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Aaanl) e cleadll CadlSh g A jal) daeSlal)

Lt i ¢(Golubov et al,, 2013) g B duln s
FS Gl gy pdtin Laail¥l s S @IS0 )
(Chen Ay iy WS . Joduall agally s3taall algall Capns

-153-



59 patbyd pealillne caliis 2 ol

SR PR PRI PR Y I |

hail A58 (117) o Auball due cisS .2l 3L
g el Gpelaly .2012-2010 e oo 8yl
e LYy ASAl doasys ASHA aaas G Al 4Dl
BDle 29a iy WS (@anl) bal o Ll ol
WBhe 35a9 pro (B3 Claly L) hlaal) G dula
Gl el e siad) ae BlsyV) 558 Jsha o

s Ay A ¢(Castro et al., 2015) 4wy Cadoag
Bl ol My (2012 bl duhall & sdsl
A Sllee 28a3 da)d (g dalag) ABle dgag (Al
LGl Qladl e el gaxll ColSe ae Ll Yl

Glaae gn 4D (UIHag, 2015) 4l iwg
O Al die iy adall bl e gdal Gl
-(2011-2007) sl ¢ olsSW & a8 (150)
Gl aass G cbuiall aal e 35580 aas IS
5yS dulan) e 3sag o Al il ciyelal ¢ gl
sy ¢l Qlal o 4$5a) cllee aiad dagy O
A ASal Jleed Shlad sl Jalas e Uy
Ble dga Ao i WS aanl) bl e aglal
Gl e Ll 3an colSe pe LY dula)
. (3axl)

el Glaasa duhyy ((Kimeli, 2016)4ulyy cdoa LS
A8 41 e bl die g G (LS b (a)
3939 Al Al cliag 2014-2008 (e 85l el
e Blly (il deany (@l BHa e IS G B
gllas 23 day05 A, pany cdaalle @S oIS
LS sl bl e il g L) 85 Jshg
GEA CiSe aaa G Al ADle 25a ) lll cay
)l G dDle e dall S Al canl Gl e
Ll Gl e 3580 Jlee) haliss

sasa Al Llaal 1) (2017 cali) dulp i LS
e BV aenlly LaliaY) 558 (gaxl) Gladl) gaxl
Glaxd aafi deluall (& paaddll daudle G8n Cols,
KACSRURE POV Y-S HI R (¢ SN PIIEIN
S Al delially dwadll doa)Y) ddlall dealddl

@bﬂ\ &La_glj 6(2015_2010) (e Ig')'.'\éﬂ ‘OL‘“‘: 2\.».4‘)3.3

2l Ge el cllall Je Jganll & Sy cbuya
Glag ay (2010— 2006) (o 3pall agaall Al
Linie e gl Glo deans ) @ISl of ) du)all
S INGT R IRV . JCI CREVIPRE CDNE S
e A sl b baiatia e (g e Jgeanll aae
LB iy agf Y S iS5l a3l

«(Gerakos & Syverson 2015) g a1 dinas du)yy A
(38nl) Bew 4 Audlil) ppd) Leal oly A*am
o bl S JU o) Gaw Al PCIY STRT)
Bl Je @as aam Al LS dap) @il Col<a
Llea¥) sy caanl bl tle galae a0 8 s
iy By (A Gl e Gl e ¢3S dhaalls
Ossls =% 0.75 1.8%(sm oy Gadxl bl of du)al
Osals 0.4--0.58%— (m zobiiiy Al dalon) 8l Ligins
Gow o LS Aa¥) Gaal CalSe zga ve Ligis
@lexd e il (8 led dgag cajelal WS (i)
S0 ol )Y sy il 13 Vg (gl 2.7 adul)
Lol ) 58 cul€ 13 ¢ Vea (yaals 5 —4.7cClgin jde e
Ll ded (e B

