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Abstract:

The research aims to: present and analyze the relationship between administrative ability and
enterprise value and the factors affecting that relationship, present and analyze the relationship
between administrative ability and information asymmetry and the factors affecting that relationship,
study the moderating effect of governance mechanisms on the relationship between administrative
ability and enterprise value, and study the moderating effect of governance mechanisms on the
relationship between administrative ability and information asymmetry.

The study found a statistically significant relationship between managerial ability and firm
value, and the importance of board characteristics as a moderating variable that contributes to
strengthening the relationship between managerial ability and firm value. The analysis showed that the
interaction between managerial ability and board size was significant and positive, indicating that the
positive impact of managerial ability on market value is stronger under larger boards of directors. Audit
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committee characteristics showed no significant moderating effect on the relationship between
managerial ability and firm value. There was a negative relationship between managerial ability and
information asymmetry, and a significant relationship between governance mechanisms, managerial
ability, and information asymmetry.

The study recommends that organizations focus on the importance of selecting managers with
high managerial capabilities (gender, age, educational and professional background, personal skills,
and individual beliefs), as this will have many positive effects for all stakeholders, the most important
of which is improving the company's information environment and increasing its transparency.

i) pladl HUYI :J oY Gl
1ol Cghad Yl

. .

ol

G DWW Ohlgdly alamdl @ladll e ddall dxdS O Sy 95 dwal 53
Akpan & Amran, ) &5 e g Worldcom 3859 Enron 4S5 Jie 8801 cpe dodall cdus
ligles el @y «oal) Ll pladdl 3 ddluuaclly il egud)l dox Aad ) o1 by <(2014
Salem et al., ) &Ll BLoY Boes § pgud) dlad ddlauanlly dasl Sginme ped) Digd 4 LSy
Olidoadl (0 de gazma cyasatsg 4S5l A sl dar gy ) I plladl" J) 0B deSy> il «(2019
LB D (e dzylaiadl @Whasdl Glousl wldhies wgudl do> wlas @i (I Olubudly
(Usman et al., 2021) "%y dus gub gou &S a1 ddaidl e C31a)1g

duolonadl Ologlaall e dadlg d8ully ddlasdl e dojell clip] JI Ll o8l dSy> Cdug

Goudl @ Wy dalilly ddlasdl Gams @ Wy aclgdll Jundiy a0y dgis lLasl oi &I

AN )l 8392 8L ] 6355 JWUg cddle B3 13 Al ilaglas 4895 IS o cl3g cddlall
Y-V (g 0) dunlall Ologlaall Jile3 pie dASlie (o Al @ (309

Og el ¢ quslomall Jaaill Slinylaa) deaSyll Oloismall Gu] Gpdall dylaYl 8)uall dsd

IMs w0 Dlhasdl (o)lad Coady 4dall BelaS ) Jramie S0 O9ouads ddlall 8)uall ubqagl
.(Kelton & Yang, 2022) sl cudgidl (§ ddatiuall Slusdl (e E3LYI

‘GMM w9 cCJW\ @ dalizeo]! be.a.ll A ddes (s @ B)L: 19 a:a)b}” 8yal oY Uiy

8392 (e Bloo] (oo bon duwlall julaol bl Gadaill Ao 8yuallg a8 5d) olaidY! dsud) uend
(Gul et al., 2018) duw\xoll loglasll

66



HORUS UNIVERS]TY [N EGYPT Faculty of Business Administration

Lyl whhall 35k Azl W) 3 el M e Ogpdall pody Cu

el dody slol Lo WSais (g cdaliseedl Cadlgall Aaidlodl WhLEN oo Wpty dnaplaially ddigerdly

ol (s &oylaYl 8yudll LML wlylyall ode 859> Calixiy «(Abernathy et al., 2018) <8 )

dazlpally dewlomall yoato (o 8391 LTI (§ oliall ousBYI plazal dylaYl 84l goubge Jam U
.(Baik et al., 2018) Jsss319 5LaidYg

loudl A (1

B)1s) lugylas (§ Al hudll ($93 oppiell blysl e Olae dilud! Glwhll g5k ks
Al ol ($93 el OF Ul (Demerjian et al., 2017) dus))s dxgis Cliogs «dub ad bVl
U3 31539 ¢ Andundl Luididd] 18] ransed (o yi daaite S J3 Wl dugad 3 Lol5W A e 58T 0
Adlax] DY I3 dulo] A8Me 3929 (e STl 05 LS clagedS ol ¢y ol 9T cyalunald 1se 950 Lo
el 055 ALl haall (93 ¢pptall O dmaid) b s (g el dagady ¢ypaall 8)u8 cyo
02 ALl hadll (593 cpdall OB A (L)Y OWES (1o dxdl Gy o zWY) Cagasal ddle 381>
Ll cliogis .(Eun-Ju Lee, 2020) 4wl (Bag &3y ¢ J5all uilod eoloomilitl Juiid 3 ddels SiST
O G (J3l dngais bl S Aadye ZlsY! a8l OF J] (Baik et al., 2020) duslys daes
Bl Al L)Y § daal olasud! Ja> Slaglandl o dosall Ggzmedy ddladl hadll (593 (el
Gl ©ladad! Olan Oleghaadl russ (e Al 8)ddll (593 ¢yl Jadyall 5l dagad play el
(Juliani & Veronica, 2019) du))> 4o gl cBlad! s 39 - paudl Hlawsl JUby dududinell
B)AB jadedl S 0950 Lodkic il G 0950 B9 AWl )il Bogr (e (gdaw 18U Lg) dyylaYl 8)all o
dondlb o LA (g (gl 4o S8y BLS JBT ZL)Y1 el JWbs Gilenil 0950 Of I ey 4318 el
D8 Ogadtin psphell O ) il oo B dylas ao (331555 19 (Adebayo, 2020) 4wl
8,5 40 (o LgSe dge Hlasl IS e 3y cpadluedl dxlian (o Yo pgiceiac] Jo-dll Guiles de
(Chen & du)y> 4 cluogs «5y3 &b 09 2017 ple (39 2010 ple o 8RN D= 4l p&
Ty &le Bogr I3 ¢y yeiiianeld duadle] a5 Ogeddy dlall AR 593 cppell 0T J] Tai, 2015)
D e zWIL Ml ] Ogalion Y 0l WS dgdlly OBl CBgylas JiadYl ogidyaed 3
Ao Ll WS cdladl oyl slae ddoudl polaedl Gadad d Lo il 8 (3 duols ¢ ppian)] O Blaswiw!
LI Bl lioylon JuldS § 0g5)lan &dladl 8508l (93 cpmedl OF JI (Huanga & Sun, 2017) &)y
L)y doeeds el LS S 0B <ol e Ollaall Al gl W1 padss ) BLsYL
Gl G (53l S L)Y 8510 s e J3T 0 laSYI o il OF ) (Meca & Sanchez, 2018)
LI olas @By ST Sloglae e asSly Al sl Bog Guiios (3 lage 90 dyyloYl lyuall
Aoyl 8yuall 85L) o (Wang et al., 2017) dwlys A Lol ciaaSy cdudiinall dadl ladaly
dalpo S8 Whghe 42155 cage ppe Lo @I O OTLS (Al el § Sl Jdas J) 053
onke e cppde L G I el 4y lan deidaiddl Cliagll Ji (e

67

%, HORUS INTERNATIONAL
:5 H JOURNAL FOR COMMERCIAL

RESEARCH



" HORUS INTERNATIONAL
:5 H JOURNAL FOR COMMERCIAL

Il ) RESEARCH

&|HUE

HORUS UNIVERS]TY [N EGYPT Faculty of Business Administration

A Yl 8 Aanlyodl A Bygly e s Lo 294 39

Tlacall dasdg doyloYl )l cyo d8Ma)l dals 2o -1

¢8liiadl dody L)Yl 8)aall ¢y 43Dl e duSyal OWIT il o o -2
SO loghaall J5l3 paeg dyyloYl 8)udll ¢y &Ml daudo Lo -3

Tl glaall a3 pdeg dyylayl 8yuall e daSgmdl T 86 e b -4
rEoed! dnenl (2

Jldl oy Blgaed @ wladal) JosT lond dwludl Jolgall asT LT e dylaY) 850l ) Hlasd

dl 088 Ll dadll Ja59 ¢ 038 ddlaidl) Ol dyasd 8508 JeYl shaell adaiw Cus

o Blawd dxgs (Il Ologlaodl s pue die yardsss JWLg cddlian AT JSin dumyell CB1LLYI

09 el ) JWI Blgael dlgs ) dagall bl dsl Gloghaadl el pue Ao Jho3 o «JWI

Yl Byadll e slaaedb 8yalall oda jaas 488 0gd 3 Codl 1o aguna U ccusSUl g
el

&Il aelgally eblyall 31 e mbanll Gloualy el (pydally byl Gdsuie delud LS
Ohlaiiuwd! odad duadladl bl 693 cpdaaid] (ppdall Hlasb slaiadl e &)l 35 l@ls oy
Bladall dagd ealandy Bladall slol e dxdud> §)gu0 sllacly

02958 )l Bug Gldg &SIl Al (§ ddadad Ay slyr] (3 ool diddasl] Lol Sl

8ydall oy d3Mal (5945 L“S“‘J‘ Olpiiall H9d o3 da)MI Wiluo gl #1B8ly Z8Ll U] Jgueglly dewlyudl

& Sluo il @i GliSy ¢ il sl (§ lehaziy loglaall el s Sy (pyrkald dylaY)

& lelai ol loglaall 5ol pacg o aiall LylaY) 8)adl o A8Mall Cansas (Il lpaiall 36 oo s

B35 pae (§ cppotall daispall Aol Slpiall ells plasinl 8] 3 Jiats Sy wseall pé ol

il oo plazal Joxe luogilly bl el 955 udy cddlall pylanl sdsiwar i Loy Sloglaall
Sl duo) gl dipg BN la] pud e

rEoed! Alual (3
A3 5 (3 835000 Jolgally Bladall doidy dyyloYl 8)Adll o 48Nl Julxig gy -1
A 5 (3835000 Jolgally loghandl J3les peg dylal 8)Adll o 48l Julxig (e -2
Bladell dadg dnylaYl 8yddll o &8Nl e daSgadl WY Jumall Y1 dwlys -3
(Ologlan)l Jlad pueg doladl 80801 (e A8l e Sl WY Jasadl Y1 dwlys -4
1Sl 29,0 (4
( QW gl e dueyally duansyll (29,40 sl
:BLidioll daxdg doyloyl Byl oy ANl Alaiyell o9l i

68



" HORUS INTERNATIONAL
:5 H JOURNAL FOR COMMERCIAL

2| ) RESEARCH

&|HUE

HORUS UNIVERS]TY [N EGYPT Faculty of Business Administration

dyloyl Budll om ddlas] AYs IS Dgime AN uxgs (H1) eVl oyl (2,1 -1
( Firm Value ) .8Lade)! &8 (Managerial Ability)

(Mechanisms ( Corporate Governance &Sl GWT 355 (H2) 13U eyl (o8l -2
Sladoll b g oyl Badll (r 251 e

1AL (9,8 (o, 148 (10 £ 409
Lasdy LylaYl yuall o BNl e oY1 pudme pallas 355 ((H2a ): JVI (£5200 poyd)l o
Bladal!
dody L)loYl 8)adll cp A3l de daxlyedl L) pasbas- 355 (H2b ): SWI (£501 (2,801«
Bladal!
1loglaoll J5leS puke g duylal Byl ¢ A8l Aadyedl (o948l :W5E
Ologlaall J3Le3 puts g &y1aY1 )l ¢y Aslas] AYs I3 dgine d3Me dg5 ( H3 ): CIEN (guutdyll 2,301 -3

