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Gy 335 ) Adaw giall 5 b pall S GED S uall el s et s3% Caa
S mall (1Y) Lia o i€ slaie ) Gl eelld ) ALYl | Ll eaY) et 535 Lae )l
Al e ) 68 o Dlaally Blaia W) (e 2 ja g e Skandl Lia y ) g

Sl e 1o il il A g W) ) L) aay of ARl il lall YA (e sl

Khalil et al. (2021) Antunes et al. (2021).cx S 4 )2 zeca sl LS ¢ Saall ae 480 33 5 9
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Oe 2 B Al juad) Glaagll e Lt G (2019) Al sandl Al s Celal cdlld a2

1Y) o g ) o) o dudlan) AN @) 4Be aa g5 :H4

1Y) 9 ABLLY g ZLadY) o ABMN(4/2)

s A Flady) 5l 4d el dul il cdnm (Musleh Al-Sartawi,2017) &) )
Cu g G pad) ¢ A gandl) Y aldll J o 2 Ay o gl dliaal) 48 gl Al e
GIsY) Gamalls 2 iy 29 e Gadaily Al jall oSl mgiall e dlaie W) o3 Cum (k¢
Glia i 2015 4 JAA Al il 5 ) sdiall Uil e alaie W) 5 gladl J saas 4Ll
Adlcaall 48 sl dagdll e lag) 5l aa g o Al Hall il
o SIS LAN Al a (e A § FLadl) 3o ansi ) Mutyala ((2019)4) )2 e LS
43 (e 23 (e dinS dia gl G A aall aigd) GISLEN e Gukilly dldy ) 21
AaS pall Flady) il jlae (il 3 Eua 2016 ) 2006 (o 5l JOA e e 48,5
ondall Jedil daigll IS Al AS a julas ae Skl @by Standard Poor’s e
e BUISall daad clipal) daad ¢ 3lY) (alaa) (ool YT i) 5 (al Y Zladlly Jaiuall
Gle dle aladinl K5 A8 sl Aall Gl (TQ) A aliu¥l &y (VLAY dxal yall
don )l A Q8 AL 3 g8a e ile 5 J eaY)

e Al s ~lady) il il Ologunwa and Oke (2021 )ial )2 Ciela ¢
Al all o3 (& Sl e il Canll oglud alaai) a3 e 8 ds el IS
il 2018 N 2008 ple e 5y i Al bl aaeiall jlasi¥) Jilas ) dsleayl
Gsia dile 5 Jpa¥) dle Jie Il el @l jdise o d8ailly Aladdl e pils gl
o W i IS0 i Aulu Glasls (o zlad)) ol diis jelsi ¢ Tobin's Q 4kl
Ly
e elibal) oSN (e Fladyl Ll 48 jee ) i3 Shiyyab, et al (2023) Gl 2
e dlaieY) a3 s ¢ elihua) A e Fladyl Lol e 58 5l Lagl 5 ¢ Ll ¢laY)
&z ode YL el 153 (g s 558 115 Jssditall il JMA (e 5 sinall Jidad e

516



o= lady) ol G Al all i clagi 021 G 2014 e 5,8 A Glee a5
O mlaal ¢aY1 e alag) 5l aa gy @l oY) e pili Al elilaal) oS3
sl ) o ola 555 481l 3 g8a e ilall g Jpa¥) e dilall Eua
el Cum el 5 AN 5 Flall) Gn il e ARl Clulall A (e gl
b S A ) dagdlly  Jall elaY) Gy s AEAEN G 3ey s S 2Lyl of il al
A 5ill 38 0l Lol o agy) 8l iy ) Musleh Al-Sartawi (2017) 4wl
3 7Ly o Ologunwa and Oke (2021) &l s iyedl @lld (o Jilially 5 3!
O aiall 3 Las bl lalacall <l glaall ciianad 1) b 580 ) g0

Al s A il Rastogi and Kanoujiya (2023) 4wl o Conasl o
dpaaiill ol sall paal () efly Lea VAN Gany A& GlSLEN elaly Zlad) G 5 il
Agalad) 5

