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Abstract

This Study aims to examine the Relationship between
Reclassification Practices of Other Comprehensive Income (OCI)
and A Contractual Compensation (CC) and the Impact on the
Share Price (SP). To do so, we examined the Exchange
Relationship between (OCI) Reclassification Practices and (CC).
In addition, examine the impact of (OCI) Disclosure and its
Reclassification Practices on (SP), Where Univariate Analysis of
Variance and A Multiple Regression Analysis Method Were
Used based on A sample of 42 Companies Listed on the Egyptian
Stock Exchange during the Period from 2013 to 2018.

The Results Study showed existence significant effect of
(CC) on (OCI) Reclassification Practices through Directors
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Board, Audit Committee Characteristics and Concentrated
Ownership. In Contrast, the External Auditors Tenure does not
Support that. It also support Directors Board, Audit Committee
Characteristics, Concentrated Ownership and External Auditors
Tenure Improving the Explanatory Value of (OCI) from (CC)
Perspective. Also existence significant effect of (OCI) on (SP)
through Directors Board, Audit Committee characteristics and
Concentrated Ownership. In contrast, the External Auditors
Tenure does not Support that.

The Study Importance and Contribution arise from
Highlighting the Important Role of (IGP) about Improving the
(CC) Value Relevance as for Aligning Shareholder and
Management Interest's tool, improving the (CC) plans Designing
Decisions to limit Earning Management, and also Improving the
Relevance Value of (OCI) and its Reclassification Practices from
the Viewpoint of Investors, This reflects their Understanding of
its importance and usefulness in Improving the Value Relevance
to this Information. Through providing practical Evidence in the
Egyptian Environment, especially with previous Studies Ignoring
the Relationship Dbetween Comprehensive Income as a
performance Indicator and (SP), In addition, Some Influential
Control Variables Such as (IGP).

Keywords: Other Comprehensive Income- Reclassification
Practices- Internal  Governance  Practices- Contractual
Compensation.
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BIEN]] oulaa (ailad g &1\1.&.«(\)

calaa slae) 4Sle Ao (V) 380 abg e shg s 4 lY) Aslall | BOW;,
A Al i) DA (Liua) o agd) Jla (il cie SiST 51 00 B lay)
(Ratnam, 2019, Ejaz et al., 2019, (t) s Ligs B (i)

Mohsin, 2019)

Cuiy OSN3 (V) WG par g e sh g 2Bl el 93 4alsa)) | CCDUAL;
& (i) A pall 13 by (Vi) o eldil) aall ga B laY) (ulaa
(Ratnam, 2019, Ejaz et al., 2019, Mohsin, (t) 8l 4l

2019)

) Omidil e Gt elaeY) s s ulaall slias] ML BIND;
(Ratnam, (t) 88l &ilgs A (i) AS,dll (pulaal) plaef 22e )
2019, Ejaz et al., 2019, Mohsin, 2019)

(t) BAAN dlgs B (i) AS,dll 30Y) (ulas plae] 230 :(ulaall aaa | BSIZE;
(Ratnam, 2019, Ejaz et al., 2019, Mohsin, 2019)

Al A (1) AS Al 3 1Y) Galae plaia) €l e 238 ulaal) cileLaial BMi;:
(t) 55l

slac| Jlaay G 3 aY) (ulas sliae] aae deud soudall /8 o3l | GDIVE;
() 3Rl Algd B (i) Ayl 5 001 (ulaa

12 al) Clad Baga (Y)

a0 Mea) A Cpliiaall dall) slie] a3 A Aall Pl | ACIND;
(Retnoningrum et al., (t) 3Al 4lgs A (i) ds,al slasd)
2019)

(Retnoningrum et al., 2019) 4iall) slaci a3 :4ialll aaa | ACSIZEj;

g A (1) As -l 0l slizae ) plaia) @l pa dae :4all) clelial | ACMEET;,
(t) sl

q0A Yoo JsYlaaadl
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1O S Gl pall 9 (1Y)
22935 Gaa ) (1) 18L e suiie b g s A Cpmal el eS| RAT;,
kﬂﬁ)&\&‘ﬂ#\’ﬁ&éﬁ#ﬁ!(#) 35@)&\&\}&
(t) 5580 &g 2 (i)
rdslall (S Cilaw g pailad (1)
Ag0a B Clawsall Aol g ASglaall agal) dped tdpenall A4Sl | [SOW;
(Retnoningrum et al., (t) 538 dilgd A (i) ds,4l Jis) gf 950
2019)
S %0 agaa b 318 Aau g AS glaall agadl) dsad 1A 8N ALl | IDOW;
(t) BAR Ailgd A (i) Aspdll Jis]
(Y) 8 Ascpall 4Ll Ao (V) 3L ey pidie sdslal) S5 e85 COWy
Ll A (1) Al dabidal) Astal) D (7)o 4 dl 4slad) Als
.(t) 34l
sl il Adlal) pailadll (0)
Ayl Jgual Aaay anhll 258 olll A (e Gallyg AS)& aaa | FSIZE;
(1) 38 Ags A (i)
DLERY & patall aamie jlasi) zd i debia Ao Gl addie) M
sadll e ey g dnal Hall G5V 3 sl (s s Aalall @l jurdiall (g A8l

;é\ﬂ\
OCIRCit =R0O+R1 ECit-]_ + Et ....................................... (Al/l)
OClgcit =R0+R1 ECj.1 + B2 BOW;; + 3 CCDUAL;; + 34 BIND; + B5
BSIZE;; + 36 BMj; + B7 GDIVEjt + Et...oovveeiiene (Al/2)
ECit=R0+R1 OClgcit + B2 FSIZEj+ Ep...ovevvveeieiiene (A1/3)
ECit=R0+R1 OClijt + B2 FSIZEjt+ Et... oo (Al/4)
ECit =R0+R1 OClgcit + B2 BOW;; + 3 CCDUAL;; + 34 BIND;; + R5
BSIZE;; 36 BM;; + 87 GDIVE;; + R8 FSIZEj+ E................ (AL/5)
ECit =R0+R1 OCl;; + 2 BOW;; + R3 CCDUAL; + R4 BIND; + R5
BSIZE;+ 6 BM;; + 7 GDIVE;; + 38 FSIZEj+ Eq.............. (A1/6)
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OClgcit =R0+R1 ECi1+ B2 ACIND;+ B3 ACSIZEi+ R4 ACMEET+
Bl el (B1/1)
ECit =R0+R1 OClgci+ B2 ACIND;+ R3 ACSIZEi+ R4 ACMEET+ R5
FSIZEF Eteveevee e (B1/2)
ECi =R0+R1 OCli+ R2 ACINDy+ R3 ACSIZEi+ R4 ACMEET:+ R5
FSIZEit Bt (B1/3)

OCchit =R0+R1 ECit.l + R2 RATit + Et(Clll)
ECit =R0+R1 OCchit + 32 RATit + 33 FSlZEit+ Et(C1/2)
ECir=R0+R1 OCli; + B2 RAT; + 83 FSIZEit+ Epvervovrevee. . (CL/3)

OClgcit =R0+R1 ECj.; + B2 ISOW;; + B3 IDOW;; + R4 COW;+
B (D1/1)
ECi; =B0+R1 OClgcirt+ 32 ISOW;i+ R3 IDOW;+ 14 COW;+ 5
FSIZEj+ Ep.eee e (D1/2)
ECi: =R0+R1 OCl;+ B2 ISOW;+ 3 IDOW;+ R4 COW;+ R5
FSIZEj+ Epeoneeeeee e (D1/3)
Cra il ) agoud Jlad olad AY) Juldl) JAal anlil) ) gal) ¢ AU 73 gail)
418000 AaS gatl il jlaa glata
LAY @l joaall aaate plasi) 23 et delia e Sualill adde] 28 g
il Ao elldg ddal jall SU 23 sl (a5 8 Aaldd) ) juaiall (g 2830

i |
SP; =RO+R1 OCrcit1F Etevvvnnieee i, (A2/1)
SPit =R0+R1 OCIit_]_"' Et ....................................... (A2/2)

SP; =R0+R1 OCli1+ R2 BOW;+ B3 CCDUAL;+ R4 BIND;+ R5
BSIZE;+ R6 BMi; + R7 GDIVEi+ Epereooevvereevoee . (A2/3)
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SP;; =R0+R1 OClgcir.1+ B2 BOW;+ 33 CCDUAL;+ R4 BIND;+

R5 BSIZE;; + 86 BMi+ R7 GDIVEj+ Eq....oooveevve (A2/4)
:0) S

(t-1) 3A4N JMA (1) AS,all 4y el AY) Jaldd) JAd) 4ad :OClyy

(t-2) 3380 4lgs 8 Joua) Alaa) Ao Laguida

(i) As,all Jaa) daild B 4y e bl AY) Juldd) JAal) dad :OClgeiry

(t-2) 380 &lgd 3 Jsua) Jlaa) o Laguaia (-1) 35l DA

Gk (8 4le Jgandl aly) (1) 8N Al A (i) ASall ageadl ruw :SPy,

(e sila i ga g S ! g SASY) a8 gall

SP; =R0+R1 OCly;+ R2 ACINDy+ R3 ACSIZE;+ R4
ACMEET;+ E......(B2/1)
SPii =R0+B1 OClgcit1+B2 ACINDy+ R3 ACSIZEj+ R4
ACMEET;+ E...( B2/2)

SPit =R0+R1 OCIit_]_"' R2 RATit+ Et(CZ/l)
Spit =R0+R1 OCIRCit-1+ R2 RATit+ Et ...................... (CZ/l)

SPy =R0+R1 OClii+ B2 ISOWi+ B3 IDOWi+ R4 COWit
Epveore v (D2/1)
SPy =R0+R1 OClrcii+ R2 ISOW+ R3 IDOW;+ B4 COWi+
e (D2/2)
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sl Al Aie g paina ¥/
a5l B2 iall danLaall S 3l e Al Hall die 5 aine ) 55y
£Y Ll ama aliaBg 2V o VA ia g aV o VY ale (a5l A 4 yiadll
D) 8 e gy ady ((THEY) 3l YO il e MaalidS i
A6 diad ol Gl i JYA By yeadll dea ) gl 8 A e 5SS Ol el 3l e
Oama (3-S5 Y i Jall @l g DA Ll 481Kl il sleall g Allall a3 5-81)
Y 5 aladl o Ul S 3i o @l sl Ul e () 5S5 Y clilall S 5
AS il has 08 5K Y Tl 5 0L G151 a5 (8 J sl Lgagud puads
agel] LpansW) Aall) 40 30 o crlansy) Jie Al yall 3 58 JMA dale e Calaal
e Uadl) 5 dul Hall e Jals @il il sae Ul Joaadl mca g

