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The Impact of Corporate Governance Compliance
on the Relationship between Financial Reports Opacity
and Audit Fees: An Applied Study

Abstract

Objective: This research aims to study and test the relationship between the financial reports
opacity and the fees for auditing the full historical annual financial statements, and the impact of
the level of corporate governance compliance as a moderator variable on this relationship.

Design and Methodolog: The research adopted the content analysis approach to exam the
financial reports on a sample of 56 non-financial firms listed in the Egyptian stock exchange
during the period from 2019 to 2022, with a total of 224 views.

Results: The results provided applied evidence that indicate the positive and significant impact
of financial reports opacity on audit fees, as well as the difference in the impact of financial
reports opacity on audit fees depending on the level of corporate governance compliance, the
strength of the influential relationship of the model increased from 24.3% to 41.3% after adding
the moderator variable.

Originality and Value: This study represents a continuation of previous research efforts in
providing applied evidence from the Egyptian business environment, on the impact role of the
level of corporate governance compliance on the relationship between the financial reports
opacity and audit fees, which contributes to narrowing the research gap in this field.

Keywords

Financial Reports Opacity, Audit Fees, Corporate Governance
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A1 Gl alall e talall T AN Slane oyl (B i) Jier :ASALESIt

A1 Gld) Qladl e taladl 3 A0 il bl (8 sl Jies :AARy,

el 81 A5l gl A3 Jpal) Jias :PPE;,

) dliles B Jlpdal) Ladll jloae Jisi £

BlaainY) lilua dad 2aa5 8 padiid Al (z3sail) Glaleal 5adall adll Jaas :Bg, 1o 2. B3
:(Yeung & Lento 2020) aaY) daleall A (1o Loy &3 8y cdpplodll e

~  PPE;
) + Bs (—TAit—tl) + £;

ASALESit— AAR;q

~ = 1 5
NDACC;; = BO + Bl (m) + BZ( TAj—1

Discretionary Accruals 4,Lady) §laiuy) cilbilus dad yuad —

On Al DA (e baa e L IS 4 A58 9 )V Gleain) Glles ded 2aan
Y] Aslaall PDla e elldg dnlia¥) e Bliaiay) lbleag LK) Bty allea

DISACC;; = TACC;;— NDACC; (3)

Ldlal) ) agad (Syiana (alid — 2
(t Geled) J aladly i) alally sl alall (AyLasy ] Bleaial) cllead Al Lol (e i
ASED LYY 8 Al lageny ST S50 (e 8 AS)and) dal) el oY Tl ot=1, t-2)
Oe SNl lae e ylaaY) GBEaiaY) (e 8yaially 5yl dallaall aal) @l @lS,El
i Lagee €T AWl ) dasy Lae (2 WY1 5)3Y laplens agts of € (g oyl
(Diantini et al., 2022; Ding et al., 2020; Harakeh et al., 2022 ;Chae et al., 4aks
(2023 ¢ o ¢ ladll ¢2022 «zlsaad) €2020 ¢pes €2020;
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FRO; ;= DISACC;  + DISACC; (; + DISACC; ¢, (4)

ulg_u;

b adlal) 5l Algs T A A i (mset (s5se :(FRO;

ot adlal) 5l dilgs 8 i ASHA A)LaaY) ClBlEaiudl Akl deil) :DISACC, ¢

A1 ARl sl dlgs T ASHAD d)laaY) cilbliasa dallall Aol :DISACC;, ¢
A2 Al U8 sl dilgs b 1 AS,al )lea) lBlEaiudl dallall el :DISACC, 1y

Audit Fees (A FEES) das|yall qilasi :aldll il 2-2-6-8
danlye Boles dald las lblead) (e slialin 53 (salal) Julaall Lol dnaliall el cajad
aidy oo aldy e llead) Gl Loanged a3 ooy Al ALK Al dugind) 2001 30530
Dblad) dilde laliy Al Lalzay) dlaaly @ laaly deabiall dida 20 & Clgy 3 O
Glal 82L) Calsiaall Ciiglly sgall Bl (e iy dus caaball Hhlie 4 dbadly dlaadl)
bl dealall Qlatl N dealiall Gladl sty (Ko WS (2024 cajall €2023¢ asg) daalyal
il ye slialiny (3 (oalall Jilaal) ) Losladl aalyall Gladl adn Gam cdnlall ye Zaalyall ety
Sl Ly cdaaball ddony dbdpall hladly Jeddl 2gall (gfise sy (B Sllual)
Llee wld iy bl el gaiadl ol Blaal oo G e doldl e dealyl
QL) aass Ml cdanhall ddee b el J e deany o cna OIS 3 Jilially can)yal)
L) Glapledl (ggine 83055 cdaaall dlery Al doladl) jlalial) 5aL) dais dalal) e
Adae A Jsdaall agally Clgll (gine Ao Sy Lao AWl il b dajpsadl clasaalls 6yl

.(Matozza et al.,2020; Hossain & Wang, 2023) dxalyll

e laa) yualae 3l el glaad xsball Zlelll DI (e danball el Gl g

(Rahman & Nadhirin, 2022; e luld clldy dimll GlGE dolbl el Glaeal

«ella 2021 ¢pua ¢Prabhawa & Harymawan, 2022; Abdel-Meguid et al., 2023
(2023

91



vee Aellal) R (22 gad Cy ABDMAY) o S AN aS gad) al B (s siena S J;JJ\ Lax! ol /s

Corporate Governance Compliance (CGC) aSsall aljil¥) :Jarall yiiall 3-2-6-8
e cdualdl EUN s5ll & Corporate Governance "l dll daSsn' mlhias aladiul dm)
At Ll Sl a5y o) Gle A8 Gl Cavia oo Gus ¢ dgally a8 siondl)
(SN TaSsns plaad Allal) g e daall @iy ) ALl Cliossgally SIGAD e el gl
ol Llad e SE Alladl) 8391 o SISE) S add Gun (A e sl L)1 Y
il f5alually Gaedl) (10 e gane (atkis I (e cllig (i) Clislaty (mset (gl a lashay (Ll
dgn (e lone ALl (Y1 CaLLY s AS5al Dl g cdgn (o HIY) Galae (o ALY oS3 )
AL A el digll) GLLYI el S allas o il dlea dumdl st Cangr (gl
2023 ¢ lall) clogdedl Bl aes DU Al Clojled! e sl b ages L (2016

.Alregab & Abdelhamed, 2023)

Lol aeledl)l Glillie o A5Al0 aSoall a5 (ggine ubd 8 Alad) duyall dongia adiedy

lSAN AeSon s o GBI Haal) Lt A cdiyead) duayalls sakall ASE Asal

Loty glas Aoyl e 531y 2016 A (84) a8y Jhalls Adlal 4,850 dalall digll e jalall

laaks (L8]l @Y s Glal BIaY) Galae ¢ Graalisall Lalall dpeaall) IS4 daSoal

13 (1) Al 38k A S50 plasind DA e AGET  aSoal) AN (el 2y il sacld 22

Ol D a5y 5 celld CDIAL (0) dailly (Sl AaSsa il aeldll (ol A,A0 ol
: SIS Al aSonll AN (ggiane

DS = ADL/TDL

) ADL udy Lai Syl daSgad ainl) aclgdlls JSH 15 (e (N DS s Sa
I TDL s o o elar ol Lbnty A58 Caals 1) i€ AeSnd Lduil) el sae
L) gl e aball AN A Jd Ty Sl ASsal Ldnll sl s Jlea)
AN (ggiadd Ty duel) ) s Gl 2y 2y &3 2016 Lid (84) o3y LLAL Adl) 4,80
(1 475 650 25 « jiua) gunea 2y ) sia G gl i (e ) ol ¢ aSsal
OSass AGAN aSoall AN (e gli)) el do LS rpentll il Aol LS,
N Jaanll Tai g AaSont) il AN (gginnas Allatall ail) iy ausis
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ASHall aSoal) Al (Ggiuna iy el 12 Jgan

Gowa | lajo

x|
j AN | sl
. (S5
LaSpal) ol Ty S0 AaSpal i) achsall ey ol JSis ol 380 il 13 . 1
el

LaSsall il Taiy il AeSsad Al aelsill dae o %75 dam b i A,A] ColS 13| aem (5iana | %TS

. (Sgiua

Al (L 5y S, Sl il el e o %050 350m B oB IS S 1| %50
g
: . . &

LSpall Qi ety il AaSoad Ll selgil) 2xe (0 %25 2gan B a5l ASHal alS 1) %25

LaSsal) ol iy Syl AaSond Lkl aelsall (e oo sl il Y AS5E0 cul€ 1Y) | ) e | jha

(Saaldl dlae) a1 jreadll)
Control Variables 44, «yaiall 4-2-6-8

Bl b A5 Y LSl (il il e 55 ) sealiall Gang e Aull) el L
Aaabary i) zisa b Auball Cihte oy A0l i Caagy Ll 8 a8 cAalal
tok Lo cburial 038 aal e o G Jeasil) 5 dalad) il
Firm Size (F Size) 4<all aaa 1-4-2-6-8

il 4 AGAN Joal MeaY ashll fleslll DA G draball Jae 3540 an (8 2
dgng o cluhall adaxa sl 35 (Chen et al., 2019; Abdel-Meguid et al.,2023) Al
o3 dph Jss ey Lad ilis) gl Y) chaaball Gledly dxaball dae A58 aaa o @B
Coffie & Bedi (2019); Haque et al., (2019); Xu et cluhall (e 220 cylal G Al
al., (2020); Blanco et al., (2021); Duong et al., (2022); Costa & Habib, (2023)
oo A pan 535 e dxaball el S0 Cam cgptiall NS o Bk WBle 393y )
a2 Loa clgegd e 535 ) LYy anall 508 IS, e dialy 2305 i cdanlyal
Axahyall sl A3 s eablal) e U8 (e Jsisd g2l deaball cleba s

G (Gupiall WS G due ABDle 2539 ) Chang et al.(2021) 4w clag g B
055 anall 88 SN o ) Gl g 3y daabiall el (alis) ) A s 5L g2
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On Gabdl cdagh Alaly ) ol Galat (e gie L cdlage Lopda lsag B0S Lale Ll L
laga 05l yeadl By gy cililall e dasy Lo ASAN Lggalss 3 ) JleeY) lalis
st dul Cliag Leiw daaba) Glal Galisd J) g e daaball cleha) din 8
copaiall (s ABle agag 2o ) (2021)
Return on Total Assets (ROA) Jsal Ao dlal) Jane 2-4-2-6-8

DA e auli g gy o AaL ) ) e oSall JoaY) e Silal) Jane padie
(Chen et al., Ll &g & A5 Jyeal Maa] o 2lsally Cilyall 2an JAA) ila dand
£(2024) 32l ¢(2021) Jlie e JS Ay cilags 3, .2019; Blandon et al., 2023)
dashall Glaly Jsa! e il Jare oo L3yl ADle 3529 ) Zhang & Smith, (2023)
Go Ay Las cdanbiall Jae A0 AL Sl 8 akal) (gise Jand) @ld g li)) (oSay Gaa
Xu et al. (2020); Costa & Habib, (2023); Low (e JS 4y cilia s ety cdaalpal) la]
Jda &lle damsy iy o Al el 058 Ladie dua daSe ADe a5ay I et al., (2023)
e U8 o dedll Glele dieg pan iy Uiy AL Zdala)l G A 5@ e olld
AGA o S Ladie mnia ey daaball Qladl alisd) e B ey Lo clluall
(2023) 2ean Pl ¢(2021) G (0 IS Ay Ciliagi (s 4 <Narcisa, (2016) cuna
opaaa) G AU e ABle d5ag a0 )
Leverage (LEV) d5all 4dlal) 4ad)ll 3-4-2-6-8

sl lsal o 3GaN sl (3 Lgy duaiiy AL dbigal) Calgall Dbl dxdlll (e
Bl o Lyl axe dlla A3 Lgealss 8 Al Hhlaal (uSan gb Ul lgiblee isas
Haque et al., (2019); Duong et al., cluhall e 23 ciliagi Sy il olas gl sl
aaball Glaily JW adl) da)s o Lk 3Ble 355 ) (2022); Costa & Habib, (2023)
ASEl W) bl el e Sy el oS LS ASET I 2l dags cly LS G
el 33k ) gk Lo caaball ddee (8 Galsdual) sgally gl saly ) @y gag Bl
&) Oradi, (2021) £(2021) @taila £(2020) @xiall o IS Ay Cliag iy cianlyal
35ag p2e U (2021) ssemie £(2021) s o IS A Clliagi G b chpue ADle 25ng
Sl Jea) ded P o LI 2adhll Jaea (el ang (ouuaiall G BLY) Je Dl
((Cortes, 2021) sl &ilg3 b Joua) an) o
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Audit Firm Size (A Size) dxa)yall i€ aaa 4-4-2-6-8

