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The impact of the Companies characteristics and the
governance mechanisms on the quality of electronic
disclosure and its reflection on the firm value

""An applied Study on the Egyptian Stock Exchange
Listed Companies"

By
Prof. Dr .Dr
Remon Melad Fouad Ahmed Aly Hassan Younes
Professor of financial Accounting Lecturer of Accounting
Faculty of Commerce - Benha Faculty of Commerce - Benha
University University

Ahmed Sheheb Ahmed Abd Elhady
Teaching Assistant, Department of Accounting
At the Higher Institute of Computers
and Information Technology in Shorouk

Abstract:

Research objective: To study the impact of company characteristics and
governance mechanisms on the quality of electronic disclosure and its
reflection on the value of the enterprise in joint-stock companies listed on
the Egyptian stock market.

Research design and methodology: To achieve this goal, the researcher
derived the study hypothesis by extrapolating and presenting previous
studies that dealt with this effect. The applied study was conducted by using
a multiple regression model to test that relationship between the study
variables for a sample of non-financial companies listed in the Egyptian
market. Listed in the (EGX 100) index, excluding banks, insurance
companies, and securities investment companies due to their special nature
during the period from 2014 to 2019, with a total of 69 companies, with 414
views.

Research results: There is a positive and significant effect of company
characteristics (type of industry, company size, company age, profitability,
liquidity, financial leverage) and governance mechanisms (board size,

Yo



number of board meetings, board independence, audit committee size, CEO
duality, Institutional ownership, administrative ownership) on the quality of
electronic disclosure, and there is also a positive and significant effect of the
quality of electronic disclosure on the value of the enterprise.

Key words: Quality of electronic disclosure« corporate characteristics,
governance mechanisms, firm value.
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) Shatnawi. H¢ 2018¢ “The Role of Electronic Accounting Disclosure in Enhancing
the Financial Reports Quality and Reducing the Information Asymmetry Gap in
the Jordanian Business Environment’c Global Journal of Economics and
Business, Vol.5, No.3, P Y4Y.

). Evangelinos. K, A. Skouloudis, 2014, “European perspectives on corporate
non-financial disclosure: Evidence from the Southeast”, International Journal
of Disclosure and Governance, Vol.11, No.1, P35.

- Robb. S, L. Zarzeski, 2001, “Nonfinancial disclosures across Anglo-American
countries”, Journal of International Accounting, Auditing and Taxation,
Vol.10, No.1, P74.
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(2) Al-Sartawi. A, 2017, “The effect of the electronic financial reporting on the market value
added of the islamic banks in gulf cooperation council countries”, In 8th global islamic
marketing conference, PP4-16.

Y1



Ala o = A Al a8
[0 | P N I B
(Online — 9 STy
Financial Reporting)
@l e AWy sl
Ay G jlall Zalcadl)
(Online s &Y zlady) o
Financial Reporting)
G Siasa e 2 i Ay sl
il aae e 2 4l )
(§3% 4y B ) g Cila sladll

Bl (P g prniay;

ol aaan ) Al cdan
R PN e S O Y 1
i) e el Zlaady)
Online Financial
il e Reporting
Market —ddcaall 48 ¢l
< jadl Value Added
Gl palae Jso A Ay
Gulf Cooperation (s>l
&y, Council Countries
(29) (e AisSedie paa e
B LSl B, ae
sl Gadas Jor a0
Ol pladin) oty anldl)
S P - I I, N N
Sl Jdas J e el
ALY

L..ba =1
(Al-Sartawi, 2017) *®

IDle 2ga g ol Al lags
S Gy S A A S sa
i shaal) L 51 55

o sl L5155 A i
alaial s S 3l AaS ga (e e g
A

Lol i A oS pn (3 aalai
B s i 2y 35 s gl
. Apulaall Gla gladl)

e call ) Al jal) cdan
a5l ST A S a5 S )
330 ) Ao W il saa s il glall
G udadl Gl agleall 35 o
iaS a Glaaaag ey 48 yaay
o S A gy S -l
Lgia 3281 ) 408K § il slaal)
iashaall Ly 51555 (ypann 8
dAarulaall &L\Lﬂ}‘a.‘d\ 33 9 Cj)}
o Aeadind) Al aaa ulS
calhga (40) (e 306K Al
A0E e é‘j IGINRTN ‘uL)A}
ps sagate Lgmysis Ol
A8 g J s
Lgle ol sl el _asiuy
glaa ¥ ajall mali y plasinly
plhai o 32 8, (SPSS)

sl fa gl mgiall

TR

:Lnb.\ -V
O (ravvegisay)