i da (st (Haislip et al.,2015) duhy cu WS
iy craall elay)l oh) GRIL sdadl el O
(G Lggalsy ) Aplimiall Silsall agdslae e Al
@l LD ae gajlan ilsall sda il 1) L
sl Ggfaal) o) ) Auhall cypelal By ¢ gall elally
LS cagin Dl gpui Lovie 4550 slual <) Jlas)
G =sb x5l ook OIS elow Gl jan ) o
LD Cus (e s BB jras a9 A sl
Oa a0 Al Sitng ol e ¢ 3o
Cing (Aldaall gl dgalse (& Jise (S ol
dighy 5 QU Casie ety 0 aske Latie 4yl
ey calee Gadl udy o) adgiall e ASHAN Al
Gla o Wk sied) alal e peaa Yt
- lady) & JSLia lgaal )

el e s5i5all Jalgall ¢(Kikhia, 2015) A caing
Olas daygr 8 dapad) LW el GIGEN e gal)
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gl salaa

L)) Lealad) @\Sal Ll ol Jien
Lan e IS g SN algall o gpdially duin)Y)
22 aladiu) &3 G W lae gy LW GlsY)
Al s3] aall Culall & joladl)

il jalaa
zlex¥) gonge il Al caalyally oSl b Siam
) sl g gumse s A el ) ALyl caclsils
b hing A Aalud) clually sl anllufy ol
@bl cilall 4 jaliad) eda aladiul & Cus oz leady)
Ayl

s yal) 3.\59\5@3&

Laabudl S puen (go Al dieg adine cally
G Al () plae (B 8 Aaaal) £aY) Aala)
2016 sl &lals 2009 ale die 553l DA 7 L) Lla]
s G ¢(2016-2009) duhall 7 lid) & ) 3a
Asall o A delel) dealual) ISHEN Dogiad) sl
Sl glae Bgug Adla) @hsY) Bp e IS (39 7SN
Aad i ) GlGE s gl i s DA
AG8) e IS Jiam (il (3) Al 58 Dla 7 L)
(zY) Lehil dpladll deluall A8 ouelill 1oV
(el &) 2 LY oAtV ailiad) 3855

Clpiiall uld
saill o ddalially dlgially dalil) il psial) (uld
(Guo, 2014) &l Gy : )

daglil) & puiial)

Gl gy e

b i e e il ) gl Gld &
Ja G (0) dys ledas Uy Giadll sl 13 (1) 8, 35,0
el e U giad) ol

aaxl bl e

LSl Ggia 4S5 e gl sagal ol B agng )
S a5ms ) o LS e elinally asil e il
Ay Al aas e (K bl u—ﬁlﬁ‘ Bagad ol
il e laall Z8L Ggin DS Gl &S,
B Ganl 53 o) Gl clal WS e elially
Go S DRl ASL) Gaia RS ain b el
S e linally arall cpe Uaill 350 duns g 3540 ana

AT

Al o3a e La

e Al ) 2 aae Al @luhall e
e AL Jol (gine o Q1Y) B daall (ggisdl
smils L) cllee 1 cdiln cdald) de s
iy il G @il gl Ganl bl e
Gladl 8 535l Jalsall e (0¥ 3 Al clu)al)
Gladl & Spaii¥ly zleaty) cilblee 5 380 (jp0 AN
sda & Luhall oda aguiins Jalls (@l gy Gan
Ay A saas dfan Ao Caualy cJlaal) b Bl
O jjﬂ\ g lia duball o3 seliin LS .@;j\z\‘ Jlac¥!
gl e i AN Glah Al Gulgdy daail
Dbl dayn ae canlimg ¢ Giaall Jd (e Jsuall agally
2o Lo 590 (Ml ¢ 3l dolee o) (gl Lgarty )
Oppeiall MA3 die ddlaae ) Glagles g e
LA

© Al duagia
Ayl gl

Ay danll doasl) zgial) Ayl o3 3 sl a)
L)) dalall Laalusall Sl 2 Laxi) 5 Ay DA (g
L@l gy Gl Cladl e

