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The Impact of disclosure of Cybersecurity Risk Management
Report on the Investment Decision in Companies listed
on the Egyptian Stock Exchange: Experimental Study

Abstract

The research aimed to study and test the impact of disclosure of Cybersecurity Risk
Management Report on the investment decision in shares listed on the Egyptian Stock
Exchange. The research also examined the impact of some demographic characteristics
(investor qualification and experience level) on the relationship under study. To achieve
the research objective, an experimental study was conducted on a sample of stock investors

and financial analysts in brokerage firms.

The research concluded that there is a positive significant relationship between the
Cybersecurity Risk Management Report and the stock investment decision, as it gives
confidence to the company's work in the field of cybersecurity and protection from
electronic attacks. This enables investors to assess the extent of the company's ability to
maintain information security and reduce the possibility of breaches and negative events in
the future, which contributes to rationalizing investors' decisions and improving the quality

of their investment judgments.

The research also concluded that there is a significant effect of the investor's experience
and the level of his scientific qualification on the relationship between the disclosure of the
cybersecurity risk management report and the stock investment decision. Furthermore, the
results of the additional analysis also confirmed the importance of the investor's
demographic characteristics in influencing his investment judgments. Finally, the results of
the sensitivity analysis were consistent with the results of the basic analysis when changing

the method of measuring the dependent variable (investment decision).

Keywords: Cybersecurity - Cybersecurity Risk Management Report -Investment

decision- Investor experience - Investor qualification.
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cogedl yra galls A58 agd

1A Aay ) ljlall sl Al dasdl) Auag by Gl eandpl) Qasdl) LAY

Sy A Ll diag (8+7+6+5) ciladladls (4+3+2+1) cladladl g 2 AgY A5 Eal)
Gl LA o5 (ray a8 L) 13 e bl ) Shlaa sy il
(HI) canll sl

shlie ) el ey SEB i) i Gl dliag [(6%2)] X [(5%1)] o Al A5 aal)
DLER) & (pay ¢ ainnall By (gginne CAL (aenl) B L) DI e ) oY)
((H1a) el )il

Dhlae 5la) ol by il i) 5 ulal el [(8x4)] X [(7x3)] g A Aijlial)
s ¢ aianall alall Jialil) (givne (DAL caen) B JLial) I e Shuadl oaY)
(H1b) eyl oyl jlad) &

il sl ulal dllag [(8+6) x (4+2)] x [(7+5) x (3+1)] o sAadll A laal)
DR DL ) 3 L) JhE e handl ) Ghlaa sy sl )
e Gl SLaal a5 ey clae alall bl (siivay i) 52 (e JSI pendll
.(Hlc)

A al) Lahal) gilis 7-3-6

Lo ail) Aafpal) it Jalas! Laddienal) duilasy) cullull) 1-7-3-6

Al Ayl iy Aepds e sl A A8lan) GhLAAY) (e 2paad) liald) aadiud
fh LS ellys () (g 58

(Cronbach's Alpha) cililly suall jLisl 1-1-7-3-6
LAY 138 (il ua cildlly aall (ulal Cronbach's Alpha Wi # L S jladl ehal &
e cpiblain) 33850 sae HLadls cagl Aadiall ALY Lo Auall bl cllal @ild (s
Oe lele Jpan) a3 3 3l avans AlSa) (530 Ajeal Slean) Jabaill 2l iy Ladla
CailS 13y (1-0) gaamall aalgly Hiall o =i Lad Jalaal) 138 38k 2l adine o disal)
Dtaall Gl dalaall 13 LS 1305 crammall anlsl Gsluss 05 dalaall 138 (ld il Ly il
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ol (51 i pa 4uzmiln aaey Guball i) ) LD adys bl GlE s i 1368
{2006 «Jsle)s plie) Auad) (e o adudss sel 13) dalaall Al slse Jlaials il uis any
el Ad) A Aaa e Baall G Byme Gilall LEAY) Jales Aad 352U i
3l Gaall) Al aiean 401K 5 (a (Internal Validity Jalall Gaall) allly sl
Copelal G (and) 138 b 3aat e g %50 @jslas 13) dalaal) 4 L5 (External Validity
iy Baall e Tas Gsiue Jiar Lo 585 (:796) W L < Jalas dad of il

