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Abstract:
This study aimed to examine the impact of voluntary disclosure of
integrated reporting on the cost of capital for companies listed on the
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Egyptian Stock Exchange. The study used a content analysis approach to
test the consistency of the sample companies' disclosures with the content
elements of the general framework for integrated reporting issued by the
International Integrated Reporting Council (IIRC). This was achieved by
examining the key performance indicators (KPIs) of the integrated
information disclosed by companies. The weighted average cost of capital
was also used as an indicator of the cost of capital. This study was
conducted on a sample of 50 private companies during the period from 2020
to 2023, with a total of 200 observations over the four-year study period.
The study also used several control variables: company size; profitability or
return on assets; growth opportunities or the ratio of the company's market
value to book value; working capital; leverage ratio; sector type; and year of
study. The study found a significant negative impact of voluntary disclosure
of KPIs of integrated information on the cost of capital for companies listed
on the Egyptian Stock Exchange. Regarding the control variables, the study
found that there is a significant positive effect of the variables of leverage
ratio, sector type, and year of study on the cost of capital, while there is a
significant negative effect of the variables of company profitability, return
on assets rate, and working capital on the cost of capital, with no significant
effect of company size, growth opportunities, or the ratio of market value to

book value of the company on the cost of capital.

Keywords:

Voluntary Disclosure; Integrated Reporting (IR); International Integrated
Reporting Council (IIRC); Cost of Capital (COC).
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Oe Jiue J<0 Haal Al g s jiall Claliady) sda e i 3 3l (Sharif et al., 2021)
a5 JalSiall Ly 5l 5,88 s (JSliall s e alaill s (Rasheed, 2023)
Y il e @ ida JSE) CaBSHy ey 8 b Al Lelaia¥) s Al il ladll
aasi yall o glaall Cedy LS (Garcia-Sanchez and Noguera-Gamez, 2017) A )l
llall a5 e allall gl all Gulia WU alaiall JSLEN (JUd) s e Lgia s Al
s DA e @l daliadl Clanal Gl LY Cilide J8 (e AW e clasled) e
Ll ged IS (e @lld Giay 5 Lellaet 23 gy Lol yiaal (Sl 8 sliiiall Al ddais]
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g Ao 2ol Lgil a4 80 daans 3y 328 o 3 iall 480 o328 Jaxi ¥ 5 A4S a0
e ASE (il ) s 52 35y Lae cAaliaal) Lk o 53Uy sadl) ) S 5l J saaa
OSay @3 (e @il e 5 (Pirgaip and Lamija, 2023) <ilS il s3g) daliaal) Jy sal
G s gty Jlal) Gl A4S e ALl o )81 e mladdl (g sina )il 35a 5 ple ol i
AL 83 ) 5l shell ) ¢ syl 5 5 peinal) Tt Alla 8 S Caany g e cpall 5 SL
Aaliaa) 48 il Clalial) e Jiiwe 5 Leie maadlll cila glaall (i el e JalSiall
.(Zaro, 2019)

48e 2525 A (Carvalho and Murcia, 2016) 4wl o e o il alil) (e
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2 ge ind o ey g el sheall cediivee (8 (e 83 ST Clad 55 ) 258 Las Aaliadll
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JalSiall il (ye laadyl and G (Jlall (l 5 2815 5 JalSial) Jlae W)y 55 e 7 luad)!
32l 038 Jand O & giall (e AS il gadill gaasll jad o i) 5 0l faga T jdise
3 258 Lae ¢yl jhlaae oo aall o 3580 gaml) gl jaE o el sy il
AL laa) ) (Zhou et al., 2017) 4wl o Cbagiad LS Jlall (il ) 48S3 (ads ) dlgl)
Ozl and i (L Hil G sian Jlall (§ g o8 Jlall Gl 2S5 5 ALalSEA) g ) (g
Ao AlalSie y Uy et ) S il o (A jall il g Laal 1) ALl L)
£47 e cledidie o gudailly ol g (J8 Jle (il ) ol Ll (58 ol ) Jaad 32 5al)
i) dpanl ) il o2 iy aY 4 VY ale (Yoo d ale e il A T sin 30alie
g Al S Huall Al Lia a5 cJlall (ul 5 440S5 (add 8 A LSl L&) e
G Sl Sl Al e e sbrall (5 gie gl JB & ) Jysad e J seanl)
O aisal) e T 5 ) 8 Camaay i (3) gl 8 Jans
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O die Ao Gudailly elld g (a8 giall ddiial) 4l il 5 oJladl (el A8lS g (il slaall
E}€Y~\iUABJM‘JNAQ\SJJJ\UMQQM\)I}A\@b)ﬂ\%}ad\&&ﬂ\
(e slaall J3S pae (5 s s cdlall Gul ) AASS (e S s ALKyl sl LY
o) il 5 L 3K 5l Aad gl A liiusal) A0l i) 5 (S il agasd A8 sud) dadll
o)W B3 e (A e Japur g yrileS Ay ina 3 seay i Cllasheal) Jilai ade e
D) 8 Aalain) ool e ladl) o ) A all gl s LS Jlall (ol 43S 5 ALalSil)
b Ayl e Aladl 45 jlie Jla) Gl ) 415 3 (5 sine (alids) &gan ) (525 AalSidll
Al ddle e lE
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O Ay sine Al A8 352 ) (Veena et al., 2020) sl o < Lal ¢ aladl cild i

YY) e cled i die o gabailly elld g el il Juall Gl ) 4415 o ALSaall )
V€00 la jud laalie ae JlaabiaV IV Ve e Q@ eyl JUA dd o0 VY e dS yd
e Jsaanll LeSay JalSia 55 e gaadd Al € il of e Sls dul jall a5 30l
Juae ¥ 5o i e gl ¥ A Abiall Sl 45 )lEe %), ¢ Ay J85 A4S i) i gad
e AN o) amy ae 2y 35 ALKy 5l Agdled o ) A ol cilis 55 LS Sl
Cladinall 5 cAoe laall ardll 58 5 55 el 5 o paall (o il (8 Adalid) Adlise )l
aa il 5 casSlill aae (it Jie gAY AEEDN Claadl (and S8 ol aa o Y a3 iy 5SA
el 3 asa s ) (Mohaisen et al., 2021) a2 <Ll LS mabisil) a5 «Ja) o sha
aae claddie e Gadatlly elld g (Jlall Gl 5 4815 e dllid) il e 2 ladd (5 sina
AV ale (N aY VT Al eyl OA 381 el ALl G315V (5 e B A )20 AS 5 VY

