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The Determinants of Risk Disclosure and its Impact on Financial Decisions:
An Empirical Study on Listed Firms in the Egyptian Capital Market.

Dr.\ Magdy Melegy Abdul Hakim Melegy

Assistant Professor, Department of
Accounting
Faculty of Commerce, Benha University

Abstract:

Purpose: Exploring factors affecting the risk disclosure and analyzing their impact
on financial decisions on Listed Firms in the Egyptian Capital Market.

Design and Methodology: The study adopted content analysis of annual reports
for 519 firm listed in the Egyptian Capital market during the period from 2014 to
2016, to test the research hypotheses that reflect the relationship between accounting
risk disclosure and both the firm characteristics and governance mechanisms, besides
the impact of risk disclosure on the decisions to manage liquidity within the firm, and
the decision to choose the source of financing between equity or debt. The study
applied multiple regression and probability to analyze results.

Findings: The results of this study found that risk disclosure level is low in the
annual reports of the study sample. and that the level of risk disclosure has a positive
and significant relationship with the firm size, profitability, activity type, listing in
other financial markets, the percentage of non-executive members of the board of
directors, audit committee, the existence of a risk management committee, and foreign
ownership. A negative and significant relationship is associated between the level of
risk disclosure and both the duplication of the role of the chief executive officer and
the management ownership. The level of disclosure also affects the management's
decisions in determining the amount of liquidity, Based on that, the study
recommends the encouraging Egyptian companies to disclose their financial and non-
financial risks in a way that does not harm their competitive position, and the issuance
of an independent standard regulating the accounting aspects of risk disclosure
practices. The study also encourage the EFSA adopts the proposed index to assess the
Egyptian listed firms according to the level of their risk disclosure and the
management practices.

Limitations: The study is limited to exploring the impact of firms characteristics
and governance mechanisms on the level of risk disclosure in the annual reports of
Egyptian listed firms during the period 2014-2016, as well as analyzing the impact of
this disclosure on the management's decisions in determining liquidity and selecting
the source of financing.

Practical Implications: This study would be a point of interest to the Egyptian
regulatory and professional bodies to amend the rules of listing and cancellation of
securities to include risk disclosure practices and to establish a standard to regulate its
accounting treatment. It would be also important to firms as it supports its financial
flexibility and enhance their access to external funding sources.

Originality/Value: This study contributes to accounting literature through its

analysis of the risk disclosure determinants and its development of a comprehensive
index through which the level of this disclosure can be assessed. This may assist in
the future developing of a risk disclosure accounting standard and it helps in the
analyzing of the relationship between risk disclosure and financial decisions in the
Egyptian business environment, as an example of emerging economies.

Keywords: Risk disclosure; Firm characteristics; Governance mechanisms; financial
flexibility; Liquidity management; Source of finance (Equity, Debt).
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Oe zlaiY) 13 ) dass G o 5 Al Agency Theory Qs ks 4 (2010)
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& el shlad) e pLadY) o 5ig dulady) JBI dgag tlaglsl (Lee,2012:Y ) 0cun)
Lo zelleaall laaly a1 G Slagbeall Bl aae o Mg cppnall (53 bl (1o aall
Sl Gload () Il (o Lgiyad 83layy Jspail) alan poungs Al<e) A, all sy
oozl of (559 dwbladl i) dgag :Lagaili .(Moumen et al.,2015,Y+ ) £cauly)
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O e Y Aahal) z 38 G a0 (g cAliiusal) chitall (3 i LSl agag six g
cebdll Zleyl o Jalsll dKa
:(Autocorrelation Test) ) BLiy) jLas) ¥—1 -V
Dbl ehyal at &bl 2 ilas coitie cp I L V) A de agag are e 2SED
oA s 8w Ul Jgaall meageg Durbin Watson Test (D-W)
I BLaY) SLas) (V) el Jeaa

Ugsaad) jlalia 5)3) 18 Jhlaal oo 7 laly) clasaa
Al g dgail) (<) Is¥ zisaill (1) Js¥) st
CASHit QRDit QNRDit

il das)l

Lodll
Loll

i Durbin-| 4. adgaall | Durbin- | 4w i Durbin-
Al gaall Watson Wy | Watson Watson

. (D-W)
4-(D-W)

