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Variable Obs Mean Std. Dev. Min Max
InterControl 231 0.784 0.143 0.377 0.967
BSIZE 231 9.753 2.459 6 16
BFIN 231 5.134 1.388 2 9
Risk Exp 231 237 1.845 .001 18.124
MGEXP 231 6.095 1.684 1 10
DIVER 231 2.616 .397 1 6
CRLIMIT 231 .624 1.059 .008 10.154
Compliance 231 51.078 140.444 .003 1823.264
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AUDITQ 231 .926 262 0 1
FINTECH 231 1.542 11.06 0 130.225
RATE 231 12.776 5.089 6.088 19.697
SIZE 231 10.475 1.117 6.49 12.465
PerResult 231 .965 183 0 1
LEVERAGE 231 911 105 759 1.945
DEGCOMP 231 2.114 48 1.079 2.927
ROA 231 111 1.025 -.019 15.367
ROE 231 1.226 11.971 -.179 179.459
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Pairwise correlations

il Syt G e Bl CDlales .3 Jgia

M L @ (€3] (€)] (C)) (O] ) (@) ®) (€] ao
(1) InterCont 1.000
(2) Bsize 0.090 1.000
(0.175)
(3) Bfin 0.085 0.786 1.000
(0.195) (0.000)
(4) Risk_Exposure 0.080 0.010 -0.009 1.000
(0.225) (0.883) (0.893)
(5) Mgexpe 0.088 0.887 0.750 0.060 1.000
(0.185) (0.000) (0.000) (0.362)
(6) Diver 0.082 0.010 -0.266 -0.007 -0.039 1.000
(0.215) (0.880) (0.000) (0.921) (0.557)
(7) crlimit 0.078 -0.058 -0.006 0.881 0.004 0.000 1.000
(0.245) (0.376) (0.923) (0.000) (0.956) (0.998)
(8) compliance 0.085 0.225 0.083 -0.043 0.189 0.012 -0.025 1.000
(0.195) (0.001) (0.209) (0.519) (0.004) (0.860) (0.710)
(9) Bindep 0.092 0.453 0.355 -0.139 0.311 -0.082 -0.132 0.201 1.000
(0.165) (0.000) (0.000) (0.034) (0.000) 0.217) (0.045) (0.002)
(10) AuditQuality 0.088 0.073 0.027 -0.133 0.055 0.134 -0.142 0.041 0.066 1.000
(0.185) (0.269) (0.680) (0.043) (0.402) (0.041) (0.032) (0.531) (0.321)
(11) FinTechl -0.050 -0.076 -0.100 0.097 -0.081 0.022 -0.039 -0.048 -0.013 0.009
(0.451) (0.252) (0.130) (0.143) (0.221) (0.739) (0.558) (0.464) (0.842) (0.890)
(12) Rate 0.089 -0.064 -0.009 0.047 -0.003 -0.015 0.031 0.091 -0.034 0.047
(0.178) (0.334) (0.893) 0.477) (0.966) (0.817) (0.635) (0.170) (0.605) (0.481)
(13) size 0.099 0.123 0.077 -0.344 -0.008 0.141 -0.418 0.099 0.303 0.088
(0.135) (0.062) (0.242) (0.000) (0.905) (0.032) (0.000) (0.133) (0.000) (0.181)
(14) PeriodResult 0.034 -0.251 -0.409 0.021 -0.229 -0.002 0.010 0.042 0.234 0.037
(0.603) (0.000) (0.000) (0.751) (0.000) (0.976) (0.878) (0.527) (0.000) (0.573)
(15) leverage -0.073 -0.033 0.009 -0.016 -0.134 0.006 0.037 -0.072 0.037 -0.130
(0.267) (0.620) (0.888) (0.814) (0.042) (0.929) (0.572) (0.273) (0.574) (0.048)
(16) Degcomp 0.062 0.195 0.284 -0.188 0.137 -0.150 -0.133 0.049 0.612 -0.031
(0.350) (0.003) (0.000) (0.004) (0.037) (0.023) (0.043) (0.461) (0.000) (0.637)
(17) ROA -0.027 -0.052 -0.069 0.014 -0.058 -0.002 0.004 -0.026 0.051 0.022
(0.682) (0.433) (0.296) (0.827) 0.379) 0.974) (0.951) (0.693) (0.439) (0.740)
(18) ROE -0.028 -0.052 -0.068 0.011 -0.059 -0.001 0.000 -0.027 0.048 0.021
(0.674) (0.430) (0.304) (0.870) (0.374) (0.985) (0.999) (0.686) (0.469) (0.751)
UAJ‘)J/JLLTA/CJ". 2-.5-5-6

-ujtd\ };.J\ L,’J.c oA ‘_A:- LY “LIAJ\ UAJJB J\.\h‘}[ 4_)\A;.'1\>“ CJL@ ‘_Ac e Y (»;3

e il g il (1) mail) Cindl G ) A -
Aleledl il 5 ALl Langl il gaakit] (goina LB Gllia S 13 Lo il sl 138 Cangiad

o) e bl Alsbaal Gy laaiV) zigei o alaeYl elly ddalall L1 (K idlad Lo jene 8

PSS pael) dapa & Gl i Aelia @ et V) Gand) (ad laaYs (10-1)
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OIS o) b Gl 5 3 JSS A1 L) (Saer palal (1)s anll )l (il sy

mn b ALl @yl 8 AN A Je Alad e AL gl i€l gkl (ggien L85 ang) Y

InterControl;y = By + B;FinTech;, + B,Rate;, + B3Size;, + B,PerResult;, +
BsLeverage; + B¢DegComp; + B;ROA;+ + BgROE; . + €;; (1)

s WS (InterControl, Rate, Size, PerResult, Leverage, DegComp, ROA,ROE) &us

(1) ole S (i) 35 JS Lubeas)) clelasYL 4l Lia

Lllad) Lasloiill gadal G dinge dagina Ao dlia ) (Il (4) &) sl (e ey
sy alas a1l Gus ¢ (InterControl) UK Adafall L) (e Adled e g(FINTECH)
(0.05) e Jil digina (ggiss die Gilaa] Yia 22 Lo 585 ¢(0.0287) A2 (ssie 2ic(0.003847)
¢ (0.2847) 223 Jalas g 0.000 disins (s5ise iy dun dille Ligina dayay aialy 7 3salll o LS
Shatal Pl Ge LI AE) IS Adlad iie 3 ol G gal Jsie sl e Jy L
L a6 Lanee Y cllienal

IS Adled et LalS AL LngloiSl il yeme 6 ALlad) gl 35 0y LS aili ale
e (ghahy Aailially Ll Al 5l ¢ lalaall 5)la) ol Al )l L) Cun (e elsas < Lgoal Lol 4,065
celbdl) QB 8 ageds Ao ac s dadiie daady ol (pe ALl Lingloiall 08 L ) ey L
gl ae 3855 dagill o3 o Gl gy Al Clwgall Jaly L8LAN 5ab3s cllenl po e
Al-Laith (2012) day :die i) Gluhall o 230 20 Lgae s LS 8 pealeall cilulaalls 4 lall
Chen ef al. dulyy dliia) clind) b Ll CUlall A8 gise s Laslei€all lasiad of o<t )
Sailly ClehaYl g DA e Adalal) L5 Qi 535 Adlall Laglgall of ) eolal A(2014)
A cleadll g 8ydlia) A cadl Suryaningsih ef al (2018) dus Laads lladll b
o) gmasl cus Mat Yusof ef al. (2021) s Radwan ef al. (2021) e S5 38,0 535a5 ded )
) el ditg Jaulads Gt (8 Gugale ST 4l )l gl

5eliSl aeay dscidall AaSoall e ALl Laglgall Gads of S Gl bl sda i

O @ bl of Y1 Adalal clbeal) Javcag Anliyll clehal) sass Cpend DA e clgill duliaial)

Aaadally Aawasall SLY) e Laslsal) Jalsy dtatl) dadl Ljals saa agyie Jl il 13

Gukil (ssina DEG agnsr S dond) (mdll Jig paall Gl gmby e Lo g (il
e b ALl gl 8 s 4850 I Alled e AL Ll
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Eq Name: D1 D2 D3 D4 D5 D6 D7 D8 D9 D10
Dep. Var: InterControl BSIZE BFIN Risk_Exp MGEXP DIVER CRLIMIT  Compliance BINDEP AUDITQ
FINTECH 0.003847 -0.000709 -0.001828* 0.008713 -0.001014  0.000515 -0.005054 -0.008001  -0.000196  0.000347

[0.0287]* [0.2714] [0.0121] [0.4442] [0.0130] [0.2232] [0.4194] [0.0766] [0.8813] [0.6988]

RATE 0.012584 -0.041966 0.005920 0.598017 -0.007227  0.000300 0.246936 0.018673  -0.048122  0.065397
[0.1234] [0.2136] [0.8756] [0.3158] [0.8589] [0.9892] [0.4508] [0.9368] [0.4838] [0.1641]

SIZE 0.018945 0.006333 -0.004911 -0.529082%*  -0.004577  0.020657**  -0.438736** 0.492823 0.036732 0.015157
[0.0089] [0.3422] [0.5116] [0.0000]%* [0.5694]  [0.0000]** [0.0000]%* [0.0000]**  [0.0073]**  [0.1032]

PerResult 0.086742 -0.140727%*  -0.260354%* -0.023428  -0.169437**  0.016473 -0.065910 -0.043241 0.272937 0.070291
[0.0234]* [0.0002] [0.0000]** [0.9717] [0.0002]**  [0.5013] [0.8558] [0.8684]  [0.0004]**  [0.1770]