Ll (i (Al
L il ) o Uail) g A pall B dasiiuial) clS Hal) 2ae (Y) ady Joan

% daudl) AL GRATIRYS g Uadl)
%\ Y,y ° &) j\8al)

O\ Y % gLl ) ga g il
%Y,° \ Sl glass
%\ 4,0 q &) ol Aalla ciland
%¥Y,° \ L ol 535

%9,V ¢ eyl

%4,V ¢ &)l § Ass e cladiia g ciladd

%?® Y 4 i dabuw
%>Y,° | duadd g 4 e claiia

%% ° Y a,.walua\ KBIEY.
%\ £,V 1 Gl g pdia g A
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R J) 5 b g L) apan ileaa ¥/

Jualatl 6 yaY A U bl S e Jpmnll 6 Cualil i)
g maall da ) sl Sl adga (e Al Al a8 LAY (Slas)
2 8l g3 Iy (ulaa o )8 e J gaall @13 5 (Www.mubasher.com)
Al all e IS Al i g I a8 all ) 28 Ll

sdariioial) Apilaay) cullud) £/¢
Al dflan )l aladi o

hd 2axd ol 2503 3 sa g aae (e AUl :Multicollinearity Test JLaa) -
A all ad gad Adadll Y aleally Rianaiall i) <l yiall
48l ,LAaY :Univariate Analysis of Variance (SUl ¢pbdll Jalas
Gl yusiall g (LAY Jalal) Jaadl 3 g5y gy g 3ale ) Gl jlac) ol josiall o
(e 93 1Y) ulaa paibiad § il dpailadl]l Ciliay gaill) 4018 )l § Addil)
LY :Multiple Linear Regressions diaial) adll jlaady) Jolas .
Al ) g Alstial) Ol Hurdall g Aaglill Gl pziel) u 483)
sd) Al Uiy Aadla Lia) o/¢

A all Al ) ol ysiall G s aaad ) 250 ) 2 g g ade LA B
Variance Inflation Factor (VIF) ¢l adcai Julas cillis o5 Eipa
:‘:Jlﬂ\ Jsaall d)\AuAC\A\lﬂ\ @mﬂusm"" calaiieall a_i\‘)ga_"\d\wwdﬁ
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Lol 2l gad il el (VIF) Jalaa (%) ) Jgas

SP; CM; Za ) o prial)
it OCIRC“ it
Model (2) Model (1) Model (2) Model (1)
VIE | To. |[VIE | To. | VIE| To. | VIE | To. | VIF | To. i) i il
1.077 | .929 OClrai
1.057 | .946 OCli
1362 | 734 ECi
1.070 | 935 OClreits
1.001 | .917 OClia
1523 | .657 O
1136 | 880 |1.136 | 880 |1.157 | .864 | 1156 | .865 | 1148 | .871 CCDUAL
BIND;
1150 | 869 |1.160 | 862 |1.153 | .868 | 1.165 | .858 | 1162 | .861
1814 | 551 |1816 | 551 |1889 | 530 | 1769 | 565 | 1.823 | .549 BSIZE
1201 | 774 |1286 | 777 |1375 | 727 | 1314 | 761 | 1314 | 761 B
1171 | 854 |1172 | 853 |1125 | 889 | 1.097 | 911 |1.098 | .911 GDIVE,
1490 | 671 |1489 | 671 | 1514 | 661 | 1586 | .630 | 1.582 | .632 gellR
1434 | 698 |1438 | 696 |1.616 | .619 | 1.350 | 741 | 1352 | .740 ACSIZE
1331 | 751 |1330 | 752 | 1.649 | 606 | 1432 | 698 | 1478 | .676 HELIZET
RAT,
1089 | 918 |1.099 | 910 |1.092 | 916 | 1052 | 951 | 1056 | .947
3368 | 297 |3345 | 299 | 3438 | 201 | 3262 | 307 | 3249 | 308 ISOWi
3480 | 287 |3482 | 287 | 3810 | 262 | 3306 | 303 | 3477 | 288 B
COW,

1529 | .654 |1.539 | .650 1.691 | .591 1570 | .637 | 1.604 .623
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1A ¢ all e casiig Vv e B (VIF) 3l of o2he | Jsaal) (o oy

Al pall Alsial) & juatall g Aol ) 5350 2 ga g admy WS (S A3l
sl Al &l il ua gl slaa) /¢
: SIS i) il el yniall o3 gl i sl eliaayl ¢l yal o

A ) &) piial dudia gl Cileluaal) (%) QJ Jea

Descriptive Statistics

& yarial)
Std. Dev. Mean | Max Min
;@L’d\ il
304,777.937 9,310.54 2,732,179 -2,252,242 OClgcit
876,370.774 136,345.33 8,832,797 -949,616 OCl;
71344.448 2.394 624000 0 EC;
9.52944 9.4750 71.4 0 SP;:
1Eial) el
8,859,963 2,401,337 82,395,383 -10,564,118 OClgcit-1
943,779.39 152,248.37 8,832,797 -949,616 OClju1
75345.753 2.374 624000 0 ECii1
23 i)
494 59 1 0 BOW,;,
501 51 1 0 CCDUAL;
.16 .24 .67 0 BIND;
3.35 9.25 23 5 BSIZE;;
454 8.36 23 5 BM;:
.352 12 3 0 GDIVE;
.981 3.4 6 2 ACSIZE;
348 549 1 0 ACIND;,
1.825 4.68 7 3 ACMEET,
.33 A2 1 0 RAT;
.304 .489 1 0 ISOW;,
.233 153 g7 0 IDOW;;
.89 1.74 3 1 COW;;
.718 6.5981 7.9835 47116 FSIZE;
252 N)
470 Yoo JsYlaaadl
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Ly claidl dua 252 = (N) Clalial sae o oded Jsaad) (e paay
g TR AS LS 6 e daadll
sAalil) ) paiall Lda gl) slaal) -
"OClgei" Jaall dails; ayss dbeall AY) Jalidll daall b wgie &l -
- Aed JE caaly LS (304,777.937) <ilai (9,310.54)
S8 i e GlaiY) 58 Jus 2,732,179 4 el 2,252,242
DAY dalall Jaall i gie 1y S saal) gl (e ral g L33 g el
Aad Jal sl LS ((876,370.774) <l aily (136,345.33) "OCI;"
Gl e bl Gl syl 58S Jas 8,832,797 ded eis 949,616
Ml b wgie qls gaal gl e modaly @llig il IS8
J8 s LS ((71344.448) il ails (2.394) "ECj 4pilaill iy il
G 8 il o g bl Gl S Jus 624,000 ded ety 0 Aad
gl el b gie Al laiy ceaall gl (pw alg L3y il
lels 0 dad 8 cusly LaS ¢(9.52944) il jails (9.4750) “SPy"clS il
71.4 348
sAlEioial) il paaiall g gl slaal) -
"OClreity" A&ball 3 53l Jaal Ay 4y o baall LAY el Jadll & ) 5 -
<l ailss (82,395,383) Aed els (-10,564,118) Aed S o
sl LAY Jalll Jaal 75l 5 LS ¢(2,401,337) L siass (8,859,963)
(8,832,797) 4ed lels (-949,616) 4ed & (n "OClip," A&l
sl 2 g8 iy ¢(152,248.37) hwsies (943,779.39) <ilads
A lels (0) Aaf JH Gw "ECi" AL 5l Apladll sy sl
[(2.374) Lo iy 5 (75345.753) <l il 5 (624000)
2Al® ) ) paiall s ll slan) -
CBOW" agmdl G el 5 3oy alae sliac ] A8 o) Jass siall &Ly -
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<0.494) il b5 (0.51 <0.59) "CCDUAL" (sl jaall 90 dpal 5330 5
5] alae slime ] ASlay Al S pdb qiiad Sy 585 et il e (0,501
D% ) 92 3L i Al IS 53 (40 %571 ) LS <959 Aty agusU (3 il
b gl Jsa Al SIS S 5 e Gl i) e da LS i) gl
(0.67 <0) o "BIND" 50aY) (ulae A0 wf Ay s an o) 35 LS ¢ ilsal)
Agal) S il 855 e GladY) jrua Juy (0.16) <l sl s (0.24) Lo sia
3s3a o (sSs BAY) alae AL Al IS piad Ll s o giall Jsa
Led aaa Jil S 238 "BSIZE" 5)laY) Galas ana s (e Ll 5 cdaid 0424
Lvgia Tpme Ogpdes AU ) pas el Jay Laiy ol
lall (g puadll LS sall julaas 2ol s Jida 4l LA Lo ae i 98 5 <(9.25)
Al lain s slac] dad (e 50} Galae Joy Vi o sl e Y o)) (o jle b
cad el aiy)l < Jdagy (3.35) Gloai¥) il (oY) aall aaay
s ,Sls (5) "BM™ syl (alae cilelaia¥ aae J8 il LS digad) IS i
il Lo g i 585 ¢(4.54) o8 Sl a5 (8.36) dawisiar (23) lelaindl
AMaasl G pe 22 Jiy VI oy 4l (w5 paall S5l julaag el @ Jula 44)
3o Galae Jaks Guindl & oy slay Lagd Ll ¢ el 4500 JS 5 50 (e (ulaall
il Lty jiia (alaall 8 G eliacf 2 sa ol 0Y1 aal) &Ly 33 "GDIVER"
olae sbiael (e 9612 dawd G (Fing 1385 ¢(0.12) Jawe siay s sliae| 4330 axe
So sy Gdae (e %88 Ay LY eliacY) e Al S S 5 )
e Jus ¢(0.352) SlaiVl dlis 80 slmel aa Aiall GISHE (6 gl
bl T giall Jsa el S 58 3K 5 e Gl sy