Dt (il At lna oy Ul

1Y) o A8l g rlady) o Aslas) AN @l A 2 65 :HS5

£ 13y 5 4 g Y e ClLBYAT (pa 208 dua guadl) (s 483ad)(5/2)

Gl daa gead a6 Ladl ) Aul all oda céaa Martin et al ,(2017) 4l
) ge 48 yra s UL dlany alaia W) (o AMall 48 jaa e ¢ guall Jadisi g0 ISl el e
CGlelia O Jea GlS,8 5 e A& die e Gubill 23 Cua coDleall clily aladin)
dpa pad bl oy L gl oSl Gl Al 5 dllall Claadd) 5 40 3ailly aall S )l Jia ddlis
) gl o A jall ol calia i g (A4S (i) ¢ A ¢ AEl ) A e i)
sl () a5 ¢ aludly ag) Xl se 9 A (6 gl e S A bl Y ) o
el Gali Al ) ) e JBy o ol i) B )l Gl jlae (8 A0 1L 3o ) 5 dudladl)
ALl A ol Syl 8 el 5 3K,
bl 5 bl 3l 48 e i Bhatti and Gbadebo (2019) sl 2 Ciela LS
Slo el il 5 i Y e gl olu o iiall Caglaay dpa gaadll Hhlie 5 4L
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Cum |, Lgnand a1 g oY) e 8 puia 280 (e Ao a0 &5 ¢ o J5Y) e o)l ol i daay
Y e § gl glu g dpa seadll Hhlae cp Al ABe S ga s e Al jall il s
el ZLoYI ST IS a5 i Y e 0 guiial) b (e s HhlAA) e QD
i Y e el J3 G g
dpa sad daa S5 4 jee A0 50l cés Chen and Presidente (2022) )y
G0 5261 Glo b a3 i IS Al (e e ganall W) elaY1 e ) AU il
Adall Aa8Y Gudai (amyy JB Gl AN A n AR Ny ddide delia 34 DA
DA L S A a5 ULl dlea o 2585 ) A pall il s g L) s gaadl]

%2 Aaaily Clagsall s %8 Aol ZLY) Cacaidsl Caa SN L) elaY) Qs b

dpa padll Gllgiil Hil 4d jaa I i Tripathi and Mukhopadhyay (2022) ) y»
Algiil & Jadd 193 (e die o Gkl 85 SIS AN A8l el Lo oSlaall e sladl)
Al ) il la 5 ¢ Il da 505 daa ) salls s el 485 e IS AL L dpa suadll
2a g Al Ll 5 4 gl Al e alu i i) dles ade 5 dpa geadl) dllglil 2 ()
A padl) el o Aple SIS Gl Amda ye il se
Martin et al. 0 ekl Cun oY) 5 L peadll 3l clujlall JMA (e gy
A caendl) sy S o Ll W iy A geadl) dlgtil of ciaagl (2017)
e Gl dglu o duasaddl hlae Qs o wxXiBhatti and Gbadebo (2019)
Presidente and Chen (2022) 4wl s al dea o zLoY) 33k 5 dadi < usy)
(Sl Al oY) e Gl @il W) alad¥) 8 bl e Aa8Y (O G
ol Tripathi and Mukhopadhyay (2022) dul )3 & elal LS 3 gl @S il La s
ISl 48 gaal) Ay juimy Ay gl gl
il (a al aebua 5y Ul

1Y) Ao dua puadl) (s duilaa) AN @)l Ade aa g5 :HS
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i) acdl)

Al A pina

<) 2019 ¢pe 85l A Gy puaall Gy il A el S a5l i S

i S AN Saiiad o5 A el g ALl US55 Al e 58 wa ¢ (T=4) 2022
B jeadl) e AL S Sl ) anen Aie xis cJadaill 8 Ll Gulis Glecal L)
ot 5 85 (R y2e e 3,5 28 cla e (S5 12) Aiaiall g iy pumal) fm ) 6 An 2al

2017 ale die Ghas 4l ) a3 45y cdagast 48 suadl agill e dpa Hl cilily il 65 aael 5 jalll el

