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Measuring the Impact of an Organization's Political Relations
on the Relationship between Information Overload and the Quality
of Financial Reports and Their Impact on the Organization's Value:

an Applied Study

Abstract

Research Objective: The study aimed to measure the impact of political relations on the relationship between

information overload and the quality of financial reports and its reflection on the value of the enterprise.

Design and methodology : To achieve the objectives of the study, it was adopted The researchers In the study
assighment test An applied study, where the applied study relied on a sample of non-financial companies listed
on the Egyptian Stock Exchange, consisting of 67 companies.-402 views - Contribution included in the index

EGX 100During the period from 2018 to 2023, using the content analysis method in addition to a set of
quantitative statistical methods.-Correlation matrix, Pearson, regression models, and path analysis — using Two
programs (SPSS &SmartPLS 4)The researcher relied on Thaton the Cronbach's alpha coefficient Cronbach's
Alpha Coefficient To measure the reliability and validity of the questionnaire, the researcher also used: yen

Durbin Watson To verify from Empty Variables The model from problem connection Self in addition, Pearson's
correlation coefficient and analysis decline ,and analysis The path Path analysis To measure the strength and

direction of the relationship between Study variables.

Results and recommendations: The theoretical and applied study reached several results, the most important
of which are: There is a statistically significant direct correlation between the market value of the establishment
and both the information overload and the political relations of the establishment. As There is a positive
correlation between both information overload and the political relations of the entity and the quality of financial
reports. While I found that the indirect effect of the establishment's political relations on the relationship between
information overload and the quality of reports and its reflection on the establishment's value is not significant.;
although There is a positive correlation between the market value of the facility and both the relationship
between information overload and the quality of financial reports, and the facility’s political relations .In light of
the study results, the researchers recommend the necessity of tightening control by professional and legislative
bodies and organizations, in addition to the importance of Raising awareness among business management and
executives about the nature of the risks and benefits resulting from the establishment’s involvement in political
relationships and ties, on the one hand, and the importance and impact of disclosing those relationships in

reducing information asymmetry., thus improving the quality of financial reports and the value of the enterprise.

KeyWOI'dSZ Political relations, information overload, market value, financial reporting, path analysis Path

analysis
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LEV Wl a3)ll e
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COMP idlial 505 @

A sadl) o elliy Anly) cpiall (ulle gudags Joi> A Laidg
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Dutta et al., 2021&2021
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MTB &5l daill ) 4 gudl dail

Sec dcliall g5i @
Growth sl Jasc @
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1S Gyl

BW\ A
ROA slad) 4

AUDTS dnaball (iSa ann
BDUL 388 il 4ualsa))

CFO ibadal) doall el

e b Js—a¥) Maa oanhall 2 )l Sl (il
Led)
2

& 2021 xaaly Hlaill
&Chychyla R., et al., 2019
Abubaker A., etal., 2021

Oe e sl aae (dlaal oadall o jle Sl sy
_'Bi.ﬁd.a“ u.d.\.mi:i @JU

comisl 2ae & 22023 e all
Dutta et al., 2021& #2020

e Ba (0 any s Jpmal) o dilall Janey il
Jsa¥! Maa) e Lo sue Gl yuall 22y alall o )

“dye & 22022 ssals call—w
22019 ¢ oaalag

(10 N 1) 0o 4ted gl 5 azend JaieS iy
Ualad By g (il ad (yamy il g g0
ST 3y Gadas slac] ddle AINE ) 4aS sal)
e &gl 53] axe ¢(Ualaal) elaef ol g
oo ool Anlial lad 3 ga g (il guianll o3 laY!
B1Y) (alae aana Adas 5 Zlaad)) (a2 suad 3 )Y
Tl pall al elimed JMEL) 5 3aS all ae) gal adlad
cohalll 8 Ay ulaall 5 Al i puall a5y Al
(4) o= Ja¥) glalll g3 oY) Gulae e lain) 43 ) 535
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Salehi M. et & #2021 ¢aa! 1)
al., 2020& Ahmad F., et al.,
2022

s Mlenl 1 JaY) Al o el Y1 Ay

& 2017 ¢omie & 22019 >kl
Baik B., et al., 2023

(RSLal sl 8yl Ll /0
QERIEPRESENERC)

outi sl e & #2023 iy )
22022 calls & 22020

sl il 1) Als b (1) 330 a5 urieS GGy
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et al.,, 2017& Abubaker A., et
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T., and El-Shaib N., 2012

9 3lnall K elaY) e IS (e el
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‘:\_.lj_m; &52021 5.\_A;i_9 cJ\A._'J\
#2019 «s jlac

+ et ) BJ\J}!\ wilaa elaci ) NN E‘)IA
oalae sbzmel 22 e Jlaal
(3,12Y)

BINDE
B

1| PR EPEENEN &:2021 céJLc
Ananzeh H., et al., &#2019
2023

13 s 8 (1) 23k (1 60) S ot 5 priaS Ly
(i) sl BoIaY) Gl () s 2l ol S
el s

&p2023 compad &p2023 oy il
Bansal M., and &2021 «s)\e
Ali A, 2021

gl ) a2 A clEiaill) dady sy ke
(dsa¥! Maa)

Ayl yag it dolas ¥ 7 el Ablue 1245
Lsbead) QBallg Jadlg )ll) Jone yaie (& Alidially Auhall Clpitia (10 diaje i b sgun (A
Aaaall) s g (ALl Lol Bagag Cilaglaall M ecaal) G ABAl)) Jiies juaiag ‘(sm

ot
AL Aid) Al (A agadl JUB) e X Jsliall g siaally aaddl JUl ooy gl aae = Aslall (@ ghat Adgul) dasill @
c Sl Sl Al by (he ASLal) (g gyene = dSlal) (Foial dyjhal) dasdl) @
Ludliall 33 (sie Bpdlae gt Bypems (e g ALl ihgally canll (mns alasiad o dudlial) 505 (uld b liald) aaie) )
il e Ll g sliall 48 Jaas 630 L,ju (b ndliall 50l ulieS oY) ige padia) o5 Ny celial e Gy
(Ismail T., and El-Shaib N., 2012) : tul
Joal! o lal) Jaee + i) Galgh Jane = A oY) Hd50 =
15! G
Sl GBlo + Ll g o Blio =LAl Jlald Juae
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L dadl lgang i Lelaaly bl A S alslis o5 Lo o Telisg cAulil) cbyiall (mnss (L85l

P padl) e il Aleal) Al 73l Ao lia (S 4lld

Tadl) ety Claglaall BB ccual) AN e sLaiall Lo ule o) Bl 5" 2 gg¥ 7 dgaidt
Valinall 4.8 gl

MVC= By + B1 (PC) + B2 (I0) + Bs (MTB) + Bs (CFO) + PBs(Sec) +
Bs(BDUL) + B-(BINDEB) + sit

oWl B3gag ilaglaall NI sl G AN e sLdiall Ayl ad) clilal) " 3 g dgedtt
VAl

FRQ= Bo + B1 (PC) + B2 (I0) + B3 (ROA) + B4 (FSIZE) + Bs(GQ) + Bs(AUDTS)
+ B7(COMP) + Bs(AGE) + 1o (LEV) + it

D Bagag cilaglaall BN sl (s A e sLanall Al wll cliall 51 o Gal g dgeltt
Vlaiall A8 gl dasdl) fpeat Ao LgulSasly )

MVC= Bo + p1 (PC) + B2 (IO-FRQ) + B3 (MTB) + Bs (CFO) + Bs(ROA) +
Bs(BDUL) + B7(BINDEB) + Bs(SGI) + Bo (FSIZE) + B1o (LEV) + =it

AT Jgaad) A (n L) sl Jslan gruiagi (S o 9

alinall dpuland) i) PC 3litiall 438 gl dadll MVC

e sall 505 sl 10 A L, @ s35m | FRQ
Adlal) ) B3 g g cba glaall 2if 3l poall Aol pkia 10-FRQ

Sl Ay ROA A8, paa SIZE

Aplaall dpail) cladal) CFO FITNFRIN LEV

Al yae Age saill Jaaa SGI

cbiallg s Sec 4 il dagdll 48 gud) el MTB

Audliall 52 COMP il el 423l | BDUL
A sall 33 g pailiad GQ 3,11 Ludae M | BINDEB
daal ydl e aasn | AUDTS
Gl ardall Hlasa¥i Mlalza B1:Bg Dl Alalas & Culill dagd Bo
(8 ) (A suiall Undl) iy Eit

5 1 I ) ) g0 s 5.5
> Jaladld Glilud| 4o sler) 1.5.5
(Normal distribution Test) gaudall ps5eilt SOled| deasd sk gl : 3ol
(Kolmogorov-Smirnov) _ld) ahaiiu @ casdall sl (e bl Q8] (g3 (e Gaaill
b a3 98 Al e aSL s (3 sl dawi of (s St (Shapiro-Wilk) laals
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JSY Loginall (55 sag (Shapiro-Wilk) _laals (Kolmogorov-Smirnov) Ll af = s
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Shapiro-Wilk | Kolmogorov-Smirnov
Statistic ig. Statistic
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1O e sheall 33 501 sl |
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AL o 53 4m 5 e slaall 35051 ssall s AEVAY I
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(Js=¥) e 2l Jane) ROA Sl day
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(SGI) lazall sai Jase
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BINDEB 5_2¥) Galaa JSiu)
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i 135 Aahall e aaaad (0.05) o i laadU (Sig:) dagieall (g5isa Al of —
-(Normal distribution) gs.,_ul:.l\ sl Auhall hasias dalal) Gl duad axe
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(Multicollinearity Test) : il (zsa)¥ty J& il yluis! .1
Pha e Aiti ) bl g dll Zlsa¥) ol dalall LI S e GRS
(Variance (plil) aa et Jalas Glus 25 aDIA (40 (63ll5 (Multicollinearity-Test) jlod)
eldg caalall el & g Al A el clysiall e e JSI cInflation Factor) (VIF)
: Jall Jganll P& (pa llig il ¢ 35al

(Multicollinearity-Test) k! J& i yleis| il :4 Jodor

PC x IO-FRQ
BDUL
CFO
SGI

Fsize . BINDEP
MTB . MTB
Lev
ROA
3l Al i rially Al caal) chriall gaead (VIF) ad o Galad) Jandl (o i
bl Z1s¥) o) Jalall Aae (e Slas Y Alial) charial) of e 1385 (10) e J8T 2y
il 2 3gall B3gag Bndla e Ju 3 ) 48 an] A2 4l Gl Lagin Ll Yl
i) i) e i) eyl il maaty
(Durbin Watson Test) dfitf latdy¥ yluis| .2
Ui (e zagaill hustia gla (e (383l ((Durbin Watson Test) las) ehal olialdl o
end il dygndl) (D-W) dasd of Jabaill 3l cpelal a8 calyall #35a3 3 I dals )
zagail Ll Liginall (D-W) daid eda a8 (2.5 —1.5) a5 Nl (2all (jaia i Sail]
Laaillig ¢1.588 Jolay Ley (sociiall g ) Aadll) aoltl) juaiall e (sginy (s3ll5 Jo¥) Ayl
:L\_».u.\]b} «1.701 Ol e (E\_ALJ\ ):DLE:J\ EJ}_;) C.\L"\S\ ‘)33_"\.@5\ L:J:‘ 3 EEN] L_.g.ﬂ\ L”_,,_\1_"\1\ CJ}A.\H
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L1331 sl (o AB3kalt
D Bagar g Cleglaeld
ad
2.655 -0.679 0.510 0.353 2018
6.170 -0.937 0.849 0.372 2019
3.532 -1.479 0.578 0.220 2020 il 5o
3.985 -1.036 0.615 0.252 2021 M(?OM?
6.505 | -18.706 2.502 0.102 2022
1.504 | -13.903 2.190 -0.023 2023
6.505 | -18.706 1.455 0.213 CIMBLAL asez
0.863 0.001 0.214 0.445 2018
0.936 0.004 0.222 0.447 2019
1.044 0.003 0.249 0.458 2020
0.974 0.003 0.249 0.462 2021 Lev 4allall ad )l
0.998 0.004 0.243 0.475 2022
1.153 0.003 0.239 0.485 2023
1.153 0.001 0.235 0.462 GIMBLAL aver
3.970 0.000 0.952 2.635 2018 3
3.989 0.000 0.885 2.719 2019 1
4.007 0.000 0.846 2.789 2020 A8 e _;1
4.025 0.000 0.789 2.861 2021 AGE(LN) %J;
4.043 0.693 0.679 2.943 2022 i
4.060 1.099 0.610 3.011 2023 3
4.060 0.000 0.807 2.826 Il pser :
24.723 18.190 1.364 21.549 2018
24906 | 18.451 1.382 21.639 2019
25.040 | 19.018 1.378 21.660 2020
25.119 | 19.047 1.381 21.730 2021 (size) A4Sl aaa
25.381 19.258 1.439 21.905 2022
25.624 | 19.203 1.470 22.089 2023
25.624 | 18.190 1.406 21.762 Il aser
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0.402 | -0.159 0.097 0.084 2018
| 0350 | -0.175 0.097 0.066 2019
| 0324 | -0.173 0.103 0.038 2020 2
0324 | -0.113 0.090 0.066 2021 ROA
0.501 | -0.103 0.107 0.088 2022
| 0507 | -0.191 0.124 0.102 2023
0.597 | -0.191 0.105 0.074 RV IbA TR YPPS
17.638 | 0.055 3.158 2.575 2018
12.703 | 0.041 2.267 2.040 2019
| 12877 | 3411 2615 2.175 2020 I A ) Lol
44.506 | 0.000 5.753 2.847 2021 4 i) Ll
265.708 | 0.225 32.282 5.921 2022 MTB
15.877 | -21.318 4.071 2.587 2023
| 265.708 | -21.318 13.604 3.024 ERVYIAT
2.082 | -0.584 0.355 0.162 2018
1.436 | -0.832 0.374 0.078 2019
1.156 | -0.912 0.364 -0.071 2020 gl 3 i
5.060 | -0.536 0.826 0.338 2021 (SGD)
2295 | -0.682 0.609 0.388 2022
6.793 | -0.724 0.924 0.464 2023
6.793 | -0.912 0.644 0.226 VYT
1.883 | -0.361 0.257 0.048 2018 =
0.563 | -0.123 0.140 0.081 2019 &
0.563 | -0.736 0.153 0.020 2020 o 3
0348 | 0242 | 0.128 0.050 2021 | o clssl s |,
(CFO) & | 5,
0414 | -0317 0.129 0.053 2022 <
0474 | -0.182 0.126 0.070 2023 3
1.883 | -0.736 0.163 0.054 DL pver :
1.000 0.200 0.166 0.753 2018
1.000 0.200 0.165 0.758 2019
1.000 0.000 0.181 0.760 2020 il U3l
1.000 0.000 0.169 0.780 2021 3y
1.000 0.000 0.167 0.781 2022 BINDEP
1.000 0.000 0.187 0.766 2023
1.000 0.000 0.172 0.766 DAL arer
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k) b Gt Jguamtt o ey
el bcigio (B hiial pae 35y ) @lill e MVC slaaal s ) doill doally —
sle 3 (1.677) (Tobin's Q) G Jawssie dly Cun duhall Clsias jlan o Ay
At 8l o) ) Al il cylal a8 Al Al Clsia b Al Cuaidils 22018
b 5ie 22023 Jle b culS ded el Las (1.473) bwegies 52019 ole b cuils
b i) By diga)l Sl (1.624) (Tobin's Q) duwst) lall Lcssiall s LS ¢(1.889)
L)l disad A gl dall & Galias] cujelal g (22022 0958y calla) dadys ik aa
5 (52020 caeal) il Fln ge Cilin) s 8 ((:2021-:2018) (e 5l D
629 (p2018-52014) ¢ Lo 1l DA & uahal) Ll Ay ) dadll b g U] el
A1 350 22018 aley Ajlaalls 22019 sl e Aoy liiall 485 ) Lol (alias] Ghali)
Dbl e il IS8 2019 sle 3l 8 cajgls llg Uy o€ dailad dul BV )