Lin (0.981) <luail (3.4) "ACSIZE" das) el 4ad aas basgia &l -
L sie &by 85 ¢(0.348) <ol il %54 "ACIND" dialll 40 duws <l
s sia Jus (1.825) <l ails (4.68) "ACMEET" Lalll cilelaial axe
s siall J o Al IS ,0 S 5 e
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(0.12) "RAT" G J&dl Gaeal sall (ol YV 92l lsal) Jaws gial) s -
O DAY Gl pall (al GV o 52l A (aldsll ey Lase ¢(0.33) Sl
LS cll elli Joa Laell SIS 58 S i LS 0412 &l Cua ddgad) S il
Lol Aslal S iy 9048 dnaty A sall ASLall S i Aell CAS 0 2l
e GloaiY) pra Ja s s il (e (0.233 <0.304) a1l <915 4w
A aas sl oals oleall law gl Joa Al GISHE K
i WS anhll Jble ML Leuld S5 (7.9835 ¢4.7116) ox"FSIZE"
S e slai¥) ya Juy (0.718) <l aibs (6.5981) (bwall Jass siall
sbal) o gidl J g Aaall IS
sl pal) g8 LA il Julad V)¢
1J5¥) Al JLEA) il Jalas -
A8l iy gl S (s dpaail LN Cplall Jalad i) Jae o

IR (e g HAY) WLl Jaall 553 g 3ale ) Sl jlae (o Zlady) e
1 IS i) S 5 b1y Galae Gailiad 5 Cilas

C8 glady) o Lpablanl) ey gail) 8l (gaa paadl cplal) Jalad cilalaa (0) a8 Jgaa

B (ulaa ailiad g cilac yghiia (e LAY Jaldd) JAd 3 gl qu o Bale ) Sl jlaa

Model (2) Model (1) ) e
F. Test gyl S s F. Test gyl S s
8.878**=* 7.6751 2.845 1.82211 ECits
.000 1364787.2 BOW;;
719 6.2169 CCDUAL;
3.710* 3.2071 BIND;,
5.952%* 5.1461 BSIZE;,
7.155%* 6.1851 BM;,
2.510* 2.1701 GDIVE;
0.869 0.028 R?
252 N

Ao 4d)a w* c~_~°wd§i%‘glutg‘9"mébz\.“d*;0!&=n
v v C}Adﬁi&.}m‘s\fmﬁﬁz\i\d***ug\ CF&‘L,J:'“LSJM

A

Yoo JsYlaaadl




opatall yra @l ol gilg Rysplesll sylenggrilly T Jaladl Jaall sgggs Eulel ylaylaa oy Bolell
e pemill gl gmas mlygt /a0

Class Jalaty 6305 J oY) 73 saill L g al codel Jsaall (e aaly

s sie 2ic (2.845) F.test ded Cuily ¢ 8 ) 5aieS 5 Yl Gudae (allad
A8l by gl g 380 sl (5 sina il aa g Y (Nl <0.05 (e ST & sina
e i Aaiill o3a 5 ¢ HAY) Jalall Janll Cuy g sale) Glu jlas (5 st e
zisaill g (Jladl i, (Adam et al., 2019, Tarus et al., 2014) il
(B aaiaS 3 Y] Gelas Gailiad g Cilew jlaie W) 8 3ak 3 )
3o Ml <0.001 (e J81 4 sina (5 sl 2ic (8,878) F.test el cusly
Sl las (5 st (o sladl alall a8l il gl 5 38 gall (g gina il
OF (i Lae ¢(0.869) 2paaill Jalae el LaS ¢ AV Jaldll Janll oy i sale)
el uaiall & Guasy (A sl (e 9486.9 i A8 )l 5 Alliusall ) il
(Manika, 2018, Aylin, 2018, Noor et al., ) ;o aw (i Aol oda

2019, Muhammad et al., 2018, Toal and Ruenzi, 2014)

6 sima die B l0Y) Gelae g 935 SN (g0 S (5 sina Ll 22 o Eam

oelaa clime Y Sl IS 4led 48 jLia 2535 K50 e g8 5 ¢0.05 (o S8 4y sina
Aalgd) <l )yl M) g alaall 4 o 58y 3 B sall 3 LY e s laY)
o)yl 38 ga g il sai s =L,V 500l (e A8Dall 8 Va1 50 Cpualy Cun
Les «(Mostafa et al., 2019) a4 eyl Lol Las y ol g (b il
ciall sl g sl Qe 81 e sl il sl jliie W) (8 3AY1 5 )5 e o iy
solYl el e ala ils e led W S 5l 5 1) allae sliae jlas) xie
aa g LS Apailal) il gl 5 380 sal) aranal Jie dalgd) Wil g Jalail b
1 4 sina (5 s die B lY) Gulae Cileldial 22 5 aaa o JSI (5 sina Ll
dn 535 5aY) adae ASle e S (5 sina 5l aa 0 Y s (360,01 (e
3o aldae sliacd 3 gaind o (A @l aa 5 O S el padll 5o
asana ) (525 38 Laa Alle 5 jlass ol 3585 agl Jany pe) (g 308 Lo e
LKA o () s e g S al elal ) il ¢ g0 liay saill g 340 gall
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O Sl 5 agilanl 5 elal Jad (e ag L) 5 ) ol Jdad apkains Y ALl
Omedbisall dalias Jal
aile s a3 )Y Gudase (alliad 5 Claw e dldie V) o Glld i Sy g

il il A larl iy el 38 gall Dlaiad () 50 J s Al A sall
Jalal) Jaall (s sale ) OMA (pe JA) Lpanlia (prn (e ad ¢ paall dpad &)
Glawdde il IA pala il iia eday g Sl Janl A aiE & ;a9
Sy sl 58 5ol A8l 8 Jame ol (B ) 5oaieS 5 Y1 (udaa pailiad

DAY Jalall Jaal) (o sale) il jlas (5 sina g Agailadl

Y G il Ay Jodl Sa adle 2l
N Gl LSRN gyl
las pailiad 5 Glew algn) (g2 waail aate ad jhad) Jidad Jae o3
sale) Gl jlans AY) Jalall Jal e LD &y juudl) el (i 3 50

IS ilal) il g edpailadll Cliay gail) g 581 gl ) glata (e Ay o

@ 3N (ulaa pailad g Cilaw alg) 53 Baail jlaady) Julas gilis (1) a8 Jgaa
JsBia (pa Aol Bale) Gl jlaa gAY Jal&l) JAA (o 7LD 4y pacdil) dagll) Cppasal

dua8latl) ey gail) g 380 gad)

Model (4) Model (3) Model (2) Model (1) <l pial)
T-stat. Coeff. T- Coeff. T-stat. Coeff. T- Coeff. Alaiial)
stat. stat.
-2.179* 199633.923 | -1.684 72826.648 -2.585* -1.1665 -1.995* +86821.592 i) ¢ )
2.119* .024 -.994 -.012 OClrcit
2.446* .009 2.203* .008 OCl;
2.382* 19387.3 2.496* 20461.842 CCDUAL;
.076 2277.234 -.067 -2012.602 BIND;;
227 243.403 .62 668.652 BSIZE;;
3.336** | 2901.166 3.218** 2813.294 BM;;
-.897 1+21932.527 -.645 |-16094.077 GDIVE;
2.600* 16793.193 2.167* | 13865.173 2.362* 14882.949 | 2.514* | 16138.899 FSIZE;
4.269*** 6.023** 4.021*** 3.947* F-stat.
.302 116 .289 .079 R?
252 N

av.
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o aaly el gl g (S 23 gaill s g 4l oMl Jsaall ¢ pealy
Gl jlae G A8l 8 U 1eiaS 3 oY) (ulas pailiad g Glew Hliie V)
Aali (e AV Jalill Jaall e Zlad) Laady AY) dalall Jaal) (o g 30le)
«4.021) F.test 4ed ali (s AT Aali e dailail) iy gaill 5 380 5all
Al 2 g M5 <0.001 e S8 A gima (s siasa 2o i il e (4,269
apaatl) Jalrae 3l LaS el il e JSS A0 ) 5 Al il jaiall 5 sina
Alstanall &l psiall o (ing Lea el e (0.302¢0.289) cpnd saill L g
) aill 5 %30.2 %628.9 il (Ao i Cpad paill Laa g 208 )
Ll clia s 3l bl ae 345 Aagiil) oda 5 caalil) il 8 sy
.(Mohsin, 2019, Ejaz et al., 2019, Patel et al., 2018)
EUP | PERNPRPAT: 1| PN R PRE PN PR PR PP ORST: kN RLITN
(Muhammad et 3wl 3 L5 ae 345 8 560,05 (e S8 4 gina (5 sl Y
6 sina die 50y Gelae cilelaial aaal g sine yils aa o LS cal,, 2018)
g sy s (I (o IS (5 gima il 2a 00 Y Con (86001 (e Bl 4 sina
Al e (A (5255 O S 8 Gallaall ol @b iidl Sy 5 6laY) Gulae
e AU 5 ¢l o paall U8 (e Lgod aSall 3 Jgasd ()5S0 Allad e A0
AN gl il jla Jl 8 Jlad g Gelaal) anal 5% O e el i (el
(g2l i ) Sl gt e elaad) ana S5 O ad giall e g Uil
. (Muhammad et al., 2018) 4l )2 Zl xe B85 o
Al s IV Zasaill Ly a oail) J el a by e Jlial) i
L8 5 A8 1) Al ual) &l pial) o (i L i i) e (0.116¢0.079)
Jasiall 8 Caasy A sl (e 9116 ¢%7.9 il e i Gaad saill
La s 95 )Y Gulae pailiad s clad oS sall ) sall dpaal aadly s caolll
3 5ailly 55l ol Ml g (D Caand gil] 188 5 2anll e s DA (40 gy
Al ol 5uaieS 3] ulas ailiad s il oSlalaty Al 5 Gl 5 J5Y)
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0S5 Ladie Camaal (585 Ciliay gaill 5 sa DU dailly ela¥) daloa (o Jiay 124 g
cre i Jadll Galaall o i s aiiiia 2405 )1 35 oY) ulaa Allad
0585 Gy iy sall el gl i 85 (52 ppall 5yl e 1
Sl aipeni] Lala Tadla 548,80 ool ddagi e

A il A J58Y Sa cafle 3Ly g
s (Al LSS gl Judas -

(sl Al iy sail) il (g ypaatl LN cplall Jalas L) Jee o
Glaw P& (e elli g HAY) Jalil) J2al) 250 e sale) Sl jlas o Zliad]
(S i)l cdaal jall Aiad yailiad
Gl jlaa (e zlaly) o 4pablail) ciliday gail) 50 passl ol Judas cilalea (V) ad ) Jgaa

daa) yal) diad (ailad g Cilaw JMA e gAY Jaladl Jaal) 3 sl qu gl Bals)

S P. Value F.Test | cilayall hauigia Okl Jaa
$5i2a .000 4,116 7.87910 ECit1
S5ra S .146 1.863 5.89010 ACSIZE;;
S5 .014 2.842 5.44010 ACIND;t
S5 .000 7.161 1.68111 ACMEET;:

