Journal of New Research Approaches PP IR SBOY) il
in Management and Accounting Gollu § Ca e

ISSN: 2588-4573

http://www.majournal.ir VAYV=VAFY o O FF Ols 5 A0 o )lad conian Jlo

Ol 5@ lole 319l wig 30 I Wlko yw (SBEK

ool 5T i 3

r Solkallgd (350

VRN il Gy VP AN 18l 5 b

ol

o2l 033l 5 ¢ Il DLl glidl ¢S gl wlo o o) 53 (S8 CuaSle 5B ) p 4 addlas ol
Lol I8 L s o yitadinr O g S 5 ladibe Sl ealizal b 315 55 o O 45 Slsles Glosl o 53 LIk
ol S b CaaSl S Sl 45 das e O g ol (Ko g 35S Hle o) e 5 ¢Sl e
SL glos b 45T das e Ol Laasl .54 o Jbo SleMbl slidl ¢Sy 2l 5 )l wlo o oI, 2l
) b 3yl rl.é;l ladkats 5 Madl o slas5L L 5Ll g W yls Gles CAPM Jub L O ey s
Soslie Ll b w0 atw Jbos Shas S5 CuaSle 3T 48 das s 0lES OS5 03Il 5 IS S s 4t >
I Sl &Sy 5 15l 1) ol alew oL S5 Sl Gk s iy b s S b sl
Sl el S 5 555 00 odalie L sSae ST (Ul Al e 3 L oS S glacS 2 s bl s e talS
CoaSl Gl 8 Mllim 5 s laddos oS5 L gy al ot e ey GRIF 5 LK
e 1 Sl Lol b (SoolSS s s 5 OLIE abepu slazel Cy 55 (SO Colin Gl s S8
AS

Sl O 319

o5 S e e S

Ariamand.Z@gmail.com .ol 1 0,5 (o) jas (J5 Sl Ol Ol s (5 0 dSCis1s bkl .

Olpl Ol (g2) pae Js Sopim Ol O1s (B dSils (golblua Ld,l (ol )8 (g mtils Y
Elhamgafari234@gmail.com



VATV=VAFY o (VP i A0 olad (gl 5 Sy ke 53 9 g slas o, Y

-

dodo
L ot Sl 0V 5 01,8555 53 S50 5 55655 b UL 4 ()l 4 5 V400 ans Lyl )
Wl Ot Ml (5550 53 (TSE) O, oy a3 & 15 andllan 3550 S Olo ol 53 a8 olajlib 31 (SO
@olasl 5 ol ol Jdoa oS T 51 cailos sl 5o (Sl slaylil o g Se Olsea LIk ol
S o 55 Ll G 5 g Lajl S 15 A g 35se S Hsebs bl ple 4 S Olones
O s il S o 01 Simssy 5 OIS ale (5 3m 31 (53U 4 58 Jpome Hsbas ssgb s Il slalil
2l 03 Sless ssba (yls Sl ool 5 S5 O wle Il eoliw OT j3 S 55 Lot Ll s s
sl 4 S N5 ey 5y 8 G

el 3550 015 o s ol (35L L8, 5 &Sy 3590 53 ool Pilae 51 (55 B ods 3O (G ) o
33313 e Sl SLLLL L anlie 53 0L s 5k 2D gy g 4 el ol 5 sba 38 15
w3 Jold Gl 53 ool SV g A8 e et 5 4 Calee (slaai 11 LG ol sl S
ke (sladite 1 eslizal Ol 5 15k ol (BLST (slaes il sk ( Medlom (Jlo S5l L OLE yg Sismpn
Pl 55 ) e 5 ) el gl eas

5 Calie Jde Sl oslinal b 0L o pastls (SLAI slaesl G nl 53 (flas o) oS )
¢ Hedl e CAPM  SatlS” Juts Juls adts ol sl 0wy (CAPM) (glaslo oo (sla o ,ls (6,108 Cas
) e 3 ol Coda i CAPM . (glo 55 m ¢Kiomd g2 S 5le Jts 5 CAPM ol (glo 53 00 ko
CAPM Jue &8 oJsl Jbo .ol Slg Jlo slaylib b oT Gismp 5 O oz 2 Ol ot dadits
S S smer () g Sl s en @L@?)\jl{\{éubcb): O, s S s oo OLad (sl il Ml oy
Ll oo U slzal BB Olaman ((g3laml NS Jolse 5 Sler Cakibes la ezl 1 ealizal |

oslizul H15L Hkdy o (6l aly 5l Jbe & Ol gieas 45T s O 95T uli (gl 93 50 CAPM Jue ((gutms - 10 )5
Sy e Cad 35 Sl obLT ol 4;@ O s 03 &S dms o Ol Je ) s 358 o0
Js SUM Jbe (= cpl bl Sle ebay5h slu 5101 g5 ey e s 5luldar odasOlis a5 03 55 ool odalive
3 ok Oy Jie l slaadly 5l olen & o s o Zonl CAPM (gl s 53 o &Kot gum 355 e
3305 L gm Olej dsb 5 Medlow Il Gl b g 5 BB 5 sba Ol oyp 45 Lias oo OLES cazs dE Slidiows
il Sglize Sl Calibes (gl 93 53 Sl (e L5 o) 5

Lol o0 O o @ drleen (o) 5iST 5 (Malliw Lo, 51 Sledbl 0L o (g 4 addllas o5l cZslg 5o
L Sl 613 e ) sbay DM 48 dns o O alllan cpl e ilysly e 5 26 5 ol (la 2 3l eslind
S ol DS o (sl 0515 4 ba oyl il 3 58 o0 Jiia D65 oy 40 oo sl s 5387 5 Mol
& Ll G ol pmed Ll Coeal il Sl A2 G b D8 oy L D3 Al L
5 Sl Sl 10T 5T e 5 01,85 oo 5k S s 51 e oo Il slaslil 0V 5 0l Kaags
s &) glaakas



v O Ssle Gl o 3 o abe sy

BCS 5o G ko g S g Ky SN T s g

e bl 53 oyl san Ol e das oo DL (g2 Al Ll ool Ol lalgw s 5 a3l bS8 ol o
b arlo) s 13 3t o 1 Ol g e il (I (sl el (San 5 LS a foe 0SILs
b s oy d5b oo JKET Lalas cpl 2alS 55 (golblus Sledbl 2 dialy ol 53 (AL O SKes
S e K8 (I e o1 Al IS 5 (galaml gladaly 3 s 4 Jlo o KIS oS das e 0L

ols oy e Jmb 5ol el Lo glaeds ol al g (Jbo el olulis line 4 (ST Mo g 2151
ote w25 palls b S e slais b 035 ssl ls Sl (HLSE 5
Sl (A 51t IS ale ) gite Jod 35,0 Lalls b glae)s, ol b (A 51 S g 18 wle )
Wl i 5 SN O pue (I bl SHSE Lol Jole 53 (Y010 clesl 5 1YLy )
& (o 3l sty (BT s G b 1l e e e OB S a5 Ol e Obe SLeMbT O, pde
(YN o 5 cw) 355 i I e oI,TL

@S s 5 Sl OB pde ol S Gl pegr Dl iRy GBI Al I Jle DAoLl gLl
3 O e 55 0 Codlis 153 5 Oliabl pde Al L Ll o K5 b Ja3 o SASBI Ll (1S Lo
AU B b m oL 5 sk s 5l S Ll (Ollas ulal p dide 3sg 1) O pe dxfﬁ.@
S Jolse 3 Ollalgw <755 3500 b3 5 e LBL ey i, BT 5 cblis Sl 3L (Jsl 3,88 o
S s Sas

5 Gyl CAPM Wil (6,108 ayle ju oSS sladdbe 457 Wlosls Ol Madl o sla g 505 Saw
B 6 b DT o 53 15 gp 3l g0 Wyl Sle (a35L (s 4 S (Mol CAPM
b3l ¢SS 5 Ko LK low 4 S gui- B9 slo (Modl g CAPM  L5le o lade sl axsls
5 okl O Jalge ST b5 sl e mly A5 e 5 ol Slops a5 Ml 5 (s e
s &l g b L Ml slaeSs

GNIF Gk g S 9 sy SLSI ST Srans 3

tias e €1l ¢Sy gLl ST Ll s Jeol 4 g3 Slallas

Ollelger Hlastl 53 3 gmm g0 Sledbl 21531 b oSy SleMbl ladl (s b ol wlul i (21 K08 db 8
AYVF OB 5 0sn) 355 0 18wl L1 5 iy Cdlis (K €55 3 5 g0

S s il g alial Jelse (5L, AT L ey Sledbl glidl 487 Conl diime 405 5 plt (215719 dud 4B
(TN (D) asd e S Wl LIS el @ Wl 5 e K

Ofnl 58 g%

el 0 plan] Sy sladl (golaml gladely ae) 43 01,0 s ol Slidos 0 STG o 5 g0 Coanl 325 L
Nt ot g5 bl o Sl SES a3 ol wle e LS oS,y slidl L5b )y 4 addlas oyl
SME o IS Candi b 55 40 5 0 Ky SIS LT 48T ol = oty ol catn ol 3 (2853

€34 e S L5



VAYVZVAFY o (VP Olies s (A0 o5led (s ldulam 5 S pile 3 8 hbss slas o, ¥

2SOl 3 g (ST 0,8 pde EaS 55 (655 A LlS WSy gladl dhex I e Sl gLzl
Clid 3L Sl sl a4 Ll pl 8 50 WJl pl bl asls 188 wle o o) 21530 5 Ol e
5 Sl din) ol 53 oo el s @l Jis 4 andllae ol .l dtol s $Sum ) 3 Ol elgw <55 5 bS5 b
S ESLS LS o s Shes 5l 5 $Sus 5 Lid) (S nliw dnw 5 4 il 52 OT Lol 457 35,5 o ol
G (9
Glosls .l (65 5,8 (ada 5 51y (guldblas ST Olidss o 5 ilejTaes anlas & 2 o
el 0k o3l San los 3 (LT o gl s Lloks Jow ol il 35, L (€X-pOSt) sw b
Llos os 5 )y p o pitadinz ot O S Jbe 1 eslimul L S 5 ol plus 5 il Db
IS Col 53 3530 b s 50 5 s 35570, Sle s e S Sl L;Lmliig S5y ee slaesls
Jos sl 5 ST 1305 51 mesls (g 3luosleT (g o 3l Gobad Jlo a0 MBI L 5 ol ez
ol 0 o3lial & e EVIEWS 130 5 51 s T
SobT &y aig0d 9 (SskT drolr
Wl YN B YN0 030 53 Jlm S 5 edalin QAL 5 OL,g sty Blosl o 55> <S5 Juls (g LT ansl
o ygp 3 0Ll Yo¥Y Jlo OLL b 5 axdls jpdm Ly 5 Y030 Jlo I 8 Ll eddobsl glacs s
LT anale 1 g 1B b oS 8 5 LESSL ( Jbo S 5 il odss Oodo oliia pdy slacS 4
plem 5 035 o iend 93 (S 0 CanS b Sledbl dhaxr SHalST )0 ol 5L g0 ST pizman Ailedds oo
Jol VP ol s a0l o g5 5 o 5 g 05 yeles ssbas ole aw 31 i SMebee (i85 Osb OT
YorY Y10 landlas Glojoyss Y+ N0 Jlu 5101 ,g5 g o5 oddia ndy oS 5 53 S0 CoaS Tl 35
ol o 4 S L s
o § 09031 S 2 Guiod Sl S
CS S b 5 o Sl gladl oS I gl L) e 5 S 8 CuaSle hagh ol s
ot 5 L Lala Ve 3ok 51 OT CllS &S Sl (CGIt) 8,0 CaaST e Jits jite ol ol )
Lok (6,8 oI (ES 5 ,a0) (8 sumn e gm0 b e La ol aled sl 0l
5o dlos S (el Ve e (patie e 3 S8 a6l (S CaaSTe iS850l s
R A,