AU sy 22019 ale b adgad) sland) dad Jalls Boall 8 agu)
Gilaial) s Jeay ol dnle sl lagia 3L TO lagleall 931 ecually (sl Loy —
Lol Clgins (sima Ao i) jaing o(4.108) dahall g Hlae o Ll bl
Lsie gl Cun (22023 Gle ing 22018 ale e wliiall 8 L sl aas S )
b L 22018 ale 8 (3.799) Al jlall clad—all 220 JleaY bl aisle sl
Ll Glgis DS B il aas S Glaldl (59 (4.538) 22023 ale b daussidl
Aadlad Aodad) HEY) 1) QD pa gy o8 5 Blad) lgiadly A3 lae 4 (midd) 22021 ale sl
et Log Adlal) )l aas 5 e Ja Lae 22019 ple Al b cajgla g U s
&Ambra Marchetti., 2019 &:2020 ¢ sxiall) d—uhs aa G Gl elag claglaa (1

o yelil s (Saravanan R., et al., 2024 &Regina A., and Munasinghe A., 2023
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& g elaglaall SN ecsall 52U 3 ey ilasles (o dieca Log Ldlall pjlall aas S
sndl 25 &5 ey bl Al Allall il paa S ale JCA B e Qlal) Galiy
cCilagleall X))
ol Se i€ M-Score aladiuh lgwld 25 Al FRQ dalall jolal) sasad dowalliy —
e e M-Score -dge paliad] ) mitall jeds cdallal)l )l Juasl)y e Sl das
o (2:284-) sasall dad il s 3 (2.3577) aladl Tl il dum Ll i
Le T, ) 0o S8 dah go clld gty cadlll Ladyall Clgice b dagil) Caiminis 22018 ale
o gaen o G Al il o)lal WS o(et al., 2023 & Huu N., and Ha N., 2016
S5 (1.790) sdisall dasd Lacsgio aly dum 22021 ple cliuls (M-Score < -2.22) e
o Ju Le 02019 sle Al 8 cajela llg Uig € Anslal dul ) SEY) ) @iy sgay
b ae Iy 3] a8y Al @l dsd Al el Jlaally el (i)
les JLia¥ly el ymliasly Lllall ol sasa Gaaans Cipelal Al (22019 Juls)auly
caliail ) ale U 3 Lee lialll (aliy 5 a5 ¢(2017-22015) (e s5all Dla
Al )l Basa Gpet &5 ey duayal) diad ALl ol JLia¥ )y cae Ul
Il 8 oliald) aaic) L )l sasmy clegleall S scanll G ADWL (slaty Loy —
350 Aad X AL il 8 ekl saed radall dile Wl iy Jals) dad e
M-Score uia & oSall daplall sy (Ll Jlia¥ly caedl) days Gkl M-Score
Oy el HLA e fig Lo sas ALl sl sasa (Ao As Llla 5)LA) (63 jaaie 5¢b
) il Jay ¢ el ) il e puneS i) s e Gliall) adiny Cigas o
Gl g 8 ¢(9:065-) alall lasgiall Al Cum Ayl g s Lo pa5al (alidy]
Sl ol (Al Ayl i 8 Aadll ity 22018 sle 8 (9.094) -isal) dad
SIS 25y 85 (7.356— &7.667-) sall dad aosia iy hum 22021 5622020 «le
A e da le 50 022019 ale Al 8 el Ay Uy dadlad Al ) Y1 )
Jua¥ly caedall aleay) e 4Ll el sasmy logleall 2350 scaall (oLl
)l
ol 10 o) ) s Al | At pf b Gt ity —
o cliid) Joal Jaay anhal) Sle sl hawgie 3l size sLAGN aaal duille
gl I Auhall gt e e il 5 o(21.762) claaliall gues (g5l
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e ROA sliall msys ety Lty 022023 ple in 22018 ale (0 sLiall aaa
Lgal) liie domsy @ ) i) e WS ((%7.4) i olell Tacgiall of ) il
2020 ale s 2018 ale e slaiall Laasy cocaid] Eum cda)ll Clgiae lae e
22023 ale Jing 22021 ale e g iy

Bl e WS (%46.2) il alell gl of ) bl i Levegball adlll dusillie
LS 52023 ole n 22018 ale (e L) pihl) g 1) ) Al st (g5 o
soun 4 (8.286) LuSsall s LuSsall 53sa (ailoady Aial) iliie HJ5) Jasssio aly
Bags end ) @) s ) 35 (10) e sSally linld) dniamg (31 534l
b iy (8.358) 22018 ale & Lusiall aly Cum ¢(AY din (e AuSsall (ailiad
22023 ple 3 (8:343) ) deas in Al Clgin lae e gl

e LS (%21.3) &b aledl hacsgid) of ) il i COMP dcdlial) 5041 dacillie
On GAY A (e Aalid) 5as Jacgie A L A hal) gt (ggie e gl
23]l AGE(LN) clsiia jand gradall Sileslll o ogin aly Loty ¢ alisiVly ¢ V!
ale o sldidl e g i) o gl S35 ¢(2.826) sl iall poes (i e
22023 ole s 2018

) gl 5ess MTB dslal (8 ghal 4y 8l dandl) ) A sl dapll) Lo il il
Lyal) Aaall ) 485l Zadll ¢ Usy) ) il o g (3.024) il alall o cogiall (o
S s palla ) lls anyy 385 22020 22019 sle el b ol Cilsiae Pla
DA SGI sall Jana g U] () dahall il coylal L 22019 sle jalsl 3 ey
Gan 22020 ale elin b @llig (%22.6 alall gl dly Gus &bl gt e
Wy g s Aailal Al ol Y)Y QIS ey 385 %701 () salll eV ame (nis)
22019 ple jalsl 8 el

O A Al mil sl CFO Asbaial) Laiidd doadil) clsdasl) duudy (gl Ladge
) daas g U ) il cylals «%5.4 @il Luahal) S 5ae DA aladl Jacgial)
Iy 3gny 385 22020 ale bl @y duhall Clgie e e dibasal) daadl L)
plall lasie 1y LS (22019 ole Al b cajgla g Lg oS dadlad dul ol BV )

A DA (e 542 Ga ) gl oS L) Ge el )
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3sag are ) il cylal 89 (%76.6 duhal) Clgin 5ae DAS HIY) Galae Dl
Al Gy DA 1Y) Gl LD Gy 2lE
A gl syl S pdl Saiagd! shar ¥ bl
il elaa¥) ) Joanll jeda dun chae gill ol chpaial st e b Ladg
p S pal e @iy cduhall (dasasll) <l puaial
A gl Ol yilell gt ska>¥1 6 Jour

AUDTS 4xa) jall (i5Sa ana I

NON- BIG4
Slall g plhab
Slall plab
4929
4529 p=

Sec 4cliall &}1

BDUL 5,3 (el &) 52

e el Al dadg )y lBle gl aag A IS8 dws o sladl Jsaall (g g
sy 4)l50 (%39.18%12.2) (& LagalS gng of Algall (gt asa Ao ol (md I (551wl
o Ll SN Al G o WS canbie clBle 5 daly) g 2am Y A IS,al (%48.8)
Aagiydl O (e i€a 5l (BIGS) (53] dralyall e aaf 52l dralyally Ayl cilgias e
ISyl (%46) i Lo Aylae cdipall Cliial aalyal) (i€ aan Lol 028 Jiail (%54) Loy
O )l i deliall gsy (3lety Lady dilae dealie ClSe (PR (g L)l dashye i
Gl 8l (%49.3) Lty 45)lie (%50.7) o liwall g Uadll o Jax Al i) SIS, 4 Ly
odae Balsd] e 2ag ) KA Las o ) eilal) colal LS e gal cilelad ) an
B Gelae Lalsdif s 2ngs ¥ ) Bpiaell S5 (%32.8) Lty A3ylae (%67.2) Lz 5)5Y)
deial) Ololiad () 5Ll wiidt Kruskal-wallis yug Jiug S jlis) B0
Bl dpsailly e Wadll G (98 5mg 52 bl 3hg JISug S ks o lald) adie)
t S Joanll DA e @lldg ccilaglaall 351 el slasall dunlad)
553



v A8 o BLEIAN Apadd) Bl ) (uld o ot dend) JUa dast /3l 3138 350 08 /5

Clolladf o Slidelt duload| SEYa) b AL Gika : 7 Jguber

Cloglaolt il 3 sciadf P P (), YES
(Al (B0 ) et
bugia e Yaugle s
Gl | OBl | G | Sialads

2_};.&1.“:1 JJ\}A
Q\J\'As

solads (e ) se

Sl slaall Lia ol 635 5 2Dle ) g YL
s il sy s Ay

Jall 5 il calead

b g e lia Cilatia g Giladd
Lol s na dle

O |0 ([ QAN N[ |W ||~

438 i g Aabu

Awain Gileli) g Y lia

E)Amé.w}&"_\\;y.'w
;U,\]\J\}A

EXERERPIN

4o (Kruskal-Wallis Test) Loy dsieall (g5 we of bl Joanll e ol
Ll el &35Sl e Wadll (o dugine (3958 2539 o lld Jus (0.05) e i1 225 (0.000)
gl OIS 2y (Ll i) aas) cilasbeall 2 ecally sltiall ol ol Gl (g5ina b
xSy dabin GlBley Loy et A cileUail) ST 58 il duelia cilaiiag cilesd
Jo iy Aalind) g Ul e Lain Jailly cmdl) ilend g Uad Lgabig clayaas Al Allall L)
paan g adl) i chlaal) g Ul e s (8 el GlBle g Jalg ) s ) il Uadll
g sl S Lyt ) ALyl
428 (Kruskal-Wallis Test) LasY doginal) (55 as o il dsanll (00 23l
abyal) Ainal L35<al) e Wadl) cp dusine (3908 25a9 e @b Jug (0.05) e JiF a5 (0.000)
gl IS a8y (LIl o) aas) lasteald 21 ecally esliiall el ol B (553 an (b
xSy daabin GlBley Loy et A cileUail) ST g8 il duelia cilaiiag ciled
Jo iy Aalind) g Ul e Lainy (Jailly cmdl) ilead g Uad Lgabig clayaas Al Allall L)
pan g adl) 8 chlaal) g U iy cpn b el w GlBley gy e Al e Ual)
g Ul S Ly ) ALyl
554



ceee ABl) o SLALAL Lpuabpd) Bl ) Bl et A U et 3 ulB 3138 35e 098y /3

Jo¥l ay

&l >

3 ) 5 i 3.5.5
IO Jotde - Y

O A e slanall Labind) Bl dlas) A0 53 1 aagd tadl o (aydll 1 an
Valinal 48 gl Al (paentiy laglaall 2511l
to LaS jlasall Julaty Glaja B} Jalaa Gk o8 Gl 138 daua (gaa LR alyg
Jo¥1 o padt G pndie (g Jaldy ¥ 1 Sdlalae . 1
A ecaall) Ji el puialy (sLdiall Lds ) dadll) polll sl o A HLasY
Bl dalee les 2 dlalall cprially (shisall sl Cllall) Jond) uialls (cileslesll
p M i) e @y gV il e cp Bl V1 cBlelaa (U Jgan) maagss ¢olayse
Jo¥! o padl G ke (e dalidiy¥ | GdMolae Adgaae 8 Jour

L3 sl
Cilaglaeld

Correlation

Sig.

Tty O e

Ahgul) degdt!

Correlation

Sig.

L3 sl
Gleglaalt

Correlation

Sig.

| GBS
;‘&o

Correlation

Sig.

o B Gl
BN el
MTB

Correlation

Sig.