Aahal) il Wl ¢ Lig S Jalaa 14 Jg2a

Reliability Statistics

Sample Cronbach's Alpha N of Items

O patinsall 0.796 5

Test of Normality aaiaall aujgi g98 Laa3 2-1-7-3-6

i OLS 13 Lo a3 dal (e @l g caie Auhal) Lo Cans 3 (631 adinall aisi g8 apanil
Non Parametric el cilylaay) S Parametric  Tests dabeall cufylaay) alasal
bl sl At sl e (IS 13 L 48jead Kolmogorov—Smirnov jladl ehal o5 cTests
a2l (:000) %5 e il P.Value dad of HLaa¥l 1 il coyells (2006555 alie)Y
Ayl Aie die Cams @A) adinall Ol ) paed) (il Gy e Lae LAl (o i)
i Y Aabal) e aie Cumn (63 acinall ol Q) o) il iy (mlal) sl oo
o) (g pd LAY Aaleadl) cilidy) e alaie¥) ot dld e fliyg (eankal) a5l
RN 13 il ) Jsaad) maa g

dubal) dige iliby ajsi LI @il 5 Jgaa

Tests of Normality
Kolmogorov-Smirnov® Shapiro-Wilk
Statistic df Sig. Statistic df Sig.
Al 526 63 .000 333 63 .000
A2 409 63 .000 610 63 .000
Bl 295 63 .000 791 63 .000
B2 .364 63 .000 715 63 .000
B3 480 63 .000 513 63 .000
a. Lilliefors Significance Correction
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Lupal) pagp lad) @il 2-7-3-6
fEl sl e ellyg casbie iy Cmall eyl il Lad) w3l Glaldl (e b Lad
(H1) Gaall o)l (asdl) jLaa) dagii 1-2-7-3-6

) 5 Sllae 5yl 5uE e Lyl OlS 13 La lasl (H1) )l sl Congind
OnSsSly sl olall 13a 3 Glald) aasiuly caeull) (oL 8 e Gsiaas Uladl g
Gllaal) ehay (cuiliive pe) ihaiiye cpial alea3dl Wilcoxon  Signed—Rank  Test
oasd By (A abisad ad pandll 1o Loy . i) Jaus o COBAY) (sae aany A5
b LS sl

sy LI 5 e Gytnay Ul b 5 SRS 30 i e ZLaiY) 3 Y tHy
a:vmad\ :LAJ).\SL} B.Ae:bd\ Q\S)ﬁd\

ok LS Laay) tagy (alal) ilasy) Gml el

Sl

Y e ooyl e 250y 8 Aygiee lBGA] aa g L*gi Hi: Mi#E My s daad) ()
Syl

Gl sy prall (msd by Gy Jiad %5 e J8 P.Value dad el 1) jLasy) 1agd sy
cdad) Gl (s aed) asd Jsd s i 65 (e S PLValUE dad culS 13 W cuad)
LY A e (6) a8y dsaall (b Aaiasd) HLas) el Ty el

(H1) Ganll i)l a)dll Jlid) il :6 g

Test Statistics®
B -A
z -6.069"
Asymp. Sig. (2 tailed) .000

a. Wilcoxon Signed Ranks Test
b. Based on negative ranks.