Lo 8 555 A g g S 5l AaS g (Bl (G 48D Jlai ™ oY 0 ) Ve lagls dene Gea llaie ()5 (V)
Ay IV 9 Assmnalanall g Acadlalt el pal) Adana "L ulaall e glaall 33 pa 3L ) (e La il 5 Cila shaall
Youo ba e o Sl caal I Alaall ¢uanidd

s Glas da )5 (e doda s sl da e Gpaalisall JLS 3" (Y VY (e G cpaluadll ()
VEY a a0 el s al) daalaned jgdiia b pfiale Al ML

Yy



Aidas A o -alinall dad o 4ulSad)y s S Zlall) 2 ga o S sal) il g S il ailas i

Ao pa g A Al pall cla g
B TR WP . W JUA
AS 3 Aad s ppanlisal

il IR AEBNe Spa g aaclial
a5 A0l ASLall (g (ol
A8,

O s ) Al cdaa
Ol LS (4 A83le 2 a g
3S 520 dad e Ailal) 2Ll
Lt 5 Gl Sl ) A8y
aaa L\J\S} 635‘)_.&” elal L.r“:
Al dadt ol Al
AeliadS )bt e
S RDPS SRR ¢ ET
e 5l J3A AL Gl U
G g YeVE M Yo
FURECINN % IOV N
Tobin's qu—2ise alasi il

dya¥l o sl (e

‘ual_.ua'ﬂ\)
(

:LA-H‘JJ =A
Yy

A a5y O ) Al pdl) cla g
IS o Aibias) AV 3 (s gina
&MHU ASJ_.IJ\ P C—a
s:\_xA\‘)AJ\ L_L';SA?AAJ 64_1;.1‘)“_5
C\_;aﬂ“ 33 g (6 giia (g

st A
AV 53 ssima i) 35 pae O
Il )l 5 3ol (s diaal
AL 5 i 1 ) A
(S AW Flad¥) (5 siae s

e Gl ) A jal) cdan
& s A Ll (5 sina
ialal) Aaalal) S -3 gsan
A el gall e g cigin Y
ch—ai¥l e s s
6 siman g5 LaS ¢ 5 ySIY)
Sl s Al 3 5adl e pLad)
5yl JMA elld 5 ol i< Al
&l 1352013 ) 2012
(270 ) o= oS die e
fa)m b A iglleds
—hsealadi e Sg gl ae
O O3S (=98I ZLaidl
LS e e s (Ma o (£4)
bl iVl Jlas alasiul o3

il g Jayual)

;L..b.\ -4
NNV oy )

PECNK YOV | Al clua g
LV (5 e 3 ) LalS 38, 50
s e

A<, Gl A lall A zdl ) el LS
e Al ZlaadV) (g s )
By

o s e il LS

Gl ) A ) chaa
o OIS AN ALE il g ilaasa
PREEWER FR PP [ W DN |y PO
lpaad e laia¥) Jual gl Jilu g
o Cia Jll ~lad) B g
oailat (ye NS aidle aal
JSaa 5 4aS gall aldaill 5 4S5 )

cOJJA\J&d)Q) :a.ubd-\ .
(v

Jal gl 5 353 )Y S ) & g LiaY) g IV mlead) g sine” Y0 VY aa o o aal oy (V)
4,V Aelal) daalisall S Al maan e A bt Al 2Ll 13 5 st e 555l Al
—Apallall Bl o slad) Arala Ay V) g ApalaiBY) p gdall JLBial) Adaa ("lae Ga 5y 8 Aan )
VYTV Ga o Ja¥ 22l (CallEl) alaall ¢ja )W)

Jils se el 7liad) cilaaaa™ ¥ o VY caaSall 2o aale (s3aa oaike &un 4 b jual ad e
s (o8 Alsusall IS 55N e Al A 50 1S ) dady Jslaill ama e o i e laia¥) Jual 5l
alaall ey i€ daala ¢ 3 bl A i adaall Ggatl A ik o) Al Mn ) ALl G )
AAE49 a a (J ¥ 20l (I

YA



CL.A‘)!\ 5 s 02l ) L;‘ Gl LAl
RS e

Ale 35 L) JSn ol LS
(5 sima 3y LalS A0l 5 ylaY)
s e cladl)

