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Abstract

This study aims to analyze the impact of Circular Economy
(CE) disclosure on the financial performance of companies
listed on the Egyptian Stock Exchange. An applied analysis was
conducted on a sample of five companies from different sectors.
The degree of CE disclosure was measured using a composite
index (CE_Score), and its relationship was tested against
financial performance indicators such as the average net profit
(Avg_Profit) and the average return on equity (Avg_ROE).
In addition, several control variables were included, namely
company size, leverage, board independence, gender diversity,
and the presence of a Corporate Social Responsibility (CSR)
committee.

The regression results indicated a statistically insignificant
negative relationship between CE_Score and ROE, which may
be attributed more to the small sample size rather than a true
causal effect. Other variables, such as the debt ratio, had a
strong negative impact on financial performance, while the
number of independent board members showed a positive
influence. The presence of a CSR committee, however, did not
show any impact—Ilikely due to homogeneity within the sample.

The study concludes that CE disclosure in the Egyptian
context remains limited and non-standardized, which
underlines the need for developing clearer and more consistent
disclosure frameworks and tools. It also recommends
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expanding future research samples to include small and
medium-sized enterprises (SMEs), and improving measurement
mechanisms for circular economy practices in the corporate
environment.
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— Fourth Industrial Revolution — Fifth Industrial Revolution —
Circular Digitalization — Digital Governance
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Ly Jad 40 Y1 clalai¥) (aadl sl G il GLESELY Y of daladiind
Ll yaaial) .L:LUJY\:\A}LAA(V) é)d}hcua‘,.\} gyl CJLA.\]\

204 crsilaall S8 dlaa



"~"D/~1/"" ﬂﬂ‘m&uu

Calydl Jlae) cpa il il Gy Jalii Y 48 ghuaa (V) Jaa

..... Guial) saa) lia [3 .. A LB G laly) il

CE_Score Avg_ | Avg_ Size | Leverage | CSR Board Independe | Gender_
Profit | ROE _Co _Size nt_birectors | Diversity
mmi
ttee
CE 1.0 -0.224 | 0.671 | -0.224 -0.894 | NaN -0.224 0.894 0.671
_Score
Avg_ -0.224 1.0 0.4 0.9 0.3 | NaN 0.7 -0.1 0.2
Profit
Avg_ROE 0.671 0.4 1.0 0.3 -0.4 | NaN -0.1 0.7 0.6
Size -0.224 0.9 0.3 1.0 0.4 | NaN 0.6 -0.3 -0.1
Leverage -0.894 0.3 -04 0.4 1.0 | NaN 0.0 -0.9 -0.8
CSR_Comm | NaN NaN NaN NaN NaN | NaN NaN NaN NaN
ittee
Board_ -0.224 0.7 -0.1 0.6 0.0 | NaN 1.0 -0.1 0.3
Size
Independent | 0.894 -0.1 0.7 -0.3 -0.9 | NaN -0.1 1.0 0.9
Directors
Gender_ 0.671 0.2 0.6 -0.1 -0.8 | NaN 0.3 0.9 1.0
Diversity
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(Regression Analysis)laady) Julas ¥/4/¢/4

‘_g JL\M u\S).uﬂ ‘_,JLA]\ c«\JY\ ‘).\MA.\S.L:.\M GL:; _)‘JAJ\ CJJA.I d.a;:
&) _ieS Avg Profitze )l iba b sie s (ROE) 4slal G s éf— JM‘
LSt ) Joa paieS (CE Score) oA LY e aladinly Aas
mu\u\w\@}yu\gﬂ\ H‘M&J‘Q‘M\wﬁxu&&mﬁ?ﬁ
elacV) A (Leverage)m]bd\ Qa8 L)) (Size)is_ il aaaia
Shatll Jisall 4 ¢ (Independent_Directors)s laY) sulae 8 Cliiodll
oide za o ol dhadle ae « (Gender_Diversity)shY) (slae b
PERRLS \).\.u.ﬁ.i S Y1 \.k\.\.\)\ PYACIN Al AYalaa @Board Size
S ca_)Mé.uc ‘__‘Jc ‘fu.d\ _)\J;.N\ CJ}.@ J.\s:uadh‘)dd\s.\b sé;‘é” d.\l;.ﬁ\
w@h;u\uwcdw‘ﬁj\ &J\mm‘y L_iLu‘JJ‘;WUSAJ ¢l
LAL\]\ il LA&: Jlaady) CJJA.I ual.\l.a.a il a8, ccnlildl @ u\S
ROE =-61.968 - 32.088 x CE_Score + 0.661 x Size - 56. 703 x
Leverage + 4.496 x Independent Directors - 2.025 x
Gender_Diversity

Avg_Profit=—7450.6333-665.3387<CE_Score+34.0263xSize+3
95.9983xIndependent_Directors+136.1940xGender_Diversity
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i) Jaladl) o)
(Coefficient)
(Constant)_um\ -2903.95 —

A ) s da -665.34 P
(CE_Score)