Gl jabaa -
uhyall oda dlae) A abadll (o2 e aldeY)
:(.; % e
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b duns el e DA e duld S G (G
) e clblial) @ae i s s i (1) &) @i,
o A Gllia e i & s 8 (0) s el
ol 5 G (BN S aaa ) ASLLYL AR daud)
A58) (aad Cus ¢ ol e PIA e Gl IS aas
Gl$E g 3G Al Gl o) Ja (1) &
EY, Deloitte, KPMG ) (3o J aliciallg ¢ (55N aa)¥) (3l
) @ o Ja b (0) A& asis (and PWC
(SN Y] Gl IS e (63 BAS GISE e

@A) ddee Hhlie (GHise o

(4) dasinl aal dde Hhlie (gfse lE S
Dige s (gilly Joua¥) o ladl dasdy i (ydife
Gl e s DA e auld 2 dan)ll e
P e auld & oy Hlaall juiag (Joa¥) (S
ol dgng dla 8 (1) o) AEN axd Cam and i
Pa pld 39a o2 s (J (0) haais Al Pla
Lol 5 Ally carsidall dadl) ) Al daill dpndy cdand)
caalgl) pgull asgiadl) daill Y agndl jrw dss PG
s PIA G Ll 5 Ally Il 285l das ) 8L
casasall Meal N SLIEN) lea

Gl anhl) Sledll DA e GES Gladl Gl &
. )
Jial) il

gl e

A58 (axd Cus el i pladinly mLaa) Gl S
sl DA (1) adys zlead¥) dilee Ja 55l DI (0) a3y
) Lbee 22y

ALzl fyiiall

A aas

Sleay bl lesll Pla e A58 pas ikl
clagagall

(GAN) dlee a@aidagy e

A3y blaal) wid Ay cuegi ) el days and
Wi dayd el S Gus dlld) Sl g (8 sl
i) dapy (bl g (danldl) G de PIA (e Slileal
sl ) Al padl) s (DA (e B W a5 3
clagagall

oAl Gl ailas

st dae DA e )lall @adl (ailias uld o

-156-



2019 ¢1 232l (15 daall (JlacYI 5l 3 A3,V Al

Tl il ppaiall

el g e

G (%11.12) ge SN Gub e el disa
((%38.2300) Lassias (%61.11)

& (16.26) 0 AHA aaa e af Cnglp WS
Aoyl Ldse molf 8y 1 ((17.4743) Lugie (18.40)
Li5ias (6.99) S (-33) 0o ) o el By Lilae
o) da@l ) A8sndl dadll Ao Cangli Laiw .(2.9837)
lelgual (e Aatll) dusaladl) 35,0 dad o BN i g
Do s s ooy 3 A0 Rl Rl (g ded)
2o zdi om b o(1.3125) Lssie (2.64) Y (0.00)
+(1.8333) Lauisia (3) A (0) 30 Anlill S,

Aant) cliiall Ayl e gl

Lan) chyriall LS eyl (2) &) Jsaall g
(383 A58 e (@) (gl (@ o) (b Ak
(Bldl) z Laxy)

Alaglal) ol il

sl 7 dgad

Uil );L;_".A:U

s al) 1Y
Al cpisial uagl) slasy)

L chyiad hag) sbas) (1) @) Joaall Gy
Gt A L) Al deled) clSall dilad
¢(2016-2009) s5ill ) (lac Ggm (2 dnpaally o leadll
Al deliall A0 ¢cpalill Y1 3S5) (e IS dliaiall
o ilandly &) 2 Y st alian 3S)8 (Y1) A3l
laliality Al ) dad o (1) o) ool (e gty G
&V (5000) (el ASHEN il 4285 Jilee 380l
Gl gadal) el ~ol53g o(14175) dassias (30000)
LS ¢(9.4624) Lusia (10.31) I (8.52) oo dxd
Dige 3 Ally (Jga¥) sl ) Ad aedl s Cngl
(0.00) e ASHa (ol A el gy (B ) daps e
Lad Cangli g 138 (0.0981485) Jawssias (0.56602) )
S A5 el gae Glo hage aa ally Al dadly)
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A clpiial huash slasy) :(1) aby Jgaad

