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Summary

This study examines the relationship between the quantity of risk disclosure,
ownership structure (the type and concentration degree) and stock liquidity. In
addition to studying the role of risk disclosure as an intermediary variable in
explaining the relationship between corporate ownership and stock liquidity. The
researcher used a content analysis methodology to determine the amount of
risk disclosure, types of ownership and concentration degree. The results of this
study shows; institutes ownership dominates 75% of the companies ownership,
there is negative relationship between stock liquidity and ownership type, and
blockholders, The level of qualitative disclosure of risks is positively affected by
both the type of ownership and IFRS adoption, while the level of quantitative
disclosure of risks is negatively affected by the type of ownership, and positively
by the degree of blockholders concentration, and the independence of the
Board of Directors, but was not affected by IFRS adoption. Risk disclosure (an
intermediate variable) interprets 79% of the relationship between ownership and
stock liquidity, but this percentage increases to 94% in the services sector,
industrial products and cars, and decreases to only 66% in real estate
companies. The researcher recommended the necessity of issuing an Egyptian
accounting standard that organizes the rules for risk disclosure in the Egyptian
business environment, taking into account the difference in the type of
ownership, the degree of block holders concentration, and the type of sector.
And the need to motivate companies to quantify disclosure of risks.

Keywords: Corporate Ownership, Ownership Concentration, Risk Disclosure,

Quantitative Risk Disclosure, Qualitative Risk Disclosure, Stock Liquidity.
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(Jankensgard, 2018; Elfeky, 2017; Chau & Gray, <l 4] clag L &=
(C3 daaliall (€ pan ¢ X3 aalie ST A8k 385 (e JS L0 aag Y Ly 2010)
Gl i pfe e blad)l e S plad)) LS e C6 ASAl aang
z3sad Aalae 23ly .(Jankensgard, 2018; Elfeky, 2017; Madrigal et al, 2015)

H(BOld Ly [ipina 35500 lpiiall jelit) 300 3ygall laniy)

Z1=25.064 - 5.120 X1 + .201 X2 - 6.537 X3 + 18.208 C1 + .151
C2 - 3.301 C3 +.200 Cq

on JS O Jolll Ailan) A0 53 LAl aag ¥ AU el (il Gy a3 s
O sl Rl Jae Sl Sl o Sl 7 lay) s o Aslal) 585 sy gl
%0) Opealiaall LS A8l 58585 AL 55 Lageady REL 5S35 daps pail il dlla
AL Dhladl e oS Flady) a8 e (32Y) Galae LD lelie o) (il
(0 A) Aasine gsiuar Al Jas

Aauly B85 Ga S O Jo Uil Agilan) AYa 53 AU dag ¥ sag s GUBN Lepdl ()l
Al Jae @l bl o ol laly) duas o dslal) S5

S5 Aapds g (e JS a8 sl aaxiall laad¥) glud aladiud @5 ) 1 LAY
st =35 (A) a8y dsand) sy - shladl e el Zladyl Sl e 4Ll
=3l Zladyl BaS o AaSlal) Jalsall aals L 358 Aapas ps8 B0 2amiall laady)
bl Jae lSHall hlad) e
(A) dox
zlady) LS o gAY Jalgally Llal) 58559 poi Sl aaaiall jlasi¥) Judad guilss
sl ce sl
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value sl B
il
.550 1.818 .001 3.587 .536 6.859 24.602 Asll ¢ 5 X1
.373 2.680 712 -371 -.067 .245 -091 | Al Asl S5 X2
(Sls %0) daeadl)

472 | 2117 581 556 .090 17.656 9.812 | aalusSiask 585 | X3
596 1.677 312 1.021 146 18.505 18.885 3ol Cudaa AdDNS1L) C1
505 1.981 .942 -.073 -.011 1.843 -.134 Bl (ulaa FEEN c2
.623 1.605 .762 .304 .043 5.748 1.748 Azl yall iSa FEEN Cc3
.489 2.044 446 .768 122 3.922 3.012 as,al FEEN c6
-26.130 L\.}L:ﬂ\ J\M\ Constant
.601 Aaxlall Jals HV1 Calea R
.361 il Jalza R2
273 Jazall aaatll Jalae Adj. R2