2.254 1.791

adll (a8 dusenall DUIbIN-Watson s ases of s (V) a3 dsaall egun b
gl I3 Ll V) Al ang Y U (Ldall Adgan) adl (il ey Lell Ad50n)

Al il gl Jalal) Y-V

-YVve -



s, cSJ\J‘g\ u‘d;..a L);’JS:’J ‘3.11;4‘)5!5 c&Sﬂ\ e 42\5‘9.._\.«5\ )L\AA §)"{b ‘)L\A.AS\ = CL«A&}“
Gl ¢ Jlall adyll Lapog cdpial) LSLally dlaY) LSlaly cdeabiall Glad 53y ¢ palall

Aluaial) Ayl el Shuagl) shasy) (A) ady Jsia

. ) Standard :
Minimum | Maximum oy Mean Variable

11 46 .08657 2754 QNRD
13 .50 .09148 3141 QNRD

17 .50 .08937 3743 QNRD

.10 53 .10584 3221 QRD
12 .95 10794 3741 QRD

.20 .65 10451 4508 QRD

12 .38 .07063 2451 CASH
15 41 .06892 2794 CASH

.20 46 .06923 3152 CASH

2.08741 | 8.1113 FSIZ
1.92858 | 9.0692 FSIZ
1.90575 |10.7429 FSIZ
.09648 1749 PROF
.09587 2027 PROF
.08638 2494 PROF
10193 4052 NEXC
.08310 4474 NEXC

.06543 .5389 NEXC

1.97037 | 9.2659 BS
1.81690 | 10.0347 BS
1.53007 |11.1387 BS
72155 | 2.7110
72062 | 2.8035

74008 | 3.2254

07244 1673
06222 1479
.07350 1017
09754 .0969
10413 1128

- VYo -



- : Standard : s

Range | Minimum | Maximum oy Mean | Year | Variable | <)yaiall
.33 .00 .33 11543 1285 | 2016 | FOW | awaV)
6.01 3.01 9.02 1.28806 | 4.8884 | 2014 | LEV s
5.86 4.01 9.87 1.04477 | 5.6997 | 2015| LEV i
5.74 4.25 9.99 94705 | 6.2591 | 2016 | LEV L
9.12 .00 9.12 2.71284 | 2.8603 | 2014 | RDC u
9.74 .00 9.74 2.96566 | 3.3294 | 2015 | RDC i
10.56 .00 10.56 3.13826 | 3.8218 | 2016 | RDC }Q\
il

el il Gua Ll 538 Dla jhlaa) ez Lad)) (ggie 8ol Gild) Joaadl e Jaadly
b aigal lugia Aol 3l LS (Y01 7) ale 3 (%7, £7) Jhlaall ge 7 laly) £aaS) Jausia
Mokhtar and &l 4] cileagi Lae Aol Ll o2 203 LS. (% £0.0A) aladl el
ale 8 dyadl LW 3hs¥) Bow b Aaie A5 (V1 0) (Ao ik Al (Mellett,2013)
GLEaY) #Lady) Jaussing ((%Y).0V) Lhladll e el & Loyl Jagia 2l Cus (Y41 V)
< (Marzouk,2016) 3w kel duabiia 203 dacail) o2 ¢y . (%Y 1.Y ) Jhadl e
Ein (Y)Y )ole (3 dymal) AL Ghe¥) Byms (A Alaise il e 4558 (YY) Ao il
O LY ) haugiay (%VA.00) HRLAN e Y] Zlaly) lwgie glS
dpe e il il (Halbouni and Yasin,2016) i) clagi S (%Y. TA) jhlagl
sgie o (YY) ale LA Lhlad ) Al GhsY) Gyw 6 Al ISHA e
i YooV) ale e gyl DA Ll oda Javgie cuilS Lay (% VYY) Jhladll e~ lady) s
Gyl 35 ((%TNA.AA) LKpaY) Boall 85 ((%VAFA) islall) Gl 8 (Y Hle
-(Cordazzo et al.,2017)(%£A.£A) dacijdll Goudl g ((%10.70) Lyl

