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Abstract: Firms hold large amounts of cash to avoid the risks of uncertainty
and take advantage of available growth opportunities. Holding more liquid
assets increases the financial flexibility of the firm and helps it in responding
to market changes that affect investment and business growth. Managers in
developed countries prioritize financial flexibility, thus retaining more
liquidity in order to increase the firm's competitiveness in a dynamic
business environment. So, this study aims to analyze the direct and
interactive influence relationships between corporate governance quality,
corporate social responsibility disclosure, and cash holdings. Using a sample
of (85) companies listed in Egyptian stock of exchange in the period of 2016-
2020, the study relied on primary and additional analysis. The results
indicate that there is a negative significant relationship between corporate
governance quality and cash holdings, and also there is a negative significant
relationship between corporate social responsibility disclosure and cash
holdings, Furthermore, the results indicate a significant interactive effect of
both corporate governance quality and corporate social responsibility
disclosure on cash holdings; which can be explained by the fact that
corporate governance quality and corporate social responsibility disclosure
have an effective supervisory role in reducing agency conflicts, especially
with regard to decisions related to cash holdings.

Key words: Corporate Governance Quality, Corporate Social Responsibility
Disclosure, Cash Holdings.
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Wang, 2021)
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CH= Bo + B(CG. Score) + B2(Size) + p3(LEV) + Bs(ASAL) + Bs(CFO) + £ (1)

CH= o + B1(CSR) + B2(Size) + B3(LEV) + Bs(ASAL) + Bs(CFO) + £ (2)

CH = Bo + B1(CG. Score) + B2(CSR) + B3(CG. Score * CSR) + Ba(Size) +
Bs(LEV) + Bs(ASAL) + p7(CFO) + ¢ (3)
Lian) Judasl) milis ¢/
samiall jlaas¥) Jilas aladiuly <o Sl 5 Alan ) Jidadll il ol peiad b Lag
(STATA 14 V9) gl s

Descriptive Statistics ~ dxiuagll clglasy) V/¢/o

DL = dlad (8 deddiial) Gl puaiall dpia gl Dlebany) (£-0) a8 ) J gl a ya
ilaaliall (Ll Lghad a5 63 4S5 Ol jpuatiall @l ailad e o pill 4o 53U 5 ¢ g 4l
Al all de llads Al dabial)

(£-°) a8 Jsa

Variable Observations Mean  Std. Dev. Minimum Maximum
CH 425 0.109 0.147 0.017 0.625
CG. Score 425 0.560 0.162 0.410 0.790
CSR 425 0.248 0.189 0.140 0.720
Size 425 22.564  1.956 16.510 29.366
LEV 425 0.641 0.398 0.119 1.898
ASAL 425 0.090 0.265 - 0.297 0.790
CFO 425 0.110 0.098 -0.198 0.356
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Al Al @l el Bl Y 48 glaa (0-0) ad ) Jgaadl gl

Variables 1 2 3 4 5 6 7 VIF
1 CH 1.000
2| CG.Score | -0.272 | 1.000 1.12
3]  CSR -0.219 | 0.243 | 1.000 1.46
4] sizE -0.361 | 0.272 | 0.295 | 1.000 173
5/ LEV -0.352 | 0.207 | -0.186 | 0.174 | 1.000 1.68
6| ASAL 0.243 | -0.020 | 0.209 | -0.048 | -0.420 | 1.000 1.98
7l cFo -0.168 | 0.193 | 0,162 | 0.329 |-0.151 | 0.036 | 1.000 | 1.60
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to) A1) a9 sd L) (b daddlinall lasdY) g dlad Jalad gilii Y/¢ /0
(Robust sl alaai uly cuai il 5 Slan ) Jidail) gl ) il Gl Lagd
(STATA 14 V9) &=l Standard Error)
AN g S Cana AN SLER) 2 gad Jaadl il (1-0) ady Jgal) ula gy
(7-°) a8 Jy

CH. CH.
Model (1) Model (2)

Coef. | p-value Coef. p-value
CG. Score -0.175 | 0.008*** | CSR -0.161 | 0.044**
SIZE -0.080 | 0.031** | SIZE -0.015| 0.012**
LEV -0.105| 0.083* |LEV -0.072 0.210
ASAL 0.165 | 0.027** | ASAL 0.183 0.048**
CFO -0.210 | 0.038** | CFO -0.127 0.037**
Cons. 1.052 0.061* | Cons. 0.095 0.125
Industry Industry Industry Included
Year Year Year Included
N 425 N 425
Prob > F 0.0042 Prob > F 0.0046
R-Squared 0.3718 R-Squared 0.3813
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CH.
Model (3)