4.201 Fied

.001 P-value

han ) Jilall i jaadll
Aasl A pill Jalsall Hlia) 3 JSS andiidd) mdgaill dygiea (A) a8y Jsal) e ol
P-value e culys (4.201) < dad csly s o (Z22) Dl (o gl FLady)
oeiall Ay 5l allia z3sall) o iy Lae (0.01 ) dpsine s5ime e Sl 25 (1001)
Variance Inflation Ghaiall cplall adial Al e 2l miag WS L)
oo >SI 4y (Tolerance) 4y zsawadl Gulil) dady (10) oo B a5 (VIF)Factor
s ofs (O'Brien, 2007) duhall zisai & Jadll Jalull AGe aag ¥ il (0.1)
bl e (oS FLadY) duS e BVl (B (g8 sl

pedi o Al clysiall 38 miag Al zaseill i) 508l (Bl Lady
Jalas s o (A) ) sl o aadd (bl G o gl 2 luad)) 1) L1 iial
Ll) Zaaludly (0.601) <l ool urially Aliiad) ciysial) G 2aeial) Lls Y|
(XL, X2, X3) 2l 38555 g5 o IS O (im 1385 (0.361) sy 4l (il Jalaa)
clady)) ol puiall 4 sl e %361 oylaie Lo (s (Y] AaSlall <yl
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B e sk i Al X1 Al g aie of Lad gy o805 - (Obla) e sl
Lo e dagill o3 Calints (0.01) Augine (gsine v cllyy il e egill - Lady)
S Wl «(Kamaruzaman, 2015; Zhou & Wang, 2013) luy 4l clag
palua ST ASLe 585 X2 (Sl %0) paaluaal) LS ASke 585 a5 g dsaill Sl
axa C3 dnaball i€ ana (2 Y Gudas aan C1 51 Gudae DU X3
Glub @il e e shlaal ge el Flady) S e il L pul C6 - 45,4l
z3sa Ailee 235 .(Jankensgard, 2018; Elfeky, 2017; Madrigal et al, 2015)
:(Bold Liy Ligire §ipall cifsiiall sgki) 300 5)pall Hlaniy)

Z2=-26.130 + 24.602 X1 -.091 X2 + 9.812 X3 + 18.885 C1 - .134
C2 +1.748 C3 + 3.012 Cq

Ga IS O ol Apilan) AN 3 50 dag ¥ A o8N ajdl ad a L
Gl A Jae clpilly Jhlaal e el plaly) duas o Aslal) 3855 Aoy g
oo el plad)) Bask o AL pgi Lagads LSW 55 dayns sl 50 ol of

rer0)) Apsine (ssiay Auhall Jae iS5G Sl

aged) Ugaus Ao Aslall 5085 dayag £od G Jo R 5T LEs) Y—Y—¥—1 )

Jo il Aglaa) Vs 53 5l dam ¥ s Aplall bl Gutyll il Aaia sae HlaaY
alatind 5 Aahal) Jaa AL agal) Ugaw Ao ASLal 555 Ao )3y £85 (0 JS O
) g i e ASL 3855 dayag g5 e IS 508 aail el oVl sl
aals ALl 55 Aapas g LBl saiad) sl Qilas =3l (3) W) Jsaall gy

Aahal) Jae SH8IL g A e ZaSlall Jalsall
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Toler. VIF P- T Beta Uadl) B adal) A
value (ol
550 1.818 .010 -2.658 -.376 322 -.857 ALl & X1
373 | 2.680 | 000 | -4.739 | -815 012 055 | S asle 355 x2
(S %0) cpaaloall

472 2.117 947 -.067 -.010 .830 -.055 palia ),\Si Al 3 3 X3
.596 1.677 .354 .936 127 .870 814 BolaY! Cudaa AdDNEEL) C1
.505 1.981 .001 -3.399 -.503 .087 -.294 sl (udaa FEEN c2
.623 1.605 244 1.178 157 .270 .318 Azl yall iSa FEEN Cc3
489 2.044 .387 872 131 .184 161 as,al FEEN c6
6.292 <l Hlaidl Constant
.653 2axial) ol HY) Jalea R
426 il Jalza R2
.349 Jamall poaasll Jalas Adj. R2

