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(-0.014) (0.037) (-0.011)
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Sl (81 3Liia 38 5 dad 08 (COC) it ¢ oo liall dimadida ;o AV Clluall (81 e 5 (EX.AU) diass o iom sl slas VL Lg_m.:,li,m.s (IE, AIQ, EXAF) ¢&i ua
L’.'GLIJH_)J)U((O(‘* A]’Q)&m|J4;\_3¢L_1DL.n=J|J1)AoL.uAa»@ﬂ\)ﬁl\Lg,_mgﬁo._ll_ﬂ_uaﬂl._ﬂl).au‘_..uaJS.)J-\_-;JJ]‘_’.\G-LIJ\)JN((OC*FXAF)J.\.HUJﬂLu!)A.“JJ_uE
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el ) Aol B a5 ¢(IE) b ) Maa) (0 %1 el e (EXAF)
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Al die @l g ¢ Glaiiuy) 3eli€ pae e (LEV) Ml a8l 4oy (SIZE) 4S &l anal
L puaial) il N @l e (0,109, 0.780, 0.260, 0.325) dallaial
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Ll 0 e ol @Ay iy padll Ayigall A jlaall Ay (8 ¢ BN Janall Ly ol il
(Y1 9) Gyl

3183 e ClS] o) gus IS AL Al i) Gailiadl) il Ay ginae ase o) Eialyl) Siiny o
Aigal) A jlaal) Aay 8 lSHEIL laliad) BelS o AulE ) il S clae dxiesa
Clal 5l (e el G e i) ¢ (ailiadll el HH5A 8 s ade Aaiald judd Y ) juadll
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Gl 3ada
abad) Jalatl) g8 8 i) milis (V) Gale

BLdiia B i ¢ L) BoliS) Al jall L) il piall dasal) s gl sluaay) |
sdsudaall cila glaall 53 ga ccibiluwad) C8) ya
sl Y1 D lales 4d ghica -

Correlations
AQI IE EXAF
Pearson 1 152 -.088-
Correlation
AQL i (2-tailed) 001 | 064
N 444 444 444
Pearson 1527 1 -.086-
E Correlation
Sig. (2-tailed) .001 .070
N 444 444 444
Pearson -.088- -.086- 1
EXA Correlation
Fr Sig. (2-tailed) .064 .070
N 444 444 444

**_ Correlation is significant at the 0.01 level (2-tailed).
) piall ilaal) ciagll -
Descriptive Statistics

N Minimum | Maximum | Mean Std.
Deviation
AQI 444 .00 1.01 .1083 13836
IE 444 .00 1.26 .0954 15187
EXAF 444 1.00 3.00 2.8153 49571
Valid N 444
(listwise)
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Extreme Values

Case Value

Number
1 221 .61
2 222 .61
Highest 3 352 53
4 454 .53
5 432 .50
AQI 1 444 .00
2 339 .00
Lowest 3 312 .00
4 311 .00
5 246 .00?

a. Only a partial list of cases with the value .00

are shown in the table of lower extremes.

Extreme Values

Case Value
Number
1 374 .92
2 269 .82
Highest 3 270 .82
4 398 .58
5 204 .56
IE 1 386 .00
2 385 .00
Lowest 3 296 .00
4 295 .00
5 241 .00?
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**_ Correlation is significant at the 0.01 level (2-tailed).

*. Correlation is significant at the 0.05 level (2-tailed).
) piall ilasl) ciua gll

Descriptive Statistics

Correlations -
Acq ineff exper

Pearson 1 307 | -.104-"
Correlation

acq ) )
Sig. (2-tailed) .000 .032
N 420 420 420
Pearson 307 1 -.136-"

) Correlation

meff . )
Sig. (2-tailed) .000 .005
N 420 420 420
Pearson -104-" | -.136-" 1
Correlation

P Gig (2-tailed) 032 | .005
N 420 420 420

N Minimum | Maximum | Mean Std.
Deviation
acq 420 .00 .61 .0948 .10021
ineff 420 .00 .92 .0820 10217
exper 420 1.00 3.00 2.8167 49068
Valid N 420
(listwise)
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) Jall ALy g dpabaa) il priiall ilan) chuagl) -