Coef. p-value
CG. Score - 0.162 0.005***
CSR -0.150 0.035%
CG. Score* CSR -0.214 0009
SIZE - 0.061 0.020**
LEV - 0.083 0.076*
ASAL 0.159 0.031**
CFO -0.201 0.029**
Cons 0.714 0.048**
Industry Included
Year Included
N 425
F> Prob 0.0048
R-Squared 0.4018
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A sl e Yl g IS 5 A 3RS ga 80 g (s ol (Sl Le a5 s
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:Additional Analysis Alay) Julasll ¥/¢/e
Leal) o sl i) il 5 Al ) e oy (i A8 5 & guza sl (e 2y 3l (sl
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CH = Bo + B1(CG. Score) + B2(Size) + p3(LEV) + Bs(ASAL) + ps(CFO) +
Bs(DVI) + £ (1)
il § 95 ALl dny J9Y) i Al AR ] gad Jds &k (A-2) ady Jgaal) midagig
(BLa) aSla pias (DVI) Y
(A-9) a8, Jsaa

CH.
Model (1)
JA 0 bl Zigalll | aSladl paiall JA) g 3 galll

ALY aslall il (AuaY)

Coef. p-value Coef. p-value
CG. Score -0.175 0.008*** -0.169 0.006***
SIZE - 0.080 0.031** -0.78 0.034**
LEV -0.105 0.083* -0.113 0.085*
ASAL 0.165 0.027** 0.170 0.030**
CFO -0.210 0.038** - 0.207 0.037**
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A YY) s gl aamd (YY) alaall g el g Adal) & gad) Adae

DVI | e ] -0.189 0.016**
Cons. 1.052 0.061* 1.160 0.052*
Industry Included Included

Year Included Included

N 425 425

Prob > F 0.0042 0.0040
R-Squared 0.3718 0.3810

sl e 7Y 0 TN (s stue die Clalaall Liliaa ) Ay giaall 1) s FrE ook o*
1) (A=0) Ak, Jgaad) ‘“,ﬁ 331 ol eV Jalad il judd
73 saill dpanil) Jalras 80l ) e L) Jloiiall 83l Hlaay alla U1 e 3 salll 0
ol ALl 8 aldy il 5l 50l ) G le s s (5 TAY ) I (55TYIA) e
S il el 1agd 5l sas Jm Lae DV L) lag ) 8) apaall oSLal)
AL g A gina g Al ClBa) 8IS olay oy 4 ginall (5 giana g HlaadY) 23 gad S lilas
6 sia s IS 5 5N AaS a5 ga (g Ailaan) AN I3 A8De aa 5 W) 28N J e Ay
My el IS N 8 Bl Ll Y)
ASLall priall A8zl axy (V) aby 23 saill en a3 AN (il LSA) Aail Y/Y/E 0
b LS iyl
CH = Bo + B1(CSR) + B2(Size) + Bz(LEV) + Bs(ASAL) + Bs(CFO) +
Bs(DVI) + £ (2)

g5 5 A smy (SN ) ) sl i g (3-0) o sl s
2Ll aSla paiaS (DVI) g
(34-°) ad, Jsaa

CH.
Model (2)
JA I bl zigadll | aSlall yaiall JA) oy 73 gadll
ALY aslall jaiall Ay
Coef. p-value Coef. p-value
CSR -0.161 0.044** -0.154 0.041**
SIZE - 0.015 0.012** -0.023 0.015**
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LEV -0.072 0.210 - 0.057 0.065*
ASAL 0.183 0.048** 0.114 0.039**
CFO -0.127 0.037** -0.146 0.035**
DVI | | -0.214 0.009%**
Cons. 0.095 0.125 0.116 0.054*
Industry Included Included

Year Included Included

N 425 425

Prob > F 0.0046 0.0047
R-Squared 0.3813 0.3904
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CH = fo + B1(CG. Score) + B2(CSR) + B3(CG. Score* CSR) + B4(Size) +
Bs(LEV) + Bs(ASAL) + B7(CFO) + ps(DVI) + ¢ (3)
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CH.
Model (3)
SR 38 ) 3 gadll el JA) a3 gl
ALY asial) yacial Ay asial)
Coef. p-value Coef. p-value
CG. Score - 0.162 0.005*** - 0.165 0.008***
CSR 0150 | 0035 | o1z, | 0.028%*
CG. Score*CSR -0.214 0.009*** -0.219 0.006***
SIZE -0.061 0.020** - 0.058 0.042**
LEV - 0.083 0.076* - 0.087 0.065*
ASAL 0.159 0.031** 0.154 0.029**
CFO - 0.201 0.029** -0.214 0.038**
bvi | | - -0.171 0.008***
Cons 0.714 0.048** 0.514 0.052*
Industry Included Included
Year Included Included
N 425
F> Prob 0.0048 0.0049
R-Squared 0.4018 0.4102

Sl e 7Y T TN e 6 sie die Clalaall Ailian ) giaall ) s Rx ek *
re) () 0 -0) Al Jaadl A Bal sl laadN) Julad il judd g