P e drabal) e pan 20ah Cus daaball Gl Glasse (e daaball (i pas 3
BIG 4 (5 Luallall Aralpall il af ae 3SHa @l (55€ ul€e ) dralyl) CilKe apuis
S pas o st Lk WBle 39ng aigiall (e <6l duallal)l CHlSL i e (530
Gl an 35 daaball Qladl al) daahall Cie paa o) LS Gus danbal) Qlaly dasyall
clexd aaiil Wiy e llg cduds drans 50 BIG 4 () dealyl) ol joa ) @lld b
(Agilead (goleal ayilly daalyddl Jadl Luaty cdaedd) el o Jaliall cdaiipe 529a i3 daalye
Gloadl) ad (o agiSer Lae Bl ally ulalall (520 Laally alell Jaalil g 1)) ) ALyl
daall leluy 3gall e i Lo cdaabiall Cleha) (b past (JUlly dadine Sasag 501K dugall
(Haque et al., 2019; Costa & daahall bl oo Jully dasball dilee 3 Algaudl)
i drahal) ci€e IS 1Y (1) dadl 3L ey e PlA e 4uld iy (Habib, 2023)
(Xue & O’Sullivan, &y (s, (0) dell 330y ((Big 4) LS day¥) daahiall (il<e s2nY
.2023)

S sl ale Y

Al e (ubidy huasi 3 Jga

el e i Al ciluadd bl 4k & S i
. )
Ding et al., 2020; Harakeh et al.,
2022 Chae et al., 2020; Yeung & | daeall Jigs z3sad PA (e auld S LRl
Lento, 2020; Diantini et al., | GsiuY) Cllual Zilhall adll psanal | Jiie FRO | bl ol
2022; Sharawi, 2023 ki) ¢alie ¢ Al alse] 4D 4)laay)
2022 g 2022
Cho et al. 2022; Rahman & | @=bl anleslh Pl e leuld 5
Nadhirin, 2022; Prabhawa & | <iSe 4de (eany 3l Glal) alud Aaalyall el
Harymawan, 2022; Teng & Han, | adls e iy cdaaball diee (e dnalyall s A FEES
2023; Abdel-Meguid et al., 2023; | ¢ ualoall Lolall Zalall Zinaall yualaa
Frino et al., 2023 Anabyal) Hhliag aga seua &
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v Al SN 2 gal e ABVAl) o clS Al aS gad) al ) (5 giaa i

J:%J\ L) r\«&- /s

ouball Gl ciandind dfile ciludye owbdl) 4y h & Sl i)
5 sl
wfgdll e e PA e auld S
Gald ally alall At el
sy ol o gyana ) Lebai 3, N
(s . ?b-lh“ (G9rusa
2022 «yiZaman et al., 2015; solgl) e o dlld b Galdl sl Jaza ‘
Kabara et al. 2019 Jalao, | - % T T cac Sl
da XYY SISHA] 4 PERTT T .
2020; Khanifah et al., 2020; sl B3l IS, sl & alSyal
Saha, 2024 o Gl oY) e A ipead)
Augll e lall alKall 4, dis
Ll (84) a8y LAl AL Als50 dalall
2016
Abdel-Meguid et al., 2023; Costa | R 5
LI Lo an .
& Habib, 2023; Andriani et al., | € g o e ) F Size Al aas
plall dilgs 3 3,80 Jsual Jlaay | 7
2024 = =
Sharma et al., 2020; Oradi, 2021;
. S e _
Blandon et al., 2023; Xue & 3 A il 2acd PS04l o 2l Jane
O'Sullvan, 2023 0yl ol ol ity bl | iy | ROA |
ol g3 b
Zhang & Smith, 2023 )
Cortes, 2021; Oradi, 2021;
ores = NI Jlea] ek DA (e Lol o
Andriani et al., 2024; Chen & N . %) LEV Allal) dad)yl)
) gy | 8 ) Ales) -
Zhou, 2024 el M doal) ol 2
el 33h eny e P& (e 4l s -
Abdel-Meguid et al., 2023; Xue & Y il Lo <3 (1) S paa
Yy i daa e & 1) ) .
O’Sullivan, 2023; Chen & Zhou, o © s A Size Axabal

2024

«(Big 4) LU da)¥) daabyl) (ol<e
Ly GBI (0) dail) 32k

Gl udap jLadly dpindail) Al by Jalas 7-8
O desene chal lo Gl i lealy ddabal) duball iy Jdad 5 ald) adel

She 2535 oo aASH L) bl el heas) Jiadll e Jads gy clasy)
aawiey Jasadl V) st cduhdll Clyte cp blaYl ddad echnall Lall Jalul
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)l clpiial uagl) Julasl 1-7-8
(4) & Jsaall mag Cun Al Ciial dudagl) Clebasyl aal e gall 1 8 sy
dae il P bl @i oVl S cpally (el Gihailly aluall Lavgial)
8 PO [PPSR E L PP W
LAl cpiial Auagl slany) il :4 Jgas

) aal) N aal) Glaaall Giaiy) Jac gial) ) X
LAl i
Maximum Minimum Std. Deviation Mean Year
23.21 0.09 5.000 6.30 2019
22.61 0.13 4.842 6.47 2020 Sl aged
21.33 0.15 4.832 6.67 2021 FRIN]
20.25 0.12 4.872 7.05 2022 FRO
23.21 0.09 4.862 6.62 Ayl
6.18 4.70 0.375 5.33 2019
6.18 4.81 0.338 5.43 2020 )
Jaalyal il
6.30 4.85 0.347 5.52 2021
A FEES
6.49 4.78 0.350 5.65 2022
6.49 4.70 0.370 5.48 Ayl
0.84 0.00 0.273 0.17 2019
1Y) (gen
1.00 0.00 0.382 0.30 2020 e ‘5’:‘“
1.00 0.00 0.453 0.39 2021 e
1.00 0.00 0.459 0.39 2022
CGC
1.00 0.00 0.406 0.31 Ayl
8.35 3.99 0.814 6.47 2019
7.53 4.68 0.728 6.40 2020 o
7.99 4.03 0.847 6.41 2021 ol e
F SIZE
7.77 4.05 0.778 6.22 2022
8.35 3.99 0.793 6.37 Aaay)
0.40 0.00 0.077 0.07 2019
0.31 0.00 0.095 0.09 2020 Lo 2l Jaee
0.40 0.00 0.096 0.11 2021 )
0.34 0.01 0.065 0.07 2022 ROA
0.40 0.00 0.086 0.09 Alaay)
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) aal) N aal) Glaaall Giaiy) Jac gial) ) X
Ayl &yparia
Maximum Minimum Std. Deviation Mean Year
4.51 0.05 1.006 1.37 2019
7.52 0.05 1.896 1.97 2020
Adlal) dadlyll
5.09 0.07 1.213 1.16 2021
LEV
5.84 0.01 1.470 1.50 2022
7.52 0.01 1.456 1.50 @u;‘g\

Al clal L el et Slgiee glo) ) Dbl clelany) &l
Ll s cmaaiall aaldll e AW ylEl (agee clbugio sl g li) PR e @l jgdayg
Oo i) G Ayl dae il DA LI )lal Gasee Sligiee 8 a0 g i) 3sas
Giliginn (b € Ciglis sag oy G 2022 e 8 7.05 by of ) 20195l 8 6.30
s Goadlly Liall 3gaall 2ol Pl o @l jedag cdiaad) Clajie o Ll (i get
(23.21 = 0.09) ¢ gl g bl Ll

2019 ale 3 5.33 (e cand)) Cun cdaaball Qladl B anys g ) dsay Gl Ladl
Gl s dgag (e g NI Gl aay Ay (5,48 Jlaa] Jawsia 2022 ale (3 5.65 Clas ¢
dnlle sladl saby Je Ju lee cdahyall clid PIA Ll plal) pages Gligise 8205 A
Wy A ol agas gt 33l by (m LY ) llan sad daball Jae SIS,
B3y & (s ibiluall e Jae Slelug 2 53 g cdanball lalie 53 ) sy
1 A PN SR P |

AN (ginn B oo g Ul la of GIGAT aSoall A (gsinar (lay Lo SIS g

& 0.39 Jas o N 2019 ple 3 0.17 o aity) Cun cial) Gl Gy DASEL aSoal
) B o GIGA Koall AN (gin b aull g ENT 138 e a2l Lleg 2022 Ale
Gsina Ao aSoall AN (grine B i p@lind) dlia e sl el V) gl
Jalaill il capglal Gl €0.31 JaaYl aSoall AN (ggie Jasio gl Cun il CISHS
Pa Ge sl 13 maaiy cdiall Dlajie G (Soall GEN (grine (B Clis 35y i)
Ju Les (0.00 — 1) o b congli lly lSHall aSoall a1 (gginad (ggeailly Loall 350al
S (0) AN are e zpS B Auhal) due & A IS Soall AN (e of e
sise &5 (0.50 350n ) Jasgie (ggiwar alEN) ) (025 250a ) (atiie (g HlEN)
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o Ll (3 Las plil) (ggin ) CISHAN (mes b il of ) (0,75 2938 ) s ol
(1) ASHal AeSpal Adinl) aclgall ilallaia
A dad ol B a5 2019 ple 8 6.47 dual) Gl$HE Jsal Jaa) canbll sle
lad) gy 45l

On Jsa¥) o dilad) Jacigia 8 o ) 3gmg LaaDly cJsea) o el Jaead dansilly
sl e 4l V12022 sle b cumidil &5 2021 s 2019 e bl DA ded) @IS,s
G il A8 o e Jsal) o 2l agie 8 o Gali) 2gas LDl JlaaY)
0.09 Jay) gl &L,

& 197 iy on LI Aadhl) Jansgin (ot 23 3gag Baadl Al dad)ll (3leiy e
Lee ¢7.52 <0.01 o )y WS cilad) clgiadly A3laally 4l dad ol Jia3 a5 2020 ple
bl e @lajie g Al ad)ll Ay @l e Jy
Auaay) Jaladll clibal) daMa sl 2-7-8

Aot @ e radall a3sl) (e il Sl QLB (530 e aailly 2 3galll Aadla LadY
Jeaall PR (e LAY il gl (K «KolMogorov— Smirnov. cagijew <ag yaal S laal

:&gtd\
Al & yaaial *nkl) au)6ill Kolmogorov — Smirnov jlid) wilii :5 J g
Kolmogorov — Smirnov
il pial)
Sig Df Statistic

0.000 224 0.099 FRO
0.000 224 0.052 A FEES
0.000 224 0.369 CGC
0.000 224 0.096 F SIZE
0.000 224 0.293 ROA
0.000 224 0.155 LEV
0.000 224 0.387 A Size

e in Las <0.05 (e Ji iyl gaead Liginall (ggiee of Golaal) Jpandl lily (e ey
Avlelll 3l Pla e Aaa) @l e bl (Karg ¢ ol ajgill dahall Cilpiie ad o Lol
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Gad Gl oSe 4l e pati il Sl Al dpk e alaeVh csiall s3gl ekl
Qe ‘j Lu} c(2023 sdgﬂ\ }J <2019 cc ss}L.c) (n230) S):\,\Sl\ C_:Lx_.'u_u ‘#::.\H\ e))ﬂ\ ,L:)J;
o 5550 bl Tay s bl jgi pae Al (358 18 30 (e ST (6T aaaline 224 claalid)