Glaa A
AL Dgudi
(CFO,

Correlation

Sig.

(Secy dsluall g4

Correlation

Sig.

ol 933
Byl

Correlation

Sig.

RIS (PRER i

0.05 43 sina (5 siose ie (5 sina Lalsi )l * & .01 4 sina (5 siue die (5 sine Lol ) **

1Ay i) Galad) Joaad) e lialll iy
Clasleall M3 ecanll o Sy sLciall 485 ) Al o Wilmn) JIs sk L)) 358 -
Ssiase dic g (0.58280.494) Linge Lol V) cDlalas of Cum csliiall Lpasload) Bl
caaly lially Aaleadl lBally Loy caly LS Eua ¢(0.01) e S8l (sig.) Logiaal

555



ceee ABl) o SLALAL Lpuabpd) Bl ) Bl et A U et 3 ulB 3138 35e 098y /3

soall JslaeS Clastan (o dtaat Log ALl oyl aas i LS cslinall 4850l Aol
Ll el ag b e elld ola ag sl ciall 285 ) Zaill o 25 laslaall X3
A ecaall o Ange Laliy) A8e 255 ) oyl &l Eia (Saha Al etal.,2019)
o0l pexdie e lud Al Glagleal) g o Batiae sLiall Lsud) dasilly cilasleall
Maaloul A., &x2022 i la) dosh 43381 Lo ae deashl) i) LS cchlyall dlas) e
Euian (2019 S5 @l &et al., 2018 & Ozcan G., and Giindiiz U., 2015
Mgiady GG ol o bl Jalg 1 olag s 3G 2sag ) ol

) Ay ) dall) Aalal) el ppaially dsodl daidl) G LWilaas) JIs sk Laliy) agns -
O G (B3 alae Eaalsn)) cdeliall gg cAdiall Eoal) bl Ao (Aoyaall dagl
Ligind) g5 ey (0.137 &0.235 &0.246 &0.823) idunge bli ) dlales
(0.01) ¢ i (sig.)

Cun ¢ B Gadae Pliialy Ldgdl Laidll o Wleas) JIa e 4y oo L)) 355 -
(0.01) o ST 525 (0.294) Liginal) (g5ias 2ics (0.053-) alls Ll Y1 Jalas

Sl LalS aild el disall Ty oy B4l ) Gl it s e Le e Teliyg
G Laa 5I3Y) U8 e lgie i) ciloglead) aaa olag laiall Al ad) Jadg s clBlal)
obadl Blalas (10 250 Lo sy )il axdiise Gilalia) Ll - Laad)) (s5ie & gsil) 4dde
Al dplas o @y 8 Tamwee Sl Lo (s &8 ey Slasledd) Bl pae s 5D (g5lenY]
palon 38 ALl )l gieams A Cilegleall paa w5 o LS (o shall = Lead¥)y deadl 4k,
L) g (3t lld plag liiall A s 8 (hag agdlly Beldl) o )l paddiens 5,38 a5
‘giél\ & Baik B., et al., 2023 &Impink J., et al., 2022 &Roetzel, 2019) S
02021 cxaafy ¢ Jlaill & 22024 09,315 (72 & Pierluigi C., & Inge W., 2016 & 22020
(p2022 3L & Tessema A., et al., 2024&
had Judod 3L 2
Cilyariall o L) Bl sty bl duhy Sgr 63l sleall dilat gl aladnia)
Aol DA (e Win i (20 o oSallg A ahall (g f Loy clldy (aalilly Jarwslly S )
DL digina e clly Ja P-value<0.05 il 136 0.05 Ligieall (51 war giylaas P-value
G5l lly duginall (55ian (st vie Adgandl t daidy Lgihlkey gl T dad DA (e Gl
(Hair et zosa (alls ADal) Ligina e @lld Ja Ldganll t e 5T digunall t il 136 1.96
556



v A o BLALA dpalpad) cil@ad) i1 Luld o ot dend) JUa dast /3l 3138 350 08 /5

(Hair et al., zisall 535 o oSall LUl iy G54l dad e oliall) sl WS cal., 2014)
:2017)

it 8 i) ariall dealcea laie ddjee 4DIA (e w35 (R?) il Jales @

L EEVEE A JCNVC B JERJUEC
.z 3sal) Baga Adjpra ADIA (he o 53l (SRMR<0.08) Jalzs @
S sl G A e slanall Arwlead) cil@lall A Qelal Glialll adiel celly e Tolisg
Ol E e ] Al paaal) Clasyall diyla e sLiiall 48 ) daill (pranty ilaglaall
fob LSl jlsall (st geilin Il Joanll oy
Jﬂt o8yl ubw.t hd o 2300 09 Joder

10 > MVC
PC ->MVC
PCx 10 ->MVC
BDUL -> MVC

BINDEP -> MVC
CFO ->MVC
MTB -> MVC

Sec > MVC

R?=0.289

el st il ) JSAN gy LS

PC P BINDEP
\\

N 0.331 (0.000) 0.032 (0.958)

0.051 (0. sra)

eﬁ o )q (n S
Q108 (O.672)

-0.034 (0.710) 0.114 (0.001) -
MmTB
Sec

BOUL

CFO

Jo¥ 40 pal) O Al pla| ko i 6 JS
557



ceee ABl) o SLALAL Lpuabpd) Bl ) Bl et A U et 3 ulB 3138 35e 098y /3

1Y) () aly JSadly (9)als i) e QUaldl iy Gaw L g5 (A

il Ga sl _snall dgy ) Al 1) Glagbeall MBI sciall o 5L wedd) Jalas Logina—
Jalas dagd cualy 385 (%5 Ligins (g5ine die Elldg ((P-value=0.007) iads ((T>1.96) dad
Glasteall S el juxial of e Lo sag donge jlasal) dalas )] ilSs (0.199) lesd)
slasall 48l daidll e Lilaal Jls el il

cil€ um 5Ll A8, o) dadl) 1) sl diall 4wl )l el e Hlsall Jalas dogina—
Jalas Zasd ity 385 (%5 Ligins (g5ie die Slldg ((P-value=0.000) icd; (T>1.96) dad
Ll Gl el o G e st age L) el 3Ld) cail€ (0.331) ol

landl aggud) dall e Lolaan) s o) il sl

Cilaglaall 551 saally slatall Lol SEAY o AS G Jelial (o laal) Jalas Digine ade—
die @llyg o(P-value=0.398) iady ((T<1.96) daf ulS o sl sidll 45 o) dedl )
9 dange Jlusall dalra 3L} culSy (0.051) Hlasal) Jales dad cuzly 285 %5 digina (55
O A e Wileaal Iy pe xSy ol il slandl Al ) Bl s o e L
clanall 438 gl dasdlly Claglaall X1 cual)

il Gun sldnall Ayl deal) ) dba il dosiall il s e lasall Jalae digina—
Jelaa e iy 2y %3 Dugina (s5ien i clldg ((P-value=0.001) iody «(T>1.96) 4asd
ol i) A i O Sie b sas s Hladll dalas 3] i€ (0.114) Sl
lasall dsudl dadll Lo Wilas) JIs o) 8l dba il

Y (Aasdall Aadl) ) &8 gl Aadll a)laY) Gulae daalsil) (e IS o lasal) Jales dagine are—
5 xic Slag (P-value>0.05) ied; ((T<1.96) dad culS Gy sLaall 485 ) doil
nge Jlaall Jalas 5L culSy (0.094 &0.108) [lcsall Jalaa o cily 85 %5 Lisina
Slanall 28l dadll Lo il 03] Wleaal dy ye o) 580 den e L 8

L gl dadll ) (debivall goi ()1 Galas DS ]) G0 IS Go Dlossal) Jalas Ligins pae—
By %5 dgine (grime e clldg (P-value>0.05) iods «(T<1.96) dad culS cun sLisall
i L s Al el Jalea 5L @il (0.034- &0.032-) Hlsall Jales G ity
slanall 48 pull daitl) e sl o3g) Wibanl s e ol 535 35

Gl paially Janall uiially Jiiasddl i) of e Ju las (0.289) RZyaaill Jalas dasd izl
b easis B il 8 Gass ) @l e %2819 1 ks z3salls dapaall Al )
Alias (AT st ) aaal o dlgdie Sy ) eyl

558




ceee ABl) o SLALAL Lpuabpd) Bl ) Bl et A U et 3 ulB 3138 35e 098y /3

zasall Baga ) yads e 0.08 (e 81 25 (0.009) SRMR doi—

adl) chial jleall Qg Jalis ¥ by dalad) daladl  Slasy) ddaill #i eoa Ay
Slo slaidl Luabud) Bl dilas) AN 5 J ang (i [y dl) daa pae ) deags JoY)
Valnal 48 gud) dasdll (paentiy laglaall 2511 caadl A8
P 8 el 51 3D g L5

O A e slanall Labud) claall dlas) A2 53 1 ang sl Ao o ydll 1 an
VAW D) sagag ol glaall S sl
o LaS bl Julaty Gl i) Jalaa Gk o8 Gl 138 daua (s LR g

P 5yl Oif pke (e Salidy ¥ Slelae -1

(lasteall BB scaall) Sl puxialls (ALl ol 535a) alil) jaxiall o 3R LasY
(Ol Lol dalae a5 Aaslaall cilyrially (sLaiall dclyaadl ClBlall) Janall il
A sl e ellyg ¢ JEI (mpal) calyrie o BaboyY) clelae JE Joaall maagg

L 2 el S e (e Salidy ¥ CiBlotae Adgduae <10 Jouar

A - iy | S i SHES
s W e e | oy | e | i i Ao
y | a3 3 ! L | ¥ :
G| copp | 94 s - Frize Ley L. v M- Seore \
AGE ROA | GO | AUDTS Reidd
1 | Corrvlation | A0 )i g
Sl M- Scere,
1 B80T Caerdlation |
e | ms'l; i Bt et
08 TS Corrlation | ge i oa
| o | amn | sig at
1 0.2 20M 0,094 Correlation
WA 0088 Sl ot
I 068" T eS| adi | Ceerslatien N e
[ N N N 2 T ™ e
1 0.09% 0,028 L 0.5 LI Correlation
004 064 000 | 000 0,400 Sig s
i T R L S T Y ,
_ A e | 001 | ae | eoe | e | S | S wipsks
i 0202700 Tt T e [ ey 0" Correlation | 5 0
l I L T O O O ™ et
O L T A e i
I R A T T 1 Y = I ™ =
Ll eS| e | aa | oase | IS | aos | 00d | 081 | 062 | Coervlation e
0290 00 | esel | 00 e | e 0199 Sy

A St i s BT A St i e )
A i) Gabeall Jgaad) (e Glialll puay
Bagn u.ul:\ﬂ g..uSc u.a\:\.a.AS) M-Score CJ}M O 1\:\1...4;! Ao @l 2\9.«.&: Jau.'})\ iDle d9ng
Dlebee of ua sldiall 4wl ) Sl Slasbeall 351 ecuall (o IS (L) )
Lo 525 ¢(0.01) o J3f (sig.) Ausinall (551 weas (0.508— &0.507-) dasis & ks,
559



ceee ABl) o SLALAL Lpuabpd) Bl ) Bl et A U et 3 ulB 3138 35e 098y /3

sltiall Ao aleal) ClBally Cilaglaall BB scsall (e SIS G Al Lali] Al 35a9 S
el Bas i) ol il Al ad) ClElally Jadl y1) caly WS cdullall )\l 5agas
lhaat Al cilaglaal) aaa a5 O LS ulaall s35a (ranat o5 ey Allal) il sl
el e aall g aal s —clasleall S ecall (ulieS i) aaa S ALyl
Aol iag b g Giie clld elag cdalladl ol saga (pwad e el laa ol JlisYlg
Abubakar A., et al., 2021& Liao Z., & 22021 «aeals ¢ ;laill &:2021 ¢(5)le) Al
53539 daasbiaad] BLally Ladg )l (s Aula) Bl ADle 3535 e Sl dua (et al,, 2020
Ong T., et al., & 22024 «;5,als iz & 22023 ccuyall) i b cash LS ¢l
@l il ey Al )l 5asms cilaglaall MBI ecaall (s Aulan) Ll A8le (2020
2c (Impink J., et & SUN P., et al., 2016 & Ong T., et al., 2020 (s S Ay
SIS o Al Ll Al 35a e (al., 2022, 22023 39 (e & 2020 ussl
ALl Basag Asalicd) Bally Clagleall B scuall g

Baga ebt) e (ulieS) M-Score zise o Wil aa] Ao @l o oSe Ll sgns —
Loy AaSeall B3ga il ad chanbiall (e pan) dlal ol clpaially (Llall ol
s5ians (0.159 &0.512~ &0.487~) sy Al s Lol V1 D alea o Cm ¢(AS,—)
S aan G dalad) Lol A8e 35ag i e sty ¢(0.01) Ge I (sig.) dginal
o Ju b sag Al )l sags (paends 3540 L g AaSoal) B3ga (alliady cdanlyl)
Gas bl g L) cilaglaall o Flady) (i o maly il cliid) pailadl o
ccliiall cp Lady) (grime 8 Cosliil) Glead anl aad 4l LS adlall )l Baga e o
Hassanein A., &:2022 (5315 call) e S Ay b aiyelsl L e G el glag
sLial) Lamsy (g Alag) byl ADle 39ag e i ¢ua (and Hussainey K., 2015
allall s Al lasleall o =Ll (sginay aSsall sasag daabiall (iSa aaag

Bags ebill oo ubiaS) M-Score zisa om Lilaa) JIs e 4y e b)) 3sa9 —
Cun (A0 jae Audliall 5o ASHAN aas ¢ Il 2dyll) Alliall cyaially (Al b
(sig.) duginall (55iaeag (0.042— &0.063— &0.21- &0.098-) llwe Lol ;¥ Jalaa
(liall & 22020 (2im) (o S Ay 8l aelf Lo g (e b slag (0.01) g S
gty (ssima o Ml ad)lly sLiiall aand ddlias) AN 03 3pag pae e (22023
Al s Al Claglaall (53,0l