CGit = ymj=1dj / Snj=1Hj
sl DNJ=1HJ 5 sl &S50 Jle a6l e Towsa (ke sla o li o smj=1djoT s
CaS e Uy (6,8 oIl i 4 a ol S5 CuaSTle (6, Se3lbl gl okd w8 F b ys gla ety
ConSl hST sl Sl s (S 5 e B) SV (S8 Gl oiST sl iy (S
el (Fand) Sl (S 5
O slomsy g Sl oslizal b andlas opl 3 &5 Cnl asly e (INVEFFIt) sl ale o o) e

:JJJGAJK‘Q (*"7)



o O ol Blosl s 53 SIS e pr (slaeSy

N Jew
Iit = B0 + BITOBINQit-1 + B2CASHit-1 + B3AGEit-1 + B4SIZEit-1 + B5LEVit-1
+ B6RETURNit-1 + B7Iit-1 + €it

:QT DL 4{

Sl (Sdeddy glag 138 e o 5 552l 5 ol sla o lyls 53 (I8 Wl ) &S 5 (I wlo o s T
tdle 55 &S5 sla glls (5 5

s a 6,85 55,0 b olols 55k 3501 o b ol ol 87 t=1 Lo 3 w5 Q 2 = TOBINQit-1
b als 635 (2551 2 e (plgm 1L 3550 0 sDhe ey

Sl s le oMoty (6 0L o o b ol il S 11 Il 3 U 4 g (6, s CASHIE-1
b l)ls 633 551 el Soaoli S

B 0Le3 5128 b e sb b 02 B Ll il S -1 L s oS 8 e AGETE-1

S a sl olls s 83 i)yl b sztis Lol ol S t=1 Jle s oS i 05l SIZETt-1

ba o> & W oy (683 o551 e b ol a5 11 Ul 55 28,0 Jle o Al LEViE-1

Sl ot | el IS Syl s 5148 =1 Jlu 55 &S5 9V ol o35l & s RETURNt-1

S I w5 5 4eial (ol gla olyls 3 I wle ) t=1 Jlu j3 &S 8 o 18 wle o Ol Tit-1
t=1dl jo oS0 sla oyl 625 il a (Sdedils

oA Gl abaeSs, bl sdiasplis oS (Gl 3 4o I wle w5 e ol pil) e silasl = EQE
Ol 35 50 IS e 1 site O3 ouil) gite oilasl 5 ol (OVETINVIIE) (6,138 wrlo o i b e Jb
Ml pmaS L e b LAl 250 L ol b slacasp 0sls s I edmsolis &S
ol el (I Gl LS e sSae jat e O g 85 dslas o dilasl Glas ltie .ol (UnderINVit)
53 st Gllas e calis ol o 5l Sl 5 (YL (21D 08T (U il 08T jite oyl a2 5 Lns
Dyl 2l s 28

oilosl 5 )bkl ol il llan Hldie wlil 5 Gl atuoly e 55 (FIDRIE) Jle SleMbl gladl oSy ize
355 h damlous 5 ould s Jke 3l eslizal b Uas

b dbe opl 55d e eslitul 5 edd bdas Jue 1« (FIDRIE) b Sl lidl oS ) e aclows 1
S S B BT

Y J

TAit/Ait-1 = B1(1/Ait-1) + B2((AREVit - ARECit)/Ait-1) + B3(PPEit/Ait-1) + €it
QT 2 4§

Tl i oS, S guagm oDBIT AL
t=1dl jo i oS 5 sla slyls JfAl't—l
t=1dle 4 cans t Jlo s eS8 w5 ol s AREVIE

=10l & s t dle jai eS8 by sboles o s ARECT



VAYVZVAFY o (VP Olies s (A0 o5led (s ldulam 5 S pile 3 8 hbss slas o, 5

tdle ;o0 oS, 5 5g8e b gl 1,5 PPET

Sl Sledbl glasl ¢S ) 51 e ls Olgisa &S5 a gl (ETE) st s iladl 51kl ol il cJubs opl s
55 oo 03l

FAS sl i

55 gm 03l 5 (slaite 3l il (la pkin y IS ST ol pe J 287 (61

WS sl oyl JS 4 ek g5 35l S H(LEV) JLe oA

WS 5 g lls JS b 028 H(SIZE) oS 2 o1l

plew Ollo Gaam (683 500 4 I3k ol Sawd H(BVMV) 6 s (2500 4 55k S50 s

WS E b ol IS a el 5w S ((ROA)W 5115 635

JB e b alin )3 oS8 Ty Sl ks ¢ 5 (GROWTH) T 5w

Jie 51 e Jle DSl slidl &Sy 5 oM wle oD 5 (S0 CosSl DS o daily oy ST
2y g o3kl 250 g 8

¥ Jue

Yit = B0 + B1CGit + B2CONTROLSit + it
:QT DL 6

FIDR)\ (INVEFF sy i Yit

S 5 CaaS e iS esls CGit

IS sla ice 46 yems CONTROLS

Je gl €0t

Sl b L gd o 03) e S S5 sy, 5 (Panel Data) .S 5 leesls 1 eslinul b adds o)
Ddir oo Bl S Solaline 05T L sy

Sasn opl S (gla et il odd slinul o (gl oS 5 slaesls 5 o ktekin ggm S 5 sl
L3 Bl Le

IS8 S s e o i 61 6ol (CG): (S8 ConSTl CoiS

iy el S (6 I b v O3l il Ol s gy 2 (INVEFF): 5188 e o 01,18

S e la Ol s ol w5 Je siladls 3 yluikad ol il (FIDR): Sl Sledb| glisl oS
BT RURUCGUILE

IS A Sl S S o 8 Cl Jb mlie 1 aigy e5linad Olje 0dias0lis (o1 e e L1
GU A 1z b 2aS (g 108wl ) 355 mmte deT,IS6 (I 4le 0 Uil 5 o Cmds Sy ki L3l

Ll o oS ol W8 b S sl ol Jbo sla gyl 5 Clas sdmsobl Jlo Sledbl glisl S,

S ol S8 (sl e 5 BB saeS



v O ol Blosl s 53 SIS e pr (slaeSy

) i 3 b g ls 033k (heTys Wiy & 5 oS 5 o3Il o Jlo o pal dile J 287 (gla it 31 ¢ G 85 ot
S o e 6 R Lk

Solgay OIS

SN wlopo IS 5 550 sdaa ol ge 3l ole S g5 (S8 ConS Tl CodS Sl 4 a5 i e Ll oo
S 8 e ST o 53 b on (s Lo 55 Jie) OST (salasl Jul e ol Jle (gL

y Calee Sl glaol 55 CoeSl oS S K15 0 GMM) e (5L (sladite 3l eslial 1 S5 oL
ST )y g L4y

O lsplew dosn b o e St Izl o) ConSTl kST (6l s Slaaslh (o) 1 4 L (glalns
s Syl (6 5585 gl Sl S (o3l

e .35 ol yosn OIS0 HB L S 5 (6l e laao 5 b s ol 48 305 e lgriy < o bl
TG o w28l 6y (S8 CraS e syl 55l Sy S

(Sl DMl 5Ols 5 538 slidl 4 oS s ol

P Sl 03,8 st 4 ale Caliee sl 55 Glos S a5 (S8 LS Gl sladle o
OT ol Camds b Jbo 5 Sas L oS 0 o5 58 CanSl Calibes glaace oS Wlosls Olas Slallas
33wl odd (5 28 w5 Jlo SleMbl slidl iS5 o 1B e oS Cal 4l 0gdle L5l bLs |
ool Ko S s Il Sledbl Coslis 4 0 das jlzel 5 OIE w b Jbo Sl S s S J-

s e op i 4 Jb Sl glidl CuiS 5 oyl wle e o) (58 (S 5 CaaSle b el 53
Sl Ol el (5l abloe O et a5 03,108 o 5T S 5 Jbos Ses  d (S8 CoaSTl iy o
S o Jos

Lisl Olid 1 5 e Sppot SVbI (Cind (S8 CoaSlo b o lagi 53 457 Wlosls OLa Sl
Sl o pdte QU5 cand (S5 CaaS Tl (slagtu 55 (Attia (2016) 5 Kouki glaasly bl 5 .55 o0
lasl ciS 5 Il oL Il L s o Sl il Sledbl slidl 5 ilealis
O e & _iduo ;I 1y OS5 Sedidy Coldal 457 5 S slowl (655 S8 CanSl b ot Ol 5 o0 c LoD
(Black et al. 2010). wesw ams 0S5

EME e 218 5 (S 5 CoaSl alasly 15l 4 b

)15 3y G wle e oS 5 (S8 CaS  solslae 5 oo daly 4T dms e O Ak mls
SME o 18 I3 ol & dils (6 F (S e (S 5 CoaST (VL ST L e S s
S

@lre3sn 53 15 3T i e 5 ST Us 1) 55 et @le Lls blas Ol ps (Sl 4 ki Gl
G F S CeSl b gl 55 Ll il 30b) Sl (Sen AS (5l wle e
el O e B,y (68 oyl e dias il 5 ol i (6,108 ale e

Sl eI gLl &Sy 5 (S8 ConSTb- Al e g5 45



VATV=VAFY o (VP i A0 olad (gl 5 Sy ke 53 9 g slas o, A

S 5 sl 5 s Jlo Sledlbl sLadl Sy 5 (5SSl o (s lsken 5 e dasly 45 515 0L s
géf,‘:g;,,su@s6uw..u,\>ds,a¢ﬁs\>,>5;&ﬁg¢g.;@uobwtcswdm{&wp
b Sl glaay a5 SO0, pde 1Al el (Dledbl blis 1

(o poke Cign (sl 315 131 50) (52 a5l 33 g b S 2 035 Uy S Ol 33
Yang 2022). 5 (HSU Lutsu 50 1) 555 Il gla iyl 5 oiS

Joo b 9 Calu 90T

Los diyls 1) ol bl w o1 o 5V Fok s s, J 5o eS8 o 5ls Ol ol Sl (sla0p05T
23 e o OS5 51 uoman (Ahmed et al. 2020). Wb oo il o1 sl e S8 CaaS T 3 g
G (B S CwS L S5 eSS e syl Oledbl glisl Sy 5 I wl e oL
S x5S SlaS 5 s Ll wl 28 0T 5 Il Sledbl gladl Ky 5 Lyls (6 b 18wl
5h e G wle oIS 2S5 Lasl 6w Sl 4 ol (S S8 CaneS

byolguy

) (5 A CaeS Tl (sl iSOl o laals (golaBl Loyl 3 550 e in (gLl 5 O et Jos DLl
Ll oo ol ol dins 2l 1y Sledbl gladl 6K 5 Sl 31 1) S ale pm o871 S auslg S 4 s
ey 2l b Ol e 5 SKenS s 05l lady g

03 15 ekiS am g 0T jee 0)55 5 &S0 o5l 4 Al Olelgw 5 OIS gl 201 gl (51,2 ool
Sl i Jlo DMl gLzdl 5 I wlo o Sy (I3l oo 5 K S slacS 5

L Jlo Sledbl sl Ky 5 6ol wloju o1 5 S8 CuaSTle 3T w0 5T Sla i st sl slgin
) 2 e (Cpmman Ans G St slaadl Lig or 01l Slags o Sl s IS Ll s B 8 k)
358 plawl blaml bl (ol e o (SatST 5 dile) (LT ol g plo 4 23,

S5 S b (S 3lodly 55 DKL 9 b >

J3 4 S8 1 (g5l ol Cnds Glojla $Kn 5 ¢ 815 ConS o (53lwesly 3 bl o Fge 31 (SO
Sla 25T Ol opimman it onlin G5 (la)lS 55le Jlesl 4 3B i 2l 53 Sl b Codlid s
bl OT ide 31 (S 8 CanS o 3935 oy geo 95 o &S 35 g0 sl QLS LIS 5 0l s (Gl 5 somies
y ol slaun T 5 5 S 31| o lga |y Slaranal _alad dils o3 Ol pke (K 587 (sS85 3 e
ons 53 g Sanle leayia IRl SNl O, pde skl Sl WS pabe pl Sy 93
e oo Caws HHOb e a1y 5 5 slazel g Cbls dal g o s Olad e Dbl 4 Ol elge