) 3l daaa

il Jalal Ak jlas) 3-7-8

G ) 525 Ay Al Cially Sl sl G ohd JAIS 5mg (52 (e (3l

oo Multicollinearity (ulide aladial & (el jeadl e S s e duhall #3sa 5,0
alagls Auli)ll Gltially Jaeall urially Jiall aaiddl e <3 Tolerance dalae il Pla
lypaiall ou by il Ll (Variance Inflation Factor (VIF) ool adcas Jalase
kil it dalee (Pl e Audpall @il Jladl) dadall jlad) ails Jal Jeand) g

(VIF)

(VIF) ¢l pial Jalas JLad) @illi :6 Jsa>

A FEES el patial)

VIF Tolerance S padiall
1.056 0.947 FRO
1.040 0.961 CGC
1.178 0.849 F SIZE
1.036 0.965 ROA
1.068 0.937 LEV
1.130 0.885 A Size

LS 0.1 oo ST churiall aead Tolerance dales ad of @il Jsaall cilily (e gy
Jalall Aae e Alas Y Aahdl zila ol e lee (10 e J8 clpsadl JS3(VIF) dad g
Clpsially Jiall il ge IS 580 i B acsiid) z3sall 38 ey 3y ¢l

(2007 xe ¢ ) ) il e 4485

Ll e o BLEY) Julat 4-7-8
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Afpal) Cpria G O gm Bl Elalas Adgaaa 17 Jgaa

CGC*
Asize | F size LEV ROA =0 CGC FRO A FEES | Variables
1
A FEES
1 0.493"
FRO
0.000
1 -0.147" | -0.459"
CGC
0.028 0.000
1 0.882°" | 0.192" | -0.310"
CGC* FRO
0.000 | 0.004 0.000
1 -0.040 | -0.053 | -0.002 | -0.010
ROA
0.554 | 0.429 | 0.980 0.885
1 0.339 | 0.162° | -0.136 | 0.017 0.112 LEV
0.000 | 0.015 | 0.042 | 0.799 0.094
1 0.189” | 0.011 | -0.073 | 0.180"" | 0.260"" | 0.318"" c o
size
0.005 | 0.872 | 0.278 | 0.007 | 0.000 0.000
1 0.321 | -0.003 | -0.033 | 0.140° | -0.033 | 0.233"" | 0.233" Asi
size
0.000 | 0.961 | 0.625 | 0.036 | 0.628 | 0.000 0.000

st Jtiwall juiall G %1 ggis die dagies Lali)) dABle d9ay Gilad) Jsaadl e

LoV delee dad cialy 285 A FEES daaball Gl il uadly 'FRO AWl
Lo Lo ABle aagi o (A eguiall G Lk bl ADle asag e Jy L ¢(0.493)
Ll P e elld jglag canball Qlaly "CGC il aSoall WV (gginnd’ (o daginag
Loyl e Laf ang WS (1% dsies (ggine vie @llyg (—0.459) caly il Lals V) Jalae
dalae Ao iy 8y cdallall i) aga s IS aSoall AN (Sine G dusinay dause
Dl Augiaay da€e Lyl ADle Lad aagi (%5 (griwe die elldg (-0.147) Lalay!
sian vie @lldg (0.310) LLiy¥) Jalea dad cialy Ay cdashall latly 'CGC*FRO e latl
paa'y 'F SIZE apall aan’ e S n %1 (g5iee die Liginag Aoyl Loyl dDle aagi 1%
Gl Al LY Jalae ad DA e Ay glasg ddanbial) Qlaly (A Size dasbal) i
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CLEV W) 2adll e IS cp Lgine e ABDle aagi cos B o sl e (0.233) ((0.318)
Aaahydl Qs CROA Jsa) o ilall Jasay'
Gl pudad JLEAY Al adsal 5-7-8

e s & dy caaially Jasedl  addl jlaai¥) st Gl andi) Gl i Loy
Lol cul€ 1) daadl (mpdll Jodiy paall (mpd (ady o Cumn %05 digine (GHias e Gl
ClS 1) o) G pdll Gy axall (g Jod i e %5 (e il 7 35aill (P-Value) ddleaY)
%5 o sl e ST z3saill (P-Value) dileay! Aol
(H1) Gl g6 Gl jlasy J§¥) zisall 1-5-7-8

LW Sl dealye by DLl il paget ( ADLAl lad) z3sadll 3 Chagiay

th LS HO pae (i Tilean] (il delia 23 48Dl sda Lasy ALK Las ) dsgid

el e Usinag lulad) Lyadd) Zaysills sakall Gl LI )l (mgee 5 Y :HO
ALK Lol L giadl ALl Q)sall dan)yae

daalpe olatl e Uginag Lulaal dojpuaall ol 52l il 0L )l (mgee 35 :HI
ALK Lol il AL Q)5

) Alaleall g Jasead) Jadl) Jlaaiy) Julat ehial &3 il 12 Lo
A FEES = o + p; FRO ¢ + £; (1)
10l G
b DA T Al ALK Lall Lgiad) AW 3151l daalye bl :A FEES
) DA A L lal) (=gee (FRO
Ll dalas < culill daid 2By
cJiwa) anall lasl Jalas 1B
L paall Uasl) :£y

(Hi) Gl Jo¥) sl Ll dalall Alasy) dulasll =3 (8) o) Jgand) measas
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J) Gasdll LAY jfasiy) Julasd milii :8 Jgaa

T-test
a3y Jalaa il picial)
Sig. 4sirall (Ggina t daall
0.001 79.178 4.984 colll aal)
0.001 8.447 0.583 FRO
0.243 R? aaaill Jales 0.493 R Ll Jalas
0.001 Sig. dLigiaall (s5ie 71.348 F-test

Dfing i) agan of ) uds Ftest ladl dam of Gilad) Jeaadl by (e el

pail) Jalee e cials 5 ¢0.05 e S8 Diginal) (s5ine dad ) Cum diilan] A2 535 Lisina
o) (e 24.3% s "FRO &L o jlall iases” Jiiall yuiall of iay Les ¢(0.243) R?
Wle ag 4l ) T-test jladl dam <)lal 8y (A FEES daahd) Gl sl usdl
0.05 o B Aigieal) (sine dad ) Cum cdaalyall Qlaaly A ) Gaged G isiae
S aadly Jiall i) g A o e (0.583) laai¥) Jeled Lansall 5LEY) s
Gl dad 83l A i 1% s LW Syl (aged g5we 3L O @ daph e
g (e Ll Al LW ) Gased (ssiee o Y (g gty 58.3% ity daalyall
i) il Jods HO paall i iady o dlld o 3liag ALl w3lsall danlye il o Ll
Baudall CilSal Adlal) ) Gaged iR e e il caill oY) il Jsd gl (HI
Gy "Alalsl) La ) dygiadl Adlal) adfghl daahe qladl Ao Liginag Lulas) dypaall day sl
(Abernathy et al., 2019; Kazemiolum et al., il 4] clag W ae Aaull oda
dgag (e «2020; Xu et al., 2020; Blanco et al., 2021; Rahman & Nadhirin 2022)
L) )l pased o) Cus cdiilaie aad dagll @y of Gald) (g copmiall Gn Gk Ale
A g L ctlaglaall Bila pae 8alys 51U L) ol o vty lgudlis (mlisd)
e iy ccblaal) e dB e daaball Jhlies dsaell Jleel laladd adfije s
daahall ddee oY Jshal Tgy €T Taga Jhg cdaabiall clehal 8005 DA e Sl el
L ge dnill el ()l g - el daabe el diladl) IS5 B aagi Las claji Jlaals
Gane Al 35a9 ) wlal lly Prabhawa & Harymawan (2022) dus 4] class
By (DY) e a8l 39 a0 ) cliagi Sl Cho et al. (2022) dudy pe cilids L LS
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S A Al CSHSe in] U8 0 0 danye s 3

e el ol il Gaget B Jlai) zisa delia (Ko G b s G
p S il e LIS Bl dsindl ALl 353l
A FEES i = 4.984 + 0.583 FRO ; + 0.322 (1)
H2 Gl (G Qi) JLasy @SB zigall) 2-5-7-8
Alsll dzalye Gl o ALl ol Gamser 586 G 1Y L lasl z3sall 13 Chagiag
oda LiaYy cAGAD Sonll AN (grie DAL Calid) 8 ALISH Ldo)ll) digiad) Adl)
: S il e HO pae i€ Tilianl (il delia 25 4830a])

el e dpadll da el sakal) N AW )l jagen] (gsieall il Calis, ¥ :HO
o Ssall Ll (ggicne CadEAl ALK Aud il dgind) ALl SRl dan e

il e diyad) daysll sabd) Al A0l )l aserl goieall il Cabisy :H1
o Ssall Ll (ggicne oAl ALISI Apd il dgindl Al Rl6al) dan e

A Alabeall ey awial) ol lasiV1 st eha) o3 (il 1aa LaaYy

A FEES it = BO + Bl FRO it T BZ CGC it + B3 (CGC*FRO) it (2)

o) G

£l DA i ASAN Sall 5N (s5iusa :CGC it

S Gkl B ) pmsets Ayl oSl AN (gied elall Y :CGC*FRO
Cleles Br= B3 AL Gl Lgiad) A0 Ll drabie el e gpital) SIST o i)
sy il yaaal)
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AlB ) il 09 (SN Gl LAY Jlasi¥) Jalad il 19 Jgas

T-test

Ll 23S0, T Jaaiy) Jalea i piial)
0.001 63.913 5.075 calall aal)
0.001 7.815 0.667 FRO
0.001 -7.461 -0.412 CGC
0.010 -2.590 -0.483 CGC*FRO
0.413 R? yaaill Jalas 0.643 R Ll Jales
0.001 Sig. digieall (5 72.289 F-test

Dfing sl zhsar of N e Fotest lad) dam of Giladl Jeaald) @by e iy
pail) Jalae e Cialy 85 ¢0.05 (e i Lsiaal (g5in Gl o Cum (Ailias) AN 535 Lisina
AL ol asas Jiadd) uiiall) g 3gal) 8 diacaiall cpria) of e Les ¢(0.413) R?
Lein deldll ity ‘CGC clSHall Ssall AN (ggiad Jaed) uidlly FRO
colal By A FEES daahall Gladl' alill sl & i) (e %41.3 1y uis (‘CGC*FRO!
t Y A T-test jlos) dam