5.514 F s

.000 P-value

R YRR T ETE

Al Jalgall LA} b JSS aasinsall z3gail) dygina (3) ady Jsall (e s
e JH a5 (-000) P-value ded cialis (5.514) <o dad cialy G (Y) agndl) Asaud
g LS Lol i) dedy sl alla z3salll o iy les (0.01 ) Aysine (s5ise
e Ji s (VIF)Variance Inflation Factor ifyuiall cplill adiad dad (e il
Aae aag Y 4l ((0.1) e SI Las ( Tolerance) 4 zsawdl oulil) dads (10)
SV i 3 g8 zasalll 1 ofs (O'Brien, 2007) duhall zisas & addl Jalal)
bl e zlail s e

ordi o dlsiall Glypsial) 88 miagh Al sl dpdil) 508l Sl Lady

O il Ll yV) Jales dad o (3) ) sand) e Jaadl (agu) Do) il jaial

il 4l (il Jabee) Ll daalisally (0.653) cily bl jurially kel clyicial)

GAY) Al chaialy (X) 8L 35 dags g bt o Jay 1 (0.426)
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O IS ) oy WS (agnd) Api) ) il & sl (e %42.6 oplaia e (s pusiy
DB A By udae BB X2 cpealud) LS Al 58555 XD ALl pg e
OS5 e IS 8B aag Y L ¢(0.01) dsine (gsine vie iy agud) A o e
CO 4Syall anany «C3 danlyall (i€e paa (C2 51 Lulaa aas (X3 aalus ST 48k
(Le, 2019; EI-Nader, 2018 luly gl ae dagill s34 Caliddy agud) g o
Stagliano et al, 2018; Al-Jaifi, 2017; Prommin et al, 2016; Yosra & Sioud,

:(Bold Ly [ipira §ii3el] cfpsiall jgki) AU 5ysall JastV) = 3sai dalae 2305 .2011)
Y=6.292 -.857 X1 -.055 X2 -.055 X3 + .814 C1 +.318 C3 +.161 Cq

E8 Ga JS O Jolill Aluan) A3 g3 il g ¥ i AE (Rl (ad) ay Jll
Gy gl OBl dla of G CAubal) Jae il aged) Mgpn o Aslall 3855 Aoy
slebe ae) LS gty (LSE %0) cpaludl LS A8l 585 Lasady A8l 585
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age) Ugau o
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dae Gl agull) Ugau o Jhldal) oo 7 lallly Lslal) 3855 dauay £68 (a IS O
ALl 385 s g e dS By aaadl saidl eV skl aladiul a8 "Aual)
(V¢) o Jsaall gy ) g spudis e DRl e esilly (oSN o Ladyly
0 o= silly (oSl Lady) Aaay AL 385 Aady gt Bl asiall jlaad¥) Julas il
bl Jae GlGAL agul) Agan e AaSlall Jalgall aafs i)
(V) Joa
Jalgadly shlaall oo (silly alll 7 L) ApaSy Aslall S50 g6 il aaaiall jlaad¥) Jlad il
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%JL‘HAS‘ ):\.G S Lalaal)
Toler. VIF P- T Beta (] B kil e
value (bl
379 2.636 .018 -2.435 -421 .393 -.958 1Sl g 5 X1
341 | 2931 | 000 | 4490 | -818 012 ~055 S ask S5 -
(LS %0) cpanlisall
458 | 2182 | 925 | -095 | -015 854 OBL | L siasl y<s | x3
.613 1.633 .845 .196 .027 .016 .003 oe S zlaty! WS 71
el
554 1.804 504 .673 .096 .007 .005 =i CL..aé}{\ S 79
Shladl e
542 1.845 475 .720 .104 .924 .666 510Y) Galae AL c1
.504 1.983 .002 -3.352 -.502 .088 -.294
E)\J}!\ u.uXM A Cc2
595 1.681 .258 1.145 .158 .280 321 R
484 2.068 441 776 119 .188 .146 A<, aan c6
6.337 <lill Hlasall Constant
659 il 5L, Y1 Jalee R
434 sl Jalza R2
332 Jarall pasill Jales Adj. R2
4.255 F 2ad
.000 P-value