Ay dmal yall Glad ed g )y LS
s e Jall Zlad¥ (5 s
i) )i ) S
2 aaall o g e Il
o Al A Al H)) t\é’i‘)\_}
J<ua &Lﬁ\ja:\a..\)l\ Jara (aled)
BJ\.\‘D\J S 4 Slo a4 wig 4 Sl
u\;.“ Lr“;‘ 0d g g rﬂ_lmﬂ\
LalS i) Licay) calia gl g dzal yall
il e Ll Liad cra iy
skl

el ~laiyl A SL
SV pelainY) Jual sl il s
AS il dad s Joatl) ama e
st ot Giagl) 1aa (3 sl
paad b (s siaall Jilad sl
O A sSe ALy LS
a sl b alaae 4S5 ) €)
A5 28 Y )T Ao JUA A gl
Coslal s aaiV) z3lai plasiu

sl

aa s YAl A Al Al clagi | AEall Al o ) Al Al cda FATHRR)
S gall Ol s Ay 8 ABe LS gl il oy
Ll e 13y a8, 3l dady | AdDEy Y] Gulae ana) (James, et al.,
Al Jae | (Rxalall ety oY) s 2018)@)
a.'z_..uj\ A Lﬁlsj sl :Lq.ﬁj
Al 48,8 (£7) oo A3
dorighl Lajsdl B Aas
ER Y] CalluYS
Glo Sl Jaee deddiodl
S ALY, ASk s
R A
SN O ) Al il g8 | A8l agaas ) Al jal) cdan ) o N Y
A lilall 5 Ay oSall ALl b | ALl ) ASLall J Sl o | (Avriff, et al., ) Y
o Amiiie Aa oy e Alal) | ((AS il A KLl Al 2018
oS iyl | ) cus i) ye L) Zlaiyl
bl Gy ) @S il G | el dag (s SN i)
Qb (5o adi o JS5 3 RY) | () 2012 G 3l A
el s s sl ) ) | A Sedie e oll3; 2014
(AN | s ne Al AS ;3 (V0 ) e

e xlAl) o latll ulaa Jga B

(1) James. L, M. Singh, S. Goyal, 2018, “The relationship between corporate governance
and firm value in India: An empirical analysis”, Journal of Commerce Journal of
Commerce, Vol.3, No.1, PPYY4-YY¥.,

(1) Ariff. A, H. Bin-Ghanem, H. Hashim 2018, “Corporate ownership, internet penetration
and Internet Financial reporting: evidence from the Gulf Cooperation Council countries”,
Asian Journal of Business and Accounting, Vol.11, No.1, PP185-227.

Y14



Aidas A o -alinall dad o 4ulSad)y s S Zlall) 2 ga o S sal) il g S il ailas i

Y @J)SSI\J\ CL.AQY\} Q\S‘)..ﬂ\
AV ey oS Sy S
L il e

L sl Ayl A SLadlls
¢ (baaiall Ay yall Y1
Al N IS

i) Jalae b diidadl)

A8 uﬁu.“ a.u\JAS‘ ﬂmﬂ
[ ] Y Y BN B A -
o)kl o V) e g Sy
oLiiall G 5 Ll
el elay) cld el 5l o
i) 3ol o 5 & Can il
lsde JS5 i sy
disclosure
position
.(ritualistically)
el gla¥ cld s, &l o)
CL;ABY\ EJ\J\_J ?H.u AT i

IFR

FENTRVINCHT DI RTRER TV
= CL—AAﬂY‘ 8 g (S0 (i
) Y e AWy )
REE Y (I PN F QWO
e 825 al (a8 (e
PEREQ PR PR S N FaMt
sty aeldenal Ly
WS, YY e duall a—aa GilS
ALl )5V B Aa s
CYNY e da
Al an) Y S

kel JShy sy
(IFR disclosure
position
.opportunistically)

Dl Jadat o plsl dandiieall

ardf o -y Y
(Keliwon, et al., 201(§))

il asay A Al Al cla gl
e Aalul Jal gl @m;.\ (S 5
Al

3,0 e e £l )

O A8l e m Y
48 gall Lgtiad g 4S i) (ailiad
A e oy

e Gl ) Al cdan
3l g A<, &l UAJ\_LA;)_‘ji
4yl Aadll e LY
i andll Al all cls , sl
o=l a5 ALl Gl 53
AS S ALK 5 AS ) Ay
cw\d@J‘Kﬂ\*}
4.55}4.»”4.&;\3“)&.’.&\).«“33};}
solY Jazall eall lad) el
Lgall ama il a8y ¢ 2L ,Y)
Jhatie A8 35 (VYY) O 058
Gl a B, (Ve ) ot
Bl JMA Apead 3855 (1))
LY e Y)Y e