So)bED cls jlea 30 laals (Maama and Marimuthu, 2022) dsl s caaial

S5l e dS 55 ) Y ae cladidie o kil ol g (Jlal Gl 48lSs e dLalSiall
Ce B8l JBA J g Vv dae sl Al g oLy 8 6 S ¢ anall (o gin dilaie b ds ol
ALalSiall Ll 4 gine Al A8Me gy A Al Clia g dig aY VA LAY .04
LaS S il Jual) (f ) 3815 ads 6 ALalSiall oyl g0 A s Laa el (ol 4815
e slaall 5 AaS gl Clla slan 5 e lain¥) Cla sheall e Cilalaiy) ol ) 4l jall @ Ll
a2 aa ) Sl of s Laa bl Gl ) 3815 ae s IS8 Lagen Jai 55 40l
B LY Ayl e geilill o8 Guti s J81 A ilia) g e ) geanl) LgiSag cilaliady)
pai Laie Lgdlal 5 Lelal J g (3 smuall () Ao 5 )l Joe i S 530 o () s 5
Gl ) ) AS ) Ll g Ao Laia ) 5 Al Llall) dala 5 el (3l 3laii e sles

oW sasal @ iadls yabd) 531 )il (Rasheed, 2023) dul 2 Cisgil a8
IS il e dS 53 AY il de e Gaadailly @lld 5 (Jlall ) 4S5 e ALl il
2y aY )4 ale DY )T ale bl JMA (5 pmadll EGX100 e o A jadll
e edlall Gl A8 5 ALy LE (G A e Al ABMe 35 5 ) Al Ll 028 Cilia 53
5 TV B35 e Aa e i shenes @il (A IS A0 Al JLall (el A5 (i)
ALliall el slae) Gle e

e Aldsad) el i sl (Rizvic, 2022) doul o cadal celld e il e

ool Jainall Jatiedl sl cpe Siiad ¢ pal) 48K 5 (ASLal) (3 gia 4SS 5 o Jy gl 4415
e Al caaie ) Sy |y gaill A8l 5 S il e Laia W) A 5 sasall (g A8l e ALKl
ale (ra sl A Jsaidaisd A ) oo 8 da aall S5l (e 3850 09 aae ciledi A
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D 5 S 5 il A e LW A el () ) Al pall il g AT DAY Y0
IS e yall o siall aladily Alie (Jy sall) 285 e (5 gina alal IS 5555 ALalSIA))
(ol IS5 e S 58l Lo Lain ) A g pesall (5 gine ol i s 53 Ly GASLAYI (3 i 4SS
(Richardson aw ) cilea 55 LS cpal) 8K5 e ALalSial) o j&ill (5 gina il aa 0 Y (a8
4S5 de Laia ) Gl slrall e Zladl) G dulag] 483e 325 M and Welker, 2001)

Al e glaall e Fladll S asill Al 138 3o e ity g (Jlall Gl

O sime bl )l 2 sa s a0e ) (Barth et al., 2017) 4wl s il 55 A5 4als (e
A4S 55 Ve aae clad die o Gadailly @lld g (Jlall (ul ) 4805 5 LSy a5 5
52alie YAY 230 JlaliaV oV g ale oY o)) ale eyl QDA 7 juails sa daay 50 8
O @AY Zlaid s gia il 3sa 5 axe I (Castelo et al., 2021) 4wl ) calia i LS
IS il saaliie VYA ciled die o Guailly elld g (Jlall (l 5 4805 e ALlSiall )
Sl G A A Al il i el aY VY ale ) aY eV £ ale (s il DA AL 51l
Sie JEYI o hladl e paitiall (5 stuall 5 oo @Y A sall LS gall il g laaa 5V
_MASLJ\ Jﬁ)&ﬂ\ Oe L.,SJL..“;Y‘ CL.A&M

N (e LAY Fliadl) 3 g ddalide Aol ALl il jall 8 g5 cale 2Ly
@AY Zlady) (e 3 ga 5 a5 LSy o il g Jlall (el 28S5 e ALl JleeY)
(Al A8l o2 slad] 5l JS5 a3 are ae cJlall ol ) A8SH 5 ALalSRl Jlac W)y 85 e
i) i) o Gl g Al 45 ) a8 Sl (b Al LiSay
e ALKl Jae Y L e ()R Zlaidl (5 sine Ll a5 siandl uagdl (2 8
Ay ) da ) sl As jaall S AN Sl AdlSs
sABuadatl) Al jal)- ¢

Dbae ety il sl 8 JAdE jualic Bac JMA (e Al A jall J 5l oSy
Jalail) s 1 il 5 Agipdaill Al 5l 23 ga g o) Hall Ol pacia (el g (bl e J sacanll
bl Slasy)

Sample Selection :Adadl jLsa) v /¢
Lgta 2855 YV Y ladae 5 4 yaaall da ) sally A yaall Sl e 4 ol adine Jaidy
b el aae I Gld aa g oY YT A DA & jead) Faa il Legasd J 5l 4S50 Y Y
S EGX-70 51 EGX-100 ez dn saall i€ 58l JLial of G ol jall e jlial
o (3 52y Lae Ll H3EY) o Lean 5 S il ) elaily 5 oaie Aall Jaay EGX-30
e e Al adine Jaindy LS Walis JBY1 o Laaa jpal) S il e il
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W Aalall il il e dulpall e iy Juadl JS5 a5l da o) cileUadll
Al il Ae gl e A as (8 ple IS e e T 8 Ll Al Al gt
el 8 il s s cale JS (e s Vo 8 Led AL Al g 1 el S )
a5 Al S Al dlegind a3 LeS AL Al Ales 8 Al all ol e (ul Gyl 55 s
Y Al il slaiad (e Sl o yaaall agiall Ciday 5 Al Alery ALl el 8 slacly
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Al 4 gial) dsaadl) FEPSTRETT YRS g Uadl)
% A ¢ Eiee
% V¢ Y i paa pe Al Giladd
% v Jaulul 2 ) g
% 1 v 4535 dna e
% ¢ Y Gl g e liia Gilatic g iledd
0 V¢ v & lae
% 1 v 4 55 dab
% ¢ \ B8
% ¢ Y e bl Ui 5 555 Sle |5 iyl
% Y 1 iy s phia s Ak
% Y ) O35S Jsay bl
% X \ il 5 Jail ilens
% Y ) dnaddad Cladd
% ¢ \ 8z alusy Sl s
9% ¢ A\t gLl 3l 5a
% ¥ ) s Land M 5a 9 (35
% Yoo o Adal) s s e
(1YYt i yadl) a5l aamdll i

(2169)




Juall Gl ddlss e Alalsial) Jael) 5 ¢ (5 LAY zLady) i Oladall ) gl [3,a,1

Data Sourcing :<bbd) Ao Jsaadl jias ¥/¢

8 sl e Aaliall il il cilaliad) e las ) Jodaill 4 30 bl gas o5
ban b lad g Loy bl o3 man a3 285 sl all Aie Lgilads ) clS pill Ay iy
) sal) e Glld 5 cdaliad) Gl el i il e J gaaal)