Al e g 1(1/1) Joss
;\,.lé)m.ﬁ.‘\ Jgﬁ ﬂ,dl.d\ QIS)."ZJ\

<l i 2l Al 15 hsaill palill gd el 1

(s sl b iy

Oplill (uaigall 16 @1os¥) ol (Jlad) dnadl 4 paal) 2
Claiad) g ddlall

‘_,JJJS\ (éJlA.:IS‘ )|

G Jlaindl Aag@l) asail) 17 Gl pdigall (Gadliva AS yd jlaiad (3ilig 3

Al (5 paall i)

dallal) ) laiiadd 390 18 Jasaill g Jlaiiudl 4 paall 4ga sl 4

bl Agalil (g peaal) Ll

Alal) o jLaiad Aadldl) agh 30,19 < jlaiiadd Al Juuls ) 5
PR

A iy,

Aol 0gilh 20 Asllal) ) jlaliedl Al gl) 4 jaisu) L6

O g pmaadl) iy |

Adlal) ) jlaiiadd daddl) 43 5 21 et dpalill Y1 7

A ) A paal) AS ) oy

Gl it Ayl JuulS ol w22 Oselill Waly) 8
PR

g:‘z‘k‘id)m.

il o il gl de aa 23 (sl alill 4l 9

) Juad Ly 9

L) Agllal) ST gf 24 el (31 (A B puuanadl Ay g all 10

O gl 8L Gl 10

@Y (B Al i 2 5l Jgal 25 4 o<1l Ay puaall Aa@l) 11
FRRY

raa Josin) gusdiy 11

Aol ciaiudl) (.26 Al laiiadd Akl 3l 12
Al 38N

Eialgr Cudindil Lyl 27 Cllaiiudd Aaldl cuiaiudl) X 13
Al

s ) Sl 3iliy 28 Agllal) @l jlafitud daldl) 14

abial) aaa qullal 1.1

Clla slaall il jeme 4858 IR (e Al all 4 glhaall i) e J sl 8 23l e
b Al S AN LI ey Al bl g ) 48 58l clgall 52a) o (EGID)
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<) paiall (g g 9 duand) oz dad

oyl aaiall lasay) Judat Gglad e Gaadl el i ) i sl adiey 8 g
V) e Ay i<V Jlee W) sl i e
1Y) o 4 g S Jlas ) ClBYAT cp ABVal) il gy zigad : Y

e1aY) 5 a5 IY) Jlee ) CUBAT (s (6 sima AlV2 3 aBe a8 HT ¢ iyl )

FPy K k
Pit={ =C+EBElt+ BkXt +£t
OP;; k=1

dae Al (gl (e Siuall s il Gl (S
Sl ¢1aY) 5 a5 Y Jlae ) @Al G e 483 a5 H1L1
i) 1Y) 54 g IV Jlee V) LEMAT (p dlag) 483 2 51t H2.1
FP; = ag + a1 EBE;, + a,SIZE; + azLEV + ay,BM;, + asDum;, + €,
OPy = Bo + P1EBE; + BoSIZE; + B3 LEVi + BoBM;e + fsDum;e + &,
1Y) Ao A g ) Jlae ) clBYAT slagl (s ABMal) Jilas prida oo g gad ¢ Ll
FP;; =y, + y1Responsibility;, + y,Cybersecurity;; + ys;Transparency;;

+ v4Privacy; + YsSIZE; + Y¢LEV;: + y,BM;; + ygDum;; + €;

OP;; = Ay + A, Responsibility;; + A,Cybersecurity;, + A;Transparency;;
+ A Privacy;; + AsSIZE; + AGLEV,: + A,BM;; + AgDum;; + €,
s Al
1oV g de LaiaV) A el (4 gine 4V I3 A8 2 g1t H2
N1 5 s SOV e G A smie AV I3 ABMe aa g3 :H3

oY) 5 A8asl 5 ~LadY) G Ay sine AV I3 ABle aa 531 H4
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SV 5 da gemdl (s A siae AV I3 A 2a 53 1 H5
48 5 <) Jae ) CilBYAT 9 2101 G Apaad) ABMaY) grida gy 73 g o CLE
FPit == 60 + 61EBEit + 6ZSIZEit + 63LEI/lt + 64BMl't + 65Dumit + Et

