @l ety Koy ad) ) cileags WS L oadll Uil 8 aISH adlly Lalaa)
oailadll I 5 A Plie Cilbea (e 4y el Loy Lgild 455800 Lgaal ciligics 820 e
Sl wdlly Laylly AAN ana 0 IS o Aald) cluhall Casagl M85 LAl
algad) lls Jalayg lSHall Al ial) Cldasll Saaall Glawdl (o 22y aSsall ol
i (sl cabisy Ll (g o) maaly alaal) Laadl) (s e oyl
> S8 IV Gt Gapdl) U8 5 s Lalail] Lyl disiagl Lo 13ay (ailadl)
S emalaall Laiatl (ggine aa el xll layglsl S dsieall dulad) A A
o5 (z/18) ol (sl Jod & lgde el Ally Leadd) GISAL AL L5l
V) aclaal) Lagaill (s5iny (aSoall al5iV g A5l ana G AulaY) 3D (e a2 )
ol Laaatl) (gt g AN Eamsy (pn Aade ADke il <jelil Laiy Augina (S5 A Ll
(A1) (S T)e (/1) daesil) gl (b &3 o ey Liad (ggina e 4l

ai A IS GBI )l Gapdl) Jod ) Lead Bl dbal) ciliags LS
Vs 355l aaag Arandll IGAN I haadd e lil) 550 & gieal) dulud) 38001
lelall U AulaY) Al e pe il e (1/28) eotl) (mdl) Jos e oy
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Liaill (gie o (aSoall o)y Wl 2l 45580 dunsy (e ASy (Sl b o
(329)¢(c/29) «(/20) daesdll (g Al (ad) &5 & ey Dagina OS5 Al Ll V1 alaall
Eadl) cluagi 2/5/6
WL ap Wld aulailly (ylaill 4l 8wl e Gl 4l deag Lo e sl
g Undll ald dbeays Aabiaall Lo lial) culeUndl) Jolim 3 clabyal) e 2hall ela) =
LBy 3 antll g Ul o )y ) A pudd) A glgi€3l) bl A anl
Gradll
G Aaladl Glabd) Sl e il Al W alGall W haay) Jde Llal) -
Lol bigices g Ul Ao Bagally andti Ale o)l dae b aud
Gligise rand dnalase julae dael kil sale Laydilly dugall cilgall aag
Lyl 8 Laatl (p gk
Adiginall agie JBY Dl LS (ging (uall (Bgks ( O)lsie hisas IS e Bliall -
Al bl slae) die dpalad) lubud) e
dajikall Gigadl 3/5/6
A0 Gl e 1l Ky 4llh s3g0n g aniling Caadl Cana e sl
Jaaarlly S pal Lbial) ailaadll 4l Lo Jea) Lwgald Jelil) Y1 -
gl dille Gl e Atk Ay chagyiall e
e et Jal o oaladd) Baaaill ggiee o ASHAl sla 8ye09 AL (S i -
Ayead) sl b Alssdl VL) iS)s
oeelaall Laaatll ascssll ysallg Audlal) yoylil) Basa e Syl AW Gailadll 5 -
adll) Joall e lase daly sl Bl e dalid) iyl jhlae f -
Aill o Aul Jalomidsndl dadll o Labia) bl Dhlae o lady) F -
R
Aapnt A orelaadl) Bisil e ghall elaaY) salls -
Aok Auhaddll el sasa e el oS duw st B -
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Lo ad) A3l aalal) oYl

Jaaall ggie e @lHal i @l il 2023 . olas &l ¢ el

Aaal) 40 S dayolls agad) landY Adsud) Aasdll Gujanl 3K536C sl

bl dne daals cgylaall 34S cdylayly Alal) Ciganlly ciluadall dsalal)