Haan ) Jilatl) i 1 )
sl 4 padil] Jalsall Hlial 3 JSS aadiall 7 3gail) dygina (V) o) Jsanll e iy
e JE a5 (-000) P-value ded culis (4.255) G dad caly Cum . (Y) pend]
s WS Ll i) dedy sl alla zisadll G i lae (0.01) dysins (s5ie
N Y (VIF)Variance Inflation Factor —«jyaiall culall adid dad e ikl
A a5 Y adl 1 (0.1) e ST a5 ( Tolerance) 4 zsawall Gulall 4ads (10)
V) e 3 o zsalll 38 oy (O'Brien, 2007) duhll zise 4 Jadll Jalxl)

o) A e
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Cialy Al () Jabee) all daaliadly (0.659)  caly i) puicially Aliisal) il
Dbl e Lyl AL 385 dagys g5 e IS o delil) o a 13ay (0.434)
Wsa) bl paidl 8 sl e %43.4 olain Lo Gty gAY AaSlall cilyially
axny X2 paaliall DS Asle 5535 X1 ASW g5 jaria (e IS O O LS - (o)
Y Ly (0.01) Lsies ssime die elldy aeul) Ag o nfe 5l 4l C2 5oy (ulaa
ladyl Z1 jhlad) e oSl Zladyl X3 aalue ST ASle 385 e IS 80 aa g
18,80 anay C3 Aaaball i€e aaa (C1 oY) Gudae 4D 22 hlad) (e el
(Le, 2019; El= o IS cluhy mil ae dagill oda (3805 agad) dg e C6
Nader, 2018 Stagliano et al, 2018; Al-Jaifi, 2017; Prommin et al, 2016;
e 2205 (Ajina et al, 2015) o b5 ae iliss Ly Yosra & Sioud, 2011)
((Bold by Lsies 5ipall cfpiial] sphi) 30U 3ypal) Jani¥) zdgas
Y=6.337 -.958 X1 -.055 X2 -.081 X3 + 0.003 Z1 +0.666 Z2 + .666 Cl
-.294 C2 + 0.321 C3 + 0.146 C6
385 Ay gs8 e IS Agilan) AYa 5) AU e Y G Gl by ay
Al s o o CRuhal) Jaa @l agal) Uga o bl oo 7 lallyly ALl
%0) Cpealudl) JUS AL 585 Lagady hlaal e laiyly R8LI 385 days gl
Jae GG aea) Agas o (Y] Gadae pan) il slehe go LSl ggiy (Sl

(oo v v) Aasine sgie Audyal

da a9 g5 38 Cpwad B Jaag adiaS JhlA oo Chaé‘g\ U9 L) £-Y—¥—1 )
) Uga jonalli o 4slal) 3853
Auslal) 3855 Aayng g58 o IS Apilian) A 53 LA aael " sa )l Gl LAY
S Aapdl) Jaa SN Jaawy pidaS sl 8 rlaly) paa b agad) g o
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S5 Aaps ps il e 20a1 AMOS maliyy e Toldie ) lud) Jilad coslaf lasiud
Al Jae @l Sl e lad)l son B oaead) A i o AL
20 (V) &) dsall mamy (bl felia Glatiey Gladdy «hlaall) (e ladll
e e Uailly du,all Jae l€Hall Sl Jalas
(YY) A Jsaa
laa cpe Wity dahal) Jaa lSpdlly jlsall Jolad geili