$o3T5 S Fo xS 3G

315 5 o L 3,188 o 56 Jbo Sledbl iS5 M alem oL eSe o8 S0 CoaS
Coilad 5 aiab il Sl Ol pde 5 Shes 5 ey o pde S gliael & Sl S o s 1 el

.M}u@bﬁdb)T)ﬁ Lg\.lhojjﬁ:)bf.a\.a"-)gg;gﬁ:@b .>}>'- cL..a M\j@udﬁ c.,bliu;i\f\@bb\b\



4 O Ssle Gl o 3 o abe sy

$lpss Jb cl;.«jl:ﬁ Lal g ol (s S5 STl LQJSLQLAM Shils S oS i (Jke Ol g
Ble 53 o0a § 550 () S eslinal () DY e Gl g A Sladl b 5 g (i Slag)slS ann s
S oo My (6 e el o (550

S LaaS o 3 5 53 (555l i

S A LSl s 6l T8 Sl Ll 5 e daesls Jdod 5 e siae gn ASle 5 slags sl
L ool CSn (S o S s P Sl b s o ol IS 5 4 g )sls ol ST ol b
it s 1y (A3 S Sl T 5 s plaks

2 le e S L LS eSS o e Caa slasl 4 WS e 03l o (Slapterw I elizel (e s
.mdjnf,x?;,ws;@s,;\,m@uubgu&uu@\f

dnw Gl 53 g abbanw 5 (gl iS55 (0 CoaSTl aus i

cllae o3 a4l (g rhe e cjg.}l.a.&;jc\:- il ey s 4 aslane g gla, 4l s oS5 CS-
Calle (S8 CaaSl 4 glaes Sl Sl ol Sl s a5 ST S s camn Sl 55 sla S )
st

23 ) U5 S 5 (b (Mol oy gdone 5 (s3lal Slaps o 13 4 (01 53 0 god Ol 5oy
5 Sl CBlid g 4 LIS (S B CasS b s sl (aild i 3 I Sl el
ST LS O e e slazel 253l

S A Sl o 2

Sl 4 (oo iws 53 ussdoes e S sll LIS 5 6l godaze s Ml il e b
I bayga galS gl bES s b Sel padae ol s I b alS 5 Ml
AL by 6 8 (S0 LeeS Tl 4 (6 o S S0

b s 4] o gt ) 355 e OB S 5 5 5 a8 Lipd ol ol (S bas i 3 (55
S Al gladl 6y 535 Colis S el WiS e p b sn ) S (S Sl sl (slasles
-3 g

1358 g ploml o ot 53 IS 50 0 (OIS e Sy el 5 4 2

5 St e ples Jold &8 0T o il Glasll gy lalid am LeSw ) ololid 16K, oloks
D5 on ol Sk St 8

5 el i it (05 ald s 6y E s LT 7558 b5l b Al e ) 3 16 (b5
Cls dal g Gt s 6 805 e e b

o pete o0ls plal OT SIS b b sl Jlel 2alS gl Ol o0 8 SLII 4 gazms 1685 Sy pile
2o il S

= .
23 0> GE wle e oS, # 1 5



VAYVZVAFY o (VP Olies s (A0 o5led (s ldulam 5 S pile 3 8 hbss slas o, \e

ol a&\:ﬁd&ﬁ@@}:@ub\);&x}&@mﬁﬁw\ a)fpagdu)ﬁ): I wle w aeSs
T

o3 93 S et S

dalsl 53 L8 o 36 550 S 5 A e 5 g3laml Loyl 5 (53 Slosead 4 sl Lot Sy
el o a s Sy ol pl1 51 S

450 5 Ol g Sl Slads 5 VIS pll (S Cad 55 fae sl melsl 51 S S ) F S,
2 M8 wlopu Sy (o5 padsn 2l g Ul (o 536 mlis Stan s s b it Oy 50
$258 0 D gmme ) 5

SN S e gmime 3 0 litte b Sblu g ol ol .ol (g3l (gla i 53 S sl Ols et sy Ooltal 31 S
BB 51 s e 0deB pl 155 500 F 5 Sl Sl el slasl oSS Sl 5 SUST 5 o R
le()j&baff&adﬁ\}l\)@)jQbU&;}\j)\CJJJ&)}wdi.lj\..s)bda)}?;)\)wljw}?
23V 51 ok (S S 53 Cussdons 4 gl 5 ol NS T o ples slgp p g K55IV gy S
05 3555515 S 01l Ja 65558 53 Kos g 35 s dal s OS5 5 g s 0l huad J1 )58
LS8 598 Oljee p ol cpldomstl 53 5 S3L il 5 2l SMlalee Ol 5 b 5 Syl o) 5 55 ) b o
I8 e e ]

a5l 5l ge odas 45T SWCS 3 53 el LIS ST S 8 alad 3 gu Oljn p S 0 3he VIS o plos sl L
Ayame S1 s dal s 5w in (il 1 o g IS8 ple 51 i i€ o ab Sls)ls b 5115 05
45l oS W 5 Dyl b s e e g ) S 4 el el s pale by 5iST e 4 ol
030 4 J g IS TS SN b gn e il ph i 03 ) 5 S 5 Sl By S 1B
S W 5 il 2l Jpamms ad B s 8 ol ) ha G IS el e iS5 Bl (5 g
A e 515185 5 e 5 08 WS im0 b 5 0I5 b Llsyls iy 25 i Gln ke Joe 15T
sl o plew gLalid gl (095 Slme Sl Ll 53 gy SCS b s Slas aulie 5 g p dn

33 68 alepw sy 95 Ol e 4 (Interest rate) o ¢ ¢ s (Inflation) o5 Fpoblugites S
S 01l Ompan (65558 53 Ll s dal 2 Lo (1530 4 e Bdes )58 & 5 GRI31 s oo et ls )
S poF F A (il ol sl 555 5 0 Sl LW o5 Oz (S e p osMe) 2505 )5 255
il SIS I e oy g0 4 5 350 A Dy EalS

S wd st 5l s o5 Jfl Dyhge wlh oy JS Gl oyl Olge a0 g TSk S
SO g 5 Sy S 4 ol S 0 ) 005 s bl ple s ese 5 GRIBI L g IS b
(oo Blosl ¢SSl 03 ) Ky O3k S o v 0 5 o5 oo s gt Ogmmmd 25050 51 4k
& Sy 03 3 b T sla g lyls Sl ale w3 gm &5 2l b 3555l 5 5 Jlis 55 55 00 Sl



A O Ssle Gl o 3 o abe sy

AalS o SBged Ol 3l 0 5 105 (63 sk ST 55 (SOL SV 03 0, F 5 AN L A ieen
SNl o 5 BT il o AT s e o la)l5L 5o S b sl e Sy A )3
D3 hn a4 ek slal (KB 35,5 6l S e s Rl (S

o Ay S Dl b Sl HUE S ) GBS b (SO D0 Olie o 5 AL I
LOT (6T 5w L2 4 e 5 Jhljl 1y Llos S Jstl OMgd Jbo il g oS bS8 Jlo (slaas o
el ST S b glaay ja a4 e 0, &5 SRS Jlie 53 0 sd s

T 53 ook S ST il Skt s ol plgl (S ol K gl S
a) 528 o oo L GBS il (il 8 by (Tl gs Gy 53 i s (AU lay 528 ol g ol
A b (G 5 I (6146 50

o S 5 (Il lg Rl e 4 (s SES 5 I 5 (B3 slapls SRl Il ¢S
el o 6y Olgeay 5 dasgn 15 50 i |y )8 e 3 g g s sn ol ol 03015 4 i
ST

3L Sy ol 58T Sl o3l &K 53 LolE o 2alST L 5151 (AL plew s s Ol i 115 6K
s 2 G wle e S,y o o S35 5 L5 sl OIS wlo o a5 5 Pl 1y 55 3l ol
Ol 5 b oe plomil Slabo! S0 St 5 4l ity 05kt SIS 4l el SBalee (3l 1353 0 o guime
P Sl Ol OT

332 0> S et b S

b o g S et b S OIS Loy Slaana 5 (s 3 (S0 5 Shas 51 (56 slaeSy
J5S sy € ala 35120l Sy (HHE oo slaJig) Ky (LS 5 I s Shos Sy
dox 31y ol Cmio 53 IO S K (IS5 K s ekt e SBLE| 6K (2S5 Gl
Y 1 LIS Bty Sge- PYRVIEFPPLUNENERC W{FCISe e P S

Ol S oslital (S e o (s1yy gy s 13131 Al a5ty g 55 6OME e (sla by K
ol eTys Gladstie 53 8 alejw Sy Jle 51y Ssd o0 aiie s 53 GOHE wlew K
s 8 Wl Gl Bsy K S K e n 03 S Ols Bk Sl i 4 s
S

sl g5l o 033L 5 Sy b 5L ijln o s 5 S a4 DL la iy s 53 ST o L
5 s &)lge ¢ Jiloss bl Ol O (el s 4 eoaly Jowd s bl S ale 035k e 1 55

.JJ\Q&QTJ‘C}JSJWAQJJJJ QLG) ‘C’ib 3

. . - - Y= . . v ol - s
e G025 b (gandin LSS ¢y 30 53 SIS e e 035L 5 6y 1o g 53 IS wle e (51 el S

(sl oS (a0l cototils) (6,108 ale pwr (guzsle ol Lo JSK85 (000 e ilinn (Sl by o (201



VAYVZVAFY o (VP Olies s (A0 o5led (s ldulam 5 S pile 3 8 hbss slas o, VY

S5l Ky OT Sy § samme 41 5 3500 - ld (I8 wle (6351 20l Olsie & LT3 cpl ST .55
A S o S e e

Oy o] i dal s bia (ol o Slge 5 s canST L LS oSy ol il S s Jbe s Shes ¢S
Il 535 gy 1 Gadeia sl 093 &S5 53 5 285 L OT Jlos Shee 5 0S5 5 bl 5 0Ly 4 2 &S
A sz 53 SIS e Sy w53 5 I S (G 0L S L (B33 g gy ol
b o

4 g 4 1S o, &5 i b ol Caio 65 3 S prames (6518 Cad 05t i O 53050 U
R OOt S I - Fp PN SRRt S e 0 PRSP PR B KW PV wua,ﬁugﬂmupw
03,5 33 5 Lshio wld Loy 3 I b S, Ol 4 (ol Caio )3 IS 0HE Sy
S o P G e s seSs

s 5 5 dlons

4L (Cad Ol Ol b a5 ol O Ced ok Oljoe 5 St (g2 G S5y Al lins it
Olo s el 5V o6 Oljoe 5 S poliz 2l 551 et BLII (835l 5 s b Caad Ol 55 o0
.@1;‘%0@;@\;\?4{\,,“&”%?“@:;

G canle s canls aw) Calzbes Slej gloel s Pl Cond Olugs (g 2 2ol ol Sl eslizal sla i, 51 (SO
el s Sl 53 bt slao, 33 Ll S alie glao 55 b OT (samslio 5 (o s L

ol B33 5k 5 b o Sl 4 015 om0 SIS e o &Ky i (51 e (slasbns L
5338 o5l cagr o S 5l 5 (oolgit (slatad o 3L OV 5 s 5 b la b lie g
a3 e ) (a5l 5 Sy 0358 Ol g Uil 4 e o 0 £ 40 a s

JS 4 i 5l M e 3 (S 05T L 33 a (sl Calin (lagen 53 (SIS ale o S5 Sl )
cnl g S lo3 S N8 wle o (Ll g 53 15 355 Il JS7 (63,8 Jlie (115 5 oo ookmten ¢ 2l 0115
3o ey N OL5 Sy 53 5 Al s Rl o3 Y 6y s JST i1 kil e s Y (1wl e
iy 8 op 1 D (S5 Apmlee g3 53 § b m pl il o RIS Lo ,5Y (5 il S
slasty S Sds x slusty Jleas| 16K ) dwlous J g0

Sy Og 033L & 5

YL Sy Sy 331 ) o Lz g el Sl sl 3 86, 531 6l LB b &
3 Blosl SOl 5 ()18 03 o LBl ls (ST Sy Gl 53 a8 (A35L ks gh 5 A 53 5 LI
dlo o Sy By opl ol ke L gp sl ) 05 39w 5 Ol ooy Sl T s sladsbio
L Ty g3 58

AT

Ao ol 55 o ghailen Ll aanl bayl5L plos ) O G lo o aan STl Ky S2alS LS 53 3 gm il 58l
Sl il S L s dlaly eSSl Sy D 3 B S G e3il 5 Sy, ks 2 e



W O lsle Byl wys 53 IS ale pm slaeSs

10.