Sloglanll J5e3 pacg dylaYl 8)dall o WM e Aol SWIT 355 (HA ): gl quiy)l poydll -4
1AW 295801 (2,801 1B (s a9
Sl pusg dpylaYl $udl g @3l e BIaYl pubme pailias 555 ((HAa ): CIWI (£38)l (oyall o
Ologlaall
B3 pusg dpylaYl §udl o BNl e dazlyall i) jalbas 35 (HAb ): @yl (5801 joydll o
Ologlaall
iCoedl 39d> (5
1) D gusdly dwlydl a5
AugSdl dao) 9l Buidiell ddlall p &l e duipdaill duhll paids g —1
Wl ae 08l e <2024 ) 2020 oo dxiayll 871 e dudilad]l duwhl)l paidl By —2
AdgSI! Ao 5l Bl
cdazlyell disd (asbas )oYl udxe (albas (§ dicie)l Ayl OWT e dwlyddl & 4aidl -3
WYL 095 cloghandl LS pae (pe dadlg Bladiall dagdy iBMe (Sdag dyylal 8)4idlly

t bl Olgaly Eoed! il picio (6
syl Olpdie b3
oY1 8yl : el piiall o
1484l Aoz BelaSUl puds
pldscinl @39 cduhdll dge J1s glad (S Sy e dSal) dleaal BelaSl a5 o Co
8laSJl olid) dxelanll_pe ¥l 0K (Data Envelopment Analysis @bl Calie Judsxs glud

69



HORUS UNIVERSITY [N EGYPT Faculty of Business Administration

" HORUS INTERNATIONAL
1 JOURNAL FOR COMMERCIAL

/RESEARCH

&ylae M oo duyloY! 8ya8l ! 3 eIl @S ] ol i By Al as &S5 JSU 40
QAL BeaS)) dod O dadipe dandl] BelaSUl O LS G gl (§ (55381 BN sloly a5 S sl
A1 8e a1 (g 8:aS el J) (1) o)l a1 o (1) J1(0) i Lo 9l e crammall dlghl oy
8oL JI Lol gy 6,391 WAL dlie 854S b S0l OF J) 485 (1) oo U3 @l OF cn> &

PCEEY

Max®

AW Dslaall pliasuinl @39 gdsde (A ol gl

sales

- V,COGS +V,SG&A +V3C0GS +V,PPE + V;0psLease+V4sR&D+V,Goodwill+VgotherIntan

Sales: @il Yl
COGS: dclinll dcladl 42k
SG&RA: 4)la)ly &l ©lag panll
PPE: &luaally Y9 Bl
OpslLease: ddaid! ol
R&D: yskailly Coedl ldg pan
Goodwill: 8y¢&d!
Other Intan: &3V dwgelall 12 Jguadl
O Y Gl bl g3 pdad Bygidl 9 polailly Gl g yan LBd> @3 (g

BelasUl Jodad

plastiel G S ¢Sl 8191 oo S ] J 81 Ayl (§ Logunonall 481 8elaSU1 Ay gy

1t lgde 3501 38001 pasbias yan A6 lana) Jlax] gdge

Sl gz
ddgudl dal

Aol Luadl oladadl .
S jos o

Azl Alasadl pliscicsl o
Dgiud! duiapll Gyl o

«(Tobit Regression Model) Juioll Jasdl jlasidl zdgel plisciwl el ods pads o3 U39

Demerjian et al. (2012). dwl)> § pdsciuns 92 LS

:QUJ\y»J\ e C\S}"—"J‘ g,JS}g

70



i\"’;l H U E ', Hous resaTioNaL
\o Ol ) /RESEARCH

HORUS UNIVERSITY IN EGYPT Faculty of Business Administration
FirmEfficiency y;,

= Bo + B1LnTotal Assets;, + B,Market Share;, + B3Positive Free Cash Flow;,
+ BsLln Firm Age;, + fsBusiness Segment Concentration;,
+ BeYear Indicator;, + €;,

Data < bledl Calis Judoes gl plaseials (1) dslaall e 8ydiell 4081 8511 :Firm Efficiency
Envelopment Analysis.
(t). Dedl lgs § S0 Jguol Sz (sualall @iyl gl :Ln Total Assets o
debvall Olame Jloz] J] 4501 Olae ddsy (olilg S0l 3 gudl Couadl :Market Share o
(t). Ll I
(1) Lol 35b o9 pscio 989 cdugall 8yl duuidl ooladusdl :Positive Free Cash Flow e
" Al 36 13] (0) Aaxilly cuzgo 8ym! Akl olas D] I8 13)
L9l 3 4S80 sl die Ol gl S die g (@S0 yan) audall @ioyle gl iLn Firm Age  «
(t). dud! 2>
AST Ol duais olidy 81 blis 355 e A :Business Segment Concentration
(t). ddl I 5,39 olelad)l Glage Sz ] JlesT glab
Cadds 13) (1) degdll dsb (SRY AR 989 cdwaYl deall 50 Foreign Currency Indicator
el3 383 @1 131 (0) 9 ¢(t) dwdl @ AVl el g (39,9 doneis 5Lyl AS a1
T35l @ o3l U e 8ylal) pasids oft) D! Jios g 450 :Year Indicator .
o) S 8elaSIl (§ gl ) adSy oYl zdged (oo (Al dedll) 8 ouiall 12 (B9,4)l g
AS )l paslas S (e 0l o
O daSg> OWT tddand! jasioll
)oY pudze ailas Yl
(Bsiz). iielb 4 30,39 ¢ JotL BY1 pulme sliacl sae IS o pold: )oYl ukomo o2m> o
4 30539 cddlal ddl IS OlelaizYl sde IS (1o (olds: BlaYl udxe Olelairl dds o
(Bnu). sselb
Jlaz] o Ayl 8% (10 355 S (§ crtkinel! sUacYl dady (olaS: BlaY! yudome M@l
(Khaireddine et al., J|13tuwl ¢(t) 348 I slaeYl sue Jlox] J] 8laY) judoxae slacl
(Bind). 5»,JL 4 30,9 2020; Mensah, 2021; Sobhan, 2022; Atanda et al., 2023).
tazrlyall i) palas 50
Aldoseri et) al., 2021; &Ll Gluhdl e dodall Woasel: daslpedl Lo sbasl sas o
Hasan et al., 2020; Ben & Yeboah, 2019; Hasan et al., (2019; Juhmani, 2017;
91 Al B3 egod (| Lzl sl A pe piiall 1o (w3 e Supriyaningsih, 2016
Auditexp 3oL 4 309 (t) AV UM Ll sbacl Jlaz] ] dousloe

71



" HORUS INTERNATIONAL
:5 H JOURNAL FOR COMMERCIAL

2| ) RESEARCH

HORUS UNIVERSITY [N EGYPT Faculty of Business Administration

I Al Ll M3 Dl Wleladizr! due NS (e oldd: dasrlpedl dicdd Olelaisrl dds
Auditnu ;<)L 4 30,9 (Aldoseri et al., 2021; Hasan et al., t-1) (t) 84!
(Aldoseri et al., 2021; (t) 84l M izl sliacT sue IS o (wld): dasrlyell D) @2
Auditsiz 3¢,L 4 50,09 Hasan et al., 2019; Amin et al., t-1).
DI sbachl sue Jlox| J] Ll § dianall sbacHl dudy oldd: darlyed! diced JNEl
(Aldoseri et al., 2021; Hamdan, 2020; Nelwan & Tansuria, 2019; Hasan (t) 34!
Auditind ;<)L 4 50,09 et al., 2019; Amin et al., 2018).
W el
(Firm Value)sladed! 4o :Y
Tobin'sQ
09 oAbl Lgady A5 &5 guudl Londl (o el U3 (30 Bliiall G oledd) pdiin’
20 Aslaall pldsvil ol
Jsod Jlozy ddgudl dogll  SLall Bghon) &8 guud) Aagtl) + O52)) Jlor)
e W &,0) deydt) - e W &6| deyd
Ologlaadl Sl pus G306
Sl @y 50 Ol (§ Blusoil Gupliedl 8T 01 Y] c@yb Saay Olaglaoll Bilad pde (ol
o> cogundl dod) op yoiilnedl @uds (3 bl Suko (uSas ($Alg ¢(Bid-Ask Spread)dally (ol
gedl (3 LY loglandl J3lal pie dmys §Las) ] srén 31 1 855 0
AU Aolaed!l pluseinwl Ologhaad! Jild pue Jolas Cunselg

_ (Ait B Bit)

Tobin’s Q =

I1A;, = —x 100
" (A + By
e
14; -
loglanll J5Las pue dmyd Jradg ot 581 3 Al cllall - oyl sl i
Ay o
t. 8L 3i 45l egeld (Ask Price) b yau el
By -
t. 5all i 4Sad) egudd (Bid Price) ooye yaew 301
: daSlondl Ol il

Size ) (Dang, et al., 20183, Jessica, 2020). JgpeY! JaY (audall oiyle gll: A5 21 pom>
(

(2025 e ¢ 2dladl ¢ Jgdl) (Age ) Lopsdl 3 Zhayl die Wlgudl due: S5 s

72



N {’ - HORUS INTERNATIONAL

" :3 H JOURNAL FOR COMMERCIAL
ANNU)
-

O]l S RESEARCH
HORUS UNIVERS]TY [N EGYPT Faculty of Business Administration

(2023) .Suxe Sup & , ) ( Growth ) Olacwdl (3 (Sgiud! il duwd: Silaunadl god Juao
s L) Bl Olagse / ( Ay lead) diced | il — ddlod) diad] Silaas) B3 o danld g
tddslud! Colaolyd :GS6

L JWE Al Ol patas bl Eus e dbludl Gluhall (oye (Say

A6 g pdaaid! cppdal) dylaYl 8,480l Of Setin & Murwaningsari, (2018) dulys iyl o
A0 BNy Lgie paatd] 03 (19 B geal] dp3lLas3VI Aol s 7Y B g e (Smny 3]
QLY Y1 (g0 a0 Al dasr el Oland shaly a3 B3 g Ols (z WY1 B39 e (Sgins pes olu
T 8392 e rpdeasadl oppiall LylsYl 8yual

Sl yadall dparyd (0 dSlas] AYs I3 dulmy] AN 3929 (4] (2019) g 93yl dualys Coylisl @
ST oly LIl 8)lals gudl Sdiil) ppaadl &Slke o Lgine B 2929 paey (b)Yl B)loly
Jg>aud ccl_)j}“ Bylo] e Az Al Silowad) (593 (el o pdkall 5)u8 (1o Casais OB G daSg>
8159 (Sduaidl ypoedl dwrys (o bo dBMall g3 iVl mdgad (3 Adkan ol AaiaS AaSgaell ol paio
Lol ud ASyadl ST Of J) st e cdgine & A8Me ] cigine Aol 38Me (o z L)Y
WY BN o padald dsjlgayl yylsY)

Olazg Wloglaall i3 3 Aad p& G ,SYI Lllxall Of Tessema, (2019) 4wl Conby o
(loglaall a3 (3 Slie dzgr WS pulamall sbiac o Ganitlly cJasVl (§ Sliwe dzga g clgizg>
ST S byl 3l

)oY 0gihud (g & naell Aiad! (§ (rpdeiidl) el 01 (2021 cpadlyl) duslyd g WS @
WY1 8392 ududiad] oy pokall Ayl Yl il ¢ &S dBMe drgi i (ST eV 8)l] dylos (3
(A8l i) Yumn 1593 Oluals dudsIll ASyell LD plYg Ayl dnzrlyall B39 (G piin O p&
Oduaid) opaded) Ayl 8yl o @8Ma)l e dalisee LT A oy S Sl Jaed Ol
.ij)” 839>9

3y Blaiall dady OB ASe> (o Dgine dudus BMe 3929 (2021) cthiys dunlyd Ciygldly o
duolie Al yoyla)l B3z Jume 3T 59299 «A8Mal) Jumn piiaS p)lasll 8392 JI5-0] dusdl aedy
JWLy Bladall dody WAl ASs> o BMall e quolonall Jadseally dylusYl wBlasiwdL
Gl dmyng Lyl Sblasviwdl Sgiun e Bladall dady OEa)l &Se> (o ABMall Lo
Ladsillg dyisVl OBl dulie AW 4 En 8392 OF (e s 10 18439 ¢ quslonadl Laaeill
Bladall dogdy W1 dSy> o BN (3 5L L) guolomall