Total Indirect Direct P Value Regression R’ R

effect

0.278 0 0.278 0.005%** 14.821 0.4002 X1

-0.139 0 -0.139 0.161 -0.219 0.1042 X2

-0.029 0 -0.029 0.767 -3.745 0.077 X3

0.091 0 0.091 0.36 15.822 0.1743 X4

0.366 0 0.366 0.00%** 54.904 0.3749 C1

-0.036 0 -0.036 0.713 -0.501 0.42 -0.0136 Cc2 z

0.092 0 0.092 0.356 4.37 -0.0362 C3

-0.051 0 -0.051 0.61 -7.743 -0.0219 C4

0.184 0 0.184 0.063* 8.449 0.1006 C5

0.052 0 0.052 0.601 1.497 0.2168 C6

0.359 0 0.359 0.00*** 19.305 0.3499 c7

-0.319 0.013 -0.332 0.00*** -1.218 -0.0558 X1

-0.643 -0.006 -0.636 0.00*** -0.069 -0.4692 X2

-0.143 -0.001 -0.141 0.017** -1.239 -0.2445 X3

0.329 0.004 0.325 0.00*** 3.891 -0.4541 X4

0.093 0.017 0.077 0.242 0.791 -0.2979 C1

-0.318 -0.002 -0.316 0.00*** -0.299 0.79 -0.2252 C2 v

0.081 0.004 0.077 0.195 0.252 -0.1408 C3

-0.168 -0.002 -0.166 0.005%** -1.742 -0.3951 Ca

0.019 0.008 0.011 0.859 0.034 -0.0424 c5

0.054 0.002 0.052 0.382 0.102 -0.2546 Cé6

0.043 0.016 0.027 0.681 0.099 -0.0784 c7

0.046 0 0.046 0.554 0.003 -0.0848 z

0.66 Ol &adaall i 5e CFI(Comparative 0.752 GFT 351 5l 534> ybis
Fit Index) (Goodness-of-Fit Index)

(AMOS zaliz) Slasy) Jilaill il @ jradll
GaeS o angd Al Jae e Wail) ClSHE (55 Sl 4l (1)) o) Jpand) sy
o) Akl Chyiall G AR juadi (B paluy dassy LsieS Shlaal) e Ll
X4 Gaaalus ¥ ST A8 XT AL g X2 Cpatlisad) HLS AL 385 Ay padY)
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Tty Shlaall o pladyl (2S) (sfae il G ((C5 AL AadllsX] ALl
i bilial o rlay) duas of Ao Jy lea o (+00)) e S Aysine (ggie dic Sy %8 Y
b Sy deahl Jaa clSudl) | 4 agd] Ugusy Lslal) S dBlal) depds £ Lyf ADL o iy Lo lotag
LiaS o %# Y _padil Wang S dufutl) Cfpdia O LaS . ADlel) 2dgd AL aipl) s 3] Jafpe

Ll ob 4 bliall oo £ Lady)

i3 dady (0.752) ziseill GAll sagn Hise dad o (V1) &) Jsaal) msy WS
zisall 3asn gl o Jy Les Jdually aalsl) g o o a5 (0.66) (pliall diadll

.(Bentler, 1990; Joreskog & Sorbom, 1984)

b aend) Wgpuy ASL 5850 dagas i o Aagiial AR (Y) W) U maags
phaiuly @y Auhall Jaw cpelbdll S8 by juiel Hhladll e Zlad)) ¢ga
Maximum Likelihood Estimates (MLS) ik e slic¥ls AMOS by

_£\°_

Yora AL sl daa) jal) g dulaal) Aaa



%) ) Jlea (b8 /2 o) g o sl Hhaladl e ladyly LM ¢ 380 Jidss

() & Jsa
by iaS Jhldall o zlady) s a8 agull) Agaay Aslall 585 dagag g8 O ALY
Ayl Jaa cile Uadl) el

DR e Zladyl of (VY) &) Jsaall miag Laih chliall g Uad i e
ASle 385 dan padl) o) Al chpiall (AR i A palg Jassy S
Ons (X3 aalue ST ASley XT 2SL) g53 «C2 3)aY) Lulas aaa X2 Cpaalisad) LS
bt Lty o (vo0 ) e JH Aysina (s5iue die @lldy %771 Ay (A i) agnd) A
ool el aled) 5 C1 sylaY) Gudae A0 Gadl) o) Al <yl
oo zhal) (3aS) (ssime it & (C5 il dxdllly X1 A€Wl g5 (C7 AW
Cladyl Luas of o Jy Laa o (+o0)) (0 JH Apsine ssie e %€ Ay halidll
Oy ccillied) gL 3 agol) Uguug Lslall oo Bl dasuds Al o s Lo oing seadi jbliall o
O B8 judll Lang A6 dufal) cfpdie of LS ADl odgd ALY Gl i (i) Jalge Sllis
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Aalaall 830 dadls (0.663) zaseill Gl 335 ise dad o (VY) o) dsaall g LS
(Bentler, zisaill sasa o)) o Ju lae Jially aslgll (a8 a8 a5 (0.62) (plaal)
.1990; Joreskog & Sorbom, 1984)
(VY) A& Joxa
Cipliad) £ Wy Apal) Jae il ity Jlesall Julad il