SRSl Aay 5 AS il aaa Gl yaaie Guly Aalall L) a5 cdilall il (Y
Gl s sl G y8 paia il Clalaa 28l agull 4 yiaal) dall 5 (Jpeal) Lo dilall Jans
L 1) oY) e el e 5O ALl il ommy SUAS 5 (ALl dadl ) 5 o) JLall
A sl 2Ly L e il oda e Jpemall iy LSl e slaall (e mLaddl)
ey Y ASS o S il A5y a8l all o dalia j )LE oda 5 clS -l

pan il Clasles o 5a SIS 5 ¢y ol dua ) 5all

Dl e (s LAY Lyl susie (el A DU bl a5 el i) (L
V) il e Ao o paill G135 S 3 Claliad) (5 sina Julad JOA (e @lld 5 ALalS
1Y) ulae o 835 ALK sall o 585 1 0e JS3 8015l ALalSial) Sl slaall (e ZLalBl 4 )l
drainnall 5 ) il jlaall o FLaddl (5 gl il 23 gai 5 cAllall 230 galls (38 jall (5 sial)
zis«is ¢Environmental Social and Governance (ESG) dweliwyl Adlaiall 4 gall
Task Aabial eyl daleial) Al cilaliady) il jlas o zladdl (g sindl 5l
glhdll & o5 yaie (el 23y LS Force on Climate Financial Disclosure (TCFD)

Al e bl Taliiad

3f gl 48 gl il 5 cJlall Gl 38ISE (i Aalal) bl a g 148 gl i) (LIS
Jsmanll a3 285 gaill (ay8 jurie (el Cilalee 2alS DLl Zaull 45 8 agedl (2] ja
.investing.com g s (e ULl 038 e

;&ub.ﬁ\ Gl _yardia u.u‘.’\g Y/¢
)N e gAY Ll (Jlall Gl A8l < yrita (a5 38 cCanll Caaa (3ada]
) saill e Glld g il all Ayl 1) el jniall 5 AlalSiall JleeY)

Cost of Capital (COC) Juall Gl s 4RI s alil) paaiall (ulid 1 /Y/¢
O siall) Landiin) ) il et a8 5 Jlall Gl 5 4S5l il pusial) aiay
- pnd) zh gai adle 3l 5 Easton model ¢sisl 73 a8 1leadl oy e Jlall Ll 85 il
8l e 4ol 23 5l 128 a5 . price — earnings — growth (PEG) sl — #L )Y
Baa) 5 A e 2Ll e g3 allaty 450 23 sl 128 e (ilay (S5 ¢l (3ol 5 sl
(Garcia-Sanchez and LY cladsi 8 laal st 3 5a 5 ) ALYl Giadld (i g
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(Rizvic, 2022; Pirgaip and <l Cwasiul s Noguera-Gamez, 2017)
Weighted Average Cost 0f Juall (i 48Kl s yall Lo sial) (uliie Lamija, 2023)
Jual Gl A8 e el ot siall aad s Jall ul, 4615 e 3548 Capital (WACC)
i iy JUal) Gl 5 IS (Ll iy () A1 5 LSl (ga AAISS (a had y e

:(Rasheed, 2023) Jull sl e @l s (WACC Juad) Gl 43S e yall Jas sial)

WACC = (COE * E/V) + (COD * D/V)

ol da

-

el Gl ) 4883 e p55aS aadiiad g Jlall Gl A8lSH s jall dass siall = WACC
ALl (3 8a 435 = COE

AS il Al (38l A8 gl dadll = E

(O30 5 ALl (3 g Aad) JLall Ll 5 ol sl palaal 48 sl Al laa) =V
AN o sai JS pann AL (3] il ) ) = E/V

ol 4= COD

A5 ¢ 533l 4 pudl Aall = D

AS il dysad JS Gana 48,400 () sl il (35l = DIV

A Lalsiall Jlas ) L8 (e (o LAY Lol s JEi ) piiall (o Y/¥/¢
Integreted Reporting (IR)

o e ~LadY) (5 sie Gull Gl Ball e agaed) e A8 il all coadie )
(Garcia-Sanchez and Noguera-Gamez, <bwl )y (JUall Juw e Leia g cdlalSiall
2017; Vena et al., 2020; Castelo et al., 2021; Rizvic, 2022; Pirgaip and
oL e Flal) (s giaa o 3 05S ab g e Cradinl Al Lamija, 2023)
O o edalSia 58 (e AS i) puadi Ladie posall dal gl dad i) aaly Cua ALK
sda o gy JualSiall o il (e 4S 58l Fliad) aae s 8 jia Al il 23
e ) il e Jegd Ll e Sl cdliaia je axd Lgie gty adf (uldll 8 44, Ll
O S il Flaadl 5 Jagi LW eldi g o8 it gl 2 58 LaS S 3l (e ALl
O lhaiDl At ) e oY1 @y 55e paes el CilS g s AW e 6 AY) Gl ladl)
ALKl e sladl)

LN e Flay) il jles Cum (e By A ) ) La Lgdl &y el L) e ilad
ol Jiiase IS8 il slaall o el 4y yuaall da ) 5ally A jaall S Al (o Cua AlalSidll
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aladl (m jadl cld ALl a0 il (e ALl Ao panall o ZLad) 13a Qe g Aliise )5 3
Jamall 1 a8 5 (5 maall dpulaall e aliliys) ) a8, Jsall dnuladl s ciltlial Lk
e Ly AS il 5 ) Galaa (e paliall AaS gl 5 ¢ddlall 3l gill (2 je o) gina (Y414
DALy aaall 5 il 5l AaS ad (o pumall Jidally 53 ) o) S 551 AaS g ae) ) ol ALY
Bl Galae o8 €aY )T sl YT o )Ly (A ) o) Al A 1) i 5l el
¢4y yaaall a5l 2l 2o 8 (e (€0 ) Balall AlSaY T g deal) 5 Al 23 5B (38 sl (5 siudl
Al Aalaial) AaS gall 5 dprainall 5 Aid) s jlaall (e ZLadD (g siaall o i 73 gai
A0 )l Aalall Al il ) L8l 13,45 Environmental Social and Governance (ESG)
Gl jlas (re a5 sl o il Z35aig €Y+ YY) Aid (V0 A) 5 () V) e Al
Task Force on Climate Financial 4salidl &l il dsliall A0l cilalady)
Ll (V0 A) 5 ()0 Y) ey ALl 28 1 el Ziged) <l ) il T2 Disclosure (TCFD)
dalall o) ) e daliadl el yomll e M) ZladY) 23 sai ey YY)
oadll 5l Jsa AS 5l AaS sa A8 et )5 ALl sl Adleial) cilaliadyly
ool s Hlalaall 4 laiaall g A dadll HUEY) (i L Dandl i) 45 2 Lially o )
303 4 gl Ll Jaydadiill 5 elgindl il 5 IS H3l) Jlaed (e JS o ALl dasi jall
4 Ll ddadi ) Hhalaall ) 5 apaal sliiall Landiind il cillaally dagi yall Hlaladll
da ) ) Fladly Alall uld Ga il 5 Shlaall 3 ) 5wl addiwall Calaa¥) 5 Gapliall