Ssiss dad () Cus A FEES plll jusidly FRO Jiwd) jusid) G dagins dDle 2a g
Gusiall Gu A G e (0.667) slast¥) Jalaad Langall 5LEY1 uadg 0.05 (e S8 Asginal
Laabe Sl 8l () 535 W1 Aaey B ulll (aged (g5t 83by Of @l sl WDle
Gsied’ Jonall puariall dalia) U8 Aaedl dntil) e daiil) s A3 aass «%66.7 dneety ALl L3l
On A z3sa8 (3 'CGC Jaedll il dilia) of meayy 'CGC il aSoall S5
Sl %243 Ge gasall Ll sl g i) ) ol cdmaball Qlaly Bl il ages
.%41.3
0.05 o JH digiadll (s5inn ) Cun il putially Jaeall juriall o digies ADle 2ag
O o e @D cppend) G A G e (-0.412) jlasiV) dalead ALl 5LEY) g
Allall ilsal) danbye il dad (mliad) ) sas %1 day IS aSoal) AN (s5sa 835
Silva et al. (2019); Hajeb (e JS duhys 4] cilass Lo ae daill oy (3iw5 %41.2 Loy
siuse 5245 of ) cluhall el oylal ¢ cet al. (2021); Alves (2023); Tang (2023)
G Len (Aaly)) Al Allad (e iy AHAD 5l o Lla) ety KAl oSl A1)
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sy 2Ll o jlaally dceladd) Clagleall 835n (e Genag ¢8I L5Lgiy) ljlaal) (e 22l )
Gl Gaian by coblaal) (8l Cigs dga (mids ) 6k Lo daalall hlic o
Szl yall
Lginall (ggin dad () Cun calll uially (CGC*FRO) Jelill juaia u digine &le 24
Wle Guuia) Gu A o e (-0.483) lasiy) dalaad L) 5LEY) s .0.05 (e 8
il daalye el dad alead) ) 2 1% 4wy (CGC*FRO) dad 5Ly of ol cdaue
st Al ) s3h Gl aSoall HEN) (ssinn 83l o (Siear 48.3% Aoy Al
Anaball Gladl asas Sl cadlal) el
AN (ssind (&5 peg caalill sl e (gsina 5l Al Jelill e o e Lee ity
daahyall Qlatly FRO Ldld) )il (st p dMall e Lsina 35 'CGC cilSyall _oSoall
Ssiuna CONAL Aaalyal) Qlail e AW il (msesl goieall il i) Gus (A FEES
Pty | 6:95 C'_m\.l)'\ dua cCJ}A.tﬂ :\:’M\ sjﬂ\ SJI:D B Sl ‘_,_’Jc. d:\hjb ‘QIS)J.\H ‘;QSJAJ\ ﬁbﬂ‘ﬂ
sl G 3D o Lag cdaead) i) dila) e %41.3 ) %24.3 e zdseill il
e ianSe 3D "Aaaball Gl Al sl 'CGC wlSHall  Sonll AN (g5innd Jandl)
AL ol pases o AL e Lilay) 3 8 clSHall Sonll G5 (g 50L5 of ey
Soall AN (ggine 8Ly vie 4l B Lea gifiwy JADL sda (goi (6 cdanball el
A end) e () ) b ag clS)al
S Gyl dsd iy (s JHO paall (28 (abys HT Al ()il Jsd o e 2l
Lagally Bafal) CASHAN Alall ) Ghagadd (goinall Lailll GRS le jab g cuall
il (Soine Cdaaly Abalsl Ao Ul Augiadl Adlal) afldl daahe olal e Lpadll
o GGAL Sl AN (ggien B laatV] zsai Aelia (Sar o L g by " aSal)
p ) sl e DL W3al) dna e ladly ALl o)) (mgad G A
A FEES ; = 5.075 + 0.667 FRO — 0.412 CGC ; - 0.483 (CGC*FRO); (2)
1Al el agag JB A A Gasill Alasy) Julat) @il
A FEES it = BO + Bl FRO it T BZ CGC it T B3 (CGC*FRO) it T B4 F SIZE,t +

BS ROAit +B6 LEVit + [‘}7 A SIZE it T £it (3)
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v Al SN 2 gal e ABVAl) o clS Al aS gad) al ) (5 giaa i

J:%J\ L) r\«&- /s

AlB ) el asng (b AU Gl JLEAY laad¥) Jlad il :10g sk

0

SIS

Jya¥) e 2kl Jana :ROA

L) Zad) Y Jans (LEV

.CJ}AJ\ CL\\).\’_\AX*.* J\A:_\\}\ OOlalaa 2B1— B7
e (Hy) camll Sl (mpdl) jlasly Lalall Slas) diaill w3 (10) &) Jsaall s
Al ) dila)

T-test
- - iy Jalea il prial)
Sig. Ligieal) S5ima t dasl)

0.001 28.810 5.159 il aall
0.001 7.629 0.661 FRO
0.016 -7.373 -0.409 CGC
0.022 -2.312 -0.441 CGC*FRO
0.046 2.003 0.034 F SIZE
0.701 -0.389 -0.087 ROA
0.161 1.408 0.023 LEV
0.014 2.487 0.110 A SIZE
0.420 RZaaal) Jalea 0.648 R L)y Jalea
0.001 Sig. disiedl ggima | 22.379 F-test

Dfing i) ziga o ) e Fotest lad) dam of Gilad) Joaadl cilily (e gy
2l Jalas dad cialy 85 <0.05 (o S Liginall (Sgina dadh o Cun diilan] AN 535 Lisina
By el yundl & ) e %42 it z3saill 8 53)sl) Chiial) of i Lee (0.420) R?
B uxially FRO il uiiall (s dagine 38le aagi 1 ) ) T-test jladl) dag ojlal
e Jeleal dangadll 5LEY) iy 0.05 (o Ji Liginall (sgiee 4o ) Cus A FEES
25 1% Ly FRO 53l of ol iyl dle o gpuiid) DS o 3D of e (0.661)
.66.1% Zasiy A FEES da 53l )
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By «0.05 Ga S Diginall (ggina ¢ G (@il ially CGC (o Lisine e Ao 2553
e (alind) ) (535 1% dawiy CGC 8l of (fas Lae ¢(=0.409) JlaaiVl Jalas dad cialy
Cun il uially CGC*FRO Jelil e ¢y dusine ile aagi .40.9% o A FEES
Gl 'F SIZE il aan o dugies Lk 3Dk 0263 .0.05 e il Liginal) (s5iane daid )
(Coffie & Bedi 2019; Haque et (0 JS 4 4] cliag Lo ae daill el 3awg cdas) )
al., 2019; Xu et al., 2020; Blanco et al., 2021; Duong et al., 2022; Costa &
.Habib, 2023)

el 3i5y cdaahyall Claily "A SIZE daahiall (i€ ana G Lisiee ik e aag Gl
2 .(Haque et al., 2019; Costa & Habib, 2023) (4 JS s 4al] cliags Lo aa dail)
JS Ay pe daiil) Gl 34T cdaalyall laily "ROA Jsua) e silall Jaed G Laue Al
WBle g (ps B . (Xu et al., 2020; Costa & Habib, 2023; Low et al. 2023):.
IS Ay 4l Ciliagi Lo e o) el 3ig cdaayal) laly "LEV Ll dadhll Jaad’ o L3)ka
aex wilia N, ((Haque et al. 2019; Duong et al. 2022; Costa & Habib, 2023) (1
ROA, LEV lae L Ui il el paiall
e gaill Al B5al) 82y ) ol zdsadl) (AW il JAa) o o Lea i
Lagh o daal clils e Qe 4] dagl) 8 W e X5 Losag %42 ) %41.3
G ALY e Ugina g IGAN aSoal) 5N (g5isn Ol8 o Gy ectbaiiall (o 380l olals
el puiall G ALl (ggiaall il GBSl Gam cAaaliadl Claly I il (st
Kar G be spda Ay cdane el QlOAT Sl A5 e AL ) jusnall
L il ased o A e lSHal oSoal) TN (ggise SV JlaalV) zisa delia
Ml sal e Bl el agag I b daaball el
A FEES j = 5.159 + 0.661 FRO - 0.409 CGC y - 0.441 (CGC*FRO) 4 + 0.034

F SIZE; -0.087 ROA; + 0.023 LEVy + 0.110 A SIZE y  (3)
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Gl aad LS milE gedla 1l Jsas

Rl pai Al ad)

Gl e Lginas lulasl Zyeaall daysills 52l ASpal Ll plall jases g
LIS 2l Dgid) Ll 5)sa das) e

bl o Lyl dia)ell sakdl ClSyal Ll &l jagesd gyl ol caling )
Jsd ) : )
o e oSal) Lgaliill (ggice GO ALK Al Asginad) ALY 315l daa)ye @)

Additional Analysis  8lay) Judaill 8-8

dlaill 23 e el Caagion (Wl cdaiial) Ldind) Clagiall aaf LRY) Jalail) ey
Al g e adiny Cun il paially Al sl Gu dDle d5ag haiuly ¢l
PDa e ellg Ayl Jae il o Al ClBa) Glis LSl agh e Jgmall ol
) ) Alse Shsie e Wadlee il s o) suss cilpsial ) Qi) 23 (e
s 2022 «aya ¢(Florou et al., 2020; Sharma et al., 2020 (Sall o Alkiss
Sl AN (sie e dugaty Eald) A6 Al Zahall Ble B (2023 < Je 2023
b WS bl dae dped)l) QB agd (1o Dim L ¢ 28) e () dae gt (e CISHAN
s ¢lagiy (DAY (30 3a1 ¢ ALY Jilailly cala) Jlatl 250 G A5jlha el 8 Lad
& Sl SBY (ajdl delia ale) (S ey o luy ml e 4] dasill G Lo Glo el
24V Aled) ok DA e L8l @) gag Jl
A FEES = By + p; FRO i + B, CGC j; + B3 F SIZE;; +p4 ROA; +ps LEV;; +

B6 A SIZE ;; + £; (4)
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o L L) Qdatll (b b All z3ges st (Sang

k) sl Jiianall yiial)
R | € ——

Ay ) (m ge

L)) cfpiial)

&Lb}'\ Juladll Jis gﬁ Ayl Cé}u 12 J<&
(Sl dae) (et jaeadll)

ALY (§ieun Alia) a gl iially (Eiawal) piiall ¢ ABlad) Julad milii 112 Jgaa

) el aSsall
T-test
- . Sy Jalae i piiall
Sig. Ausinall (ggima t daudll

0.001 29.647 5.245 Culll aal)
0.001 8.252 0.523 FRO
0.001 =7.032 -0.398 CGC
0.047 1.842 0.025 F SIZE
0.608 -0.514 -0.118 ROA
0.982 0.023 0.001 LEV
0.030 0.483 0.021 A SIZE
0.406 R? yaail) Jalase 0.637 R Lls ) Jalaa
0.001 Sig. Lisall (gsine 24.723 F-test

Dl st z3ea of ) ads Ftest Jlad) dai of Giladl Jsasll clily (e oy
a1l Jalas Ao caly 385 .0.05 (e S Liginad) (S5iane dad o) Cus cdilias) AN 535 Ligias
G o) e 40.6% g yeds Ayl Clysidly FRO Jsieall uid) o sy Les ¢(0.406) R?
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(32n o i S digiea loaY) T-test ladl dam oylal 8y (A FEES gl
Y

J8 Lginal (gine dad o Cun cdaalall Glaily LW il Glaged O dugine WDle 2a53
Gyl Al oyl G A G e (0.523) JlastV) Jalaad Lansall 5LEY1 x5 <0.05 (e
Asaball Sl e Tulad) Sisis (g il 4l QW) il Gases of lly (e i

Lginall (ginn O Cun daabiall Gilaily SEl aSoall AENY) (S G Lisine Do a5
Wle Gopna) Ga A G e (-0.398) laaiV) Jalaal Zdladl 5)LaY1 a3 <0.05 (e &
auSe

Gl Gug A SIZE daalydl (iSe aang F SIZE 45540 aaa (e IS o Ligine ADle 2268
W G ey bae o s e (0.021) ¢(0.025) Jlaai¥) Jolas dad cialy 5 cdan)sal
Joa¥) o Silall Jaen Cp dugine e Do WDle aag G b ik 3Dle @il o
Glaly LEV. JWl a3l Jase o dgiee e Ljla A0le 2agi Lain cdaahall cilasly ROA
aalyal

Laaball lal o Gl il (ages Y laadl) zisei debia (Sa i o egn
t S il e L) diaill Jl 8 ) S AAN  aSonll aIENY) (g5ins Ailin) ey
A FEES j = 5.245 + 0.523 FRO  -0.398 CGC  + 0.025 F SIZE; - 0.118
ROA; +0.001 LEV; + 0.021 A SIZE (4)
ey L ¢l Qo) 2305 e ) Jilatl 3 LS ) (e Lee ialll (alig
O AR olad) Aaaday 3lay Lad SISy (il putally el uiiall o ADUD) slad) dasdas
gl el i Ak LY el 5 2S5 dlld e By Ll paidly AulE ) sl
Ssal) AlEN) (gine e dilia) of ALRY) dalail) el QS calul) sl 6 i)
42% (o z3saill dpuasiil) 8l Galiad) ) ool Jane e 435S e Yoy () i€ @lSHal
cmla) i) 8 ela LS Jane i€ diallas bl mia gy Les <40.6% ()
Sensitivity Analysis dsuluall Jdas 9-8
deasill @ ) bl Atie ) 58 (53 o anill daiial) Cilimgiall aaf Douliall bt ey
G ol ) e il fh (g waan ADIA e G g onlll) el 2 3ga B Ledl)
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o Jad) aiall Ay (anlie aladiad Jie ccDlaad) et dag of cihuiall aal Luld 4k
Florou et (2022 ¢ e 2021 calia ¢2021 ¢gpen) duall aan juis Alls ol al) uiiall
el oy eliie e alae) PA e Gl o jlas) salels canld) L6 8 al., 2020)
sl Pl (e bl )l (et bl daple s 28 Cus o(Aadlad) )l (mset) Jiiedl)
i pagesd) ddle Ll Sl of il Ao CREST ddldl lgal) Jlaa] salel (ubia o
e aladiud (PIA (e Gy (Al B Dl gail o) sale] 5 Qe 4540 ddUas Lede
byl Gaget o m L sag chllall Lgailsh lana) salels 4S54l caald 13] (1) el 3L et
2o 0o e Le sng AL Lealsh o) salel A, o o1 1) (Liea) Al 34k Laty AL

