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(Bangmek, 2020) <ile sbeall JiLs a2 e i i 38
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Al 4 e L YL il e ) die s (e e (g gl 31555 5 i oy Laa ST
ST a3 e Gl Genial A jlas 4—"?-.' il Listll Wang et al. (2018) <3
Ruch & <’ WS il wally Calyie YU 45 lea Al aii) o Wl ol yie Al
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Gl e ading o ulad) sl o Marzuki & Wahab (2018) ¢ s &
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12N Sy Y Ly oo DUl Al o€ dalasiiil oy of e ) g8l T 5 2y ool Jadal) s sl
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AN e el ALl &l ol (FASB) Gl sl jules Gl camliall Y ile ST La l3a g ¢
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cellaaly) e 1Al g abadl g LSy A «L\...n\.u| satliad & 8 g gaath 5.\5\) Cila gzl (Representation
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CJLMJ/UA JJJzJ/G_uulAAJ/_LM/uLAJLMwLAstAJU/USAJ sd.u.u LA‘;IC Lu.ul.vj
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058 3 LS (Saeed, 2020) 3)Y) Sle g il i daandaiill Cilgal) e IS ey S
Gstealls agiall e JSo Jagi 55 ) @l gal) e Ao sana dnii o ailaall Jaial el
Sle ghaa g IS gl JSLiia andds ) g2 (Al g el jodall g cdpula i) caillsll 5 (dailasl)
.(Ikin Solikin & Darmawan, 2021) 4iiaall Cal 30 sLaadl)
i bsales] 28150 Ay )l 5 slsal) Ladnil] 28] 50 JiaTi o (Kal g
COladll 5 (3 ) mlaii Ji% Cus :(Organizational Motive) edailll ailall o
a8 5 gLl Lyl Lo Zlady) aly i) e glaall e il JS G AL
a3 LY il sl (e de gama laaly Alall (51 5V J gl A Culd Glul
0538 s Ll L8l 5 5f 5 (pm Ll gl s 3 Asllaally o g 1 Ll L
SRy LﬁM\J s‘ﬁ.mh.d\ Laaall il jlaal ey il aal& Sarbanes Oxley (SOX)
(Wang, 2015) Adlal sl Jaaarl) 3aly j adde
O A Al o wladl Jadadl) Liiad :(Contractual Motive) s8laill adlall o
uuM\dL@MMUaJJY\wJSCmL_u;‘u.q‘).}JAﬂLgJLG_HY\d}LJ\
e G s Las (el o peal Gt Al g () ANS M1 L ) g 5 8 )laY) 5 AaSLall
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.(Lafond & Roychowdhury, 2008) (sl Jasaill b jlaas
Jaall (s sa slinal 510 s J 8 b s o(Tax Motive) u-all adlall o
ity 3Ll ol ol ASina e 2Ll e il pam @iy il iy 5 all o alal)
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Jasall L 3 sanall J s gl dgal sal Al bl a6 adiaall 7L )Y Jhe Jalal)
(Pecking Jasaill Holae <y slsh s 55 4 s e o gail) gLl 13a (38 5 g ¢ o LAl
Bl 5] Bl (5 «llSE JBL ALl (31,5 5Y) sy (g5 paall o s Cus ¢Order Theory)
Jasaill sobias 3 sanall J g sl (g gail 12l o sl jolaaad 35051 aad )
.(Guariglia & Yang, 2018) > &l

1) Jdanill § pudal) cily dail) v/ ¥

b g (gmmlnall abaill ilis jlan el LISA e (S il il ylaill (e 23a]) 2853
:(Agency Theory) 4lS g 4 ki V/¥/¥