Lea ¢(%5) dasinall (st (e J3 (-000) & (P.Value) dad o (6) &) Jsaall e peaig

c il (spinas (o) DBl dpag Jol) Sa o ey ) il gy aaald) Gl iady Jiag

sadiall SISl gl 8 LN L Gl 8 e bl Y] Shlae )l s e
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(Frank et al., 2019; Cheng & aalull cluhall sy ae daiill o8 (3455 .4 padl) a5l
Walton, 2019; Kelton & Pennington, 2020; Yang et al., 2020; Badawy, 2021;
43S laglen (gsine 4 Sl (Y] Shlae syl 8 o) cus Perols & Murthy, 2021)
vie Glosbed) oda e paiiaall alaiel daag 48 (e g clasbed) J3la axe syala (ha aa
o Blaal) e <580 5508 (500 andh o Gopeiunall a3 asl ) ALyl . jleinay) e Sl
Ot o8 2o Lod Laa el 8 Fabis claaly @il pal Cipaa el Lan) Julis cilagleal) oyl
o ety AN Jleel 3 AR gy adf ) ALYl L ladlasl gy ) L) clli seliS
) () Gy aea) lanly A58l Aaals o g W ¢ IS

B s Al ) mllal culS (Ranks) ll of (7) a8y I Jgaal) oo pocaiy LS
DB 7 Byg s b il clblaid olat) o e La ¢ had) 0l 53]
DLy s 3t e sacliuall (l€al AdLal) sl il ye cpana ) (Y1l 5)))
B3 o Lajis o Slaglealls il aila e Lalaia) dllin o oy Eum g1 4
Al e liall 5yl Qb Al (sl s A LY Ghaud) GaY) hlie

Wilcoxon Signed Ranks Test :7 Jgaa

Ranks
N Mean Rank | Sum of Ranks
Negative Ranks 42 8.25 33.00
Positive Ranks 48° 28.02 1345.00
Ties 11°
Total 63
a. B<A
b.B>A
c.B=A

B-A

(H1a) Lol (adl L) dai 2-2-7-3-6

Lsina S5 Jane 5oiaS il 58 (g5t oS 1Y Lo jladl) (HI8) e pdl) (ol Caagin)
cpenY) (L) 5has ) (Y hlaa 5y i e zlad) o daladY) A e
<=2 Wilcoxon - Signed—Rank  Test (5uSsSly jlaal olall s 8 Glald) sadsil;
coa) oy (o CBAY) (2w aaan s AGUEN Gllad) chal (it ) (iladie (il
Pk WS paall s 3ypea () abisad @ il 1 Lol
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P- JEaY) . " .
value Z N atiiesal aa) jLaay) wa All
B o f T
8 )f@ o | A=Y P
0.000 | 4.612 | 36 T e | e i e
Wilcoxon 58l (5 5 (o paiandll ‘"f\){:‘d L‘jﬁ;ﬁm:jj
Signed | - oo cloadY) 1 E)JAL.\_\SA\J:;)—MJ\ H1
Ranks | c——Y) yhl 243 )l e ;A_ | a
0.000 | 3.836 | 27 Test o8 e iy (5 siua B 4_,)‘_.4‘\3
Bl (L oy pisall e