(LYY E A padl

JS5 A san) 53805 Go i Y Ay ) dua sl A jaall S Al Y 5 cadle 2l
) Alie plad) zilaiy )l JSE L AlalSiall il sleall (e i Lail 5 JalSia i
i Ay yamal) S 5l Al el 2Ll 2 3laiy o )li cul€ 1) Le HLasY Caalll ads Al
Gl e g Zladl) 31 HLas) a8 (s A LalSiall e sheall A )l e 1ol il e e
sl 50 ae Galil) 8 eiall 138 3805 Jlall Ll ) 4805 e ALKl e sleall dguss Jl) ¢ 1aY)
(= de gaaa e Cadiel A (Sharif et al., 2021; Ngcobo and Sibanda, 2021)
Ui Ao Calill @lld 5 AlalSiall e sleall (o Zlady) o b 5aS Ll ¢1aY) & e
o (5 gtae Jolad e ot A LlSEl ) LEll )5 Ui (Rasheed, 2023) 4wl 0
A gl Al Aalall 5,01 b g ALalSEall )l pualic e Gl JOA (e A sl
clad gill 5 oY) 5 el sall ariad s daa) i) 5 (pa il s hlaall g (Jac ) 73 gl
6 sine Jalad agdA (e Sy (oo 8 paic V) 220 oyl adie) Cum o gl el
ALl il e ladV) g siue o el AS ) claliadl

Jaai A 5 ALalSiall e slaall (e ladB g 1 ¢1aY) &) i3 o anlill aainga g
(JalSaall Jlac Y1 oy 55 pania Lo Zlad) i€ il e cany 3 e glaal) e 321 2all
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International Integrated 4loSiall ) slacy (Jgall Gulaall Cilpa 8 2e (380 Lay <l
(IIRC, ALl Ly jlaill Jlall LY 5 sine yalie gLy Reporting Council (1IRC)
o slaal) e ZlaaiB A Hl1 oY) il pdige (V) ad ) daall 3ale = 5y5.201343)

ALl

G Lay g AlalSiall il (5 g all) jualic 4l o ga s (V) @) Candl Bale (e mualy
ALaiall el slaey (Jsall Gulaall e jaliall ALKl il slaeY aladl HLLY) as
Ladae 5 A gall 5 ¢l pline (1) Wdae 5 dua Al Al g Aadaiall e dale 3 k03 : a5 <JIRC
(7) Lare 5 pa il 5 Sl il s el b3 (1) bare s SVl 23 5aiy ¢l G350 ()
(©) Ware 5 ela¥l s sl 3 dga (V) Ware 53, sall (araadiy dagl 5wl 5 6 ) S5
aiyy < pise () ade 5 o padl s dae VI bl 5 4 yiise (©) Laaae 5 cilad il 5 ) 450
D)l Al Y (s sine paalic pa digadl IS i claliadl (Ll gaal (5 sine Jidad ¢ 5]
e Jaa) aliady [IRC ALKl jlall slaey Jall gulaall e 5 jaliall 4 LSl
sl ise o T yuaie €7 ALK Claglaadl (e ZLiaddl Al oY) Gl e jualic
Ula 3 jindadl 326 poa S8 cnaall aal 5l dadll 336 jeaiell (e 48 50 #lad) Al
S pd (e A8l IS lle cliaa Al Gla il Jlaa) asead oy &3 ¢ puaiall (e Zladl) aae
£Y haa] On e A8 58 IS Guliall 138 il o) aaBY) aall g oY1 aad) = ) i Ay Al
allaia (5l (Al Y A8 a0 ALK e sbaal) G da 3 e e 4S80 Jsan el s [As 0
e A8l Jan iy s (8 ALSiall Al LB (5 sl jualie clllate (4
ALy sl slall SLRY) 6 sina sualic 5l cldhiie apead 4S8l dls ) da o £
pladiuly ALalSiall e slaall (e ZLadY) i5e (bl b5 (Ngeobo and Sibanda, 2021)

Gl Galaall

el suali e Mlea] A e a1 a8 340 puslie 20 =R

Control Variables :dastall gl 48 1) < picial) (uld ¥/¥/¢

o st Al gAY Jalsall Ll L wSaill (55 gl (e 4 6 jpaiall galial) Cuia
(Garcia-Sanchez and Noguera- 4wl sl jall (s cilia s i (Jlall ) 43l
s Jal sall 22 L3l ) Gamez, 2017; Pirgaip and Lamija, 2023; Rasheed, 2023)
o 2l Jase 5l A )15 (Siize 4S5 ana tlgadl Ges cJlall Gl 48K e @l il
Al ) A8 gaal) Al A o el Ga y85 ¢ Return on assets (ROA) JswaY)
«Working capital (WC) J=l=ll Jul sl 5 s <Market to Book Ratio (MTB) 4
Year JSiaY) s 58 ol A )l s cIndustry g adl ¢ 55 <Leverage dalla) dadl )l
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Sl sladll e Zlad) G A8l e 48 Al aan S35 (Size A8 )3l aaay (3l Lad
O A8l Flad] (5 sisal (ulSas) 4l e 48 3l ana ) pdad G (Jlad) Gl Al
Ad arie 22 4S8l ana oF ) (Blanco et al., 2015) @l ja i LeS il sleall
(Frias- liwl o cldl LeS Jlall Gl 4815 5 il slaall (e luad) G A83all A (5 sina g
dpaal 5 AS 3l aaa (po A sine dlag) 483 25a 5 ) Aceituno et al., 2013a, 2013b)
O A sine Aulan) A8e 2585 ) (Castelo et al., 2021) 4wl jo juiiy AbalSid) )
< (Vena et al., 2020) 4w )2 i el o (@il e 5 Jlall Gl ) 4815 5 48 3 ana
(Rasheed, sl o i LaS Jlall Gl 5 4S5 5 4S 58l ama (g A sine Al A8Me D9 g
Ll ) A8l 5 A8 5l aaas (g 4 sine Ao 2585 220 ) 2023)

aa s« Return on assets (ROA) Jsa¥! Ao ailall Jaxa 5 day il alaty Lo
ke e 3 Akl alill (e lgie guaiall e sbeall s Jlall al ) 485 5 dam I (40 383e
L Al il glrall aladin) agiSay dmy ) SV IS HEl 5 Yl Gudaa sliac ] of ) 4SS0
Ge gl () shiay 3 aY) Gulaa sbamel o (AN 5HLEY) A ka0 088 LS dpadd Gl 2 Y
gl by Aalail wdlie o Jgeanlly Gondl o gl il Glaa) Ciag sual) LAY
5 siana B3y 30 Aaig (0 5S5 38 Aglladl Ay 511 0 S N () Apulaal) A8SH 4 )l ae 3 cAuds
Al sl Caedd a8 iy i) Aalill (e g Ll (5 sisa il Cila slaall e Liadl)
A8l sy 5020 ) (Richardson and Welker, 2001) dul 5o < jlal dua ddalisng il
Al o @l aa (8 il slrall (e Zlal) (5 sie s Ay (e Ailaa) A0 G
clad¥) s sina o dmi )l (g sina () i 3555 I (Frias-Aceituno et al., 2013b)
A8e 25a 5 A (Vena et al., 2020) dl o < lil xS 5 dlalKiall &l e g Y
o el e il ey Jlal) Gl 485 5 J pa¥) e ailall Jame G A sina dnlal
cJall Gl A8 g dmy 1) (a0 A gine Al 483 385 ) (Castelo et al., 2021) 4l o
Akl SIS il e die o Gudailly @l