3V 5 AL (g i) Aaii el sl 53 )10Y) e JS Calanl CadaY Tk
sanll (st 2 Y1 ) (s ) Cpatlsall 531531 (e OS oy WSl IS e ) sl s
ds_ﬁu ?g_‘a\.l\ )L@_L\ g_.mg_a CL}JY\ @M\.\Aﬂ\ é\ u}).u.d\ (= ‘6)5‘ 3\4;\_’1 L) “;SJ)_A.AX\
pc JL‘A.AUA.\S;J(MUA} ‘L@ALA\)JLI ;Q}S\&L \_u.mj\ bJABJL@.L\ L;\ Lsi_,.i‘.m_gd_»aﬂ\
(Hastuti & Rasyid, LRI ol YT e e g ylay) clika sy J 43\_..4\ P
I sl Jagatl) jelay ¢ b e 2l <2021; Sholikhah & Baroroh, 2021)
Alan 5 3l diall dad (e 3 5ed Lay B liSH Aldad 25 La 13) A0S 5 JSU e (e 2l g€y Allad
.(Ikin Solikin & Darmawan, 2021) 48Y) xllas
:(Stewardship Theory) <l &y 4 ki Y/¥/¥

5100 AGHA ) sl mall (5 et sl Aag ) gal) AlSa) Bl 5 Y A et o i
x5 0YL A ali adl g0 3 ga g aae Al d ol )4l elli 5 35 Cas ¢ Gpaalsall
Laa  (paabisall 93 00Y) G e 3l da & g epatlisall mdlian Gaag (o) JSAIL (5 )
aghal e 448 401 ) ) sl ) sl gl pliag W el Ll elol a0
.(Sharma & Kaur, 2021)

Bale adl L) yuis Cus g panall o gloy Galati cilizal ) ) cal a9 A plas aiius

@A Yl gl el g Ledlaal sLdiall (383 axe Alls ‘; ol e e}m ) 2y L
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.(Nasr & Ntim, 2018) el s, 3Ly ) S5 Lo et bl 3 53 830 3
:(Positive Accounting Theory) 4xlasy) duulaall 45 55 v/v/Y

Copatlasall 5 5 I (o ABNall (oS g 33 30 e Tl Al 3 i o 580
OS2 (g cualpnal) CaIS Apm j3 5 eyl 3 s Apim jh g (Sl dpuim 3 €050 IS 8 Jiai
Anlasy) Rodaall 4k Caaty RIS (e dpaall (i b alaall Biadl) e sl Yl
Gaaaiill Clgall s (o el (po JS il A8e 5 ALl ol ol 3laY) ol
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Rashed, 2021)
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sle Ay ASLall il 2 a5 pae ) s AT bl ja ad (s (Bl LS sm 5 ) e
Apaailly Jaleia Y (g e

- VY -



(YorY ol oYz Vg cta) Aol g Aallall Cigand) g cibud jall dralal) Alaal)

Olasls dala o dala 3¢5 A sl asd) ) daaa dueadl asd ) L2

2l a5 N ALghadi et al. (2021) «(Y+Y+) anJll 2e o I8 Juasi 238

S (YA) 2l Jea s s (4 Apaailly BlaiaY) (6 siie Ao Ay oY) ASLll sl (g giaa
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Root lower (slis slaaiuly(Biddle et al., 2013; Hamad et al., 2019) 4l

¢us <Root Upper Partial Moment (RUPM) — 43 )l Partial Moment (RLPM)
ol S Al il il alsss yhlie uld o

RLPM-OCF; = Log [(1+ RLPM2 (OCFy) / (1+ RLUM2 (OCFi)]

RLPM2 (OCFi) = [(1/3) 3( & * 1£it < 0)2]"2

RUPM2 (OCFy) = [(1/3) 3( £it * T4it > 0)*]'2

4,01 a8l (il 3 s JOA (o Al an g ¢ (@ siall () guliall Unill) B0 5l it
8 siall e B dgla i)

I DAy i Lail 2alys ¢ huall e JAT B sl il 1) () el 22y an 5 e T
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:Below Expectation (DOCF)
OCFit = Bo + Bi1(OCFit1) + B2(OCFii2) + B3(OCF;it3) + Ba(SALE;w1) +
Bs(SIZEiw1) + Bs(LEVit1) + B7(STD-OCFit.1) +£€ it
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Aslal) @ ges ) )l e doiy uling | ROE LS G gim

s JAl) ilaig g b £/

Al Ll Y e oadaall Jaasill Ailias) A0 53 i an 5 1Y) A
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A g iladd) PIE o dbilaal) o g A LS aliann g
CASH = Bo + BI(ACONS) + Ba(SIZE) + B3(LEV) + Bs(ASAL) + Bs(OCF) +
Bs(DVI) + ¢ (1)