(2022 <z sl <Kim & Zhang, 2014) oo IS Ay e Lald clldy Al by i nset

dplaal) Julas (B (B Gaall J oY) Gasdll jLas) dags 1-9-8

Ol il it dag J8 Gnall Jo¥) Qapdl) JLeaY sl dulas il JU Jsaal) peagy
A oyl Alabed Gy AW el (aged

A FEES ;; = BO + Bl FRO ;; + £;

Al it sy g8 Gadll J§¥) Gadll SLESY laay) Julad milis 13090

Jiual) yiciall Luld
T-test Luuluall Julas T-test ulad) Jolail
FRO (REST) Jelae FRO (DISACC) Jela
asy) B T
G dal e A
T e | St |
Aygiadd Aygiadl
0.001 | 56356 | 5.377 | caaad | 0.001 | 79.178 4984 | o) sl
0.251 1.152 | 0.114 REST | 0.001 8.447 0.583 | DISACC
ddles J:,_\;j\ Jalea .Ll,\ijﬁ\ Jalas
0.006 0.077 | R LLay! Jabae| 0.243 0.493
R2 waatl R2 R
0.251 = 1326 Fotest | 0.001 | fusied s | 71.348 |  Fetest
Liginall }

I Gl LY elad) Jalal sty 4)le Aplua) ilad 85 i) Jsaall Cpacay
oo FRO Jasd)) i) (old k5 &5 Ledie 4 Gl Joaall iy (e raling ecuall
F-test ,laal dag of (REST LWl Lilgdl) Slaa) sale) sas iy bt e slae¥) Dla
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o3l G aias bt ABle Aelia e Y gl e e e el zisa of I i
R? aoail) (ales dad ciily 285 <0.05 (e ST duginad) (ggise o Can (Jsal) yially 2l
& 0.6% ) ol didaill 56 24.3% (e Criaid) Cus dilell daitie dad a5 (0.006)
il 4)loe Gpwbead) Jilas 3z 3gaill Auppasdl) 59l Galeddl ey Les chpulead) Jilas (b
o olaadl FRO Jisaall uiiall o) (ing Laa ¢(0.114) lasi¥) Jalaa e cialy 38y ¢ culud)
A daaha) Glal bl i) 8 ) el 11.4% iy L 2300 laa) sale) Dla
58.3% cualy g ol Jlatl) s & HaaiY) Jales Gy 43)lke Lunatiia daih 05 FEES
Oo Ak Ul 8 Jad) i) G dosine 3Dle gag pae ) T-test jladl) daas sl olli<
Gun dgulial) Jdas Qi 8 (A FEES) sl sadly CREST 20l il laa) sale) DAs
Jh bS] il slasial sl puidl s oKa Y @l L0.05 e ST dsiadl (g5 )
OV aged (il (8 aadieed) Gubiall dbiail Gald) S G b o 2l dauluall dias
DAY 4iesdles DISACC aylid¥) cliliaiu) (el 5oy oulad) dalaill Q6 Gl
b Ly REST 2Ll gl jlaca) sale) (ubiia (g0 Yoy peaall Jlae Y1 Aty 3 4 yslill 28U
uliad) Jalaty ) Qilail) QB 3 jlaady) eV aledd age

A FEES y = 4.984 + 0.583 FRO ; (DISACC)

A FEES = 5.377 + 0.114 FRO ( REST)
daalaad) Jalas B 8 Gaall BN (2l LEs) daii 2-9-8

el Ayl juas ey Jd Call SN el LY jlaad¥) didas il U Jeaad) s
A o) Alabed Gy AW oyl (aged

A FEES y = o + 1 FRO  + B, CGC  + B3 (CGC*FRO)

113



vee Aellal) R (22 gad Cy ABDMAY) o S AN aS gad) al B (s siena S J;JJ\ Lax! ol /s

At 5t dag 8 Gl SN Gadl) LAY Jlasd¥) Jlad il 114 Jsaa

Jaal) yuial) (b
T-test Luuluall Julad T-test ulul) Jalal
FRO (REST) Jalaa FRO (DISACC) Jalaa
Jas3y) b Jassy) —
< ¥ s &« o A
STt | St |
Ligiaal) Ligiaal)
0.001 64.365 5.377 il sl | 0.001 63.913 5.075 il aal)
0.159 1.413 0.114 REST 0.001 7.815 0.667 DISACC
0.001 -6.780 | -0.874 CGC 0.001 -7.461 -0.412 CGC
CGC* CGC*
0.001 -3.470 | -0.527 0.010 -2.590 -0.483
REST DISACC
Jalae Jalaa 2oaill Jales Ly Jalae
0.257 0.507 0.413 0.643
R2 waail) R Lyl R2 R
(S5insa
0.001 25.401 F-test 0.001 Lginall (gima | 72.289 F-test
Aginall )

S Gl LAYl ) iy A5le dpaleall didat w3 Gl Jgaall ey

0o FRO Jaad) i) (uld ik 5 &5 Ledie 4 Gl Joaadl iy (e eing ecuall
Jilas a8 7 3gaill dpacatil) i) o (REST adlall wilsdll lawal s2le) (ubiia o alae¥) Pla
dh 8 (0.413) oo R? sl delee adtl um ¢ oulul] Julatll e Cumidil 8 dpuleal)
Cradds) 8 g dgaill AN Dygieall o LS cdpaleall sy i 3 (0.257) G ela) sl
be) Qdatll Jla 8 Aglaay) F ded it um o oule) Qs e dpaluall s b
Qilsi i stV cOleledd il cisleall Qa3 dl 3 (25.401) Y (72.289) e
Gl o) sl (Al ol (s’ ) uil G Al O sl dualeal)
Lgina e Do ey ¢l didaill a8 il LSy ol dunyl dle clly L "dan )il
dh il el Jieall pundl g sV el dad cialy 5 caulaall ddas b b
G o) oty Aaaball Qladl &yl e L 11.4% o) e Lea ¢(0.114) Gasbuall Julas
oo pae L Jaadly iS¢ ) sl e 55.3% dawy Laddie cddlall il (aget
s dl (8 daahyal) Sl Gug Aol uialy Jaall usial) e JS G 3D slaly danla

114




vee Aellal) R (22 gad Cy ABDMAY) o S AN aS gad) al B (s siena S J;JJ\ Lax! ol /s

el dalatll gl & laad) clsled e G Lady L ala) il d5)lke daulial)
tigleal) (s
AFEES it = 5.075+ 0.667 FRO it (DISACC) - 0.412 CGC - 0.483 CGC*DISACC
AFEES it = 5.377+ 0.114 FRO it (REST) - 0.874 CGC - 0.527 CGC*REST
Ldle ulel) didatll B Gl o lid) 8 destiedl z3l o Gaw Lae pald
aill 8 i) il el 8 padiendl Gabial ofy el Jae ciall G 3D LasY
it WS oz dsaill Lpeadil) oall Cumidi) Galiall Gl i Cus cubiie Gl a0 ol
Oome e el il Jed) uid) (py ADla)) Chaca ) 8Ll oz dgaill LU Agiadl)
el i) 8 Ol uaiall ebie Laa) deedles Adles
da yital) Gaadd) el g Ciluagilly il -9
) @il 1-9
suid) Adlll e el L)l (meed o A Ladls Al Gl Caagiud
(ol el ALl Al dgiaad) ALl (31sal dxabie el ' Jise S’ Lpeadl) duaplls
LsSe A o Gally g AL ol e "Jare i€’ KA oSoall AN (g S
Slal 2022 s 2019 e 55l DA dpad) Laysll suie e e 355 56 (e
AV il Y Gl Jeagi B . 5aaLie 224 Cilaali
e @l dua cdahall dae bl P diell QKA Ll poylal) agee clbigioes gl =
Cliginn (B € Ciglis 35mg raay G 2022 5le (37.05 by o ) 2019 5le 8 6.30
oasar] (gouallly Luall dgaall 2o ls P e lld Hekag il lajie Gn Ll il (aga
((23.21 = 0.09) ¢ Cengl Al cadlall ol
Cred)l Cunediall Slajie o &bl dae il DA deabyall Qladl 3 2y ¢ L)) @llia -
Al papg .5.48 Jles) Jawsias 2022 ple 4 5.65 cleas of ) 2019 ple 85.33 o
Al il DA Dl el (aset gl 8305 Aa Gl jli Agay e g lnyY)
dle (3 0.17 e gy Cus il GlGE Gn aSoall AN (Glse B st gDl Sllia -
o 4l V) ) gl 13 e sl Gleg (2022 dle 8039 deas of S 2019
Al GG G o oSl AN (e b oaliss) s JlaaY) (gsind

115



vee Aellal) R (22 gad Cy ABDMAY) o S AN aS gad) al B (s siena S J;JJ\ Lax! ol /s

'FRO Zdlall Ll (mgee’ Jiiwall Laxiall (o %1 Gsise die digine Lli) dDle aagi-
o du Lae (0.493) Llay¥) Jeles dad cialy 285 A FEES daabiall il golill kil
cOppdall G L3k Lol ABle a5ag

Glaily "CGC il aSsall NI (ggicns’ Jaeall il Ligine Lals)) 3Dle aagi—
O A€o bl ADle dgay o bae (=0.459) BliY) Jalee Lo curly My cdaalyall

dad il 8y daalyll Qladly "CGC *FRO" lelil) uid) o dusiee Lol &le aagi-
Ciall o Aeke L)) ADle gag e Ju les (=0.310) JalayY) Jdalas

A z\ubad\ e e;;"} 'F SIZE Z\S):J\ ?';A” (e J< O :\:1}4“} Zt:m)la ‘LU.D\ d8dle A1 —
«(0.318) wialy lly LLi¥) Jalew dad DA e @lld jelag danhall Glaily ('Size
LSl e (0.233)

¢ROA Jga¥l e ailall Jand' 5 (LEV LWl Ladhll' (e JS o Digine Jalii)) dDle 2053 Y -
syl Glasly

A FEESLIL sl dashe el e Lsinay Lulay) "FRO L) lill (mges’ ige—
Lowty LI )&l mged (5 8305 () i Laa (0.583) Llaai¥) Jalee dad caly S8
il J¥1 sl Js a3 cllily «58.3% daay drabpall el ded 50l ) 20 1%

el G ARl 8 JY) sl Al sl el (R? il Jalea dad culi-
'FRO ) Ll ages” Jiiall pidll o) i Lea ¢(0.243) sl uially Jisal)
"A FEES daahall Qi jlill sl b 5l (e 24.3% sy

lealy 2l il (agee o 3B e Jie jpsieS Gl oSoall W) gise g -
HLEY! ety (@l uidly (CGC*FRO) Jelill e cn Ligine ADle an g Can cdanlyall
Lo 8y of ) Aue ADle il (A o e (—0.483) las¥l Jabadd AL
48.3% duwty AL Algal) dralye el dad Gmliasl ) 65 1% Gy (CGC*FRO)
sinall ) Calia) Cum il il e (gpine il 4l delil) ute o e Lee gt
e dlally (A aSoall AN (grine AL daaball iladl Ao L) o)l (iagaid

116



vee Aellal) R (22 gad Cy ABDMAY) o S AN aS gad) al B (s siena S J;JJ\ Lax! ol /s

SV 24.3% (e zisall Ayl ADlal 58 ko)l Cus oz dgaill Ayl Bl sal) s Gl
cmall S ) Jsd 5 Ay cJaeal) puaiall dilia) a0 41.3%