Market to Book Ratio: siéall dadl) ) 48 sud) dasl) doss 5f paill (i (3lats La

O @AY Flad¥) 8 e sl Jod saill 5 S (i iy @il Al IS ) 8 (MTB)
Laa IS sl g o ghaal) (JiaS arny A pall LSl 5 JSLGl) Sl pim a5 cila slaall
Dy G Al el ol AdIKH mda g ) LY 86l et ) el 8 a5k
<l 3 (Zaro, 2019) Sl (e la iy 4 )i A8 5al) sai jhlie ) saill (a b i
A o saill Ga i patial 4 gine dylag) 483 2585 I (Blanco et al., 2015) 4wl 2
S5l 5 e Y @l g el al ) 38l 5 il sheall (e (5 LAY ZLadY) (5 sise (s
oad Joa Aluadi Cla slan e Zlally S alaia) agaa] (35S saill 35S (o iy adiali
Ol S gaill (a5 ABR) Jlae (B 0 il (g (5 AT il ganal SLaLY) U
el e G A sime Alan) A83e 3 5a 5 ) (Castelo et al., 2021) 2o yo s ¢ Jlall
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axe N (Vena et al., 2020) 4wl )o i clld (o Gl e 5 Jlal Gl 485 5 4S50
W) Gl a5 5 AS 0 ol dal) ) A8 guad) dadl) A (s By ina ANl 35

O Gl aaly o yed Working capital (WC) dueball Jall il 5 riay (3laty Lo
ISl i) e 353 5508 ol A gl (aSay 5 43 glaiall o saadl 5 3 glaidl J saa)
o) W G Adle JSLie e las ) S i) ey il Ja) 8 Lihadil 3 ozl
(Garcia-Sanchez and Noguera-Gamez, <bae sl el ) ol Jale Jla
O A sine dpla) A8Ne 595 I (Martinez-Ferrero, 2014) dwl s <jlil 58 5.2017)
il LS Al cila glaall 3 g ls Jalas aie Jlall Gl 4885 5 Jaladl JLall Gl e
Jualadl JLall Gl ) i G Ay sime Ala) A83e 3525 ) (Vena et al., 2020) 4l )2
(Garcia-Sanchez and Noguera- dl )3 i «lld (e praniill e 5 Jlall (ul ;485
e Al o 5858 Jalall JUall Gl sriial (5 g3ma b il 355 ) Gamez, 2017)
ST A gy i o S ST AT ald) il s <l Gl A o Cua (JW) il AaKs
Lol Jlall (ul ) 4803 3 685 Laa 63 e 5 5 58 A Ll g0 aland

claadyl 8 s n s Judle ALl il ) axf ¢ everage ddlall dedl L (5leiy Lad s
(Garcia-Sanchez and awl s < lal (Lall 13a s e sladll e oo shall i (g Lyl
S 5ima g Alall ad )l A (4 gl dlag) A83e 3525 I Noguera-Gamez, 2017)
Syl slaie ) Baly ) goe NS 1SS ¢ Ui Y 1 s el g ecla slaal) e g LsaY) 2 liady)
e 2 a e gl oY) () ) il giae <l SN G Cua o Japaill jamnS (sl e
31Y1 udae eliac 5 Gaatlsall G AUS 1) (LSS (e aad) Gangy o sda JS8) il ladll
L soall sas (e Cadll (e Sliad 8 juse Ja gy LaY) Qysall e geaall SIS
ol 3y Ay ol el (e A el S sl plal e sl dl L jlay
) (Richardson and Welker, 2001; Blanco et al., 2015; Castelo et al., 2021)
o edld (e il e s Jlall ) IS5 () saal (5 s G A sine Al AB3le 2
ol A5 5 AL Aad) 1 A (A i Al ABe 525 ) (Vena et al., 2020) a2
O S sira bl ) 2 5a 5 ) (Pirgaip and Lamija, 2023) dul )y e LS JLal)
0l e el (525 o e Jlall () IS e ) Jas giall 5 el @M1 5T pal) M
e b ¢ gl iy puiall dlaal) dpals ) lld ga 85 cJlal) ) A8l (imid ) Wl
A )3 i LS A Slall (858 LS 40 Hlie 5 JS iy (pa ) A8ISH (6 glune ()
Sl el A8 5 ALl Ar8l 1 (g A ine Al 483 2505 ) (Rasheed, 2023)

\)_y_m Al ad) it (g0l tl_kil\ 2ay <Industry &LL.EJ\ S ictiall & s Calaty Laad
(Richardson il i (o Lall 13 a5 Al e s dlall cila slal) e Lait) 3 Lala
Glaglaall 4 e i o (Sa 4S8 4l i gl g Wil o Y and Welker, 2001)
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(Martinez-Ferrero, 2014; Blanco <lul s <ijlil lld (a (aiill e 5 Leie poaiall
A0S 5 AS il ) i (Al g ladl) (g Ailas] AVY I3 ASBe 2 ga g 02 et al., 2015)
(Garcia-Sanchez and Noguera- Gamez, 2017) 4wl 3 iy lgie madall Cila slaall
gl J8 e Jo graall S 58l @l o yed A ldiad (e Siad ¢ il i e S
Gl g yhalae e 2all 31alS Fliady) 8 aougill S il o2 gl Ladly oy Las cdpalatil
& 5 (5 sima bl 3 g g (Y0 Y0 60 pmna) A )3 iy peadll Al Ay ol
EGX30 e da ) S 30 e okl 135 ) ol 4085 e deliall
(&

Tt uaiall 128 (e a5 288 cYear JLERY) 58 o Al all diw e Gl Lad
ALl Gl 4S5 e il jlaall 038 il i e Slad (i

LSl Al il ) i ) ASad) o dlE ) ol el Ul Jsaadl e g
Tl saill e elld s gl d 35k s il il e L ils

LaSlall 5 48 5l ol ppriall Cana 53 (Y) a8 Jsaa

Giva 5 ¥ g
Lﬁlﬁ A

U A Jpa¥) Maay oudall iy le sll) aladinly iy g Size AS i) s
(Castelo et al., 2021; Ngcobo and Sibanda, 4wl
.2021; Rasheed, 2023)

sl Jo8 4S5 il e il oy ) Gl dy &S5 | ROA 4 )l
(Sharif et al., Jdsa¥! Jlea) Ao Lo suia il yuall
2021)