CASH = Bo + B1(MO) + B2(I0) + B3(FO) + B4(CONC) + Bs(SIZE) + Bs(LEV)
+ B7(ASAL) + Bs(OCF) + Bo(DVI) + £ (2)
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RLPM-OCF = By + Bi(CASH) + Ba(SIZE) + B3(LEV) + Pa(CAPIN) +

Bs(ROA) + Bs(ROE) + ¢ (3)

siwaay) Jaladl) il 0/

aaiall lasi¥) il aladialy s il 5 aa ) Jalail il (yal peiad b Lad

(STATA 14 V9) 7=z

Descriptive Statistics
‘)L\JA\ CJLA.\ ‘SSQ.AAALAA\ &L\\M 3...33_...4}5\ &L\;LAAA:}“ (0_'\) ?EJ d_sﬁ.aj\ Ua

ddda gl wislaay) V/0/

Cilaaliall (Lo Lead )53 40 5 <l paiall @l ailamd e oyl da U1 5 ¢ gim 5 il
Al e elads i) ddiag)

(°-1) by Joa

Variable Observations Mean Std. Dev. | Minimum Maximum
CASH 425 0.109 0.147 0.017 0.625
ACONS 425 0.065 0.087 -0.137 0.457
MO 425 0.094 1.851 0.00 0.801
10 425 0.076 0.301 0.00 0.682
FO 425 0.085 2.423 0.00 0.541
SIZE 425 22.564 1.956 16.510 29.366
LEV 425 0.641 0.398 0.119 1.898
ASAL 425 0.090 0.265 -0.297 0.790
OCF 425 0.110 0.098 -0.198 0.356
DVI 425 0.026 0.015 0.00 0.033
RLPM-OCF 425 -0.008 0.046 -0.123 0.237
CAPIN 425 0.265 0.289 0.00 0.658
ROA 425 0.043 0.098 0.109 0.283
ROE 425 0.047 0.163 0.115 0.296
Dummy variables
Coded 0 275 64.71%
CONC Coded 1 150 35,29%
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Sy VYY) O Le A Hall 5 8 A Al S Al LY s siwa m gl @
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Al 5l 3338 DA el Sy All) Agail) sl (aleds) Hhliedad 75l 55 @
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@ (0 TOA s v ) G Le Al Hall 5 55 JBA Ll S 8 Jlal Ll ) A = 5) 55 @
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Variables 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 VIF
1 CASH 1.000 —
2 RLPM-OCF -0.125 1.000 —
3 ACONS 0.078 -0.147 1.000 3.05
4 MO 0.087 -0.96 0.059 1.000 2.76
5 10 -0.076 0.105 0.119 0.237 1.000 1.83
6 FO -0.035 0.083 -0.127 0.308 0.346 1.000 245
7 CONC 0.086 -0.067 0.093 0.179 0.089 0.182 1.000 2.67
8 SIZE -0.291 0.048 0.185 0.170 0.207 0.089 0.048 1.000 2.85
9 LEV -0.326 0.103 0.211 -0.013 0.261 0.231 0.281 0.173 1.000 1.93
10 ASAL 0.267 -0.081 0.148 0.161 -0.121 0.139 0.207 -0.050 -0.398 1.000 2.11
11 OCF -0.175 -0.204 -0.164 0.295 0.117 0.048 0.059 0.315 -0.145 0.041 1.000 1.71
12 DVI -0.216 -0.075 -0.039 -0.127 0.063 0.109 -0.095 0.278 -0.052 0.217 0.066 1.000 3.25
13 CAPIN -0.103 -0.047 0.052 0.076 0.048 0.039 0.081 0.192 0.156 0.186 0.165 0.173 1.000 2.89
14 ROA 0.032 -0.142 0.113 0.076 0.043 0.201 0.041 0.126 0.139 0.234 0.225 0.127 0.096 1.000 2.14
15 ROE 0.047 -0.096 0.126 0.083 0.067 0.198 0.057 0.115 0.201 0.194 0.223 0.115 0.087 0.219 1.000 3.27
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CASH. Model (1)