) (Mokhtar and Mellett,2013;Abraham et al.,012) &l clahall i,

pan i dugea tlgan] e hlAal) e L) pali Lel) o B 3 Gl (e al)
Caags Al L) Galiy ¢Gradliall B (e - lal)) 138 Pt dadijll tgslaalls ¢ hlal)
bl e Zlaidl alal e ) ale J<a

ple (B (YE.0Y) e LgaSs 8 Lag i) Joigia 305 (A)ady Jsradl (1w ety LaS
() +.vEY) () AN Jgal aas dacgia Baliys (Y01 T) ale (3 (%Y).0Y) ) (Y00 8)
bl die slad) bl cpglal WS (%Y £.9 £)A5a duasyl Jacsgie el iy LS ((Y411) ble
O Ol e (ppaall A Jasgie 3 Cm ClSAN daSsad Baadl Claglaal) Gaada g
O s (e () QY jadig (Y007) ale 8 (%07.A%) ) (Y20 8) ale 8 (%2 0.0Y)
LSl (graal) Jall Lal Cus Al 358 PIA L peaad) GIGEN G 3oy Gadad LDELY]
G5 o By pia (M (V-Y-Y) a3 (Vo)1) pelacel B Ll (Gl oY) wiSyal
A e il (ppias gty ouddEl) e e pelaal) eliacl dale]

Gla @l Y A8l ¢ sune (1Y) duhall 5558 A )31 Galadd ana el 4l LS

(Y07) ple 8 (V.YY02) Lddangia Aol il i daaliall lad Baga pailiad (3 (pusas

-va-



O Axaball Ll din Ae(V-F=Y) sadll 8 (Y1) (A jalall daSoall Juby oy Sus
e JBY) e 13als pume aginn (e 0580 O (o ulinaally il g 5IaY) Oadae eliael
Lacigia aliad] aalaal) coyelal i AuSlal) JSgl doaillyy "Aaralaall )5a¥ L dag A jme agond
ale 58 (%N Y.AC) () dia¥) ASlal) i 53l Julie & (%) +.)Y) () Aoy Aslal) s
538 Pl 3 28 Lelgaal Jagat b Oaand) o L padd) @IS, alaie) old @llaSy (Y41 1)
b By @llia o LS (Y1 1) ale 8 (%1709 )adlall adhl) da o Jawsgie als Cun dadal
e (3 (%Y AYIA) () (Y28) ale (3 (%Y ATY) e g dally Crgaddl il Jassie
.(Y ~\‘L)

Dummy  )dlaadiall doupal) cmiial huagl sluany) (4) ady Joaall gl Las
290 Aalenily ¢ shalaall Blal Asaly crgayall zhaYlg ¢ elhidll paadill a4 (Variables
Apail) cilanygilly cJagadll dil SLadly «Jg¥) sial) adll

aiial) Aufal) cpiial iagl slasy) (9) by Jga>

I Binomial Test I
s alaalia dgiata il
(+) ddkais (1) . i paiiall

- -

Asudl) Aadal) | Adsadd) | 22l
59% 304 215 debiall g
79% | 409 110 EONE
57% | 294 225 Shalaall 5yl dial
47% 244 275 Js¥) sl puadll ysa z1s))
50% | 259 260 ugaill il L)
49% 252 267 L) il
(Y)0) ads dushall 5y% (PIA dyeliall Sl claalie sae of Jaadly Giladl Jpaall e

Al Ly mall ISy A @laalie 2ae b gabing) @l o LS (%)) dowhy 30l
Lo A ISyl il lie e 31l LS (%Y)) dawy 5aalie (V) 4) ol Cum (AT &l (35l
zls) L A QA claalie axe 31l a5 (% £7)duy saalia (YYO) Jhaliall 5l lal
e 5l bl <oyl LS L (%0Y) Lawy A58 (YVO) shattll joaally oY) (alae (i) G
(%0 ) Lawy 520 lia (Y10) Al Can Osoalls Qo) o aaiad ) L jeaall IS0 cilaalie
Ay 3555 (YY) &l Cam B0 lasyss ehaks i 1) @iyl il lin sae 5al) @lligy
(%))
rddll agsh Ll milis Addliag Judad vV