73 saill 3aaill Jalaa 30l 3 e Leal) Hloiall 2830 laay Wlla J13 e 73 sl f
Dol 8L ) Jla B aldyyn il 5l Bl ) ey e sa s (+5€) 2 Y) I (4hE 0V A) (e
Ellae (A laillis el 13 580 2 s i Les §(DVI zLoY) Cila ) ) aaall oS
d\”é‘aﬁ‘.jgiml.)\g_%}M}@MQ@M\M&c@M@M\gw})\&Y\C..J)Ai
oo zladY) 5 S Al A ga 53 ga (e JS Ailian) AV 53 Jleli i s o G (2
M el Sl 6 Al LlEa Y s e delaa¥) A i)

£9)




Lo laia¥) A ghaall (o ladl) g S Hal) 4aS ga 892 G Ao Ll g 3 pdilall 4 i) cil@Mal) Judas
Olasla dala Jad dala 13 (g n gad) dana duedl and) ) 3 cAgidal A o 1 AuaR3NL BLASSY)

sda yial) Al Eheal) & gadt) g cilua gil) g gl -1
skl A/
Lo g8 5 ¢0280L Lalaia W) (5 giaa g S Al AaS gn B3 sa o Al 4 5120 A80e 2gag @
Alie V) Kad Al A 1) Jal gall aad aad S, 3l A ga 335 ol o e (K
Lo A (e el g slinall Al aBY) 5ol a5 3 ) sall 3 la) Cpend b Leale
Alee Alad 3ol 5 oo AY) alliaall Claial s ranlosall 5 3 laY) (p Lag i)
el sl ) A8l ) 4y jlaii V) 5 Al gail) ol ) 3 Laps Wl )l A
(6 si—uue (alaall ) g0 Lay Lgalal 408 ) 5 Lgdlaal (3i8as & (e 5 sl il Calaay
Apaally Jaleiay)
LY (5 sy dpclaia¥l A fiwall ge Flaaiy) u ddl w i i A8e 35a s @
cyo aall Allad AT anf due Laia) A gt call dda S0 ol o i S e s g sAgaalL
e Jandl ol e i G Ll dad e 4l (e o2 ) ccile ) 3l
30 sa alai ul 3oL Baly ) ) (523 Laa cAilisal) llmall il cililluia (3idas
adl Claal 5yl pe —ilaiy Lo g g dpaiil) J aal) Lgiaia g caldinall
el Jlall ()
Oe ¥l (5 e (S 5l AaS a3 s e IS (g g sime el Sl aas e
S sa 8353 b o_ndll (S La s 5 #4008l JalEEaY) (5 siana 5 dpelaiaY) A sianall
JSLdie il 8 Jlad (8 ) )50 Legd Ao laia¥) Al gisdl) (e Zladl) 5 s il
Agaially Lalia Wl ddasi yall il )AL (3lay Lasd Lo ¥ AUS 1)

1Silua gil) ¥/
oo Lad Al pal) ibaua g Jali G La o Lepaall g
paLaial) 31y Ay Y
5 Apailly LlEaY) (5 siwe e 5 il Jal gl aal e IS 580 Saie) 355 0 —
Sl s lanall & g sl gaill Jana s Alall dadl ) g S5 G aaa 8 Jiam
ALl Ll 8 s 5 e s by La 2L a5 5 edals Sl dpasall clsanl)
Aoaailly Jalaiay) (g siuay ddlxial)
e il Baliia S dpaall adliall 5 CagllSl) oy 45 3) gally Bliiiall 3 5)3) Al 5 )5 jua —
Ll ) 58 3oL (e dnle i 5y La g Lo Jadincall daaill JiaY) (5 siddl apans Ja
e el S0 S 38 o sl I e Gl e () s e L) 5 4l sall
- i) A s &y ) yain
Onan g ANS S JSU i (o aall S 5 ) A€ g ) andatilly alaia¥1 359 yum —
Aoaaully Lalaiay) ol slasd) jl 8 Jde i 8L sa g dndaall Gila gleall 3362
Lelaa¥) 4l dusall e Lyl 4l Slae V) cpes 38V slinal 5l e cany -
b satll cl ) Al A vie Lagw Y Al ) gani s AUS N JSUia (e 2all 8oy 505
A el

€9y




(] oy o]

£1Y 0 YY) aaiShanl ) aaed) — (YY) alaal) — Ay el g Adlall & gand) ddaa

e

rpalatil) cilgall dpwilly L0
Ligall ciladaiall il laial g calaat all A8S Taliey Aol 4,0 dclall Al old -
G siuall paa3 ddelaia¥l A guall e Zlaad)) g OIS, Gl AaS a ) 90 Jaadtl]
Al e aall g AN ) JSU S (bl e Jean Loy doadilly Jalaia S JiaY)
Lo asinall Al Vel 330D 5 ey