Jtadl) uiall oy A8 Jla 8 S x 3gaill oyl 5l (ulidl R? spanil) Jalas dad cials—
Ll el (agee” Jisall priall Jim Las ¢(0.413) Janad) juiall agag 8 adlill uaally
Lt deldll sty CGC el Soall A1 (gried Jaed) sy FRO
Ljlaas A FEES daalyal) Glail' il il 3 il (e %41.3 15 i "CGC*FRO!
P17 Ly 5215 3gag ey ¢ Jg¥) z3salll Jla 8 (0.243) R? manil) Jalas Gy Lol el
3 Jandll il asag dl 8 il arially il el o Ayl A G G Lee
) el G2 Ayl ARl (e (ool sy caghia)

anial s Al olat) andas (ley Lash o pualel) ol il pa BLaY) Jilail) il il —
C_am\ ):u:m.‘b a:UGJM C_Q):uld\ O A8kal) olail danday éﬁa:\g Lond gﬂbSJ ‘c:tt.“ )ea::.db arWA|
cabd) il 3 ey o Al L) bl il oS5 elly e 2l

Var 1) i€ Sl ol AN (g it dilia) o L) sl it cajelal —
s Lae %40.6 ) %42 (o zisaill Lyl 56l (mlaad) ) ol Jare ke 4368 0
cola) il 8 ela LS Jane i€ atnlles dbiad]

oanially Jaeaall il cp Bl AL Gl L ol Jalatl) ae Lassleaal) Jilas 80 —
sl Al ADlal) Sy il urially Jasall riall G Eaual) DA cailill
Sy el

Glleaial) Gubie aladial L) Ll (ases Geld deedle dgalall s il cojead -
il 4Dl ey Jiee S (DISACC 4jlay)

danl) Gluagi 2-9

Ty 4 Dealyl odlacy clilaal) 8 luasty doulad) daa)yd) Llee Galyhl Gald) ag -
aaball Gl aas vie algl) Gl sl L) ol (mged lie) cdpadll JleeY)

Oe all o aely Lee a1 dalae Glojlas dipead) daalud) @lSHE A5 g =
AW ) ases Alldia) Qi Ml (8D A5l il el

117



vee Aellal) R (22 gad Cy ABDMAY) o S AN aS gad) al B (s siena S J;JJ\ Lax! ol /s

S0 ol Asaliall lehal) A8S Masl e L) doaysills 5akall IS5l Hlaial dsngi 89 ua
ASoal) Sl Jamdti e sy 2l (a0 Laliall lea il

ISl ladly Gl Lo ddlall 2650 dalall Aingll 8501 sal) Adlad 501 e Jeall ony -
Adlad olSyal e de)) ijic @5}3 o ALl Lé)f)\i'} L8led (e 3ol cda el Baal)

da il Gl el 3-9

sl GIEN Lo e Sl GulKaily agady) Jlaad JLgdl s e AdW el (s 5 -

Gladly Wl il aget o @) e (IFRS) &dsal) W i) ules a0 3 -
aa) )

Araball CQlaily A0l ol (ased cp A e eyl Joaill -

Lad o ol ulSaly L) el pagee o dalidl sl jhlie oo Zlad)) 5 -
LS54l

Glanly sehall Ll ol L6 o Bl e Jhuddl o) jhlie e zladY) 5 -
Aaa) )

118



vee Aellal) R (22 gad Cy ABDMAY) o S AN aS gad) al B (s siena S J;JJ\ Lax! ol /s

bl

Ll A2l aalpal) Yl

AL ol Al e sl Lislly Sl Jaal A .(2023) Gebe Spaw oJall
10 (Uaib daals o3ylaall 200S culadll and cdpsadaal) Gigand) ddaa dgaala Ay 5e)all
1385-1313 «(4)

On AL s e Aalal clyuill jhlie e zlady) il L (2024) dess deal cdlen o
dgalal) Al Cdduls A ge dlad) e dxabal)l Cladly Gbleall Cihe g da
50-1 ¢(2)16 cculabual) diae daals csylall LIS i)y Ldlal) Eigandly el pal

O 2ally AaSoal) LTy A b edaall Laantll asusgl) sl (2023) pess s ¢l

doalal) Maal) CAyead) Laysdly sagd)l GSEN e ek Ay — 2L 5y A les
.838-739 «(4)51 (Aadgidl drals csylaall 4iS A jlal) Eiganll

Slo seball Llls (aleasly Ll el aas 5aby S Guld (2020) Chusy el cgaial)

-

Uas EGX100 (spadl Lasal dajaall clal e Dl dup tdaahall Gl

‘(3)4 6:\:1)A.\S.o.u\g\ daals oBylanll S cdaa)jally dralaal) el c&,\.\uu‘ Eygaall a:UJ.\SM:Z\
52-1

& il il A G (msety oalaad) Laaall Ak’ L(2022) alyl el oz s
B yeadll La ol said) Gl$HE) e il Aalyy — Lelaa¥) Llgiedl Jandl jsall s
=193 ¢(2)3 chaluad dasls gyladll A< (Aujlaally Alall Eipanly cluall Lalal) dlaal)
306

Lbaill Gailaddly W) el (msee il Hladly duly (2022) S sl caie gsliall
Lalal) Laall Lyeadd) daysll sakall GIGEN agad laad Hlgd) Hhlie e cilSal
.328-263 ¢(1)3 chaluas dasla (gylanll A< (A laally Adlal) Eigandly cilua)sall

aaball Gl e 47 8, (graal sl Jlae diaiiy S 1 1(2024) Jale Laay el
Slaill LIS (Jgailly Bladl) dlae Cdpeadll diajsdl srkall QA e daaki A
144-94 ((1)44 (Uaibs daals

119



vee Aellal) R (22 gad Cy ABDMAY) o S AN aS gad) al B (s siena S J;JJ\ Lax! ol /s

Owaall Cppaall ddajiall AR cp 3D AT (2023) dese 8930 ¢ism f2ane mabe ¢ lail
il A padll dayalls sakall GIGAN agal el Sl jhi e Ll sl (aseds
=216 (1)10 (laik daala plaill S cdhnladd) ad dnulaall Egadl) daa ¢ ulks

305

cgraall il (e (Al ASsal (gradll il L(2016) Adll LN dalad) gl
2016/7/26 & (84) a3y Lall et jlaay)

Glaly daaball Lal pailad g A L(2023) et maby cdena tGma ) (Dl
LIS A lal) Egall Aaa ¢"Ljpuad) daabied) SN e Alas) A dsall des )yl
179-153 «(4) 45 <33 daals calaal)

Belll doaill clalady) 4408 o A e il A€ 1 .(2023) mla Byl caals
Analal) Aaal) dyemal) Laysdly sl ClSHAN o Ll Ay 1) linay) Qiag
A88 — 437 ((2)4 chaled daals cilaall A0S (A jlally Adlal) Gigandly ciliuyall

WL b o 1(2024) s din (gl aSl e me gy faeal Bun (Gua

Ly 3500l daalydl s3ga e L) ol (msed s bl Ldlad) oyl Ll dle L)

((2)5 chber dasls pylaall 0 Ay lailly Adlall Gigaally lahall dsalel) dlaal) dd s
A71-129

ae LY A gt ehal (Wl )l paged s AR dilad'L(2020) 2eal Lo oo (G
Cieatl) @y SN gl bl il JLe) Jhd Gag ¢ upenl) Cuinill @il jlass
LS Anabally dualaall ol aulaal) Sl ddaa CAandl Ljead) Lajedl Hdse 8
275-208 «(1)24 ¢ ends (e dnals )l

O A —Zaaball Clatly sehall LW il ALE Ga A L(2021) dew deae (G
e cdalaall Epanll Aauy) Aaa Cdjead) el sakdl AdW e ISl
:367-302 ¢(2)5 ¢AnaSuy) daals gylaall 2 cdaayally davlaall

) el Slags) Sty adgall L) il ules (A cp A" L (2024) e dena ¢Cpen
(D yeaall Lyl sakall GIGEN e Daanda Al Al ol G sesd bl sl —
1070-998 ¢(1)11 ¢Uails dasls csylaill 4 causladl) and cdpalaal) Eigaall dlaa

120



vee Aellal) R (22 gad Cy ABDMAY) o S AN aS gad) al B (s siena S J;JJ\ Lax! ol /s

S o LagalSaly zLY) Bl clles o Il 1 (2024) alad sy colades
Slaall LIS cAladll acd Al Glaaladl aadY daafually dsalaal) dlaa (W )
171132 ((1)13 s o Anals

‘UASJ} b;)ﬂl Mj.u.d\ Aﬂw\ (—u}d\ ‘UUA O M)ud\ )Lu;\ 4.“).)" (2021) .AA;\ (l;.\A).\\ cg_i)w
chgsalaall isaall L,8y) Aaa iyl duasdls sadall B e SIS Lugal
168 -117 ¢(3)5 M.:D.J.\S.«.u}“ dzala ¢Bylail) 4SS (daa)yally dowlaall (‘;Mﬂ

Lulad) Glashea) dapde o @G Soall 2N daps 1 L(2022) desl analy) iyl
"*.‘)-AAS‘ 4.«4)_9.\3\.1 bw\ &_1\5)..;3\ ‘_As: ML; MJJ — dulay) D\AAJ‘ e.u.cu ua)cy
‘(1)6 cAmeSu\g\ daals ogylanll LIS cdaa)jally drwlaal) auad cwu‘ Egaall 4:!\)4-\5&&?‘
.110-53

LylaY) Bl AL AS5a)) daalydl 82 AU | seal (xlla

DY) Bl Gu A e A0 dxabal) sagal Judll B (2023) wd -

Cpadll Lyl sauidl Adld) e AL Dgiad) daabd) Qlaly cudenll oyl
307-234 ¢(3)43 Uaik drals cslail) LIS (Jagailly Bilal) dsalel) dlaal)

u_als‘).u.\j\ J\.&&u\ bcus‘;.c. 4_\1\.&\ ).\)\.n_ﬂ\ L)a}*“‘; ).1\ Jl_\.\;b M)J (2023) dgana )AL} CJL«A
Uaihs daals ylaill S cdualal) ?us c‘\:uula.d-“ Siganll ‘UA.A c"z\:l),«a.d\ Lyl Basall
466-416 «(4)10

Gl e 3550 sl 8y50 Jalyag Beball Ldla) el A0 5 L(2022) it sasd) (lalhs
4] daa (dyadl da)edl sadall AW e @I e Ll A tdaayl)
S11-441 ((3)6 capaSal) daals (ylaill L cdanlally dovlaall acd cdpalaal) Eiganll

)")"‘ );L\} s_ﬂa_\\ ‘_Ac. c;,)dl 4_\1\.&\ ).1)\.0.\3\ 4\_\1.\13 ).\.\La A% MJJ (2021) (e Al ‘L;JU;\L
)laill 2 Al claalad) ety daalally dswlaal) dae (Ll L) 1ol aalyd)
145-101 ¢(2)10 ccugu i daala

Oe a6 dualad) i) e mladY) (S ausll s (2022) Chug deae canyl) e
L anbyally Dalaall ad dalaall Eganll dpuicay) daa (LI ol (s
:396-349 ((3)6 «ayuSuy) daals (3ylal)

121



vee Aellal) R (22 gad Cy ABDMAY) o S AN aS gad) al B (s siena S J;JJ\ Lax! ol /s

ol cldall oy ddelal) Al b ol (2022) ysdle e by fame (e ca;

dayoll b skl GISAN G L) sl o W) ) ases sl Al

Aaala Bl LIS Aulatlly ddlall Eigailly @luball dpalal) Aaal) ikt A 14yl
376-329 2z (1)3 dalue

zt:mS\.;“j g;)\;“ éﬁﬁiﬂ\ RPEN z\.L:.CDAX\ ‘JA\}’J\ ”J" (2019) ) U\J}“’ cc s(»;g; u\}) cEjLac
Olacay alall Candll Balee ¢Jlas¥) 8)3) (B 450 ) Laal) oY) Blal e 2al) & Lsnecssal
50-21 (1)15 cauin,¥) daalsll csasall

Jaedll sl cianbyall olarfy 5laall AL SsE AL cp B L(2022) aeme sale e

Ras Cipadl Loaypll sl GSAN e M raleey illeall Cihe it Cldd

(1)6 cipuSay) dxals slaall GIS cAaalyally Loslaall and cApslaall Giganll LyniCay)
.462-405