Airical) lyuiall (o A8 jlaniVg Lyl Jolad elya) o3 Luhall (9,8 daa HLadY
t S sadll e (SPSS)adilaany) mabyd) daja alasiols duhll z3la 3 deglill il

shlaall oo laall 7 Lady) clasaes Allaiall dupal) (g d JLIA) V-Y-V

-YVYY -



Js¥) zigaill cfpiial (Pearson Correlation)ali ¥) ddgiaa (V+) al; Joan

:Correlation Analysis JabiN) Juas gl Yl
oo glady) sasag A AD) eladly 58 aaail Gsann BLEN) Jelas aladial
Ayl el BLaY) dghean (V+) o8y Jpaall mangisedid 85l alsally hlsal

o | M2 | RD A%DT re | Bs |NEX|crL| m |PRO|Fsiz | qro | /R Var;ab'
1.000 | ©°"| QNRD
Sig
*
1000 | 938 | €oF1 QRD
1000 | Sig
1000 | 8957|9107 | Corl g1z
1000 | 000 | Sig
1000 | -74H"| 7847 778" | Corl prOF
1000 | .000 | .000 | Sig
1.000 | 434" | 058 |12 | 072 [COT] im
1000 | 094 | .000 | .054 | Sig
184 | 630% | 631* | 691* | 711
1.000 | 4847|0307 | 6317 69LT ) TILT Cor oy
1000 | .000 | .000 | .000 | .000 | Sig
Lo0o | 567 | 289" [ 70T [ 7287 7847 [ T35 Cor [\
1000 | .000 | .000 | .000 | .000 | .000 | Sig
Looo | 916+ | 609% | 262+ | 684% | .732% | 799% | 755+ [Cor | oo
. * * * * * * * r
1000 | .000 | .000 | .000 | .000 | .000 | .000 | Sig
1000 | -645% | 588% | 709% | .165% | 625 | 680" | .734* | .745* | Cor |
. * * * * * * * * r
1000 | .000 | .000 | .000 | .000 | .000 | .000 | .000 | Sig
Looo | 717 | 731 | 69L* | 683* | 176+ | 674% | .767% | .783~ | 802" | Cor | AUDT
. * * * * * * * * * r Q
1000 | .000 | .000 | .000 | .000 | .000 | .000 | .000 | .000 | Sig
1,000 | - 645%* | .784* | 504* | 545 | .655* | .190* | 599 | -594 | 685+ | .693* | ©°"| RD
* * * * * * *
000 | .000 | .000 | .000 | .000 | .000 | .000 | .000 | .000 | .000 | Sig
1.000 | 294" | 5457 | 518+ | 557 | 526 | .510* | 066 | -471 | 635 | 673 | .682* | ©°T| MOM
* * * * * *
1000 | 000 | .000 | .000 | .000 | .000 | .066 | .000 | .000 | .000 | .000 | Sig
100 | g | 706 | 7w | 6747 | 6927 | 636 1407 | 368 | gag | 1 7107 | 723" | Cor | £y
* *
1000 | 000 | .000 | .000 | .000 | .000 | .000 | .000 | .000 | .000 | .000 | .000 | Sig

o) G ¢ J8l 0.01 ANs (ggine vie dilean] ANS @3 Ao agag a3 (*¥)

Ly ASAEN aas e IS O daage B ABLS agag Gl iy Gl Jooall sy
Bla cilS G lladl ge Ll 835as 3aeSs (93] dlle Gloud (& Janilly cdelial) g5i5 IS,
(+20) oo B (SIQ.) WYY (gsinns chinge il puaiall 3gd Lol V) Jalas
el JS (e JS 0 Lnge Baliny) A8l 25a Caalill oy daSpal) atbuadd Ll U
Loy 5agay A0Sy hlaall 5)3Y diad d5ag5 codaall pang il e slae¥l e Y Gdae
(+.00) O J3l (SIQ.)LEVY (Sgivmas dinga il puiiall o3gl LY Jalas 5LE) culS Cun Hhaladll oo

-YYA -

ol c il 0.05 AN1s (ggine die Ailean) AN I3 ABDle agag a3 (*)




BLa) culS cun Hhlid) Ge rladyl Aulba Bl Ay Jo¥) sl osall o0 zlsnl Jasiy oo A
Oo 3 LYY (ssianag (+.TAC) Zladyl Bagay (+.197) 2 lad)) A€ (pe (S0 Allas Lol Y1 Jalas
g ladY) aaS (e JS Al A8y dplay) ASlall Jalin) caalll ety doslall gl dsnaillyy ¢+, 0 0)
Ay LaiaY ) AU asys g o+ IVT )l e 2 Lad)) s3gag o+ TAY) Jlladll oo
LYY (ggiang dmge LY Jales 3)La) cwilS ua Hhalad) e - Lad) Bagag daaS (o JSH dunse
(+.+2) e i (sig.)
:Multipe Regression asiall adl) jlasd¥) Jalas il : Ll

delua 4 Ordinary Least Squares (OLS) yiall cilasyall danjla Gaalll alasiad
oo gl o Al ol yxie€ daSoall allly A8 (ailad S Gulidl jlasiyl z 3w
a3 st il JE) Jgaall miags caali juaiaeS i)

Js¥) Zisadll asaiall i) jlaaiy) e il (YY) ady Jgas

RDit
—raaa)

QRDi QNRDj “; .