LEVERAGE -0.125486 -0.100137 -0.086343 1.626307  -0.215142%*  _0.007305 0.431763* -1.633975  -0.115948  -0.314476

[0.0456]* [0.1396] [0.2561] [0.1745] [0.0090] [0.8692] [0.0302]* [0.0007]**  [0.4007]  [0.0010]**

DEGCOMP 0.047891 0.038101* 0.084768** -0.474465 0.033004  -0.046861** -0.074296 -0.388301 0308731  -0.039616
[0.0178]* [0.0133]* [0.0000] [0.0800] [0.0746]  [0.0000]** [0.6167] [0.0003]**  [0.0000]**  [0.0635]

ROA 0.285674 0.070660 -0.030790 3.190041 0.090760 0.031843 1.767944 2474836 0.452961 0.073378
[0.2134] [0.6566] [0.8630] [0.2568] [0.6362] [0.7600] [0.2529] [0.0268]* [0.1631] [0.7401]

ROE -0.007234 -0.006226 0.002554 20.279436  -0.008060  -0.002490 -0.157909 0217278  -0.037480  -0.006114
[0.3456] [0.6473] [0.8672] [0.2460] [0.6237] [0.7803] [0.2330] [0.0232]* [0.1777] [0.7469]

Observations: 231 231 231 231 231 231 231 231 231 231

Adj. R-squared: 0.2847 0.0900 0.2341 0.1125 0.0502 0.0906 0.1857 0.4017 0.4188 0.7264
F-statistic: 4.2573 1.8124 3.5100 2.0414 1.4338 1.8185 2.8729 6.5161 6.9186 22.8057
Prob(F-stat): 0.0000 0.0105 0.0000 0.0026 0.0324 0.0101 0.0000 0.0000 0.0000 0.0000

*p <0.05, ** p<0.01, *** p<0.001
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BSize;; = By + BiFinTech;, + B,Rate;, + B3Size;; + B,PerResult;, +
BsLeverage;, + B¢DegComp; + B;ROA; s + BgROE; + €; (2)

(BSize, FinTech, Rate, Size, PerResult, Leverage, DegComp, ROA,ROE) s
(t) ele (l) a$Ha K ddagl) @lelbaaVh 4l Hlie o WS

slacl 2acy (FINTECH) 2l Lagle€all ads o 2Dl of (4) ) Jsaal) e gy
Ao (grmee e (-0.000709) asi¥) Jalee &y Cun cdugine ye Ciels (BSIZE) 3)lay) ulae
Go B Galae JSa e Vo Gilas) Bl Gaand Y L) Laglaill o ) ude W sas ¢(0.2714)
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Hu et al. sRadwan et al. (2021) e S 48 HWEl L ae dagill 038 (3il5ing 5ylaY) Galae JSa
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(1) il padl) ilii Julas. 2
sl L) Laglgall adail (goina il aagd il @llia IS 13 Lo Hlas) Gl 1 Caagial
ol oYy ¢ pas b Allal)l il Adalall A (< clie aalS jhlial i Al ddld

VIS (5-3) by il 2 3sais el aps b A2 luall Bale) 5 ol

A5 IS @li€e walS jhladll i alad Allad o Adlall Lingloi€al) gaadail (goina il g Y
ran A dlalal) gl Al
BFin;, = By + ByFinTech;, + B,Rate;, + B3Size;, + B,PerResult;, +
BsLeverage;, + B¢DegComp; + B;ROA;+ + BgROE; + €;+ (3)
Risk_Exp;s = By + BiFinTech;; + B,Rate;; + B3Size;; + ByPerResult;, +
BsLeverage;, + B¢DegComp;; + B;ROA; s + BgROE;; + €;, (4)
MGEXP;; = By + BiFinTech;, + B,Rate;, + B3Size;, + ByPerResult;; +

BsLeverage;, + B¢DegComp;; + B;ROA; s + BgROE;; + €;; (5)

(BFin, Risk_Exp, MGEXP,FinTech, Rate, Size, PerResult, Leverage, ) <us

(1) ple U< (i) A58 U< dgbagl) clelasYL 44l Jlis 58 LS DegComp, ROA, ROE

AN ) IS Llladl lalaall oy jeaial (BFIN)sY) (adas sliacd 4Ll 5,4l
Dbl s jeaie o ) LnglgiSall Al dgine 4D dllia of (Gl (4) o) Joaall (e oy
(=¥ Jabeas iy Gam ((BFIN) 5o (s sliac 20l 858l Ll sl 4,850 (S A 0led]
dsas o) dadll s i ¢(0.2341) waaill Jelee diec (0.0121)AN2 (gsune 2:20.001828)
siwn die BIYI Gallae dahy G0l 55ad) d5es Al Laglei€ll Gada ( digieay dauSe dDle
5L opead (S Aullal) LS Jih A (a1 of Caaldl (515 ¢(0.000) JSS 7z 3gail dgina
Gl sl e G JB L plalia) s cillee 3 Ayl 2 3lailly SH) Julatl) clgal e slaae)
« Mat Yusof et al. (2021)duhs 432)5l Lo g it 1305, 518 Gallae Jala Lll) dopid) il
bl Gas Jiia e A5 By duansall Jab aleall aig sale) J) a5 @) daal of ity S

eaa b ALl gl b il
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DIVER;. = By + ByFinTech;, + B,Rate;; + B3Size;, + ByPerResult;, +
BsLeverage;, + B¢DegComp;  + B;ROA; s + BgROE; + €;; (0)
CRLimit;; = By + B,FinTech;, + B,Rate; + B3Size;, + B,PerResult;, +
BsLeverage;, + B¢DegComp;; + B;ROA; s + BgROE;; + €;; (7)
Compliance;y = By + B FinTech;, + B,Rate;; + B3Size;; + ByPerResult;, +

BsLeverage;, + B¢DegComp;; + B;ROA; s + BgROE;; + €;; (8)

(DIVER, CRLimit, Compliance,FinTech, Rate, Size, PerResult, Leverage, ) cus
(t) ale Jd (l) i$Ha M dsragll Glelaa¥h 4l Hlie 8 WS DegComp, ROA, ROE

& Alelall gl Ll a1 e Adldl Ayla ) AasY) e Laldll Ul ddag
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aalyl i Aol ol Ll L) LaglaSall gl o)) WIS asl ey 138y ¢ 0.0906) wasl)
o3 i (0.000) JSS zigaill Ligine (g5iee die doyeaall clgill LI LG (S Alladl 2la )
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il (byig aaall i i o by lleall duvia alely diadat ciladla) Ll ol L Lagale
AL LaglgiSall 3ulail (gyine il aag Y ash (e (53 ¢ (H10) & pedl) Lapdll palall il

e b ALalall gl 5 L0 L (S Adlad e Ayl A e e
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(J)lu @\)5\ Gc)ﬂ\ adll éltu Julan

Gl 5ol e Al Lagly€ill 3ulal gyiea i @llia IS 13 L Jladl sl 1 Caagid
Balel 5 el Gl LasYs ¢ yeme b Alalad) gl Al LN UK Adled 6 iy dasbial

L;'le (10_9) (53_) Gasnll G.J_g.a.'a‘g (’J’d\ drvia L“é acluall

A S Adlad 3 adlly Aagliall ST 5 e AL sl il (el (g5ine 580 anh Y
e pan b Alalal) oudly 23l
BINDP;; = By + B FinTech;, + B,Rate;; + B3Size;; + ByPerResult;, +
BsLeverage;, + B¢DegComp;  + B;ROA;+ + BgROE; + €;+ (9)
AUDitQ = By + BiFinTech;, + B,Rate;, + B3Size;, + ByPerResult;, +

BsLeverage;. + B¢DegComp;  + B;ROA; s + BgROE; + €;+ (10)

(BINDP,AUDITQ, FinTech, Rate, Size, PerResult, Leverage, ) <

(1) le JSI (i) A58 JS) dghasl) ClelasVL 4l Jlis 8 LS DegComp, ROA, ROE

Aleld a0 (bl dpgal) ciyisall an] gag ¢ (BINDEP)saY) Gabae DU uiial ducailled
dalae gl Cun igine e dulu Ao dgag il el cdidyad) Cluwgd) A dabiadl @l
O sin 1389 (0.4188)z 25aill was Jalew ae ¢ (0.8813)A s (ggian vic (—0.000196) Llaasy)
DUl e Jasi ally i)Y Gallae LD dap0 e S8 T 4l 00 o ALl LinglgiSll (3ukss 52
aill o3 o Caalil (o5 Linslyi€ll lail skt Ledal)) (e AST sadiaall ilasyitilly dpalaiil] daSsal
Al 4l ules LeaSas Al Gasngall LaSoall QIS 2T HIY) Gadae LD 05 Cus cdihaie
Al Sladet 22028 G (gread) Bl b dals Al Lagleill dadn) sae Bl ln Yy
LA sy (Sl
Dl il b dabidl Al e AT 58 (AUDITQ) dasball saga il dually U
L ¢(0.6988) ANa (ssias (0.000347) lasil Jalas nic cAugine 5 dunge 40 dadlall Linglgisill
Aralyall 53sn 8 bl e B0S s sy 39l O Ao Ju La ¢ (0.7264)z 35ail aan3 Jalaa &1l
Baga 05 el @l o Gl (59 Hdlae (ggina il Ll 0K Al S uiieS ) Linglgiall o )
il a5l (35 ¢l il lllaiag ddsal) Aanbyall uleal g Jo¥) aliall & 23a5 daalall dulec
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L) o ) el SliHe ef al. (2023) Jie il Gl 2 Glpadil) sl Cuaes S
G5l LaSpally Lacosgall Linll uiad o ol 13 cdasiiall LinsloiCll il (8 13 ST raaad alalal)
On JalSily 3B daalal s3sa of Radwan et al. (2021) iy caiash WS L )l Jsail) ae
Y L) LSl Gl o Gall) (60 e Lo o Bling L Jad Linglyi€ll aily Elly (gydal) uaial)
O los ¢ umn (b dlalal) @lgidl AAIA B U5 (e dnliall eaie o Dl Ggina Hal cuasd
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 yeman b ALlall gl 8 AR L JSa (e auiilly Al ]

dae dl) g dlly (238) ] SBY Gyl las) dami—o

Guli on D e Gyl jaw paihdb dllin (€ 130 L el el 1 Caagial
Uy slaai¥) zisai e slaeWl @lldy cdojeaal) dlgill Zdalal)l LB (e Lllady Al Lol gi<al
Gl Gy laaY il Liesdll Gagyilly zilall Glaal 8 8 (20-11) &) (e gl dlsled
Slosbeall Lagli€ guld G A e Capall e a3 580 Gaar galadl (2) o)) B
SIS (11) 739 aral) (b Bl o5 a8 JSS SN 4l USsag
& AN A JS llady Llall LaglgiSil) Gk G ADAD) e Ligine Cipall s jia3 S5 Y
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InterControl;; = By + BiFinTech;; + B,Rate;; + B3(FinTech * Rate);; + B,Size;; +
BsPerResult; . + BgLeverage;  + B;DegComp; + BgROA; s + ByROE;; + €;; (11)