33-1 :(uals 2xc) 15

melnall Baiatl) aladin) (sgica A Bfigall Jalsall L2011 - olimsy Cpead) e npuadl -
19-8 :(22) 2aal cailyma daals dranalsy) cigal) dlaa AL L5 5all,

cllual) by slaial dugal) sedall daja Ui 2018 dne gene cuadl -
Claglaally doalad) daalpal) s aly dyhaiad) olis digal) dalsal 5yga Ao
Brpdia e ohsis Al Amaad duha-yaal) Jaal) & ol b GAY)
A daals —5laill LIS cduslaal) aud

b 4 o clgall Llasd) ailadl) A 2018 .aesl dgena (ol -
- dialdl) dwlaal) GilSay clulaall AN Slgall clbilual) Cijp
st yiinle Ay A peaal) gy galls Sadal) CASAN o Ljlia gl
LAY daala—glanll S dacladl aud (5 sdia

Laaaill ggiae o AN sla 550 Jale i1 .2022 saes alac (ol -
saidl Ll e @Al e dguln Aah-ddldl el ol
sadl Ddgial) daala cAladl) Giganll dialal) Aaall dyadl da)sdl
.638-594: 2,

adlolly (aslaal) Bdatl) ul g 3lai Jabaly da 2010 . astly) 2ems c2d)y -
Jagail) AR o 08wl Al gal) Apalaal) plaally AN ) A ALl
o oS Al Appall seme Ayjsgen o Aaiadas Ay 1 QBN duslally
HA)aSay) drala—g)ladll A4S (5)gdia
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daygalls Badall CIGA Ao dufadl dupa—ddlal) alledlls (GR1) adag B
AyuSul) daals —5laill LS donladl aud Bysdia i o< Al Aupaal
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Gaslaall ad Bysdia pe 850 Al A ymaal) duagals Basdall ClSHal)
400y daala—sylaall 4<

2023 . aeal dgena ¢ e cdana pealil) de gy el slasd cailall ae
Baially anslaall Bdaall (AR e A5 Ay ASL S5 da i
e dyadd dajel) 8 sl GIGAL dualadll Glasbeall Luaail
A464-445:(33) .JsY) aaed) dlaslly dadlal) il
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Descriptive Statistics

Minimu Maximu Std.
N m m Mean Deviation
Size 136 15.80 23.35 19.466 1.64346
1

CFO 136 -1.01 72 .0217 17715
EPS 136 -4.15 23.60 1.0137 3.01095
MTB 136 -31.49 4255 1.4783 5.08049
Governance 136 .50 90 .7206 .09199
Valid N 136

(listwise)

4l g Jg¥) i o2 AN Ll gl

Variables Entered/Removed?
Variables Variables
Model Entered Removed Method
1 Aud_Size, . Enter
EPS,
complexity,
leverage,
Governance,
Size, CFO,
ROAP
a. Dependent Variable: MTB
b. All requested variables entered.
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Model Summary
R Adjusted R  Std. Error of
Model R Square Square the Estimate
1 .3332 111 .055 4.93837
a. Predictors: (Constant), Aud_Size, EPS,
complexity, leverage, Governance, Size, CFO,

ROA
ANOVA?®
Sum of Mean
Model Squares df Square F Sig.
1 Regression 387.320 8 48.415 2.985 .003°
Residual 3097.210 127 24.387
Total 3484.530 135

a. Dependent Variable: MTB
b. Predictors: (Constant), Aud_Size, EPS, complexity, leverage, Governance,
Size, CFO, ROA
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Coefficients?

Unstandardized Coefficients Standardized Coefficients

Collinearity Statistics

Model B Std. Error Beta t Sig.  Tolerance VIF
1 (Constant) -10.833 6.286 -1.723 087
EPS -.078 162 -046  -482 631 763 1310
Size 339 307 110 1106 271 710 1.409
leverage 5.005 1.904 388 2.628 .010 321 3.113
Governance 7.464 4.869 135 1.533 .128 900 1.111
complexity -422 3.052 -012  -138 .890 914  1.094
ROA 14.651 5.177 437 2.830 .005 293 3.410
CFO -.951 3.347 -033  -284 .777 514 1.946
Aud_Size -.931 1.066 -084 -874 .384 750 1334
a. Dependent Variable: MTB
Bootstrap for Coefficients
Bootstrap?
95% Confidence
Std. Sig. (2- Interval
Model B Bias Error tailed) Lower Upper
1 (Constant)  -10.833 .048 9.940 395 -32.634 4.208
EPS -.078 -.013 .158 .589 -411 197
Size .339 -.009 510 554 -.545 1.438
leverage 5.005 -.464 2.791 104 -.633 10.744
Governance 7.464 174 5.103 .168 -.968 19.053
complexity -422 -.281 2.466 .855 -6.173 3.509
ROA 14.651 1750 10.232 153 -1.085 40.242
CFO -.951 -.071 2.809 714 -6.931 4.635
Aud_Size -.931 .078 .668 .188 -2.305 377