Glirall Gihady) | dad o) bugiall [ dad ) | claalial) ae i)
(Std. Deviation) | (Maximum) (Mean) | (Minimum) (N) (Variable)
6443.41592 30000.00 | 14175.0000 5000.00 24 GBatl) b
45564 10.31 9.4624 8.52 24 Gl ety el Al ol
13.67249 61.11 38.2300 11.12 24 Adlal) dad)yd) dus
16508653 56602 | .0981485 .00000 24 | Jsa¥) (Aaal A Asal) aadl) dd
71220 2.64 1.3125 .00 24 | duyibal) dasdl) ) A8 puad) dasdl) duad
2.10577 6.99 2.9837 -33 24 Jea¥) Ao ailald)
57745 18.40 17.4743 16.26 24 A ana
1.20386 3 1.8333 0 24 dalll) il il e
L) i piiall Ayl cilayj gl (2) pdy Jgaad)
dgial) Al ) daa adal)
4.2% 1 Gl s S5
95.8% 23 Gl s 2y Al cBaal) (o)) ga
100.0% 24 & sandll
25.0% 6 calyi pe i
75.0% 18 Cadhy @8l (sl
100.0% 24 £ sanall
%33.3 8| sl AV aaxl Gl
%66.7 16 Al alys Gl A$)d ana
%100.0 24 & sanall
%54.2 13 z eyl Ja 554l
%45.8 11 z ety aes 55l) z Leai¥)
%100.0 24 & ganal)
%12.5 3 8l 29ag
%87.5 21 Blud dgag ade SR
%100.0 24 & ganal)

Aoy smlie 24 goeae (e Balie 13 4 i
o b loa¥) Alee 2y claaliall Lot (%54.2)
(%045.8) Aoy 8385k 24 goana (e B2aLEa 11
Esana (o Baalia 18 Ol (2) &y Jsasdl s WS
Gae L ol (%75) 4 Lol samlie 24
e lalie 6 o s & Qs \):U,z: bl
Lt Jaal (%25) 4w Lol saalie 24 goena

O dadd saaly saalia (2) A& Jsaall e cpi

S lgd 5 (%4.2) ais Ll Bl 24 gens
Esane (0 50LEe 23 o s B ARl Al e )
e it lgad o ol (%95.8) di L L*;T ulie 24
Gl (s Jare (bl e Ju b 358 ciblua
Adee an clblaall Fae daedll clS,all Lloas
L) Ji clalad) o dsaad) e g LS oz leat)
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Normality Test ( asdal) asjsill jLs)

il 1Y LSl & bl clumg lasl Jé
@ ady e o gaphll gl am duhall clily
L) 1agd g, «(Kolmogorov-Smirov) jlial aladiul
AVl ggise O 1) oandall mjgill am bl s
(0.05 2a) AV (ggina OIS 1Y) @l cpa S ¢(0.05<a)
(3) s Jsiadl s el sl o ¥ il o
s bl mysll (K-S) ladl) il

O (2) &8 saall e Jandlg el e B 38l
Glaalie 8 A (e cliar (6l ay¥) Ganl @SS
Ly -(%33.3) aiast Lo gl saalie 24 gsens (e
e Balie 16 DA e clia g1l saxl alSs
Driny ((%66.7) 4w Lo sl salie 24 gsens
3 4 pld aGall al aag 4l (2) ) Jsaall
A8 Al aag ¥ Ly (%12.5) duay claalis

(% 87.5) Ay saalia 21 A Blua

(Kolmogorov-Smirnov Test) JLid) ad (3) a8y Jgaad)