Ll A A il aied ) agull 48 gl dagll duy (Ll MTB saill (b

(Vena et al., 2020; Rizvic, 2022; Pirgaip 4wl

.and Lamija, 2023)

2 A ghaiall o a5 A ghaial) J saal o 5l (aliy g WC JWl Gl
(Garcia-Sanchez and Noguera-Gamez, il &g Jalall

.2017; Vena et al., 2020)

I ALl laladl 5 4S5 50 A gone puSay e sa5 | Leverage | Axdll

ea) (A Ol (Alaa) Ay (uliy 5 A4S )0 Lggal 58 Al
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(Castelo et al., 2021; Sharif et al., 2021; J sa¥)
.Pirgaip and Lamija, 2023)
pladiuly 4l ey g AS ) ) it (o) gUadll Jiayg | Industry | gladll g g
& bl e S Al (1) dadll 34k Cus ¢ an s e
Slall g lhaall e ) lS il (i) el 23k as
.(Zaro, 2019 ¢Y + Y+ <2 s2usa)
A0 iy Cua QLB ol Al pall A Sy jaaie a5 | Year Ayl A
L () (1) A e G B @Y Y R () 5%
L A (8) @) s @Y 2 YY L I (F) g oY 2 Y Slaay)
LY Yy

(Saldhdlae)) @ Huaadl)

A8t A yal) G:\J.u'_i/i
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The Conceptual Model aliall gl g bl z3 gall)

& il (7) gt A Jiiaal) asal
Juall Ll il < || o5 sy plaly
CcoC Alalsial) Jlasly) o Wi
IR

The Empirical Model (ki) &3 sall

g.hi.“ Jlaadi Cs‘g.d
bl jurial) Jiial) i)
Jlal) il ddtes | il phisa (o glally)
cOC il plrall ducui )1 £1aY)

ﬁ IR dlalSiall

daslal) gf Auld ) <) pursial)

.Size A8 )il aaa -

.ROA )l -

MTB saill = -

WC Jabadl Qi 5 -
.Leverage 4.llall 428 ) -

Industry gUadll ¢ 5 -
JYear da) Hall A -

(&;\.}1\ Alac ) : dadll

e L8 e oA Zladl) 3 Hlaal Chagin o2l 5 «dag) (a8 HLaaY
‘gu\ }A.\S\ ‘EA&; &ﬂh} (axiall ‘;kﬂ\ _)\J;.'}ZY\ CJ}A.:

COCit = Bo + B1 IRit + B2 Sizejt + B3 ROA; + B MTBj + Bs WCi;
+ B¢ Leveragei: + B7 Industry;; + Bs Year; + € ‘

Ol G

A Al 3 AS Al Jldl Gl ) 485 = COCH;

A e RSl ALK e slaall Gy 5l e1aY) Ol e e Zlad) = |Ry,

aYeYo iy aull gdadl— (14) amdi - () )) alaal 8 _yaalaall g jlail) il jal) Adaa
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LA ey 8§ 38,4 aas = Sizej

B JBaj as,dll 4s ) = ROA

Bl e 84S0l sall a8 = MTBt

A Al A8l Jalad) Juall il = WCg

LA Ales 8] A8l () pall A ) W) 4230 ) = Leverageit
LAl Ales A A8l ay) ain o) ¢ Uadll & o3 = [ndustryit
CTAS Al JLsa) S Aul Al s e e e = Year

Aaiall ) jlaas¥ z3 sai & calil) Aad B

Aaiall adll sy 23 sai a5 el Clalea - B9 2.3 8
ool Uad ol ) sdiadl Uadll = ¢

sl Alaay) Juladl) milid o/¢

sy dlall ol 5aY @la s (Eviews 13 (Shan¥) Jalaill gl 4l jall aoding
Ge LAY lady) HA LAl Caag dlld 5 Panel Data duhiall e 3l dluloll il
A yuaall doa ) sl A Haall alall S sl Jlal Gl 4dSs e ALl Jlee Yy
r ) i) e @lla g

;GSJA.'J\ doada ¢l jLadl) Y /e /¢

[ b Il LEAY) 3 g casaidl sl

Normal Distribution Test : bl a5l JLadl V/V/0/¢
CadSl andnid Al Aaled) ApalaaS) il HLasY) aaf Jarque-Bera s &l Hlidl aed
DLV 1A gt o s o all) sV 23 gal B sl a5 53 Allie ] Ja yd 81 65 s e
i) Al o) HLaa) il g dal 138 caratal) ) laaiVl 3 e cilily e
GlI3 (lé ¢y 00 (5 sia 2ic ASYMP.Sig xaall VA (5 siwe g -1 p-value Jlgad
e s Jlidl il (V) ad ) Jsaad) sy oalall 5l ot i) s o W
;QUS\ gl é&; Gla g ddlatall Hlassy Z g il yaaial Jarque-Bera
Jarque-Bera 1w & s JLis) &3l (V) o8 ) J g

Leverage | WC | MTB | ROA | SIZE | IR | COC | 4wl il ysia
Alatial)

£,06A | Y, oA | UY e [ YLAVY [ YLVAY [ Y,EAY | VY [ LAY Aad
Jarque-Bera

h)\hv h)vov hlvvv h,\ii ~,Y2°\ ',Y/\/\ ',VT“L @w&y‘w‘

Probability
(Cblll s Jilaill i) @ jaaall
aY Yo Ll Al gadl— (14) amdi- (1)) alaal) 5 _ualaall 4y ladl) byl daa
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Jarque-Bera |y & s LAY A llaia ) andll o Glad) (7) a8 Jsaall (e oy s
by o (A sl Laa cry 00 A sinall (5 e e 2y 3 ALl lasiV) 73 gl il il
bl a3 sl i aaeiall Cladl) jlasi¥ 23 sail Aaiall il yriall

:Multicollinearity Test hall zlsa3¥ gl Jalail jLad) ¥/y/0/¢

Lz g Al ) priall (o (5 58 Lol )] 2 5 (50 (Ao o paill HLisV] 1 aadia
Ol adiat Jales Ll sy Lo alaie Y1 4lSa) 5 miliill daa o i) Las candll
) il yall 3 Y 85 le s il sy I e Variance Inflation Factor (VIF)
At wall Gyl VIF bl adiat Jalaa aaf Gl 1308 A5 oha A),;}g;_u‘;k:?S;ﬂ
sl JR1atl e e oy Y araiall add) lasiy 3 g (b o) ) (e Lgiad U
.(Sharif et al., 2021)

Factor Variance Inflation bl aduas Jalae Jlidl &35 (€) o8 5 Jgoal) ma ga g
M il e @l ¢ lasiV 3 sail Alkisall o ypaiall (VIF)