OP;; = @o + ¢1EBE; + 9,SIZE;; + @3 LEV;: + @4BM;; + @sDum;; + €;

EBE; = ¢o + ¢p1FPyy + ¢,0P; + P3SIZE; + Q4LEV; + psBM; + pgDum;,
+ &

Gl &l el Al a¥) iy adl) 1.2

(1/2) s>
Cadl el Jsaal) g
Joa¥) (Aaa) Lo o guda Jia) Eua  ROA, dsa¥ o dilall Jane ) pidiall
Omealaal) Gsia o aguda JAd) ia  ROE;, &S G o el Jane el
s Aaguda (gaall 4 al) dailly Adsud) dadll poana  TQ;, Tobin’s Q webie
Jsa) aa)
Aladal) @) o a gule Aladal) Gy el EVA;, sl sele€
Lo b Ml Aoy ) el 134 28 (e (1980 a0 € disa  EBE, iy S Jlee Y1 Al adall
gl cagi 4 &y g AN aY) £25010 Lo Laia¥) Ayl g ganall) Jiieaall
(253 5 da guadl) €295 9 A 8AG
Jeal) Jlaal gkl 2\ sl STZE;, il aan Q) el
Jyat) M) o Laguda ) Maa)  LEV, AL sl ) Al
(ashal A8 gud) Aadl) o da gude Lslal) (358l 4 00 Aall)  BM, Ay 58l A pudl el A

(gl i) LAY (uliBas dslal)
Gy 0 Al g (S dvapall cuilS 13) 1 Aal) 3L ab g ysiia
Juix]

Sl g Uasl)

Dum;,
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A1) acdl)
s Al ) @l il e o) Jalal)
el ¢ il paiall) Al G i Al ddea gl Clebaay) (1/3) Jsal) zas
Aplan) AV 13 (508 a5y e A Tpual s ol i) oda (ol SN dai g o Jiiasall
Allall S il g gl g A g BSIY) Jlee Y1 cl@dal

(1/3) a2 dsa>

sl
[633.00]% 0.4218 -0.5730 0.111 0.0219 0.0275 156 (ROA) sa¥! o xilal 2as
[3622.1]% 1.9240 -2.2622 0.337 0.1108 0.0991 156 Sl B3gas e el Jaxa
(ROE)
[36293 ]* 1262.3 -40.999 141.9 1.1312 17.062 156 Tobin’s Q (TQ)4d susll dasll
[130401? 63.592  -30.000 6.996 0.5215 1.4081 156 (OE) (ool eliS
Jiiasal) iial
[3.0878] 0.9025 0.1325 0.170 0.5150 0.5093 156 (EBE)& s _s<y) Jlae Y1 clddial
[6.3947]b 0.90 0 0.221 0.4000 0.4304 156 (SR)&ue Laia ¥ 4 5 yusall
[65454° 088 0 0214 03800 03712 156 (Cyb)s AN !
[66846]° 089 022 0152 06100 05747 156 (DTYaslasl 5 ~Lasyl
87130 1 0.1 0.228 07000 0.6609 156 (PriV)iss sl
ailial) cal ial
[7.0073]% 27.855 15.948 2.975 21.407 21.695 156 (SIZE)&idl ana
[9569.8]% 1.2561 -42.719 5.841 0.4327  -0.4906 156 (LEV)3allal) 4xd i
[259.101° 269.69  -11.342 56.97 11.599 36.653 156 (BM) 4 yidal) dasdll 4o
[31.723]° 1 0 0.451 0 0.2821 156 (Dum) oot 5 yixia
A yal) Q‘Mdﬁdj@bﬁ