OMeYI e 8oVl udoxo (aSbas a6 o 4331 jlas| Il Mather et al., (2021) dwlys Cdun o
ondmall elasd Guicnd) g9y B)1aY1 pudama (aSlias- (e ] @ G cdBlxall § I e (s
818y dummiall UL Ogedsviuw U8 ududid) il Of Eus WY e FLad W 086 dulys
Ol>badl (il ] o Esiiall BIoY] udome OF dushydll 755 1 S8 £loY ¢lya)l lgargs

73



e
Rfj‘ ‘rh HORUS INTERNATIONAL
e :3 JOURNAL FOR COMMERCIAL
o
-

O|| ) RESEARCH
HORUS UNIVERSITY IN EGYPT Faculty of Business Administration

ASX top e (3 454 200 J wl>bad)l e dive e slaiebg (Jladg 3550 oS JSKaw L)loY!
WBaxs AST jeline plasinnls Jadiye cpanizndl oy 8)I0Y) Gullre (3 Eoiadl OF Ul dwhyddl Cuals <200
TWIL dad el doisall Ol 4l Aokl S8l

il sladall dady ZWYI 8352 o giany dzge ABe 3929 J] (2022) cObads Aulyd psS e
Bl Blaiedl dads Z WY B39z rp WMl e Sginn B dyylaYl 88l O cimdl Yoo

39299 eBlaiell dardy LylaYl hdll o dxrge A3De 3929 J (2023) ¢ 29 duwlyd Cylivd cp> 3 @
daid e Lyl whadl) glml 486 35799 Bladell Aaidy quolmall ZLadYl 8352 o &zge d8Me
ol a8 dy Y 8yl OF (a1 191 AJL UL (qulonall ZLad Yl 8392 IS (e Bl
il B gl Al )il B35 pens (3

1 ybadl YUY 13U Eenl!
Bladoll dodg doyloYI Bydiill oo A8Mallg deSomell LT Yo
:8Ladedl dodg doylal 8yud)l o A8l (1

OB 7lnd Jalge @bl (o Cammuol g WL Fglal dupladl 8RN § d)laY) 8)Ad)l pggan yglas

«(Al Shaar et al., 2022) LY 83529 Blianiall dasy dilaiall dxsliwd! Ghlall Lgbls)Y fihas

Byud ] dylol 8yl yad Bladal) dagd jalaie pad ccnlylall el COMis-LdylaYl 84l pggie Calisug

) I delé bladall dagdy HIDall 89,3 ealass J) (5355 Abigady &)lakiesl )8 3551 e oy pakall

Ylgald Sl Il e ad duzge Al dad Hu5 Oleg e Hlust e HoB dadlie dyl] 8yud
.(Demerjian et al., 2012) 8Liia)) dod 3 391 AL 4 Las 3S21 Byl0) 851S

bl Gl bl U $35 s delivally JlaedU Liadl 0gd U] $35 siS oo 3929 O

)oYl )l (593 gl aiy Of @B giall (e « JULy <(Baik et al., 2020) 335 ST o819 il ypaisy

Je Bdle Budaoll aBlgall (3 Juadl St ryYl puis 0giSes G 392! ddle Z W)l (e daiiyell

Ao o @Sy Lo A8l 2y dly Il Bl Juiadl [ O gagis 893 81 cpadall 0 el

planis ZLYI e Wgiauday (oSiais (21 cdpadill ladal) 83L) o3 (09 duzrge Al dagd )5 () ayylinell
(Wells, 2020) 35,531 dasd 4o

kS (§ ealud dadiyell dylaY) 848N o ) (Kim et al., 2012) dusys 443 A8 duylai) Gad

02 lg Bladel) dsloglanll dindl ruciy Wloglanll B39 ElaGI 3 Lygs IS oo A Sline

Al 655 WS @Sl damylsdly Al CLLYI e Ologlaall Blas pis (olasly el 4)loii

0 bl ZLad)l gt glas)l Ul 6555 dylaYl 848l glasyl of (Abernathy et al., 2018)

Gl YL gl JWhy leglasll 4dg3 e 8)aall gladyly 4L @hadl Glued Wlegladl
Il 89,5 83L) @3 (ya9 Wb

74



%, HORUS INTERNATIONAL
:5 H JOURNAL FOR COMMERCIAL

RESEARCH

HORUS UNIVERS]TY [N EGYPT Faculty of Business Administration

oaSbasdl of Ul Upper Echelons Theory Wall Gogauall &,as eyl ,331 Lol e
adlally dylossiadl Bladell b3 3 355 Of oS el 3,0l Slewdly AplsY! Sl Slylgalls
.(Dewiruna et al., 2020) 5Ll £1aTy Aol luylasl! J) AL

Whudy Byles degazme o el U Ylgi Lo I add dyloyl §yad)l Of EWl gy
b3 e Ogdell ol Lo Byguo § LSl yelaly e JOLAT (Wl cdudSe Cilnsy Wlilgay
Blidell dasd 3 A0 Byguo § uSaily dS Al Juaillg Jledl #1513 1555 Aylolg dused] el

:BLadedl doxdg doylal 8yl oy dABMal e daSgell LT i (2

shIl Ccaalisl U8y ¢ pulmall Jas dladg 8s1aS (3 1355 ) W 0ol (g0 515Y1 udoms o> itas
(Yermack, 1996; Ramdani & <Lu))ul cylal Eus Bladall dad e B)loY! Lulmo e 3
Adlad J31 090 Lz aSYI 8)IaY! (udmo OF I (Witteloostuijn, 2010; Gill & Mathur, 2011
Hay ¢ ulzmall sbael o Juaslg Gawinll dalasadl JSLadl 5505 I S35 (ulzall ez 83L) Of G
A Slie yagb> @3 o9 cohd)l 31l igauo e ByloY) JlasT 418y e udomall 8)u

OF pardl G G Bladiall dad e BloY) Gulome AVl 31 (3 Hladll Wlgrg cadlis) a3y

ksl sLacyl e ;8T suae L (@l Wl o] 3] dladell dad e glml 6 A 8151 Il

Rehman & Shah, 2013; Vintila & ©Lgaal) lps a3 e Jis by (81 ddbe bgausg Sliw dxlg
.(Gherghina, 2013; Otman, 2014)

(Vo & Nguyen, Slaia)l g 8)sY1 pulme ISl cyp dusbas 8Be 99 pandl 30 Loty

BloY) dzee IMEl (o Dgine Ao 2929 pde ) lwhdll yan HLal W39 <2014; Singla, 2016)

(Gill & Obradovich, 2012) & \«i .(Mahrous, 2014; Vu & Nguyen, 2017) sLice)l dadg
3501 dad o dazlpall diod 392r9) loma] 3 3529 )

o0 g2l 9 dell (Be1aS AT &y lakinsl oyl 331 e 848 ASYI @b cypduaial] ¢y dall O)

2895 e 8uSdl 0ghyd8 G ) 8elaS SiST Hladiesl cl)ly8 90y O zeryall p dpyla¥l oyl (593

Slesindl B85S eyl cppdall 808 ) AW O] 0@ (eolud)l SLadYl (§ luad]

laas 150 T PHIRTES G Bl udmad QBN Heudl O (e dalize Wbigius pe agas yaliuw

oo A>ly (ppdall dylaYl B)uall O] egudl Jblkal 3a0 Sao Opdedid) Ggpdall (oya ek

$95 ¢y Lgls] ey e (s oy ey 1 piaid dyladiandl oyl 81aST dalaidY] olsdoxell
(2019 ¢ §)yg2)1) 8elaSIL el dyyladion) hlyd dcliuo e )il egoiay dudall daocdly 80l

75



. HORUS INTERNATIONAL
:5 H JOURNAL FOR COMMERCIAL

2| ) RESEARCH

HORUS UNIVERS]TY [N EGYPT Faculty of Business Administration

0 (¥9suadl ByloYl pubme slach pin Cus (&I ASgdl OWT (Su] 8ylaYl udxe dad
Bk Al duml sl 5y Jie dolgll ChLA (e day LS dodadl (3 palung cdaSeadl 50ke 55
.(Anyigbah et al., 2023) 3S & &)l yeiwsl Gdo (& 48319 ¢ padunall gaid]

S Ayl yslaie e ccpypliaia IS (e AT Al e BISYI Gule sbiac 35 LS
laniell dliaa) Jasd 510Y1 b3 (o uSTl CasUsgll e LB 1 851V Gulzs sliac] dage pod Cos
Lol 3)lgall ] Ussogll 1995 4xauSs 8ylaYl Ludoms sliac qigy e3ylgall (e slaiel dyyas IS (ye9
Blall Oleg ally gyl JoBg Zlodidl pe (6,39 lidnll ae B slad] IS (e Bladally
1ol s J) BLEYL (Jlosl iy § Blaiall sling zloms e J5 (@19 c8liill dad @udandy ¢!
(Endrikat et al., 2020) d>ia)! 3yl gal) szl pliswdl e LB I e sladall

ASy> lgale ST 21 B! Lulme paSlias @al dot )oYl Gulme sliast EMEwl da LS
O5pdkial) 39,3 all @ 5y Lo dnglia) YN eys e BIYI oo cline] AMELA L35 (2
A8 AL [blis (abs (§ a5 ] ABLoYL A5 24T e iy Loy Jlacl o 35,801 J51s
de duass mlas i ol dng e s Ohleiial § Jssalb 501 el dobiall duiall esdlall
.(Cambrea et al., 2022) &S &1 dad Ol

Ly hlyall 3ty Bladall Wlendlil daiiy delue @ Jlad y93 e el cppdall O
Q5355 opdell L)Yl paslasdl O LS dilall sasall dyylaid B3y elldg cdloeYl A (§ Wgadg Lgilad
o0 098k 4eYI Aoyl 8)uall 93 clydalld ¢ ogllyud) 1889 (39 pdwll L8 pats G (yglll 10 BelaSy duleld
(Jadl plasiadl ladall )lge plisind @dlall cudgill @ ddelby 8:Ss sladel) dalisall plgoll jlxi]
b U3 Bo (Budiont) d-Uiadl By ladl o i) 3yl gll) el el e Bliniall &z b] cpanss (J] 8LV
.(Bhutta et al., 2021; Chadha et al., 2023) 3yl & yoiuwell Flowlly Blidiall dagd eulaaig

1lo ghaod! (J5las ) AyIaV! 8y oo dAdMatlg daS gl LT (S

iOloglaall Jilad pdeg duylaYl Bydddl ¢y d8Mal (1

2l el g1l dolianly 8l -loed Ty Todomn cypdaicd] ey padall &aylaY1 )il s

Kazemi & Chaemi, ) posiidly Js9aidl g0 )yl de ol JasY diy ool OF Ay dols
Ll bsaddl Olgz i gdaiud Lyla] 8)ud UeYl O paell L) J3lgn &)l 0B (2016
eraisy «dSad) Al Clubewd! e 0yaus 1352 s Uggun ST JSao JWl ol Blgusl J] Jg>-Mlg
oS5 ) Aasadl Oy hlgally dxadly Ldgally Apxall (cppdall paslas) dylsyl 54
dod 3l § polung Hdgll oo M lae ccilslyl ) lgd 9oy 861aSs dxLiall 3)lgall plaseiul (o ¢pyikall
Ol W (e 04383 WS ¢ (Berglund et al., 2018; Ma et al., 2019) 3ladl Ll 3 4l
a8l ly39 o1 3151 JUbg Ggund! gl Wl sy duuslnally 4 g3lallg dukuaaad)) dsadl Je Tl 21

76



N {’ - HORUS INTERNATIONAL

" :3 H JOURNAL FOR COMMERCIAL
ANNU)
-

O]l S RESEARCH
HORUS UNIVERS]TY [N EGYPT Faculty of Business Administration

eSUies @) dwgalall s Jguodl ool u>T Wl (Kazemi & Ghaemi, 2016) dw)ys lgie cope el
(B9l (3 LUl g55u85 grasd 83Lj LIl cpauss J) (5355 (lg 45,4l

LUl ped (Jldl a3l 8392 (e (3 plaYl 8)adl plell Hsull guslxadl LAY il U39
Ols3 gy Lo Lag 0355 JlosT ) bl 089 Apmer d)13] 8343 oY1 Opboll ity ooyl
AST K Ay d) B ] 03880 Adigdiond) Aagll) JB5 (§ Aynall S o Ogmiasy S poliasdl
Puwanenthiren ) JW! o) 3lgwl 42153 (@l Ologlasll Sl pae Aaw (arss Juby ddluas
.(etal., 2019