oe laadYl S 5 il o) 5 sae e Giaill Apelanill cilgall 8N sall Jumi -
o e glaad¥) 32 s G ) (537 e dpe i) A gisall  AaS gal) e slae
e slaall Jilad ane alads)
A il o ladYl slaiall ald duaaly (o paiivad) o 5 8al) e Jaall 35 i —
Ao lainY) ) Al Al slinall ansi vie dalgdl Jal gall aal la el e laiay)
1O siall g (g paliienall dpuadlly (UG
On IST (U all dpaal Sltie W) Cpmy 38 Gaaia jiall g (et il e any -
Aol e aal) b e laia¥) Al sl oo iy S 58 RSy 3 sa
xie @l g dpaaally Lalaia YU Adleiall agil ) e (3laty Lasd Loy Y (el (5 LgmsY!
O piall dailly A3, saill 5 0y painall dailly 4 Latinal) ol l el Slas)
sda yi8al) Alidieeal) & gall ¥/
LlEaY) (5 sia (o ANl o S, il Do laia) A il e Floadyl 5 »
sliiall dad s Laailly
Apaually BliiaY) (5 siue e LV Al il 5 el 4y gl 5 a i
Slital) A g Auasilly Bl Y) (5 fiee G A e i€ al Al i
LY ey e LlalSail s 2L Y1 5 ) 5 4aiily Bliia) (s s G 48Mal
Agaially LAY (5 siua s o pall Jagadill il jlas (g A8l
JiaY) (5 sl aaa Caagy Hlalaall apii 8 clilh oY1 oIS ¢l gof alads )
Apasilly Jalgia™y
o il 5 450l LAY (5 sinse s dpclaia¥) A sl (e mlaai) cp A8l A 50
el re Jlgd) Hhlaa Sle

VVVVY

A\

9y




Lo laia¥) A ghaall (o ladl) g S Hal) 4aS ga 892 G Ao Ll g 3 pdilall 4 i) cil@Mal) Judas
Olasla dala Jad dala 13 (g n gad) dana duedl and) ) 3 cAgidal A o 1 AuaR3NL BLASSY)

el sall Y

rd ad) ARl ) e VY

(6 siana G AN e Al ) i) sl 5 (YY) dhas gaea alaac (ol
oA jlal) g Autlal) & gantl g il jall dalall Adaal) 4 pndll dia ) gl saiall W)
EVEEYY ‘YG (Y)Y cL\:\AJ daala cB‘)\;ﬁ\ Z\_AS

dpelaia¥) A siaall e Ll (s sisa s ASL JSia ST (Y0 VY) a3ludl die i s ¢ 5

Aae 4y aall i aa ) sl sadal) S 3l e bt 4 ) 0 4S8l 4ad e
YTV ((Y)0 ey g i Al b lail) A1 cdagy) sall g dpaalaall

e1aY 5 e Laia V) Ayl siuall e ZLiadll (5 sie n ARl (YY) 2 sane ) ¢ il
e Akt Al 50 - A8 3 3l 5 9 il el J3eAl) Ll J 84S, il )
¢ laill S cdplaal) éganll 4y S Adae 4 padll dua ) sl sakal) S L
YASYYY (1) g asuy) daala

A8y Agllall 4408 1 daladl Aigd) 5,100 udae )i aloall lS 5 Gl 4 sal (g aaall Jola)
XOVT/Y YT )l (AS)

S siay dad o delaia¥) A fuall g Flal) S (Y01 9) daan Gued desa (s
Gigadl) Adaa 3y poadll da ) sl sasiall Ul LN e A A o rAsadilly JalaiaY)
JEAYAY (V)T cUaila dasla 6 lail) A0S cdpadanall

O Aol 4S5 8l daf s el A i wdll e Zloadll (Vo) A) deal daas il 2
¢ laill S (dulaal) dganll 4y A ddaa 4 padll i ) sl sakal) IS L
TYV-XTY (V)Y ey ,aiuy) daala

LLEAY) (5 5iwe G A8l o LSl JS 5l (Y40Y)) 2 sena dana oy cariall 2
Laalad) Uaal) |5 juaal) daalisall il il e 4y jloal 4 50" 4 yall dagd g dpaiall,
VYT (V)Y dm sl 8L dnalan 63 laill LIS cdppadaall il jall

Y 5 ) s eAaiil) ChEaNl Al 1(£) B, Jlme (Y01 9) Ay adl Ludad) yulas

€9¢




A YY) s gl aamd (YY) alaall g el g Adal) & gad) Adae

&

1o Jalady) A5y el ja Y/V

Abdel-Wanis, E. (2019). The Impact of Corporate Governance Mechanisms
on the Relationship between Cash Holdings and Audit Fees in
Egyptian Listed Companies. International Journal of Accounting and
Financial Reporting, 9(2), 314-334.

Agussalim, M., Ndraha, H. E. M., & Ali, H. (2020). The implementation
quality of corporate governance with corporate values: Earning
quality, investment opportunity set, and ownership concentration
analysis. Journal of Talent Development and Excellence, 12(2), 817-
829.

Akben-Selcuk, E., & Sener, P. (2020). Cash holdings and corporate
governance: Evidence from Turkey. In Corporate Governance Models
and Applications in Developing Economies, 133-161, IGI Global.