ddiagll Glebaa¥) aladiu) Ua o Cogud duljall Z3gad Gl i pallad g dapl 48
A Sl de il i aal ey 3 dagus gl 5 ) Jas gl) i 23Dl
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il dlly G cllany) Gany Jalad &5 p(didall g Jlall o181 il padall il
& gl Gl g 0.0275 Adass siall Al cilS ¢ (ROA)"Isad) o dilall Jaxa”
Gsis o alall o' dailly Ll S S Tl Jom i) of (i e €0.0275
i Lae €0.0991 Jalay (5 ksne <ol a0 0,099 Adass siall daill S 288 « (ROE) 48kl
Ayl S e 6 sl 83 gama ol

oSl gl (e La 0,337 oY) aall als s (862.2622- OIS el 32Y) aal)
17.062 i siall dasill CulS ((Tobin’s Q)4 suull dasill" (ady Lash  axall 138 8 IS L0
S A e dall sda (8l il () ady Lee <1419 & dle s olhme Glad) aae
Cun o GISA elal 8 uS e sii o Jule 525 ¢1262.3 540.999- O adll Cn ) i
A8 gl Aol

S e G yail ae 1.4081 Ao siall daidl) S ¢ (OE)"Judill) 3oUS"y Glaty Lo o] jual
C e ) gl 5 Cua (S AN G Jell BeUS 8 e Gl ) e 18 L sl
.6.996 11 30.000

20 21,695 Adass siall daill culS ¢ (SIZE) el anall. ; ddajliall ¢ juaiall il (Bley Lad
SN gy Jsbae IS0 gl il pan o ey Las 2,975 6,38 (5 bma il
pan G hgale i agay ) e Les 27,855 5 15.948 Cm ) Can gl 55 LS Ay padl)
Al Gaia gl

ClEMal) andlis Cim gl (e ¢ ya Adlisal Lol gly il W) Jalas ey o Jal JY) 48 ghiaa

2 AUl Jsaadl e ey LS @l g Ganliall 4ty (0 da i)
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4o Al Ay 1) Al ) ) ptila (o (g B ) i ghian(1/4) a8 Jgan

(12 (11 (100 (9 (8) (7) ©) ©) (©) (©) (2) (1)
1 (D) Alall Jaza
Jsa¥) e
1 0.403%* (2) e Al Jane
Asld) 3 8a
1 0.006 0.060 (3) 4dslldaaliTQ
1 -0.013 -0.011 0.007 (4) JadalsUSOE
1 -0.126  0.238 0.170° 0.020 5) Jac Y1 i@l
Ay 1Y)
1 0.843* -0.092 0.192° 0.147° 0.004 (6) Aelaa¥lad gl
1 0.649° 0.880% -0.058 0.241* 0.239° 0.058 (7) s e
1 0.662° 0.674° 0.813* -0.144° 0.220° 0.121 0.039 (8) ALl 5 ~latyl
1 0.482° 0.615° 0.484° 0.795° -0.135° 0.151° 0.059 -0.024 (9) dua gpadll
1 0.447° 0.661° 0.620° 0.643° 0.703* -0.143° -0.184" 0.284* 0.066 (10) 2
1 0.302*° 0.199° 0.200° 0.222* 0.151° 0.230° -0.339° 0.056 0.062  0.159" (11) AlLall 4ad) )
1 -0545° -0.335* -0.207° -0.374* -0.359* -0.287%° -0.360° 0.112 -0.067 -0.059 0.066 (12) il Zaal) dual)