Sig. (2-tailed) Kolmogorov-Smirnov il
0.000 464. Bl 6l
0.236 165. Gl il el Al e W)

lil) AdBliag cilucajdll s
t Y il

(McNemar Test) JlaiSla sl

My oV dpapdl) lad) il (4) o8 Jganll seka
Sl (b dilas) ANVS @b Clig b ang ¥ " Al o pai
DlaiSle laa) o G (L) ddee ) (i3 @
EREPRRERI JRVCH. I IR [RETFP-FCY IRV
-(paired nominal data) ddasi yall drensy)

@b bl AV e o (3) sl e Cain
Sle dx 1385 (0.05 20) o ear ¢(0.000) & (@B
(s Loty ¢ gmaball sl i Y saddl gy iy o
O e (0236) o G Qlal @bl Ay
sl a @l bl by o e Jay L (0.05<0)
(non- Laaleadll ChladY) aladiul 25 adde 5lig ¢ oanball
G eciaall (gl Ailanall dacaill LAY parametric tests)
(parametric tests) dsaleall ChHLEAY) aladiul 3 cpa
caiad) bl daleidd) daca i) laal

(McNemar Test) JlaiSla JLid) zilii (4) a8) Jgaad)

Exact Sig. (2-tailed) A¥all (ggiua

i)

0.687

L) 2 gaad) gy —z Laady) Jd ghadl (4

Dhaliwal, etal 4wy =il 2a daiill sy (360 o'z Laady)
(Gl c
-(Guo, 2014) 4wy il aa Calidtg 2013)

Al dua i)
(Paired sample t — test) 4dagijall ciliall & L3
Sy Al dumpll Hlos) 3 (5) a8y Jeall jela

AN ol g dan Y 4l (4) Ay dsaall e ey

Gsinsa i zlaxd¥) dulec 3y U G2l (gl G Adlian)
o S5 Azl dle o o Ju L D5 dgine
A gl e Alae Jon ady Jlaal 8 @) doly
2 ¥ e pan lly (Y1 Larall duail) Jod 5 e
e ) (g il (gl B dslaas] AN @y g
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Culll aall = 1

(LY Jaa) Slaas¥) edlalaw =1, L

2l = (Sl siall) X,

a0 ASAl aaa = (dalall chssd)) Control
Goia (Al Gl (ailad (@Axll ddec e
" .aasl dde Ll

L lpdall i) Uad = 1)

(Multicollinearity tests) (add) Jalail) cjylas)
A Ja) &5 @l iy b s o) Ja
CHE) DR e las¥) disil ey il
G b Jals AShe agag pe e B adll Jall
B e Cua ¢(Multicollinearity Problem) duhall <bily
Oe te IS Pl s o Lulid plall dadl) 730l
sal (8 cdaydll 134 33 e Jla gy Al lpuiial
Adeal lan ol (o Yy Gaill mhsy ¥ Bve kil
s G il L2003 cutay sid) claded) i
phaiad 2 duhall clily (4 Jha Jaln ASGe sy
Collinearity ) _kid)s (Correlation Matrix) Jal)¥) 4éssae

tob WS Al il panall (diagnostic
Correlation ) Aliicall clpaiall G blaN) ddgiae
(Matrix

Pearson-) Gsem blil ddsiias (6) o) dsaad) Cou
Filed, ) o Cus (Algial @lysidl o (Correlation
Jalas) alisall il o e Bl 25a5 o (2005
sms e e (S8 0.9 5 0.8 = R O bl
Multicollinearity ) «lldl 4 s Jils 4lShe
3535 of (Lehmann et al. 1988) L&l cps & «(problem
Ll Jalaa) ) gl uliin (ppuiia O Sle bl
s b ha (1S ASEe 3sag e o (R20.7 Opmm
ey Blil llia of (6) 8y Jsaall e glasg -yl
Lol dedll ) ddend) da@ll dus e G (0.789)
A Llo) s of WS cdalil) @lSHall s juaiag
Al L) ) Apudl el Byt o (0.718)
& (Gujarati, 2009) 78l ¢(3Bxll (iSa ana ey