0.708 R?
252 N

Sl gailly 8l (g 5ima il a5 a odel Jsrall (n maly

Gy o Bale ) il jlas (5 st e 0.001 o S8 4 sine (5 gie Yo dpilail)
daal pall Al Gailiad s Claw IR (e elld g (a0 yiaS) AN dalill Jaal)
Gl yaidl o e Las 0,708 amasdll Jalas il ady (B e
Con il el b sy 3l e 9670.8 e Ald ) 5 Al )
Oo B Ay gina (5 gie ie Aialll Clelaial dae 5 LY (s sine il aa g
(Taher and Nada, 2017, 4w o zil ae dagiill &3 3885 0,001 <0.05
Ammar and Nejia, 2016, Syafitri et al., 2018, Mrwan et al.,
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20U ae dagill elli (3dt 5 Laall) anald (g sina il an o ¥ (iBA) L85 2014)
.(Retnoningrum et al., 2019, Ebrahim et al., 2014) 4. ,

LY (s pil) Ay [ g cadle 3L
18 ) paAl JLta) il Julasi -

Lad Gailiad § Claw alga) (20 3l e Jhad las) Jidas Jee o
il jlan s LAY Jelall JAa e o laddl Ay judill Gedl) (et das) )
AU il S g (Agadlacil) Clizay gail) 580 sal) ) shaia (e 4 5 30le)

b daa) jall dial Gailad § cilans algas) sda yaail Jaad¥) Jalad wildi (A) o J g2
JsBia (pa A o Bale ) Gl jlaay AY) Jaldl) JAA (o 7 laddld 4y padil) Aagdl] Cppa
L8l ciliag gaill g 330 gall

Model (2) Model (1) Al i
Sig. | T-stat.| Coeff. Sig. T-stat. Coeff.
001 |-3.424 | -1.674E5 | .000 | -3.637 -1.008E5 Culil) ¢ 5ad)
021 | -2.329 | -38936.523 OClgcit
.000 | 4.636 .015 OCl;;
000 | 3.911 | 13942.226 | .001 | 3.549 | 15005.009 ACSIZE;;
263 |-1.123 |-15769.836 | .778 | .284 4475.532 ACIND;;
.000 | 4.718 | 13128.208 | .000 | 4.968 | 14204.999 ACMEET
006 | 2.756 | 21055.019 | .003 | 3.012 | 22900.849 FSIZE;
9.853*** 4.962** F-stat.
592 422 R’
252 N

2l o3l g S J Y1 2 saill L g sl oMel Jsaall (e pealy

¢4.962) F.test 4l a1l U8 ) paieS Axal jell sl Gailiad g Glew lic V)
aa g Al il e 0.001 <0.01 (e J81 4 sz (5 siuse 2 (9,853
ualae ady LaS ¢l psiall e JSS 2l )1 5 Alial) <l jniall (5 gima s
ol i) (o ing Laa el Ao (0.592¢ 0.422) (pnd seaill Ui 5 2ol
Dl (e %659.2 ¢« %42.2 i) (e puadi (pad aill (85 48 ) 5 Aiiisal
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6 sine e Aialll aaal (g gine il aa g Cun el aiall (8 Ciaay (63
Gilelaial al (5 sina s aa g LS et i) e 0.001 ¢0.01 e Sl 4y sina
A8l aaal (5 gine 5Bl a0 Uil 5 €0.001 e BT & gine (5 sinne 2ic 2l
cAialll JYELY (6 e 8 an 0 Y s (360,01 (e JB 4 sina (5 s die
deal Jaadls il Sl Lialll ADE ) dpns paladil ) elld aa 28
L8 5 apaaill Jelaa (s JMA (e ey La g 5 dra) yall diall aS sl 0l
e ¢Salady Ialll g Bl 5 G5V 23 sailly 40 jlia SN 5 Y1 Cpad saill
a4l dava ol S cagle By s Al ) Ol el aad all Aial Gailiad
LA
somaldd) (2 8l JLSA) il Jalali -

sle Apalail) il gl il (g0 paail U cplall Jalas jLsd) Jee o
el OMA e @l g HAY) Jalal Jaall 3 gh Gy e sale) il jlae (e ladyl
: IS il il ¢ cppam JAN Cppmal jall el 1Y)

o8 glady) o dpabladl) ey gaill il apaadl cplal) Julas cilalaa () pB) Jg2a
cpral yall a3 il JNA (pa g LAY L) JAal 3 gl G i e Cla Jlaa

RIS EY]
sy P. Value F. Test Gl s
il yal) Jas gia
6 i .000 2.461 8.09710 ECii1
S5 b .654 .203 6.6879 RAT
0.498 R
252 N

Gl saill 58 sall (gsina 58S 2say el Joadl o iy
ot 3ale) Cilujlan (5 s e 0,001 x J86 A sina (5 sl die ApaElail)
Ol pall el Y il A (e @l (a5 LaieS) LAY dalall Jaal)
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el b Giay Al il e 96498 e Ayl Il g Akl <l aiall
e )Y Cpmal pall el Y o onill (g taa LS A s g ate Dy sl
S A G Al Gaxald jall (el YT 02l dasy (alési) ) Gl a8
Ali ity Al clli Joa Aiell QIS0 S 5ali LS 412 4l Cus il
.(May and Rasha, 2019, Sayyar et al., 2015) 4wl o 5 ae daml)
ol s 48l Aaay Jgdl) (S cadle 3L s

somabead) (Al LA il Jalad -

Ol all (el Y sl ale) (520 anil et ok lasdl it Jae o3

sale) il Jlans JAY) Jeball J2l ce leadD Ay jpeil) Aall (ppeind 8 Gua A
1 IS Al S 5 Apaladll Ciliiay gl § 38 gal) ) shaia (ge 4y 5

O A Gl pall e 5 gil) algoua) (g pandl jlasd¥) Judad milid (1 +) aB; J g

o Aot Bale ) b laa g AY) Jal&l) Jaal) ce Ll 4 jdil) Aadl) cpual B
dyBlal) clay gal g 3B sall ) slala

Model (2) Model (1) ial) & yaal
Sig. | T-stat.| Coeff. Sig. | T-stat. Coeff.
079 |-1.779 |-77953.413 | .040 | -2.081 | -91410.488 culil) ¢ 5adl
316 | -1.009 -.012 OClRgcit
042 | 2.066 .008 OCl;
299 |-1.045 |-10551.989 |.240 | -1.182 |-12102.052 RAT;
023 | 2.309 | 14992.052 | .009 | 2.656 17223.357 FSIZE;
4.534** 3.343* F-stat.
131 0.1 R
252 N

Jsie ¥ 8 aaly sl g S5 O 3 saill s g 4l e J sanll (g ey

(4.534 ¢3.343) F.test 4eaf 115 8 ) el Gu JAI) Gl sall ol Y1 551
e piliaa o Julbs s ) e 0.01 60.05 e S A sina (5 sise 2ic
Cpend il a5 anatl Jalae iy LS el el e JSS 2 ) 5 Aliiinall il

qyo Yoo JsYlaaadl
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O seaill L 5 208 )1 g Aliual) ol yriall iy e e 5 e (0.13160.1)
ol 2 g el il (8 Gaaay (63 sl (40 %13.1 ¢ %10 i e i
LaaBl &1y i i) e 0,05 ¢0.01 (e 8 4 sina (5 s 2ic 388l aaal (g gina
UAIJURCP ST PRIGTIENS N PUTEN PN U TP RS Y- & RYE VS
Al SIS AL s JAD) Cpmad jall el Y g 538 A paléd

Lad g agaaidl) Jalbae (8 ol (pund Gisia A e s La 5o
sl clalaty olalll g Gl s O g3 73 sailly A0 jlae S J Y1 Cad saill
(e iaS G A (e jall el 1Y)

coptlead] s jl) dawas J ol (Say casle 2l
sggbed) G2 Al LA il Jalas -

sle Apalail) il gl il (g0 paail U cplall Jalas jLsd) Jee o
S OME e elldy AV Jalall JAal 35 G sale) Gl jlas e 2Ll
SIS i) il 5 ALl

o8 glady) o dpabladl) ey gail) il apaadl cplll Julas cilalea (V1) pd) g2
Auslal) 3855 IR Cpa Gl g DAY Jaldd) JAal) 35k i gl Bl ) Cila jlaa

&

=) P. Value F. Test Clag pal) agia | Gl Jaa
§ $i2a .000 3.794 9.64210 ECit1
6 i .013 1.584 2.58113 ISOWj;
& Sira .014 2.435 6.18910 IDOWi¢
S5xa b .823 195 6.5119 COW;j;
0.61 R
252 N

8l il gaill g 8 gall (g gima LS 2 ga g ool Jpaall (e

JaLal) Jaall o sale) s jlan (5 siia (e 0,001 (e BT 4 sina (5 e dic
U ina s 2 a g i o) Lpie) ASL) S5 DA e iy AY)
a0 Y Jiall 85 <0.05 (e S 4y ina 5 ginna die 4y il 5 Apuans 5all 35S sall ASLl)

avi \ A JJ‘Y\JM\



opatall yra @l ol gilg Rysplesll sylenggrilly T Jaladl Jaall sgggs Eulel ylaylaa oy Bolell
e pemill gl gmas mlygt /a0

IS s mall oA Jilai U elld a5 5a0 ASL) @ il (g pina il
O o Lee 0.61 2l Jadlae gl By Zon il davassall 338 5all AL
el il 8 Chasy Al sl (e 0HBT puai Al 1 5 Al all il il
Loe AS 8 ddaial 480 5T s 3185538 el AL o ) ld o o o (S
e G La g 5 b S sa s Jlaa (ga 08 5 Ly Juall ol asfi ) (9 ppaall ady
(Hanaa, 2019, Azhar et al., 2019, Yahaya and Lawal, 4wy zi
s i) bl (e ) (3 ASL) S T S pall sl (Say 1aa 5 <2018)
dlhyy B 855 s e agilimy gad s aglila 820 )5 pgailio aalaady oyl
&l g il Ay 5l Sy caile
20l 2 8l LA il Julasi -
Crand (A ALl S 55 ales] (50 paail adetia ol lasi) JidaS e

Oe 4nsd Ble) Glujlaey AY) daldll Jaall e Zlaidl 4 i) Dol
: IS il ilS g oAailaill Cilimy gaill 5 380 gall ) slaia