Dl Dlaady) cdlalaa cDalaea Sy adlalea

Sady) | Al Jaay) | bl e

s . |Unstandardized . .. |Unstandardized

Al Coefficients Apubudl Coefficients
; Std. . Std. &) piial)
Sig. T Beta Error B Sig. T Beta =i B Al
110 1.600 .018 .028 |.000 | 4.878** .013 .063 | (Constant)

.000 | 14.606** | .470 .002 .025 |.000 | 16.135** | .467 .001 .020 FSIZ

.000 | 4.053** | .118 .035 143 |.000 | 6.750** | .177 .026 77 PROF

.003 | 2.500** | .031 .002 .005 |.000 | -7.384** | .132 .004 .026 IM

.040 | 2.000* .041 .003 .006 |.000 | 4.000** [ .089 .001 .004 CRL

026 | 2.228* .088 .046 103 | .047 | 1.995* .070 .034 .067 NEXC

035 | 2.110* .087 .003 .005 |.043 | -2.000* 077 .001 .002 BS
.005 | 2.400** | .051 .005 012 |.033| 2.141* .055 .005 011 RC
.043 | 2.000* .023 .002 004 |.022 | 2.304* .060 .003 .008 AUDTQ
.007 | -2.687** [ -.071 .007 | -.018 |.020 [ -2.333* | -.056 | .005 | -.011 RD

.000 | -5.706** | -.118 .033 | -.187 |.000 | -5.232** | -.097 024 | -127 MOM

036 | 2.067* .056 .030 .062 |.000 | 5.969** | .157 .024 144 FOW

587 = R assial) bl ¥ Jalaa 623 = R aasial) bl ¥ Jalaa
541 = R naail Jalea 567= R® yail Jalea
457 = Adj R*Jaa) yaadl) Jalea 482 = Adj R*Jua) sl Jalaa

Ol JalaS Ja> (e daAdunal) F dasd

2517 = (ANOVA) cubll Jala Jsia (a dajiiusall F dad
18.12 = (ANOVA) ( ) b Galal i G il F 4

000 = (Sig) dullaiay) dasil) 000 = (Sig) dudlaiay) dagil)

s 7 i) At Al (Adj Rz) Al Joabes e of Golad) Joaall (e Gualll <y

% ) sn st dnaine Aliiesal) lyariall of aSas Lo 525 (0.457) aliié - Lady) 535l donilly Ll ((0.482)

Uasll ) dil) 3L ansi cos B L)) 535 (0 (%0 45.7) (s ¢ Jhladl e #Ladl) daeS (1 (48.2

(ANOVA) cubal) dulas JUA (e oy LeS ¢ ()] Allfine e 1) pae Ao o z3galll & S)pial
.(0.00) disiea (s5iunas (18.12) 7 Luad)) 535l duwills (25.17)

-Yva -




SO (V) 8 dsnall (8 o syl il ey gl o 3 A Al gall —wadl A il
G bl sl oo plaad)) Bay ag S (e gy ina il o ool (Lginyg A Bl 4 aa s
daa ey La gy ¢( p. value = 0.000 < 0.05) ddlasy! dadll cuil€y Lunse (B) Jani¥) Jalas 3)la) cuilS
(Vandemaele et al.,2009;Hernandez-Madrigal dus (e JS g €l 3ilg ¢ AUl WY il e S
Al ady Gl Ao djlacll Lgiladols asfi caaall 3,0l IS,06 et al.,2012;Mousa and Elamir,2013)
zladyl (e Lei€a Laa Slalaal )oY Adled ST alas lgaad o LS epinall S5l (e ST jlaliae 4alss g
Al Zm )l cld Syl (o LS L Lgahlal (ydag Ayl Ll (myas i) e A0l o lal) eddiesal
u:‘;,q:\:\mﬂ Dbl Glogledd) (e A:)A\ A