Coef. p-value
ACONS 0.116 0.036**
SIZE -0.085 0.029**
LEV -0.091 0.078*
ASAL 0.159 0.043**
OCF - 0.207 0.041**
DVI -0.176 0.018%*
Cons. 1.043 0.059*
Industry Included
Year Included
N 425
Prob > F 0.0021
R-Squared 0.2963
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CASH. Model (2)

Coef. p-value
MO 0.065 0.006%**
10 -0.034 0.018%*
FO -0.083 0.037**
CONC 0.106 0.065*
SIZE -0.195 0.043**
LEV -0.247 0.048**
ASAL 0.159 0.041**
OCF - 0.228 0.039**
DVI -0.181 0.023**
Cons. 1.437 0.061%*
Industry Included
Year Included
N 425
Prob >F 0.0034
R-Squared 0.3721
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(Mohd et al., 2015; Azinfar & Shiraseb, 2016; ALghadi et al., <Ll )
8 e s o i (Saile 58 5 (Y Y el e €Y VA dl) 2021)
O e gall 238 oyl adla 3aly ) A aal—ud 08 Ay lay) ALl ) dua t3ae] gall
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RLPM-OCF. Model (3)

Coef. p-value
CASH -0.076 0.005%**
SIZE 0.105 0.036**
LEV 0.068 0.083*
CAPIN -0.043 0.017**
ROA -0.147 0.049**
ROE -0.132 0.024**
Cons. -1.549 0.071*
Industry Included
Year Included
N 425
Prob>F 0.0039
R-Squared 0.4152

sl e 7Y o TN v (s stue die Cilaleall glan ) Ay ginall ) s B O
) (2-1) ‘a'é\)d‘gdeﬂgéﬁd‘)\j\ J\&Y\M@mﬂ‘g
CS;A.'\SL}M\Q\_):\i_"\d\Qi‘;_'\a_}l.nﬁjé(ni\o\')él,\SR_SquaredZ\A,ﬁQi °
Gl 5 Agle Sl Apaal) el (mleds) Hhalda A Gl el e 7 6),0F s
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Alall sl aal e yid A lia il Aol 8 oalaals) yalae (s o i (Sl
5 8 s SRR cllomal) Sl Lo i 098 58 0f )
cinasilly Jalaia ) ¢ Jia <l a1 e de gana e aldie YU Al sda 5 ol slgidl)
Llaiay) ol wl &l gl sda o e e pe g LtV jaliaa g Jdulld) culss Sl
Alee 5 Al 5t llai Ll e B0l g o RS Lo 3 il
A JSEL Lgle alaie S
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RLPM-OCF = Bo + B1(CASH) + B2(ACONS) + B3(CASH* ACONS) + B4(SIZE)
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RLPM-OCF. Model (4)

Coef. p-value
CASH -0.091 0.022%*
ACONS -0.137 0.031**
CASH* ACONS -0.185 0.008***
SIZE 0.078 0.042**
LEV 0.115 0.079*
CAPIN -0.054 0.034**
ROA -0.168 0.046**
ROE -0.107 0.029**
Cons. -1.436 0.094*
Industry Included
Year Included
N 425
Prob >F 0.0035
R-Squared 0.4386
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Abstract: This study aims to examine the effect of accounting conservatism
and ownership patterns on the level of cash holdings as one of the mechanisms
that can be relied upon to reduce the down-risk of operational cash flows.
Using a sample of (85) companies listed in Egyptian stock of exchange in the
period of 2016-2020, the study relied on primary and additional analysis by
examining the effect of accounting conservatism on the relationship between
the level of cash holdings and the down-risk of operational cash flows. The
results indicate that there is a positive significant effect of accounting
conservatism and managerial ownership on the level of cash holdings, and a
positive insignificant effect of ownership concentration on the level of cash
holdings, while the results indicate that there is a negative significant effect
of both institutional and foreign ownership on the level of cash holdings, The
results also indicate a negative significant effect of the level of cash holdings
on the down-risk of operational cash flows, while the results of the additional
analysis indicate that there is a significant effect of accounting conservatism
on the relationship between the level of cash holdings and the down-risk of
operational cash flows.

Key words: Accounting Conservatism, Ownership Structure, Cash Holdings,
Down-Risk of Operational Cash Flows.
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