560



v A o BLALA dpalpad) cil@ad) i1 Luld o ot dend) JUa dast /3l 3138 350 08 /5

Loy cajdl LalS ails il dusall Ty sy b ad ) liall) ald Goa Lo e sl
Oe 2ally 5L () o) cilelaa (e 2al) 3 Glld aalis LS gl 8 dalend) Bl
sl 25 g at)ll ail N il agi LS AWl )il Bags (el 8 (ag ¢cilaglaal) (Bl aae
el pe anl) B ae b adl V)l Lie i S Cilegleall aan € A cilaslaall X1
ol Lo st ¢agdlly sebil) o ALl i) ceddicue 838 521 8 paliag 831 U8 (e JliaY)s
Al el sags st )

sl e il -2
Cpreaty Glagleall B3 pcuall cp dBa Ao slinal drabiadl @l A ulal Gliald) acie)
Jsaall Gy ¢ bl c labes il Al gy —wall Clasyall diyla e AL bl 5asa
fob LS elldy L) abat il )
G ‘,.,umm)mum@u 11 ggur

10 -> FRQ
PC -> FRQ
PC x 10 -> FRQ
GQ ->FRQ
Lev > FRQ
ROA -> FRQ
AGE ->FRQ
AUDTS -> FRQ
COMP -> FRQ
Fsize -> FRQ

SRMR= 0.006 R*=0.412

. w eqes - 5 .
PC. ~ i Lowv

0,092 (D.41%)
0. 294 (0,000)

-0.1 25 (0.026) ~-0.125 (0.011)

~0.38% (0.000)

_5
® o
§;
»
C
g
-
9

~0.073 (0D.066) 0.000 (0.993) -0.146 (0.017) comMmpP
Feixo GQ

PR 5yl Oyl Sl il 7 Y5
561



ceee ABl) o SLALAL Lpuabpd) Bl ) Bl et A U et 3 ulB 3138 35e 098y /3

1Y) (6)ad) JSadly (11)ad) Jyaad) e lialll iy (Gaw Lo g9 (A

il Grn LIl sass ) lasteall 2551 scaall o Jlwall Jelas dogine —
Lo cualy 385 %5 Dagina 55 we die dlldg ((P-value=0.007) oy (T>1.96)4ad
BB saad) iad G e L sas Al Sl Jalaa 3] culSs (0.385-) laall Jales
Lo o(Bdlal) ol Baga bl oo (ubiS) M-Score zisei o b il cilasladl
Al Basa o dilas) AN 53 e il BB ecaall o e day

il Cm ALl oyl 5ase ) sl Al o) Bl e Hlsall Jalas dugine a2e =
e Caly 285 %5 Lisins (g5 die dlldy ((P-value=0.415) ied; (T<1.96) da
B i o g e sas Al jlaall dalas 5] <ilSy (0.092-) lowsal) Jalas
(AW il Baga il e (uliiaS) M-Score zises Lo ola 5l slasll daubd
ool saga e Lalaas) JIs pe sty o) il slasall eubad) Bl o e Lo sas
gl

Cilagteall 35l paally slanall 4wl cdl Ul e IS o Jelill (o o) Jalas Ligina —
vie @lyy ((P-value=0.000) icds (T>1.96) daf il cim AL ) sasa )
Al Sl Jalas B)ld) cul€y (0.294-) Hlasall Jalas dad izl 885 %5 Ligina (g5ioa
sanll Cp A e Lilean) 1y b i slandll Luabocd) B juind o i e sag
Al il sagay cilasbeall 3N

B3 (ol (RS Ay ¢ Il iyl) AeSsall 535n (il iad) (30 AL Hlsall alas Dgine -
Lisina gsiue dic dlldg ((P-value<0.05) ied; ((T>1.96) dad cil< G AL sl
EDlabae 5] i€y ¢(0.125— &0.125- &0.0146-) o) Jalaa dad cialy 85 %5
e hiaaS) M-Score zisai o b il cbuidl s3gd of i e sas Al el
Bass (o Lol —an) JIs (o) il cusnal) s3gd 08 & Gas o(Allall il s35a (ulil
AWl

axa A udliall 335 cAaalyall S aan Ay Al ae) e S L) Jalaa Lgina pre —
allyg o(P-value>0.05) dads ((T<1.96) daf cul< cun Ldlall ol 535m ) (35,
«(0.000&0.11880.041~ &0.073-) luall Jalas Zasd cialy 385 %5 Ligina (s5icua Nie
AL il s3sa e il o3¢l Lilaal J1s e il d5a e Lo sag

562



ceee ABl) o SLALAL Lpuabpd) Bl ) Bl et A U et 3 ulB 3138 35e 098y /3

harially Jarall uially Ji el i) of e Ju lae (0.412) aaail) Jales dad cialy —
S gy @l sndl 8 Gaas A @l e %412 15 s 7 35l dapaall Al call
Aliie (9a] Glyite 2 by aed ol Adlsde cilyss ) @byl
zasall 83sn i Lae 0.08 (e il 125 (0.006) SRMR ded -
oAl cbsial el dalasy Laliy¥) dudaty (alaldl gilad) Slas) dalail) il g Ay
b Bl A8lan] AV @y A ang " A (ay ) dsa ) sl Jag B
JEIW ol Bagag ilasheall MBI eciall G daD) e sl
TN S R T
O A e slanall Labnd) Bl slas) AVS iy i aag " radl o (mydll 138 (aiy
aliall 4 gl Aahl) (prent e LgaalSaily AL olEll 535 g ilagleall S0 el
o LaS jlaall Julaty Glajpa b)) Jalaa Gk o8 Gl 138 daua (sae LA
S 2 yal| O ke (e Tl ) Sdalae . 1
BB el G ADA) Jaiasall uinally (sLiiall 485l dadll) il juriall o 3D LasY
& Al chrially (sLasall dalall Bal) Jandl juidly (Lllad) el s3sas Cilasleall
(A ) Syt G LS D les JE Jgan) mimgng e lagm Bali) Jalas lses
S gl e ety

S 2 pat) O e (et Taly ¥ Cidlelae Hdgdiae 112 Jour

| | [ ‘ . ¢
o N L M i el Jugy | A At Mgl
e B e I S I B B v At g
iy Cr0) () ROA F skze MTH | ey
1 ;('nr::llnu Tl Akl gl
1 ‘ osy’ : Corrolation | w0 s s A%
0,000 Sig gy
1 0562 | esm” | Corrolation | Al Gl
0,000 om0 | Sk Y
| 0,00 0,07 01,006 Correlation
4 ' . 1} g
[ .22 O N S . ™ vilgy
U 0asT e s R | Correlation | Aadh gyt Wi
| | @002 | onos | 0.001 0,000 Sk, NS
1 0,000 0,265 | 010K’ 00 | 083 | Correlation )
‘ A O T ™ Yoyl o
L amt e | e edet | 020 | 4N | Cerrviation .
f a0 |00 | edeh | aMi | o | ol | b ot
i a6 ey 0,008 (Y] 0.0M | 0,088 ot | Correlstion | .oy
‘ T N ™ e
=g | “oaa | e | s [y | e | ela | 0T | 6T | Cerrvlation | e iai
| 0849 | 0000 | 0002 | 06M | &166 | 0001 | 0.0M | 000 | Sig e
[ 0.407" 0000 | 030" a0y 0,08 o’ | e’ 0,028 01N | Correlation
006 | 0069 | 0000 | 04N | 04T | a0 | oy | 0878 | o6 | Sk L e Ayt

0 hipan it i e BB g s 2 s )

563



v A8 o BLEIAN Apadd) Bl ) (uld o ot dend) JUa dast /3l 3138 350 08 /5

P4y ) bl Joaad) e lialull muiy

Bagmg Slagleall S ecaall cp ABLally Ay ) dail) G Wlan] JIa e Laliy] 2gng —
Dol B3ga (il M-Score zises aladi ) &5 dua ) el AV Galdl LIyl
Oo J8 (sig.) dusind) (g aa dies (0.541-) dais s Tl V) dalas o) s (AL
A eall G ABally Ayl Aadll (s Anlan] Lals)) Ale 35a S Lo 525 (0.01)
Craidd) A )l Lgiaan 3 lasbeal pas ol WS cdlall )l B39 cilogleall
L gl datll Bal) (A e Lo g ¢ )l Baga Gaueady Adlall o)l Jloally cae DUl sas
Lslasall

o s lanall L) lilally s ) el o Wilaa] 1y g2k Ll dDle 3gay —
@aly LelSs ((0.01) oo Bl (5ig-) digine g5i—sa vic (0.582) daihs cnga Lals)¥) Jalase
BLaiall 48 guall Aagdl) 50l I elld (ol caliinally Assluwadl Bally ol I

) g Aaall) Aalal) el puaially A gl daidl) G LWilias) JIs ok Laliy) Ale 35my —
Calae Lalga)) cclansall gai Jame Syl domsy cdbadnll ol i) dues Ao jiaal) dagdl)
&0.111 &0.246 &0.823) iapiy drase LVl cDlalas of Eia (50
(0.05) e 8l (sig.) dusina (ssias «(034348&0.137

all) Aalall caially gl dail) G Lilaa] JIs et 4Ky (35l Bl 3Ble a9y -
S5t dicy (0.043 &0.006) dasis dunge Ll V) Clalae o Cus (A5 paa W
(0.05) o S (sig.) disina

S Judas ity .2

ST 3 pal) O il | ko 2 : 13 Jour

I0-FRQ -> MVC
PC -> MVC
PC x I0-FRQ -> MVC
ROA -> MVC

BDUL ->MVC
CFO >MVC
Fsize -> MVC

Lev->MVC
MTB > MVC

564



v A o BLALA dpalpad) cil@ad) i1 Luld o ot dend) JUa dast /3l 3138 350 08 /5

e | i g

SGI ->MVC
SRMR=0.002 R’=0.336

: Jlaaall Jalad gl (M) (AN gdasy L

078

\1 0.329 (0.000) 0.281 (0.000) 0.080 (0.309)

M
& -0.136 (0.004)

-0.020 (0. ?95}

BDUL

0.041 (0. 316)

10-FRQ
-0.038 (0.494) -0.072 (0.068) 0.067 (0. 815)
SGI Fsize

SN 40 padf O A | ) el 8 S8

1Y) (7)als JSAdly (13)al; el (o Qlalll il (Gaws La a0 A5

el AL Ul s3sms ilaslaall 23 scall G ABAD (e Sl—aall Jalae dugina =

Lisina (ggins 2ic dlldg o(P-value=0.004) icds (T>1.96)4af culS i slanall 4350
O s e sps Al leaal) Jalae 5,L) <ilSy (0.136-) Slosall Jalas da cizly 285 %05
Juia¥ly aedl) o ol il ALl Ul s3sms ilagleall 23511 sciall o A8l
LI el 5asag clasbeall 231 ecaall (AL o e Jay Lo gag ALl jlally

slinall A gul) dail) o ddlanl ANa 53 Sl b
cilS G 5Ll 485 ) dail) ) sldaall Al ) Bl (o Hledll Jalae digina —

dad cualy 29 %5 Ligia (55w die clldg ((P-value=0.000) isdy (T>1.96) Lod

565



ceee ABl) o SLALAL Lpuabpd) Bl ) Bl et A U et 3 ulB 3138 35e 098y /3

B i o e e sts Lange Hlaal) Jales 3L cilS5 (0.329) Hlsall Jalas
lanall 4850l dadll e Lalaaal Js (ol il slandl Ll

pand) G ALy sLnall Aol ) A (e SIS g Je bl (e lusall Jalas dugine pe —
(T<1.96) 4ad culS Gum sl ciall 485 ) Lol 1) AdW o)l 53sm g ilasbeall X131
D) Jalae Al il 289 %5 Agina (g e clldg ((P-value=0.853) iad,
Sliall d b aall lBlal) il o e Lo g8s inge slasall alaa )il cil<y (0.008)
L)l s cilagleall S5 scaall cp AR o Lilanl sy 4y ol b
slasall d8sudl daailly

(T>1.96) 4af il o slinall 485 ) Lol ) 4580 Ly (o Slesdl) Jalas digine =
_)1_«.4.4\5\ d.ql.&.a :LA:é &;\.d.I Jﬁj c%)s :\_-7_9.15.4 L§_93_uu RRTS &ﬂjd_g ‘(P-Value=0.001) a.A:\éj
I ol il AGAN dumy il o i Le sts Lnge sl Jalaa 5] iS5 (0.281)
lanall L8eud) dadl) e Liliaal

axa el ol ool i A )31 Gadae Lalsd)l) e S jlasdl) Jalao dugina are -
iy ) dadl) ) (lasdd) sa3 Jane cAugidall dadll ) Ade ) ) ¢ Il a8l (3S, )
Ja e i agas e Le st o(P-value>0.05) dads ((T<1.96) dad culS cum sliall
slandl s eud) dadl) Ao culypiall o3l Lilias)

charially Janal) juitially Jiedl und) o e Ju Laa (0.336) R2aasil) Jelas dad caaly —
U aasis B el 8 Gaaas ) sl (e %3306 Vs sy 7 35aills dapad) Adaylal)
Aliie 3] @lpiie zh) axed of ddlgde @lyes )

zasal) 83sn i Lae 0.08 (e B 25 (0.002) SRMR e -

Ol hrial Hleal Gty Jalsy¥) ity dalsd) Aalad) Slasy) ddail) #3005 g s

Lonsboadl Bl Aflian) AN ) i angy " B Gy @) dsa 2o ) sl Jea g Al

Lal) G end e g alSaily W) el 5agag lasheall 3 ecall (AN e 5Lzl

Valinall 4.8 gl

566



ceee ABl) o SLALAL Lpuabpd) Bl ) Bl et A U et 3 ulB 3138 35e 098y /3

Al | Sl Aal g Cluagddlg gl -6
il 1.6

el Sass A i) ol 85l oS Asladl laahal) Jalaiy &ahal) Lingiag alaal o) &

o uall s Jlaall 128 by

Al dulyldl il 1.1.6

AR A - Lady) bl 53 Jon Labaally L) lahal) il o Gl 4 2
by Al clal W)y cplsall ) 38U Adlal) o lal) slaey Aol juledl) ulay
Claliy) 3y)ay) et Gluplas Gl IS al LaSsa aelgi — Auld ;g dugll culadaidly cilisgl)
z i) Csllaall lagled) duegig ana Bl (3 ydlie (alSad) 4l IS~ el inal) Al
zlady) b aastl) Holas Gl are s o pe clagleall W ecual) alls & (ha Lgie
o Babanl o) Ll il aalS —cleglall 3 eall Bl 5 ey — (o —aladl)
e Ay GulSaly )l ardtee @) (g g cilagleall Al g AL il (gl
il Ao 5 ey )l Basa