Aadil) (ppmanl (B AL 3855 algem) (s2a aadl las¥) Jalal il (1 1) By Jan

SAgall jshiia (e dy g Bale) il jlaa g LAY Jaldll Jaal ¢ zladM 4y il

dgaBlatl) cilay gail) g

Model (2) Model (1) Aial) ) el
Sig. | T-stat. Coeff. Sig. T-stat. Coeff.
.891 -139 | -12372.112 | 422 -.819 -80520.253 ) ¢ 5ad)
152 | -1.488 -.020 OClRcit
005 | 3.122 .015 OCl;;
846 | .196 7189.832 | .460 | -.753 -29679.155 ISOW;
.799 -.258 |-15040.290 | .371 -.915 -60035.098 IDOW;;
992 | .010 83.567 667 | -.437 -4258.817 COW;
.780 | .283 3926.363 | .188 | 1.361 19569.829 FSIZE;
3.159 1.356 F-stat.
429 244 R
252 N
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Jie ) 8 aaly s BN OV saill T 5 4l oDlef Jganll (ha eaay
ST sina (5 sinse 3ie (3,159 ¢1.356) F.test e ali A8 ) juiaS AL S 53
JSS a1 5 Aliusal) ol paiall (5 gima i an 0 Y il s i A e 0,05 e
305 (e 2l I el el s Gl i (s ol iial) e
Clsa o Luad i) agailio ailind agie A dae & 48ledl) Cilia gaill 5 58 gal
8 ALl g 5 k) G maal gl Jeadll e Jb 6 dala copidall o
(Aylin, 4o\ clag A ) ae B0 dagill oda s 23U LY
.2018, Muhammad et al., 2018, Huttenbrink et al., 2014)
Ol il Aawa e S5l Sas casle Bl
sl (2 8l JLEA) il Jalasi -
daadl e Fliady) il ae apaail aaetie ad lassl Jolad e a3
Gl JUA o IS i) agend e e 4y soisale) il jlaa s ,aY) Jalil)
SIS ) ulS 5 3 laY) (alae (ailiad
AY el Jaall e plady) il gaa paadl jlasdV) Julad gilis (V) a8 Jgaa
B (ulaa pailad g Cilaw PO (o S AN ageud o o Cu gl Bale ) Cla laa g

Model (4) Model (3) Model (2) Model (1) i piciall
T- Coeff. | T- Coeff. | T-stat. | Coeff. |T-stat. | Coeff. Alaiual)
stat. stat.
735 7.533 -.051 -.389 .821 8.340 -.091 -.668 Gl & 5ad)
174 4.322 1.374 2.585 OClgcit
-.556 -4.379 404 | 2.6347 OCl;
-1.415* -2.597 -1.413* -2.602 CCDUAL;
-2.710** |-17.626 2.672** | 17.351 BIND;;
1.224 .286 1.159 271 BSIZE;;
2.219 467 BM;;
2.352* | 12.586 2.310* | 12.496 GDIVE;
3.275** 1.142 3.232** 2.019 F-stat.
274 .019 272 0.033 R?
210 N
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o aaly sl g S 23 gaill T g 4l oMl Jsaall (e pealy
Gl jlae G A8l 8 (8 yaaieS) 3 laY) Galas gallad § Glew jliie )
i) A Jalall Jaal) e Zliadl s Al delill Jaall coysiisale)
(3.275 ¢3.232) F.test das il (s ,oxie) S 5l pgusl sland 5 (Jiiuss
s il aa g Ml s 0,01 e JH1 A e (g giane 2o i Al e
188 5 apaaill Jales 3y LS ¢l yniall e JSS 308 )l g i) <l ynciall
At el i) o (imy Lae el e (0.274¢0.272) Cpndsaill
G 5l (e %27.4 ¢ %27.2 i il oyl cpad geill 188 5 08 )
onal) 53 Aad 53 ) e IS8T (5 ma S aa g s el il (8 Guasy
55 oY Las <0.05 (o 81 4 gina (5 s die pulaall g 5 (2
slact il aie Guiall sf g sl Jie 481 e saall <l juaiall Jle V) 8 32YI
(S il ani e o el o ala 58l e Led Ll cclS il 3 5la) Gallae
G 60,01 e BT 4 sina (5 siane die Culaall JELY (5 gina i an 0 LS
(345 Al 02 5 3 )laY) Gadae cilelaial dae g ana e JSI (g sina ilian o Y
(Raghu and Yash, 2020, Cussatt et al., 4l 3 daiis 43l cilia 5 La aa
2018, Maryam and Azlina, 2017, Kishan, 2017, Yousef et al.,
.2017, Wafaa and May, 2016)

«2.019) S d}iﬂ\ G.Jj—A-m uﬁj F.test 4« Q—L-‘ (Jadl 4
b aa g Y Il cas @l e 0.05 e ST A sine (6 st die (1,142
Lo ae (385 Al 028 5 i) il e JSS A )1 g Aliisall &l jiiall (5 sina
(Thomas and Wing, 2014, Rusdiyanto and 4l s dagii 4] clia s
Ol gl @l 5undi S5 Made, 2019, Jahmani et al., 2017)
a2 3 Y1 alae pallead s Slad (oS gall oalls oS el (g g dany
A W) A L) Al e aall g Adlad ST AN je lana JOIA (g IS
saa e cagdill Liayl s codaiill of it wdl e 35y Gallae slacy
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=5 Opadlsall il o tian aa el el1d 5 4S5l S i 5 e
5l elae Allad 5 AN o 2 3l 0585 O G ikl (ge 4l Cus S
G gl il gladdl e ASI ~Lad) g Alail) 524 5 g Jedll aua Uy
el ezl 448 310 ae 13kl 5 J81 agim g3 ¢ sliiall ()5 el i
Alebusall dglas () slesy 5 48,30
a5 D aad saill 188 5 i) Jales GuanS A (e eaaly L 58
3OMYI Gadae pailiad s il ¢Malaty I g G 5 J V) 3 sailly 45 5l
Liadl g AW Jabsll Jaal) oy g sale ) ila jlaa o A8l & 36, 0l puaiaS
(AT Al e S il agud el 5 ali (e AV dalill Jaall e Zlady!
ool o il Ay Jodl) Sy cadle 2y s
s pdlad) (& 8l JLAA) il Jalas -
Janl) e Flayl il sae apaaid aaatie ad lasd) Jodad Jae &
Gl JUA e SIS il gl e e gl sale ) il jlan s HaY) Jalil
SIS ) CulS 5 Aaal jall Dl Gailiad
G 9 BAle ) Sl jlan (8 luadl) il (g daail jlaady) Jalad il (Y £) By J g
dan pal) sl (ailiad g claw YA (e GlS ) aguad Jlad o AY) Jalddl Jaal)
Model (2) Model (1) Jiodll il
Sig. T-stat. | Coeff. | Sig. | T-stat. | Coeff.
065 | -1.894 | -17.825 | .052 | -1.992 | -17.432 @ <yl s jal
015 | 1.458 | 2.1006 OClRcit1
026 | 1124 | 7.6117 OClit1
372 901 738 | 317 | 1012 & 811 ACINDj;
397 .856 2497 | 369 | .908 | 2544 ACSIZE;
015 | 2540 | 1.614 | .023 | 2.349 & 1467 | ACMEET

3.008* 3.564** F-stat.
246 279 R?
210 N
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o aal 3l U 5 O 70 sl Uit g il o3ef Jgaad) e eoialy
Gl jlae G A8l 8 (S8 uaiaS) daal pall dad (aibiad g Gl e V)
i) AV Jelall Jaall e Zliaiyly a9 Jalill Jaall Coysiisale)
(3.008 ¢3.564) F.test iad &l (gl saiaS) S il pgad Jland 5 (Jiinss
6 sina il aa gy Ml g i e 0,05 <0.01 e Bl 4 sina (5 sise ie
188 5 apaaill Jales 3y LS ¢l yniall e JSS 308 )l g i) <l ynciall
Al aaal) il yriall O (img Las e il e (0,246 <0.279) uad sl
2 5l (e %24.6 ¢ %27.9 i il oyl cpad geill 188 08 )
(5 i die Aalll clelaial 2aal (g gina il aa g Cus (@l uaiall 8 Caasy
28 5 inlll I 5 aaal (5 gina 5 an 0 Y JMEd) 5 <0.05 (e JH 4 sina
D) Aaal JaaBl 5 dal) S B Aaal) AN ) A il edil ) b aa
Baiad Glawn PR (e dali Adiay (g paiisall Caila (e daa) jall Liadl S sl
JSy Ledlae f ol 5 il il L) ¢ 1Y) (e W a5 Alall y lEE) 2dla 5 48
Ll ae (345 Aaill o34 5 sl Jalaa st JAA e oal e g2 5 ailas
(Sunday Ogbeide and Esther, 2019, David et 42 Ld Glbia 8 Al
(Ravindran et 4wl s dauii xw alidi g ¢al., 2018, Mulia et al., 2017)
wdilad] o il daay J ol (Say e 5l 5 al., 2018)
e gl G Al LEA) il Judas -

Gl jlae e Flaad) 53l (a0 paadl aaie Jad lasil Jalad e o
el A (e S 5l gl el (e A Jelall Jandl ca s sale)
SIS el S 5 ¢ cpm SR el yall ol 31

A YooY JsY



opatall yra @l ol gilg Rysplesll sylenggrilly T Jaladl Jaall sgggs Eulel ylaylaa oy Bolell
e pemill gl gmas mlygt /a0

G g Bale ) Sl jlan (8 ladl) il (g daail jlaady) Jalad il (1 0) By J g
O S Gl jall el 3N gl DA (e S i) agudd Jlad o AY) Jalddl Jaal)

Model (2) Model (1) Jioall iciall
Sig. | T.stat | Coeff. | Sig. T.stat | Coeff.
982 | .023 174 .965 -.044 -.326 ) o 5al)
147 1.460 2.7466 OClRgcit1
575 562 3.6777 OCl\rcit-1
132 | 1.518 3.148 124 1.549 3.176 RAT
1.491 2.118 F.stat.
.037 .051 R?
210 N

5 aal 3l U 5 J V) 73 saill Lt g il o3ef Jgaad) e oialy
F.test 4l a1 (U8 ) i Gua JLA e all (el YV o 9adll sl Y
S sina il aa 0 ¥ L5 ¢0.05 (e ST A sine (5 sie ie (1,491 ¢2.118)
oalaas) ) Gld aa a8 (i) joaiall e JSS A ) g Akl &) il
S Sy e 2Ly s Anal) IS S s A Gaaan) pall (ool 1Y) g 5l A
e ] g ) e a g
s (AU 2 8N L) il Jalad -
Gl jlae e Flad) 53l (a0 paal saie cha jlasil Jolad e o
ALl S 5 DA (e SISl gl e e AV Jalill Jaall oy i sale )
 SUlS bil) cls

AAY YooY JsY



opatall yra @l ol gilg Rysplesll sylenggrilly T Jaladl Jaall sgggs Eulel ylaylaa oy Bolell
e pemill gl gmas mlygt /a0

G g Bale ) Gl jlan (8 lad) il (g daail jlaady) Jalad il (V1) B J o
ALl 3 5 DA e il i) gl Jlaad Jo AT Jalddl Ja

Model (2) Model (1) Jioall aiall

Sig. | T.stat | Coeff. | Sig. T.stat | Coeff.