Total effect Indirect Direct P Value Regression R2 R Code Variable
0.291 0 0.291 0.004*** 15.423 *k X1
-0.084 0 -0.084 0.4 -0.131 0.321 X2
0.004 0 0.004 0.964 0.568 0.281 X3
0.368 0 0.368 0.00*** 54.766 0.3799 Cc1
-0.035 0 -0.035 0.726 -0.479 0.41 -0.0022 Cc2 z
0.093 0 0.093 0.353 4.391 ) 0.0348 Cc3 bl e Fladll
-0.039 0 -0.039 0.7 -5.853 0.0475 c4
0.189 0 0.189 0.058* 8.616 0.0131 C5
0.063 0 0.063 0.529 1.803 0.4733 C6
0.363 0 0.363 0.00*** 19.391 0.4463 c7
-0.352 0.017 -0.37 0.00%** -1.072 ** X1
-0.56 -0.005 -0.555 0.00%** -0.047 -0.043 X2
-0.025 0 -0.026 0.733 -0.178 -0.0793 X3
0.114 0.022 0.092 0.27 0.751 -0.3109 C1
-0.395 -0.002 -0.393 0.00%** -0.293 -0.4512 C2
0.105 0.006 0.099 0.191 0.257 0.66 0.2538 C3 W\J\Y:«.\w
-0.156 -0.002 -0.154 0.042%* -1.276 -0.4936 Cc4
0.041 0.011 0.03 0.702 0.074 -0.0529 C5
0.117 0.004 0.114 0.134 0.178 -0.1446 Cé6
0.062 0.022 0.04 0.628 0.118 0.0989 Cc7
0.06 0 0.06 0.543 0.003 0.0636 z
0.62 o (C‘g)r:’:::m‘ F): ﬁ dex) 0.663 (Goodness-of-Fit Index) GFI 38 sl 5352 ,ise

(AMOS zaliy) Slasy) Jilaill il @ jradll
sy b agn¥) Wsauy AL 3855 Aa s g8 On Aayitall AR (V) a8y JSE) muasys
alin aladinly elldg Auhall Jae cliall o Usd <S8 Jans jrieS jhliad) e - Ladl)

Maximum Likelihood Estimates (MLS) dd,k e slic¥)y AMOS
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S5 il Ay (+00) e iy (v0)) e JB Arsine gsine die @iy %AE Ay
D o A peadd] loang ST blsal) oo rlady) LuaS of o Jy Lo - paabuall LS ASL
il Oy by elia clalicy cileds plhd 4 agudl) dguuy L8lal) G dBled) azs gL
EWLY Jis B bliad oo 7 lady) LuaS judi loasg 45 dufl
(VYY) ady Joa>
by Lo lia cilaiieg ciladd gy dafall Jae clSdall jlaad) Jala gilis

Total effect Indirect Direct P Value Regression R2 R
0.138 0 0.138 | 0.00%** 33.931 0.6004 | X1
0.639 0 0.639 | 0.045** -0.153 0.0405 | x2
-0.093 0 -0.093 0.00*** 46.251 -0.1507 X3
0.274 0 0.274 | 0.00%** 7.623 03934 | C1
0.211 0 0.211 | 0.003*** 8.72 00131 | €2
0.94 Z
0.391 0 0.391 | 0.001*** 27.171 01608 | €3
0.148 0 0.148 0.00%** 37.173 0.1 C4
0.243 0 0.243 0.00%** -14.799 0.5361 c5
-0.366 0 -0.366 | 0.006*** 9.413 0036 | €6
0.126 0 0.126 | 0.003*** -1.345 02433 | C7
0.09 0.044 0.046 0.00*** -0.053 -0.0824 X1
-0.334 0.205 -0.539 | 0.001*** -2.555 -0.6929 X2
-0.716 -0.03 -0.686 0.727 0.269 03938 | X3
-0.234 0.088 -0.322 0.546 0.136 03489 | C1
0.098 0.068 0.03 0.007*** 1.805 -0.0115 C2
-0.32 0.125 -0.445 0.406 -0.555 0.87 -0.4739 c3 Y
0.257 0.048 0.21 0.439 0.174 -0.349 C4
0.001 0.078 -0.077 0.543 -0.159 00262 | €5
-0.026 -0.117 0.091 0.23 0.015 -0.3627 (6]
-0.005 0.04 -0.045 0.681 0.099 -0.2495 c7
0.321 0 0.321 0.554 0.003 02545 | 7
0.49 Ol 334‘-%&5‘ )-‘-“}“ 0.534 (Goodness- GFI Gl sill 2 52 jiise
CFl(Comparative Fit Index) of-Fit Index)
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