5 jtie Anlai aag Y i cclagleall 21 scaall 5y ciall clylaill o JalSig Bl asag
Ssinn b pgilly Clagleall 83l (ol 2B O e a2 )llg Ll wilsn =y o LeiSay
Glaslaall agShals agagh (ggine (puaty HlEll cardice Gliliag Clalin) 4l s = Lady!
agag ae o copadl V) bl el sasa sl A ey Cilasleall Bl pae e aall
Lkid) gie i) cilogleall & alig cilaglaal) el daslag aaa 23ay 4o e U
LI )l daelal) o)l Lhe ot ) clasbeall duesis pns a3 3 BY) g
Leallas o pylall ardn e 508 Bob ke Glasleall aan 25 ) o3l 20 Y
L@S\Ja\j

O G slaad) sV Gl (opyla om ABe dsag ) sliiall dialid) GBI o sede i
s Al g Boall il Aacbead) CBIY) an ol Asally Lua ool ilwsgall 1 G Caplall Jiay
Al el Gty A5 pilia o Jguanl) diaj sliial mi Lee bl aia
Ll @l 5 oo 8 doabies ey Jalg ) (585 g Bl slatY a1l £dlall 2
538 bl aal jiied lly daasSall Hlsall o Jsanll b ) el e salina) )

567



ceee ABl) o SLALAL Lpuabpd) Bl ) Bl et A U et 3 ulB 3138 35e 098y /3

Lol Bae (3383 Aalai®¥) Ll kil cuaal) Jh sl dhan) e sl
58 Al Sl ) e sl Y eV T Y] e liaally Sl W gials Wiea Cpaniy
e Gl Lo sl aullall il Gaged 53 Lgaal (ha aay ally cAllall Ll sasn e
cOlaglaall dnlicay

Addalt! dulyld 20 2.1.6

Clagleall M1 scand) e ISy sliiall A8 gl daidll G Lilias) A3 duayk Lals)) A gny —
Cilasbeall 81 el (e AT 5 aLall Y1 dugina ) A8LYL liaall dule ol il
SV Ligiae pae N Adahall il agy cslaiall 485 ) dadl e slasall Aloall cEall
slindll ud gl dailly cilasheall 3531 pcaall (4l o slandll duliwdl il il
Al daia gl paeg aall ah daia pey L A cnga bl dalae BLE) o e a2l
A ecall AN o slandl dvalewd) Bl Asloas) AV 3 A aag " S5 Jo
Valanall 48 gud) dasdl) ety culagleall

Bagag Bldiall Ll o) ClEally il sheall 331 ccand) po AS G Aulay) Llsy) A 2gng —
B pcally slinall L) B (0 AT palad) ) Ligina ) A8l cllall sl
Anbind) G bl SV dgiee SISy — laol il —Adlal) ol saga o Cilasleall
daia Cigdade acd Lo sa ALl el Basag Claslaall S el o AN e sliial
Local ) Bl A8l an) ANV @ld  aag " SR ol ) A am Cigdig el iagd
"Ll oyl Bagag clagleall BN saall (D e slasall

S5 shtaall gl Al s Anloo] ) Ao 55 ) Ayl s ) il Las el -
ALY liiall Lpalocd) clially AW 5yl sagay ol sbeall MBI scaall G 2D
bl e il Aigies pre ) claagi Ll V) dlilaas] Jally sl aayil Lsia )
o lealSaily ol sagag Clagleall B scaall G 3D e slaiall da b ) el
i ams " Qo) (il daia Cgd adeg adall (b dsa aed Lo sag sl dad
oWl 5asmg Slaglaall MBI ecaal) (A e sLiiall A aleall Bl 45Las) AN
"slisall L gud) el (pan o lgulSaily ALl

568



ceee ABl) o SLALAL Lpuabpd) Bl ) Bl et A U et 3 ulB 3138 35e 098y /3

Sleasd! 2.6
oxiee Gilalia) Ll - L) (S5 (puaty ddigall dugall ilabiily gl ol 8)5 jua —
Alig€ag yalicy clilliag Cilarse g LS bl &) jlawa) IS (e elldg o)l
clahey cligie (i ¢ ubid) #laad) daplag LI e g dullad) Closleal) (o 7 Luady)
Lo 28l adlly &) sl g Claglaall e 7Lyl el je il did) e ded,

ladl Glaal U8 (e cloglea (o L) o)l atecas

AL (3l —L) Gy o AnE cilalaially clisgl) J8 (e L) HlSS) 55, -
da iy B () ()3 ls Nl sbadll lsjlan e 2all 6 Al g Lol W —pald (IS
e gig danlal cagially (oAl LYY e Jh b dals bl duabad) Jalg ylly <]
erdiead Baaaial) cillliiay cilabin duh lgie LYl 2 ) Adlay) Slagled) aang
)l

Lol e Aaalill adlially jlhalaall dagay el Gupaally Jeed) ciliie 5y dae g 8y93un —
Oe a3 ) dlls e -l s dasaly ciga e 138 Daliw dadys B sl
cal dga e clogled) (BLa e Lo

Lclad) ULl et Cam Ao aalyall e liall oty AuanslSY) lawwsgall alaia) 555 —
Ay~ ly allY) —Ai s o Laadly Galbil) cull g Gy dasiyally 5 aalaal
ysally clgaill Sdey alaia¥ 8y jun ae cBliiall Lpalaadl CEally Jaslg I daleial) claloady)
Wl 138 & skl aal s ) dualall clyaigally Ayl

il Sl fat 3.6

5 A8y il puanall Al 853l G AR e sliall sl o) el A uls -
oyl Laayslls saskal) Laaleedd) ISHaN e Dl Zuadys zcpulld) cpllaall

o lelSaily 7 Leady) daaiy ASlal) IS Lalail s 48] o daaload) Jadg 1 Jaadll oall =
A peaall Al adly (e dglee Al ALY )l Baga

oo el e lagily el 4wl ) clidlally LSL J Jalal G A danh ol —
gk A o)Al xalyal)

aaball Sl e lgalSaily (g3l L) 8 awsil) o sl duale ol Bl 5 -
ISP PRI |

569



ceee ABl) o SLALAL Lpuabpd) Bl ) Bl et A U et 3 ulB 3138 35e 098y /3

&z

A yad| AALL a1 pd0 - ¥

iaall E " (,2023) cpal s cdenl ¢ ilaias deall o allia cdane dad AS) )y
Lgiad) HolEl e Jids 148N dad 8 Glaglaall Bl pae Ay (s3pall 7 Liady) daad]
LIS Ay lally ddlall Esanlly cluahall dalad) dlaal) ¢"dyamall dm sl Basall ClS-
LB ghal) (JgY) aaad) bl Alaall cdaliad daala ¢3ylall

Liayon Ala o) I AN ol e S 8l AaSon Gadai 31" (:2010) a8 ayme 2 caualy
daals (Bl S Aaabyally Lialaal) oud ¢ ulaal) JSH) dlaa G paadl L) GgY)
coald 23e ((14) alaal) esd (e

@leall Lhlae o cl€y il ubead) 2Lyl dilad ' (22021) dene cie e can)
Aal) Claalall Sasy deayally doslaall Aaa Ayeadl Al e Gk Qs 145LRA
(1) 22a]) ((10) Asall cchig i daals 3ylaill 248

ool (& Ll i) Slasteall o L) il (530 Gald' . (:2022) 2ane (e e <ot
Grgaall dalal) ddaal) Mgl A wlys — Gl Cpllaal) dubas e dll<id) JleeY)
(1) 2221 ((44) Alaall L giall dasls csylail) LI (Aol

ol sags e dsallaill Jalgally Adsall Lo wladll julea 517 . (:2007) ada jas ¢ i) 4
«Jasailly Blall dlaa "Jyual) dad b Plaaia¥) sbae Gubi e dlue i didld)
@u\ Aal) (Unih daals ogylanll 4

A e Aol e liall 58l ol 5V st Lal) "2 (:2023) deal 2sens (goai cJn 5
Bladl) dlas (dy ) Jlee¥) Ay b Slasbeall WO scally Ln)lAl Zealyal) 8353 (o
L) 23l (Uaila daals ¢ylanll S ¢ Jagailly

toabadll il actgall e Al & wladll julee il 600" L (22020) by 2eae dlee ¢aaaf
ddaa Cngmad) Al e Liakn Ay — W) pEl sagag $aY) adlsy (o A e
23]} ¢(24) aladl) (paad oo dnala (Bl IS aalially anlaall and ¢ ulaall i)
.3)

Charalad) 2LV sass e sl 2 Laiyl GlulKail 'L (:2022) 2l die alie dess cdea]
WY1 2aell (23 alaall (s ye drala obylacll LIS (A Eigand) Alaa

570


https://atasu.journals.ekb.eg/?_action=article&au=107382&_au=%D8%B9%D9%85%D8%A7%D8%AF+%D9%85%D8%AD%D9%85%D8%AF+%D8%B1%D9%8A%D8%A7%D8%B6++%D8%A3%D8%AD%D9%85%D8%AF

ceee ABl) o SLALAL Lpuabpd) Bl ) Bl et A U et 3 ulB 3138 35e 098y /3

Glasleall g zlady) Lo @l all il Bl 51" (,2022) e ihas 2ale U
iyl i) ISyl e il LN Al 5elS e g alSaily Gl )
drals (planll LIS cdnalally drclaall andd dalaal) Giganll dypaiay) dlaa "Dy aad)
LGIEN 23l uald) alall cdoyuCuy)

e e IS, Al AeSgng A aleall Jadg e lil) 517 (2022) o s Glis ) als
Laalal) Aaal) B FhsY) (Bgan (A Bl dyeadd) IS e Gl Ay sslasal)
(JsY) 22l (CallAl) alaal) dabad dala cBlaill AIS (Aol Adlal) Eigadly clu)yall
LSl eyl

Olae ailad o B e (gLasV) ZLadY) 3 (,2023) abiedl de srew s oLl
Biall 45,80 (e And i 1AISS] Al anids o anlSaily 35,80 ailady 5)1Y)
(Olsls drala (plaall LIS cAgladl) cloadally Eganll dpalel) dlaal) Dy adll La)silly
A(2) 2221l ((37) alsal

Lealls (mlasily ALl 5yl aas 5alsy i Gulid "(52020) el il e Cougy el (gl
EGX gradll galls dnpaall i€y ll o Diadst Ay tdaalyall lad) o 56l

el alaall (@ pui ) daals (gylaill G cdpdaal) Eigall A a< ) das 100

LB sl

Lyl 3" (+2024) mabid dole e caniall 2o dens Al cdens jalls (S (s
Ay alSaily Aal i) sleol e 2l (gginse o ) G paally dalad) dpulend)
cBralaall Alail Egandl Aaalsy) Aaal) ¢ Jlee¥) cliie lggalss A AW 25l e
c P a2l (Al alaal) cspall) daals gylaall A<

el daboad) Tulg ) A (2019) liall 2o 335 2ans ilas ¢ Ao jgamio aiS iy an
A0S cApalaall Egandl Alaa Ll Al A0l BlasY] (ghiwe e dopad) JleeY)
u_,u\ 2aal) (Uails daals ¢3ylanl)

Dbl Slgs) sladg dadgall W ol julae 55 o 48D " (2024) des) deu desa (s
La sy sakall IS, a0 e At Ladyy AWl oyl (iagerd Tasaogll ol ag )
cJa¥) 2aall (Uil Zaala epylanll LS cApsalaal) Eigand) daa "4yl

571



ceee ABl) o SLALAL Lpuabpd) Bl ) Bl et A U et 3 ulB 3138 35e 098y /3

o Al 4 AL )l Baga e ASL IS 5T (22019) asene ) ¢(gslial)
(Uil dasls odylail) IS cdpaalaal) digan) daa 'Ly ndll da)alls skl IS,

Jg¥) aasl)
Grnall ils ae Lad) " (o2018) sane cie e cpabyl (ihans dpena o (Juls
Dshaie (3 S dad o ol wadl) ilasheall Lingl €l (3)giall o131 Al oo
drala L Bylaall 2S¢ A yaad) dulaal) Ay Al Ay AL JleY) )l