Osmning 5yall L5508 (653 Cppaiivaall (ra US o () (8 a8y Usan) SLiaY) il s
) 38315 pgadil el s die haped) a1 B B 5 e Lt Ruginn Sy
58 (ssiwe O S 13 .(%5) e B (-000) (P-value) dad culS Cus cagul) L)
Gl 0¥ jlalaa sy ol lasladl) sinall n A e grina il W OIS el
Agpeaal) faysll saiall IS aeuls JLenaYl )8
553 (530 aanil &y el (Z)Acad aladiaals Adlad) LAY G Ajla ehaly oliald) aldg
S AR 8 L gunall (Z)3ad Ajlie DA e iashall Jae 28D o 5yall (i il
D o il 5y (gsie 5058 e @lld Ja cdguad) (Z)dad coly LiSE Al Allally
S5l (653 Cppdiisall Dl 8 By gunall (Z) A o Taadl i) ) gomllys Adpal) e
AU L oS i) 58 o (e 1385 8508 LB il Ala 8 G gunall (Z) A o
el Gl Jady casal) (ajd ) 5 ey Al dae AL e (spiaa
Espahodi et al.,2019; 2018 ¢ e 2019 ¢ o) @l xw il oda iy
Gsine il 25as N @liag Y Obamuyi, 2013; Christanti & Mahastanti, 2011)
DDA Al e clasladl (e FlaadY) g A8 e ) L) 8 e 5yuall (g
5l 2 Gus (H18) ool Gapdll Il ) G baa Glialdl paling . peud) 3 L)
O Shlaa 5l i e ) o AuladY) A o i) 308 DAY (gyina
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g dane i€ paindll alall Jialil (s5ie IS 13 Lo ki) (HID) o sil) (ol Cargind
&b L) a5 bl () Shlae 5] i e lal) G AaladY) 3D e Ggias
Wilcoxon Signed-Rank Test osuSSliy jLaal pLall 1aa 8 Gliald) aadily cag )
O LAY (52 2gaats AU Gl chhal (Oiliiwe oe) Gilaliye (afiel aledU)
fah WS paall (ji 5ypea (M abisan @ gl I Hladly . iied) o
O3 e Fhaad) 51 jhlaa )l i e 7Ll (ssinad) eyl L3l Cabiay ¥ :Hg

ainall bl (Tl (ggie CAL B peaall dia) ol Baiall IS aeuls lenud)

A 35 e (9) 4By Jsandl B Laall s il mai

(H1b) =8l (ajdl) JLid) il :9 Jgaa

V;;Je Z |N ;:‘:3‘ laay) Ay il
S e oy
0.000 | 4.375 | 25 e R
D8 e Fom—ull | 50 85 Ge zlaldl (g sinall
Wilcoxon m; Cela ) UJM‘ Ao f:’,’&\ *L'B‘f 2
Signed | 7~ gl [ el i D8 e
Ranks Q_TY\ shl 3435l u)j,dgfq_pd\ :'_alS)_.:J\ Hib
0.000 3932 |38 | A | 8o il | (s sine IS By pmd
Gl sl 5t e il el Jaall
(aale

Ladde cplagall s calagal) Gpinsall e JS o (M (9 oy Jsaa) L) il i
pend) Sl ai v ) GV Hlalaa Bla) i (e Ll Agine §)5ums O sunian
% 1385 . (%5) e J3 (.000) (P-value) dad cuilS Eum agull) & Sl LA aadlass
ol lasteal (gyinall o 3B e (spina il Ll GUS paivall calall Jaalil (s5isa o
Ayead) Ga)ll skl SIS gy Sl )85 Shuall 0aY) hlia 5l
558 (530 dpanil &y gunal) (Z) At aladieals Adslad) LAY (s AiilRe shaly liald) aldg
Ul b G pnd) (Z)3ad A3lie DA e dahall Jae A8 e alall Joalil) (s5ia il
bl Jalil (giiia ElE 08 o @Iy U ddpund) (Z)iad ol LalSE sl Aall 14Y)
28




______ S sad) ) Jhlia Bt i o8 plady) i S Lo o Flo [ o anl i sges o

Ul 8 Lgndl (Z) dead o Laad gl ) goalg Auhall Jae 380D o il
a5 Lale calagall s oyl Alla 8 Bysand) (Z) dad (o Sl Taale cplagall o peindll
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Obamuyi, 2013; 2018 ¢ 50 2019 ¢ e 2020 a2) bl ge Al s2a (3
&l clag Al Miazee & Hasan, 2014; Rena et al, 2016; Hoang & Phang, 2021 )
e glady) s A8l o ol Sl ) 8 o alal) Joalill i (gpina ils a5
=l Gl Jod ) o laa Qlialall (aldag L agnd) A olinal) s Al e cilaslaall
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Wilcoxon (suSsSls slasl olall 1aa 3 glialdl aaaiuls cagad) 3 L) jhas
aaat s A8 Gllaal) ehyal (dilties e) Githadiye Gpinal alead) Signed-Rank  Test
fl LS paall (mgd Bysea ) abisad 5 Gl 13 SLaN L opiel) ass G CDBAY) (52