(InterControl, FinTech, Rate, Size, PerResult, Leverage, DegComp,ROA,ROE) us

-daxdll uidll g8 (FinTech * Rate 5 (f) ol U< (i) 458 JS1 dpasll clebaaWL 4l jlis o WS

Jadl uadl Jas) s Usiee mual z3salll of (5) ) Jsaall e ey
(0.2847) (e zasaill duppuaiill 33l Canisizly <0.0195 AWl (g5ine a1l Eun ((FINTECH*RATE)
el sl jlasil Jeles a1l WS LAY uudsi o z3gall )88 pant ey Laa ¢(0.3124) )

Gn LEN U el e B0 Lasls€all 586 33m Cipeall sew st o e Lee <0.0289
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3 B pead) BlS ilie Aok Ay S el sl b Al Gyl 35 dsaill sda ) Gl
A AaSoally B el dbwgS Adlal) Lnglyi€ill o 13lae) AST muad ccipuall e uas
ol @i ) Alashabi (2016) dal)s pe daiil) o3a 3y Alaad) il ddasyall Hlalad) (e aally
Xie duhr 5 dlld) lawgall B Cipall jrw lls s dowd) glas 4l o Jlad L) IS a5ag
GIGEN el e dpaal) sl dulldl SEY) e JE oasleSall ) of J) colal 10(2024):

o el dadial) damgleiSil) Akl of cadl ) Hussain ef al (2024): 4 Ly 2l
Cpall jrw s e g oS ey WAie L) JShgs e die W) b aae cibass dgalse
ol o a8 ey digine 8y dalalall LB IS dullady ddlad) LagleSall Guln o deldl) e
Guld On AL o Lgiea S5 Cipall sew pat b QN il Gl Jeds panll (s

LA A IS Adledy Lllal) L gl gl

Eq Name: C1 C2 C3 C4 Cs Ceé C7 C8 C9 C10

COMP
INTER RISK_E MGEX CRLIM LIANC BINDE AUDITQ
Dep. Var: CONT BSIZEL BFINL  XP P DIVER IT L PL UALITY
FINTECH1 -0.0254 -0.0105 -0.0317 -0.5647 -0.0168 -0.0007 -0.2374 -0.0305 -0.0135 0.0099
[0.0378] [0.0001] [0.000]* [0.0007] [0.3678] [0.3318]

*  [0.1533] ** *  [0.0572] [0.8907] **  [0.5525]

RATEL  0.0186 -0.0505 -0.0201 0.0984 -0.0210 -0.0007 0.0445 -0.0009 -0.0597 0.0737
0.0186 [0.1412] [0.5896] [0.8645] [0.6104] [0.9743] [0.8911] [0.9970] [0.3938] [0.1235]

FINTECH*R 0.0289 0.0156 -0.0112
ATE ) 0.0114 0.0351 0.6729 0.0185 0.0014 0.2727 0.0264
[0.0195] [0.0002] [0.0000] [0.0009] [0.3730] [0.3471]

* [0.1813] ** #% [0.0727] [0.8061] **  [0.6600]

SIZE 0.0167 0.0098 0.0057 -0.3256 0.0010 0.0211 -0.3563 0.5008 0.0414 0.0118
[0.0684] [0.0073] [0.0000] [0.0000] [0.0000] [0.0049] [0.2378]
) [0.1706] [0.4642] ** [0.9052] ** ok ok ww

PERIODRES | . 0.2731 0.0701
ULT : -0.1406 -0.2599 -0.0149 -0.1692 0.0165 -0.0624 -0.0429
[0.0456] [0.0002] [0.0000] [0.0002] [0.0004] [0.1780]
%

w3k #%  [0.9811] **  [0.5018] [0.8599] [0.8697] **
LEVERAGE -0.1187 -0.1027 -0.0940 1.4785 -0.2192 -0.0076 1.3719 -1.6398 -0.1194 -0.3120
(0.0834) [0.0075] [0.0333] [0.0006] [0.3874] [0.0011]*

: [0.1294] [0.2020] [0.1949]  **  [0.8642] * ok *

DEGCOMP 0.0423 0.0386 0.0862 -0.4471 0.0338 -0.0468 -0.0632 -0.3872 0.3094 -0.0401
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[0.0287] [0.0121] [0.000]* [0.0000] [0.0004] [0.0000] [0.0607]
* * *  [0.0831] [0.0668] ** [0.6624] ** ok

ROA 02367 0.0695 -0.0343 3.1228 0.0889 0.0317 1.7407 -2.4775 0.4514 0.0745
[0.3456] [0.0270] [0.1648] [0.7364]
. [0.6612] [0.8427] [0.2436] [0.6413] [0.7616] [0.2484]  *

ROE  -0.0058 -0.0063 0.0025 -0.2814 -0.0081 -0.0025 -0.1587 0.2172 -0.0375 -0.0061
(0.6891] [0.0236] [0.1774] [0.7482]
. [0.6449] [0.8684] [0.2199] [0.6195] [0.7804] [0.2192]  *

Observations: 231 231 231 231 231 231 231 231 231 231

Adj. R- 0.3124
squared: : 0.0936 0.2811 0.1957 0.0606 0.0864 0.2253 0.3993 0.4182 0.7262

F-statistic:  4.8793 1.8189 4.1015 2.9294 1.5121 1.7497 3.3064 6.2730 6.7008 22.0378
Prob(F-stat): 0.0000 0.0093 0.0000 0.0000 0.0433 0.0140 0.0000 0.0000 0.0000 0.0000

"p<0.05 " p<0.01,” p<0.001

()26 o1 osdl) izl guilii Julas 1
Gl G DL e Jaee (S8 Gipall jra il il allia 13 Lo HLadl Gl s Caagiad
el dipa B deluall Bale] 3 el Gapdll Loy cddilall L Ay Allady LIl Laglyill

VI (12) 48y Gandl =351
B A Ay Allaby AL LinsliSOl) (3l (0 A e isine il a3 i ¥

BSize;, = By + B,FinTech;; + B,Rate;; + Bz(FinTech * Rate); + B,Size;, +
)12 ( BsPerResult; + BgLeverage;, + B;DegComp;  + BgROA; s + BoROE;; + €;,

(Bsize, FinTech, Rate, Size, PerResult, Leverage, DegComp, ROA,ROE) &us
cJazall

dudl uadl Jlal 2 zisall dgiee @bl (5) W) dsasdl e .
U< Adledl 20300 A5l) pemie Adels o Ll LaglgSll o A e (FINTECH*RATE)
Cipa o et Jh (3 (BSIZE)s)Y) adae pasy Lulie jeae 3 Alelall @il 200000 4,08
il 86 53L55 (0.093) Y (0.090) (e z3saill duyssinll 55l cunitiy) ¢Jans yxiaS Epiad) dlaall
o Adelad) ol dalalall L) JSied ddalall D) paie ddled o ddl) LagleiSOll 8y olay)

S5 Y & e (0-1813) dusiee s 8ypeas (0.0114) anil daloas Y1 (adae anas Ll yeae
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G o oL@y el Ll e 58 AS5AIL Aaldll LSl Glibi 5 5)aY) alae JSka

o ST AR Dawyding Auadati Jalsal auadd (oY) Gudae liacl aae b dliee (A0 diy of Gl

Dale Bl aas o 1 (2024) i Al ) Cilias e dacy Lo gy - SISl rian ajils
opa3 ol ol B el Gl Gadgig paall G i Ml AeSoall chise o cipall el
b Alalall gull 8 Adalall 2080 Ay Adledy ALall Lol i€l cpn A8l L8 Ggina i3 Y Ciyeall jau

-w

()2 (“_,.:’Lif/ SAY (a)dl) il Julas. 2
e 3 ALl gl b 2 Laglgi€all okl ik Gl 1S3 Lo jlas) (il 1s Caagid
re Al dabie AL jeae A dlale) dlgully didalall L6 IS ddledd il ol juaie e
t YIS (15-13) o) Gandll zgaig panll Drsa & A2buall sale) @3 cepdl) il HLaaYy ccayall
il sl 80y AlLel) L lsiSall 3k A e Ligina Cipall s it i ¥

BFin;; = By + ByFinTech;; + B,Rate;; + Bz(FinTech * Rate);, + B,Size;, +
)13 ( BsPerResult;, + BgLeverage; . + B;DegComp; + + BgROA; ; + ByROE;; + €; ¢

Risk_Exp;; = Bo+ BiFinTech;, + B,Rate;; + Bs(FinTech * Rate);, + B,Size;; +
BsPerResult; . + BgLeverage; + B;DegComp; + BgROA; ; + BoROE; + €;, (14)