a. Unless otherwise noted, bootstrap results are based on 1000 bootstrap samples

(PRINT) :ISSN 2682-3446

783

(ONLINE): ISSN 2682-4817



2024 5555 A 2380)(11) e Agalaal & sagl) Ao

Collinearity Diagnostics?
Variance Proportions

Condi E R C
Mo Dimen Eigenv tion (Const P Si lever Govern compl O F Aud_
del sion alue Index ant) S ze age ance exity A O Size
1 1 4.600 1.000 00 0 .0 .00 .00 01 0 0 .01
1 0 0 0
2 2,371 1.393 00 0 0 .03 .00 00 .0 0 .00
2 0 4 6
3 767 2.449 00 7 0 .02 .00 02 0 0 .00
6 0 0 2
4 504 3.021 00 .0 0 .02 .00 76 0 1 .02
1 0 0 3
5 .361 3.570 00 0 0 .07 .00 14 1 7 .00
0 0 8 6
6 229 4.482 00 0 0 .06 .00 00 0 0 74
1 0 2 0
7 155 5.449 00 1 0 .79 .00 04 7 0 .03
6 0 4 1
8 .010 21.29 05 0 .1 .00 .92 03 0 .0 01
7 0 2 0 2
9 .003 42.43 95 0 8 .01 .07 01 0 0 18
1 4 8 1 0

a. Dependent Variable: MTB

s by (AU Qi ) O AN LA il
(i MY} o Jamal) pdiall S5))
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Variables Entered/Removed?
Variables Variables
Model Entered Removed Method
1 distress_lev, . Enter
Size,
distress_EPS,
Governance,
complexity,
distress_size,
Aud_Size,
EPS, CFO,
ROA, leverage,
distress_gov,
Fin_Distress®
a. Dependent Variable: MTB
b. All requested variables entered.

Model Summary
Adjusted R Std. Error of
Model R R Square Square the Estimate

1 .396° .156 .067 4.90851

a. Predictors: (Constant), distress_lev, Size, distress_EPS,
Governance, complexity, distress_size, Aud_Size, EPS,
CFO, ROA, leverage, distress_gov, Fin_Distress
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ANOVA?
Sum of Mean
Model Squares df Square F Sig.
1 Regressi 545.123 13 41933 1.840 .041°
on
Residual  2939.407 122 24.094
Total 3484.530 135

a. Dependent Variable: MTB

b. Predictors: (Constant), distress_lev, Size, distress_EPS,
Governance, complexity, distress_size, Aud_Size, EPS, CFO,
ROA, leverage, distress_gov, Fin_Distress
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Coefficients?

Unstandardized Coefficients Standardized Coefficients

Model B Std. Error Beta t Sig.

1 (Constant) -21.153 9.263 -2.284 .024
EPS -.173 .186 -.102 -.927 .356

Size .956 .438 .309 2.184 .031
leverage 1.777 7.128 .138 .249  .804
Governance 6.382 8.206 116 778  .438
complexity -.940 3.054 -.027 -.308 .759
ROA 13.291 5.364 .397 2.478 .015

CFO -2.170 3.404 -.076 -.637 .525
Aud_Size -.845 1.076 -.077 - 785 .434
Fin_Distress 21.297 11.848 2.093 1.798 .075
distress_size -1.221 .552 -2.323 -2.211 .029
distress_gov 1.262 9.990 .091 126 .900
distress_EPS .255 .332 .082 766 .445
distress lev 3.024 7.237 .236 418 677

a. Dependent Variable: MTB
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