DR Ao hand) 51 Hllaa iy i e 2 laidl (gsinal) olady) il cabiay Y tH
alall il 5, ad) (e G Loy iadll Aa sl 52l IS, SN agul Sl
e etiall

Al A e (10) 4y Joaall 3 SLasy) o gl iy
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2 S ((H10) epdl) (apdll I () G baa QUL Galig L agudY) & L) L3
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(Other Analysis) Al c3las 8-3-6
ALY Jdai) 1-8-3-6
Al Q) Hlial salel dngia o = Additional Analysis Lyl Jalanll Cayey
Clyiia Jasl BLA e lebaes axy Fundamental - Analysis  wlud) Jodailly 4udpall Jae
lie eha @iy (il (s Aallae Ak it ) ilaee ) 3l el gallaeg saas
O iall g (iayis g cLaghy CDEAY) (30 apantl ¢ by ALY calilatl iy
(2018 (,S5) (ul) bl Al Jae Bl B o gl
Joalill (ggina 3yuall) Cpdamall Gponiall Aadlee sy Glald) A8 LY Jodasll (s
JS (Hla, H1b) cruesdll gaapdl) slidl sale) o5 Ml ¢l cppitia ) Laghigady (<lell
Ol cduhyall Jae cue il fcasel) Jlasial o (53 (=9 c‘fﬁ‘)ﬂ Jaadll ‘_A{: AaieYh coas ‘_A::
teh WS
O Aol A Glaw B caen) & L) L8 e el 58 (s5ie ik o 11
Ta)salls sadiall CAGEN gy L) DAy Ghandl Ga¥) Dhliae sl o e ¢ Lady)
2 pcadl
A Gl (o cppnl) 3 LAY 8 e el caled) Jall) (g5 S50 Ja 12
Gl agals SLEN) L5 Shudl ) Sllae 5y i e Ll g 3kl
Q;\:\)‘a.d\ 3..4‘))4“_1 Bde:ud\
Alasiul at ool cptve ) Lo Tl sy GUall) 218 colliadl cpda e 3la3l;
2 Adal ) ) Glalll dagis ool el Mann-Whitney  Test iy ole Losl
((11) &8y Jsaal

Aiaual) JLaY) daalll) s siva Jie) JB B | B e g dalles
e Gl e efioaal] alel) | ylB Tpitie peiicadd) | _yial
Mann-Whitney Test 0.010 0.038 P-value
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Jeasill &5 ) i) 58 il uslud o GunginS Sensitivity Analysis Zuulual) Jalas sadind
O Qg ) Jalatl) il e aslial 7l CDBA) (53 Olasg ¢l Jalatll DI e L)
One at a time Sensitivity  amns (Jawall clll) )l clypaial uld Gyl cdlad) Pl
5all Ll ) (Factorial Analysis Lelal) Jilailly canss &l aas Dldl 5 <Measures
-(2018 (<)) Differential Sensitivity Analysis Jalall Zusbuall Jalaty cansy Aia3ll

SLRY Gulal) (ke CAL Fauliall st sl s ¢ Al Gl by b of pliald) (535
lalaie) (H1) sty Candl (iayd ladl) sale) o5 388 QUM A peaal) Ll 8 Candll Bt 38
353 i gia Sldial o3 Cun cpenl) (3 L) b (el mlil) sl Al (s dank e
Al 8 (1) aedl 33k coings G 0% (ulite plasinly daal iV ¥ o il de
Bilse sty clean ) Gl st (B8lse Al B (Lba) Aally (S Aapa (3ilsas (Ll 3ilse
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Tluaal (3 g5 (H1) Giall puastyl Qs L) il 112 g

Test Statistics®
B -A
z -6.471°
Asymp. Sig. (2-tailed) .000
a. Wilcoxon Signed Ranks Test
b. Based on negative ranks.
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