Bla> clidg 7Y § oDl oz J) Ogheay 8528 Y ¢l OF Hessian, (2018) &
A oya 4B b Carasig Bladal) shol (s (3 AlaYl o35Sy pgins e Ogdatay Cus aginnw e
dyylyainly ¢ @2l Hbolal (oyatll Julily (A1 ddledl edbdadll sde (slasily wBlE=l (3
e S99 (P 1ABWI Haull dgarg Lol ksl Ll oladusdlly WY e il 5o3a59 AU Juadl
peblee Idlail ep il oSy Cum z WY1 B)ls] liylans Gakall Loyl 8l 0 L5929 dolowl
Olapgall e 83U dadudsd ZLyY 8yls) dasdl duglas M= o z WY1 (3 Gaedlald dyyloYl 03y
LI 4z g Bug dylasdl laadl § (Soudly WY1 e dole b Slbgiue Gaioxdy oy JSKio
dogd 8oy duasidl pgzdlas Je bl (§ (ppdall 4y ] Gl azp 48y A Dbgiune)
(Joadl Bgaw (3 0313l ] oL g3y ogudl e diveadl oliasgal]

3193 4B (damy sl BLYI 9 (8ylo)1) dbolaall GlyboT st 06 loghandl Jlas pue dsyasd R399

31 B)lusl Gzl Jio L3191 sy (Budond Al gy 08 Lae BBLLYI 3L s 18195 Y daidle iloglas dp)

Byalall el Hruwdi guleal QY1 pud U89 (2018 olxdall) dsle e Wlge Sygue @ zWI G
:(Nagar et al., 2019 2018 (ad0) L cnins,d J] 13U

Blad pde dfline Ba> oI35 dup,all ody) lado Adverse Selection owSall jLWisY! dubyd
duassg)l wsSiye e Blimel) A55lgnsl syl L) 8y3157all leglaall el Uil wis Sloglaa)
BelaS dyoyd) Gl Lol dadlie Wilge (Gubiond ol Plucdl iz oy oredlull Judiad o s
Als pudans (o 48y las holazall AsY Wleglandl Cosyd ] gz 48 Sl pae 8505 OB @loglasll
BLBYI b Olus e 4 Lol Gyl

Caliseo) Wloghanll d>Ulg gunloeadl ZLadY 8305 J] ddle dyyla] b lpwd (Gl 081 suds

ol (Baik et al., 2018) s €3 Cpd udg cologlandl P33 pie [arss (o mhasdl Clouol
Al AoVl hadll $95 ¢y Ogydall Jaay Cus ddle 352 OIS Wloglan A L) 045 WEE) oda
Sloglaall Jilad pae (oo Skl Sy ALl yEsll (§ A g gally drdlitdl (prauss SN ¢yo Aol eliy

77



i\?ﬂ% H U E 5, tonus mTemnaTIoNaL
\o O|l ) 'RESEARCH
HORUS UNIVERSITY IN EGYPT Faculty of Business Administration

ckisl J| (Meca & Sanch-ez, 2018) 4))> Ll (Blewd! yud 39 ¢N.‘~Sl|)l:«€.3|).la> O Casallg
Jll 8l 8392 ad) Bug Slaglas)l Jiled pue Bgd Judin ddlall oyl cuhyuall $93 (el

e Aol Bl Ll (p zUad)! 83U ©| The Singnaling Theory 8Ly dyylas 555 S

Wil Jied WS @loghaall s pae (plassl JWhy zLI 8)ls] wluyles (olasily wloghaall diy 839>

=2 gl lubas (a3 IS o0 Oghans ALl LylaYl hABN ($93 (1o O yebe Lp ) AS 201 0T ) 8]

Jeg «(Huang & Sun, 2017) Deallg &S50 (o a8l doluiw! 303259 Wloglaall (oges Jdds J)

Bud Juadl ol Ogainiy 8ya3 SSYI cpydall OF (Koester et al., 2016) 4wl S5 &3 o (il

el Oloylons bl 0g) ey U3 Lo g9 laglaall 83929 duc g o S A0 0 090 JUWby &Sl
Olaglanll L3 pie 8Ly ) $3529 Aol pgllias aimi)

Adle )5 a3 IS (o laghaall G e &ladl 85l 8T Jg> Ll adlgs s O LS

oo Sl ¢« @ISV Hlasl Z3g03 3 SV Zdgaill Jioky cnzrdged IS (o Lapdd Sy (g diaole

Al Sloglacll 0 gSMiel IM- (10 043955 patanid pgmaing pgiansw Grdedidl] Ogsudell Yt 4D

Ldlye duamylsl BLLYI e Caar Los 65,31 GBI o Juiadl Gloghan a2 51800 o) zaid (&I

e 18 o 1531 Connn Lo clgipiisety (@) DL 8392 (o pgidyne pieg blie S (el sl

Plibly (2013 ¢ amlal) A2 1ol (plassl ) 32 Of oS JUlby enyetianally dumylll LY
(2020 «09,3Ts ddac) wlaglaall Sl pus

1loghaodl J5Le3 pueg Aoyl 8yl cp d3Mall e dSgadll T i (2

97l e Ologlaadl Jilad pue e LylaYl 8)udll Juas paseS deSooddl OWIT 593 Ol Sas

:éSN

1yl oYl B)udl Juae piieS BylaYl udkxe 95 (1)

229 0 Jghanall 98 di] Cum ¢ quulall ZUadYl ddae 3 Guslisl 595 (S35 BYI pudma 0
da3Mallg dodseivuall lwbadly Cod ¥l Lalg b1 a1 dialasly dilely] asals lad W d5iSe duslws
ke K g, ddlodl 29 ALl leglanll (e #ILYI o Thanll Clooly (radluall (Sad (4
(2017 s gaudl AW 3 gud! L) (5995 S ZUadY! Slisbiw dazrlpog connliadl B 9)l (39 e
pz> S delung ¢(2020 ¢dgolowdl) S0l &dlad 3525 (§ lago 9o Byl ulms e (S35
QB D9l JuadS JUlby cdunwlxally ddl)l Clpsdl (o degiin degaze il e BIYI pulxe
Axdlg (A58l cdad Jl> (3 pginaw di8 (yo Byl Ao o AST D, 331 e aumdadlly ¢ pulonal)
O el (o GuSal (e g cddladl )l B39 (o 35 o5 (309 ¢(2014 ¢ 2xake) 451 )oY Hglaw cye
B9 ¢ro JLES 5 (yag oYl A S e BB, Audeld (po Sy Alad pe 0955 U3 8l BylaYl ullma
B)aY) x> oy dabas ABDe 3929 ] (6,31 A Ll lwhyldl s o g5 3 s (39 Aol yyaxdl

78



. HORUS INTERNATIONAL
=+ JOURNAL FOR COMMERCIAL

Ol | RESEARCH

HUE

HORUS UNIVERSITY IN EGYPT Faculty of Business Administration

daldl Olwhudl pass cdiogs Iy OMsug ((Alnabsha et al., 2018) )l 1)laxd) 859> (S giuunny
(2014 « gk ¢Elfeky, 2017) AW\ )lad) 53929 B)loYl ulzes x> (0 A8e S99 puke J] 5,3

Do ddly BB o8 3 ol B33 5 [ibe stin 48 BIaY) e ALY Al Lol
02\ Aoedld ( JSS AS 1 15 (o sl O Sy B (03 (109 (2012 ccslloll dae) (S58YI By10Y1 S gl
gy dagdyall oIy DB e Judd5 JWy comodlunadly Ddedial] BylsY1 plias ¢ oyl
e Galom] oSy JWLg dSa1 g Sile (0 @i OF oSan S 1Yl cdaylially BB T iy
Christensen ) &l 1)axl 542 daliseall Colgzedl (Ao elis Yo o0 &) 0950 Lo g9 Bladiall dasd
(2014 « zxde ‘et al., 2010

e 806 0S5 Addlanwl S 8)laY1 Gullae OF e @lwhdll CAET ST uds (Bludl 1da 39
Adlall ezl Boger (3 8aL) Wby cddle 392 Id L)l ) ($50 L Juad K 48150l Aoy oLt
.(Elfeky, 2017) &b glaall B3l pae (a3 o3 (9

1010V Bydil) Juae parieS dalypedl dixel 590 (2)

BN )93 Coany B9 cale Ay (grenlomall ZUad Yl 8392 (pranmeit) GAT dncrlyall dic) s
Gl e Jox (P18 ddladl @Slgall lie] ddas e NSy duzy sl dazrlpally dds Il B pllas e
i b 989 dg>5409 Oludg Whasll Clwely da il LY ] AW Gloghasll o gis slue] e
(Afify, 2009) ©\loglaall J3la3 pae opo Ja) @3 (09 ¢ og) ddle B9 IS iloglan o (§ L5 )

@ paluay daxlioll i (§ ebacHl o GBI sl 3929 OB cdazlyall dizd @om> Y Gl
peSas g daxlyoll i) (§ slacyl (o Celially G801 suadl 0Y elldg (ddlall )il 8392 cppanss
Alwdl lda 39 <(Lin & Hwang, 2010) Jlxd i ddll pyladl slie] ddes e LBl BLEY! e
W B3 Sste e sl 155 L350 dalall i) e O J) Al Slahll any o
S 35 daxlyell dizd @2 O Al Gluhll jans Guzrg b (2019 ¢l {aall) AW
)90 Auols P fdazlyall dizd AMEY daudlly (2017 cdumall due) ZLII Bagr e (oo
Adlpe s J) 5352 W3 0l ANl ST dazrlyall dized 0955 Lodie 3] o (g8 g9 Junit
Lo Byl (LYl gkl (o piss JWbg izl Jas o B)1aY) bgisd (s JM oo ByloY)
Wl 8392 8oL il (3 Cb)}U Byla] lwylas (olasl JWby cddladl pylal slie] ddos uuse
s daslyell L) &Ml O disludl bl ! e i U39 «(Poretti et al., 2018) L))
BMe 2ia of J| (Kamarudin et al., 2012) Juogs S (2021 «3,>)) bl ,ladl B3> o0
TWIN 83929 dazlpall D) AdMatwl o Aol

pdeid] o pdall 4S5l jasbasll gludl W1 e sbadll e 8508 Aladl 8)laY) jullxs O]
Lol Sl clunais w8l b prisas @y Jel O ASsm aiats @l Wl (§ aldas
Bl ddlas jp3a3 (3 lage g $o5 4 oYl pudame e Y deudlby coppduasad] oppaall
)l Wlpl e degiie dcgazme > e B Gulxe ex> 4S8 uelung (2020 c39oleudl)

79



. HORUS INTERNATIONAL
:5 H JOURNAL FOR COMMERCIAL

2| ) RESEARCH

HUE

HORUS UNIVERS]TY [N EGYPT Faculty of Business Administration

oo B3l Ao [ ASTblyB 361 e guamadlly cpulzeald 3B 5ol JuasS JUdbg cduslally
(2014 ¢ o) LY 85151 Holaw (pe dmelly (A8 a1 clid Jl> (§ pginow 185

Cloly BV gu Sloglaall Bl pde oo (o35 O Bagdl ddle 5oy (udlra) oSy S
o D Eu (o yatinndl A5 e 9l AWl Rl slae] § 4dlaadl lewd IS (o g cdmlianll
BaYI o Ologlanll 3uwlis pae o BloY) Hulls JMa5 Bagdl ddle ddle p)lis @S Olasd UM
Cpyaiiensdl 483 3525 e Ajlgtall 7Ly aigl liwbny ddlaid) AWl 5l Joad LS ¢y painnally
(2024 (&l $350x0)