D VA Ay s 0 -0 8

(2) Keliwon. K, M. Hassan, Z. Shukor, 2018, “Internet financial reporting (IFR) disclosure
position and firm value”, Asian Journal of Accounting and Governance, No.9, PP111-
122.

o e A gl Aailll e L Y15 ) 5 AS 58 Gatlaad A" YOV A il Uae s sl Al (V)

ALY bl yall b)) Aaalal s " Ll Glae (3 o da ol daeadl) y dclicall CulS il

saall ¢y s pmindl g Gualad) alaall (Lglel) il jall 5 aledl Candl ) 5 5 3k ApedasY) Analad) ey ¥
YToYYe La e oSl

YV



A <l y ) Al ) clia g
JRECIV P TE Y REI T
Lo a5 e LAl

YoAS Jalay &

e il ol (o e alidg
Aeliall g 5 e i Y

s Al 4 8le 05 a
Sl ) 5 giaay A8,
Cn‘)l\\)“‘)_\;

A )ll) G JS G Ailan)
aaa s Allall Azl 5 A gull
el A 925315 3 )Y Gelae
e ‘éJ\_.d\ sl (L“;A_’m.d\

JERgON

) sl ) dal 2l céa
Cilaasa g IS A Gatlliad o
e ) el Al
Ailaie S, 31 @l Iy g s Yl
33 Ly jd Jladi g Jaws oY1 (3
5 s—inall Julad alasi ) 4
IS ,El e jlasi¥l zd gl
diay sl 3a el A gl
Gl il e YA sl
PN PPNIDRCNEY /I
Al g S, Sl el el
o= Al (5 ina (e A S )

L i) e L:;Ld\

:a.u\‘).i -\e

™ (Boshnak, 2020)

IS5 ) ) Al Al la g
366 g Aaal yall Al cilelaial
=S s Ll daal all il

AFR e ol s

Gl i i sl ISW o

T SOV TN

o ol 3 aaill
ALY ALl el s

AFR =

Al A lay)
ALy (a5l
Al A8 )15 A N
we)a iyl e
Sl ) i)
al clelaal ) S5
iial 3eLS nal
Aae) o (zal
e Al )
3l ) ey
s a el o(R
IS e il )

-

4

Jd =V

’(Gunawan,et.al.,zoz(%k

(2) Boshnak. H, 2020, “Internet Financial Reporting Practices in Saudi Arabia”,

International Journal of Business and Management, Vol.15, No.9, PP15-33.

(V) Gunawan. G, |. Sanjaya, 2021, “Impact of ownerships and control on internet financial

reporting”, Journal of Contemporary Accounting, Vol.3, No.3, PP139-149.

\RA



Aidas A o -alinall dad o 4ulSad)y s S Zlall) 2 ga o S sal) il g S il ailas i

A 53} Ay
-Yave & (BEI)
ol & ChadAi il Yo )4
¢ A il by Al yall
Al ) s
Jsaa sl a3 0 &y siad)
sl IS e L)
Al Syl A sy
By dlalg ware
FRIGE-ENPIDE PR

)l e Gl g ©

S asay A Al ol el gl
AT Ailas) AVa 5 Can ge
dadcall ) dallaa s Jdas
s A Flaiil s o
LS A Lalsidl Jlacy) Ll
O Ayl cldasall ¢y gl
Ailias) AVa 53 Liage )0 Sllin
dadcal) L dadles s Jodal
E PR PO JCH I - T S
) ABLLYL 13 gl
s A i) 335 o
il L ALliall JleeYl sl
Gl A8y o ey (5 5ine
e s dsladl

Dl a1 Slaady ol gl 38y
Julad gy ) sall g 48Dl
o dad il ) A allas
gload¥l 83 g (5 gitia S o
Jae ¥ ol 5y iy
Al

ol s dball lagy) Jals )
Aadlae s dalas e S 5 5inl)
3 o (5 siasa g dadall Cililul)
ol s Y b))
sy e i LSl Jlael)
g Sty Al ol gl
oAl dal e cApali e 1
Lgie gl Ay sine il g
A Bl Yy (g ginall Ll