553 | -.595 -4.124 | 447 -.761 -5.255 <yl o 5al)

841 -201 | -1.4848 OClgcit1

218 | 1.237 | 8.6867 OClnRcit-1
000 | 4.314 | 14792 | .000 @ 4.159 | 14.225 IDOW;
019 | 2360 | 10.764 | .025 | 2.265 | 10.385 ISOWi
901 | -124 | -109 | .883 | -.148 -132 COW;;
4.772%** 4.440%* F.stat.
.108 101 R®
210 N

5 aal 2 U 5 J Y 3 gl Uit g il oBef Jgaad) e oialy
JAA g Bale ) il jlae (o ABR) 8 (DB aaiaS) ASLall S 5 jLe V)
a5 (Jiie paie) HAY) Jelil) Jaadl (e ~liadyly a9 Jalall
A sina (5 flase Aie (4.772 <4.440) F.test dad 1l (@l suaiaS) S 5l
Asianall ) yoaiall (5 pine il aa g Ml 5 eii ) e 0.001 ¢0.01 (e 8
O satll 1 5 2l Jales 3l LaS el il il e JSS A8 )1
L 5 4l )1 g Aliianall ol el O (i Law e i) e (0108 <0.101)
eadall (8 a3 5l (50 %10.8 «%10.1 et il Ao el (pad gaill
A ina (5 shase Mo (3 A1 5 nans el ALl S (g gima il aa gy Cua (il
Haig il sina il an o Y JH&al 5 il e 0.05 ¢«0.001 (s J8l
(Sunday Ogbeide 4wl Led clia g3 ) Al ae (545 dayiill o2a 5 4 SLal)
OSaarde s and Esther, 2019, Mulia et al., 2017, Weice, 2017)
e [ il Ay i)

AAY YooY JsY



opatall yra @l ol gilg Rysplesll sylenggrilly T Jaladl Jaall sgggs Eulel ylaylaa oy Bolell
e pemill gl gmas mlygt /a0

At lady cila jia g il gill g cilaliiiod) o

salaliniu) v /e

pailaad s Glaws pland Jlad 50 39 5 Coall A gplail) i) usas
o duals ASL 58 g dnal el diad 63y (ulaa
Gl jles o3 Wine S EN ol y Lddnl) Cile daall o 48l cpaas Yl
(V) &) s paadl o) jleall cilillid T A Jeolall Jaall s sale )
Qliall sty ol oY) Gl e asll JNA e clldg o(Janall)
Gl il g 381 all 3 mll e Q3L Gl Lad dala L dpaddl)
il
Jaall gliy Sl ailas Cpulaall daidley 438y Claglas s si Ll
Silsall dgie apealy Adleil ol Mb 5 G aeley La AV el
Opopdall s (pealuall mllias (A sall (3aiad (L5 (G paall iy il
Catlusall 3 5 55 ankaali
Al Cpaant A (e (i) 2 dga s o IS Sl Aa (et LA
Sall g gl (e Sas 3l gAY Jal il Jaatly dalaiall il glaall 2 aidlall
e L8 A (e el b 5 clglifinag il e 5508l 8 agud g 4S Al
o sheall GLl drdia g dagdl @) ) 25 (iny Lae S 3l agial lacad
85 mda sy (Ml (Allad AaS ga s jlae ) 55 JB (8 (G palivsall dpailly
vie (el o ala 53l e Led Ll e sleal) @l e L) 8 a il
B T R [ ER PR LA
sSbuagdl) Y/0

(b b ) pa sy
S gall il jlen iany Jamdli Ol W2 gea (ppund gad S AN (a8 )5 i -
el g dal g3l e aall g5 laY) ulas plcacf AINE L) Jie AR
Gle Baall (n ABall Ganad ey Ly cand jall Aiad ) g3 Jonds Gl ¢ o 2d5l)

LYY YooY JsY



opatall yra @l ol gilg Rysplesll sylenggrilly T Jaladl Jaall sgggs Eulel ylaylaa oy Bolell
e pemill gl gmas mlygt /a0

O plaall 4wl il gleall 58 5 8 agisy Lay g oS 5 Gl ool g Ayhull
Addiill (ol 5 )l 5 Ciliday g2l 3 sie apanaly (Blai Lad Gl o2iliajs

DA e Gl g (Ca HAT el el ol Y1 ol ddlarial) il jlaall Jaeds -
2 oma )AL fxal yall Jae 0. e daial 5 g Baaae Cila slra IS Al 3
A sied) o il

s jlaa dalaiall Cila sleall e Zliad) o lS il joiady (L&Y aae -
A8 4aS ga il jlaa il 8 a3 5 pia o AV Jalidl) Jaal) (g sale )
(el Hlaidga g (e Cilaslrall Gl ap@il) ) gall a8 ags
Al Eilagy cila yika Y/0

Dshie G Jlall Gl ) ddlS 5 AN Jalill Jaall e lad) o A8l Laal) -
Al Gla s

Gl slae ) shaie (e pgoall (gl pad) g (g gl iy g (g A8l 8 -
AL Gailiad 5 448 sall

Jalall Janll (e mlaaiyl slas S il dad y ool e daS sall il jlae Ll -
Al Al 53 ; AYI

Jdalill Jaadl e Flaaiyl olad 7Ly )Y 32 5 e daS sall il jlaa il -
Ay padll dia ) b saiall S Al e ddpkai A )y AY)

DAY Jelial) Janll (e laai) o 4830 e oy il sale ) il jlan il -
Al  2als

Jalil) Jandl (e mliai) uy A8 e dlalall S sall il jlae il -
sl Bale) Gila s s AY)

A0 Yoo JsYlaaadl



opatall yra @l ol gilg Rysplesll sylenggrilly T Jaladl Jaall sgggs Eulel ylaylaa oy Bolell
e pemill gl gmas mlygt /a0

Cal) 2ol e
) gl sl )

Ge anll b dalall Jaall e Lad) 5 ANS 5l 4 5l Aol o(aY 2 VYY) alag slee a2 -

s (e Amala b)) 4408 ¢ _pale Dl s Alall 23l 58l 8 =L Y15 la) il jlas
sdaia¥) aal ) Y

-Adam, M.A., Youssef, A. and Sakr, A.M. (2019), The Effect of Executive
Compensation on Financial Performance in Egypt, Open Access Library
Journal, Vol.6: pp.1-14.

-Ammar Sammout and Nejia Nekéa (2016), Impact of the Presence of an
Audit Committee on the Stock Market Performance of Tunisian Banks.
International Journal of Academic Research in Management and
Business, International Academic Publishing Group, Vol. 1(1): pp.1-
11.

-Anis Chariri and Indira Januarti (2017), Audit Committee Characteristics
and Integrated Reporting: Empirical Study of Companies Listed on the
Johannesburg Stock Exchange, European Research Studies Journal,
Vol. 2(4):pp.305-318.

-Aylin Ataay (2018), Performance Sensitivity of Executive Pay: The Role of
Ownership  Structure, Board Leadership Structure and Board
Characteristics, Economic _REsEaRch-Ekonomska __istRaZivanja,
Vol.31(1): pp.1152-1168.

-Ayorinde B, Babajide O (2015), Audit Tenure, Rotation and Accounting
Conservatism: Empirical Evidences from Nigeria, Journal of Business
& Financial Affairs, Vol. 4(3): ppl-7.

-Azhar, A. B., Abbas, N., Waheed, A. and Malik, Q. A. (2019), The Impact
of Ownership Structure and Corporate Governance on Investment
Efficiency: An Empirical Study from Pakistan Stock Exchange (PSX),
Pakistan Administrative Review, Vol. 3(2): pp.84-98.

aAT \ A JJ‘Y\JM\



opatall yra @l ol gilg Rysplesll sylenggrilly T Jaladl Jaall sgggs Eulel ylaylaa oy Bolell
e pemill gl gmas mlygt /a0

-Bryson, A., Forth, J. and Zhou, M. (2014), Same or different? The C.E.O.
labour market in China’s public listed companies, Economic Journal,
Vol. 124: pp.90-108.

-Cussatt M., Pollard T. and Mary Stone (2018), The Informativeness of
Recycled Items: Evidence from Pension Accounting, Hawai'i
Accounting Research Conference (HARC): pp.1-25.

-Dabboussi Moez (2018), Agency Costs, Corporate Governance and the
Nature of Controlling Shareholders: Evidence from French Listed Firms,
International Journal of Accounting and Financial Reporting, Vol.
8(3): pp.256-277.

-David O. Ugwunta, Boniface U. Ugwuanyi and Christian U. Ngwa (2018),
Effect of Audit Quality on Market Price of Firms listed on the Nigerian
Stock Market, Journal of Accounting and Taxation, Vol. 10(6): pp.61-
70.

-Ebrahim M. Al-Matari, Abdullah K. Al-Swidi and Faudziah H. Bt Fadzil
(2014), Audit Committee Characteristics and Executive Committee
Characteristics and Firm Performance in Oman: Empirical Study, Asian
Social Science, Vol. 10(12): pp.98-113.

-Ejaz Aslam, Razali Haron and Muhammad Naveed Tahir (2019), How
Director Remuneration Impacts Firm Performance: An Empirical
Analysis of Executive Director Remuneration in Pakistan, Borsa
Istanbul Review, Vol. 19(2): pp.186-196.

-Erkens, D. H., Hung, M. and Matos, P. (2012), Corporate Governance in
the 2007-2008 Financial Crisis: Evidence from Financial Institutions
Worldwide, Journal of Corporate Finance, Vol. 18(2): pp.389-411.