iob WS daal g laghd 8 Jaall 23l andli (Kag Ua g

Jare Lol 5l () axid AN Il e 1o < e s A0yl el )l 3 sa s Jsaad) (e ey
LS (TQ (ki go Jaid 690 4SLl) (3 g3 e ilall Jana a0 40.3% Jabay Jpa¥) o 2ilal)
Lo Jy e 5 ax Clumia o) TQ (bt po 8L (3 goa o dilall Jane Jalsi ) o 2
.0.6% ol s
call el il e Bl 33l 3 Gsnan () sSan Jsa¥) e iladl Jasae 334 ) O Gaaly 138
8y el oY) il Al laasV il uilas e Goase by sy LS mmia (Sl
lan o ol B0 L oY) iy (ol 36S) Ll ¢la¥) Ll ) oS i)
ASlall 38 o dlall Jame 2a -1.1% «TQ (wbite ae -1.3% Jalayy Qilas) Jl e
JsaY¥) e 2l Jaxe 0 0.7%
3as Jsall e i (odmd) Lgpdary aa A ASY) Jlee¥) CUBMAT Bld Y Al
Ay Sy Jlee ) AT slad 0 106 (s i die Giliaa) Allay 4 4k il )
A peadlly A dladl 5 Zlad¥) g ¢ 35 S GaY 5 e lain ) 4 g asall)
43 )k el )l 2y Caki€i ¢ lal) £1aY) aa A g S Jlas ) CUBNIAT ol Y dpuilly g
2 LS AN Ml DoY) ol pipa s 4 s SN Jlae Y lBNAY dlea}) el pdisall oy
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Tobin’s Q wsbiie S 4y IV Jlee ¥ clddaly Gl )l i 2o @l e ST
Jalaay ASLl) 358 e 2ilall Jare 4y (106 2ic Gilas) Jlo 58 5) 23.8% bl ) Jalea
200 Jilaas Jgpa¥) e ilall 23 (59 xie Libas) s 58 ) %17

LS el el e o ¢ dadal) oo ae A g Sy Jae ) cilBAT bala Y il o
iy Qo 30 S 5 A5 SV Jlae V) lBAY lea) GelSl) jdsall G oasSe Ll ) 25a
il A5 Y Jlae Y1 CLEIAT i 83l ) o ey 138 5 Lilas) JIs e 585 ¢-12.6%
e Sall g ¢ Ll Lgalal Galias) amlian 4Ll cilS il

g Al JLIS) il Ad8lia s Jlas

(1/5) s

1Y) o A g ity Jlas ) cLEMAT AT ot jlasy) Judas il

SEM_1(b) SEM_1(a)

g'“"d‘ G‘J;Y‘ ‘:")&:9‘ gsw‘ c«\.\iﬂ\ dSS ‘éjbd\ c\di}“

Tobin’s Q ROE ROA -

0.5994 -0.0524 -0.0307 -0.1026 0.5765 4 sy Jlae V) ciladial

[ 58.51]*** [-2.0301** | [-1.140] [-2.160]** [68.04]***

-0.7103 0.1193 0.1214 -0.0870 -0.3229 i) aaa

[-38.30]*** [3.550]*** | [3.430]*** [-1.700]* [-68.71]***

0.1195 0.0187 0.2263 -0.5396 0.3439 Allal) 4ad )

[ 9.330]*** [ 0.960] [11.34]*** [21.28]*** [ 24.08]***

0.0442 0.0418 0.2108 -0.1131 0.6219 Ay ) dagdl) Lo

[ 3.400]*** [ 2.090]** | [10.32]*** [3.820]*** [ 43.97]***

0.1766 0.2590 -0.1263 0.1625 0.2254 iy )

[ 9.160]*** [9.0301*** | [4.210]*** [3.980]*** [ 55.80]***

5.2399 -0.7815 -0.6638 <l

[ 42.74]%** [0.160]1*** | [2.660]***

L) faady) cluilaa) |

67.2% 12.9% 5.9% 26.8% 65.9% R-squared

1470.1%** 407.87*** | 208.58*** 526.37*** | 12191.3*** Wald test (x* stats.)

0 0 0 0 0 ) e

Ly g SEN) Juas ) LENAY dalal) Araad) |

9.5867 -0.3326 -0.1868 -0.3539 11.148 Cohen's d
_arge effect small effect No effect small effect  |_arge effect i
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1Y) Ao A g S Jlas ¥ CLENAT ¢ ABSad) jlasdy) Jalad il (e paaiiy
Aliinall Ol paiall (il 38 ey R-squared sl Jelee of Jalaill il ek