14 222l 5l

AL )l s3sms Jlee ¥ LT AT (a0 G 3D Jias " L (52019)350m0 Lo cida
(iilaall Sl Ao Cdiads 1u)a-(GRI G4) i) slaey duallall 50ball e
A(20) alaad) gl aall (uad e daals (Bylaall 4

sl dedll o glay) clidas 5 e laady) A Gld L (,2022) 2l Jles dena cplla
il S By gudiia o dmalaall (B o)) 53€8 Al "kt Ay L) Qlga Cilaglad]

g daals
gl i a8 " (2022) Craes dan) ¢ uigy 2l ilaian ¢(gabiall caradl Jles dena calla
saiall S, a0 e Al Al ssliiall e e 5)0Y) cilided i e (35l

bl aall gV aladl) clgiy dasls Aludy) aglall lgdy Alaa "L yaall da)glly
el e 19-288 e clasbeall 33 Jas) 556" (,2022) axiall se deal ey ¢ Hand
Uas 'S-O-R z3gai Gabiiy 'Z" dinl e oo LV dealsill Jilasy pariiosal e liat)
cosdbadl a3l (59 aladll (A daals Blacll LS Ay Y1 aghell 4jaiay) daals
aalyall 835a O A e Adoal) I il sules A5 5 (:2019) anlel 5el sl
Aol Bad) i€y ) e Al Ay s3eall (gsiadl Il ol 4, 4dslal
(i) slaall A€y Aasls laill IS Aualaal) Eiganll 4 )aCu) Aas dyad)

L) aael)
seanll Cp AL e Lo ylad) dealiall 5aga 580" L (22023) jsuaic i dsens iyl
Al Giganll dpalal) Aaal) Mlee Ay s3linall AW )l ddlad g cilasteall X313

(1) 232l ((48) alsall (Lsiall daals cpylail) 4
572



ceee ABl) o SLALAL Lpuabpd) Bl ) Bl et A U et 3 ulB 3138 35e 098y /3

sl U b agaal) ~ LY iy e 51 5l 5" (,2023) 2es) deal daal e cpue

ool Bad) AL e ISyl e Al A tholadl e Lesbd) Gl Jaed)
LGl aael) (Uails Zaals cBylaill 20K cApalaal) Egaal) daa 'Lyl

LaSong Lrabradl Lt 1 e lil) FY1.(52020) codl st dana caras ¢ eapall oyl cdiss

Uaal) dyenal) daysd) b dapad) B e i€yl 8 Ll LlaaY) e @IS,

aall (JgY) alaall clalies daals csylaall 20S (A jlailly Aadlall Gigandly cilafall doalal)

Jgy)
oailadlly L) )Nl (mgee il jladls Auha " (:2022) mae S gl caie (glall
Usall "4 yaal) Liaysalls saall GISHAN agdd Slaad lgt) Hlaliae e Syl Al
a3al) ) aladl) cdalied dasla eBylaall ZIS cdylailly ALl Gagally ol Zalal)

LS gl (V)
tlaralad) Glagleall Ligall 50l e L) el Gl "L (:2020) aeal Gl =D
compall 38 daals (plail) LS (§rpdia pb Aulaall B o gis Alay MLl Ao
Al Jaolg I 50 st " L (p2023) A% dene el cchusgsg caSall de Bshae L) ¢
Ayl (ailadll (s s i 5 LRI dealyal) Gljlee i b Ll
doalal) daal) dyiadd) Bl & Alhe dayad Aad) tiaee CariaS uldlal) Cpealiall
30ad) (14 sl ¢ Qg aall 5L daals cigbie e Yl sl AIS (Autlly Auladl cila)al

LCallal)
IASB sl ducladll jules (ulas e Saball clala V) 5".(:2020) e deas sl ae
Aaal) Al oyl 8 i) LeaY) asghe Gubi Ol BIY) S Grwad o

gy 2aell (50 alaall (Gaad (e daals (Blail) ZUS (Blailly Al dialad)

oY) Blse s Sl Gy S e Bl ol T W 31 Gl " (62017) 2ena ol cppmsisl) 2
LIS (Bypdia b Avlaall B o)) g3 Al ALl GlsY) (3o (b Bakall IS, al
Bl deals 5ylanll

IFRS dilal ol slaey adsal) yuled) o 5 Gl " (,2020) «

i yeadl) a ol Al ghsiall AN 8 AL M) ity (oY) Bl G A8 Sle

573



ceee ABl) o SLALAL Lpuabpd) Bl ) Bl et A U et 3 ulB 3138 35e 098y /3

adsal) Il i) ulee Gl 517 L(,2019) aole (s3n (oaile 5 am 4l 5 i
Aylatll Egally bl s CEngead) JleeY) By e dilee A e 535 e
(1) 222l (Lt dasls (plaall 408

Gl yall Al Jadg I 5" (2023) mahn) deal Sle (33 camll ve dielend Al ¢ Liie
Ghs¥) Gsaw sl ISyl o Al s 5Ly 5y Al el saga e
rals (pylaall IS A lailly dallal) Gigandly clall dualal) ddaall Dy all 2L
1 S N P O [P VPO [PE RIS

e sgn o ALl Qs il claliadyl) agig e chaand L (:2017) Gesyae G ¢ i)
Aaa "Ly aall Lealusal) Syl e Al 4y 122015 Aaaall Loy adl) drulaal
bl aaall ¢ B Alaal) lgiy dasls (3ylanl) LIS cdypladll Eiganlly bl

s e ls el (goiall Wl ol Al clasad’ (2021) e #a i o Lo
L) Aaa M yadll AL oY1 Bee Bakal) ISyl e Ldada Ay AN
IV 2aal) ¢ (pealall alaall cdyai€uy) Aaals cBylaill 2IS cApalaal) Eigall

Balae dallad (530 o "(22024) ¢ e Olaysh e sall ccpalall (1) (Gold (G 22 dan ( Jolsal)
cdgylailly Adlal) Gigal) ddaa Al oMl clagleall BB Jeall (e aall A - Laady)
WY1 2aell (25 alaall cdua e daala o8ylacll S

o Al ) 8 clagleall MY Jasdl i (ald "L (22017) JalS genae Cijle (e
daals 3yl LIS Blailly AlaaiBU dualell ddaall Cdodee dadyy relslaall JLall ) 2418
bl 23a) 47 Aladll (ead e

Baga o Lbilall Aslally Ao o) Jadg N 51 (52021) 2l (gohmnal) we il oales c(g5le
Gigand) daa ¢"gy—adll Jlall B35 sapall IS, 8N e ddada Ay Al Ul
LS 2aal) (Uaila daals calaall AS cApalaal)

Bl JSall 55l "L (:2024) jale aaae Gl caans g el gl caaae Jale L gz
Aaalal) Alaal) "Gk Ay tagu) Nl L e 5elall Ll 2l Ll cilaslaall
LA 232l ¢ Guad (e daals Bylanl) LIS (Bylailly slaziD

o gl (g5 sy ASL) (S (o AL L lSail L (:2020) il e L) o adl
Gl Sl ) GlSy & e Gulaill 2o ) sal) Jaes e LlE el Cilasled)

574



ceee ABl) o SLALAL Lpuabpd) Bl ) Bl et A U et 3 ulB 3138 35e 098y /3

e Anals (Blaill LIS cAaalyally Livlaall aud bl S8l das D yaall Laysll
LS 23al) ¢(24) alaall ¢ eats

Llg )l o el BV ks " (x2019) 2ena 3sane JWS oy (S bl Ao Ly ¢ il
slall Slgas adill ol b dayad) lS, ) Aad o relaall Jaatl 3 gusn dslad)
CJgY) aaal) gl Aaals (Bylanll LIS cApalaal) Eigandly cludall o (L pad) L5l

Lot leal) Sy 5 e Lalane A sdalia) il Zula V1 BV L(52016) Dlae (ysay ¢23h
(oo (e dnals laall LIS cdanlyally duslaall oo ¢ pualaal) SAY ddaa "du3ge i
A(4) 2221 ¢(20) alsal

olad mahyall )93 +(p2024) desl) 2o g caeall de el Jlaa s calli «Dlae Ggay ¢l
Al olall (la) (ggimall Baga fpaa o LgilalSaly daliad) chpnill e - Ladly)
Silasteal) Laglgi€iy lwlall Jlall sgaal) cdajlaill aglell (89 mdd) daa ¢"asilane 4
LSO el Gald axe (16.2) 222l ((16) alsall (il

IS Al dpalead) Loyl o A o Lncewall AL 1L (52022) 2sane 2an adl (5ash
Ergadl) Asalad) Alaall ¢"Aplas) Ay tANSHH (RIS eouin 8 aged) Jlaad L) bl
el 22a0) (9 il (Asiall daals cBylaall LIS (lal)

oolal slacy Adsall yuleall ki (s 38D )y’ L (32020) Gessll de G dnal of 2ane
Glaglaally Hulal) Basag 4 padll Aaugially $rall ile g il (IFRSfor SME's) 4Ll
Clailase Ay Al yas dyggan (8 Aaltial) daanil) Calaal Gaianl L clally ALl
LS 23l (24 Aadl (puad Gue dmals (Bladll S ¢ pulaal) JSA Alaa

Baga o ADM e (laa¥) oLyl ST uld " L (:2018) aridll de as o all cdene
AR Ao By ad) Aa)slls Bakall Sl b laglaall il pae g clBlian )
LRl a3l ((22) Aladl) cead e daals (el LIS ¢ alaal

Baga Gle IFRS &dsall Al jlal julea 35 51" (22020) adaad) sie asahy) yess dana
daa Malad) L oulld) cpllaad) ciladg 383 A Catl) (ggieas dulia Ll o lal)
LS aaall 24 aladll (e (e daals eBladl LIS ¢ aulaall <A

Baga o Dol ) el jules a8 B Guld "L (:2020) gaene sale el w35 e
iasdly sl ISyl e Bk Al tagal] Sl Shesl hadg Il )
CE 22ad) (24 Aladl ¢ Guad e daala (el AIS ¢ anlaal) Sal) Ao (2 yeadl)

575



ceee ABl) o SLALAL Lpuabpd) Bl ) Bl et A U et 3 ulB 3138 35e 098y /3

L il dpaally Llia¥y oowlaal) Jadatll G 38l Qi £ (2019) ) 858 s D)
Cyaall sl 8 dspadl @lS, Al e Ll Ll shlad) 2 LY sasa e
(2) 22al (lgis dasls 3l AIS cdpulaall Gagailly byl dlas

Baga e ddsall L) el jules ) dsatl) 517 (p2014) aSall v aile (s2na ¢ onile
Ay astall Aaa Dage ) JleeY) By 8 Alawall A58 dady A aladl) Clasladl
@u\ alaall ‘L_s_atd\ 2aal) cCaigun i daals oBylail) LS

Byshaiall Calllil) alas Cilaslan (ailiad Hlidls dulyn " (22022) adhyl dens dans dess ¢ s
ApuC ) e ¢ 5 ae 8 ALl SIS e did lasbeall S el e Lyl
LS aaal) ¢ Gl slaall A€y drala (Bl AS Asalaal) Eiganll

Lalaal) ilagleall Jilai are Bala e 2l 7580 Jaae " L (s2015) weall 2o Gliany ¢ gadl
e Alae Al (IFRS W oyl 405 juleall e 3 Al oyl 5ase (ppaea]
()il 208 dnylail) ol yall A yemall Alaall A yemall LI 316V (B g Bl S
+(39) alaad) calyll saal) ¢yseaiall dasla

On Ao lall 3D 1 Gald "L (:2021) ardaad) e die e dan caaal (ol dens el ¢ ladl)
On ki s faga) e o duidal) AadiVh 2 WY 53 lajlaes Lusbaadl Laily )
Aaall ¢ ugud) 5U8 dasls dylail) 4 cdypalaall cilidyall Lnalal) Asall & yenal) Lol
bl aall el

IFRS adlal) ol dacy ddeal) puleal) al Jaaall jsall ' (p2022) cp—n ) 2 ¢ uigy
A uCuy) e Caga) Hland il Sbgd¥) i Ll ol (aged Al
cpmabad) alaall Ky daals (plaall IS cdan)ally dsmlaal) audd dysulaal) Eiganll

LGBl aaal)

576



ceee ABl) o SLALAL Lpuabpd) Bl ) Bl et A U et 3 ulB 3138 35e 098y /3

prrs ( HUTY PO (R

Abubakar A.,& Anuforo P..& Hussaini D., and las M.,(2021). Political
Connection and Real Earnings Management in Nigeria”, Journal Aplikasi
Manajemen, Ekonomi dan Bisnis”, Vol. 5, No. 2.

Al Amosh, H., and Khatib, S., (2022). “Theories of Corporate Disclosure: A
Literature Review”, Corporate Governance and Sustainability Review,
Vol. (6), Issue (1).

AlBalooshi S.,& Iannino M., and Abedifar P. (2020).” Firm Opacity and Islamic
Securities Issuance”, Available at
: http://dx.doi.org/10.2139/ssrn.3604514

Al-dhamari R, and Ismail K. (2015).” ash holdings, political connections, and
earnings quality Some evidence from Malaysia”, International Journal
of Managerial Finance, Vol. 11 No. 2.

Alshirah, M., & Alshira’h, A., & Lutfi, A. (2022). “ Political connection, family
ownership and corporate risk disclosure: empirical evidence from Jordan”,
Meditari Accountancy Research, Vol. (30), No. (5).

Amara I, and Khlif H.(2020).” A review of the influence of political connections
on management’s decision in non-US settings”, Journal of Financial
Reporting and Accounting, Vol. 18 No. 4.

Ambra, Marchetti (2019).” The Management Discussion and Analysis in China.
An empirical analysis”, master’s degree programmer in Languages,
Economics and Institutions of Asia and North Africa, Universitit Ca'
Foscari Venezia,

Ananzeh H.,& Al Shbail M.,& Al Amosh H.,& Khatib S., and Abualoush S.
(2023).” Political connection, ownership concentration, and corporate
social responsibility disclosure quality (CSRD): empirical evidence
from Jordan”, International Journal of Disclosure and Governance,
Vol 20.

Ang, J., & Ding, D., & Thong, T. (2013). “Political Connection and Firm
Value”, Asian Development Review. Vol 30, No2.

Armadiyanti P, and Iswati S. (2019).” Corporate Political Connection and Audit

Quality”, Journal Akuntansi dan Keuangan Indonesia, Vol. 16, No. 2.