MGEXP;, = By + BiFinTech;, + B,Rate;; + B3(FinTech * Rate);, + B,Size;; +

BsPerResult; . + BgLeverage;  + B,DegComp; + BgROA; + + ByROE; . + €; (15)

(Bfin,Riskgy,, MGEXP,FinTech, Rate, Size, PerResult, Leverage, ) &

s (D) e (1) 8 S Lbagl) Glelaa¥h 4l L 58 WS DegComp, ROA,ROE
Jaxd) yundll sa (FinTech * Rate

5l Lalie Yl i) aui jemie e Al LaglyiSll o &) Ll (FINTECH*RATE)
372



(el ihuas (s2an alas

Apia¥) Alead) Cipa o e Jl 8 LI LB (<) (BFINL)SIY) Gudas cliacy 20L)
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Al 838l Lulie Slalaal pui juaie e Al Laglg€all ey 586 35a 2o (0.0000) z3sai
& a9 (0.0351) Llasi) Jales 2 (0.002) Ligine §y5em L3Il LG (<g) 5] Gulna sliae
Lalie Hhlaall audi jeaics AWl Loyl Gk delil) o Capuall e jiyad jiade 5
58l (553 BV alaa slimc) o Jilial) e seliy Capall e il o Gald) (g5 Ll 8yl
Sse S5 A sall ) dalal iy W gl e ol e Bliall DA e Ly il

Al Bl Glea o Laglisl)

Lisine gy A yeaall gl L30A0) 4850 (s Adledl (RISK_EXP) jlhalaall (o pail) juaic
saie e Al Laglsill Gy 4D e (FINTECH*RATE) Jasall uriall Jlaa) ey 7 3gail
e Jre aieS Auia¥) dleall Ciyem jaa et dl 8 DN GG (< dlledl lalaall (el
o Al LagleiSill sl 535 35a9 ae (0-1957) A (0.01125) e z3saill &pansdsl 38l 5ol
Jelae 2ie (0.001) Ligine Bypem Janall Luriall LA L) IS Lllad] Slalaall (mpeill juaic
pt yeaics Alal Laslgi€ll Badas G deliil) (Ao apall jras ppas piie Sis &5 s (0.6729)
Bl Hlaliall &3jlpe 8 e lid fieal) Cayeal) Sl o Gl (g Hlalaall iyl Lulia i)
CDlalaalls gl e 538 e (gabai®¥) DY) of 8558 aa 138 Glsg Al LaslsiSilly ddadyall
ol axe e iy Jllg Al

Haall juaie o LIl LagloiSall Gl dgies Ao a9 MGEXPL Y L)) 58 juaial Hlillyg
oS Aaia¥) dleal) Ciyem oo et Ul 8 LIS 6] IS0 Adladl Hlalaal) audi il 43!
Lalpll Jae 3Dl Lle (FINTECH*RATE) Jarall uidll JWaa) das z3sail) Zigine Laadl ¢ Jaas
il Ssns g (0.0606 ) ) (0.050) e Aagale 83l z3gaill Ayl 558l 5343 aa (0.0433)
2 Bygea BN Galas eliac L)V 5l Lalie Hllial) andi juaie o dulld) Lagloill ol
ALl Ll ks o deldll (Ao Cpall jrw pas pitie S35 Y & ey (0.0727) Ligina
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O Gl (g ey ¢ LY 5ally Dl Laglyi€ill on 3D o ju€ IS8 55 Y Ciyeall
Aanglyi€s ol alhanad ) dslall e i Lee ccipall e et B il hlaall sl jualic
sl BT opalll (2023) cualWamalwa et al. (2020) 8 2y LS O hlaall sl dads

el duaal o w0l g5 L adiie Lolal il 3 halaall 80 bl aed b 2l Laslgiall
Gl Qg aaall G p b Ml cigine Sypemy Sllial i jemics LIl LnslyiSill 3k Cy
o s BeliSy AL Lngloi€ill oy BB o Usine gy Cipall aw spad ol B i

 yean b ALl gl & hladl)

e o8 Alaledl gl 3 AL LaglgiSall gadal ik @llia oS 13 Lo laal Gyl e Cangid
ool b AL jae b Alalad) aully Lalal) LG (S Adleal 4065 i) paie Lo
(18—16) ("EJ L\;.ﬂ\ CJ}A.\} ?J’d\ z\atua L..é 2\.::\:\.«43‘ le.cl (-{.'1 Lsc‘)d\ U‘,)‘ﬂ\ J\.ﬁ;\]_g 3 k_i‘)aaj\ e
NS
gl i) 535 g Adlal) Lnglei€ill gadat oy Al e Lgine Coyuall jaw pyad S5 Y
DIVER;. = By + ByFinTech;, + B,Rate;; + B3(FinTech = Rate);; + B,Size;; +
BsPerResult;, + BgLeverage;, + B;DegComp; + BgROA;+ + B4ROE;; + €;; (16)
CRLimit;; = By + ByFinTech;, + B,Rate;; + B3(FinTech = Rate); + B,Size; +
BsPerResult;, + BgLeverage;, + B;DegComp; + BgROA; s + BoROE; + €, (17)
Compliance;y = By + BiFinTech;, + B,Rate;, + Bz(FinTech * Rate);, + B,Size;; +
BsPerResult;, + BgLeverage;, + B;DegComp; + BgROA; s + BoROE;; + €;; (18)
(DIVER,CRLIMIT, Compliance, FinTech, Rate, Size, PerResult, ) us
ple (1) A8 S dnbagll Glelaa¥l 4l jlie o WS Leverage, DegComp, ROA, ROE
-Jasall yuidl 8 (FinTech * Rate (1)
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2e L Byfinnal) Cayeall Hlaad o Gald) (59 ALl Langlgi€all gadat (o Jeliil) e Cayuall o juyas
AL Shlaal e ol 3k e el e Al LaglsSll e aaldll L) uads dgalse
oll L AST ] A uiaty Alealls ddadiyal)

i) e (FINTECH*RATE) Jasall jusiall JUaa) des z3gall digina Liad oy con 3

J<on Aladl Au))) Aaily) juaies (aldll (COMPLIANCL)JERY) juaics Adll LsloSill oy
(2l xa (0.000) Jare uaie€ daia¥) dleall i o et Jl 8 duyeaall cli] 2ol 306
LagleSill o) 535 agas a0 (0.3993) ) (0-4017) (s lan il (alisil 7 3gaill & punsil] 353l
Lpaall clill L3l LE) IS Llledl 4360 2isl) jaies Galdll JEWY) jaie e Zi)
Laslsi€ll gadat Gy delall e Capall s a3 jitie 55N &5 (a5 (0.660) dusiea 2 8)5em
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Compliance ¢pilsally ~ilsll JEeY) 3 DIVER daall go0 cilpdigall AL Al
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BINDP;; = By + B;iFinTech;, + B,Rate;, + Bs(FinTech = Rate); + B,Size;, +
BsPerResult;, + BgLeverage; + B,DegComp;  + BgROA; ; + BqROE; + €;+ (19)
AUDitQ = By + BiFinTech;: + B,Rate; + B3(FinTech * Rate); + B,Size;; +
BsPerResult;, + BgLeverage; + B,DegComp; . + BgROA;  + BqROE; + €;+ (20)
(BINDP, AuditQ, FinTech, Rate, Size, PerResult, Leverage, ) &us
s (1) e (1) 8 UK Lbagl) Glelaa¥h 4l s 58 WS DegComp, ROA,ROE
Jaxd) yuiall sa (FinTech * Rate

(FINTECH*RATE) Jasall Lutiall JWaa) any 2 35aill Lgins cgladl) (5) ady Jsanll (g praaly

Anliall yminl (b€ BIY) Galaal (il sliaeY) dte juaiey 4Ll Ll Gu 3D e
Jane oaie€ daia¥) dlaad) Ciyem o s Jla (3 pean 8 ALl gl dalalall L6 IS dled)
sepaic o Al Laglg€ll oo 586 agas ae (0.418) z3saill Ljuitl 358l ilis ae (0.000)
Sgilly LI L0850 <o Llladl Aaglial) jeminl (uliieS 8))3Y) (ulaal (BINDEPL) uliicedl) sliacY)
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L J<n Al dayliad) juaial (uliaeS (AUDITQUALITY) daalydl) dilae 539as Lllad) Ll
Gld ae (0.000) Jare juaie€ Gaia¥) dleall i jow jat (8 jeme 6 dlalad) @lgills 42
Laaball Llee Baga guaie o Dl LaglySall ol 530 35a9 ga (0.726) z3seill Lopuinll 55al
(0.3471) Lisinn & Bygums o b Aaladl il Zdalall L) (Sn A el Laliall yeminl (ulideS
GLls o) Calll (g5 dallad) LagloiSall Gauda g delidll (e Capall o ja3 piie 35Y & (e
sl o) 13 g gl Glblee e Ll LaglaSall Ha6 e 5 (S8 5 Y Cayall ladd
o bl (g Lady A AaSon @l 35n9 (9 8 Baga cpuat] WIS (6K Y 8 oany aslsiill
Sl 5ale Gy Gaadatiy e Jalgs Ladi deaball sisag Galaal) ADEWS Al Sl
O Analyal) B3 Cpendl G Y Wasy LagleiSil) of N He ef al. (2023) sl 8y . dai) el
ooaTl (s DRl ang Y asl B dosl) mjdll (g canal) (s ol dddey ¢ lse oanmia ¢ 50ual
& Al L (< Alad Jals audilly datiall @llly Llld) LagleCill G A8l e Capall e

eaa g Alaladl g

Aal) Lin o i€l allad Ctnat Cipaall laad Ll o ) 5l aled) Jalandll s Ganll) (g0

LeSoal) Sl 8 Aolady) cldiall Zap Al Aeplall e pgall Jabuy 13ag A0 Tulgall s b
OEE e i) Al AL clahall ae z5G o3 38lgn cyals o(Philippon, 2016)) 4
(Zetzsche et al., 2017) &l hlaal 5ab) e X5 lly A0 IS jualie e ddl) Laglgal
eyt S bl ol glaall e Lae o(Mulyani ef alk, 2020) dslady) asaall wads,
Laglsiall oL dilal) clash (goan g8l o Ol ey hlaal) Bl o dllal Laglgiall
O S i L (Balyuk, 2016) 8lay1 Galae 5g 385 5sa Guend e hainl Jexd 2L