BluaYl g B Ol lgads &) Ol gl e AWl ASgodl GWT iy Sen
£ OB i pLa) Olas gl e LI elliy sV J) sl o (201 Ay (y0 By2myal
dasg cdum) il Wliall ao Jeladll 428y sl Wgiid Akl lpsiall 8ylo] 4 e ddlady
WIS was G ¢ cuduaid) opypdadl 1Y ASod) duld Il W e dJ Al Olaelllg 8yloY) udmo
(2021 ¢eplpl) dduaidl 8ylsY1 Joluw 18y (§ ddlad GLIII AST oy
1Sl doly ! 1 EJE Casenol!
syl dumgin
dwhll dysg acices @

doh)d By eldg cosSl dioygy § damtall Adlall e S guaz (o duslyll ez (555
Ayl WY uaidl el Hlist ae cloglaall Sl pacg Bladall dasdy dyylaYl 8yudll cp A3l
Ayl 578 I B SBldl 395 s @1 LY ulee e g 23Nl S 3 Arunussall
] s gk 5 i ehgad] 3 Yl Aplyatnly

ple 412020 ple oo (20) S e Aeign) dS5 21 &Sl il (3 dopial A1 due &
08 @9 A58 U Atz Oyt s Jats Agb lly e atel 15 Al 0555 elldyg 2024
Jeloill Bia y0 S5m0 Lo g9 clyiadl s 3 SR sde Lo Jiols Jio3) Sanline (105) <l
COlpaiall o OB BLaSiwl e 4)u3y Jlasyl

VLAY Al Olousdl cohlaall 1 p &) wlelad dawn de dSHliwll OS2 caeigs
£95 oS Bilge Mta3 cramny Loy (&S Mgl Slausdly cdS Mgl aluad) cdcolud)! s1g0ll (E3Uall
B! J1s dalise LoLasdl wlelad Lo Lyl g5 cuans &68a] cpo Ly cddogSIl &b gudl L
ool
FoR 9l Hlas GM <
Bl daydg duplaY! 8yl ¢y ANl Aladiyell o951 i

dylaYl Byl o Asbas] AYs IS dgiae dBDe Uzg3 ((HL ): JoVI oyl (2801 o
( Firm Value ).8lided! a8 5 (Managerial Ability )
Tobin's Q = By + f1MA + B,Size + Bzage + Bogrowth + €

80



HORUS UNIVERSITY IN EGYPT

Faculty of Business Administration

%, HORUS INTERNATIONAL
:5 H JOURNAL FOR COMMERCIAL

RESEARCH

Lbas] Yo w13 Lgine WBMe 3929 e pai Iy cduwhll o J9YI (gubyl (2,0l (3adme)
Sl Z3ga plusciul o5 ¢ (Firm Value)slaia)l a3y (Managerial Ability) 4,sY) 84l o
JieS > 8 ) wiiell daio 9 TobIN’S Q §e IS ¢yo Blidiall dad (ulid @5 Gy clapundl ol
3 WB9Tobit. ses poDEA gdea plastiasl Bl 0335 LS Aaall dpylsYl 8elaSHl § Jiwall piall
dodsdl Jolang F sbas] pluscial zdgaill A5 Hlasly Baalie 105 oo 050 did @bl Judos
Sladall dagd cplat) Sl jiiiall jeuds Sdog F3gadd! B39z (ye il (R?
Blidkedl dad e doylay! §yadll U (1) Jgur

Dginall (S giuuns & dasd Gybaall Uase! DY Jolas el
.001 3.55 .105 372 MA
.872 0.16 .02 .003 Size
.147 1.46 .003 .005 age
744 0.33 .09 .029 growth

0.356 LSV Jolao dosd
0.127 dodoedl Jolao
3.647 O ded
0.008 dgiaa! (S giue

Wlas| Jlog bl i 35 4yl 8)uall of zuan «(3) Jgdad! @ Bylell gludl de slexe
(p = Lgias Syt Jis (3.55) cuily t dosdy (B = 0.372) Lluouidl Jolas iy G Blidall dagd e
Bdzgo Aoyl )uall oly WS al ) _ado 1is d8basdl (gienly d8Mal 898 Je Ju Le <0.001)
dopdll pands (3 ol 192 dnenl U8y Lo 929 ¢0.372 sl Lawgiall @ Bladell dagd o)l cBu>lg
copniiall o Aawgio L3yl ABMe 3529 WSy (r = 0.356) LLEYI Jalao OF LS .0l ddgull
Blada)l dasd (3 cnlall (30 %12.7 dieand Lo _pand3 L)13Y1 80l OF (R2 = 0.127)dkxtdl Jolao s Lo
Z3gaill d3lax] ADYs ) séo bo ¢ (p = 0.008)AYs (§giune dic 3.647 S9lud zdgaill F dad 8 L
Auog el 3| s § dimDuo JWbg (S5

iy s ¢4 51 dad s (§ Doy 92l ol gadl (yo il Ayl 8)ad)) OF J] zsbidl o iy
e Jie ALl Ol piiiall 4l o) colaall (3 .85laSs 3yl gall 8yllg dumesliwdl LA SLSI pes e
Q Al s ol Ciass Blaiell dad e sl O J] ade e cdsbas] AYs gaill Jidang peally 4S50l
.Géya.}ﬂ BV

Aol 8yudll oy Adlax] AYs @iId Lgiae AMe uzgs S (0,801 OISl Zaiy Gaw ooy
R SAN] doud9

Blaidl dasdg AylsY! 8)aall oy B3N JedaSy=ll LT 1355 (H2): QB oSyl G2l
AW (29,80l (2,2l 1A (4 Erdig
Losdy dyloYl Byudll ¢y Al e Byl pudme (ailias 35 (H2a): Jo¥I £yl poyd)! o
Bladal!

81



%, HORUS INTERNATIONAL
:5 H JOURNAL FOR COMMERCIAL

RESEARCH

Faculty of Business Administration

HORUS UNIVERSITY IN EGYPT
Tobin’s Q = By + p1MA + B;Bsiz + f3Bnu + ,Bind + fsMA * Bsiz
+ BfeMA x Bnu + B;MA * Bind + fgSize + fqage
+ Biogrowth + €
R M) Jual BI8Y1 pudame paSlas O e pan $lly QW gyl (25l sl 5] (3
Oy Qe lad ISl 3 ged el @3 ¢ (Firm Value)sladnll daxdy (Managerial Ability) doylaY) 8yaall
Byl gres e Al dukeladl ol piially ¢(Blaciell daid) il piiially o(dnyloVl 8yudll) Jaiwall piciall
CBug, Blacl ddMatuly cdilelaiz! dde ¢ ukzmall @zms: W1 B)IYI Gubmo yaSlas (o S ae dylaYl
s e dylaY) 8ol 5T aurgs (§ Al ASsadl WY baasdl joudl e Basll ] z3gail 1o
Jolao J] A8Ls| cdsbasYl WYl ccdl 089 oluosl @dlalae Jaloxs IS (yo gLl pund3 o5 . (3 gl
T390 dosdle ulid) F dadg dpuml|
Bladiall dogdg oyl Bydid)l oy A8l e Byl ke (aibas 50 (2) Jgur

dogiall (S giuuns & dasd Gbaadi lasel | luseY Jolas sl
.582 -0.55 1.061 -.587 MA
.002 3.16 .023 .074 Bsiz
227 -1.22 .041 -.049 Bnu
.785 -0.27 272 -.075 Bind
0 4.13 .071 .293 MA x Bsiz
.903 0.12 157 .019 MA * Bnu
277 -1.09 1.16 -1.27 MA * Bind
.105 -1.64 .022 -.036 Size
102 1.65 .003 .005 age
.814 0.24 .083 .019 growth
0.569 bl Jolao doyd
0.324 dodseid! Jolas
4.512 D dasd
0.000 Doginall (S giune

dylaYl Buall o AMall e BVl pudoe ailiasd Jelds 56 Se29 JI (2) Jsuad! L5 pdd
p= ¢ (B=-0.5874bax] 4313 4S5 o (MA) dylaYl 58l qubyl ssiall OF 0y -Blaedl dasds
ol ey AylaYl Byuall oy Jelan! ol ls Bl bl dudelatl Olpiall pan 0l 0.582)
(p bgirs Sgiun Lic t =4.13 dad 389 (B = 0.293) Lla=sl Jolao &l Cus ¢ (MA*Bsiz)ylsY!
ez O WS 8ladall dad e dyladl 850l 180 e 33m0 B)laY! Gudaes @zx> OF e Jb Las <= 0.000)
oo ST sue 3929 O (WS Las ¢p = 0.002) « (B = 0.074J15 rge 16 4 OE 613 domy udnall
Ad gl dogdll e Blowy] 1355 Alad 58T D)y 3131 3 g OF oS sbiacYl

82



| /' RESEARCH
HORUS UNIVERSITY IN EGYPT Faculty of Business Administration

Y9 Bind (laiual! eyl dws « Bnu ol sde jasbasdl &b ,gks o (83T &b e
LY Jolas gy Bl 14 (3 S9dmme 3T OF U] pd Lo cdlias] UYs dyylal 8)uall xo lgidhelas
LS8 Leill dadg ol aiiall Jomo cxo Dgd J] dlawwgio &3yl &3Me 5929 J| pdo Lo 989 ¢(r = 0.569)
Qs (g Blakoll dasd 3 cnlatd) 0 %32.4 Jlg> s z3gadd! OF ST« (R? = 0.324) o] Jolao iy
IS Las ¢ (p = 0.000)dgine Sgiume Lis 4.512 38 zdgaidl F dasdy . lud! z3g0idl dylae el
comdmall @z lagas Y BloYl Gudoms aSbas Ol ABLa)! dus,all g8ludl ode 3325 . JSS Ziged! AYs
Sl dagdg Aoyl Sblgall o A3l dgi5 (3 Sleld Liardail 195 canls
o1y Byddll cpy Al (e Bylal pudxe albas 555 LI (o801 Jgud iy (§aww Lawg
Bladad! VLT
Aoy dyylaYl 8yudll (o A8l e dazlyall L) ailas 555 (H2b): JUII £yl (oyall
o sla
Tobin’s Q = By + B1MA + B,Audisiz + B;Auditnu + B,Auditind + B;MA
* Audisiz + f¢MA * Auditnu + f,MA * Auditind + BgSize
+ Boage + Biogrowth + €
(Managerial d,la)! 80l (o M)l Juad dazlyall dized (ailas coB13] Lo HlasY Gaw
BelaSUl oy Jelatll Wilpite (panaiy Jelds lusdl 3903 sby @3 ¢(Firm Value) 8Ladall da:ds Ability)
oo @l ] Zdgeid! i Cougsg. LedMaswly dgilelaiz] sde cdazlyell dod ex>t (1o SS9 4ylaY!
48 gl dogll e dyyloY1 BelaSUl 3T s of 3505 § dazlyedl Ol (§ Adatal) Al LB 90 Soke
el @8y Ol clelas Jio Balinall ddlasYl @l & ell plusuiwl Ll Jdo o3 U39 .coladall
F.dor89 il Jolao NS (oo USS 350l et J] A8LYL dginnll (S giumns

Blidiall dogdg oyl 8ydid)l cy AVl e daxrlpadl dized (aSlas 15U (3) Jgur

S Fiaanod & Ao Gl Uasl | lusedl Jolas diall
dyginall
.318 -1.00 1.389 -1.395 MA
.725 -0.35 .077 -.027 Audisiz
.097 1.67 .02 .034 Auditnu
.698 -0.39 311 -.121 Auditind
.323 0.99 .339 .337 MA * Audisiz
.796 0.26 .088 .023 MA * Auditnu
414 0.82 1.751 1.437 MA * Auditind
.48 0.71 .024 .017 Size

83

%, HORUS INTERNATIONAL
=k JOURNAL FOR COMMERCIAL



HORUS UNIVERSITY IN EGYPT

Faculty of Business Administration

. HORUS INTERNATIONAL
:5 H JOURNAL FOR COMMERCIAL

Ol ) RESEARCH

S Fiuanod O Ao Glaadi Uasel | lusesl Jolao il
Gyginal
.209 1.26 .004 .004 age
.757 0.31 .09 .028 growth
0.425 L3I Jolas dosd
0.181 dodoed! Jolao
2.072 9 doud
0.034 Doginall (§ g