Variance Inflation Factor (VIF) ¢pbill adiad Jalas HLid) 2305 () o8 5 J g2

Year | Industry | Leverage | WC | MTB | ROA | SIZE | IR il piial)
ALl

V) VA VY Yolovy | oa,e | vy |y a | eaaidaaand
Gl
Centered
VIF

(Q\.}Luﬂ ‘;‘LAAY\ Julasl) C_Lu) : )ladll

Lead o), Al ) yosiall VIF Cplall et Jalaa o (£) o) Jsaad) 0o ol
Y aasiall aall jlasiV 23 sas o () el Lae () ) oo Q85 anll o2 5 [ VoA ¢ V] G
o) Lany s Al <l yiall G asdl 250 3Y) 5 Jalall A (g Alay

Autocorrelation Test : A Jals Y1 JLad) ¥/y /8 /¢
eaic g Alfiuall @l il aal o Bl 5l dsa 5 sae e Al 8 HLEAY] I aadiay
3l & Uadl) jaic s 4ime dyie 3,8 8 Lhall juaic (bl )) o sa s gae sl (Ladl)
Ol 5 a0 JLia) a5 il (8 sl sad Gl agle (5 5 Lae ad ARL) i 3
e Capaall &Gl il Hall 3 Y 58 Te i il sy ST e Durbin-Watson Test
Aad ydi dus Qaatall hadll plasi¥l #3gad 8 dede (e (SN dals )Y 3G 25 5 52
zisa liaae N [Y50 01,0 ] cmle sl gl Ml gaall 2 sas Jals a3 L)
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Saa¥) Jdalaill =% 50555 (Sharif et al., 2021) ASiiall odgy daaiall sl jlassy)
Durbin-Watson stat & swaall ¢ sl 5 (2 33 A o () (V) a8 Canadl Galey 33 ) )
(I ol HY) A0S (e ey Y aaeiall adll lasiV1 3 sei o) ) ey Lea ¢ V5079 Al

2 A iy gl 2axal

Descriptive Statistics 4 gl cilslasy) Y/o/¢

MGJ\U%M\UMJLW&A}s%eﬁcfd\ﬁbgﬂ\@kmjudémj
1 (0) 2y Jpaall (pe et LS el cciid) Gl Eguass I and

dad il dad A N b gl s o) Al ) yuria
il diall @ ) S all | clmliadl | Variables
Maximum | Minimum Std. Lo glal) N
Deviation Mean
GLETeY Y,YAdo._ +, YA Y PAY Yoo CcOocC
«,4VvY Y EAA e YEY GYEYY Yoo IR
Y),aYY Y ATAY N 1,4V Yoo SIZE
GEvd 0L YA v, 0149 Yoo ROA
Y. ,AYA YY,1vo. £,.Y0" Y,¥ Yoo MTB
\,YY T,AN- Y,V V,eY Yoo WC
E+11 E+10 E+10 E+09
\RRAA ey ,YYYA +,0A0. Yoo Leverage
\ a eYoy YA AR Industry
¢ ) YO A Y,o Yoo Year

(all las ) il i) 1 sall

w@;dﬁé@}‘sam\‘u él..\;\&;l\.lhm\ AA;:L?JIA;‘\O? 4@M\d}_\.;ﬂwc_@“d

Ol g £ Lglsh il s 8 jlaa e 3855 00 Loana el day lly Al IS )
L) S i) Jlall Gl 4815 o ) sl Jodaill il 5 i) il (3lachy Lad
YY) 0m s B WACC Juall Gul ) A3 e el o i) i3 aladiuly 4lie COC
s obmall Cal jaiy) padiag oo, YA o a8 (g b Sl pailig ¢, V) o) lus Ja i [+, €7
<l 3 LalS sl a6 ylalacall g ailad) el T g Jlall Gl (e ailall Gl yas) Jlaia)
Juall (el 5 A8 T g o ) i) o2 iy Jlall (el e ailad) cilad g3 ool 33 pkalall
il 5 G Al il jall =35 ae L Guity Jaxall 138 560 1) ey Agall S 58
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ISl (e Aiaad Jlall Gl A8 syl s il of ) (Castelo et al., 2021) &l 2
Jud) el 34805 s i of ) (Rasheed, 2023) sl o cila 55 Laiss <9 VA a4 51l
Al oA OY Ailaie Aaiioda 5 % )V iy (5 eaell EGX100 i sar dn yaall il 50
Al Lty ey pemall dea by dn ) daalad) S 53 e e gl 21 0L
EGX100 -dises i el Lana 58U S 58l e die e < juai) (Rasheed, 2023)
e Ll ) Al eyl las il G () (RizviC, 2022) Bl 5o il 55 g (8 Lo

Jstiland Lum ) s Aoyl S8 (e e o Gaaily oll3 5 00 A,V

i) (5 e () () A sl Jlail) il s (Jiiall padally (et Ladg
¢V EAAT O sl IR ALalSiiall cila sheall A Hl1 6 1a¥) &l 5 Bige (e (5 LAY
G_;iu:\l\c..).&s}‘ ~,~Y‘iv:to).ljgg)\_.p.ag_§\);ﬂ_jj GYEYY cJﬂ@L&;L&M[MWQVV
O Ay el da ) 5 A jaadl Aalal) S il Fliadl g gt oY) asll of ) s
Lo gia aly cpa (8% TR, VY af) aall ady Lain ¢ % ) £5,AA sty ALISI Ll lae
L_}M\Jﬂ\c_‘lu.ieaz\é.\.\.\l\nl.é M}%Yi,vv&w\téu)lutp&&ﬂ\ﬂhcu\
s e pladl) s dia of A (Sharif et al., 2021) ul s clia g Cum @il
i 3 el ot il g5 L Y A0l (3 smsL A el S LA (e dgad ALalSA)
S il Flaad) o gia o) ) (Castelo et al., 2021) 4wl s clia 5 Laiy % Y£,)
o o pal Al AL il all i A 5laalls % Y iy AllSial) il sheall (e A 51 )
da sl S 58l #ladl o sie o ) (Rasheed, 2023) 4wl s cilia 53y yaadl 404
a—“\Jd):‘-‘ﬁUPgﬁ‘% Y,y QJ.\J‘\JA\SJ.A]\ ) );abs:us:gg‘)m.d\ EGX100 s ga
e JMA 9 1Y sy AlaSidl Jlae W)y )l (e ladVl o gia o (A (Y0 Y+ 2 s20a)
o3 Al A jall G ) il oha MR o 5 (S5 [EGX30 e A el IS i
3‘)_”\.\5&_’\5‘).&”;\y&)@\u)ﬂh:\é)ﬂ\hu\Q&ﬂ\@a}wh&&s@.\h
= (Rasheed, 2023) il )2 ciaaic) Laiy canall 3 a5l anall Lo gia sl anall
(Y~Y~ ‘JM)L‘)JQM‘UP@‘EGX].OO ‘)_AI“}A.I:\AJJAM ?AA” o)_}tsg_sts‘)_.ﬂ\
aaall b S S 5l olat) ga (EGXB0 i3 A el L SV Sl e die e
ALl ).\Jlﬁ.ﬂ\u.cc\.mﬁ\kﬂ ng':\qu.Jl:\‘)j