377



2025 spaiae Cullillasnd) 12 Alaal)

;\*\ml;d\ & gadl a.h.a

Cipeal) by Jsinad) joall Qg L Galle aSoall faunt (e Y Ciligl¥) oy 8 Linglyi€all alaic)
Aoty JlaY) JSLa o lagane il el s (L) ity plalaall (oapeill Caadds b 1S

S (6) 28 Jsaall & el g illy s S Gl it (i (S

ol &8, Al ajll apa Gl sl Ghas¥) LAl
H1 LG FINTECH adlad e InterControl paall (i i
200 ) (S
HI-T | sl dad e BSIZE paall mjd o
Hl-G | Lhlad sl e BFIN, RISK_EXP, MGEXP (3a) poedl )
Hl-z | 460 i sle DIVER, CRLIMIT, COMPLIANCE paall md ol
HI-a | dabidl e BINDEP, AUDITQ paall =y Joid
H2 L6 RATE (o JasS InterControl pdall (i ad
FINTECH a5, (Suas
H2-T | sl dl e JansS BSIZE paall (mjh o
H -G | Lhladl s e JansS BFINL, RISK_EXP (Jsss), (G3a) paall
MGEXP (_as4,4)
H2z | Al dhadl) Lo Jass CRLIMIT (Usi), DIVER, (Ga) paell indy
COMPLIANCE (asize)
H2-a dmyliall e JaeaS BINDEP, AUDITQ paall ymd ol

Daidel) ) cYlaay Sluagilly miliill 6.6

U< Adlady yeme b Allad) @il 3 AJW Lo gl il gkt s AR LS Candl Caagi
Laginy 3D e e li 5uie€ Coyeall jau a3 i Lasly ¢ dulilall 4,0

CHISEN g Ayl bl aladia) ¢lgsl e Il Laslgall Caupet AulKe) ) Gald) alss

5elSH 3a Lay ol yeaall Cliassal) Jabs lileall 8105 bl Classll s gk Cpaneatl Znal

378




(el ihuas (s2an alas

S Sl pald 38l L) JSe Ddlad sl Lad WL bl ciligine (e Gy Gl
Ll lasbeall 382 ojeil Ldalall clehally clubuadls AEN) Gecas 3 abaial Y] e il
S elha¥) Gipan VL) iy Akl et 8 Ggs Slde 3 LS cClinall Jpeal dleng
G DL e Byl By el iyl e it o e ol 8 el e Slad L JlaaY)
Cpall jrw st s Cus gl 8 Lll) Laglaall aladialy dadalall L JSe Al (i
Aallal) L gloiSall Jlad Caadagiy dash lals 48) pls ) dalad) e Lee cdallad) clblaall Jhiad e

5l Alaal) hlaa) 5lalg Al clal dgalsal

Al Linglgi€ll aanls Alall ciliacsall g a3a3 Byg paims Caalil) amg (o Lo ) 13l
Dhaly gl Ldln e 8 aali Lee cdlianll Sllad) Qs ciblaall 56U Cpunt 8 laysay
Slsally gl a e AL Laglgi€ill 55 dsgad Asall aed Bgpum (pas LS L Il aUail
Aoyl o lial) gk 55y () ALYl - Sl Jsadll ity Sl ) dlae pbs Cangs iU
A (e Adlad AL LagleCill mlie Jodil djeadd) Claclall daabally dawlad) plal b
Ja¥ly 48] dalail aes (8 Linslyi€ill alasind 84S o Sl pa ccipeall o a3 s sl
e Gradl (G clidly A0 L6 A Jea oh Gald) s Guals L) hEWY) Gaag
& LS A IS Lllad (gisng Adlall Ll i€l Candag (530 Jga Jhaiely aae Cilily 2258 oLy
Bl Jsailly Cipeall s a3 baad ASIgal Ayl SlebaYly selsill ok e (Adlell lisssall
Aol s s cala ) oall Laglyi€al) Jla (b L) 5y i Al aagi el 2lisg
AalA) 850 IS Aled e 8 bl 038 (g (ggenll 5ol (383 (lanal
CalaSial pas Dbl ddad) dgeal) dungi 55 pimr Cialill asy ¢ al) Canll il g Ay
LG (e Adled Lgpap 8l o o Al Laglgi€ill A5 8 Shae ¢ L) il Jpail)
L) Dty e lilaal) oS e dodiall 4uad )l clsal¥) s LT dalys ae gl Al
Glahy ehab Gl cag LS adlaayly dabal) Shlaal e aally L6 Al sy 6 dedial

Llaialy A€l e cCipall e st (adWlg ¢ IS sla@y) &5y il 1 Joa dbers dollas

379



2025 sialo Clillased) 12 slaal) Apalaal) & eal) dlae
Al GlonY) il (e Lgileny Alall Cilagall Rigye e o LB auii g cdlalall LB IS
o Slae¥) (griee Gn WD) GLaSil) ) Galdl seay clad) 138 Ay ol lg Alged) laliag
B3 it A auls TS ALl Linglgi€all 50 Aadps ga celgnall JWall oY) iy Ll Linglgisall
LS L adgall ALl a1 ol Capeall Slaad it (e daslill dplaidy) Glarall ae caSall e dlgil)
I I Lagloiall A el o A5lhe 3l Jedil Al luhall Ui gasly (as
idlady halaall Bl Sladliul & ol didady daed )l il e Ji Gligies i S dlliy e

e Alalal) 80 JSaa

Dnlre aay A8y dpaadanill ilgall Ll 5 jum Ciald) ag dalead) Glabudl i e
Lol i) 21235 daly Bpaalati Sl amg pe capeall (a8l Jsatl) il pa oDl Al 4085
gl Al el 5ol ad) o Jaall 2 WS Ll gl hiials Al aey L Ll
GUl e o Ll L Lagde€ill dogend) Ll IS aladiad Adeld il Lud )l agihlee gl
Aigldl) aienlay il aaa Jie chesgall delsall 3B Auhy Caldl mgw o lieall )
On delill iy Iy adalall L5 IS ddlady Al Laslgi€all o 3D e o(pald/ ssSa)
DLl g Ll 3act (g5) s L ccipuall ra pipad Jl b gill duadaiil) digsally oagleiSll )
e jltiall Laadylly dualai®y) cVgail) Qa3 ASualing Llaia) ST A0 alas ol 30aS Joa )

380



(el ihuas (s2an alas

aaball daild
Faapad) A0 gl

Lyeaall Ayl gull Adial sl e Ll Laglg€all 31 (2023) Losile desa (g5 ¢analyl
= 2017 e 85l e Lopad) gl e 2jlae dadys — Ul Cilae Jolas aladiuly
27(1), 27-76. : (auslaall Sall 2022

Cipall Sl 3 bl Jhlae e zladyl 51 .(2024) . bde () ol S deae oDl
Alaall s paal) Al gl dduls duh ae dalaall ZLY) 83 o LaY)
.542-499:(3)16 , )Yl lal] Erpaslly Ciluyall dale]

gl & Il oY) 8 il dd pead) LaSoall Galsi (530 +(2024) 2ene 2Ll Gug il 2
Alas L Cisepdan dabe 8 Alledl Lol sl e Alae Lad))idiiad) dpadly!
427-403:(2) 21 .Caga i dnals

Alas. Lgpadly 0L cleadl) plad aes 3 AL LasleiSill 50 2(2019) AL e ¢y
110-94:(1)27 i peaally L) lushyal

Se zle (gadl @ il daddl E (2020)  cgpadl Sl el
https://www.cbe.org.eg

S Jsadl) (3oaty 20310 Aualyall e i)l Joaill 3k i1 .(2022) . gden dens Ly ,olaal
1653-:(3)6 chamladd) Cigall A uS) Alae, Aoyead) gl 8 Aslae Ll —
703

ol il . (2022).20m0 7ola gee e, & o deae e deme 2an Jlas clhd
b Al pplEll Bags Gaead Ao anlSadly Ll daalydl Bags o ad)

437-397:(2)13¢Ayb¥ls Dllall Crsaslly oleahll Lualel] dlaall il sse

381



2025 spaiae Cullillasnd) 12 Alaal) Lulaal) & gad) Adaa
aalyally LN UK adled e Auls)) Laglg€all Jolad gl s 5 .(2024) . assh) 8550 a0
~657:(3)54 «(4dsial deols) dplaill Cigasll Lalel] dlaall dupyat dudyy —3Aa)

728

LI daalyally L] eoalie (2016).2 sl bl saliy dess (G)s deme cdilad dadl catlad
Ay daals (laal) LS cdanlyally doslaall pud Ayl ddgall uleall g

Lg¥) (8 dilaia b Al LaslyiSall adly didas (2021) doew e e o 5 clagllne (gha
Lpcslaally Lllel) psledl 5 Gigasl) dlae SUY)y clhaaall 5ol sl Jleds
402 «(1)6

Laslei€all 550 .(2024) - om0 algme spdall de, & 2w 2ae )L sl (Jsal) e Zotee Dl e
dlaall Lyeadl ol o degane o Ll duhy JW) Joeddl 3a3 3 A0l
(Ldsiall deals) dylail) Cipanll Lialel)