11.

12.

13.

14.

Wil 5 o O ale o Loyl o3 ol 53 digd Joomte 15 (6 i Ky il SYL 035k oS sy O 4 le e
S o e ol o Ao tekae (gla gy 5l enlinal b s 635l 5 S
ash 9 mbeo
Abd Karim, Norazira, Anuar Nawawi, and Ahmad Saiful Azlin Puteh Salin. 2018. Inventory
control weaknesses—A case study of lubricant manufacturing company. Journal of Financial
Crime 25: 436-49. [Google Scholar] [CrossRef]
Ahmed, Bilal, Minhas Akbar, Tanazza Sabahat, Saqib Ali, Ammar Hussain, Ahsan Akbar,
and Xie Hong Ming. 2020. Does firm life cycle impact corporate investment
efficiency? Sustainability 13: 197. [Google Scholar] [CrossRef]
Alagla, Saleh. 2019. Corporate governance mechanisms and disclosure quality: Evidence
from UK top 100 public companies. Corporate Ownership and Control 16: 97-107. [Google
Scholar] [CrossRef]
Al-ahdal, Waleed M., Mohammed H. Alsamhi, Mosab I. Tabash, and Najib H. S. Farhan.
2020. The impact of corporate governance on financial performance of Indian and GCC listed
firms: An empirical investigation. Research in International Business and Finance 51:
101083. [Google Scholar] [CrossRef]
Al-Baidhani, Ahmed Mohsen. 2014. The role of audit committee in corporate governance:
Descriptive study. SSRN Electronic Journal 5: 250-60. [Google Scholar] [CrossRef]
Al-Nimer, Munther. 2019. Effect of corporate governance rules on voluntary disclosure in
Jordanian corporations listed with the Amman Stock Exchange (ASE): (An empirical
study). Studies in Business and Economics 14: 154-68. [Google Scholar]
Antounian, Christelle, Mustafa A. Dah, and Mostafa Harakeh. 2021. Excessive managerial
entrenchment, corporate governance, and firm performance. Research in International
Business and Finance 56: 101392. [Google Scholar] [CrossRef]
Apriliani, lkaBerty. 2018. The Effect of Audit Quality And Company Size on Good
Corporate Governance Disclosure in Banking Companies Listed in Indonesia Stock
Exchange. IOP Conference Series: Earth and Environmental Science 175: 012041. [Google
Scholar]
Arslan, Muhammad, and Ahmad Algatan. 2020. Role of institutions in shaping corporate
governance system: Evidence from emerging economy. Heliyon 6: e03520. [Google Scholar]
[CrossRef]
Awadallah, Emad. 2020. Measuring the effectiveness of selected corporate governance
practices and their implications for audit quality: Evidence from Qatar. Afro-Asian Journal of
Finance and Accounting 10: 24-47. [Google Scholar] [CrossRef]
Ballester, Laura, Ana Gonzalez-Urteaga, and Beatriz Martinez. 2020. The role of internal
corporate governance mechanisms on default risk: A systematic review for different
institutional settings. Research in International Business and Finance 54: 101293. [Google
Scholar] [CrossRef]
Basiruddin, Rohaida, and Habib Ahmed. 2019. Corporate governance and Shariah non-
compliant risk in Islamic banks: Evidence from Southeast Asia. Corporate Governance:The
International Journal of Business in Society 20: 240-62. [Google Scholar] [CrossRef]
Biddle, Gary C., Gilles Hilary, and Rodrigo S. Verdi. 2009. How does financial reporting
quality relate to investment efficiency? Journal of Accounting and Economics 48: 112-31.
[Google Scholar] [CrossRef]
Black, Bernard S., Hasung Jang, and Woochan Kim. 2006. Does corporate governance
predict firms’ market values? Evidence from Korea. The Journal of Law, Economics, and
Organization 22: 366-413. [Google Scholar] [CrossRef] [Green Version]



https://scholar.google.com/scholar_lookup?title=Inventory+control+weaknesses%E2%80%94A+case+study+of+lubricant+manufacturing+company&author=Abd+Karim,+Norazira&author=Anuar+Nawawi&author=and+Ahmad+Saiful+Azlin+Puteh+Salin&publication_year=2018&journal=Journal+of+Financial+Crime&volume=25&pages=436%E2%80%9349&doi=10.1108/JFC-11-2016-0077
https://doi.org/10.1108/JFC-11-2016-0077
https://scholar.google.com/scholar_lookup?title=Does+firm+life+cycle+impact+corporate+investment+efficiency?&author=Ahmed,+Bilal&author=Minhas+Akbar&author=Tanazza+Sabahat&author=Saqib+Ali&author=Ammar+Hussain&author=Ahsan+Akbar&author=and+Xie+Hong+Ming&publication_year=2020&journal=Sustainability&volume=13&pages=197&doi=10.3390/su13010197
https://doi.org/10.3390/su13010197
https://scholar.google.com/scholar_lookup?title=Corporate+governance+mechanisms+and+disclosure+quality:+Evidence+from+UK+top+100+public+companies&author=Alagla,+Saleh&publication_year=2019&journal=Corporate+Ownership+and+Control&volume=16&pages=97%E2%80%93107&doi=10.22495/cocv16i2art10
https://scholar.google.com/scholar_lookup?title=Corporate+governance+mechanisms+and+disclosure+quality:+Evidence+from+UK+top+100+public+companies&author=Alagla,+Saleh&publication_year=2019&journal=Corporate+Ownership+and+Control&volume=16&pages=97%E2%80%93107&doi=10.22495/cocv16i2art10
https://doi.org/10.22495/cocv16i2art10
https://scholar.google.com/scholar_lookup?title=The+impact+of+corporate+governance+on+financial+performance+of+Indian+and+GCC+listed+firms:+An+empirical+investigation&author=Al-ahdal,+Waleed+M.&author=Mohammed+H.+Alsamhi&author=Mosab+I.+Tabash&author=and+Najib+H.+S.+Farhan&publication_year=2020&journal=Research+in+International+Business+and+Finance&volume=51&pages=101083&doi=10.1016/j.ribaf.2019.101083
https://doi.org/10.1016/j.ribaf.2019.101083
https://scholar.google.com/scholar_lookup?title=The+role+of+audit+committee+in+corporate+governance:+Descriptive+study&author=Al-Baidhani,+Ahmed+Mohsen&publication_year=2014&journal=SSRN+Electronic+Journal&volume=5&pages=250%E2%80%9360&doi=10.2139/ssrn.2487167
https://doi.org/10.2139/ssrn.2487167
https://scholar.google.com/scholar_lookup?title=Effect+of+corporate+governance+rules+on+voluntary+disclosure+in+Jordanian+corporations+listed+with+the+Amman+Stock+Exchange+(ASE):+(An+empirical+study)&author=Al-Nimer,+Munther&publication_year=2019&journal=Studies+in+Business+and+Economics&volume=14&pages=154%E2%80%9368
https://scholar.google.com/scholar_lookup?title=Excessive+managerial+entrenchment,+corporate+governance,+and+firm+performance&author=Antounian,+Christelle&author=Mustafa+A.+Dah&author=and+Mostafa+Harakeh&publication_year=2021&journal=Research+in+International+Business+and+Finance&volume=56&pages=101392&doi=10.1016/j.ribaf.2021.101392
https://doi.org/10.1016/j.ribaf.2021.101392
https://scholar.google.com/scholar_lookup?title=The+Effect+of+Audit+Quality+And+Company+Size+on+Good+Corporate+Governance+Disclosure+in+Banking+Companies+Listed+in+Indonesia+Stock+Exchange&author=Apriliani,+IkaBerty&publication_year=2018&journal=IOP+Conference+Series:+Earth+and+Environmental+Science&volume=175&pages=012041
https://scholar.google.com/scholar_lookup?title=The+Effect+of+Audit+Quality+And+Company+Size+on+Good+Corporate+Governance+Disclosure+in+Banking+Companies+Listed+in+Indonesia+Stock+Exchange&author=Apriliani,+IkaBerty&publication_year=2018&journal=IOP+Conference+Series:+Earth+and+Environmental+Science&volume=175&pages=012041
https://scholar.google.com/scholar_lookup?title=Role+of+institutions+in+shaping+corporate+governance+system:+Evidence+from+emerging+economy&author=Arslan,+Muhammad&author=and+Ahmad+Alqatan&publication_year=2020&journal=Heliyon&volume=6&pages=e03520&doi=10.1016/j.heliyon.2020.e03520
https://doi.org/10.1016/j.heliyon.2020.e03520
https://scholar.google.com/scholar_lookup?title=Measuring+the+effectiveness+of+selected+corporate+governance+practices+and+their+implications+for+audit+quality:+Evidence+from+Qatar&author=Awadallah,+Emad&publication_year=2020&journal=Afro-Asian+Journal+of+Finance+and+Accounting&volume=10&pages=24%E2%80%9347&doi=10.1504/AAJFA.2020.104402
https://doi.org/10.1504/AAJFA.2020.104402
https://scholar.google.com/scholar_lookup?title=The+role+of+internal+corporate+governance+mechanisms+on+default+risk:+A+systematic+review+for+different+institutional+settings&author=Ballester,+Laura&author=Ana+Gonzalez-Urteaga&author=and+Beatriz+Martinez&publication_year=2020&journal=Research+in+International+Business+and+Finance&volume=54&pages=101293&doi=10.1016/j.ribaf.2020.101293
https://scholar.google.com/scholar_lookup?title=The+role+of+internal+corporate+governance+mechanisms+on+default+risk:+A+systematic+review+for+different+institutional+settings&author=Ballester,+Laura&author=Ana+Gonzalez-Urteaga&author=and+Beatriz+Martinez&publication_year=2020&journal=Research+in+International+Business+and+Finance&volume=54&pages=101293&doi=10.1016/j.ribaf.2020.101293
https://doi.org/10.1016/j.ribaf.2020.101293
https://scholar.google.com/scholar_lookup?title=Corporate+governance+and+Shariah+non-compliant+risk+in+Islamic+banks:+Evidence+from+Southeast+Asia&author=Basiruddin,+Rohaida&author=and+Habib+Ahmed&publication_year=2019&journal=Corporate+Governance:The+International+Journal+of+Business+in+Society&volume=20&pages=240%E2%80%9362&doi=10.1108/CG-05-2019-0138
https://doi.org/10.1108/CG-05-2019-0138
https://scholar.google.com/scholar_lookup?title=How+does+financial+reporting+quality+relate+to+investment+efficiency?&author=Biddle,+Gary+C.&author=Gilles+Hilary&author=and+Rodrigo+S.+Verdi&publication_year=2009&journal=Journal+of+Accounting+and+Economics&volume=48&pages=112%E2%80%9331&doi=10.1016/j.jacceco.2009.09.001
https://doi.org/10.1016/j.jacceco.2009.09.001
https://scholar.google.com/scholar_lookup?title=Does+corporate+governance+predict+firms%E2%80%99+market+values?+Evidence+from+Korea&author=Black,+Bernard+S.&author=Hasung+Jang&author=and+Woochan+Kim&publication_year=2006&journal=The+Journal+of+Law,+Economics,+and+Organization&volume=22&pages=366%E2%80%93413&doi=10.1093/jleo/ewj018
https://doi.org/10.1093/jleo/ewj018
http://pdfs.semanticscholar.org/b9e0/1101e4955b6dbb68a558f3184e3c8feee6ad.pdf

15.