26.8% 5 «(ROA)Isa¥) Ao bl & a0 65.9% Jiai dua Ll 5  all e 1aY)
(Tobin’s 48 pull Aaill & yaill (10 5,990 i Lain «(ROE)ASL (3 i e dilall (4
. (OE) Jwiill 3 [412.9% 3Q)

e A5 Y Jlee Y DAY 4 glite <l il @lia o JY) z3saill il o yelal s S8
CILEAY el 5l o sa g il @ jedal G Al S il 5 o ) el 5 Il elaY)
(s lmall V) Jales s 961 AV (5 sise i W) elaY) e 35 35S JleeY)
s Cpend ) (52 (s lime il aaly lae 45 SIY) Jlee ) lBAT i sal )
Jgas o G HIL Jsl) (i sh pe i daiill 028 (5 jlna <3 2310.5765 liar )
S sl gl pe (A a5 el elaY) 5 A SIY) Jlee V1 ClBIAT (4 5k 38D
il of e st sl (2022)  Yuniartri et al. s Sadigi et al. (2021) o
Sl el e ¥ 483N cil jladl)

of s sl ¢l e A i<y Juee ) al@iday ol 58l & el g
- iy L) oY) (i) ) a5 5 bire ol el aaly hatey CLENAY) s i 3ol )
Dl i of ) pesi U HO 1.2 paall b dagiill a2 aexi (5 lme il a310.1026
(2019) (e S Al o ae cdlial a8 Ldil) o1a¥) 5 45 IV Jlae Y1 @Al o Guse
¢ LAAEN I o alag) U aa g Al gl s M) (2019) AT 5 (DU Rabiu et al
e b i) a1 e Jlae W) cl8dIAY el ,ils o pedal Ll Al il pe (381 555 2
(Al-Sartawi and Reyad, 2019). «(Jo and Kim, 2008) <3S 4l )

Lagill A sa L) oY) e Tl SV il o Gt el lamal) Bllaal) ) kil
aas OIS L (0.5765) 4 Sy Jee Y SLESAT 40l ¢(0.6219) 4l sull 4, i)
Aallall dxd) ) IS (Ll o3 danillyy (-0.3229). Ml el e e 5 di gall
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o z35allR2 () Al clelianl @ jedal ¢ HaT caila (50-0.5396. - Tli <l jpaiall S
sl 1Y) 326.8% 5 aal) Il e1aY) 8 (i) (1065.9% sy g3 sall o )

(1/6) a2, Jg2a

1Y) g 43 g KN Jlas ) CLENA] lag) pm A3

SEM_1(b)

Al 191 & e el el

Tobin’s Q ROE ROA =

0.2586 -0.0548 -0.0782 0.0129

[ 11.89]*** [-2.210]** [-3.050]*** [ 0.360]

0.2853 0.2254 0.1529 0.1871

[ 12.30]*** [ 8.600]*** [ 5.600]*** [ 4.810]***

0.3484 -0.1608 0.0573 -0.1395
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The Impact of E-Business Ethics on the Performance of Some Companies
Listed on the Egyptian Stock Exchange
Abstract:
This study aimed to explore the impact of electronic business ethics (EBE) on
the financial and operational performance of banks and financial companies
listed on the Egyptian Stock Exchange. The research addressed the primary
question: What is the impact of electronic business ethics on the financial and
operational performance of these institutions? It also investigated the existence of
a circular causal relationship between these variables, reflecting mutual
influences. The study employed a content analysis methodology on a sample of
39 financial institutions, including 11 banks and 28 financial companies, with a
total of 156 observations during the period 2019-2022. Electronic business ethics
were measured using an index comprising 28 items distributed across four
dimensions: corporate social responsibility, cyber security, disclosure and
transparency, and privacy. Performance was assessed through financial indicators
such as Return on Assets (ROA), Return on Equity (ROE), and Tobin’s Q, in
addition to operational performance measured by operational efficiency (OE).
The findings revealed a positive impact of electronic business ethics on financial
performance, as reflected by improvements in ROA and Tobin’s Q, emphasizing
their role in building trust and attracting investments. However, there was a
negative impact on financial performance through ROE, suggesting potential
administrative costs or challenges. Regarding operational performance, the
impact of electronic business ethics was also negative, indicating that
implementing practices such as disclosure, transparency, or privacy posed
operational challenges that affected efficiency.
Keywords: Electronic business ethics, corporate social responsibility,
cybersecurity, disclosure and transparency, privacy, performance
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