& Appsall Carall dagl o cliluall (il oSa Basa Glaas (2020) e Qlaglae e
oald e, 40dsailly sjlaill. aaall dlacgieg Byaaall clangll Zdalall L5 IS
108-89:((JsY) exadl = 2020 LSl yai5a)

Jomal dileg M) xbll G 3D e Cayal) jaw pad s b +(2024) ene g5 a2
Cipadll paikuy) das $ipadll dayedl sakd) AW e GG agads
, 83), 1-58. Lualsa

Ay~ Lyl s3ga e Il Jgedl) o gidl 2 Ladl (ssisn il .(2024) WJia s 2
T3 1211 cdpalaad] Crpadd] dlaa dsymal) dumysils 5aall gl (ha

18 .(2024) .aeal (e dena ony gdlard) ,2eal deal dsenllie, pald ,dene 2ene 2eal 0)5a8
L) Adaad) Bagag I ol o Auia¥) cdleadl Cipa Sl clis
Gigadlly iluhall dialell dlaal) | (il du)) G peadd) sliid) dad o LegalSaily
724-679 ,(3)16 L \3yls L)

ol 2 (Byaia ciaedluy) deliall b gilisdsss L lail (2019) 2ea) waSllne ¢ a8

382



(el ihuas (s2an alas

A3 aal) L) Q3gRl) Alas AN B8 S Bdels o AR L (2023) e (S2en sy s sase
skl Al e dguls b splay) dae gailadl Jaeddl B Jh 8
386-321 :(1)7cdasmslaall Eignall 40,3 dlaa. dsyemall duaysally

Dbl & @bl jhlae e mlady) 51.(2024) -l 335 00, SHs Cindy dane 2l ¢ suge
Llaall gl Lduks Auhy ge Luuladdl LY sas e Lwnl) iyl
.542-499 ,(3)16 ,4)b¥ls Lllall Cigaslly cilualyrl] Lualel) dlaall 2 pucadl

ol clleall Ciha () 8835 daahiall A5 daaw g AL (2024). 2ae Caid gy 4 el
Aplaill aslell Goudl daa Cipall jew Clgal Jaedl el cdlheid]
.680-639:(2)16

daslyad)l 3 W) Al il alasil Jalae au (2023) bl se bl ve el
QAN o dpas Ay —dallall Llgall ity sl Allad 3iad (e das)i
Clealad) a3 dealilly  diolaal  dae Lpeadl  dapsll 0 sakd)
181-122:(1)12¢42)

4aia¥) aalyal): Ll

Abdushukurov, N. (2019). The impact of currency crises on economic growth and foreign
direct investment: The analysis of emerging and developing economies. In
Russian Journal of Economics (Vol. 5, Issue 3).
https://doi.org/10.32609/j.ruje.5.38073

Akins, B., Dou, Y., & Ng, J. (2017). Corruption in bank lending: The role of timely loan loss
recognition. Journal of Accounting and Economics, 63(2-3).
https://doi.org/10.1016/j.jacceco.2016.08.003

Akwaa-Sekyi, E. K., & Gené, J. M. (2016). Effect of internal controls on credit risk among
listed Spanish banks. Intangible Capital, 12(1). https://doi.org/10.3926/ic.703

ALASHABI, S. (n.d.). Measuring the Effectiveness of Internal Control Systems in Managing
Currency Rate Risk. Retrieved April 18, 2025, from
https://www.academia.edu/35570215/Measuring_the Effectiveness of Intern
al Control Systems in_Managing Currency Rate Risk

Al-Laith, A. A. G. (2012). Adaptation of the Internal Control Systems with the Use of
Information Technology and Its Effects on the Financial Statements

383



2025 spalize Eullillasl) 12 alaal) Lplaal) & gal) Adaa
Reliability: An Applied Study on Commercial Banks. International
Management Review, 8(1).

Andersen, N. (2016). Blockchain Technology A game-changer in accounting? Deloitte, 1-5.

Arner, D. W., Barberis, J., & Buckley, R. P. (2017). FinTech, regTech, and the
reconceptualization of financial regulation. Northwestern Journal of
International Law and Business, 37(3).

Bahmani-Oskooee, M., Akhtar, P., Ullah, S., & Majeed, M. T. (2020). Exchange Rate Risk
and Uncertainty and Trade Flows: Asymmetric Evidence from Asia. Journal of
Risk and Financial Management, 13(6). https://doi.org/10.3390/jrfm 13060128

Balyuk, T. (2016). Financial Innovation and Borrowers: Evidence from Peer-to-Peer Lending.
SSRN Electronic Journal. https://doi.org/10.2139/ssrn.2802220

Bartram, S. M. (2019). Corporate hedging and speculation with derivatives. Journal of
Corporate Finance, 57. https://doi.org/10.1016/j.jcorpfin.2017.09.023

Chaudhry, S. M., Ahmed, R., Huynh, T. L. D., & Benjasak, C. (2022). Tail risk and systemic
risk of finance and technology (FinTech) firms. Technological Forecasting
and Social Change, 174. https://doi.org/10.1016/j.techfore.2021.121191

Chen, Y., Smith, A. L., Cao, J., & Xia, W. (2014). Information Technology Capability,
Internal Control Effectiveness, and Audit Fees and Delays. Journal of
Information Systems, 28(2). https://doi.org/10.2308/isys-50778

Drasch, B. J., Schweizer, A., & Urbach, N. (2018). Integrating the ‘Troublemakers’: A
taxonomy for cooperation between banks and fintechs. Journal of Economics
and Business, 100. https://doi.org/10.1016/j.jeconbus.2018.04.002

Fung, D. W. H., Lee, W. Y., Yeh, J. J. H., & Yuen, F. L. (2020). Friend or foe: The divergent
effects of FinTech on financial stability. Emerging Markets Review, 45.
https://doi.org/10.1016/j.ememar.2020.100727

He, M., Song, G., & Chen, Q. (2023). Fintech adoption, internal control quality and bank risk
taking: Evidence from Chinese listed banks. Finance Research Letters, 57.
https://doi.org/10.1016/;.1r1.2023.104235

Hu, D., Zhao, S., & Yang, F. (2024). Will fintech development increase commercial banks
risk-taking? Evidence from China. Electronic Commerce Research, 24(1).
https://doi.org/10.1007/s10660-022-09538-8

Hussain, S., Ali, R., Abdul Latiff, A. R., Fahlevi, M., Aljuaid, M., & Saniuk, S. (2024).
Moderating effects of net export and exchange rate on profitability of firms: a
two-step system generalized method of moments approach. Cogent Economics
and Finance, 12(1). https://doi.org/10.1080/23322039.2024.2302638

384



(el ihuas (s2an alas

Kaphle, R. R. (2021). Impact of Foreign Exchange Reserve on Economic Growth in Nepal.
Journal of Management and Development Studies, 30(1).
https://doi.org/10.3126/jmds.v30i1.36347

Khan, A., Bibi, M., & Tanveer, S. (2016). The Impact of Corporate Governance on Cash
Holdings: A Comparative Study of the Manufacturing and Service Industry.
Financial Studies, 20(3), 40-79.

Kim, M. J.,, & Le, T. T. H. (2024). Influence Analysis of Real Exchange Rate Fluctuations on
Trade Balance Data Using Feature Important Evaluation Methods. Information
(Switzerland), 15(3). https://doi.org/10.3390/info15030156

Kirikkaleli, D., & Athari, S. A. (2020). Time-frequency co-movements between bank credit
supply and economic growth in an emerging market: Does the bank ownership
structure matter? North American Journal of Economics and Finance, 54.

https://doi.org/10.1016/j.najef.2020.101239

Leong, K. (2018). FinTech (Financial Technology): What is It and How to Use Technologies
to Create Business Value in Fintech Way? International Journal of Innovation,
Management and Technology. https://doi.org/10.18178/ijimt.2018.9.2.791

Mat Yusof, M. H. A. H., Muhammad, K., Sabarudin, S. A., & Ghani, E. K. (2021). Can
Internal Control, Rules and Regulations and Technology Adoption influence
Bank’s Protection of Customers’ Data Security? International Journal of
Academic Research in Business and Social Sciences, 11(9).

https://doi.org/10.6007/ijarbss/v11-19/10855

Mufutau, A. M. (2020). Effect of Internal Control Systems on Financial Reporting of
Corporate Organizations in Nigeria. Bingham University Journal of
Accounting and Business (BUJAB), 7(1).