AS i) e o I sl i) il i cAasSlad) g Ald ) <l piially (glahy Lasd g

L g [V, 4YY VLAYAY] G sl J ) (dleay apdall &5 5le 5L Luliae SIZE
il ) il ae el oda bty v, 90 YA oy (g jlma ol yailis 9,9V 6 M s
AL 5 IS 58l s s gie of ) (Casstelo et al., 2021) 3l s cilia 5 s i)
i ad) i€, ana i sie o ) (Rasheed, 2023) ol s clia s Laiy <) 0,0 aly
iy A5l A0 Al )l il CaDA) aa 0 285 ) £,F ily 5 eaddl EGX100 i sa;
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Lo 40l e ) o AN bl ally e Ll S 5 aaa i ) AL il Hall
Jalaill il 5035 (ROA Jsma) Ao dlall Jana i ey Ll 4S5l Gymy ) il dpuailly
Gl ailys ¢, 0019 0508 s T giag [+, £70 8 00,00 Y o] Gz sy 4l ) ha )
A o i G ARl il Hall il e Aagiil) 028 CaliAS s v, ) v AY o8 (g e
el S 3l e Al Jsaal) e 3l Jase Jas 5 o ) (Sharif et al., 2021)
OF M (T2 Y+ e pmua) Hasl )3 i o 8 v, YA iy il 5 5 Wi 3000 G3) a0
Ll oY VA Qe A 4,8 5aY 1Y e JBA YA jly Jsal) e ailadl Jase Jaus 5
A I il oda (AN oy 28 5 o5 manll EGX30 i paz A aall S 58l (4
Aol all 5 53 5 Ae (oMl gl dpallall cila 3V o AL B g skl sae f Apusas all Al
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COC IR SIZE ROA MTB
Mean 0.108752 0.243744 9.976848 0.056922 2.298666
Median 0.154412 0.246512 9.938841 0.045002 1.439394
Maximum 0.460323 0.697674 11.92162 0.430953 20.83897
Minimum -3.789511 0.148837 7.838181 -0.502050 | -22.63544
Std. Dev. 0.389101 0.034294 0.902927 0.108108 | 4.025600
Skewness -0.175301 -0.370025 -0.101124 -0.396223 | 0.135495
Kurtosis -0.155413 0.222008 2.458701 0.549210 2.968235
Jarque-Bera 0.612812 2.487340 2.782574 3.873343 0.620367
Probability 0.736088 0.288324 0.248755 0.144183 0.733527
Sum 21.75044 48.74884 1995.370 11.38443 | 459.7333
Sum Sq. Dev. 30.12858 0.234044 162.2400 2.325789 3224.885
Observations 200 200 200 200 200
WC LEVERAGE | INDUSTRY YEAR
Mean 1.42E+09 0.585045 0.780000 2.500000
Median 2.57E+08 0.609614 1.000000 2.500000
Maximum 1.22E+11 3.177167 1.000000 4,000000
Minimum -6.81E+10 0.020669 0.000000 1.000000
Std. Dev. 1.71E+10 0.323925 0.415286 1.120840
Skewness 0.235495 0.366221 -1.351853 3.72E-18
Kurtosis 3.168235 3.096241 2.827506 1.640000
Jarque-Bera 2.084467 4.547800 61.16481 15.41333
Probability 0.352723 0.102920 0.000000 0.000450
Sum 2.84E+11 117.0089 156.0000 500.0000
Sum Sq. Dev. 5.84E+22 20.88050 34.32000 250.0000
Observations 200 200 200 200
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:Variance Inflation Factor (VIF) &bl aducl Jalea jLOd) ailii -y

Variance Inflation Factors
Date: 03/06/25 Time: 10:24
Sample: 1824 2023
Included observations: 200

Coefficient Uncentered Centered

Variable Variance VIF VIF

C 0.099853 248.1517 NA
INDUSTRY 0.004210 8.160110 1.795224
IR 0.608233 91.57254 1.768860
LEVERAGE 0.005099 5.660097 1.322935
MTB 2.94E-05 1.562383 1.176765
ROA 0.048206 1.781325 1.393155
SIZE 0.000567 141.4366 1.143347
wcC 1.42E-24 1.036785 1.029681
YEAR 0.000346 6.450057 1.075010

3 5—ad Cllaa il s Durbin-Watson ¢g—es s ¢ J=gid) gl —y

sy
Dependent Variable: COC
Method: Panel Least Squares
Date: 03/06/25 Time: 09:09
Sample: 2020 2023
Periods included: 4
Cross-sections included: 50
Total panel (balanced) observations: 200
Variable Coefficient Std. Error t-Statistic Prob.
C 1.036780 0.315995 3.280996 0.0012
INDUSTRY 0.183777 0.064882 2.832494 0.0051
IR -2.791326 0.779893  -3.579115 0.0004
LEVERAGE 0.086089 0.071406 12.05627 0.0000
MTB -6.74E-05 0.005419  -0.012446 0.9901
ROA -0.301586 0.219559  -1.373599 0.0491
SIZE -0.040570 0.023815 -1.703568 0.0901
wcC -1.11E-11 1.19E-12  -9.347177 0.0000
YEAR 0.033681 0.018603 1.810578 0.0318
R-squared 0.489814 Mean dependent var 0.108752
Adjusted R-squared 0.468445 S.D. dependent var 0.389101
S.E. of regression 0.283685 Akaike info criterion 0.362055
Sum squared resid 15.37119 Schwarz criterion 0.510479
Log likelihood -27.20547 Hannan-Quinn criter. 0.422120
F-statistic 22.92163 Durbin-Watson stat 1.528908
Prob(F-statistic) 0.000000
a¥e¥o iy @bﬂ sl — (H) KXTA (] (\ \) alaal) b _yalaall Z\,Ula,ﬂ\ Sl yal) 2«4“

(2200)



Jlalt Ll Adles - Alalgial) Jlas Y o & e gAY CL«A&Y\ A

clakall psb ) [

+ld 1) ol pilal) JUA0) 0B aadY) g gad i alas gl — ¢

* wa

Dependent Variable: COC
Method: Panel Least Squares
Date: 03/11/25 Time: 09:07
Sample: 2020 2023

Periods included: 4
Cross-sections included: 50

Total panel (balanced) observations: 200

Variable Coefficient Std. Error t-Statistic Prob.

C 1.307928 0.178833 7.313663 0.0000

IR -4.919812 0.726573  -6.771260 0.0000
R-squared 0.188025 Mean dependent var 0.108752
Adjusted R-squared 0.183924 S.D. dependent var 0.389101
S.E. of regression 0.351502 Akaike info criterion 0.756748
Sum squared resid 24.46365 Schwarz criterion 0.789731
Log likelihood -73.67479 Hannan-Quinn criter. 0.770096
F-statistic 45.84996 Durbin-Watson stat 0.232474
Prob(F-statistic) 0.000000
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