16.

17.

18.

19.

20.

21.

22.

23.

24,

25.

26.

27.

28.

29.

30.

31.

VAYVZVAFY o (VP Olies s (A0 o5led (s ldulam 5 S pile 3 8 hbss slas o, \F

Black, Bernard S., Antonio Gledson De Carvalho, and Erica Gorga. 2010. Corporate
governance in Brazil. Emerging Markets Review 11: 21-38. [Google Scholar] [CrossRef]
Braune, Eric, Jean-Michel Sahut, and Fréderic Teulon. 2020. Intangible capital, governance
and financial performance. Technological Forecasting and Social Change 154: 119934.
[Google Scholar] [CrossRef]

Chen, Xin, Yong Sun, and Xiaodong Xu. 2016. Free cash flow, over-investment and
corporate governance in China. Pacific-Basin Finance Journal 37: 81-103. [Google Scholar]
[CrossRef]

Chen, Naiwei, Hao-Chang Sung, and Jingjing Yang. 2017. Ownership structure, corporate
governance and investment efficiency of Chinese listed firms. Pacific Accounting Review 29:
266-82. [Google Scholar] [CrossRef]

Chen, Jean Jinghan, Xinsheng Cheng, Stephen X. Gong, and Youchao Tan. 2021. Project-
level disclosure and investment efficiency: Evidence from China. Journal of Accounting,
Auditing & Finance 36: 854-80. [Google Scholar]

Cheng, Lee-Young, Yi-Chen Su, Zhipeng Yan, and Yan Zhao. 2019. Corporate governance
and target price accuracy. International Review of Financial Analysis 64: 93-101. [Google
Scholar] [CrossRef]

Clark, Cynthia E. 2016. Corporate and information disclosure: The definitional
landscape. Public Relations Review 42: 229-31. [Google Scholar] [CrossRef]

Dickinson, Victoria. 2011. Cash flow patterns as a proxy for firm life cycle. The Accounting
Review 86: 1969-94. [Google Scholar] [CrossRef]

Ding, Wenzhi, Ross Levine, Chen Lin, and Wensi Xie. 2021. Corporate immunity to the
COVID-19 pandemic. Journal of Financial Economics 141: 802-30. [Google Scholar]
[CrossRef]

Duppati, Geeta, Albert Sune, and Navajyoti Samanta. 2017. Corporate governance, research
and development volatility and firm performance-Evidence from Spain and Ireland. Cogent
Economics & Finance 5: 1317117. [Google Scholar] [CrossRef] [Green Version]

Elberry, Noha, and Khaled Hussainey. 2020. Does corporate investment efficiency affect
corporate disclosure practices? Journal of Applied Accounting Research 21: 309-27. [Google
Scholar] [CrossRef]

Elberry, Noha, and Khaled Hussainey. 2021. Governance vis-a-vis investment efficiency:
Substitutes or complementary in their effects on disclosure practice. Journal of Risk and
Financial Management 14: 33. [Google Scholar] [CrossRef]

El-Deeb, Mohamed Samy, and Lamis Mustafa Elsharkawy. 2019. The impact of board
characteristics on the disclosure of the forward-looking evidence from the Egyptian Stock
Market. Alexandria Journal of Accounting Research, Faculty of Commerce, Alexandria
University 3: 2682—-3144. [Google Scholar]

Firmansyah, Irman. 2019. The Implementation of Good Corporate Governance to Develop
Islamic Micro Insurance In Indonesia. Igtishadia 12: 189-210. [Google Scholar] [CrossRef]
Ghouma, Hatem, Hamdi Ben-Nasr, and Ruigian Yan. 2018. Corporate governance and cost
of debt financing: Empirical evidence from Canada. The Quarterly Review of Economics and
Finance 67: 138-48. [Google Scholar] [CrossRef]

Gillani Ahmad, Syed Muhammad Hassan, Suresh Ramakrishnan, Hamad Raza, and Humara
Ahmad. 2018. Review of corporate governance practices and financial distress
prediction. International Journal of Engineering & Technology 7: 30-33. [Google Scholar]
Gompers, Paul A., Joy Ishii, and Andrew Metrick. 2010. Extreme governance: An analysis of
dual-class firms in the United States. The Review of Financial Studies 23: 1051-88. [Google
Scholar] [CrossRef]



https://scholar.google.com/scholar_lookup?title=Corporate+governance+in+Brazil&author=Black,+Bernard+S.&author=Antonio+Gledson+De+Carvalho&author=and+Erica+Gorga&publication_year=2010&journal=Emerging+Markets+Review&volume=11&pages=21%E2%80%9338&doi=10.1016/j.ememar.2009.09.004
https://doi.org/10.1016/j.ememar.2009.09.004
https://scholar.google.com/scholar_lookup?title=Intangible+capital,+governance+and+financial+performance&author=Braune,+Eric&author=Jean-Michel+Sahut&author=and+Fr%C3%A9deric+Teulon&publication_year=2020&journal=Technological+Forecasting+and+Social+Change&volume=154&pages=119934&doi=10.1016/j.techfore.2020.119934
https://doi.org/10.1016/j.techfore.2020.119934
https://scholar.google.com/scholar_lookup?title=Free+cash+flow,+over-investment+and+corporate+governance+in+China&author=Chen,+Xin&author=Yong+Sun&author=and+Xiaodong+Xu&publication_year=2016&journal=Pacific-Basin+Finance+Journal&volume=37&pages=81%E2%80%93103&doi=10.1016/j.pacfin.2015.06.003
https://doi.org/10.1016/j.pacfin.2015.06.003
https://scholar.google.com/scholar_lookup?title=Ownership+structure,+corporate+governance+and+investment+efficiency+of+Chinese+listed+firms&author=Chen,+Naiwei&author=Hao-Chang+Sung&author=and+Jingjing+Yang&publication_year=2017&journal=Pacific+Accounting+Review&volume=29&pages=266%E2%80%9382&doi=10.1108/PAR-12-2015-0046
https://doi.org/10.1108/PAR-12-2015-0046
https://scholar.google.com/scholar_lookup?title=Project-level+disclosure+and+investment+efficiency:+Evidence+from+China&author=Chen,+Jean+Jinghan&author=Xinsheng+Cheng&author=Stephen+X.+Gong&author=and+Youchao+Tan&publication_year=2021&journal=Journal+of+Accounting,+Auditing+&+Finance&volume=36&pages=854%E2%80%9380
https://scholar.google.com/scholar_lookup?title=Corporate+governance+and+target+price+accuracy&author=Cheng,+Lee-Young&author=Yi-Chen+Su&author=Zhipeng+Yan&author=and+Yan+Zhao&publication_year=2019&journal=International+Review+of+Financial+Analysis&volume=64&pages=93%E2%80%93101&doi=10.1016/j.irfa.2019.05.005
https://scholar.google.com/scholar_lookup?title=Corporate+governance+and+target+price+accuracy&author=Cheng,+Lee-Young&author=Yi-Chen+Su&author=Zhipeng+Yan&author=and+Yan+Zhao&publication_year=2019&journal=International+Review+of+Financial+Analysis&volume=64&pages=93%E2%80%93101&doi=10.1016/j.irfa.2019.05.005
https://doi.org/10.1016/j.irfa.2019.05.005
https://scholar.google.com/scholar_lookup?title=Corporate+and+information+disclosure:+The+definitional+landscape&author=Clark,+Cynthia+E.&publication_year=2016&journal=Public+Relations+Review&volume=42&pages=229%E2%80%9331&doi=10.1016/j.pubrev.2015.09.003
https://doi.org/10.1016/j.pubrev.2015.09.003
https://scholar.google.com/scholar_lookup?title=Cash+flow+patterns+as+a+proxy+for+firm+life+cycle&author=Dickinson,+Victoria&publication_year=2011&journal=The+Accounting+Review&volume=86&pages=1969%E2%80%9394&doi=10.2308/accr-10130
https://doi.org/10.2308/accr-10130
https://scholar.google.com/scholar_lookup?title=Corporate+immunity+to+the+COVID-19+pandemic&author=Ding,+Wenzhi&author=Ross+Levine&author=Chen+Lin&author=and+Wensi+Xie&publication_year=2021&journal=Journal+of+Financial+Economics&volume=141&pages=802%E2%80%9330&doi=10.1016/j.jfineco.2021.03.005
https://doi.org/10.1016/j.jfineco.2021.03.005
https://scholar.google.com/scholar_lookup?title=Corporate+governance,+research+and+development+volatility+and+firm+performance-Evidence+from+Spain+and+Ireland&author=Duppati,+Geeta&author=Albert+Sune&author=and+Navajyoti+Samanta&publication_year=2017&journal=Cogent+Economics+&+Finance&volume=5&pages=1317117&doi=10.1080/23322039.2017.1317117
https://doi.org/10.1080/23322039.2017.1317117
https://core.ac.uk/reader/87654396
https://scholar.google.com/scholar_lookup?title=Does+corporate+investment+efficiency+affect+corporate+disclosure+practices?&author=Elberry,+Noha&author=and+Khaled+Hussainey&publication_year=2020&journal=Journal+of+Applied+Accounting+Research&volume=21&pages=309%E2%80%9327&doi=10.1108/JAAR-03-2019-0045
https://scholar.google.com/scholar_lookup?title=Does+corporate+investment+efficiency+affect+corporate+disclosure+practices?&author=Elberry,+Noha&author=and+Khaled+Hussainey&publication_year=2020&journal=Journal+of+Applied+Accounting+Research&volume=21&pages=309%E2%80%9327&doi=10.1108/JAAR-03-2019-0045
https://doi.org/10.1108/JAAR-03-2019-0045
https://scholar.google.com/scholar_lookup?title=Governance+vis-%C3%A0-vis+investment+efficiency:+Substitutes+or+complementary+in+their+effects+on+disclosure+practice&author=Elberry,+Noha&author=and+Khaled+Hussainey&publication_year=2021&journal=Journal+of+Risk+and+Financial+Management&volume=14&pages=33&doi=10.3390/jrfm14010033
https://doi.org/10.3390/jrfm14010033
https://scholar.google.com/scholar_lookup?title=The+impact+of+board+characteristics+on+the+disclosure+of+the+forward-looking+evidence+from+the+Egyptian+Stock+Market&author=El-Deeb,+Mohamed+Samy&author=and+Lamis+Mustafa+Elsharkawy&publication_year=2019&journal=Alexandria+Journal+of+Accounting+Research,+Faculty+of+Commerce,+Alexandria+University&volume=3&pages=2682%E2%80%933144
https://scholar.google.com/scholar_lookup?title=The+Implementation+of+Good+Corporate+Governance+to+Develop+Islamic+Micro+Insurance+In+Indonesia&author=Firmansyah,+Irman&publication_year=2019&journal=Iqtishadia&volume=12&pages=189%E2%80%93210&doi=10.21043/iqtishadia.v12i2.5508
https://doi.org/10.21043/iqtishadia.v12i2.5508
https://scholar.google.com/scholar_lookup?title=Corporate+governance+and+cost+of+debt+financing:+Empirical+evidence+from+Canada&author=Ghouma,+Hatem&author=Hamdi+Ben-Nasr&author=and+Ruiqian+Yan&publication_year=2018&journal=The+Quarterly+Review+of+Economics+and+Finance&volume=67&pages=138%E2%80%9348&doi=10.1016/j.qref.2017.06.004
https://doi.org/10.1016/j.qref.2017.06.004
https://scholar.google.com/scholar_lookup?title=Review+of+corporate+governance+practices+and+financial+distress+prediction&author=Gillani+Ahmad,+Syed+Muhammad+Hassan&author=Suresh+Ramakrishnan&author=Hamad+Raza&author=and+Humara+Ahmad&publication_year=2018&journal=International+Journal+of+Engineering+&+Technology&volume=7&pages=30%E2%80%9333
https://scholar.google.com/scholar_lookup?title=Extreme+governance:+An+analysis+of+dual-class+firms+in+the+United+States&author=Gompers,+Paul+A.&author=Joy+Ishii&author=and+Andrew+Metrick&publication_year=2010&journal=The+Review+of+Financial+Studies&volume=23&pages=1051%E2%80%9388&doi=10.1093/rfs/hhp024
https://scholar.google.com/scholar_lookup?title=Extreme+governance:+An+analysis+of+dual-class+firms+in+the+United+States&author=Gompers,+Paul+A.&author=Joy+Ishii&author=and+Andrew+Metrick&publication_year=2010&journal=The+Review+of+Financial+Studies&volume=23&pages=1051%E2%80%9388&doi=10.1093/rfs/hhp024
https://doi.org/10.1093/rfs/hhp024

V0 O ol Blosl s 53 SIS e pr (slaeSy

32.