(B) Saad) Jules )Ll il Grm Sl e 7 lad)) 8agag S o Ggies ik doliall g63 350 LS
e A Gajlatyg EBN (aydl) daua ey La gag ¢(p.value=0.000 < 0.05) dullaay! daill cuilSy dunse
o) hEa) are Ja 6 ash b Cuyudy agin Asine e ABe Ciaay Sl (Marzouk,2016) duys
) ol lalaall (i dalg Gigw caleWadll U ol Political Instability

S e Al d e Byl 8 dnall gy e EL5 39 ag Ja AW FL oy Gl Wl S
p.value=0.000 ) 4l dal) cuilSy dunsa (f) Jlassy) Jalas 3li) cul€ Cun Hlladll o 7 Lad)l 535as
&b diml) o s A (Miihkinen,2010) dubs aa iy g ald) (a)dl dawa el L say (<0.05
Opeiiesall Sl e Alaad) ST 5% o dainall (b GlIAT Adlia) acdgts <Al 30 L) JLall Glsad
AL 3eY) Jgla ana 52l

e G B3 Galae Aulel (i (e S50 daSpad Baad) cluplaall of jlasay) il cipglil LS

8B 3y Linge Ay i ¢ hlaall HlaY dial sags chanball Glal Bagag Y] Gadae pany copial) e
lyaaiall shgl Adlaia¥) dadll cwilSy dunge () Jlaady) Julas 3)LE) il G Hhladl e - LYl (5yina
Aol dli aeaty ¢ palilly caubally uabually cualdd) g pdl) daa <y La sag (0.05) ¢ S8 (p.value)
Mokhtar and Mellett,2013; Elshandidy) iy ¢ IS Gl mlbaal) clawal &g DSl Al ¢ JS
Olals i) sliacl e € 22 ety @3 5))3Y) ulaad (et al.,2013;Saggar and Singh,2017
Managerial Monitoring 4y} 4alyall 53l «ajlaally il £ 55 Wi aiais daabylly Hhlad) 3)lay saa
ol 9 sl Jatin cpa (o3Il Y)y sledll (e 2ally Hhladl e A5 Flad) o Lilag) Sais L 2
Lllas (B) Saa¥) Jelas 5L cailS i Jlladl e - LeadYl (gpine il cildg Al A8y JY) shal
Ly ae el 3dus canlil) (aydl) daa cudly La gy .(p.value=0.020 < 0.05) idlaa¥) dadll culS,
Oy il yaaall Hsn G deadl) (f Gua AUSY s daill @l e v LS (Elshandidy and Neri,2015)
ooLll Shlad) (e laail) Baga e ey dble i) aeang Aol A Bhall (e Gon BAY1 Galaa
.(Mokhtar and Mellett,2012) 4Ll

Al Ay Ty Hhlad) e 2Lyl oF (1)) a8y dsaadly Jlasiy) il ol s Lslal) (S danillyg
Aall il Gum Baria) AL Ligina AN C3g Linge Ay a8 Ayl ALl dusina AN i3y
O JS e lld g ¢ pde galally pdlal) Gaydl) daa cudly La gag - (p.value<0.05) cpyusiall llaay)
G Granill Lyl ) \3lds (Hussainey and Al-Najjar,2012; Mousa and Elamir,2013) 4
S35 L) LS Lo 2l o LS cmaalnall L ilaa e 311 pilia cra plany L)Y ASL) 55 o fd
blad) e Ll 5y e bl saly )

tob LS DR e plad) @l Jlaaill z3sei delia (Ko B Laas

t (sblall o zlaiy) aaa) QNRDIt ziga )
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QNRI]

ht = .063 + .020(FSIZ) + .177(PROF) + .026(IM) + .004(CRL)
+ .067(NEXC) + .002 (BS) + .011 (RC) + .008 (AUDTQ) — .011 (RD)
—.127 (MOM) + .114 (FOW)

D (sblaal) o zlay) 5153) QRD gisai :Lali

QRD1

t = .028 + .025(FSIZ) + .143 (PROF) + .005(IM) + .006(CRL)
+ .103(NEXC) + .005 (BS) + .012 (RC) + .004 (AUDTQ) — .018 (RD)