8yl cyp WMl § 94292 15550 Uapng dad Y dnrlyall i) aslias O J) (3) Jgund gl
p ¢ (B =-1.39545ba>| Y5 (MA) LYl 08l gyl psiell yela @f Cam Bladall dody dyylaYl
Glas] Ul 5SS o dazlyedl iz (aslas-g dylaYl 5, o dde sl ol ysiedl peaz 0T WS <= 0.318)
p=0.414) ¢ (B =1.437& s « (MA*Auditind) Ll ddMasiwly do)loY )il oy Jeladdl Lging
S5 Y (bl el § (pasbasd oda o J) i 142y \gleloiz] sacg disdll @ e Jelaill elliSy
Bladall dod e LloYl 8yl 31 Blass] ol 53505 @ ugale S

AV Sgiwn (po 8 (Auditnu) dazlpall dizd Glelaiz sue pisall oF La>dE celd aog
oo Blaiall dagd cpun (3 _pactall 1) Jados )95 ] stéw 48 Les «p = 0.097) « (B = 0.03445LaxY
(r LY Jolae s b z3gaidl oMo o (yo ol L duslydll oo 1u3e Bominang cdygld] G181 JHI=-
g39adl 01 ST ¢ (R? = 0.181)udoxdll Jolno oy Byl dlaswgie Loyl AN uSixy Lo 929 ¢= 0.425)
Lie 2,072 <S8 el F dagd O LS Gand dguin duwd (9 Bladiall daxd 3 cnladl (30 %18.1 s
A § G552 dade slaxedl o Saug dilax] JIs S8 73 gel O e J las ¢ (p = 0.034)digins S giens
NGIPES N[ IROR- ) PY |

Ayl Byl o BN e dazrlpall D) pabias (355 JBN (0,801 jad) ks Beww Laeg
Bladel! doud9
iloghaadl Jiled pue g Loyl 8yuddl cp A8 dad ol (o9 8l (L36

B33 adeg L)laY1 8)adll oo ddba>] AYs @IS Ligins A3Me dzg3 (H3): GBI gyl o501 o
“ Ole glaaldl
IA =By + p1MA + B,Size + B3age + Brgrowth + €

dyloYl 8yuall (w ddlax>] ¥ W dBMe d429 do pan G CIWI 0,4l seo (3
BelaSUl_wl (S wlad) Jaun Il T390 pldsuiwl 03 coleglanll a3 pucg(Managerial Ability)
g plascinl Olaglaall Jlas pie (uld @3 489 .l J31 Gloghadll Jladdl Gligins e 4yl
Byddioll Aoyl il (3 Jarwedl piiedl Jiod lad ¢ (Bid-Ask Spread)cdlally oyl jaw (30
Lyl BaSl o813 Lo CaLasiiw! J) HLasl lia (Bagag (DEA). @bludl Calie Judoxs 73903 pldseiuly
OB Ldlasg ZLad)l 8920 Jady G eIl (Ggud! S35 ASloghandl Bgaxall il (§ eolud

Ologlasll Jilel pus e Lyl 5yuidl G (4) Jgur

84



HORUS UNIVERSITY IN EGYPT

Faculty of Business Administration

. HORUS INTERNATIONAL
=+ JOURNAL FOR COMMERCIAL

Ol ) RESEARCH

doginall (§giuus O doyd Gobaall Uasdl DIyl Jolae ARl
.276 -1.09 6.381 -6.984 MA
0.000 -5.83 1.216 -7.097 Size
.536 0.62 .198 123 age
.542 -0.61 5.457 -3.343 growth
0.524 L3I Jolas dasd
0.275 Jdsdl Jolao
9.470 D dod
0.000 Dginall (g

Sl pas e Blax] Jis Ko S35 Y (MA) dylaYl paall of ] (4) dsaxdl gl 443
las ¢ (p = 0.276)Lgins Sgiumsy t = -1.09 dasd po (B = -6.984) oVl Jolas f Eu claghanll
AylaYl Bl (s Ob 3l oS Y 663 Bl L dliax] WY I3 a4t oS dudas BMa1 OF (om0
39l 138 fasd syl Jome A1 (§ Ologlandl Bled pue Sbgiun (§ mudly polasdl J] $os
IS Jolas s Gy ¢digB dilas] Ao (Size) 4S8l pox patall LS yelsl ¢ bliall (3
ASY O o Ul o e ¢ (p = 0.000)bgins Ggiune Lis t = -5.83 daxd c589(B = -7.097)
4,828l 83Lj9 LadVl Blas gludl ] (5523 48 o 929 cologhanll J5La3 pie (o BT (S giumnes pins o>
(r=0.524) LLHY Jolaw O 3 gog . Als S5 @1 (goilly yoall) ol paiall duis Wl . aSUl 81 3
(loglaall s pae 3 bl (30 %27.5 955 s g0l O Olygld (R? = 0.275) el Jolang
& pundil) 45489 S 390l AV e Juy b ¢(p = 0.000) Dgirn Sgienn Lis 9.470 iy F dasdy
o)) paiall DY pus 02y Ugaial
Ay Byl oy Al DY I3 igins ASe dmgs SN oyl By ey Bass Laes
Sloglaall Sile3 pusy
5 (HA ): 2l byl (2,801 e
Olo glaall
AN po9 Rl oyl 14 (e £yding
33 pic g duylal 8)udll cp A8l e 8yIY1 udomo (ailias- (355 (H4a ): JgVI Sl gyl 1
Ologlaall
IA = B¢+ pf1MA + B,Bsiz + B3Bnu + 4Bind + BsMA * Bsiz + BocMA
* Bhu + f;MA * Bind + BgSize + ff9age + B1ogrowth + €
Ologlaadl B3 pue 9 duyloYl 8yudll e d8Mall e ByloY! yudome aSbas AU (5) Jo>

Bd pucg dylayl Hudll o B3I e dSg=dl WWT 3

Lgiall (S giuo O ded Syl s syl Jolao ARl
143 1.48 64.293 94.92 MA
.926 -0.09 1.409 -.131 Bsiz
.709 -0.37 2.466 -.923 Bnu

85




HORUS UNIVERSITY IN EGYPT

Faculty of Business Administration

. HORUS INTERNATIONAL
:5 H JOURNAL FOR COMMERCIAL

Ol ) RESEARCH

doginall (§giuus O dod Gobaall Uasdl DYl Jolae ARl
.864 0.17 16.508 2.829 Bind
.03 2.20 4.303 9.469 MA * Bsiz
.765 0.30 9.511 2.854 MA * Bnu
0.000 -3.92 70.301 -275.712 MA * Bind
0.000 -5.16 1.329 -6.86 Size
171 1.38 .193 .266 age
.238 -1.19 5.02 -5.964 growth
0.667 LS Jolas dosd
0.445 dodsedl Jolas
7.550 O doud
0.000 Dginadl (g

Bl e )Y udzme pailias asd Blas] s Jelis 166 3929 J] (5) Jgdanll gl sl
BYSYI pudme eax-g Ayl 8)adll o Jelaill 4ol Gy . loghaall J5lad pacy &yladl 84l
Byl 86 cpo 3a3 pudamell e 855 OF (gm0 s ¢p = 0.03) ¢ (B = 9.4694ul=| UY3(MABsiz)
kel sbac) &g dylaY1 8yl o Jeladd] yebl e bolaall 3 . loghaall 5L pae Julas § dylsy!
e 8Ly OF e Jdy e ¢p = 0.000) ¢ (B = -275.712458 dys Gginng Wl 135(MABiNd)
i Lo 929 ¢ Blasl pus Judas (§ dyloYl 8)ual) Jasiomall 3l 31 Gl o3 ulomall (§ d0MRIY!
(oleal) sl OLSielodd! s gud (3 Bends
(p JI> ¢ Lgine Sgiume Lis (B = 94.92) 056 & 428 (MA) dylaY! 850l i)l piacioll Lol
A pall e pasall plasdl @ eleladl s 095 z3ged! (§ AS5e ne 0806 O U adw b = 0.143)
Ol 4S5 L «p = 0.000) ¢ (B = -6.86Ggxa09 Wl 86 gl Cu ¢ ileo St 36 Y1 92(Size)
&l ¢ (R? = 0.445) i)l Jolao g .Ologlaall Jlad pie Julds e 187848 ellind pSYI 52l
F e OF LS . lud Bbar prand3 deasd (29 cloghandl B3 pie § 0l (30 %44.5 iy 3901 O
Ll oda 539 .S Zdgedl AV uS3s las ¢ (p = 0.000) gine Sgiums Jis 7.550 cils zigail)
J31s Ologlaoll 39459 48lasd) e 81§ LylaYl 8)uilly Gulrall ddSgd! (aslasl e Jelad! dennl
Bg!
o1y 8yddll cpy Al (e Byl pudme (albas 555 SN (o801 J g8 Zuiaiy (§aww Loy
Ologlaodl B3 pusy
pas AylsYl B)uall oy M) e dazliall L) aslias 355 (HAb ): QW1 (£l p2ydll
Ologlaall J5la3
IA = By + B1MA + ByAudisiz + B3;Auditnu + B,Auditind + BsMA
* Audisiz + f¢MA * Auditnu + f;MA * Auditind + fgSize
+ Boage + B1ogrowth + €

86




%, HORUS INTERNATIONAL
:5 H JOURNAL FOR COMMERCIAL

RESEARCH

HORUS UNIVERSITY [N EGYPT Faculty of Business Administration

ol B 13 Lo Jot) el iz z3ga3 by 03 cdushll oo aolydl ooyl 5lasY YleSul

Ol W39 . Wleghaall Sl pieg (Managerial Ability) duylaY! 8)a8ll (y d8Mall Juad dayell did

dgileloizl sue cdazlyadl Lo ex> g0 SS9 dylaY BelaSIl oy B! Jiad ddelds ol pmase Z3goid!

oSy dazrlyell Olonds Aiandl A1) LB 1 CO813) Lo @uds ) Jaloet)l 1 (oo, Lgsliael ddMasuly
gl J31s loglaall Bo2xd Julas (§ dylad) 8yl 95 3343 OF

Ologhaad! Jilad ade g dyylo¥l Byudll o ANl e darlpadl dizd aibas 230 (6) Jour

Dginall S giuns & doud &)lbanl! Uasell Dlussyl Jolae sl
.601 -0.52 85.634 -44.928 MA
.305 -1.03 4.721 -4.874 Audisiz
133 -1.51 1.258 -1.905 Auditnu
.892 -0.14 19.155 -2.608 Auditind
.308 1.02 20.894 21.404 MA * Audisiz
.901 -0.12 5.429 -.675 MA * Auditnu
.579 -0.56 107.921 -60.042 MA * Auditind
0.000 -4.29 1.492 -6.405 Size
.338 0.96 216 .208 age
.49 -0.69 5.574 -3.862 growth
0.551 LG Jolas dosd
0.304 dodsed! Jolao
4.101 B dosd
0.000 doginndl (S giuus

o A8l (3 Ela] Jo lelis b ,4lad Y dazrlypall iz (asbas o J] (6) Jgdanll b g
(B = Gginn 366 (MA) Ayl 80l gyl iiedl yglas @) G . loghandl Jilo3 pkeg Lyl 8)4a))
Lalll qm> Jio cdazlpall Dz (ailas ug aw edleladl of WS p = 0.601) -44.928
Yo wld oS @) ¢ (MA*Auditind)ddMawdly « (MAAuditnu)wlelazdl saes ((MAAudisiz)
ST Y (mdgadl e (3 Lgwslid (3 LS cdazlpall i OF ) i 1dg p > 0.30). @3 aeez) AdLia>|
giall JSadb Olaglaall 3 JSlaill pus g dylaYl hylgall e d8Mal 3505

las <p = 0.000) « (B = -6.4050s5 Gginng Wl 550 (5531 8,0 (Size) 45 &l pam> piciall gl
S5 pue o dal e el 8)48 L i ;S 01 0L Al Z3lead! (3 8,80l domtid] a0
sl Jie ol sl S W] 6‘95;! dSy> Sl 9l Ygads AST ZTUadl Wluyles IS (10 Layy ciloglanll
Jls> s 350l OF (2o Lo ¢ (R? = 0.304) il Jolao dis Wilas] dls e 36 483 cgeilly
Sgiun L 4.101 iy F dad O LS i B dd (9 cnloghaall J5lad pie (3 bl (10 %30.4
oo ST USS A4l (aslas dueal gliall ode (uSias . JSS Z3gaidl AYs e Ju es ¢ (p = 0.000)AYs
Ologlanll 339 ddlasdl Ggiume e 81 § dazlpall Din)