-Evans K. Ronoh (2015), The Effect of Corporate Governance on The Share
Price of Companies Listed at Nairobi Security Exchange, Thesis,
University of Nairobi.

AV YooY JsY



opatall yra @l ol gilg Rysplesll sylenggrilly T Jaladl Jaall sgggs Eulel ylaylaa oy Bolell
e pemill gl gmas mlygt /a0

-Gonza’'lez, J. and Garci’a-Meca, E. (2014), Does Corporate Governance
Influence Earnings Management in Latin American Markets?, Journal of
Business Ethics, Vol. 121(3): pp.419-440.

-Gupta, A., and Wowak, A. J. (2017), The Elephant in The Boardroom:
How Board Political Ideology Affects C.E.O. Pay, Administrative
Science Quarterly, Vol. 62, pp.1-30.

-Hamid, K.C.A., Othman, S. and Rahim, M.A. (2015), Independence and
Financial Knowledge on Audit Committee with Non-Compliance of
Financial Disclosure: A Study of Listed Companies Issued with Public
Reprimand in Malaysia, Procedia - Social and Behavioral Sciences,
Vol.172: pp.754-761.

-Hanaa Abdelkader El-Habashy (2019), The Effects of Board and
Ownership Structures on The Performance of Publiky Listed Companies
in Egypt, Academy of Accounting and Financial Studies Journal, Vol.
23(1): pp.1-15.

-Hee Jin Park (2018), Market Reaction to Other Comprehensive Income,
Sustainability, Vol. 10(6): pp1-14.

-Hodgson, A. and Russell, M. (2014), Comprehending Comprehensive
Income:  Comprehending Comprehensive  Income, Australian
Accounting Review, Vol. 24(2): pp.100-110.

-Hiittenbrink, A., Oehmichen, J., Rapp, M. S., & Wolff, M. (2014). Pay-for-
performance-does one size ft all? A multi-country study of Europe and
the United States, International Business Review, Vol. 23, 1179-1192.

-Isalah Mutuma (2016), The Relationship between Executive Compensation
and Financial Performance of Companies Listed in Nairobi Securities
Exchange in Kenya, Master, University of Nairobi: pp.1-51.

-Jahmani, Y., Choi, H.Y., Park, Y. and Wu, G.J. 2017. The Value Relevance
of Other Comprehensive Income and Its Components, Accounting and
Taxation, Vol. 9(1): pp.1-11.

AN YooY JsY


https://www.researchgate.net/journal/2071-1050_Sustainability

opatall yra @l ol gilg Rysplesll sylenggrilly T Jaladl Jaall sgggs Eulel ylaylaa oy Bolell
e pemill gl gmas mlygt /a0

-Janaina Senra Silva Marinho (2016), Every Penny Counts: Comprehensive
Income
Value Relevance From Valuation, Informational and Forecasting
Perspectives,

Thesis, Brazilian School of Public and Business.

-Kamran and Shah, A. (2014). The Impact of Corporate Governance and
Ownership Structure on Earnings Management Practices: Evidence from
Listed Companies in Pakistan, The Lahore Journal of Economics, Vol.
19(2): pp.27-70.

-Katarzyna Cieslak (2018), Agency Conflicts, Executive Compensation
Regulations and CEO Pay-Performance Sensitivity: Evidence from
Sweden, Journal of Management and Governance, Vol. 17(3): pp.1-31.

-Kirsten, E. and Du Toit, E. (2018), The Relationship Between
Remuneration and Financial Performance for Companies Listed on the
Johannesburg Stock Exchange, South African Journal of Economic and
Management Sciences, Vol. 21(1): pp.1-10.

-Kishan T. Royer (2017), The Usefulness of Comprehensive Income and
Other Comprehensive Income, Thesis, Erasmus University Rotterdam
-Komera S. and Raithatha M. (2016), Executive Compensation and Firm
Performance: Evidence from Indian Firms, IIMB Management Review,

Vol. 28(3): pp.160-169.

-Krishna Prasad, K. Sankaran and Nandan Prabhu (2019), Relationship
Between Gray Directors and Executive Compensation in Indian Firms,
European Journal of Management and Business Economics, Vol.
28(3): pp.239-265.

-Kung“u, J. N and Munyua, J. M (2016), Relationship between Corporate
Governance Practices and Agency Costs of Manufacturing and Allied
Firms Listed in Nairobi Securities Exchange, Journal of Economics and
Finance, Vol. 7(2): PP 58-68.

4A4 YooY JsY


https://www.sciencedirect.com/science/journal/09703896
https://www.sciencedirect.com/science/journal/09703896/28/3

opatall yra @l ol gilg Rysplesll sylenggrilly T Jaladl Jaall sgggs Eulel ylaylaa oy Bolell
e pemill gl gmas mlygt /a0

-Lo, K. and Wu, S. S. (2016), Private Information in Executive
Compensation: The Information Role vs. The monitoring Role of the
Board, Corporate Governance: An International Review, Vol. 24: pp.5—
23.

-Manika Kohli (2018), Impact of Ownership Type and Board
Characteristics on the Pay—Performance Relationship: Evidence from
India, Indian Journal of Corporate Governance, Vol. 11(1): pp.1-34.

-Martin J. Conyon and Lerong He (2012), CEO Compensation and
Corporate Governance in China, Corporate Governance: An
International Review, Vol. 20(6): pp.575-592.

-Martin J. Conyon (2014), Executive Compensation and Board Governance
in US Firms, The Economic Journal, VVol. 124: pp.60-89.

-Maryam Yousefi Nejad, Zaini Embong and Azlina Ahmad (2017), Value
Relevance of Other Comprehensive Income and Its Available For Sale
Financial Instruments (AFS) and Revaluation Surplus of Property, Plant
and Equipment (REV) -Components, Asian Journal of Accounting and
Governance, Vol. 8: pp.133-143.

-May M. Elewa and Rasha El-Haddad (2019), The Effect of Audit Quality
on Firm Performance: A Panel Data Approach, International Journal of
Accounting and Financial Reporting, VVol. 9(1): pp. 229-244.

-Mohsin A. Patel (2019), Impact of Board Structure and Firm Performance
on Chief Executive’s Compensation, Asia-Pacific Management
Accounting Journal, VVol. 14(2): pp.185-199.

-Mohd Waliuddin Mohd Razali, Ng Sue Yee, Josephine Yau Tan Hwang,
Akmal Hisham Bin Tak and Norlina Kadri (2018), Directors’
Remuneration and Firm’s Performance: A Study on Malaysian Listed
Firm under Consumer Product Industry, International Business
Research, Vol. 11(5): pp.102-109.

99 Y.\‘.d}‘}[\q_\.ﬂ\


https://www.researchgate.net/profile/Maryam_Yousefi_Nejad2
https://www.researchgate.net/profile/Zaini_Embong
https://www.researchgate.net/scientific-contributions/2122720753_Azlina_Ahmad
https://www.google.com/url?sa=t&rct=j&q=&esrc=s&source=web&cd=2&cad=rja&uact=8&ved=2ahUKEwiWstv9qfvmAhVQQxUIHdlwAfYQFjABegQIAhAC&url=http%3A%2F%2Farionline.uitm.edu.my%2Fojs%2Findex.php%2FAPMAJ%2Farticle%2Fview%2F930%2F513&usg=AOvVaw28c8r78vAsyjjU2osejTGI
https://www.google.com/url?sa=t&rct=j&q=&esrc=s&source=web&cd=2&cad=rja&uact=8&ved=2ahUKEwiWstv9qfvmAhVQQxUIHdlwAfYQFjABegQIAhAC&url=http%3A%2F%2Farionline.uitm.edu.my%2Fojs%2Findex.php%2FAPMAJ%2Farticle%2Fview%2F930%2F513&usg=AOvVaw28c8r78vAsyjjU2osejTGI
https://www.google.com/url?sa=t&rct=j&q=&esrc=s&source=web&cd=2&cad=rja&uact=8&ved=2ahUKEwiWstv9qfvmAhVQQxUIHdlwAfYQFjABegQIAhAC&url=http%3A%2F%2Farionline.uitm.edu.my%2Fojs%2Findex.php%2FAPMAJ%2Farticle%2Fview%2F930%2F513&usg=AOvVaw28c8r78vAsyjjU2osejTGI
https://www.google.com/url?sa=t&rct=j&q=&esrc=s&source=web&cd=2&cad=rja&uact=8&ved=2ahUKEwiWstv9qfvmAhVQQxUIHdlwAfYQFjABegQIAhAC&url=http%3A%2F%2Farionline.uitm.edu.my%2Fojs%2Findex.php%2FAPMAJ%2Farticle%2Fview%2F930%2F513&usg=AOvVaw28c8r78vAsyjjU2osejTGI

opatall yra @l ol gilg Rysplesll sylenggrilly T Jaladl Jaall sgggs Eulel ylaylaa oy Bolell
e pemill gl gmas mlygt /a0

-Mostafa Harakeh, Walid El-Gammal and Ghida Matar (2019), Female
directors, earnings management, and CEO incentive compensation: UK
evidence, Research in_International Business and Finance, Vol. 50:,
Pp.153-170.

-Mrwan A., Aiman A. Ragab and Shehata E. Shehata (2014), Audit
Committee Characteristics and Firm Performance: Evidence from
Egyptian Listed Companies, Proceedings of 6th Annual American
Business Research Conference, Sheraton -LaGuardia East Hotel, New
York.

-Muhammad Fayyaz Sheikha, Syed Zulfigar Ali Shahb and Saeed Akbar
(2018), Firm Performance, Corporate Governance and Executive
Compensation in Pakistan, Applied Economics, Vol. 50(18): pp.2012—
2027.

-Muhammad Usman, Waheed Akhter and Adeel Akhtar (2015), Role of
Board and Firm Performance in Determination of CEO Compensation:
Evidence from Islamic Republic of Pakistan, Pakistan Journal of
Commerce and Saocial Sciences, Vol. 9 (2): pp.641-657.

-Mulia Saputra, Nuraini A and lzza Rafiga (2017), The Influence of
Independent Commissioner, Audit Committee, and Institutional
Ownership on Stock Price and Its Impact on Profitability (Study at LQ45
Companies Listed on Indonesia Stock Exchange), Account and
Financial Management Journal, Vol. 2(12): pp.1199-1206.

-Muriivvet Mehtap Aldogan Eklund (2015), CEO Compensation of Listed
Companies in Switzerland: Empirical Studies on Firm Financial
Performances, Risk, and Peer Group Comparisons, Dissertation,
University of St. Gallen.