33.

34.

35.

36.

37.

38.

39.

40.

41.

42.

43.

44,

45.

46.

47.

Habbash, Murya. 2017. Corporate governance and corporate social responsibility disclosure:
Evidence from Saudi Arabia. International Journal of Corporate Strategy and Social
Responsibility 1: 161-78. [Google Scholar] [CrossRef]

Habbash, Murya, Khaled Hussainey, and Awad Elsayed Awad. 2016. The determinants of
voluntary disclosure in Saudi Arabia: An empirical study. International Journal of
Accounting, Auditing and Performance Evaluation 12: 213-36. [Google Scholar] [CrossRef]
[Green Version]

Habib, Ahsan, and Mostafa Monzur Hasan. 2019. Corporate life cycle research in accounting,
finance and corporate governance: A survey, and directions for future research. International
Review of Financial Analysis 61: 188-201. [Google Scholar] [CrossRef]

He, Ying, Cindy Chen, and Yue Hu. 2019. Managerial overconfidence, internal financing,
and investment efficiency: Evidence from China. Research in International Business and
Finance 47: 501-10. [Google Scholar] [CrossRef]

Hsu, Yu-Lin, and Li-Kai Connie Liao. 2022. Corporate governance and stock performance:
The case of COVID-19 crisis. Journal of Accounting and Public Policy 41: 106920. [Google
Scholar] [CrossRef]

Hsu, Yu-Lin, and Ya-Chih Yang. 2022. Corporate governance and financial reporting quality
during the COVID-19 pandemic. Finance Research Letters 47: 102778. [Google Scholar]
[CrossRef]

Huang, Peng, Yue Lu, and Marvin Wee. 2020. Corporate governance analysts and firm value:
Australian evidence. Pacific-Basin  Finance Journal 63: 101430. [Google Scholar]
[CrossRef]

Igbal, Sana, Ahmad Nawaz, and Sadaf Ehsan. 2019. Financial performance and corporate
governance in microfinance: Evidence from Asia. Journal of Asian Economics 60: 1-13.
[Google Scholar] [CrossRef]

Irani, Mahroo, and Mehdi Safari Gerayeli. 2017. Relationship between corporate governance
and CEO compensation among listed firms in Tehran Stock Exchange. International Journal
of Economics and Financial Issues 7: 285-92. [Google Scholar]

Jacoby, Gady, Mingzhi Liu, Yefeng Wang, Zhenyu Wu, and Ying Zhang. 2019. Corporate
governance, external control, and environmental information transparency: Evidence from
emerging markets. Journal of International Financial Markets, Institutions and Money 58:
269-83. [Google Scholar] [CrossRef]

Khan, Mozaffar. 2019. Corporate governance, ESG, and stock returns around the
world. Financial Analysts Journal 75: 103-23. [Google Scholar] [CrossRef] [Green Version]
Khatib, Saleh F. A., and Abdul-Naser lbrahim Nour. 2021. The impact of corporate
governance on firm performance during the COVID-19 pandemin: Evidence from
Malaysia. Journal of Asian Finance, Economics and Business 8: 943-52. [Google Scholar]
Kieschnick, Robert, and Rabih Moussawi. 2018. Firm age, corporate governance, and capital
structure choices. Journal of Corporate Finance 48: 597-614. [Google Scholar] [CrossRef]
Kouki, Mondher, and Bilel Ben Attia. 2016. Corporate Governance Score and the Quality of
Financial Disclosures: Evidence from the French Context. International Journal of
Accounting and Financial Reporting 6: 217-30. [Google Scholar] [CrossRef] [Green
Version]

Kothari, S. P., Andrew J. Leone, and Charles E. Wasley. 2005. Performance Matched
Discretionary Accrual Measures. Journal of Accounting and Economics 39: 163-197.
[Google Scholar] [CrossRef]

Lai, Shu-Miao, Chih-Liang Liu, and Sheng-Syan Chen. 2020. Internal control quality and
investment efficiency. Accounting Horizons 34: 125-45. [Google Scholar] [CrossRef]



https://scholar.google.com/scholar_lookup?title=Corporate+governance+and+corporate+social+responsibility+disclosure:+Evidence+from+Saudi+Arabia&author=Habbash,+Murya&publication_year=2017&journal=International+Journal+of+Corporate+Strategy+and+Social+Responsibility&volume=1&pages=161%E2%80%9378&doi=10.1504/IJCSSR.2017.084287
https://doi.org/10.1504/IJCSSR.2017.084287
https://scholar.google.com/scholar_lookup?title=The+determinants+of+voluntary+disclosure+in+Saudi+Arabia:+An+empirical+study&author=Habbash,+Murya&author=Khaled+Hussainey&author=and+Awad+Elsayed+Awad&publication_year=2016&journal=International+Journal+of+Accounting,+Auditing+and+Performance+Evaluation&volume=12&pages=213%E2%80%9336&doi=10.1504/IJAAPE.2016.077890
https://doi.org/10.1504/IJAAPE.2016.077890
https://researchportal.port.ac.uk/portal/files/4815163/HUSSAINEY_cright_22A_The_determinants_of_voluntary_disclosure_in_Saudi_Arabia.pdf
https://scholar.google.com/scholar_lookup?title=Corporate+life+cycle+research+in+accounting,+finance+and+corporate+governance:+A+survey,+and+directions+for+future+research&author=Habib,+Ahsan&author=and+Mostafa+Monzur+Hasan&publication_year=2019&journal=International+Review+of+Financial+Analysis&volume=61&pages=188%E2%80%93201&doi=10.1016/j.irfa.2018.12.004
https://doi.org/10.1016/j.irfa.2018.12.004
https://scholar.google.com/scholar_lookup?title=Managerial+overconfidence,+internal+financing,+and+investment+efficiency:+Evidence+from+China&author=He,+Ying&author=Cindy+Chen&author=and+Yue+Hu&publication_year=2019&journal=Research+in+International+Business+and+Finance&volume=47&pages=501%E2%80%9310&doi=10.1016/j.ribaf.2018.09.010
https://doi.org/10.1016/j.ribaf.2018.09.010
https://scholar.google.com/scholar_lookup?title=Corporate+governance+and+stock+performance:+The+case+of+COVID-19+crisis&author=Hsu,+Yu-Lin&author=and+Li-Kai+Connie+Liao&publication_year=2022&journal=Journal+of+Accounting+and+Public+Policy&volume=41&pages=106920&doi=10.1016/j.jaccpubpol.2021.106920
https://scholar.google.com/scholar_lookup?title=Corporate+governance+and+stock+performance:+The+case+of+COVID-19+crisis&author=Hsu,+Yu-Lin&author=and+Li-Kai+Connie+Liao&publication_year=2022&journal=Journal+of+Accounting+and+Public+Policy&volume=41&pages=106920&doi=10.1016/j.jaccpubpol.2021.106920
https://doi.org/10.1016/j.jaccpubpol.2021.106920
https://scholar.google.com/scholar_lookup?title=Corporate+governance+and+financial+reporting+quality+during+the+COVID-19+pandemic&author=Hsu,+Yu-Lin&author=and+Ya-Chih+Yang&publication_year=2022&journal=Finance+Research+Letters&volume=47&pages=102778&doi=10.1016/j.frl.2022.102778
https://doi.org/10.1016/j.frl.2022.102778
https://scholar.google.com/scholar_lookup?title=Corporate+governance+analysts+and+firm+value:+Australian+evidence&author=Huang,+Peng&author=Yue+Lu&author=and+Marvin+Wee&publication_year=2020&journal=Pacific-Basin+Finance+Journal&volume=63&pages=101430&doi=10.1016/j.pacfin.2020.101430
https://doi.org/10.1016/j.pacfin.2020.101430
https://scholar.google.com/scholar_lookup?title=Financial+performance+and+corporate+governance+in+microfinance:+Evidence+from+Asia&author=Iqbal,+Sana&author=Ahmad+Nawaz&author=and+Sadaf+Ehsan&publication_year=2019&journal=Journal+of+Asian+Economics&volume=60&pages=1%E2%80%9313&doi=10.1016/j.asieco.2018.10.002
https://doi.org/10.1016/j.asieco.2018.10.002
https://scholar.google.com/scholar_lookup?title=Relationship+between+corporate+governance+and+CEO+compensation+among+listed+firms+in+Tehran+Stock+Exchange&author=Irani,+Mahroo&author=and+Mehdi+Safari+Gerayeli&publication_year=2017&journal=International+Journal+of+Economics+and+Financial+Issues&volume=7&pages=285%E2%80%9392
https://scholar.google.com/scholar_lookup?title=Corporate+governance,+external+control,+and+environmental+information+transparency:+Evidence+from+emerging+markets&author=Jacoby,+Gady&author=Mingzhi+Liu&author=Yefeng+Wang&author=Zhenyu+Wu&author=and+Ying+Zhang&publication_year=2019&journal=Journal+of+International+Financial+Markets,+Institutions+and+Money&volume=58&pages=269%E2%80%9383&doi=10.1016/j.intfin.2018.11.015
https://doi.org/10.1016/j.intfin.2018.11.015
https://scholar.google.com/scholar_lookup?title=Corporate+governance,+ESG,+and+stock+returns+around+the+world&author=Khan,+Mozaffar&publication_year=2019&journal=Financial+Analysts+Journal&volume=75&pages=103%E2%80%9323&doi=10.1080/0015198X.2019.1654299
https://doi.org/10.1080/0015198X.2019.1654299
https://www.tandfonline.com/doi/pdf/10.1080/0015198X.2019.1654299?needAccess=true
https://scholar.google.com/scholar_lookup?title=The+impact+of+corporate+governance+on+firm+performance+during+the+COVID-19+pandemin:+Evidence+from+Malaysia&author=Khatib,+Saleh+F.+A.&author=and+Abdul-Naser+Ibrahim+Nour&publication_year=2021&journal=Journal+of+Asian+Finance,+Economics+and+Business&volume=8&pages=943%E2%80%9352
https://scholar.google.com/scholar_lookup?title=Firm+age,+corporate+governance,+and+capital+structure+choices&author=Kieschnick,+Robert&author=and+Rabih+Moussawi&publication_year=2018&journal=Journal+of+Corporate+Finance&volume=48&pages=597%E2%80%93614&doi=10.1016/j.jcorpfin.2017.12.011
https://doi.org/10.1016/j.jcorpfin.2017.12.011
https://scholar.google.com/scholar_lookup?title=Corporate+Governance+Score+and+the+Quality+of+Financial+Disclosures:+Evidence+from+the+French+Context&author=Kouki,+Mondher&author=and+Bilel+Ben+Attia&publication_year=2016&journal=International+Journal+of+Accounting+and+Financial+Reporting&volume=6&pages=217%E2%80%9330&doi=10.5296/ijafr.v6i2.9656
https://doi.org/10.5296/ijafr.v6i2.9656
http://www.macrothink.org/journal/index.php/ijafr/article/download/9656/8323
http://www.macrothink.org/journal/index.php/ijafr/article/download/9656/8323
https://scholar.google.com/scholar_lookup?title=Performance+Matched+Discretionary+Accrual+Measures&author=Kothari,+S.+P.&author=Andrew+J.+Leone&author=and+Charles+E.+Wasley&publication_year=2005&journal=Journal+of+Accounting+and+Economics&volume=39&pages=163%E2%80%93197&doi=10.1016/j.jacceco.2004.11.002
https://doi.org/10.1016/j.jacceco.2004.11.002
https://scholar.google.com/scholar_lookup?title=Internal+control+quality+and+investment+efficiency&author=Lai,+Shu-Miao&author=Chih-Liang+Liu&author=and+Sheng-Syan+Chen&publication_year=2020&journal=Accounting+Horizons&volume=34&pages=125%E2%80%9345&doi=10.2308/horizons-12-148
https://doi.org/10.2308/horizons-12-148

VAYVZVAFY o (VP Olies s (A0 o5led (s ldulam 5 S pile 3 8 hbss slas o, \$

48.