IE AIQ EXAF CON OCF SIZE LEV
N Valid 420 420 420 420 420 420 420
Missing 39 39 39 39 39 39 39
Mean .0820 .0948 2.8167 .6372 .0369 20.1998 4688
Median .0550 .0600 3.0000 .6728 .0267 20.3649 14396
Std. Deviation .10217 .10021 49068 21335 .13153 1.80784 | .42469
Minimum .00 .00 1.00 .00 -.81- 13.41 .00
Maximum 92 .61 3.00 97 Y 2431 5.86
sl jall A bl g Lpalad) < piiall Jals N cMlalea 48 siian
Correlations
IE AIQ | EXAF | CON OCF SIZE | LEV
Pearson 1 3077 | -.136-" | -.070- -.001- .002 .017
E Correlation
Sig. (2-tailed) .000 .005 .149 988 .960 733
N 420 420 420 420 420 420 420
Pearson 307 1 -.104-" | -.016- .048 -.022-1 .094
AIQ Cprrelatiqn
Sig. (2-tailed) .000 .032 742 325 .650 .054
N 420 420 420 420 420 420 420
Pearson -.136- | -.104- 1 .037 -.068- |.150| -.035-
Correlation - *
EXAF Sig. (2-tailed) 005 | 032 448 | 167 | 002 | 476
N 420 420 420 420 420 420 420
Pearson -.070- | -.016- .037 1 .068 299 | 161
CON Cprrelatiqn
Sig. (2-tailed) .149 742 448 167 .000 .001
N 420 420 420 420 420 420 420
Pearson -.001- | .048 -.068- .068 1 107" | -.295-"
OCF Cprrelatiqn
Sig. (2-tailed) 988 325 .167 167 .029 .000
N 420 420 420 420 420 420 420
Pearson 002 |-.022-1 .150" 299 107" 1 .015
SIZE Cprrelatiqn
Sig. (2-tailed) .960 .650 .002 .000 .029 760
N 420 420 420 420 420 420 420
Pearson 017 | .094 | -.035- Jde1™ | -295-" | 015 1
LE Correlation
v Sig. (2-tailed) 733 .054 476 .001 .000 760
N 420 420 420 420 420 420 420
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SILAN AR Cila 38 Al ) Jhd) -

Model Summary
Mode R R Square | Adjusted R | Std. Error of
1 Square the Estimate
1 086" .007 .005 15148
a. Predictors: (Constant), EXAF
ANOVA?
Model Sum of df Mean F Sig.
Squares Square
Regression 076 1 076 3.294 | .070°
1 Residual 10.143 442 .023
Total 10.218 443
a. Dependent Variable: IE
b. Predictors: (Constant), EXAF
Coefficients?®
Model Unstandardized Standardized t Sig.
Coefficients Coefficients
B Std. Error Beta
(Constant 170 .042 4.086 .000
1 )
EXAF -.026- 015 -.086- -1.815- .070

a. Dependent Variable: IE

(V) G LA A -

Model Summary

Mode R R Square | Adjusted R | Std. Error of
1 Square the Estimate
1 136 .019 016 .10134

a. Predictors: (Constant), IE
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ANOVA?
Model Sum of Df Mean F Sig.
Squares Square
Regression 081 1 081 7.929 | .005°
1 Residual 4.292 418 .010
Total 4.374 419
a. Dependent VariablelE
b. Predictors: (Constant), EXAF
Coefficients?
Model Unstandardized Standardized t Sig.
Coefficients Coefficients
B Std. Error Beta
! (Constant) 162 .029 5.617 .000
EXAF -.028- .010 -.136-| -2.816- .005
a. Dependent Variable: IE
2(V ) o ) Pl o oY) A ¢
Model Summary
Mode R R Square | Adjusted R | Std. Error of
1 Square the Estimate
1 .165? .027 015 10135
a. Predictors: (Constant), Inlev, size, ocf, nyear, Incon
ANOVA?
Model Sum of Df Mean F Sig.
Squares Square
Regression 119 5 024 2.309 | .044°
1 Residual 4.232 412 .010
Total 4.351 417