Akhtar, T., Tareq, M. A., Sakti, M. R. P., & Khan, A. A. (2018). Corporate
governance and cash holdings: the way forward. Qualitative Research
in Financial Markets. 10(2), 152-170.

Al-Najjar, B., & Clark, E. (2017). Corporate governance and cash holdings
in MENA: Evidence from internal and external governance
practices. Research in International Business and Finance, 39, 1-12.

Amess, K., Banerji, S., & Lampousis, A. (2015). Corporate cash holdings:
Causes and consequences. International Review of Financial
Analysis, 42, 421-433.

Aslam, E., Kalim, R., & Fizza, S. (2019). Do cash holding and corporate
governance structure matter for the performance of firms? Evidence
from KMI 30-and KSE 100-indexed firms in Pakistan. Global
Business Review, 20(2), 313-330.

Aslan, S., & Sendogdu, A. (2012). The mediating role of corporate social
responsibility in ethical leader's effect on corporate ethical values and
behavior. Procedia-Social and Behavioral Sciences, 58, 693-702.

Bhattacharyya, A., Wright, S., & Rahman, M. L. (2019). Is better banking
performance associated with financial inclusion and mandated CSR
expenditure in a developing country?. Accounting & Finance, 61(1),
125-161.

Brown, L. D., & Caylor, M. L. (2006). Corporate governance and firm
valuation. Journal of accounting and public policy, 25(4), 409-434.

¢9o0




Lo laia¥) A ghaall (o ladl) g S Hal) 4aS ga 892 G Ao Ll g 3 pdilall 4 i) cil@Mal) Judas
Olasla dala Jad dala 13 (g n gad) dana duedl and) ) 3 cAgidal A o 1 AuaR3NL BLASSY)

Brown, W., Helland, E., & Smith, J. (2006). Corporate philanthropic
practices. Journal of Corporate Finance, 12, 855 877.

Byun, S. K., & Oh, J. M. (2018). Local corporate social responsibility, media
coverage, and shareholder value. Journal of Banking & Finance, 87,
68-86.

Cai, W., Zeng, C. C., Lee, E., & Ozkan, N. (2016). Do business groups affect
corporate cash holdings? Evidence from a transition economy. China
Journal of Accounting Research, 9(1), 1-24.

Cavazotte, F., & Chang, N. C. (2017). Internal corporate social responsibility
and performance: A study of publicly traded companies. BAR-
Brazilian Administration Review, 13(4).
https://doi.org/10.1590/1807-7692bar2016160083

Ceyhun, K. I.R., & Gulpinar, V. (2015). Effects of Compliance Ratings With
Corporate Governance Principles on Financial Performance in
Turkey. Research  Journal  of  Politics, Economics &
Management, 3(3), 53-69.

Chahine, S., & Filatotchev, I. (2011). The effects of corporate governance
and audit and non-audit fees on IPO Value. The British Accounting
Review, 43(3), 155-172.

Chen, R. R., Guedhami, O., Yang, Y., & Zaynutdinova, G. R. (2020).
Corporate governance and cash holdings: Evidence from worldwide
board reforms. Journal of Corporate Finance, 65, 101771.

Chen, Y., Gao, J., & Zhang, M. (2019). The Effect of CSR Performance and
CSR  Disclosure  Readability on  Investors’  Earnings
Judgment. Available at SSRN 3312006.

Chin, M. K., Hambrick, D. C., & Trevifio, L. K. (2013). Political ideologies
of CEOs: The influence of executives’ values on corporate social
responsibility. Administrative Science Quarterly, 58(2), 197-232.

Coombs, W. T., & Holladay, S. J. (2011). Managing corporate social
responsibility: A communication approach. John Wiley & Sons.

Cosma, S., Mastroleo, G., & Schwizer, P. (2018). Assessing corporate
governance quality: Substance over form. Journal of Management
and Governance, 22(2), 457-493.

Crongvist, H., Heyman, F., Nilsson, M., Svaleryd, H., & Vlachos, J. (2009).
Do entrenched managers pay their workers more?. the Journal of
Finance, 64(1), 309-339.

€41



https://doi.org/10.1590/1807-7692bar2016160083

A YY) s gl aamd (YY) alaall g el g Adal) & gad) Adae

&

Dogru, T., & Sirakaya-Turk, E. (2018). Cash holdings and corporate
governance: theory and contrary evidence from hotel
firms. International  Journal of Contemporary  Hospitality
Management, 30(10), 3117-3134.

Doh, J. P., Howton, S. D., Howton, S. W., & Siegel, D. S. (2010). Does the
market respond to an endorsement of social responsibility? The role
of institutions, information, and legitimacy. Journal of
Management, 36(6), 1461-1485.

Fabrizi, M., Mallin, C., & Michelon, G. (2014). The role of CEO’s personal
incentives in driving corporate social responsibility. Journal of
Business Ethics, 124(2), 311-326.

Fallah, M. A., & Mojarrad, F. (2019). Corporate governance effects on
corporate social responsibility disclosure: empirical evidence from
heavy-pollution industries in Iran. Social Responsibility Journal,
15(2), 208-225.