49,

50.

51.

52.

53.

54,

55.

56.

S7.

58.

59.

60.

61.

62.

Li, Yangiong, Jie He, and Min Xiao. 2019. Risk disclosure in annual reports and corporate
investment efficiency. International Review of Economics & Finance 63: 138-51. [Google
Scholar] [CrossRef]

Li, Zhiyong, Jonathan Crook, Galina Andreeva, and Ying Tang. 2020. Predicting the risk of
financial distress using corporate governance measures. Pacific-Basin Finance Journal 68:
101334. [Google Scholar] [CrossRef]

Lokman, Norziana, Julie Cotter, and Joseph Mula. 2012. Corporate governance quality,
incentive factors and voluntary corporate governance disclosures in annual reports of
Malaysian publicly listed companies. Corporate Ownership and Control 10: 329-52. [Google
Scholar] [CrossRef]

Luo, Lieh-Ming, Hui-Tzu Lee, Chia-Chou Chiu, and Chih-Wei Lee. 2022. The relations of
corporate risk, operating efficiency, and firm size to managerial compensation: Evidence
from Taiwan stock market-listed companies. Asia Pacific Management Review, in press.
[Google Scholar]

Machmud, Mulyana, lbrahim H. Ahmad, Abdul Khalik, Moh Zulkifli Murfat, and Jafar
Basalamah. 2020. Effect of Capital Structure and Good Corporate Governance on Financial
Performance in Manufacturing Companies based on the Indonesia Stock Exchange. IORS
Journal of Bunisness and Management 22: 36—49. [Google Scholar]

Madhani, Pankaj M. 2016. Firm size, corporate governance and disclosure practices: Inter-
relations. Corporate Governance and Disclosure Practices: Inter-Relations (July 1,
2016). SCMS Journal of Indian Management 13: 17-39. Available
online: https://ssrn.com/abstract=2803036 (accessed on 20 June 2021).

Malmendier, Ulrike, Geoffrey Tate, and Jon Yan. 2011. Overconfidence and early-life
experiences: The effect of managerial traits on corporate financial policies. The Journal of
Finance 66: 1687—733. [Google Scholar] [CrossRef] [Green Version]

Med Bechir, Chenguel, and Meriem Jouirou. 2021. Investment efficiency and corporate
governance: Evidence from Asian listed firms. Journal of Sustainable Finance &Investment,
1-23. [Google Scholar] [CrossRef]

Mehrabani, Fatemeh. 2012. Corporate Governance, Iran Stock Market andEconomic
Growth. International Journal of Trade, Economics and Finance 3: 370. [Google Scholar]
[CrossRef] [Green Version]

Memon, Zulfigar Ali, Yan Chen, and Ayaz Ali Samo. 2019. Corporate governance, firm age,
and leverage: Empirical evidence from China. Corporate Governance 10: 19-31. [Google
Scholar]

Mertzanis, Charilaos, Mohamed A. K. Basuony, and Ehab K. A. Mohamed. 2019. Social
institutions, corporate governance and firm-performance in the MENA region. Research in
International Business and Finance 48: 75-96. [Google Scholar] [CrossRef]

Nguyen, Quang Khai. 2021. Oversight of bank risk-taking by audit committees and Sharia
committees: Conventional vs. Islamic bank. Helivon 7: EQ7798. [Google Scholar] [CrossRef]
Nguyen, Quang Khai. 2022. Audit committee structure, institutional quality, and bank
stability: Evidence from ASEAN countries. Finance Research Letters 46: 102369. [Google
Scholar] [CrossRef]

Ozbugday, Fatih Cemil, Derya Findik, Kivileom Metin Ozcan, and Sidika Basgi. 2020.
Resource efficiency investments and firm performance: Evidence from European
SMEs. Journal of Cleaner Production 252: 119824. [Google Scholar] [CrossRef]

Paniagua, Jordi, Rafael Rivelles, and Juan Sapena. 2018. Corporate governance and financial
performance: The role of ownership and board structure. Journal of Business Research 89:
229-34. [Google Scholar] [CrossRef]



https://scholar.google.com/scholar_lookup?title=Risk+disclosure+in+annual+reports+and+corporate+investment+efficiency&author=Li,+Yanqiong&author=Jie+He&author=and+Min+Xiao&publication_year=2019&journal=International+Review+of+Economics+&+Finance&volume=63&pages=138%E2%80%9351&doi=10.1016/j.iref.2018.08.021
https://scholar.google.com/scholar_lookup?title=Risk+disclosure+in+annual+reports+and+corporate+investment+efficiency&author=Li,+Yanqiong&author=Jie+He&author=and+Min+Xiao&publication_year=2019&journal=International+Review+of+Economics+&+Finance&volume=63&pages=138%E2%80%9351&doi=10.1016/j.iref.2018.08.021
https://doi.org/10.1016/j.iref.2018.08.021
https://scholar.google.com/scholar_lookup?title=Predicting+the+risk+of+financial+distress+using+corporate+governance+measures&author=Li,+Zhiyong&author=Jonathan+Crook&author=Galina+Andreeva&author=and+Ying+Tang&publication_year=2020&journal=Pacific-Basin+Finance+Journal&volume=68&pages=101334&doi=10.1016/j.pacfin.2020.101334
https://doi.org/10.1016/j.pacfin.2020.101334
https://scholar.google.com/scholar_lookup?title=Corporate+governance+quality,+incentive+factors+and+voluntary+corporate+governance+disclosures+in+annual+reports+of+Malaysian+publicly+listed+companies&author=Lokman,+Norziana&author=Julie+Cotter&author=and+Joseph+Mula&publication_year=2012&journal=Corporate+Ownership+and+Control&volume=10&pages=329%E2%80%9352&doi=10.22495/cocv10i1c3art3
https://scholar.google.com/scholar_lookup?title=Corporate+governance+quality,+incentive+factors+and+voluntary+corporate+governance+disclosures+in+annual+reports+of+Malaysian+publicly+listed+companies&author=Lokman,+Norziana&author=Julie+Cotter&author=and+Joseph+Mula&publication_year=2012&journal=Corporate+Ownership+and+Control&volume=10&pages=329%E2%80%9352&doi=10.22495/cocv10i1c3art3
https://doi.org/10.22495/cocv10i1c3art3
https://scholar.google.com/scholar_lookup?title=The+relations+of+corporate+risk,+operating+efficiency,+and+firm+size+to+managerial+compensation:+Evidence+from+Taiwan+stock+market-listed+companies&author=Luo,+Lieh-Ming&author=Hui-Tzu+Lee&author=Chia-Chou+Chiu&author=and+Chih-Wei+Lee&publication_year=2022
https://scholar.google.com/scholar_lookup?title=Effect+of+Capital+Structure+and+Good+Corporate+Governance+on+Financial+Performance+in+Manufacturing+Companies+based+on+the+Indonesia+Stock+Exchange&author=Machmud,+Mulyana&author=Ibrahim+H.+Ahmad&author=Abdul+Khalik&author=Moh+Zulkifli+Murfat&author=and+Jafar+Basalamah&publication_year=2020&journal=IORS+Journal+of+Bunisness+and+Management&volume=22&pages=36%E2%80%9349
https://ssrn.com/abstract=2803036
https://scholar.google.com/scholar_lookup?title=Overconfidence+and+early-life+experiences:+The+effect+of+managerial+traits+on+corporate+financial+policies&author=Malmendier,+Ulrike&author=Geoffrey+Tate&author=and+Jon+Yan&publication_year=2011&journal=The+Journal+of+Finance&volume=66&pages=1687%E2%80%93733&doi=10.1111/j.1540-6261.2011.01685.x
https://doi.org/10.1111/j.1540-6261.2011.01685.x
http://emlab.berkeley.edu/~ulrike/Papers/OCCapital_Final.pdf
https://scholar.google.com/scholar_lookup?title=Investment+efficiency+and+corporate+governance:+Evidence+from+Asian+listed+firms&author=Med+Bechir,+Chenguel&author=and+Meriem+Jouirou&publication_year=2021&journal=Journal+of+Sustainable+Finance+&Investment&pages=1%E2%80%9323&doi=10.1080/20430795.2021.1974241
https://doi.org/10.1080/20430795.2021.1974241
https://scholar.google.com/scholar_lookup?title=Corporate+Governance,+Iran+Stock+Market+andEconomic+Growth&author=Mehrabani,+Fatemeh&publication_year=2012&journal=International+Journal+of+Trade,+Economics+and+Finance&volume=3&pages=370&doi=10.7763/IJTEF.2012.V3.230
https://doi.org/10.7763/IJTEF.2012.V3.230
http://www.ijtef.org/papers/230-X00003.pdf
https://scholar.google.com/scholar_lookup?title=Corporate+governance,+firm+age,+and+leverage:+Empirical+evidence+from+China&author=Memon,+Zulfiqar+Ali&author=Yan+Chen&author=and+Ayaz+Ali+Samo&publication_year=2019&journal=Corporate+Governance&volume=10&pages=19%E2%80%9331
https://scholar.google.com/scholar_lookup?title=Corporate+governance,+firm+age,+and+leverage:+Empirical+evidence+from+China&author=Memon,+Zulfiqar+Ali&author=Yan+Chen&author=and+Ayaz+Ali+Samo&publication_year=2019&journal=Corporate+Governance&volume=10&pages=19%E2%80%9331
https://scholar.google.com/scholar_lookup?title=Social+institutions,+corporate+governance+and+firm-performance+in+the+MENA+region&author=Mertzanis,+Charilaos&author=Mohamed+A.+K.+Basuony&author=and+Ehab+K.+A.+Mohamed&publication_year=2019&journal=Research+in+International+Business+and+Finance&volume=48&pages=75%E2%80%9396&doi=10.1016/j.ribaf.2018.12.005
https://doi.org/10.1016/j.ribaf.2018.12.005
https://scholar.google.com/scholar_lookup?title=Oversight+of+bank+risk-taking+by+audit+committees+and+Sharia+committees:+Conventional+vs.+Islamic+bank&author=Nguyen,+Quang+Khai&publication_year=2021&journal=Helivon&volume=7&pages=E07798&doi=10.1016/j.heliyon.2021.e07798
https://doi.org/10.1016/j.heliyon.2021.e07798
https://scholar.google.com/scholar_lookup?title=Audit+committee+structure,+institutional+quality,+and+bank+stability:+Evidence+from+ASEAN+countries&author=Nguyen,+Quang+Khai&publication_year=2022&journal=Finance+Research+Letters&volume=46&pages=102369&doi=10.1016/j.frl.2021.102369
https://scholar.google.com/scholar_lookup?title=Audit+committee+structure,+institutional+quality,+and+bank+stability:+Evidence+from+ASEAN+countries&author=Nguyen,+Quang+Khai&publication_year=2022&journal=Finance+Research+Letters&volume=46&pages=102369&doi=10.1016/j.frl.2021.102369
https://doi.org/10.1016/j.frl.2021.102369
https://scholar.google.com/scholar_lookup?title=Resource+efficiency+investments+and+firm+performance:+Evidence+from+European+SMEs&author=%C3%96zbu%C4%9Fday,+Fatih+Cemil&author=Derya+F%C4%B1nd%C4%B1k&author=K%C4%B1v%C4%B1lc%C4%B1m+Metin+%C3%96zcan&author=and+S%C4%B1d%C4%B1ka+Ba%C5%9F%C3%A7%C4%B1&publication_year=2020&journal=Journal+of+Cleaner+Production&volume=252&pages=119824&doi=10.1016/j.jclepro.2019.119824
https://doi.org/10.1016/j.jclepro.2019.119824
https://scholar.google.com/scholar_lookup?title=Corporate+governance+and+financial+performance:+The+role+of+ownership+and+board+structure&author=Paniagua,+Jordi&author=Rafael+Rivelles&author=and+Juan+Sapena&publication_year=2018&journal=Journal+of+Business+Research&volume=89&pages=229%E2%80%9334&doi=10.1016/j.jbusres.2018.01.060
https://doi.org/10.1016/j.jbusres.2018.01.060

A4 O Ssle Gl o 3 o abe sy

63.