Jose o A o Ugye€ (pug b Andlag Dbl )l (ages 511 .(2023) 22l s ¢ e
fapsd) (b said) AGEN o dguls A taea) Sledd gl oyl
T72-T17 ((4)51 cagisiall daals ¢3ylaall A0S (Aujladl) Eiganll dalal) dlaal) ¢4 yuadll

JWi Gy 4S5 e selall Lgiadl AWl el 4l 53 L(2022) s dess (pase
Aas (L peadl Laaysills dsjaall GG e dagub Ly tdanlyall didee ety i fiaall
‘(3)6 63:\).3.\&44\;“ deala Bylanll AS (daa)yally drwlaal) e.uﬁ cz\zu.ula.ﬁ.“ Eygaall Z:U.L\S.A.u}"
411-337

Laalyal) Cladly Ly)aY) 508 G Al e @Il e 5l S L(2021) cps dens dailite
Lonlaall and cAulaal) Eiganll 4] daa " yadl) da)ell sadall ISEN (e dils —
73-1 ‘(1)5 ‘E\:DJ.\SNEJ\ daals oBylaal) < ¢daa)yallg

daslye el e (IFRS) W jall ddoall pubedd) 3 51 (2021) dese <oyl ¢ jpeaia
LS cAanlyally sslaall ool cdsulaal) Eiganll djuicay) Aaa "dgala du tadld) L)sl
276223 «(1)5 ¢dyuiSuy) dnals eyl

122



vee Aellal) R (22 gad Cy ABDMAY) o S AN aS gad) al B (s siena S J;JJ\ Lax! ol /s

Laahyall Glatly Shuad) ) EGlss e lad)) on AL L(2023) (s s o ouse
Al Gigaddl ae (At Ay tdaalidly daclad) slite Glead Jand) gl
.458-387 ‘(3)10 Uaila daals sSJ‘.;ﬂ\ LI cduladl)

Sl

ol lass) aladiuly add) sasil) Gadis’ ((2007) Ostes dganae cll de cdana palie ¢
polall cuySi Alaa 2000 -1980 s5ill Ghall b el Slénu) dlly e jlad) b
A87-171 (8 ccunsSs daala caluai®y g 3))3Y) LS (Aaliai@y|g 4!

IFRS Wl ol slacy &dsall uleall afd Jasad) joall' (2022) (o 4 2 uis
A puCay) Aaa Cage) Sl il Jlgl) sy Al sl (ased Al
.560-489 6(3)6 62\:7_)35.«.»‘;}“ daals ub\;ﬂ\ K cz\:é\),db dualadll (y.é ‘a*\uu‘ QM

Lia¥) Aalll aalall :Lat

Abdel-Meguid, Ahmed; Abuzeid, Mostafa; El-Helaly, Moataz & Shehata,
Nermeen (2023). "The Relationship between Board Gender Diversity and
Audit Quality in Egypt", Journal of Economic and Administrative Sciences,
https://doi.org/10.1108/JEAS-08-2022-0199, 1-13.

Abernathy, John; Guo, Feng; Kubick, Thomas & Masli, Adi (2019). "Financial
Statement Footnote Readability and Corporate Audit Outcomes", Auditing:
A _Journal of Practice & Theory, 38(2), 1-26.

Aldoseri, M. M. & Melegy, M. M. A. (2023). "Readability of Annual Financial
Reports, Information Efficiency, and Stock Liquidity: Practical Guides from

the Saudi Business Environment", /nformation Sciences Letters, 12(2), 813~
821.

Al-Najjar, Basil (2018). "Corporate Governance and Audit Features: SMEs
Evidence", Journal of Small Business and Enterprise Development, 25(1),
163-179.

Alregab, Hend & Abdelhamed, Rania (2023). "The Role of Corporate Governance
Mechanisms in limiting Creative Accounting Practices: A View from
Specialists in Middle East Countries", Sczentific Journal of Business Research,

Faculty of Commerce, Menoufia University, 51(4), 9-38.
123


https://doi.org/10.1108/JEAS-08-2022-0199

vee Aellal) R (22 gad Cy ABDMAY) o S AN aS gad) al B (s siena S J;JJ\ Lax! ol /s

Alves, Sandra (2023). "The Impact of Managerial Ownership on Audit Fees:

Evidence from Portugal and Spain", Cogent Economics & Finance, 11, 1-23.

Andriani, Vina; Harymawan, Iman & Hasnan, Suhaily (2024). "Chief Risk Officer
and Audit Fee: An Investigation from Financial Industries in Indonesia”,
Jurnal Ekonomi dan Bisnis, 27(1), 209-228.

Armstrong, Christopher; Guay, Wayne; Mehran, Hamid & Weber, Joseph (2016).
"The Role of Financial Reporting and Transparency in Corporate
Governance', Economic Policy Review, 22(1), 107-128.

Baig, Ahmed; Blau, Benjamin & Griftith, Todd (2021). "Firm Opacity and the
Clustering of Stock Prices: The Case of Financial Intermediaries’, Journal of

Financial Services Research, 60, 187-206.

Blanco, Belen; Coram, Paul; Dhole, Sandip & Kent, Pamela (2021). "How do
Auditors Respond to Low Annual Report Readability?” Jjournal of
Accounting and Public Policy, 40(3), 1-14.

Blandon, Josep; Bosch, Josep; Ravenda, Diego & Merino, David (2023). "Women
Leading the Audit Process and Audit Fees: A European Study", European

Research On Management and Business Economuics, 29(1), 1-13.

Bushee, Brian; Gow, Ian & Taylor, Daniel (2018). "Linguistic Complexity in Firm
Disclosures: Obfuscation or Information?" Journal of Accounting Research, 56
(1), 85-121.

Calderon, Thomas & GAO, Lei (2020). "Cybersecurity Risks Disclosure and
Implied Audit Risks: Evidence from Audit Fees’, International Journal of
Auditing, 25(1), 24-39.

Callen, Jeftrey; Fang, Xiaohua; & Zhang, Wenjun (2020). "Protection of

Proprietary Information and Financial Reporting Opacity: Evidence from A

Natural Experiment", Journal of Corporate Finance, 64(2), 1-24.

Chae, Soo-Joon; Nakano, Makoto & Fujitani, Ryosuke (2020). "Financial
Reporting Opacity, Audit Quality and Crash Risk: Evidence from Japan',

Journal of Asian Finance, Economics and Business, 7(1), 9-17.

124



vee Aellal) R (22 gad Cy ABDMAY) o S AN aS gad) al B (s siena S J;JJ\ Lax! ol /s

Chang, Hsihui; Ho, L.C; Liu, Zenghui & Ouyang, Bo (2021) "Income Smoothing
and Audit Fees", Advances in Accounting, 54, 1-16.

Chen, Vincent; Keung, Edmund & Lin, I-Min (2019). "Disclosure of Fair Value
Measurement in Goodwill Impairment Test and Audit Fees', Journal of

Contemporary Accounting and Economics, 15, 1-21.

Chen, Zhiyi & Zhou, Xingyu (2024). "A Study on the Impact of the Threat of Exit
from non-Controlling Shareholders on Audit Fees", Highlights in Business,
Economics and Management, 33, 578-586.

Cho, Meeok; Hyeon, Jiwon; Jung, Taejin & Lee, Woo-Jong (2022). "Audit Pricing
of Hard-to-Read Annual Reports', Asia-Pacitic Journal of Accounting &
Economics, 29(2), 547-572.

Coftie, William & Bedi, Ibrahim (2019). "The Eftects of IFRS Adoption and Firm
Size on Audit Fees in Financial Institutions in Ghana", Accounting Research
Journal, 32(3), 436-453.

Cortes, Felipe (2021). "Firm Opacity and the Opportunity Cost of Cash", Journal of
Corporate Finance, 68(7), 1-19.

Costa, Mabel & Habib, Ahsan (2023). "Local Creative Culture and Audit Fees",
The British Accounting Review, 55(2), 1-22.

Dalwai, Tamanna; Mohammadi, Syeeda; Chugh, Gaitri & Salehi, Mahdi (2023)
"Does Intellectual Capital and Corporate Governance have an Impact on
Annual Report Readability? Evidence from an Emerging Market',
International Journal of Emerging Markets, 16(5), 1-36.

Dang, Van & Nguyen, Hoang (2023). "Uncertainty, Bank Opacity, and Market
Structure", International Journal of Managerial Finance, 19(4), 930-949.

Dechow, Patricia M., Sloan, Richard G. & Sweeney, Amy P. (1995). "Detecting

Earnings Management"', 7The Accounting Review, Vol. 70, No. 2, pp. 193-
225.

125



vee Aellal) R (22 gad Cy ABDMAY) o S AN aS gad) al B (s siena S J;JJ\ Lax! ol /s

DeFond, Mark; Lim; Chee & Zang, Yoonseok (2016). "Client Conservatism and
Auditor-Client Contracting', The Accounting Review, 91(1), 69-98.

Diantini, Ni; Ho, Choy & Zhong, Rui (2022). "Price-Fixing Agreements and
Financial Reporting Opacity", Attps.//sstn.comy/abstract=4043275, 1-47.

Ding, Rong; Zhou, Hang & Li, Yifan (2020). "Social Media, Financial Reporting
Opacity, and Return Comovement: Evidence from Seeking Alpha", Journal
of Financial Markets, 50 (2), 1-25.

Duong, Hong; Gotti, Giorgio; Stein, Michael & Chen, Anthony (2022). "Code of
Ethics Quality and Audit Fees', Journal of Accounting and Public Policy, 41,
1-25.

Farooq, Muhammad; Kazim, Irfan; Usman, Muhammad; Latif, [jaz (2018).
"Corporate Governance and Audit Fees: Evidence from a Developing

Country", Pakistan Journal of Commerce and Social Sciences, 12(1), 94-110.

Florou, Annita; Morricone, Serena & Pope, Peter (2020). "Proactive Financial
Reporting Enforcement: Audit Fees and Financial Reporting Quality Effects",
the Accounting Review, 95(2), 167-197.

Frino, Alex; Palumbo, Riccardo; Rosati, Pierangelo (2023). "Does Information

Asymmetry Predict Audit Fees? ", Accounting & Finance, 63(2), 2597-2619.

Ghosh, Tusher (2019). "Corporate Governance and Audit Fees Evidence from
Bangladeshi Listed Banks and NBFIs', Journal of Corporate Governance
Research, 3(1), 96-118.

Gu, Shuibin & Dodoo, Regina (2020). "The Impact of Firm Performance on
Annual Report Readability: Evidence from Listed Firms in Ghana ', Journal of

Economics, Business, and Accountancy Ventura, 22(3), 444-454.

Hajeb, Hamid; Banafi, Mohammad & Nejatpour, Javad (2021). "The Influence of
Corporate Governance on the Relationship between Related Party
Transactions and Audit Fees", International Journal of Management,

Accounting and Economics, 8(7), 517-528.

126


https://ssrn.com/abstract=4043275

vee Aellal) R (22 gad Cy ABDMAY) o S AN aS gad) al B (s siena S J;JJ\ Lax! ol /s

Haque, Tanzina; Afroze, Sadia & Tuz-Zohra, Fatema (2019). "Impact of Corporate
Governance on Audit Fees and Audit Quality: A Study in the Insurance
Industry of Bangladesh", the Cost and Management, 47(2), 1-11.

Harakeh, Mostafa; Leventis, Stergios; El Masri, Tarek & Tsileponis, Nikolaos
(2022), "The Moderating Role of Board Gender Diversity on the
Relationship between Firm Opacity and Stock Returns', 7he DBritish
Accounting Review, 55(2), 1-62.

Hassaan, Marwa & Salah, Wafaa (2023). "Corporate Governance, Financial
Transparency and Currency Devaluation Shocks: Evidence from Egypt",

Corporate Governance International Journal of Business, 23 (6), 1251-1268.

Hassan, Masoodul; Hassan, Saad; Igbal, Asghar & Khan, Muhammad (2014) .
"Impact of Corporate Governance on Audit Fee: Empirical Evidence from
Pakistan", World Applied Sciences Journal, 30(5), 645-651.