(Size)As )&l aaa 25.26 O e

il $ L) d 545.72 o e
(Independent_Directors)

oalaa (B (el Jiall) daad 236.79 g
« (Gender_Diversity)s 2y

ASlal) 3gia o ilad Jacu gial jlaaiN) £ 3 gad gilii(0) Jgta

(Avg ROE)
il Jalaal) dad FESATINI]
(Constant)u-aﬁd\ 2al) -61.968 —
A LBy A5 A -32.088 | AT
(CE_Score)
(Size)As el aaa 0.661 T
(Leverage)s saal) L -56.703 | FN
Cliial) pLas ) Lo 4.496 Tos s
(Independent_Directors)
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Uil s )) yelsl Gender_Diversity 3 1aY) slae & Sl Jiall 4o
el e 45 e clul 5o s Geel dilas ) 2lisg 3 Le g8 5 iila
Lo giad lans¥) Jada il < yedal ¢ Ayl g (5 Al SLaBY) (p A8Vl - ¥
LBy i da 50 m deSe Al dla of (Avg_Profit) )l ke
Las (110, 7§ ) Ul 5l Jalas el Cum iy Sl 5 (CE_Score) ¢l
S pill sale S — A il s slee dudy Adasi pall A0 5Y) S (o ) )
dla‘f‘.\-uuy matll gadl e CLUS“ u&iﬁﬁ_W\Bcuﬁ\ TN
ailiad Al 440 gane dagii ol ¢y gl 20 gl gl asnsall acall il
A 50 A8 (Size) AS,all ana e jebal (Al b 5 Haall cileUadll
Jsail) Call&s Cilagiad e Juadl 5,08 ellias <Y1 el o e Ja s
Sl o ) CdiS LS caaall @il 55 Juady e 2l @it 5 g il
¢ Independent Directorss )1aY) sulas (8 Galiiuall sliacY) 3 sa o) sy
‘)..ﬁu JP}L;JI REIRS ‘AEAL‘“M ;\Jiﬂ\ ﬁ)ﬂ@ﬁb&]\ Z\.AS);J\ 3,)&\ ‘)J.\.I:LA
L « Gender Diversitys_la¥! palaa (8 Sbodl) Jiaill dpns Jaies s ge
& 58 3y IR (e S ) ool a8 agesd 8 el Jiadll o ) ey
bl AR 83 s i g (55 )

(ANOVA): i) Jalasiv/y /¢ /4

Al il 1Y) Lo JiaY (ANOVA Table) il st Jgoa aasind
Ll Gsia o sl clbagie Gn ddlas) Ao @l §,
Oe Adlide clygies xe (Avg_Profit) gl basia 5i(Avg_ROE)
Ay dsaa 5 (1) d) dsas delua (Sar « (CE_Score) gl sLaidy)
SIS Gl Jalaily
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Yoo [ n[YY LA Jod gl gaiall daa) Glia [3 ... AN SlaiBY) o plaly) il
s s ROE (2 (39,41 JLAY (ANOVA) bl Jalas (V)d g

G A ALy

Jhaal) Eoaxa | dlaa bugia | dad daidl)

Glagpall | dgall | clagyal) F Alaiay)

(SS) (df) (MS) (P-value)

O 10.21 2 5.105 | 0.398 0.715
ale gaaall
(Between
Groups)

Jala 51.42 3 17.14
ale gaaall
(Within
Groups)
) 61.63 5

(Total)

Ealudl das) e

@‘Lubéa‘ ANa cd L”ﬁ 1529 a GIP = 0.715 4ad pi; pawddl)
‘;mwM)AJ\A.LuUMJ\WL_MMu\JulSM\UuROE.L».U.\A
(n 5) M‘?MML;‘ JY\&DM\ XYY QA)J}‘LQJJ\J]‘ aLaiay)
k-ﬁMLAA‘(EAAJ\ Al CSRA_\QJP} d.m) H\SJMS\ oaluad uilal

éﬁ)uhucmﬁ\ésojdﬂ\

(s Sinal d g g ) ALl (39l JLIAY (ANOVA) il dalas (V)d g2

g A Jlaidyy
sadl | clasdigsane | Halialan | clay sl bagie Fiad P-value
e gaall (s 72534881.6 2 36267440.8 19.90 0.0478
(Between
Groups)
ale gaall Jal 7306953.6 4 1826738.4
(Within
Groups)
Ay 79841835.2 6
(Total)

Ealddl das) e
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‘55\.;4 .Lu.u}m ‘55 d})ﬂ‘ Jh.ta\j (ANOVA) uJLu]\ d.\h.ﬁ .l.\s.u r»;.\ J.w.\.ﬁ.\l\
(CE_Level) gl Sad¥l A8 Slgise on (Avg_Profit) g
uuny\wumwfw@j‘ F= 19904&3&4&. Al & yelal