Mulyani, S. R., Kadarisman, S., & Paramarta, V. (2020). Opportunities and threats of
development of financial technologies (Fintech) against competitiveness of
banks (at national conventional commercial banks). Journal of Advanced

Research in Dynamical and Control Systems, 12(3).
https://doi.org/10.5373/JARDCS/V1213/20201171

Omair Alotaibi, K., & Hussainey, K. (2016). Determinants of CSR disclosure quantity and
quality: Evidence from non-financial listed firms in Saudi Arabia oa.
International Journal of Disclosure and Governance, 13(4), 364-393.
https://doi.org/10.1057/;dg.2016.2

Qudah, H., Malahim, S., Airout, R., Alomari, M., Hamour, A. A., & Alqudah, M. (2023).
Islamic Finance in the Era of Financial Technology: A Bibliometric Review of
Future Trends. In International Journal of Financial Studies (Vol. 11, Issue 2).
https://doi.org/10.3390/ijfs11020076

385



2025 aisw Gllillasel) 12 alaal) Lpulaall &gt dlaa
Radwan, H., Zeidan, A., & Elbasuony, H. (2021). The Impact of Digital Transformation on
Internal Audit. International Journal of Instructional Technology and
Educational Studies, 2(4), 24-217.
https://doi.org/10.21608/IHITES.2021.204001

Saada, M. Ben, & Gafsi, Y. (2019). Does disclosure of internal control system of credit risk
improve banks’ performance? Evidence from Tunisian listed banks.
International Journal of Financial Engineering, 06(04).
https://doi.org/10.1142/s2424786319500312

Saksonova, S., & Kuzmina-Merlino, I. (2017). Fintech as financial innovation - The
possibilities and problems of implementation. European Research Studies
Journal, 20(3). https://doi.org/10.35808/ersj/757

Sandu, Y., Wadesango, N., & Sitsha, L. (2023). The Impact of Information Technology
Systems on Internal Control Effectiveness: A Case Study of Norman Ranch
Limited. Journal of Accounting, Finance and Auditing Studies, 9(4).
https://doi.org/10.56578/jatas090402

Suryaningsih, I. B., Putrihandani, Y., & Nugraha, K. S. W. (2018). INTERNAL AUDIT: THE
APPLICATION OF RISK MANAGEMENT AND ELECTRONIC
CHANNELS INTERNET BANKING THROUGH THE AUDIT
MANAGEMENT SYSTEM IN THE QUALITY OF FINTECH
GOVERNANCE IN BANKING INDUSTRY. Journal of Management and
Business, 17(2). https://doi.org/10.24123/jmb.v17i12.337

Wamalwa, N., Mungali, J., & Makori, D. (2020). Moderating Effect of Exchange Rate on the
Relationship Between Firm Characteristics and Financial Stability of

Commercial Banks in Kenya. European Journal of Business and Management.
https://doi.org/10.7176/ejbm/12-25-07

Wang, R., Liu, J., & Luo, H. (2021). Fintech development and bank risk taking in China.
European Journal of Finance, 27(4-5).
https://doi.org/10.1080/1351847X.2020.1805782

Waulandari, P. P., Wijayanti, A., & Fitriasari, R. (2019). BUSINESS ANALYSIS AND
DESIGNING MODELS OF GOVERNANCE AND ALSO RISK
MANAGEMENT FOR FINTECH AS EFFORTS OF FINANCING
OPTIMIZATION IN MSMEs. The International Journal of Accounting and
Business Society, 26(2). https://doi.org/10.21776/ub.ijabs.2018.26.2.5

Xie, X. (2024). Impact of RMB Exchange Rate Fluctuations on the Performance of Cross-
Border Mergers and Acquisitions of High-Tech Enterprises: A Moderated
Mediation Model Based on Innovation Input. Advances in Economics,
Management and Political Sciences, 71(1). https://doi.org/10.54254/2754-
1169/71/20241227

386



(el ihuas (s2an alas

Zetzsche, D. A., Buckley, R. P., Arner, D. W., & Barberis, J. N. (2017). From FinTech to
TechFin: The Regulatory Challenges of Data-Driven Finance. SSRN
Electronic Journal. https://doi.org/10.2139/ssrn.2959925

Zhang, A., Wang, S., Liu, B., & Liu, P. (2022). How fintech impacts pre- and post-loan risk in

Chinese commercial banks. International Journal of Finance and Economics,
27(2). https://doi.org/10.1002/1jfe.228

(2016caslass 2023 ¢ anga) dushyal Wby L2l L1 JSa Aullad bl dge 1 3ok

a8, ddy

bl A5al doe Laa¥) &bl ~1

Shas gl Al (1) i) Slaeall Cileys anki e 35540 Jexd Ja
ally LA,

haay il Al (1) flaniall 8agag Adbally Al (eidn ASHAN g3 Ja
elly LA,

Dby il Al (1) fhac lan¥) Adsiuall o s maliy 45,0 o580 Ja
elly LA,

Day gl Al (1) U Bale) ol 7 Lol lilee sh ASHa0 23 Ja
elly LA,

Syl daSon =2

Dhay gl Als (1) Siayss e ST Aoy AN ias
elly LA,

1903 e Gdadll dlls (1) e5)Y) adae ans sale
Glly WBlay jhay ¢ guac

Ol 6 (sl 2 15 Gl LedSiy Al ladl) 2e 2L

Sy el Al (1) 35,80l Dbl 4l e Agiae plat 2258 Ja
elly LA

eliac) 3 il 2a haalyall ial cliact se ale

wdae Glelany i) Guprall gas Ao dawgie ol

e5,)2Y)

387



2025 ialipw Cllillased) 12 alaal)

ddaal) & ganl) ddaa

e sl JI Y1 gulas Jala puliia) cppaell o ol

5,3y Lulaa eliacl

ey @il dla (1) AL Gaaaleall LS (e BISY) Gulae ) i Ja
Glly Gy

$AS)AL Dwnsall A8 dass ol

Ll Lpeall 3 GSlad peled]l L hugie sl

et Lol

Sy gl A (1) fanly padd 2l joaally $IY) Galae ) Hdian Ja
elly Gy

5l Gl dady Gpdagall (el dacs ala

Sy el Al (1) 510U A kaall agus) dust LA Le
Glly Gy

Sy el Als (1) 510U ASskaall agu) Jolin oSas Ja
elly Gy

Dby @ Als (1) | Dllad cpaas o A5A) el dals dgs o deliie 2agi Ja

Glly Ay ealalall 0 (i

Sy @il Alls (1) | SRlala AN dSe ol ol diby () AOHA ol aag Ja
Glly Ay

Sl ool =3

Sy gl A (1) Pl Al aud 4,8l ool 2ag o
elly Gy

say il dls (1) f 8 Hliis 4S5l (ool aagy o
lly Ay

a0l deal ) —4

ey @il dla (1) 32 al) danlyally L) and 34N (gl 2asr o
elly Ay

Sy Gl Al () | Gdae ) ol aaty LI deabally LB 4l a5k da

388




(el ihuas (s2an alas

elly Cdlay ¢3,)3y)
Shas ol Al (1) o Alaial) labadly Aoyl 3l =5

elly Ay

Dhay gl Al (1) 4yl 3)lgall sl (gl 4550 (5l ang Ja
elly Clay

Dby gl Al (1) | Sl dali aclgy Gaad Ll Hlgall Gilube pess Ja
elly Ay

Shay el Als (1) | f@liall Lalk sl Gead 28 3lsal) Gl ana Ja
elly Ay

Day gl Al (1) | el auiy Lald seldy Gl il ylgd) Glabe Gacan Ja

elly Cdlay ¢ Jlanlly (paids gl

Dby gl Al (1) | Sl dall selgy end Al Hlgall Gilubi pess Ja
elly Ay

Day gl Ala (1) | il dals sy Gead dpadl lsall Slub Gean Ja

elly Cdlay ¢ ksl

Day @il Al (1) | SRRV Ll selds el i) ylgad) Clabie e Ja
elly Cdlay

Dhay ol Al (1) [ as B dals sy ped pddl Slsall Slabe gesn da

elly Clay ¢l gially Sl

fhanals salgd o cplalall uilagall dus ale

AL Gailasall ASslanll agud) du o Le

Lolad) Eas¥ly @ligiall -6

%30 aad i axiy calS 13| AL Laliy DheV) Bl i Caall Gldlis gl 25 o
don A L sl
el lgdle

%50 mod o aziy il 1) | dayad) ol Dl 83s sl Jaall )y lgiah Cligie (o aagi Ja

don A L) sl 4500 b piall gl el ) ol ASyal e

389



2025 ialipw Cllillased) 12 alaal)