Farinha, J., Mateus, C., & Soares, N. (2018). Cash holdings and earnings
quality: evidence from the Main and Alternative UK
markets. International Review of Financial Analysis, 56, 238-252.

Faroog, M. U., Kazim, I, Usman, M., & Latif, I. (2018). Corporate
governance and audit fees: Evidence from a developing
country. Pakistan Journal of Commerce and Social Sciences
(PJCSS), 12(1), 94-110.

Fernandez-Gago, R., Cabeza-Garcia, L., & Nieto, M. (2016). Corporate
social responsibility, board of directors, and firm performance: an
analysis of their relationships. Review of Managerial Science, 10(1),
85-104.

Fontaine, M. (2013). Corporate social responsibility and sustainability: the
new bottom line?. International Journal of Business and Social
Science, 4(4), 110-119.

Ghodsi Khamiri, N. (2020). The Relationship between Social Responsibility
Disclosure and Cash Holdings. Iranian Journal of Accounting,
Auditing and Finance, 4(4), 57-70.

Gill, A., & Shah, C. (2012). Determinants of corporate cash holdings:
Evidence from Canada. International journal of economics and
finance, 4(1), 70-79.

94V




Lo laia¥) A ghaall (o ladl) g S Hal) 4aS ga 892 G Ao Ll g 3 pdilall 4 i) cil@Mal) Judas
Olasla dala Jad dala 13 (g n gad) dana duedl and) ) 3 cAgidal A o 1 AuaR3NL BLASSY)

Griffin, P. A., Lont, D. H., & Sun, Y. (2008). Corporate governance and audit
fees: Evidence of countervailing relations. Journal of Contemporary
Accounting & Economics, 4(1), 18-49.

Gu, T. (2017). US multinationals and cash holdings. Journal of Financial
Economics, 125(2), 344-368.

Gul, R., Ullah, S., Rehman, A. U., Hussain, S., & Alam, M. (2020).
Corporate governance and cash holdings: Family versus non-family
controlled firms. Cogent Business & Management, 7(1), 1854562.

Habbash, M. (2016). Corporate governance and corporate social
responsibility disclosure: Evidence from Saudi Arabia. Social
Responsibility Journal, 12(4), 740-754.

Hassanein, A., & Kokel, A. (2019). Corporate cash hoarding and corporate
governance mechanisms: evidence from Borsa Istanbul. Asia-Pacific
Journal of Accounting & Economics, 1-18.

Hu, Y. Y., Zhu, Y., Tucker, J., & Hu, Y. (2018). Ownership influence and
CSR disclosure in China. Accounting Research Journal., 31(1), 8-21.

Hussain, S., Ahmad, T., & Hassan, S. (2019). Corporate Governance and
Firm performance using GMM. International Journal of Information,
Business and Management, 11(2), 300-316.

Isa, S. M. (2012). Corporate social responsibility: what can we learn from
the stakeholders?. Procedia-Social and Behavioral Sciences, 65, 327-
337.

Jadiyappa, N., Joseph, A., Sisodia, G., Krishnankutty, R., & Shrivatsava, S.
(2021). Corporate social responsibility and cash holdings in India:
Evidence from a natural experiment. Finance Research Letters, 39,
101581.

Jebran, K., Chen, S., Tauni, M. Z., & Ahmad, H. (2019). Corporate
Governance, ultimate owner, and target cash holdings: evidence from
China. SAGE Open, 9(4), 2158244019894293.

Jiraporn, P., & Chintrakarn, P. (2013). How do powerful CEOs view
corporate social responsibility (CSR)? An empirical note. Economics
Letters, 119(3), 344-347.

Jo, H., & Harjoto, M. A. (2012). The causal effect of corporate governance
on corporate social responsibility. Journal of business ethics, 106(1),
53-72.

£4A




A YY) s gl aamd (YY) alaall g el g Adal) & gad) Adae

&

Kabara, A. S., Abdullah, D. F., & Othman, A. (2019). The effect of
governance code compliance on audit committee diversity and
corporate voluntary disclosure: evidence from dynamic panel
approach. Polish Journal of Management Studies, 20(1), 223-232.

Kalcheva, I., & Lins, K. V. (2007). International evidence on cash holdings
and expected managerial agency problems. The review of financial
studies, 20(4), 1087-1112.

Khatun, A., & Dar, S. N. (2020). Corporate Social Responsibility in
Emerging Economies: A Study with Special Reference to India.
In CSR and Socially Responsible Investing Strategies in Transitioning
and Emerging Economies, 263-273.

Kwan, J. H., & Lau, W. Y. (2019). The Effects of Country-Level Governance
and Corporate Cash Holdings: Evidence from Hospitality Firms in
ASEAN-5. Humanities, 7(3), 123-140.