GAAl bl Adlas) ANVY Q) Qlig e aag V' b

il Gl @) of s Crlest¥) ddee ) (g0

Byaiosall L) Qo andis ) daalell i) aaf s

-(paired continuous data) ddasi all

(Paired ) dlayall cliall & LIS il (5) ad) Jgaad)
sample t — test

Sig | 4ad | Jaugie diall
@ | cldg il

- —zlaaly) J8 gdal) Q)

*.016 -.51273 c ¥ . o2 d;ﬁ.. . N .

2.883 zlea¥) My g8 lad)

ANV ld cligp s o (5) &) Jsaall e cpi
de zlal¥) dlee 2y Ji @il Qlal G ddlas)
el 28l ddee o e Ju Le < %5 Ligina (S5
(GE algar alidl) b gaal lalialiy ) Alldl) e
2 @Al el mllal i @l 8 @ ded ) kil
Llee 2oy iyl 8 Gdxl) Clal o e o Lo zLansy)
bl Lol i Giaall ol Jsill oS addey Loy
el dpapdll [l o ddle eliy (zlexll) doleal dais
Ao @y Qg angd pati (Ally dbaall ducajdll Jsds
Sl dlee () (933 Gl Q) n ddlas)

s AN A 8t

3 GAS) Gl & DY) b Gl aey
Alaal) el e giadl Gla) Gladae e gha] Jalgal
Ganll Clal o e oShlly Gl lasYy oz Lawtyl dlesy
Glase sy b (A zleaV) Llany olag] IS0 il
sy 2 3sai Aot 5 cAailia @l yaieS sl bl
JLadY  (OLS regression)  (giall Cilasyall 4 ylas
A 0 s Ve pan lly &G Ll
Taial) ciysid) asms J b g atV) fulaad Adlaal
t A lasiYl 2 3gar (3

Y= 0o+ 0o X1+ 0o Y Control + O

GAN Qi anlall Sile ol =(aalll yusdl) Y
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Loyl daledd 2ad o) cialy Gum Aliad) Slial)
Aia o) ) (Myers, 1990) L cps (4 ¢(0.6) Ogmurm
Ll g 2o (e ae)ll Bagage 05 B i) Jall)
@l anlal)l L) ofy i) chsid) o Jle
olasl e hdll dalall AShe asag s e
.(Collinearity Diagnostic)

el clpstiall o LY 48 gias (6) ad) J gl

Jia sl alfinndd) chysnal g Mall LY aalg Als
Ohaldl de Cun legin aaaadl dadll Jalull aalg
e Ciin @ Adde 2Ly (il o3 sl Ciiay
DAl z3gar (e duyidall dall ) A gl daill Ao
ladll ) ddeud) dadll dpws e slafiul aes
dle Lli)) a5 pre (6) ad) dsandl (e seday (i)

Bldll | aaa | bl | Do | Ased| A

QAN | Lo | Aadl | aedl | dadl

zleaiy) K™ aaa | e icial)

GlGAY | e | gl

Joa¥) | ddgud) | dlaal) | dallal) dalil) | 383l
o o
daidl) | J guad)
)
1 Gl Ghge
1 147 Gl (ii€a aaa
1| -500°| -.206 dalil) Syl s
1| 556" | -296 192 z iy
1| 527 | 483" | -564™ | 120 Adlal) dad)) dpss
1| 418 487" 165 | .017 127 | ) Al sl A
Joay)
1 120 | 5117 4327|789 | -718™ | -127 | (o) Adgead) dasdl) A
a4 ;381 dandl)
1 317 | -220| .090| -024 126 | -.069 290 Joa¥) Ae ilall
1 057 008 400 | .600™ 326 | -159| -039| .448" AA) aaa
1 043 | 444" 004 | -022 | -179 095 | -053| .267| .552" 85Ludl)