Ao el 398 a5 ) adlaa v, 00 (e BT a5 o(P- value) 0.0478
O A0 gima A8Me Jga g d)ﬂ\u&uséhﬂ.\c CE Leve|ub}muu4.ub4;\
c_ﬁ_uua&:éccMJJ.ﬁA\M\@@J\@MJLﬁ}\J\Jwy‘kfmd}mm

ROE

(Standard Deviation — Ratios): il Julaili¥/¢/4
Al 1Y) i pdsal o jlaal) Gl adY) V/Y/£/4

Hdﬂ\}ﬂ\ﬂ\&ﬂﬂ&)bﬂ\&.ﬁ\)&&\u (/\)eﬂ)d}l}j\@a}.}
A 8 gl

(Calad) e eyl jall Alall <l pdipall (o jbamal) il ady) (A)J 9>

Sagal s Jaall GBI _aTY) Aad
(Avg_Profit)dmss ) i gia 2,684.496
(Avg_ROE)Asal (3 gia o silal) o gia 7.149

‘M\‘)ﬂ\d;.«u_ﬂs‘).mﬂu.ud.\m)\l:u)u@).usunh.\é\e.\ﬂ\o&).mu
@)ﬁ\b)mwSumsm&\ulsﬂuﬁd\d)hécA.abd\u.ﬂ_uu\u.\;@
Aallaal Ay I 5 jlie dilall ) shaie e ) 213

axal) L) ol 3 ) gl sAdlal) caadll Julas¥ /¥ /¢ /4
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(Hassan Allam)ade Gy 0.017 10.500
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o8 Tl Jae TSN el 3 s B 2L ol s Ll
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“_1\.)\).\\}1\ c)\a\ @ 4.\]\.:: 31 UASa_a Lo s(/\ q ‘%) J\).}Y\ ‘;\ 4 4\_\..\&.\ AAr_\
duﬂ\ﬁyucb‘&M\@s&Y\my‘ﬁ)ﬂ\ ‘A\LPJJU\?Q)
daay ) Jef cilan et «(77,Y) Ab.:‘}!\ ) Aaddia M(Elsewedy)
L:JJM\JJJ;\:JJAS)J\(.\MJ.\SLJ\‘_AQdJJLAAMS)J\e;AJL@_UJuAm
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ALaiay| ‘55 é\.ﬂ\ gAYl u\S)J\ A;J‘ ity Y (CSR) e laial!
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w\‘_géhﬂ J}.\ﬂ lsﬁj [PANEN jJ.\J‘}(.LLUJ‘}“ A7 u\ ‘}“ c&).l\dj\ ALaiaYy|
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@u@\u&ﬂ\@;u\@u\)@_&:j M\M\n&ﬂﬁm‘h&;&d\w\
DJN\DMQﬁjcMHM‘;‘.wM‘uLG@uLAcCSRU\AJL@AKM.B&
?T‘SM ‘; LuLu ilaay! C.JLA_J\ bt 3 cL;:LAAY\ Adalail) Jada 4y il
CSR 4aal asag ‘;\ A Sar Y séuhj o) paiall G A8Mal) HliaY
ul.ub.m‘_g‘\abﬂJﬁmcw\aM‘f‘.&}\ﬁ\Jm‘ﬂ\‘;\u&wM
‘;\;cuhﬂ|b&£ﬁd‘ﬂu§ywb}u}5\umJL\.\;\Q\M\
Ao am g s A8y Ayl il jlad) i e Adal) b il sl (e (R4

Aidal) Al ) iliio /A
il il e sl v /0/4

ALY Glu e (A A ) G ARl Julas dsadatll A all Cidagial
A e A S el e A e die ‘QL‘J\ ;\A‘X\J (CE Score) d).q\q]\
Al A Hll 5 dae Al Ciliia W@l (e 22e HLAA) A5 285 Ay padl) Ly sl
&g ¢ (ANOVA) G dilas ) déla) d:l.g))\ sty plasi¥l =3l
bl Jall 5 anall g S gally o jall 28 )l Ol paiall ¢ gaia

Alan) A3 i3 A8 a3 ¥ Ania il (HO):Asmasi ) dpda i) 330 )
‘_As Aall e IS5 (CE Score) Lg_)q\ﬂ\ ALY Gliw jlas ‘;m (6 sha
(Avg_Profit).zz ) fAuas (Avg_ROE) 48kl 3 ss

‘)g_la\ ¢ (AVg Pr0f|t)@)3\ uﬁ\.m.hu}m_auabj\ J\JA.N\ CJ}A.\‘_;G.ILL\S\
Ale ) la (1o, Yé—) LA Gl Skls CE _Score  _saia
il ellia 0% al ¢ (Avg_ROE)ASL) Gsia o ailall z35ai (8 sedause
g_al.u‘)l.‘uu_mu\ L.&J\ JJM}‘&M@}uo@\ Qg ?'GJ c\.u\..a;\ d\J
i uﬁuY\uAISA\M‘m)\‘;myw@hh}ﬁd}m\ laiy)
JL‘;M\A ‘&J‘gﬂd&&d‘\_\nﬁj‘jm\ m\}d\d.m;.'emjm_)d\ a5y
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