Kwan, J. H., & Lau, W. Y. (2020). Corporate Governance and Cash Holdings
in Hospitality Firms: Do Board Characteristics Matter?. Asian
Economic and Financial Review, 10(7), 816-832.

La Rocca, M., & Cambrea, D. R. (2019). The effect of cash holdings on firm
performance in large Italian companies. Journal of International
Financial Management & Accounting, 30(1), 30-59.

Lee, K. W., & Lee, C. F. (2009). Cash holdings, corporate governance
structure and firm valuation. Review of Pacific Basin Financial
Markets and Policies, 12(03), 475-508.

Lel, U. (2019). The role of foreign institutional investors in restraining
earnings management activities across countries. Journal of
International Business Studies, 50(6), 895-922.

Li, Y., & Wang, J. (2021). The negative corporate governance impact of
distracted shareholders: evidence from value of cash holdings. Asia-
Pacific Journal of Accounting & Economics, 1-23.

Liao, J., Zheng, L., & Yuan, Y. (2021). The impact of corporate
environmental responsibility on corporate cash holdings: evidence
from the most polluting listed companies in China. Kybernetes.

Liem, N. T., Khuong, N. V., & Thu, P. A. (2020). Social and environmental
contributions, board size and cash holding: the case of energy
firms. International Journal of Energy Economics and Policy, 10(4),
17-22.

£44




Lo laia¥) A ghaall (o ladl) g S Hal) 4aS ga 892 G Ao Ll g 3 pdilall 4 i) cil@Mal) Judas
Olasla dala Jad dala 13 (g n gad) dana duedl and) ) 3 cAgidal A o 1 AuaR3NL BLASSY)

Lo, K. Y., &Kwan, C. L. (2017). The effect of environmental, social,
governance and sustainability initiatives on stock value—Examining
market  response to initiatives  undertaken by listed
companies. Corporate Social Responsibility and Environmental
Management, 24(6), 606— 619.

Lu, L. Y., Shailer, G., & Yu, Y. (2017). Corporate social responsibility
disclosure and the value of cash holdings. European Accounting
Review, 26(4), 729-753.

Luo, X., & Bhattacharya, C. B. (2009). The debate over doing good:
Corporate social performance, strategic marketing levers, and firm-
idiosyncratic risk. Journal of Marketing, 73(6), 198-213.

Malik, M. S., & Kanwal, L. (2018). Impact of Corporate Social
Responsibility Disclosure on Financial Performance: Case Study of
Listed Pharmaceutical Firms of Pakistan. Journal of Business Ethics,
150(1), 69-78.

Martin, P. R., & Moser, D. V. (2016). Managers’ green investment
disclosures and investors’ reaction. Journal of Accounting and
Economics, 61(1), 239-254.

McCabhery, J. A., Sautner, Z., & Starks, L. T. (2016). Behind the scenes: The
corporate governance preferences of institutional investors. The
Journal of Finance, 71(6), 2905-2932.

Nair, R., Muttakin, M., Khan, A., Subramaniam, N., & Somanath, V. S.
(2019). Corporate social responsibility disclosure and financial
transparency: Evidence from India. Pacific-Basin  Finance
Journal, 56, 330-351.

Nasr, S., Lakhal, N., & Saad, I. B. (2020). Corporate social responsibility
and cash holdings: does board gender diversity matter?. International
Journal of Business Governance and Ethics, 14(3), 250-270.

Ni, X., & Zhang, H. (2019). Mandatory corporate social responsibility
disclosure and dividend payouts: evidence from a quasi-natural
experiment. Accounting & Finance, 58(5), 1581-1612.

Noman, M., Din, B. H., & Mustafa, F. (2019). The Influence of Corporate
Governance on cash holdings; Empirical evidence from Jordan. Asian
Journal of Multidisciplinary Studies, 7(3), 1-5.

Okaro, S. C., Okafor, G. O., Ogbodo, C., & Nkamnebe, A. D. (2015).
Compliance with corporate governance code and shareholders'




&

A YY) s gl aamd (YY) alaall g el g Adal) & gad) Adae

perception of the effectiveness of quoted companies' board in
Nigeria. African ~ Journal  of  Business and  Economic
Research, 10(2&3), 143-164.

Pandey, P., & Snekkenes, E. A. (2015, November). A performance
assessment metric for information security financial instruments.
In 2015 International Conference on Information Society. 138-145.

Pirnea, I. C., Olaru, M., Keppler, T., & Sandru, M. (2014). Corporate social
responsibility ~ between  performance  and  sustainability.
In Proceedings of the 8th International Management Conference
“Management Challenges for Sustainable Development”, edited by: I.

Popa, C. Dobrin, CN Ciocoiu, Editura ASE. 419-427.

Prior, D., Surroca, J., & Tribo, J. A. (2008). Are socially responsible
managers really ethical? Exploring the relationship between earnings
management and corporate social responsibility. Corporate
governance: An international review, 16(3), 160-177.

Rahmatika, S., & Kholid, M. N. (2021). Determinants of cash holdings:
Analysis of Islamic and conventional banks in Indonesia. Jurnal
Ekonomi dan Keuangan Islam, 1(1), 92-104.