Ashraf A.,& Hassan M.,& Abbas K., and Zaman Q. (2020).” Do firms harvest
from political connections during general elections? Case of Pakistan”,
Journal of Financial Crime, Vol. 27 No. 1.

Athanasakou V, and Hussainey K. (2014). The perceived credibility of forward-
looking performance disclosures”, Accounting and Business Research,
Vol 44. No 3.

577


https://dx.doi.org/10.2139/ssrn.3604514

ceee ABl) o SLALAL Lpuabpd) Bl ) Bl et A U et 3 ulB 3138 35e 098y /3

Baik,B., & Johnson, M., & Kim, K., & Yu, K. (2023). “Organization Complexity,
Financial Reporting Complexity, and Firms’ Information Environment
Available at SSRN: https://ssrn.com/abstract=4413814

Bansal M.,& Ali A., and Choudhary B. (2021).” Real earnings management and
stock returns: moderating role of cross-sectional effects”, Asian Journal
of Accounting Research, Vol. 6, No. 3.

Belabbes M.,& Ruthven I.,& Moshfeghi Y, and Pennington D..(2023).
Information overload: a concept analysis”, Journal of Documentation,
Vol. 79, No. 1.

Belabbes, M., & Ruthven, 1., & Moshfeghi, Y., & Pennington, D. (2021).
“Information overload: a concept analysis”, Journal of Documentation,
Vol. (79), No. (1).

Beneish, M., and Lee, C., and Nichols, D. (2012). “Fraud Detection and Expected

Returns”, Kelley School of Business, Indian Univeresity.

Benlemlih, M., and Shaukat, A., and Qiu, Y., and Trojanwski, G. (2018).
“Environmental and social disclosures and firm risk”, Journal of Business
Ethics, Vol.  (152), No.(3). Available at: https://link.springer.com/
content/pdf/10.1007/s10551-016-3285-5.pdf

Bini L.,& Dainelli F., and Giunta F. (2017). Is a loosely specified regulatory
intervention effective in disciplining management commentary? The case
of performance indicator disclosure”, Journal of Management &
Governance, Vol 21.

Boubakri, N., & Mishra, D. (2018). “Information Overload and Cost of Equity
Capital”, Asian Finance Association (AsianFA), Available at SSRN:
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=2931362

Callen L.,& Fang x., and Zhang W. (2020).” Protection of proprietary information
and financial reporting opacity: Evidence from a natural experiment”,
Journal of Corporate Finance, Vol 64.

Carungu J.,& Di Pietra R., and Molinari M. (2021). Mandatory vs voluntary
exercise of non-financial reporting: does a normative/coercive
isomorphism facilitate an increase of quality?”, Meditari Accountancy
Research, Vol. 29, No. 3.

Chancharat, S., & Detthamrong, U., & Chancharat, N. (2019). “Board Structure,
Political Connection And Firm Performance: Evidence From Thailand”,
International Journal Of Business And Society, Vol. (20), No, (3).

Chaney P.,& Faccio M., and Parsley D. (2011). ” The quality of accounting
information in politically connected firms”, Journal of Accounting and
Economics, Vol 51.

578


https://ssrn.com/abstract=4413814
https://link.springer.com/%20content/pdf/10.1007/s10551-016-3285-5.pdf
https://link.springer.com/%20content/pdf/10.1007/s10551-016-3285-5.pdf
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=2931362
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=2931362

v A8l o LAY dpadud) Bl ) (bl o dast dedi Jla ot [5 (o3 315 3% 058y /5

Chatterjee B.,& Tooley S.,& Fatseas V., and Brown A. (2011). An Analysis of
the Qualitative Characteristics of Management Commentary Reporting by
New Zealand Companies”, Australasian Accounting Business and
Finance Journal, Vol 5, No 4.

Cheikh S,. and Loukil N. (2023). Political connections, related party transactions
and firm performance: evidence from Tunisian context”, Journal of
Accounting in Emerging Economies, Vol. 13, No. 1.

Chen, Y., & Luo, D., & Li, W. (2014). “ Political connections, entry barriers, and
firm performance” Chinese Management Studies, Vol. (8), No. (3).

Cheung E, and Lau J. (2016). Readability of Notes to the Financial Statements
and the Adoption of IFRS”, Australian Accounting Review, Vol. 26, No.
77, Issue 2.

Chung D.,& Hrazdil K., and Suwanyangyuan N. (2016). ” Disclosure quantity and
the efficiency of price discovery Evidence from the Toronto Stock
Exchange”, Review of Accounting and Finance, Vol. 15, No. 2.

Chychyla R.,& Leone A., and Minutti-Meza M. (2019). Complexity of financial
reporting standards and accounting expertise”, Journal of Accounting
and Economics, Vol 67.

Cuong N, and Thi D. (2017). Measuring and Assessing the Quality of Information
on the Annual Reports: The Case of Seafood’s Companies Listed on the
Vietnam Stock Market”, International Research Journal of Finance
and Economics”, Issue 160.

De Franco G.,& Hope O.,& Vyas D., and Zhou Y. (2015). Analyst Report

Readability”, Contemporary Accounting Research, Vol 32,
Issue 1. Available at: https:// onlinelibrary .wiley .com /doi
/epdf/10.1111/1911-3846.12062

De Souza, J., & Rissatti, J., & Rover, S., & Borba, J. (2019). “The linguistic
complexities of narrative accounting disclosure on f inancial statements:
An analysis based on readability characteristics”, Research in International
Business and Finance, Vol. (48).

DeBoskey, D., & Luo, Y. (2018). “Recent trends in corporate political disclosure
for a sample of S&P 500 firms: a new and emerging corporate disclosure
area”, International Journal of Disclosure and Governance, Vol.(15),
No.(1).

Dicko, S., & Khemakhem, H., & Zogning, F. (2020). “ Political connections
and voluntary disclosure: the case of Canadian listed companies”,
Journal of Management and Governance, Vol.(24).

579



ceee ABl) o SLALAL Lpuabpd) Bl ) Bl et A U et 3 ulB 3138 35e 098y /3

Dieleman M., and Widjaja H. (2019). ” How powerful political ties appropriate
resources and how weaker organizations protect themselves: A case study
from Indonesia”, Asia Pac J Manag, Vol 36.

Diouf D, and Boiral O. (2017)"The quality of sustainability reports and
impression

Dong Ji,.& Lu W., and Qu W. (2017). ” Voluntary Disclosure of Internal Control
Weakness and Earnings Quality: Evidence From China”, The
International Journal of Accounting, Vol 52.

Dutta, P., and Dutta A. (2021). ”Impact of external assurance on corporate climate
change disclosures: new evidence from Finland”, Journal of Applied
Accounting Research, Vol. (22), No. (2).

Edogbanya A, and Kamardin H. (2016).” Company Reporting Transparency and
Firm Performance In Nigeria”, Asia Pacific Journal of Advanced
Business and Social Studies, Vol 2 Issue 2.

Eissa A, and Eliwa Y. (2021).” The effect of political connections on firm
performance: evidence from Egypt”, Asian Review of Accounting, Vol.
29 No. 3.

Elkins Hm and Entwistle G. (2018).” A commentary on accounting standards and
the disclosure problem: Exploring a way forward”, Journal of
International Accounting, Auditing and Taxation, Vol 33.

El-Shayeb, N. (2023). “The Moderating Impact of Political Connections on the
Relationship Between Cash Holdings and Firm Viability in Emerging
Economies: Empirical evidence from Egypt”, Scientific Journal for
Financial and Commercial Studies and Researches (SJFCSR), Vol. (4),
No. (1), Part (1).

Florackis C,& Fu X, and Wang J. (2023).” Political connections, environmental
violations and punishment: Evidence from heavily polluting firms”,
International Review of Financial Analysis, Vol 88.

Florio, C., and Leoni, G. (2017). “Enterprise risk management and firm

performance: The Italian case”, The British Accounting Review, Vol
(49), Issue (1).

Gao, W., & Huang, Z., & Yang, P. (2019). “Political connections, corporate
governance and M&A performance: Evidence from Chinese family
firms”, Research in International Business and Finance, Vol. (50).

Gist, W., & Abdul Wahab, E. (2021). “ Political Patronage, Audit Quality and the
Properties of Analysts’ Earnings Forecasts in Malaysia”, American
Accounting Association, Vol 20, No 1.

Gordon E., et al. (2015). " The IASB’s Discussion Paper on the Conceptual
Framework for Financial Reporting: A Commentary and Research

580



ceee ABl) o SLALAL Lpuabpd) Bl ) Bl et A U et 3 ulB 3138 35e 098y /3

Review", Journal of International Financial Management &
Accounting, Vol 26, No 1.

Grosbois, D., and Fennell, D. (2022). “Determinants of climate change disclosure
practices of global hotel companies: Application of institutional and
stakeholder theories”, Tourism Management, Vol.(88).

Guo, Y., and Zhao, J., and Yang, D. (2022). “Theories applicable to corporate
climate change disclosure”, Journal of Corporate Account &Finance,
Vol.(33), Issue (4).

Hair, J.F., Black, W.C., Babin, B.J. and Anderson, R.E. (2014). Multivariate Data
Analysis. 7th Edition, Pearson Education, Upper Saddle River.

Hair, J.F., Hult, G.T.M., Ringle, C.M. and Sarstedt, M. (2017). A Primer on Partial
Least Squares Structural Equation Modeling (PLS-SEM). 2nd Edition,
Sage Publications Inc., Thousand Oaks, CA.

Harper V. (2020).” Disclosure Overload? Lessons For Risk Disclosure & ESG
Disclosure Overload? Lessons For Risk Disclosure & ESG Reporting
Reform From The Regulation S-K Concept Release”, Villanova Law
Review, Vol 65, Issue 1. Available at: https://digitalcommons
Jaw.villanova.edu/vlr/vol65/iss1/2

Hartmann M. (2020).” Information Overload Research in Accounting — A
Systematic Review of the Literature”, Available at SSRN: http://dx.
doi.org/10.2139/ssrn.3722423

Hartmann, M., and Weilenberger, B. (2024). “ Information overload research
in accounting: a systematic review of the literature”,

Management review quarterly, Vol 74.

Harymawan, 1., & Nowland, J. (2016). “Political connections and earnings quality
How do connected firms respond to changes in political stability and
government effectiveness?”, International Journal of Accounting &
Information Management, Vol. (24), No. (4).

Hashmi M.,& Brahmana R., and Lau E. (2018). Political connections, family
firms and earnings quality”, Management Research Review, Vol. 41 No.
4.

Hassanein, A., and Hussainey, K. (2015). “Is forward-looking financial disclosure
really informative? Evidence from UK narrative statements”,
International Review of Financial Analysis, Vol.(41).

Henderson, E. (2019).” Users’ Perceptions of Usefulness and Relevance of
Financial Statement Note Disclosures and Information Overload”,
International Journal of Business, Accounting, and Finance, Vol 13,
No 1.

581



v A8l o LAY dpadud) Bl ) (bl o dast dedi Jla ot [5 (o3 315 3% 058y /5

Herawati, N., and Tarjo, (2015). “Application of Beneish M-Score Models and
Data Mining to Detect Financial Fraud”, 2th Global Conference on
Business and Social Science (GCBSS), Procedia — Social and
Behavioral Sciences, 17-18 Sep. Bali, Indonesia ,Vol. (211), No.( 25).

Hirsch S,.& Heichl V. (2025).” Informative Value of Non-Financial Reports:
Analyzing the Impact of Disclosure Format and Auditing”, Journal of
Corporate Accounting & Finance, Available at: https:/
onlinelibrary.wiley.com/doi/pdf/10.1002/jcaf.22784

Houston J.,& Jiang L.,& Lin C., and Ma Y. (2014).” Political Connections and the
Cost of Bank Loans”, Journal of Accounting Research, Vol. 52, No. 1.

Hung, Y., & Cheng, Y. (2018). “The impact of information complexity on audit
failures from corporate fraud: Individual auditor level analysis”, Asia
Pacific Management Review, Vol. (23), Issue(2).

Huu, N., and Ha, N. (2016). “Using the M-score model in detecting earnings
management: Evidence from Non-Financial Vietnamese Listed
Companies”, VNU Journal of Science: Economics and Business,
Vol.(32), No.( 2).

Impink J.,& Paananen M., and Renders A. (2022).” Regulation-induced
Disclosures: Evidence of Information Overload?” A journal of
Accounting, finance and Business studies, Vol 58, No, 3.

Islam, M., & Alam, M., & Hasan, Sh., & Mollah, S. (2022). “Firm-level political
risk and distance-to-default”, Journal of Financial Stability, Vol. (63).

Ismail, T., and El-Shaib, N. (2012). “Impact of market and organizational
determinants on voluntary disclosure in Egyptian companies”, Meditari
Accountancy Research, Vol. (20), No. (2).

Kamarudinm KH., & Ismail, W., & Harymawan, 1., & Shafie, R. (2021). “Types
of politically connected firms and analysts’ earnings forecast”, Journal of
Applied Accounting Research, Vol. (22), No. (5).

Kashada A.,& Isnoun A.,& and Aldali N. (2020).” Effect of Information Overload
on Decision’s Quality, Efficiency and Time”, International Journal of
Latest Engineering Research and Applications, Vol 5, Issue 1.

Kelton A., and Murthy U. (2016). The Effects of Information Disaggregation and
Financial Statement Interactivity on Judgments and Decisions of
Nonprofessional Investors”, Journal of Information Systems, Vol 30,
Issue (3).

Khelil I.,& Khlif H., and Amara 1. (2024).” Political connections, political
corruption and auditing: a literature review”, Journal of Financial Crime,
Vol. 29, No. 1.