& by Jaln A gy A el (0.05) oo BB
&y Jsall e esugMulticollinearity Problem) <l
kil Aady 10 e BB (VIF) cplal) sdoz dalae o (7)
a9 pde S 1 ¢(0.05) (exS) (Tolerance) 4 zgansal)

Sl 8 ha J3)s A

(Collinearity Diagnostic) ks
shall Jalul) dlShe agag are e SEI AT LS,
cluaa) A (e (Collinearity Diagnostic) jLis) alaiiad 2
pii Jalaag (Tolerance) 4 gsewall (ol dad
dad Je Jgpasll o) (Gujarati, 2009) L3 (VIF)plil
gyemall i) dady 10 GaysS) (VIF) ool pduzs Jalas
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(Collinearity Diagnostic) JL3d) :(7) a8, Jgaal)

Ol adual Jalaa 4 g samall (bl sl
VIF Tolerance
1.732 577 Jea¥l (Jleal ) dnaall aedll dos
1.552 644 Jea¥) e silal)
3.744 267 A58l aas
2.448 408 z ey
2.092 478 Gl (i€e aan
3.434 291 Falal) @l dae
5.182 193 L) A A
2.073 482 Gl )92
2.073 482 8ylal)

AV g die (18.052) ALl Liguad) F dad pui

pyliiel (Sarg Gubill dinday ¢ 3gaill Ligiea ) (0.000)
il Jales dad Hudn WS cOlaleadl o dalead las
il 13 G aid) chsad o) (AdR?) Jaal

(OLS) (Ssuall clayyal) diyjhay jfaniy) Lsd)

Ll ol Judid) jlil xiall (e (%87) pusis

S zise Al g (8) K sl ek
A S odi ) o @) (gial clanydl Tk
Gl Glase 3y db A4 Gdall Qlal ezl

Al Gy gad)

(OLS Regression) Suall clasyall A jlaady) g igad JLad) gl :(8) Al Jgand)

(Sig.) AVl Ssima (1) <@ | (Beta) syl Jalaa i)
04* 2.264 224 Jea¥l Jleal ) duaadl aedl) dous

370 -.926 -.087 Jea¥) e xilal)
.007** 3.180 463 A$a) ana
.002** 3.789 446 z L)
.001** 4.367 476 Gl Ci€a aan
695 401 056 Aalill lSHaN sae

650 -464 -.079 ALl Zad)yl) o

207 1.324 144 Gadl ()92
444 -.788 -.085 5yludl)
183 1.401 (Constant) <l
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The effect of Mergers and Acquisitions of Audit Fees and the opinion of the External Auditor
Applied Study on Jordanian Public Shareholding Companies

Bassam Khalil Bougalieh, Abdulnaser Ibrahim Nour *

ABSTRACT

This study aims at showing the effect of merger and acquisition operations on Jordanian public shareholding
companies by analyzing this effect on audit fees and on the company’s auditor's opinion before and after
mergers. The society and sample of the study consists of all public shareholding companies listed in the
Amman Stock Exchange, which underwent the process of integration during the period from 2009 to 2016.
To achieve the objectives of the study, the researchers conduct a descriptive statistics, correlation analysis,
multiple regression analysis and non- parametric tests to test the hypothesis in relation to the auditor's
opinion. Parametric tests are used to test the hypothesis in relation to the auditor's fee, the McNamar test,
and the Pearson correlation matrix. The results of the study show a positive effect of the merger process and
the acquisition of audit fees, a positive effect of the ratio of receivables to total assets, size of the company
and size of the audit office on audit fees, absence of impact on return on assets, and the number of
subsidiaries on audit fees. Based on the results of the study, several recommendations are proposed of which
the most significant is the encouragement of audit offices in Jordan in connection to international and
specialized auditing offices which have expertise in mergers and acquisitions.

Keywords: Audit fees; audit opinion; mergers and acquisitions; public shareholding companies; Jordan.
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