Rahmawati, S. D. R. (2019). Share liquidity and cash holdings of the
company (Doctoral dissertation, University Airlangga).

Russo, A., & Perrini, F. (2010). Investigating stakeholder theory and social
capital: CSR in large firms and SMEs. Journal of Business
ethics, 91(2), 207-221.

Salama, A., Anderson, K., & Toms, J. S. (2011). Does community and
environmental responsibility affect firm risk? Evidence from UK
panel data 1994-2006. Business ethics: a European review, 20(2),
192-204.

Salau Abdulmalik, O., & Ahmad, A. C. (2016). Audit fees, corporate
governance mechanisms, and financial reporting quality in
Nigeria. DLSU Business & Economics Review, 26(1), 122-135.

Shan, Y. G. (2015). Value relevance, earnings management and corporate
governance in China. Emerging Markets Review, 23, 186-207.

Sukthomya, D., & Laosiritaworn, W. (2018, March). Modeling of the
relationship between corporate social responsibility and stock price
with artificial neural network. In 2018 7th International Conference
on Industrial Technology and Management (ICITM) (213-217). IEEE.




Lo laia¥) A ghaall (o ladl) g S Hal) 4aS ga 892 G Ao Ll g 3 pdilall 4 i) cil@Mal) Judas
Olasla dala Jad dala 13 (g n gad) dana duedl and) ) 3 cAgidal A o 1 AuaR3NL BLASSY)

Tashfeen, R., Hayat, S., & Mallik, A. (2019). Quality of Corporate
Governance Risk Management in Dealing with Unanticipated Events:
Evidence from Pakistan. The Lahore Journal of Business, 8(2), 1-24

Thanh, C. (2019). Optimal Cash Holding Ratio for Non-Financial Firms in
Vietnam Stock Exchange Market. Journal of Risk and Financial
Management, 12(2), 104.

Vintila, G., & Moscu, R. G. (2014). Compliance with the romanian corporate
governance code. Evidences from the companies listed on Bucharest
Stock Exchange. Corporate governance, 10(P1), 10.

Wahab, E. A. A., Zain, M. M., & James, K. (2011). Audit fees in Malaysia:
Does corporate governance matter?. Asian Academy of Management
Journal of Accounting and Finance, 7(1), 1-27.

Wang, H., Tong, L., Takeuchi, R., George, G. (2016). Corporate social
responsibility: An overview and new research directions. Academy of
Management Journal, 59(2), 534-544.

Waters, R. D., & Ott, H. K. (2014). Corporate social responsibility and the
nonprofit sector: Assessing the thoughts and practices across three
nonprofit subsectors. Public Relations Journal, 8(3), 1-18.

Wu, X. (2012). Corporate governance and audit fees: Evidence from
companies listed on the Shanghai Stock Exchange. China Journal of
Accounting Research, 5(4), 321-342.

Xu, X., Li, W,, Li, Y., and Liu, X. (2019). Female CFOs and corporate cash
holdings: Precautionary motive or agency motive?. International
Review of Economics & Finance, 63, 434-454.

Yang, A. S., & Susanto, G. C. (2021). Corporate social responsibility and
cash holding: evidence from trucking firms. Applied Economics
Letters, 28(1), 85-89.

Yu, H. C., Sopranzetti, B. J., & Lee, C. F. (2015). The impact of banking
relationships, managerial incentives, and board monitoring on
corporate cash holdings: an emerging market perspective. Review of
Quantitative Finance and Accounting, 44(2), 353-378.

Yun, J., Ahmad, H., Jebran, K., & Muhammad, S. (2021). Cash holdings and
firm  performance relationship: Do  firm-specific  factors
matter?. Economic Research-Ekonomska Istrazivanja, 34(1), 1283-
1305.




A YY) s gl aamd (YY) alaall g el g Adal) & gad) Adae

7

Yung K., and Chen C. (2018). Managerial ability and firm risk- taking
behavior. Quantitative Finance & Accounting, 51,1005-1032.

Zia-ul-Hannan, R., & Asghar, M. N. (2013). Impact of Corporate governance
on corporate cash holding: Evidence from non-financial firms in
Pakistan. Journal of business and management, 8(1), 122-125.

Tut, D. (2021). Financial Crisis, Corporate Governance and the Value of
Cash Holdings. from https://mpra.ub.uni-muenchen.de/108593/.

eqy.naeemonline.com

https://www.code of corporate governance, 2002-SECP.

World Business Council for Sustainable Development (1999), CSR
definition, http://www.wbcsd.org/workprogram/business -role/previous -
work/corporate-social-responsibility.aspx

www.mubasher.info



http://www.wbcsd.org/workprogram/business%20-role/previous%20-work/corporate-social-responsibility.aspx
http://www.wbcsd.org/workprogram/business%20-role/previous%20-work/corporate-social-responsibility.aspx
http://www.mubasher.info/