1oy Byl e ABSkall e dmrlyall died pailias 355 SO oyl ad) gusaly Gaws oag
Ologlaosdl B3 pus 9

87



" HORUS INTERNATIONAL
=k JOURNAL FOR COMMERCIAL

1l / RESEARCH

&|HUE

HORUS UNIVERSITY IN EGYPT Faculty of Business Administration

1o gilly LI 1l ool

sl Yol
Bladell Aoy dnylaYl 8)dd)l (o Adlas] AYs I3 BMe 3929 @
daidy AyloY! 8yl oy ABMall 5355 (§ el Yoo i Lo gy ByI0Y1 udoms ailias Aol @
Lgine WY 13 O ByloY) udoms @9 Lyladl Byudll oy Jelasl O Judoedl 4ol dad . sladall
oudlme JB (3 $931 0950 ddgundl Aol e dylaYl 8)a8l a1 31 OF J) i bee cdlamly
" " LGz STyl
ladiall daxdy oY) 8)dall ¢ WMl (3 Goine Jims 150 (ST dazlyall &z aSlas sglaly o
Ologlaadl Jile3 pue g doyloYl 8)udll (o dudew d3Me 399 @
Ologlaal Sl pieg &ylaYl 8)udlly Sl OWT o dgizs d8Me 3929 @
U PP [H v
ik Lo Al (9055 L] Juogtll @3 () bl 5545 (3
TS (0 308y Oland UM (30 crpdasdl shydedl 1ol (de LB Olelyz] 33325 839 4o -1
(el shdall Jos doud (§ Zeuoglly didlasdl e
omdad! slydall s Aol ol LSa3 e
sl Anal 1390 Lgdayys cpdaaiad] shydedd 33195dlg ilasgad! S e Lol ol JSCa5 @
NTRVES
oally cgaill) Wl Ayl hadll (§93 oo el Hlist Al ) wladell plaidl dezgs -2
oo dodadl GUd 3 Cus (Do)l Olidiaally cduaseid] Olylgally cdugally duadadll dalsdlg
8oLy A8 ) Al glaall Al cranss Lgadl o Wlhaall Gilowal BLLYI A8K0 dolmdl B
dodia)l Llazlly daass ASemdl SWT 055 bodie dols doyWI Gl adlly lulgsall apg -3
323239 lgh Bue) Al HL3Y (555 oo SISV Hgladl giag dBly0) M3y dindsiin (ratlinell
dazlyedl Bagm (i colo ghaodl dudlad
e Jondly o) duyal lygs adgly BLadall § el AnlsYl B)adll sty plazadl 8)9 0 -4
19300 plaiad A8LoYL ¢aS a1 gyl ga) Jladdly saSUl plasaindl e @g3had 8Ly pihlen daais
o 850 L) 09 W8 (g doyaedl dyylaYl Aat) Jie dpdand! OLSGldl 09839 coael) A8 sl
Bladall dogdg ol e qlaad! T JWLs Lylaisiasdly dylaYl hlyal a3l e
1o Ada)! ddaiionad! Coluolyd! GG
P Lo oS cdliianad! byl (o B3 slyar] S
A Dyl sauo (3 Il By S padand (§ Ayl 84l y9o -

88



" HORUS INTERNATIONAL
JOURNAL FOR COMMERCIAL

RESEARCH

HORUS UN]VERSITY [N EGYPT Faculty of Business Administration

A0S AWl BlsI! B Sl () 4885 e ZL)YI Bagrg dyylaYl Byl T -
doygall @ Busiell OBl AWl 4yl Boge e dbyaell dyylaYl daslly dyloYl yaall J1 -

GBLaaS! e (ol azlpadl 8)ud e crudaaiadl oyl doyaall dylaYl dadllg &yla) 8yuall 51—
Al @3lgall (3 !

89



HORUS INTERNATIONAL
=+ JOURNAL FOR COMMERCIAL

©Il ) RESEARCH

. Faculty of Business Administration

HORUS UNIVERSITY IN EGYPT

&yl

sdas y2dl A2l 8‘3"" °

Byadll o Ml e ASla)l Jaaly ASydl WWT 31 (2021) gollas JUS bl coualy] -1
8 polanll dyyloxtdl Wl Ame cdudadad s (I B399 el pdal) dyylay!
1118 -1071 e e «(12)8

Byl o Ml e ASlall Jaaly ASydl WWT 31 (2021) gollas JUS deal couply] -2
8 polandl 4yloaidl luhydl daxe cdaiadas s (b)Y 85929 cduaisd] (pyadald dyyloY!
11118 -1071 e e «(12)8

OB dSe (o A8l e AWl 1)ladl 8og2 (31 (2021) Goyld dumew del sles cely -3
Gyl dyuiSdl Azmo dpaedl AWl BheYl Bow § Lyl duwly Bladell dady
57-1 oo 1o (2)8 «(5)gecdn Sl dnoler cBylaxtl] A dnloxall

gy (wloall ZLadYl &dlad 85L3) = Ade 4] (2013) owlus Juds ode b ()l -4
45 o)) i8> Aluyy Al 31)oY! Boww (3 duwnlnall Gloglanll Slad pus oo (auiass
cogand! daols 8yl

s> WTy AWl )l 8392 A6 (eld (2019) G dozes dln] dozee «(Sgedl -5
Sall daalas Al cdylatindl Ohhall 8:S e gpdeiicd! (el paslasg OBl
57 e «(12)¢ ¢(23)ze ¢guolxall

o A e a1 Ay 3T (2019) Jas lows] daes Ol cCansy € yguario ylo cfoaydl -6
0gdl Bgu dompiell WA e dddad dwhs WY1 Byloly Gl paell Helu
3¢ 3o cdazlplly dwlonall oud cdoleall Eigoed) L)uiS)) Ao ¢80 g

e dudadas dulys Al el Bygr e O ASs> 31 (2021) Jeoly T ¢yl -7
L3Lar3Y byl dadDod! dnslonl e ¢ Jgld ¢ gaud Al B gundl 3 Ayl 2 g
(3)g «(29)@e «dulYly

Sed ddlady &Sl ddaad) (aibasdl jas oo 48l L(2023) .Sde S42 & ,Jds -8
Azeo (Al d2lb) D panll dio)ygdl Budiall ddlall e SN (o Judo 1ddS 101 LB
61-41 ,(1)7 ,duslonadl & goed) &yuiSud!

Al & s, 38Ladl a) dameo oo, 28Ladl | L 93l duamell due @aiell s Aalul , g3l -9
o s SN by B e pailazs dslead] Iaylsy)l L(2025) ez due
. 17(1), 1-544a¥19 &l & goedly luhydd) duadall Aoxall, a0

90



HORUS INTERNATIONAL
=+ JOURNAL FOR COMMERCIAL

©Il ) RESEARCH

. Faculty of Business Administration

HORUS UNIVERSITY IN EGYPT

oWliss @yl Loy wdlo 3 zldl das dle azall dame alll b osle> ¢(3g3lawd] -10
Ll e G Fladl Gy (e B pulza pasbasg 4Ll JSup 31 (Y- Y -)
Gl HaS guddl yaS dxelr L[Bygiie A6 iwzle Al dududal duhs o ALl &
http://search.mandumah.com/Record/

dady zWI Bogz o WMl e Ayl 5)adll 31 (2022) dazee Oliagy dazes Ol -11
Az 3¢ cogailly §5lodl dualadl Aoll cBliciall

Lol ddgsusll Gloglre e GUSY lad)l 51 (2018) dems paly] cOlxlall -12
Aome cdaadaiy oyl dwhd Al BheYl Gaw § loglaall Jld pac e @&
654-590 o ¢1§ clais daolz 8yl &8 cdualomall gl

G WY B3sz e dazlall Ll pailas 1 (wld (2017) dezs Bie> cdemall due <13
(8)F «(38) e dlgis dnolr (Bylatll AL cdylontdl gomdly Ol ] cdpdgandl OE &)

31921 8 (granleall admmill dyd (Ao 01 4S5 delsd (31 (2012) ooy daxT ccllall due -14
S Azee cdaadal doplas dul)d (ol Jdl Gy Azeuwadl OBEL 8)5a0a)l AW
43 -1 o 2 (1) comads e draler Bylmill AS ¢ gunloxall

O S dazes el (Olrass fdae (§)99 das ¢ Juslaw] (7Muo dazs ol cdac -15
Lalyd o pandl AWl BhsYI Gow § Ologhaall J3la3 puas dyyloY 8,48l d8de (2020)
:250-214 e e ¢(2)¢ (40) e cduylxdl Ggmdly Olwhyddl dlxe cduts ol

Coldl dwge duwlall Ologlandl JBld pdeg Aol (Y1) duaedl oudlpl <o -16
Adioed) @y Ladwdd

dizdg B)aY| pudoee sbiac pailias 51 (2019) Jo plad ¢ oolo fdaxT 3150 dame ol -17
domydal! aalill 9 il Al duwlys 5, Sl JWl uly o Zladl e bl 3845
856 cduodwl daoldl 68y ginio e prwrle Ay copladd Aoy (3

Bag) Jdaadl Houll (2024) JWS deze Sume Olgr il (G gunall dpazll dus c3gamo -18
LY Olajss degad Slgylasg ddladl p)lasll (o gee o B8Mall e Ol ASy> T
Syl &S Aumnlonall gl Azxe o panll denluedl GBI Ao duddad dulys g
478 -410 o e «(4)§ (11)ge laib dxsl>

83979 Wl uly 48859 Wloghanll LS pe (e aBMall Jaloxi (2018) (2l pST (padye 19
B gnlonall S Al cdidss Aulys IFRS sulee urdsd 535 3 Aol 20,3
:54-10 we ve «(2)¢ (22)F cpmads (ne danlr Byl

91



. HORUS INTERNATIONAL
: JOURNAL FOR COMMERCIAL

©ll / RESEARCH

. Faculty of Business Administration

HORUS UNIVERSITY IN EGYPT

de B pulme pallasg ASLa)l o 31 (2014) @Sl s Gxdde Sdme (G 20
cJagatlly 8ylxil) dukanl Azeall cspaall &udl o b 1A pyladl § (guoloeod] Jaaoesl
304 -245 o e ((1)g «(34)ze
88 o B39 5315 (§ (pkediad] ookl AlsY1 3l 593 (2023) ey Jlor aye iy 21
38 -1 o e «(4)g «(42)ge AylsYl gl Ao Bladiall doudy (quslnall ZLaSY!
oYl dalll alpell o

1- Abernathy J., Kubick T. and Masli A. (2018) Evidence on the relation between
managerial ability and financial reporting timeliness. International journal audit
, 22: 185-196.

2- Adebayo, A. O. (2020), Influence of Managerial Ability on Financial Reporting
Quality Evidence from Nigerian Listed Non-Financial Firms, Practitioner
Research, Vol.2: pp.25-40.

3- Afify, H. A. E. (2009). Determinants of audit report lag: Does implementing
corporate governance have any impact? Empirical evidence from Egypt. Journal
of Applied Accounting Research, 10(1), 56-86.
https://doi.org/10.1108/09675420910963397

4- Akpan, E.O. and Amran, N.A. (2014), "Board Characteristics and Company
Performance: Evidence from Nigeria", Journal of Finance and Accounting , 2
(3), pp- 81-89.

5- Al Shaar, E. M., Zalloum, N. O., Khattab, S. A., & Alfalah, T. F. (2022).
Managerial Ability, Earnings Quality, and Future Performance. Jordan Journal
of Economic Sciences, 9(2), 113-135.

6- Alnabsha, A., Abdou, H. A., Ntim, C. G., & Elamer, A. A. (2018). Corporate
boards, ownership structures and corporate disclosures. Journal of Applied
Accounting Research, 19(1), 20-41. https://doi.org/10.1108/jaar-01-2016-0001

7- Anyigbah, E., Kong, Y., Edziah, B.K., Ahoto, A.T., Ahiaku, W.S. (2023),
"Board Characteristics and Corporate SustainabilityReporting: Evidence from
Chinese Listed Companies", Sustainability , 15, pp. 1-26.