64.

65.

66.

67.

68.

69.

70.

71.

72.

73.

74.

75.

76.

77.

78.

79.

Paul, Mon Ye, Abuye Samuel, and Alphonsus Anichebe. 2018. Effect of corporate
governance characteristics on accounting reporting quality. African Journal Professional
Research on Human Development 14: 33-42. [Google Scholar]

Peng, Hongsong, Jinhe Zhang, Shien Zhong, and Peizhe Li. 2021. Corporate governance,
technical efficiency and financial performance: Evidence from Chinese listed tourism
firms. Journal of Hospitality and Tourism Management 48: 163-73. [Google Scholar]
[CrossRef]

Polovina, Nereida, and Ken Peasnell. 2020. Do minority acquisitions transfer better corporate
governance practices? An analysis of UK’s cross-border minority investments. The British
Accounting Review 52: 100897. [Google Scholar] [CrossRef]

Rashed, Ahmed, Ebitihj Abd EI-Rahman, Esraa Isamil, and Doaa Abd EI-Samea. 2018.
Ownership structure and investment efficiency: Evidence from Egypt. International Journal
of Accounting and Financial Reporting 8: 1-22. [Google Scholar] [CrossRef]

Richardson, Scott. 2006. Over-investment of free cash flow. Review of Accounting
Studies 11: 159-89. [Google Scholar] [CrossRef]

Rodrigues, Ricardo, Antonio Samagaio, and Teresa Felicio. 2020. Corporate governance and
R&D investment by European listed companies. Journal of Business Research 115: 289-95.
[Google Scholar] [CrossRef]

Roychowdhury, Sugata, Nemit Shroff, and Rodrigo S. Verdi. 2019. The effects of financial
reporting and disclosure on corporate investment: A review. Journal of Accounting and
Economics 68: 101246. [Google Scholar] [CrossRef]

Shan, Yuan George. 2019. Do corporate governance and disclosure tone drive voluntary
disclosure of related-party transactions in China? Journal of International Accounting,
Auditing and Taxation 34: 30-48. [Google Scholar] [CrossRef]

Sheikh, Wahidul, and Khairul Alom. 2021. Corporate governance, board practices and
performance of shipping firms in Bangladesh. The Asian Journal of Shipping and
Logistics 37: 259-67. [Google Scholar] [CrossRef]

Soliman, Walid Shehata Mohamed Kasim. 2020. Investigating the effect of corporate
governance on audit quality and its impact on investment efficiency. Investment Management
and Financial Innovations 17: 175-88. [Google Scholar] [CrossRef]

Srivastava, Govind, and Vinish Kathuria. 2020. Impact of corporate governance norms on the
performance of Indian utilities. Energy Policy 140: 111414. [Google Scholar] [CrossRef]
Stulz, Reném. 1990. Managerial discretion and optimal financing policies. Journal of
Financial Economics 26: 3-27. [Google Scholar] [CrossRef]

Verdi, Rodrigo S. 2006. Financial Reporting Quality and Investment Efficiency. Working
Paper, Sloan School of Management. Cambridge: MIT. [Google Scholar]

Vijayakumaran, Sunitha, and Ratnam Vijayakumaran. 2019. Corporate governance and
capital structure decisions: Evidence from Chinese listed companies. Journal of Asian
Finance, Economics and Business 6: 67—79. [Google Scholar] [CrossRef]

Wang, Jiangyuan, Hua Wang, and Di Wang. 2021. Equity concentration and investment
efficiency of energy companies in China: Evidence based on the shock of deregulation of
QFlls. Energy Economics 93: 105032. [Google Scholar] [CrossRef]

Zhang, Li. 2020. The effects of trading rights and ownership structures on the
informativeness of accounting earnings: Evidence from China’split share structure
reform. Research in International Business and Finance 51: 101110. [Google Scholar]
[CrossRef]

Zhou, Mengling, Kexin Li, and Zhongfei Chen. 2021. Corporate governance quality and
financial leverage: Evidence from China. International Review of Financial Analysis 73:
101652. [Google Scholar] [CrossRef]



https://scholar.google.com/scholar_lookup?title=Effect+of+corporate+governance+characteristics+on+accounting+reporting+quality&author=Paul,+Mon+Ye&author=Abuye+Samuel&author=and+Alphonsus+Anichebe&publication_year=2018&journal=African+Journal+Professional+Research+on+Human+Development&volume=14&pages=33%E2%80%9342
https://scholar.google.com/scholar_lookup?title=Corporate+governance,+technical+efficiency+and+financial+performance:+Evidence+from+Chinese+listed+tourism+firms&author=Peng,+Hongsong&author=Jinhe+Zhang&author=Shien+Zhong&author=and+Peizhe+Li&publication_year=2021&journal=Journal+of+Hospitality+and+Tourism+Management&volume=48&pages=163%E2%80%9373&doi=10.1016/j.jhtm.2021.06.005
https://doi.org/10.1016/j.jhtm.2021.06.005
https://scholar.google.com/scholar_lookup?title=Do+minority+acquisitions+transfer+better+corporate+governance+practices?+An+analysis+of+UK%E2%80%99s+cross-border+minority+investments&author=Polovina,+Nereida&author=and+Ken+Peasnell&publication_year=2020&journal=The+British+Accounting+Review&volume=52&pages=100897&doi=10.1016/j.bar.2020.100897
https://doi.org/10.1016/j.bar.2020.100897
https://scholar.google.com/scholar_lookup?title=Ownership+structure+and+investment+efficiency:+Evidence+from+Egypt&author=Rashed,+Ahmed&author=Ebitihj+Abd+El-Rahman&author=Esraa+Isamil&author=and+Doaa+Abd+El-Samea&publication_year=2018&journal=International+Journal+of+Accounting+and+Financial+Reporting&volume=8&pages=1%E2%80%9322&doi=10.5296/ijafr.v8i4.13630
https://doi.org/10.5296/ijafr.v8i4.13630
https://scholar.google.com/scholar_lookup?title=Over-investment+of+free+cash+flow&author=Richardson,+Scott&publication_year=2006&journal=Review+of+Accounting+Studies&volume=11&pages=159%E2%80%9389&doi=10.1007/s11142-006-9012-1
https://doi.org/10.1007/s11142-006-9012-1
https://scholar.google.com/scholar_lookup?title=Corporate+governance+and+R%2526D+investment+by+European+listed+companies&author=Rodrigues,+Ricardo&author=Ant%C3%B3nio+Samagaio&author=and+Teresa+Fel%C3%ADcio&publication_year=2020&journal=Journal+of+Business+Research&volume=115&pages=289%E2%80%9395&doi=10.1016/j.jbusres.2019.11.070
https://doi.org/10.1016/j.jbusres.2019.11.070
https://scholar.google.com/scholar_lookup?title=The+effects+of+financial+reporting+and+disclosure+on+corporate+investment:+A+review&author=Roychowdhury,+Sugata&author=Nemit+Shroff&author=and+Rodrigo+S.+Verdi&publication_year=2019&journal=Journal+of+Accounting+and+Economics&volume=68&pages=101246&doi=10.1016/j.jacceco.2019.101246
https://doi.org/10.1016/j.jacceco.2019.101246
https://scholar.google.com/scholar_lookup?title=Do+corporate+governance+and+disclosure+tone+drive+voluntary+disclosure+of+related-party+transactions+in+China?&author=Shan,+Yuan+George&publication_year=2019&journal=Journal+of+International+Accounting,+Auditing+and+Taxation&volume=34&pages=30%E2%80%9348&doi=10.1016/j.intaccaudtax.2019.02.002
https://doi.org/10.1016/j.intaccaudtax.2019.02.002
https://scholar.google.com/scholar_lookup?title=Corporate+governance,+board+practices+and+performance+of+shipping+firms+in+Bangladesh&author=Sheikh,+Wahidul&author=and+Khairul+Alom&publication_year=2021&journal=The+Asian+Journal+of+Shipping+and+Logistics&volume=37&pages=259%E2%80%9367&doi=10.1016/j.ajsl.2021.06.005
https://doi.org/10.1016/j.ajsl.2021.06.005
https://scholar.google.com/scholar_lookup?title=Investigating+the+effect+of+corporate+governance+on+audit+quality+and+its+impact+on+investment+efficiency&author=Soliman,+Walid+Shehata+Mohamed+Kasim&publication_year=2020&journal=Investment+Management+and+Financial+Innovations&volume=17&pages=175%E2%80%9388&doi=10.21511/imfi.17(3).2020.14
https://doi.org/10.21511/imfi.17(3).2020.14
https://scholar.google.com/scholar_lookup?title=Impact+of+corporate+governance+norms+on+the+performance+of+Indian+utilities&author=Srivastava,+Govind&author=and+Vinish+Kathuria&publication_year=2020&journal=Energy+Policy&volume=140&pages=111414&doi=10.1016/j.enpol.2020.111414
https://doi.org/10.1016/j.enpol.2020.111414
https://scholar.google.com/scholar_lookup?title=Managerial+discretion+and+optimal+financing+policies&author=Stulz,+Ren%C3%A9m&publication_year=1990&journal=Journal+of+Financial+Economics&volume=26&pages=3%E2%80%9327&doi=10.1016/0304-405X(90)90011-N
https://doi.org/10.1016/0304-405X(90)90011-N
https://scholar.google.com/scholar_lookup?title=Financial+Reporting+Quality+and+Investment+Efficiency&author=Verdi,+Rodrigo+S.&publication_year=2006
https://scholar.google.com/scholar_lookup?title=Corporate+governance+and+capital+structure+decisions:+Evidence+from+Chinese+listed+companies&author=Vijayakumaran,+Sunitha&author=and+Ratnam+Vijayakumaran&publication_year=2019&journal=Journal+of+Asian+Finance,+Economics+and+Business&volume=6&pages=67%E2%80%9379&doi=10.13106/jafeb.2019.vol6.no3.67
https://doi.org/10.13106/jafeb.2019.vol6.no3.67
https://scholar.google.com/scholar_lookup?title=Equity+concentration+and+investment+efficiency+of+energy+companies+in+China:+Evidence+based+on+the+shock+of+deregulation+of+QFIIs&author=Wang,+Jiangyuan&author=Hua+Wang&author=and+Di+Wang&publication_year=2021&journal=Energy+Economics&volume=93&pages=105032&doi=10.1016/j.eneco.2020.105032
https://doi.org/10.1016/j.eneco.2020.105032
https://scholar.google.com/scholar_lookup?title=The+effects+of+trading+rights+and+ownership+structures+on+the+informativeness+of+accounting+earnings:+Evidence+from+China%E2%80%99split+share+structure+reform&author=Zhang,+Li&publication_year=2020&journal=Research+in+International+Business+and+Finance&volume=51&pages=101110&doi=10.1016/j.ribaf.2019.101110
https://doi.org/10.1016/j.ribaf.2019.101110
https://scholar.google.com/scholar_lookup?title=Corporate+governance+quality+and+financial+leverage:+Evidence+from+China&author=Zhou,+Mengling&author=Kexin+Li&author=and+Zhongfei+Chen&publication_year=2021&journal=International+Review+of+Financial+Analysis&volume=73&pages=101652&doi=10.1016/j.irfa.2020.101652
https://doi.org/10.1016/j.irfa.2020.101652