ddaal) & ganl) ddaa

dull lgale
L Ay ddasyally 35530 lgide clas A Lalid) e
Shlial) i

Sy el Al (1) sl paas -1

elly LA ¢ ki) 5yl dolead Cilaa) aagy Ja

:yhalaall Galpey) -2

Sy gl Al (1) ¢ hlad) 5 aud gl diad AEN (sl ansy Ja
elly (A,

Sy gl Al (1) faggiadl LW ol 8 shlaa) e ge o lad)) 5 Ja
elly Ay

Dby @il Al (1) i) Adlall ol b adals Jhlase (o) e 2 ladyl &
elly Ay

Dby el Al (1) fal sl jhlie @l g Fladyl 5 da
elly (A,

Dby el Al (1) gl ALl ol b duala halis gl e L) &5 da
elly (A,

Shay el Al (1) eelel fally &L dabeid) jhlaall ge 7 Ladyl 5 Ja
elly Ay

Sy gl A (1) LI Ll e #laill & Ja
elly Ay

Sy il Al (1) 0l Dlsall Hhalae (e Zlad)) & da
ally (A,

Say il Al (1) lly Ll Aaleiall Hhladl e 7 Ladl) S da
ally (A,

Sy el Al (1) )Y Jhladl ge Zlady) 5 da
elly LAy

390




(el ihuas (s2an alas

Say gl A (1) e liay) Hhladl e - Laiyl 2
ally (A

Shay el Al (1) Ll Hhladl e Flady) 5 Ja
ally (A,

Dy el Als (1) syl Hhaladll (e lalY) a3 da
ally Cadlay

Shay gl Al (1) by L) e ~Ladyl 2 Ja
Gl Cadlay

Shay gl Al (1) il Ll e FladYl & e
elly Cadlay

Shay il Al (1) Coa) Lnyla Shlie (o) e Zlad)) 5 da
elly Cadlay

Say el Al (1) Saaal J8YI 1 Y e LadY) s Blud ASH80 s Ja
ally Cadlay

Shlad) Jdas -3

ey il Al (1) fusiall ol (A Hhlaall oS st g Ja
ally Cadlay

Dhay gl Al (1) il JEY) SV (e L) o Sl Casip i da
ally Cadlay

Sl lasay) -4

Sy gl A (1) ¢ shlaal Llasadl dsalial @ e zlaly) 5 da
ally Cadlay

Dy gl Al (1) ¢ hlaall 5)aY clehal ol Maal a8 Ja
ally Cadlay

Shay gl A (1) ¢ Ll Jeas o 350 5)08 wasil el () caas Ja
ally Cadlay

391




2025 siaisns Elillaml) 12 dlaal

ddaal) & ganl) ddaa

Day @l Als (1) | aledl dblie alad) 13 llaall Adail) B chas st ) aas da
el A aldll
SR ity Adadally i) lgle Joan ) lal) es
LB Aadsl
Jsad) e syl -1
Dhay @il s (1) | sl e ST dSa Gl 1 JeaY) dad B s g da
elld A § alall
sy il Al (1) fOs Al dad 8 5)lud 2a53 o
lly LAy
Dy gl Al (1) Llaal) daal) e 405
elly Bl febilly dplednll Aladsd) Cads Clagiy COlalas aag a
Ll GlaaYl e 4550 -2
faagall Hhlaall dpias cldle ) g da
Dy gl Al (1) A<l 45Ul Glaad Llaiad (6l aags Ja
lly LAy
aled G Juadll -3
fliargailly ladlgally gl il o 8 aagi da
Dhay @l Als (1) | A SlelaYly clubill Gy Lppgall s e sl 5 Ja
ally s faleall n Juadl) e 48 2263 Ja
Llgall e 5 -4
falsall aud ) dial 2a5i o
Dby el Al (1) ASHall 8 A3lge () 2 5 Ja
lly LAy faalall Gpmand) g Laial 8 Lgiad) 3))5all Lidlia cacs
Sy gl Al (1) bl ) e 4,0 -5

392




(el ihuas (s2an alas

Iy A

Sl st e Jsies Glidl aud 2ag Ja
¢ baall oD Lelias eyl (gl aaiy il 2ty Ja

Sheay il dls (1)

Iy A

scalaall Aadai g ac)sall g dusalaall ilasheall slacl 25 Ja

Laladly Lokl 16,0 -6

GAY) Auladl ElaaYly cilisaall=7

%30 aad A axy K
o ) Ll sl
Slall lgle

Lyags Cgli Gualgs agi da

%30 aad A axy K 1
o ) Ll sl
Slall lgle

£ oAl dags talsa a5 o

%20 aad A axy S 1
das Ll Ll el
TRV

po il sl dbady adladll clelilly gledl se al

¢l

Jean 0 L) sl oo
) Lo

B Gagads il gl Gaps Glsie 5 Gl gl ag Ua

elarall Aedlasy

850 aasil ddassally clill lple Joas ) Bl e

Jlai¥ly Cilaglaall

O iy (@il Als (1) Elastadl pan ~1
ol LI jolad) e Slasleal pand Sl angi o

S Al jalad) e Glagleall rend ol 2agi Ja

Aua &l sl ey L) =2

GO tay sl Al (1) e5yaY) Ludae cilelan) 2e Ak

393



2025 spalize Gllillasal) 12 alaal) dplaal) & ganl) Alaa

ER

Aty (@l Al (1) | clelas) oo palall @il aes e Zladyl S da
&l $4alal) davaall

COlAs hay i) dlls (1) ¢ 0 puliianal) pa B} 50Y diyla gl aag Ja
ER

G tay il Al (1) 02558l adga o fupalticaal) Bl La)y (o) 2asn Ja
el

COlAs hay @il dlls (1) ¢ Cppaiinall e Joalsill (AT duaia (5 2255 Ja
R
ER

GOl iy il Al (1) Phulaall chailly clabuall & Cud b aagi Ja
i

u‘)a.\ _)L.AJ 46,5;:\1‘ da L_ﬁ(l) ?cUa';;Y\ bl@l@ma]_g\ 2\:\“\;4) ;U:\;i Lg\ J;_s:a dA
ER

A ey @il Al (1) Chaintie () ol clleal) xaly o6 Ja
i
&l faakla by aady Clleal)
&l faikla iy aady Glleal)

Aty (@l s (1) | gueal U8 (e Wmasaaly lgiliS) o JSLae aag da
X Sl i) 8 CahaY le Gdshuall ) Galfindl)

394



(el ihuas (s2an alas

&l

Gas iy il Alla (1) | sa LS aasdl) sl 8 Al ol laal L e
i ¢ st

DAy hay (Al (1) Uil dadl<e -3
I CAS,A0 b (i)l A€ cillly 3k 2 U

falalladll oe ‘):\_)\.53 eedﬁl: Z\S)ﬂ\ (1‘533 Ja

¢ iall Aadle clslel 4550 2asn Ja

A jiay (@il Al (1)

EIN)

Glasleall alas —4
felully Clagleall aud 2ag Ja

o %20 amd Auamn g€ 1)
il e Jams 30 Llail as

AV Auludl Gyl cligaall =5
eelull L) ?"\J’d‘ Dlaal sale) Nt Ja

felill Gilaglea Cupad 2 Ja

Sloglealls dbgyally clill lgde Joan ) Ll sl

Jlai¥lg

dalial

L2l dasliall dandag —1

Ally CDIay iy ¢gaaall dlla (1)

20 Gank sl Axalally G sl ash b
eI A0 S Adlad

Ally CDIay iy ¢gaaall dlla (1)

oo rladlly Ll Ol gl A8 Ja

Cagiyinse i 3 AAS1 L) JS Allad 50

Ald G heay ¢l Al (1)

G e pladVly Al daalal) dial il Ja

395




2025 paia Cullillisnl) 12 Alaal)

;\*\ml;d\ & gadl a.‘e-a

gl giana o b A1 AE)) IS Allad

Ally CDIay ey ¢gaaill dlls (1)

04 gudiall Claad Aaslie 2053 Jo

L2l Ly 8 gumdll angl —2

Ally CDLay ey ¢gaaall dlls (1)

angl waat b Lgelasia) oKa ulee aag da
CAalal) Al (S 3 seadl

Slly (DA, jhaa Gl dlla (1)

angl Gl e Gyl cus cllas g aagi Ja

¢ ) gucaill

Ald (AL ieay ¢l Al (1)

LEN 8 jpeaill dngl mosiail Aad aag da
ealalall

Slly (DA, jaa gl dlla (1)

ealaill oda ity AS,a0 Caels Ja

A Al e o Lasy) -3

Iy (DA, jam Gl dlla (1)

€aun S LS LB ax3 o

Ald DA, ay il Al (1)

faa S LI L) avead 23 Ja

Ald G ieay ¢l Al (1)

LB JSadlels gad cla ol aag de

gala)al)

Ald DA, ay il Al (1)

A Nal) A0 JSs Adlad peat] Jabad aag Ja

Ald G ieay ¢l Al (1)

¢ el Alall 203 38,0 bk sags o

Ald DA, ay il Al (1)

Llad s oo )l gl aniy A$5EN Culi Ja

LAl 46,0 JSu

Ald G ieay ¢l Al (1)

Al L) Glis o8l Glagles 2ag da

Ally CDIay iy ¢gaaall dlla (1)

SRl A8 il lasmaa gl IS Ja

Ally CDUay iy ¢gaaall dlla (1)

s sl uli ) el sl aabadl HE Ja

aula Al A, dlels ol

Ll el Glsdia 2xe

396




(el ihuas (s2an alas

il lgle Jdas 0 LDl
Aalaadls A yalls

Abstract

The research aimed to study the impact of exchange rate liberalization on the
relationship between the application of financial technology and the internal control structure
effectiveness, applied to Egyptian working banks during the period from 2012 to 2022.

The researcher found a significant impact of the application of financial technology in
Egyptian banks on the effectiveness of the internal control system in general, where financial
technology enhances and supports the operational efficiency of banks through improving the
quality of control procedures and regulating internal operations. However, this impact
remains conditional on the readiness of the infrastructure and the integration of technology
with institutional and organizational frameworks. Through analyzing the components of this
structure, it was found that financial technology does not significantly affect the internal
control environment, as financial technology is often applied at operational and
administrative levels without its direct effects extending to the formation of senior
administrative bodies, unless accompanied by comprehensive institutional governance
reforms. Regarding the risk assessment component, the researcher found that financial
technology has a significant positive impact on the effectiveness of risk assessment systems,
creating a transformation in risk assessment methodology from reliance on the human
element to digital models and predictive analysis.

As for control activities, the results showed no significant impact of financial
technology on the quality of control activities, especially regarding lending, compliance, and
profit distribution, where these aspects still rely on traditional mechanisms and regulatory
constraints imposed by the Central Bank, which slows the pace of digital transformation in
control functions. It was also found that there is no significant direct impact of financial
technology on the efficiency of monitoring and evaluation mechanisms, whether in terms of
board independence or audit quality.

Regarding the moderating role of exchange rate liberalization, the results showed a
significant impact of the exchange rate liberalization variable as a moderating variable on the
interaction between financial technology application and the effectiveness of the internal
control structure in general, confirming that having an effective control structure is a key
defense mechanism against exchange rate fluctuations in financial institutions, and that
advanced technological systems help address financial instability challenges when integrated
with flexible control structures. Concerning the sub-components, no significant impact was
observed for exchange rate liberalization as a moderating variable on the relationship
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between financial technology and the effectiveness of the internal control environment, while
it was found that exchange rate liberalization is a significant moderating variable affecting the
relationship between financial technology and the efficiency of risk assessment systems,
confirming the importance of interaction between financial technology application and the
risk assessment component under exchange rate fluctuations. Regarding control activities, the

results showed a partially significant impact of exchange rate liberalization as a moderating
variable only concerning the maximum credit limit, while no significant impact was shown
for the income diversification and regulatory compliance indicators. Finally, exchange rate
liberalization did not result in a significant impact as a moderating variable on the
relationship between financial technology and monitoring and evaluation mechanisms within
the internal control structure.

Keywords Exchange rate liberalization, Internal control structure Effectiveness , Financial
technology
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