Al Jilas ) Ll ) céan
Ladal) Ll Aalles 5 Julas
ladl) (5 sl (pand (b
Jae ¥ L e (5 STy
il e g 6l y A LalSial)
5 s gall Jlae )y 5L
B! (s Jad 2 (e el
A e laad) ) L)
aaall 48 ) dad@l) e o,
e et N ol J Ay
lEe A ) pa B S Gall
iallaay Jdad alast ) Jpa
Bl ga Gawal A dedaall Sl
s S sl FLaiy)
A ¢ g 8 A LS Jlac )
Ryl A et Jlae Y1y s
Aa sl b Alaad) IS a0

) Ay pad

Al ey

(Y ovy Qudadiag)

¥l (5 siuse Cpand & Aadal) Ll dadlee s Jalad 2l (Y0 YY) e audl (a5 Qlisllae (V)

S 5l 8 g landy Aplandl) el sl 4By e @l 30 5 ALK Jlae W)y )l (e g DY)

‘EJM\%E‘L*‘)\J?‘J @Ld\ & gaal) g cilad jall w\ M\ My paall DLl (3 oY) dia ) su Alsall
L000LEVT La (ac AUl daadl ¢ SUl alaall cdalied daala

VY



Aallae s dalas (i bl e
il paril) A 80 5 dad il il sl
o Glld g gt Slals daladll
Bl ool wa (p i LA
R P PR | O IO

AlalSidl Jlaedy)

Ay ade u_“a_u[)én QLAAJS
Bl 55e s L
C\_&A&‘X\ Al jlea A8 pag

FEER:SH

O Ayt Al S 5l 20
o) el g 555 dpeS Cin
sl gl s e Lgie (RSl

PRI

FENTRVINCHET DI RTRER VY
O iVl Bapa 52w
) Y e Al )
v —e sl (S Ll he
sty aeldenal Ly
Alall Jga (55 SV ZLai)
A, 5 T il aaa S
ALl )5V B Aa s
CYOIY e dA )
)l WY S
Slana¥) Jadad sl daadiisall

44

P
") (Ahmedetal.,2022)

i) 33 =V A

Skl o A A il cla gl
AL L s iyl e
Lilse (o i (1S )
) o As 2l 4yl

) Lo 53]
e Akl el slae) % B
13 e asasd 8 Sl cas yisy)
il ehaes o 5 il S
O V) aall aa yy ag) Sile
e Adlal) Ll slae) il
Al a2l e e s )
&l daeld a5 ndare
e A8 Al G Y1 e A
ALalS e slaay (p painsal) 395 53
Aas) Jod el adl e Jsa

oY) e ALl
sl ana g gl Bl ge e
&;\j&;ﬁ)@ch\)ﬂ\au
A aseaedday LY
i ; 3T Z'A.\l
aad 5 LBV A ki y el il
oY) e ALy
sl ama 5 05 33l 23 5o
0SSl G e (e
45).” ¢y L)A:\.m‘)_ﬂ\a_\h@ﬁ;,a
SEICSPTRE ULV SO
Cuaddiad Y oY) 5 sl Ly o)
L"_L.\:\s; kY :LS:\)L La\)ﬂ\ ol A
e ana e Jsaanlldanly
Aallas 235 185 Y4 ¢ra e

v OHlsieay

4

Ja =V 4

™) (Rahmisyari,2022)

(1) Ahmed. A, M. Elmaghrabi, B. Burton, 2022, “Corporate internet reporting in Egypt: a
pre-and peri-uprising analysis”, International Journal of Organizational Analysis,
Vol.21, No.1, PP1-£1,
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Z W | Y71 Y6 | YS | Y4 ] Y3 [ Y2 | YL | X7 | X6 | X5 ] X4 | X3 | X2 | X1

1 146%|.162%| .114* | 107 |.232**| .131**| .112* | .143**| .122* | .151**|.142**| .108* |.133**|.130**| R 7
.000 | .000 | .019 | .030 | .000 | .007 | .022 | .002 | .020 | .000 | .003 | .028 | .005 | .008 | P

1 1797 .084 | -.029 | .054 | .012 | -.095| .025 | .002 | .012 |-.025| .052 | .092 |-.008| .011 | 123 |R W
.00d .087 | .552 | .269 | .808 | .053 | .606 | .966 | .806 | .618 | .300 | .062 | .869 | .816 | .642 | P

**_Correlation is significant at the 0.01 level (2-tailed).
* Correlation is significant at the 0.05 level (2-tailed).
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