a. Dependent Variable: 1E
b. Predictors: (Constant), LEV, SIZE, OCF, EXAF, CON
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Coefficients?
Model Unstandardized Standardized t Sig.
Coefficients Coefficients
B Std. Error Beta
(Constant) .093 .065 1.442 150
EXAF -.030- .010 -.144- -2.907- .004
. CON -.019- 012 -.085- -1.607- .109
OCF -.011- .038 -.014- -.279- 780
SIZE .003 .003 .059 1.129 260
LEV .004 .004 .049 .986 325
a. Dependent Variable: IE
1(Yd) pa il L) dagi e
Model Summary
Mode R R Square | Adjusted R | Std. Error of
1 Square the Estimate
1 1042 011 .009 48859
a. Predictors: (Constant), AIQ
ANOVA?
Model Sum of df Mean F Sig.
Squares Square
Regression 1.100 1 1.100 4.609 | .032°
1 Residual 99.783 418 239
Total 100.883 419

a. Dependent Variable: EXAF
b. Predictors: (Constant), AIQ
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Coefficients?
Model Unstandardized Standardized T Sig.
Coefficients Coefficients
B Std. Error Beta
(Constant) 155 .028 5.452 .000
EXAF -.021- .010 -.104- -2.147- .032
a. Dependent Variable: AIQI
1(Y o) il JIsuadl o la) ol 1
Model Summary
Mode R R Square | Adjusted R | Std. Error of
| Square the Estimate
1 176 .031 .019 .09917
a. Predictors: (Constant), LEV, SIZE, OCF, EXAF, CON
ANOVA?
Model Sum of Df Mean F Sig.
Squares Square
Regression 130 5 026 2.638 | .023°
1 Residual 4.052 412 .010
Total 4.182 417

a. Dependent Variable: AIQ
c. Predictors: (Constant), LEV, SIZE, OCF, EXAFr, CON
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Coefficients?
Model Unstandardized Standardized T Sig.
Coefficients Coefficients
B Std. Error Beta
(Constant) 150 .063 2.378 .018
EXAF -.019- .010 -.096- -1.937- .053
. CON -.009- 012 -.039- -.741- 459
OCF .037 .038 .048 976 330
SIZE .000 .003 .006 120 904
LEV 012 .004 141 2.816 .005
a. Dependent Variable: AQI
1(Yd) gl Al i) dags LV
Model Summary
Mode R R Square | Adjusted R | Std. Error of
1 Square the Estimate
1 3072 .094 .092 .09737
a. Predictors: (Constant), AIQ
ANOVA?
Model Sum of Df Mean F Sig.
Squares Square
Regression 411 1 411 43.351 .000°
1 Residual 3.963 418 .009
Total 4.374 419

a. Dependent Variable: 1E
b. Predictors: (Constant), AIQ
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Coefficients?
Model Unstandardized Standardized t Sig.
Coefficients Coefficients
B Std. Error Beta
(Constant) .052 .007 8.004 .000
AlQ 313 .047 .307 6.584 .000
a. Dependent Variable: IE
2(Y) ol gl o Loy dais A
Model Summary
Mode R R Square | Adjusted R | Std. Error of
| Square the Estimate
1 3112 .097 .086 .09768
a. Predictors: (Constant), LEV, SIZE, AIQ, OCF, CON
ANOVA?
Model Sum of Df Mean F Sig.
Squares Square
Regression 420 5 .084 8.806 .000°
1 Residual 3.931 412 .010
Total 4.351 417

