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Abstract:

Due to many global financial crises in the latest years, investors have paid increasing
attention to the going concern of companies, and the auditor modified opinion about going
concern as an early warning signal about the companies’ possible bankruptcy. This paper
aims at studying the impact of audit going concern opinion on the market value of Egyptian
non-financial listed firms for the 2016-2021 time period. The study sample consists of 132
listed firms including 759 firm year observation. We find that there is no significant impact
of the audit going concern opinion on the market value of Egyptian listed firms.
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lball Gl e gl Liingy ( JWL s (GEIGER& KUMAS, 2018) <labiad] (e Lagaaliay Lo s dacial)
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oSl (i) s aalS daal ) e A ) el ) i) clboad) GBI e e Gang 2SI axe (e 2Ll FLiall 128
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Oiay cpll) Gabiall Jiaill 5 Aaidlal) ita laal s dslaal) Clesbedl o Ciagl) Joa ulaad) ol 5 a6l
Al (e JS O ol Bl ) asa s ) ABL) Glal) il i ple IS il shrall a3gd Apulud) cliial)
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BEPARI, 2015; ) dssulaall il sbaall jealial dpapsill 3 j08all HLialy bl jall (o apaall Caald 38
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Cuplall Ay Ul e eha¥) i 5al Al dpanii 5,080 2585 ) RILEY ET AL. (2003) Jea s
dsald) e Jsa¥) jualie o I KIMOUCHE & ROUABHI (2016) Jia si LS el dyuladll
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il () g sy Lele Y 58 A gial) Amal yal) plaal 188 5 dna) el Ladid agatis A (e - llall 1 e
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sha Ly of ooy 4dlal @idas 8 dea) jall Jiee Ji8 ki 2 :Audit Client Business Risk 42l al) Jue Jusi jhi 1
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Jie AT jliae DA (e dalie (585 8 ) i) e 485000 5508 Jon 1S K0t 8 31 Gl slaall d
bl C8l e laa) J Tay 38 458 4 ) paind Joa clal) gld by oulladll o1 1 5l 5 laY) claliad)
. (CZERNEY ET AL., 2019) » &l
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GCO -6.922894 5.578282 -1.24 0.215
AQ 13.34615 6.908359 1.93 0.054
SIZE 18.18624 8.014055 2.27 0.024
LEV 0.0149842 .6012409 0.02 0.980
COMPLEX -0.2709456 2.434402 -0.11 0.911
OWN -57.44847 26.47082 -2.17 0.030
YEAREND 12.04319 34.46504 0.35 0.727

Prob > F: 0.0000

R? (within): 0.3628

Nu. Of Observations 759
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(1) &, i) g3 sad gilidy 455 JBa 9 (2) by Jlaad¥) g sad il 1(8) Joa>

oy Slaall B 1) HL g ) J 391 oAl JLEa) il

Ol cilluad) Gl ya ol ;) JAal ae J5¥) G2 8N JLaa) Bale) gl

(Siisn e 4y ) yaia) Jira i 4y ) palies¥)
Model 1 B Std. Err t P Model 2 B Std. Err T P

cons -125.5658 | 78.14583 | -1.61 | 0.109 Cons -120.7537 | 73.35841 | -1.65| 0.100
NI 1.374572 | 0.0795148 | 17.29 | 0.000 NI 1.218438 | 0..0765983| 15.91| 0.000
BE -0.5475342 | 0.0384861 | -14.23| 0.000 BVE -0.5021734| 0..036462 | -13.77| 0.000
GCO -6.922894 | 5.578282 | -1.24 | 0.215 NI*GC 1.445841 | 1.458502 | 0.99 | 0.322
AQ 13.34615 | 6.908359 | 1.93 | 0.054 BVE*GC -0.771764 | 0.1861885| -4.15| 0.000
SIZE 18.18624 | 8.014055 | 2.27 | 0.024 GCO 4320169 | 5.442333 | 0.79 | 0.428
LEV 0.0149842 | 0.6012409 | 0.02 | 0.980 AQ 15.98065 | 6.500364 | 2.46 | 0.014
COMPLEX | -0.2709456 | 2.434402 | -0.11 | 0.911 SIZE 17.8088 7.534245 | 2.36 | 0.018
OWN -57.44847 | 26.47082 | -2.17 | 0.030 LEV -0.0117201| 0.5643123| -0.02| 0.983
YEAREND | 12.04319 | 34.46504 | 0.35 | 0.727]] COMPLEX | -0.2929306| 2.285122 | -0.13| 0.898
OWN -46.75857 | 24.88967 | -1.88| 0.061
YEAREND | 1.949602 | 32.4734 0.06 | 0.952

Prob > F: 0.0000 Prob > F: 0.0000

R2 (within): 0.3474 R? (within): 0.0.4406
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