582



ceee ABl) o SLALAL Lpuabpd) Bl ) Bl et A U et 3 ulB 3138 35e 098y /3

Koholga, O., & Jerry, M. (2016). “International Financial Reporting Standards
Adoption and Financial Reporting Information Overload: Evidence from
Nigerian Banks”, Journal on Business Review (GBR), Vol. (4), No. (4).

Kothar S.,& Shu S.,& Wysocki P. (2009).” Do Managers Withhold Bad News?”,
Journal of Accounting Research, Vol. 47, No. 1.

Kubinec R.,& Lee H., and Tomashevskiy A. (2024).” Why Corporate Political
Connections Can Impede Investment”, Comparative Political Studies,
Vol. 57 No 11.

Le T., etal. (2023). “ Application of the M-Score Model to Test the Reliability of
Financial Statements at Companies Listed on the Vietnamese Stock
Market", Journal of Economics, Finance and Management Studies,
Vol 06 Issue 06.

Ledzinska M, and Postek S. (2017).” From metaphorical information overflow
and overload to real stress: Theoretical background, empirical findings,
and applications”, European Management Journal, Vol 35.

Lee, ye. (2021). “The effects of analysts’ tax expense forecast accuracy on
corporate tax avoidance: An international analysis”, Journal of
Contemporary Accounting & Economics, Vol 17, Issue 2.

LiT, and Li M. (2011). ” An Investigation and Analysis of Information Overload
in Manager’s Work”, 1 Business, Vol.3, No.l. Available at: https://
www.scirp.org/journal/paperinformation?paperid=4235

Liao Z.,& Zhang W.,& Tao (2020).” The Impact of Political Connection on
Earnings Management in China’s Private Enterprises”, International
Business Research, Vol. 13, No. 6.

Liu H., and Zhao W. (2023).” The role of political connections in bad times
:Evidence from the COVID-19pandemic”, Economics Letters, 224.

Maaloul A.,& Chakroun R, and Yahyaoui S. (2018).” The effect of political
connections on companies’ performance and value Evidence from
Tunisian companies after the revolution”, Journal of Accounting in
Emerging Economies, Vol. 8 No. 2.

Maccarthy, J., (2017). “ Using Altman Z-score and Beneish M-score Models to
Detect Financial Fraud and Corporate Failure: A Case Study of Enron
Corporation”, International Journal of Finance and Accounting, Vol.
(6), No.(6).

Mahama, M. (2015). “Detecting Corporate Fraud And Financial Distress Using
The Altman And Beneish Models The Case Of Enron Corp”,
International Journal of Economics, Commerce and Management,
Vol. (III), Issue (1).

583



ceee ABl) o SLALAL Lpuabpd) Bl ) Bl et A U et 3 ulB 3138 35e 098y /3

Makrychoriti P. and Pyrgiotakis E.( 2024).” Firm-level political risk and stock
price crashes”, Journal of Financial Stability, Vol 74.

Malik, M. F., and Zaman, M., and Buckby, S., (2020). “Enterprise Risk
Management and Firm Performance: Role of the Risk Committee”,
Journal of Contemporary Accounting and Economics, Vol. (16).

management: A stakeholder perspective”, Accounting, Auditing &

Accountability Journal, Vol 30, No (3).

Marie M.,& Qi B.,& Elgammal M., and Elnahass M. (2024).” A more sustainable
future: Can politically connected CEOs spur the nexus between ESG
performance and firm financial performance?”, Journal of International
Financial Markets, Institutions & Money, Vol 96.

Mbawuni, J. (2019). "Assessing Financial Reporting Quality of Listed Companies
in Developing Countries: Evidence from Ghana", International Journal
of Economics and Finance, Vol. 11.

Mongie, C., and Willows, G. (2018). “A Brief Background and Theoretical
Underpinnings for Voluntary Climate Change Disclosures”, Southern
African Accounting Association, National Teaching and Learning

and Regional Conference Proceedings.

Mutlu S. (2016). "Financial reporting quality and the choice of monitoring
mechanisms in debt contracts: Evidence from Borrowing Base
Restrictions", Available at:https://coles.kennesaw.edu/research/ docs/
fall-2016/FALL16-12.pdf

Muttakin, M., & Mihret, D., & Khan, A. (2018). “Corporate political connection
and corporate social responsibility disclosures Aneo-pluralist hypothesis
and empirical evidence”, Accounting, Auditing & Accountability
Journal, Vol. (31), No. (2).

Najaf R., and Najaf K. (2021).” Political ties and corporate performance: why
efficiency matters?”, Journal of Business and Socio economic
Development, Vol. 1 No. 2.

Newton A, and Uysal V. (2019).” Acloser look at politically connected
corporations: evidence from Citizens United”, Managerial Finance, Vol.
45, No. 5.

Ofori, E. (2016). “Detecting Corporate Financial Fraud Using Modified Altman
Z-Score and Beneish M-Score. The Case of Enron Corp”, Research
Journal of Finance and Accounting, Vol.(7), No.(4). Available at:
https://core.ac.uk/reader/234631270.

Omran, M., and Ramdhony, D. (2015). “Theoretical Perspectives on Corporate

Social Responsibility Disclosure: A Critical Review”, International
Journal of Accounting and Financial Reporting, Vol. (5), No.( 2).

584



https://core.ac.uk/reader/234631270

v A8l o LAY dpadud) Bl ) (bl o dast dedi Jla ot [5 (o3 315 3% 058y /5

Ong T.,& The B,.& Seng K., and Ng S.(2020).” Does Information Overload of
Annual Reports Matter?”, International Journal of Financial Research,
Vol 11, No. 2.

Ormin, K and Musa, J. (2016).” International Financial Reporting Standards
Adoption and Financial Reporting Information Overload: Evidence from
Nigerian Banks”, Journal on Business Review (GBR), Vol.4, No.4.

Ozcan G and Giindiiz U. (2015). ” political connectedness and business
performance: Evidence from Turkish industry rankings”, Business and
Politics , Vol 17 , Issue 1. Available at: https://core.ac.uk/ download/
pdf/28906096.pdf

Pierluigi, C., and Inge, W. (2016). “ Intangible’s disclosure in Management

Commentary regulation in Germany and Italy: A semantic approach",
Journal of Intellectual Capital, Vol. 17, No. 1.

Preuss, S., & Konigsgruber, R. (2021). “How do corporate political connections
influence financial reporting? A synthesis of the literature”, J. Account.
Public Policy, Vol. (40).

Qian, W., & Chen, X. (2021). “Corporate environmental disclosure and political
connection in regulatory and leadership changes: The case of China”, The
British Accounting Review, Vol. (53).

Regina A. and Munasinghe A. (2023). ” The Concept of Information Overload: A
Review of Literature From The Field of Accounting And Finance”,
Proceedings of 13th International Conference on Business &
Information (ICBI), Available at: https://papers.ssrn. com/sol3/papers.
cfm?

Reitmaier C., and Schultze W. (2017). "Enhanced business reporting: value
relevance and determinants of valuation-related disclosures", Journal of
Intellectual Capital, Vol. 18, No. 4.

Ren C., and Lu X. (2021). "A multi-dimensional analysis of the Management's
Discussion and Analysis narratives in Chinese and American corporate
annual reports", English for Specific Purposes, Vol. 62.

Rezaee, Z. (2016). " Business sustainability research: A theoretical and integrated
perspective ", Journal of Accounting Literature, Vol.(36).

Richards G., and Staden C. (2015).” The readability impact of international
financial reporting standards”, Pacific Accounting Review, Vol. 27, No.
3.

Rocca, M., & Fasano, F., & Cappa, F., & Neha, N. (2022). “The relationship
between political connections and firm performance: An empirical
analysis in Europe”, Finance Research Letters, Vol. (49).

Roetzel P. (2019).” Information overload in the information age: a review of the
literature from business administration, business psychology, and related

585



https://core.ac.uk/%20download/%20pdf/28906096.pdf
https://core.ac.uk/%20download/%20pdf/28906096.pdf

ceee ABl) o SLALAL Lpuabpd) Bl ) Bl et A U et 3 ulB 3138 35e 098y /3

disciplines with a bibliometric approach and framework development”,
Business Research, Vol 12.

Ronald p. and Dennis M. (2012), "Voluntary disclosure theory and financial
control variables: An assessment of recent environmental disclosure
research", Accounting Forum 36.

Saced A., & Belghitar Y., and Clark E. (2019). "Political connections and
corporate performance: Evidence from Pakistan", Available at:
https://onlinelibrary.wiley.com/doi/full/10.1111/ecot.12213

Saha A., & Morris R., and Kang H. (2019). "Disclosure Overload? An Empirical
Analysis of International Financial Reporting Standards Disclosure
Requirements", A Journal of Accounting, Finance and Business
Studies, Vol 55. No 1.

Salehi, M., & Dashtbayaz, M., & Mohammadi, S., & Adibian, M., and Fahimifard,

H. (2020). "Auditors’ response to readability of financial statement
notes", Asian Review of Accounting, Vol. (28), No. (3).

Sani A., Latif R., and Al-dhamari R. (2020). "CEO discretion, political connection
and real earnings management in Nigeria", Management Research
Review, Vol. 43 No. 8.

Saravanan R., & Mohammad F., and Kumar P. (2024). "Does IFRS convergence
affect the readability of annual reports by Indian listed companies?",
Journal of Applied Accounting Research, Vol. 25, No. 3.

Shahzad F., & Saeed A., & Asim A., & Qureshi F., & Rehman I., and Qureshi S.,
(2021). "Political connections and firm performance: Further evidence
using a generalised quantile regression approach", IIMB Management
Review, Vol 33.

Shehata, N. (2014). "Theories and Determinants of Voluntary Disclosure",
Accounting and Finance Research, Vol. (3), No. (1).

Singh S., & Tabassum N.,& Darwish T., and Batsakis G. (2018). "Corporate
Governance and Tobin’s Q as a Measure of Organizational
Performance", British Journal of Management, Vol. 29.

Souza J., & Rissatti J., & Rover S., and Borba J. (2019). "The linguistic

complexities of narrative accounting disclosure on financial statements:
An analysis based on readability -characteristics", Research in
International Business and Finance, Vol 48.

Sun P., & Hu H., and Hillman A. (2016). "The Dark side of Board Political
Capital: Enabling Block holder Rent Appropriation", Academy of
Management Journal, Vol. 59, No. 5.

Sun, Y., & Yang, Y. (2024). "Do government environmental target constraints
break the political resource curse?--A study on political connections and f

586


https://onlinelibrary.wiley.com/doi/full/10.1111/ecot.12213

ceee ABl) o SLALAL Lpuabpd) Bl ) Bl et A U et 3 ulB 3138 35e 098y /3

irm green innovation", International Review of Economics and
Finance, Vol. (96).

Tantawy S., and Moussa T. (2023). "The effect of political connections on firms’
auditor choice decisions and audit opinions: evidence from Egypt", Asian
Review of Accounting, Vol. 31, No. 3.

Tawiah V.,& Zakari A., and Wang Y. (2022). "Partisan political connections,
ethnic tribalism, and firm performance", Review of Quantitative Finance
and Accounting, Vol. 58.

Tee C., and Kasipillai J. (2022). "Female directors’ monitoring and earnings
quality: the moderating effect of political connections and family
ownership", International Journal of Manpower, Vol. 43, No. 5.

Tee C.,& Lee M., and Majid A. (2021). "Heterogeneous political connections and
stock price crash risk: Evidence from Malaysia", Journal of Behavioral
and Experimental Finance, Vol. 31.

Tee K,.& Chen X., and Hooy C. (2024). "The evolution of corporate social
responsibility in China: Do political connection and ownership matter?",
Global Finance Journal, Vol. 60.

Tello E., & Hazelton J., and Leong V. (2019). "Australian corporate political
donation disclosures Frequency, quality, and characteristics associated
with disclosing companies", Accounting, Auditing & Accountability
Journal, Vol. 32, No2.

Tessema, A., & Ul-Hassan, M. (2024). "Corporate governance, earnings
management and the moderating role of political connections: evidence
from the Gulf Co-operation Council countries", International Journal of
Ethics and Systems.

Toerien F., and Toit E. (2024). "Fighting through the Flesch and Fog: the
readability of risk disclosures", Accounting Research Journal, Vol. 37,
No. 1.

Wei Y., & Jia N., and Bonardi. (2023). "Corporate Political Connections: A
Multidisciplinary Review", Journal of Management, Vol. 49 ,No. 6.

Weng, T., & Hsu, K., & He, Y. (2023). "The Impact of Corporate Political
Connections on Analyst Forecast Quality", Journal of Applied Finance
& Banking, Vol. (13), No. (6).

Wong W., and Hooy C. (2018). "Do types of political connection affect firm
performance differently?", Pacific-Basin Finance Journal, Vol. 51.

Xiao F.,& Chan A., and Chen V. (2023). " Board political connections and
tradeoff between market and nonmarket advantages: Evidence from

corporate financial information disclosure", Journal of Business
Research, Vol 164.

587



ceee ABl) o SLALAL Lpuabpd) Bl ) Bl et A U et 3 ulB 3138 35e 098y /3

XuN., & Xu X., and Yuan Q. (2013). " Political Connections, Financing Friction,
and Corporate Investment: Evidence from Chinese Listed Family Firms",
European Financial Management, Vol. 19, No. 4.

Yang H. (2012). "Capital market consequences of managers’ voluntary disclosure
styles", Journal of Accounting and Economics, Vol 53.

Zamil 1., A., and Ramakrishnan, S., and Jamal, N., and Khatib, S., and Almaryani,
M. (2023). "Drivers of corporate voluntary disclosure: A systematic
review", Journal of Financial Reporting and Accounting, Vol 21, No
2.

Zhang K., and Truong C. (2019). "What’s the value of politically connected

directors?", Journal of Contemporary Accounting and Economics, Vol
15.

Zhao J., and Gan Q. (2024). "The more the merrier? The impact of information
overload on stock price synchronicity: Evidence from China", Finance
Research Letters, Vol 62.

588