a. Dependent Variable: 1E
b. Predictors: (Constant), LEV, SIZE, AIQ, OCF, CON
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Coefficients?
Model Unstandardized Standardized t Sig.
Coefficients Coefficients
B Std. Error Beta
(Constant) .002 .060 .036 971
AlQ 308 .048 302 6.380 .000
) CON -.016- 011 -.071- -1.395- .164
OCF -.014- .037 -.018- -.377- 706
SIZE .002 .003 .038 763 446
LEV .001 .004 012 251 .802
a. Dependent Variable: IE
s(£d) padll JLa) dag L9
sAsalaal) cila glaall 53 ga g cilbbuad) ) ja 5Léda 5 i o A8Mal) -
Model Summary
Mode R R Square | Adjusted R | Std. Error of
1 Square the Estimate
1 1042 011 .009 48859
a. Predictors: (Constant), AIQ
ANOVA?
Model Sum of df Mean F Sig.
Squares Square
Regression 1.100 1 1.100 4.609 .032°
1 Residual 99.783 418 239
Total 100.883 419

a. Dependent Variable: EXAF

b. Predictors: (Constant), AIQ

AT
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Coefficients?
Model Unstandardized Standardized T Sig.
Coefficients Coefficients
B Std. Error Beta
(Constant) 155 .028 5.452 .000
EXAF -.021- .010 -.104- -2.147- .032
a. Dependent Variable: AIQI
s Jlafiad) BolES g cililuad) ) ya sLELa 5 d o ABDal -
Model Summary
Mode R R Square | Adjusted R | Std. Error of
| Square the Estimate
1 136" .019 016 .10134
a. Predictors: (Constant),IE
ANOVA?
Model Sum of Df Mean F Sig.
Squares Square
Regression 081 1 081 7.929 | .005°
1 Residual 4.292 418 .010
Total 4.374 419
a. Dependent VariablelE
b. Predictors: (Constant), EXAF
Coefficients?
Model Unstandardized Standardized t Sig.
Coefficients Coefficients
B Std. Error Beta
(Constant) 162 .029 5.617 .000
EXAF -.028- .010 -.136- -2.816- .005

a. Dependent Variable: 1E
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Belis o Alaall cila glaal) 535 9 cliboal) (Bl e Sldida 5 ad & jidiad) Y

s bl
Model Summary
Mode R R Square | Adjusted R | Std. Error of

1 Square the Estimate

1 3242 105 101 .09689
a. Predictors: (Constant), AIQ, EXAF

ANOVA?
Model Sum of Df Mean F Sig.
Squares Square
Regression 459 2 230 24458 .000°
1 Residual 3.915 417 .009
Total 4.374 419
a. Dependent Variable: IE
b. Predictors: (Constant), AIQ, EXAF
Coefficients?
Model Unstandardized Standardized t Sig.
Coefficients Coefficients
B Std. Error Beta
(Constant) 115 .029 4.042 .000
1 EXAF -.022- .010 -.106- -2.266- .024
AIQ 301 .047 296 6.344 .000

a. Dependent Variable: 1E
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Abstract:

The research aims to study and test direct and indirect effect of
Experience of Audit Firm on Investment Efficiency through the mediator
effect of Accounting Information Quality, in a Sample Companies Listed
in the Egyptian Stock Exchange (EGX) during period from 2015 to 2019.

The results of Fundamental Analysis concluded the existence of
positive significant effect of Experience of Audit Firm and existence of
Negative significant effect of accounting information quality on
Investment Efficiency of companies. And there is non-significant effect of
degree of ownership, cash flow ratio, size and leverage, as control
variables in this regard.

Furthermore, there is the existence of Negative Significant effect of
Experience of audit firm on accounting information quality, and there is
non-significant effect of operational characteristics, without leverage, as
control variables, in this regard. Finally, accounting information quality is
considered as a mediator variable on the relationship between experience
of audit firm and investment efficiency. As for the results of other
Analysis, that the best processing methods for additional variables, as a
moderator variable, and there is not any deference in results of
Fundamental Analysis, with varies of measurement tools of main
variables in this research, experience of audit firm and investment
efficiency, in the Egyptian business and professional environment.

Key Words: Experience of Audit Firm, Investment Efficiency,
Accounting Information Quality.
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