8- Atanda, F.A., Osemene, O.F. and Fanimokun, I. (2023), " Board Characteristics
and Financial report timeliness in the Nigerian Financial Sector: A Dynamic
PANEL Data Analysis", International Journal of Economic Behavior , 13 (1),
pp. 5-32.

92


https://doi.org/10.1108/09675420910963397
https://doi.org/10.1108/jaar-01-2016-0001

"-_ HORUS INTERNATIONAL
: JOURNAL FOR COMMERCIAL

'RESEARCH

HUE

HORUS UNIVERSITY IN EGYPT

Faculty of Business Administration

9- Baik B., Brockman P., Farber D., and Lee S. (2018) Managerial Ability and the
Quality of Firms’ Information Environment. Journal of Accounting, Auditing &
Finance, 33(4): 506-527.

10- Baik, Bok, Choi, Sunhwa and David. B. Farber (2020), Managerial Ability
and Income Smoothing, The Accounting Review, Vo0l.95(4): pp.1-22.

11- Berglund,N., D.,Herrmann and B.,Lawson.(2018)."Managerial Abi-lity and
the Accuracy of the Going Concern Opinion". Accounting and The Public
Interest. 18(1):29-52.

12- Bhutta, A.L.S., Sheikh, M.F., Munir, A., Naz, A. and Saif, 1. (2021),
"Managerial ability and firm performance: Evidence from an emerging market",
Cogent Business & Management , 8(1), pp. 1-22,

13- Cambrea, D.R., Calabr, A., La Rocca, M. and Paolone, F. (2022), "The impact
of boards of directors’ characteristics on cash holdings in uncertain times",
Journal of Management and Governance , 26, pp.189-221.

14- Chadha, A., Bandyopadhyay, S. and Banerjee, P. (2023), "Attempting an
Empirically Robust Measurement of Managerial Ability:The Case of Indian
Firms", Science Research Network Working Paper Series No. 4518071,
http://ssrn.com/abstract=4518071, pp. 1-15.

15- Chen, Weitzu and Tai, Chia-Wei (2015), The Effect of Managerial Ability on
Earnings Quality in the Pre and Post IFRS Adoption Periods, Proceedings of the
Third Middle East Conference on Global Business, Economics, Finance and
Banking: pp.1-22.

16- Christensen, J., Kent, P., & Stewart, J. (2010). Corporate Governance and
Company Performance in Australia. Australian Accounting Review, 20(4), 372-
386. https://doi.org/10.1111/5.1835-2561.2010.00108.x

17- Dang, C., Li, Z. F., & Yang, C. (2018a). Measuring firm size in empirical
corporate finance. Journal of banking & finance, 86, 159-176.

18- Demerjian, P., Lev, B., & McVay, S. (2012), Quantifying Managerial Ability:
A New Measure and Validity Tests, Management science, 58(7), 1229-1248
19- Demerjian, P., Melissa Lewis-Western, and McVay, S. (2017), How Does
Intentional Earnings Smoothing Vary With Managerial Ability?, Journal of

Accounting, Auditing & Finance, Vol.35(2): pp.406-437.

93


https://doi.org/10.1111/j.1835-2561.2010.00108.x

"-_ HORUS INTERNATIONAL
: JOURNAL FOR COMMERCIAL

'RESEARCH

HUE

HORUS UNIVERSITY IN EGYPT

Faculty of Business Administration

20- Dewiruna, I., Subroto, B., & Subekti, 1. (2020). The Effect of R&D intensity,
intellectual capital and managerial ability on firm’s performance with political
connection as a moderating variable. The Indonesian Accounting Review, 10(1),
13-24.

21- Elfeky, M. 1. (2017). The extent of voluntary disclosure and its determinants
in emerging markets: Evidence from Egypt. The Journal of Finance and Data
Science, 3(1-4), 45-59. https://doi.org/10.1016/.jds.2017.09.005

22- Endrikat, J., Villiers C., Guenther, T.W. and Guenther, E.M. (2021), "Board
Characteristics and Corporate Social Responsibility: A Meta- Analytic
Investigation", Business & Society , 60 (8), pp. 2100-2135.

23- Eun-Ju Lee (2020), The Effect of Managerial Ability on Income Smoothing,
Journal of Digital Convergence, Vol.18(6): pp.157-166.

24- @Gill, A., and N. Mathur. (2011) Board size CEO duality and the value of
Canadian manufacturing firms. Journal of Applied Finance and Banking 1 (3):
1-13.

25- @Gill, A., and O. Obradovich. (2012) The impact of corporate governance and
financial leverage on the value of American firm. International Research Journal
of Finance and Economic 91 (2): 1450-2887.

26- Gul F., Khedmati M., KiaYang E., and Navissi F. (2018) Managerial Ability,
Financial Distress, and Audit Fees. Accounting Horizons , 32 (1): 29-51.

27- Hessian,M.,(2018)."The Impact of Managerial Ability on the Rel-ation
between Real Earnings Management and Future Firm's Perfo- rmance: Applied
Study ". Journal of Accounting and Applied Re-search. 1(2): 1-39.

28- Huanga, Xuerong and Sun, Li (2017),Managerial Ability and Real Earnings
Management, Advances in Accounting, Vol.39: pp. 91-104.

29- Jessica, V. (2020). The Effect of firm characteristics and good corporate
governance characteristics to earning management behaviors. Journal of
Accounting, Finance and Auditing Studies, 6(2), 31-49.

30- Juliani, S. and Veronica Siregar, S. (2019), The Effect of Managerial Ability
on Financial Reporting Quality: An Empirical Analysis of the Banking Industry:
pp.1-11.

31- Kamarudin, K. A., Wan Ismail, W. A., & Samsuddin, M. E. (2012). The
Influence of CEO Duality on the Relationship between Audit Committee

94


https://doi.org/10.1016/j.jfds.2017.09.005

HORUS UNIVERSITY IN EGYPT

HUE

'RESEARCH

Faculty of Business Administration

Independence and Earnings Quality. Procedia - Social and Behavioral Sciences,
65, 919-924. https://doi.org/10.1016/j.sbspro.2012.11.220

32- Kazemi,K., and F., Ghaemi. (2016)." A Study on relationship managerial and
stock price of the listed firms on the Tehran Stock Exchang (using data
envelopment analysis".International Journal of Humanities and Cultural
Studies.(1):1380-1392.

33- Kelton, A.S. and Yang, YW., (2022), "Understanding cyber security breach
contagion effects: The role of the loss heuristic, managerial ability, and internal
controls", Science Research Network Working Paper Series No. 4379322,
http://ssrn.com/abstract=4379322, pp. 1-38.

34- Kim, Y., Park, M. S., & Wier, B. (2012). Is earnings quality associated with
corporate social responsibility?. The accounting review, 87(3), 761-796.

35- Koester, A., Shevlin, T., & Wangerin, D. (2016). "The role of managerial
ability incorporate tax avoidance". Management Scien-ce (Forthcoming)

36- Lin,J. W., & Hwang, M. 1. (2010). Audit Quality, Corporate Governance, and
Earnings Management: A Meta-Analysis. International Journal of Auditing,
14(1), 57-77. https://doi.org/10.1111/5.1099-1123.2009.00403.x

37- Ma, Z.; K., Novoselov; K.,Zhou andY.,Zhou.(2019)."Managerial academic
experience, external monitoring and financial reporting quality". Journal of
Business Finance and Accounting. 46(7,8): 843-875.

38- Mahrous, S. (2014) The effect of board characteristics on the financial
performance of firms. Master Thesis. Arab Academy for Science Technology
and Maritime Transport. Egypt.

39- Mather, P., Ranasinghe, D. & Unda, L. A., (2021) Are gender diverse boards
more cautious? The impact of board gender diversity on sentiment in earnings
press releases. Journal of Contemporary Accounting & Economics, 17(3).

40- Meca, E., I.,Sanchez.(2018)." Does managerial ability influence the quality of
financial reporting ?". European Management Journal. 36(1):544-577.

41- Nagar, V.; J., Schoenfeld and L.,Wellman.,(2019)." The effect of economic
policy uncertainty on investor information asymmetry and management
disclosures". Journal of Accounting and Economics. 67(1):36-57.

95

"-_ HORUS INTERNATIONAL
: JOURNAL FOR COMMERCIAL


https://doi.org/10.1016/j.sbspro.2012.11.220
https://doi.org/10.1111/j.1099-1123.2009.00403.x

. HORUS INTERNATIONAL
: JOURNAL FOR COMMERCIAL

©ll / RESEARCH

HUE

HORUS UNIVERSITY IN EGYPT

Faculty of Business Administration

42- Otman, K. (2014) Corporate governance and firm performance in listed
companies in the United Arab Emirates. PhD Thesis, College of Business,
Victoria University of Melbourne. Australia.

43- Poretti, C., Schatt, A., & Bruynseels, L. (2018). Audit committees’
independence and the information content of earnings announcements in
Western Europe. Journal of Accounting Literature, 40(1), 29-53.
https://doi.org/10.1016/j.acclit.2017.11.002

44- Puwanenthiren, P.; M., Dang; D., Henry; P., Puwanenthiren and M., Al
Mamun.(2019)."Does managerial ability matter for the choice of seasoned
equity offerings?". North American Journal of Econ-omics and Finance.47.442-
460.

45- Ramdani, D., and A. Witteloostuijn. (2010) The impact of board
independence and CEO duality on firm performance. British Journal of
Management 21 (3): 607-627.

46- Rehman, A., and S. shah. (2013) Board independence ownership structure and
firm performance. Interdisciplinary Journal of Contemporary Research in
Business 5 (3): 832-845.

47- Salem, W. F., Metawe, S.A., Youssef, A.A. and Mohamed, M. B. (2019).
Boards of Directors’ Characteristics and Firm Value: A Comparative Study
between Egypt and USA. Open Access Library Journal, 6(04), 1-32.

48- SeTin, S. T., & Murwaningsari, E. (2018). "The Effect of Managerial Ability
Towards Earning Quality with Audit Committee As Moderating Variable".
Journal of Business and Retail Management Research.

49- Singla, C. (2016) Impact of board and CEO characteristics on firm
performance. Working Paper. Indian Institute of Management, India.

50- Sobhan, R. (2021),"Board Characteristics and Firm Performance: Evidence
from the Listed Non-Banking Financial Institutions of Bangladesh",
International Journal of Management, Accounting and Economics, 8 (1), pp. 25-
41.

51- Tessema, A. (2019). The impact of corporate governance and political
connections on information asymmetry: International evidence from banks in the
Gulf Cooperation Council member countries. Journal of International
Accounting, Auditing and Taxation, 35, 1-17.

96


https://doi.org/10.1016/j.acclit.2017.11.002

. HORUS INTERNATIONAL
: JOURNAL FOR COMMERCIAL

Oll / RESEARCH

HUE

HORUS UNIVERSITY IN EGYPT

Faculty of Business Administration

52- Usman, I., Gurama, Z. and Murtala, S. (2020), "The Impact of Board
Characteristics on Firm Performance in Nigeria", International Journal of
Business and Technopreneurship , 10 (1), pp. 57-68.

53-  Vintila, G., and S. Gherghina. (2013) Board of Directors independence and
firm Value. International Journal of Economics and Financial 3 (4): 885-900.
54- Vo, D., and T. Nguyen. (2014) The Impact of corporate governance on firm

performance. International Journal of Economics and Finance 6 (6): 1-13.

55- Vu, N., and T. Nguyen. (2017) Impacts of corporate governance on firm
performance. Master Thesis, School of Economics and Managemement. Lund
University, Sweden.

56- Wang,Zhi Mei-Hui Chen, Lung,Chen Chin and Zheng,Qi (2017), Managerial
Ability, Political Connections, and Fraudulent Financial Reporting in China,
Journal of Accounting and Public Policy, Vol.36(2): pp.141-162.

57- Wells, K. (2020). Who manages the firm matters: The incremental effect of
individual managers on accounting quality. The Accounting Review, 95(2), 365-
384.

58-  Yermack, D. (1996) Higher market valuation of companies with Small boards
of directors. Journal of Financial Economics. 40: 185-211.

97