Hewage, Y.M & Amarasekara, N.T (2022). "Does Corporate Governance Affect
Financial Reporting Quality? Evidence from Listed Entities in Sri Lanka",
South Asian_Journal of Business Insights, 2(1), 97-121.

Hossain, Sarowar & Wang, Jenny (2023). "Abnormal Audit Fees and Audit Quality:
Australian Evidence", Australian Journal of Management, 48 (3), 596-624.

Hu, Juncheng; Li, Xiaorong & Wan, Zhong (2023). "Corporate Corruption and
Future Audit Fees: Evidence from a Quasi-Natural Experiment", Journal of

Contemporary Accounting and Economics, 19(3), 1-21.

Igbal, Anam; Sharofiddin, Ashurov; Farooq, Zahid; Khan, Salman; Bilal, Fatima;
Kamran, Malik; Rehman, Sana (2022). "Corporate Governance and Earnings
Management Practices: Moderating Role of Audit Committees", Journal of

Positive School Psychology, 6(12), 57-72.

Jafari, Mahboubeh & Taghian, Abbas (2017). "A Survey on the Relationship
between Accruals and Stock Price Crash: Evidence from Tehran Stock

Exchange", Journal of Economic & Management, 11(4), 946-955.

127



vee Aellal) R (22 gad Cy ABDMAY) o S AN aS gad) al B (s siena S J;JJ\ Lax! ol /s

Jallad, Sara (2020). "The Moderating Role of Corporate Governance on the
Relationship between Voluntary Disclosure and the Cost of Equity of the
Palestinian Companies Listed on PEX", Thesis is Submitted in Partial
Fulfilment of the Requirements for the Degree of Master of Accounting,

Faculty of Graduate Studies, An-Najah National University, Nablus,
Palestine, 1-65.

Kabara, S., Abdullah, F. & Othman A. (2019). "The Effect of Governance Code
Compliance on Audit Committee Diversity and Corporate Voluntary
Disclosure: Evidence from Dynamic Panel Approach', Polish Journal of
Management Studies, 20(1): 223-232.

Kazemiolum, Mahdi; Abdi, Mostafa; Zalaghi, Hasan & Jalalvand, Hossein (2020),
"The Impact of the Annual Report Readability on the Audit Engagement
Risk Measures', Accounting and Auditing Review, 27(2), 202-230.

Khanifah, Khanifah; Hardiningsih, Pancawati; Darmaryantiko, Asri; iryantik,
Iryantika; Udin, Udin (2020). "The Eftect of Corporate Governance
Disclosure on Banking Performance: Empirical Evidence from Iran, Saudi

Arabia and Malaysia", Journal of Asian Finance, Economics and Business, 7(3),
41-51.

Kim, Sooin & Yoo, Jungmin (2022)."Corporate Opacity, Corporate Social

Responsibility, and Financial Performance", Finance Research Letters, 49, 1-9.

Kim, Jeong & Zhang, Liandong (2014). 'Financial Reporting Opacity and
Expected Crash Risk: Evidence from Implied Volatility Smirks",
Contemporary Accounting Research, 31(3), 851-875.

Kohansal, Samin; Rostami, Shoeyb & Rostami, Zeynab (2017). "The Impact of
Corporate Governance Mechanisms on Financial Reporting Transparency",

Corporate Ownership & Control, 14(3), 25-33.

Low, Steven; Foo, Yee & Gul, Ferdinand (2023)."Corporate Lobbying: Resource-
Seeking or Rent-Seeking? Evidence from Audit Fees", Journal of
Contemporary Accounting and Economics, 19(1), 1-18.

128



vee Aellal) R (22 gad Cy ABDMAY) o S AN aS gad) al B (s siena S J;JJ\ Lax! ol /s

Matozza, Felice; Biscotti, Anna; D’Amico, Eugenio & Strologo, Alberto (2020).
"Abnormal Audit Fees and Audit Quality. The Impact of Business Context on
Auditors’ Priorities", Academy of Accounting and Financial Studies Journal,
24(3), 1-16.

Mongrut, Samuel; Marin, Manuel; Postigo, Maria & O’Shee, Darcy (2021). "[FRS
Adoption and Firms’ Opacity Around the World: What Factors Aftect this

Relationship?” Journal of Economics, Finance and Admuinistrative Science,
26(51), 7-21.

Narcisa, Cioban (2016)."The Influence of the Corporate Governance Mechanisms
and Audit Fees on the Financial Performance Measured with ROA", Annals -

Economy Series, Constantin Brancusi University, Faculty of Economics, 5,
20-31.

Nehme, Rabih & Jizi, Mohammad (2018). "The Efficiency of Corporate Boards
and Firms’ Audit Fees: The Case of the FTSE Financial Institutions", Pacific
Accounting Review, 3(3), 297-317.

Onatuyeh, E. A. & Ukolobi, 1. (2020). "Tax Aggressiveness, Corporate Governance
and Audit Fees: A Study of Listed Firms in Nigeria", /nternational Journal of
Financial Research, 11(6), 278-295.

Oradi, Javad (2021). "CEO Succession Origin, Audit Report Lag, and Audit Fees:
Evidence from Iran", Journal of International Accounting, Auditing and
Taxation, 45, 1-16.

Prabhawa, Aditya & Harymawan, Iman (2022). "Readability of Financial Footnotes,
Audit Fees, and Risk Management Committee", Multidisciplinary Digital
Publishing Institute, MDP, 10(9), 1-21.

Prekazi, Ylber (2022). "Transparency of Financial Reports of Companies in the
Republic of Kosovo", Prizren Social Science Journal, 6 (1), 95-100.

Quintiliani, Andrea (2019). "Impact of Financial Transparency on SMEs’ Value",
Journal of Applied Finance & Banking, 9(6), 285-300.

129



vee Aellal) R (22 gad Cy ABDMAY) o S AN aS gad) al B (s siena S J;JJ\ Lax! ol /s

Rahman, Annisaa & Nadhirin, Ahmad (2022). "The Effects of Annual Report
Readability on The Audit Fees", Assets: Jurnal Akuntansi dan Pendidikan,
11(2), 88-96.

Saha, Rupjyoti (2024). "Corporate Governance, Voluntary Disclosure and Firm
Valuation Relationship: Evidence from Top Listed Indian Firms", Journal of

Accounting in Emerging Economies, 14(1), 187-219.

Salehi, Mahdi; Tarighi, Hossein & Safdari, Samaneh (2018). "The Relation between
Corporate Governance Mechanisms, Executive Compensation and Audit

Fees: Evidence from Iran", Management Research Review, 41(8), 939-967.

Salehi, Mahdi; Ajel, Raed & Zimon, Grzegorz (2023). "The Relationship between
Corporate Governance and Financial Reporting Transparency", Journal of

Financial Reporting and Accounting, 21(5), 1049-1072.

Shams, Sally (2018). "The Impact of Investors' Excessive Biased Expectations on
Opaque Financial Reporting', Scientitic Journal of Commercial and
Environmental Studies, Faculty of Commerce, Suez Canal University, 9(2),
721-742.

Sharawi, Hossam (2023). "The Impact of CEO Overconfidence on Share Collapse
Under the Moderating Role of Financial Statements Opacity: Evidence from
Egypt', Alexandria Journal of Accounting Research, Faculty of business,
Alexandria University, 7(3), 1-30.

Sharma, Divesh; Ananthanarayanan, Umapathy & Litt, Barri (2020). "CEO
Compensation, Corporate Governance, and Audit Fees: Evidence from New

Zealand', International Journal of Auditing, 25(1), 117-141.

Silva, Ana; Inicio, Helena & Vieira, Elisabete (2019). "Corporate Governance
Characteristics and Audit Fees: Evidence from Portugal and Spain",

Organizational Auditing and Assurance in the Digital Age, 1-25.

Singh, Saumya & Agarwal, Bhakti (2023). "Impact of Transparency and Disclosure
on the Valuation of Firms: Under the Influence of Inventory", Iconic

Research and Engineering Journals, 6(7), 281-289.

130



vee Aellal) R (22 gad Cy ABDMAY) o S AN aS gad) al B (s siena S J;JJ\ Lax! ol /s

Soesanto, Stefan & Wijaya, Hendra (2022). "The Eftect of Readability of Annual
Reports and Value Relevance of Financial Information on Agency Costs with
Analyst Coverage as Moderating Variable", Jurnal Akuntansi dan Keuangan,
24(1), 46-56.

Stenzel, André & Wagner, Wolf (2022). "Opacity, Liquidity and Disclosure
Requirements", Journal of Business Finance & Accounting, 49(5-6), 658-689.

Sun, Li; Johnson, Grace & Bradley, Wray (2022). "CEO Power and Annual Report
Reading Difficulty", Journal of Contemporary Accounting & Economics, 18
2), 1-23.

Tahir, Samya; Ehsan, Sadaf; Hassan, Mohammad & Zaman, Qamar (2023). "Does
Corporate Governance Compliance Condition Information Asymmetries?
Moderating Role of Voluntary Disclosures", Journal of Asian Business and

Economic Studies, 30(1), 2-25.

Tai, Y1 (2023), "Fair Value Measurements of Financial Assets and Audit Fees for the
Non-Banking Industry: The Role of Corporate Governance', Corporate
Management Review, 43(1), 97-135.

Tang, Feng (2023). "Fair Value Estimates of Investment Property, Corporate
Governance and Audit Pricing: Evidence from the Hong Kong Real Estate
Industry", Journal of Accounting in Emerging Economies, https://doi.
org/10.1108/JAEE-06-2022-0188, 1-26.

Teng, Zhong & Han, Jin (2023). "Audit Fees, Audit Report Lag and Abnormal
Tone: Evidence from China", Managerial Auditing Journal, 38(2), 186-205.

Truong, Loc; Le, Thai & Friday, H. Swint (2022). "The Influence of Information
Transparency and Disclosure on the Value of Listed Companies: Evidence

from Vietnam ', Journal of Risk and Financial Management, 15(8), 1-14.

Unyime, Etuk & Akpan, Dorathy (2023). "Corporate Governance Mechanisms and
Annual Report Readability of Listed Oil and Gas Firms in Nigeria", Research
Journal of Management Practice, 3(1), 91-106.

131


https://doi.org/10.1108/JAEE-06-2022-0188
https://doi.org/10.1108/JAEE-06-2022-0188

vee Aellal) R (22 gad Cy ABDMAY) o S AN aS gad) al B (s siena S J;JJ\ Lax! ol /s

Wang, Le; Chen, Xiaoyan; Li, Xing & Tian, Gaoliang (2021). "MD & A
Readability, Auditor Characteristics, and Audit Fees", Accounting & Finance,
61(4), 5025-5050.

Wen, Yuan (2018). "Firm Opacity and Informed Trading Around Spinofts", 7The
Journal of Risk Finance, 19(3), 262-276.

Xu, Qiao; Fernando, Guy; Tam, Kinsun & Zhang, Wei (2020). "Financial Report
Readability and Audit Fees: A Simultaneous Equation Approach", Managerial
Auditing Journal, 35(3), 345-372.

Xue, Bai & O’Sullivan, Noel (2023). "The Determinants of Audit Fees in the
Alternative Investment Market (Aim) in the UK: Evidence on the Impact of
Risk, Corporate Governance and Auditor Size", Journal of International

Accounting, Auditing and Taxation, 50(2), 1-19.

Yeung, Wing & Lento, Camillo (2020). "Earnings Opacity and Corporate
Governance for Chinese Listed Firms: The Role of the Board and External
Auditors", Asian Review of Accounting, 28(4), 487-515.

You, Linqing & Chen, Zhuoqiong (2022). "A Theory of Firm Opacity and
Corporate Social Responsibility", Journal of Banking & Finance, 145, 1-14.

Zaman, Rashid; Arslan, Muhammad & Siddiqui, Muhammad (2015). "Corporate
Governance and Firm Performance: The Role of Transparency & Disclosure

in Banking Sector of Pakistan", International Letters of Social and Humanistic
Sciences, 43, 152-166.

Zhang, Yimei & Smith, Thomas (2023). "The Impact of Customer Firm Data
Breaches on the Audit Fees of their Suppliers’, International Journal of

Accounting Information Systems, 50, 1-20.

132