-Nader El-Sayed and Hany Elbardan (2016), Executive Compensation,
Corporate Governance and Corporate Performance: Evidence from the

199 YooY JsY


file:///D:/Ø£Ø¨Ø­Ø§Ø«/Ø£Ø¨Ø­Ø§Ø«%20ØªØ­Øª%20Ø§Ù�Ø§Ø¹Ø¯Ø§Ø¯/Ø§Ù�ØªØ¹Ù�Ù�Ø¶Ø§Øª%20Ù�Ø§Ù�Ø¯Ø®Ù�%20Ø§Ù�Ø´Ø§Ù�Ù�%20Ù�Ø§Ù�ØªÙ�Ø²Ù�Ø¹Ø§Øª/Female%20directors,%20earnings%20management,%20and%20CEO%20incentive%20compensation%20%20UK%20evidence%20-%20ScienceDirect.htm%23!
file:///D:/Ø£Ø¨Ø­Ø§Ø«/Ø£Ø¨Ø­Ø§Ø«%20ØªØ­Øª%20Ø§Ù�Ø§Ø¹Ø¯Ø§Ø¯/Ø§Ù�ØªØ¹Ù�Ù�Ø¶Ø§Øª%20Ù�Ø§Ù�Ø¯Ø®Ù�%20Ø§Ù�Ø´Ø§Ù�Ù�%20Ù�Ø§Ù�ØªÙ�Ø²Ù�Ø¹Ø§Øª/Female%20directors,%20earnings%20management,%20and%20CEO%20incentive%20compensation%20%20UK%20evidence%20-%20ScienceDirect.htm%23!
file:///D:/Ø£Ø¨Ø­Ø§Ø«/Ø£Ø¨Ø­Ø§Ø«%20ØªØ­Øª%20Ø§Ù�Ø§Ø¹Ø¯Ø§Ø¯/Ø§Ù�ØªØ¹Ù�Ù�Ø¶Ø§Øª%20Ù�Ø§Ù�Ø¯Ø®Ù�%20Ø§Ù�Ø´Ø§Ù�Ù�%20Ù�Ø§Ù�ØªÙ�Ø²Ù�Ø¹Ø§Øª/Female%20directors,%20earnings%20management,%20and%20CEO%20incentive%20compensation%20%20UK%20evidence%20-%20ScienceDirect.htm%23!
https://www.sciencedirect.com/science/journal/02755319
https://www.sciencedirect.com/science/journal/02755319/50/supp/C

opatall yra @l ol gilg Rysplesll sylenggrilly T Jaladl Jaall sgggs Eulel ylaylaa oy Bolell
e pemill gl gmas mlygt /a0

UK, Journal of Organisational Studies and Innovation, Vol. 3(2):
pp.31-49.

-Noor N. Zain, Noor A. lbrahim, Aza A. Kassim and Fazilah Tamsir (2019),
How Does Directors’ Remuneration and Board Structure Impact on Firm
Performance in Malaysia Telecommunication Industry?, European
Journal of Business and Management Research, VVol.4(4): pp.1-7.

-Patel, M. A., Shamsi, A. F. and Asim, M. (2018). Chief Executive
Compensation-part and Parcel of the Agency Problem: Empirical
Evidence from Pakistan, Asia-Pacifc Management Accounting Journal,
Vol. 13(1): pp.153-165.

-Qaiser R. Yasser and Abdullah Al Mamun (2017), The Impact of
Ownership Concentration on Firm Performance: Evidence from an
Emerging Market, Emerging Economy Studies, VVol. 3(1): pp.34-53.

-Rachael Oluyemisi Arowolo and Ayoib Che Ahmad (2016), Effect of
Horizontal Agency Costs and Managerial Ownership on Monitoring
Mechanisms,__International Journal of Economics and Financial
Issues, Vol. 6(7): pp.186-191.

-Raghu Kumari P.S. and Yash S. Jain (2020), Impact of Corporate
Governance on Stock Performance-Evidence from BSE Sensex, The
Indian Journal of Industrial Relations, VVol.55(3): pp.543-558.

-Raithatha, M. and dan Komera, S. (2016). Executive Compensation and
Firm performance, Evidence from Indian Firms, 11IMB Management
Review, Vol. 28(3): pp.160-69.

-Ratnam Vijayakumaran (2019), Agency Costs, Ownership, and Internal
Governance Mechanisms: Evidence from Chinese Listed Companies,
Asian Economic and Financial Review, VVol.9 (1): pp.133-154.

-Ravindran, M., Nagarajah, S. and Ananthasayanan. S., (2018), Audit
Committee Attributes and Share Price: Evidence from Banking and

a9y YooY JsY


https://journals.sagepub.com/doi/abs/10.1177/2394901517696647?journalCode=emia
https://journals.sagepub.com/doi/abs/10.1177/2394901517696647?journalCode=emia
https://journals.sagepub.com/home/emi
https://journals.sagepub.com/home/emi

opatall yra @l ol gilg Rysplesll sylenggrilly T Jaladl Jaall sgggs Eulel ylaylaa oy Bolell
e pemill gl gmas mlygt /a0

Finance Companies Listed on the Colombo Stock Exchange, 15th
International Conference on Business Management: pp.56-71.

-Retnoningrum Hidayah, Anwar Zahid, Trisni Suryarini, Sara R. Basher and
Eko Handoyo (2019), Corporate Performance and Executive
Compensation in Indonesia, The Journal of Social Sciences Research,
Vol.5(3): pp.634-639.

-Rusdiyanto and 1. Made Narsa (2019), The Effects of Earnings Volatility,
Net Income and Comprehensive Income on Stock Prices on Banking
Companies on the Indonesia Stock Exchange, International Review of
Management and Marketing, Vol. 9(6): pp.18-24.

-Samson Olajide Olaniyan (2015), Executive Compensation and The
Performance of Non - Financial Firms on Nigerian Stock Exchange,
Journal of Research in National Development, VVol. 13(2): pp.1-7.

-Sayyar H., R. Basiruddin, S. Z. Abdul Rasidc and M. A. Elhabib (2015),
The Impact of Audit Quality on Firm Performance: Evidence from
Malaysia, Journal of Advanced Review on Scientific Research, Vol.
10(1): PP.1-19.

-Sunday Ogbeide and Esther 1. Evbayiro-Osagie (2019), Corporate
Governance Mechanisms and Share Price Volatility of Quoted Firms:
Insights Frome Nigeria, International Journal of Accounting &
Finance, Vol. 8(1): pp.50-61.

-Sajndég, A. R. (2019). Executive Compensation and Comprehensive
Income: Evidence from Polish Listed Companies, Oeconomia
Copernicana, Vol. 10(3): pp.493-5009.

-Su, Xuezhou Zhao, and Gaoguang Zhou (2016), Auditor Tenure and Stock
Price Idiosyncratic Volatility: The Moderating Role of Industry
Specialization, Journal of Practice & Theory, Vol. 35(2), pp.147-166.

a9y YooY JsY


https://www.ajol.info/index.php/jorind
https://www.ajol.info/index.php/jorind

opatall yra @l ol gilg Rysplesll sylenggrilly T Jaladl Jaall sgggs Eulel ylaylaa oy Bolell
e pemill gl gmas mlygt /a0

-Syafitri, T., Nila, F. N. and Ferina, N. (2018). Pengaruh Good Corporate
Governance Terhadap Nilai Perusahaan, Journal Administrasi Bisnis,
Vol. 56(1):pp.118-126.

-Taher Hamza and Nada Mselmi (2017), Corporate Governance and Equity
Prices: The Effect of Board of Directors and Audit Committee
Independence, Management international, VVol. 21(2):pp.152-164.

-Tam Nguyen (2017), What are the Determinants of Chief Executive
Compensation in UK Charities? Insights from the Social Theory of
Agency, Conference: Public _Services and Charities: Accounting,
Queen's University Belfast.

-Tan Chie Cheing (2018), The Analysis of Agency Cost within State-
Ownership Structures of the Airline Industries: Direct State-Owned
Companies and Indirect State-Owned Companies, Thesis, Aalto
University.

-Tarus K. Erick, Basweti A. Kefah and Richard B. Nyaoga (2014), The
Relationship  between Executive Compensation and Financial
Performance of Insurance Companies in Kenya, Research Journal of
Finance and Accounting, Vol. 5(1): pp.113-122.

-Thomas Aldheimer and Wing Sze Huynh (2014), Value Relevance of
Other Comprehensive Income, Thesis, Stockholm School of Economics.

-Toal, U.L. and Ruenzi, S. (2014), CEO Ownership, Stock Market
Performance, and Managerial Discretion, Journal of Finance, Vol.
69(3): pp.1013-1050.

-Van Essen, M., Otten, J., & Carberry, E. J. (2015). Assessing Managerial
Power theory: A meta-Analytic Approach to Understanding the
Determinants of C.E.O. compensation, Journal of Management, VVol.41:
pp.164-202.

a9¢ YooY JsY


http://www.erudit.org/en/journals/mi/

opatall yra @l ol gilg Rysplesll sylenggrilly T Jaladl Jaall sgggs Eulel ylaylaa oy Bolell
e pemill gl gmas mlygt /a0

-Wafaa S. Mohamed and May M. Elewa (2016), The Impact of Corporate
Governance on Stock Price and Trade Volume, International Journal of
Accounting and Financial Reporting, VVol. 6(2): pp.27-44.

-Weice Ni (2017), Research on Ownership Structure and Stock Price
Fluctuation, Advances in Computer Science Research, Vol. 61: pp.438-
442.

-Wei Shen, Qiong Zhou and Chung-Ming Lau (2016), Empirical Research
on Corporate Governance in China: A Review and New Directions for
the Future, Management and Organization Review, Vol. 12(1): pp.41-
73.

-Willi lyieguniwe (2018), Ownership Structure, Corporate Governance and
Agency Cost of Manufacturing Companies in Nigeria, Research Journal
of Finance and Accounting, VVol. 9(16): pp.16-26.

-Yahaya, K.A. and Lawal, R.Y. (2018), Effect of Ownership Structure on
Financial Performance of Deposit Money Banks in Nigeria, The Journal
of Accounting and Management, VVol. 8(2): pp.29-38.

-Yousef Jahmani, Hae Yeon Choi, Yonpae Park and Gavin Jiayun Wu
(2017), The Value Relevance of Other Comprehensive Income and Its
Component, Accounting & Taxation, VVol. 9(1): pp.1-11.

990 \ A d}‘y\.ﬁ.laj\