— 187 (MOM) + .062(FOW)

el BA e phalial) o 7 lady) ciladaas ddlalall dubal) (agd JLOd) @il AN Jgaall gadly

Clpiall jlasiylg by Julas

Sl oo zlaly) ciliaaay ddlatiall Al (g AR @l (VY ) ad) Je

shlaal) oo 7 Lady)
QNRDiIt gz laly) duas
QRDit zlaly) 515> AUial) cfpiial)
s i s | BT | SO
¥ Gasdll 3aas + + FSIz A$Al aaa
AE k) (3aas + + PROF ASyal Ay,
Gl apdl) (3Ral + + IM delial) goi
bl sl gias + + CRL Zsal zLy)
owaldl) Gaal) gEas + + NEXC B Galaa (63
o) (audl) (3aad + + BS HIN) Gulaa a2
Gld) pajdll (38aS + + RC bl 3l diad
Oalil) Rl (3Ras + + AUDT Q daaall Glad Bagsa
ealil) (sl (3Aa - - RD Jda¥) ) paal) 99 z1s3))
Jalal) Gagdll sl - MOM 4yl dslal)
e galal) (el gEas + + FOW duaY) Lslal)

Ugand) B)a) L8 Ao Jhlaadl oo zlady) A ol jlas) Y-r-v
(Lge BLaaY) Aty A1) a8 aaa sl )8 e Skl e lady) il o jlaay
P Joanll DUA (e anilin jelan A axaiall HlasiV) alat alasind e Gald) adiel

AU zagaill aseial) oAl) jlasiy) i qils (V¥) ) Jgos

Ugad) jhalia K]
CASHit !
Clalaa | _lasiyl edalaa
Jlaasy) Lulal) ye

-YAY -




dubay | Unstandardized
Coefficients

Sig. T Beta ESrtf(I)'r B | il oy | Al iyt
AT7 712 .008 .006 | (Constant)

000 | -**7.720 | -.399 | .044 | -339 | QNRD | _hladll ce zladyl 4
.006 | -**2.667 | -.088 | .012 | -.032 QRD Dbl e 7 ladyl 835

.022 *2.000 .040 | .001 | .002 FSIZ Ayl ana
.013 *2.217 072 | .023 | .051 PROF 4l
.000 |-**18.710| -.47/5| .002 | -.029 LEV BN FIEESY
.001 | **2.500 | .074 | .002 | .005 DIV daaal) Clasyall

000 | **4.229 | .132 | .001 | .003 RDC | _uskilly cugadl culiis
584 = R axaiall Lls V1 Jalas
532 = R? waaill alas
437 = Adj R*Jaxad) 23l Jalra
Cbl) dalas Joan (e dajdiiaall F Ao
15.24 = (ANOVA)
.000 = (Sig) adlaay! dasl
o 0eSas Lo 525 (0.437) sl (Adj R?) dasd o sl Joaall (e Gualll may
ol A Lol L aan s cos b gl Bl 518 e (% 43, 7) ey Lhalall e - L)
ey LS L gal dliie Clyitia g pae Ao f zisall 3 Slsdad) Wadll ) (% 56. 3)
Gaaa (3aa] aiadliag addiall zisaill dugine g Lanl (ANOVA) cplall Jodas DL e
O glady) Jadiymg .(0.000) dsine (s5icar (15, 24) dugunall (F) dad carly G du)yal)
Ll (B) Jlans¥) Jalaa 5yli) cuilS Gun Agaadls dugina A iy dallos Jaliiy) 48May halial)
hladl e FLadyl .0 (pvalue=0.000 < 0.05) idlasy) daall ol
U Gaydl daia oy Le sy bl e Flaly) s35al (p.value=0.006 < 0.05)

(Dayanandan et al.,2017;Elshandidy and au)s e S pae @bl g ¢ puis
asls A At are daps g dy HRLAW e Zlady) of Cus Neri,2015;Lee,2012)
oeSaiss a3 gl sl aPUI Ll Gy ) Jseasll sgas (3 LiSasy S
oY L Balaa¥) iy o Al Cdlay Al Lalaadl clSyal) adlps alias) e el
Ligla,
ol Balaay) byl (V1) a8y Joaal) e caalll oy Al cufpsitial daailly
Ergadl) laing (Aol cilanysilly lginayg AN ana (ra IS5 Dagine AN Cildg Linge ABDlay
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