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Abstract:

This study investigates the impact of adopting international financial
reporting standards IFRS on the earnings quality in Egypt. An applied
study was conducted to test the research hypothesis on a sample of 120
companies. 480 observations (published financial statements accompanied
by the auditor’s report) for the fiscal years 2013, 2014, 2016, and 2017,
registered on the Egyptian Stock Exchange. This was done by relying on
the Multiple Linear Regression model, as well as relying on variance
analysis. ANOVA to test the significance of the model using the F-Test,
and the T-Test was also used to test the significance of the regression
parameters.

The results of the study showed that there is a statistically significant
positive effect of adopting international financial reporting standards on
the earnings quality in Egypt, using earnings persistence and predictability
as a measure of the earnings quality. The results of the sensitivity analysis
also supported that result by using cash flows as a measure of earnings
quality. The results of the sensitivity analysis also showed that there are
fundamental differences between the earnings quality before and after the
adoption of international financial reporting standards.

Keywords:Earnings Quality, International Financial Reporting Standards,
Earnings Persistence and Predictability, Cash Flows.
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Cigh g gy Al (8 A0 I ad)ll pus A py Al 8 4S)Al
CAY) Azl clyazial)
Cultll) A 2l 8 Calad) Ll ke aaa3 g sl ise dalea 1By @
Adgall Il ol sulae A8 dais z3saill # WYL dsasll 5,08l (B
el ZL) Bake b Caalall Syl jlake a3 Sl Jlaad) zisel dades : B @
Dnlae lae A5 G ERNy JE bl - LL sl e ERN Il
Al L)l
sl sl ce o
O Al wll S Lai ciphainly Bls ST 2L 380 ) Br plin) el @
Ay Bl G~ Ll 3is aeal
Gz LYL gl Lal€a) il e 5laniV) 2 3sai (e ill) Jonall RZ jpusis sy @
s (dal) ST AL gl A0lSaY (Bpreall) 5l il i
(H1) Gl (b Las) gilii —5/4/6
Gaalad) LY Basa o 55 IFRS L IS 13 L las) ()il 13s Caagiad
F ) gl e axe g Bigea b A% lua sale) o5 3 Lilaa] o)laaYy
s GlGA) b el LY Baga o Adpal) ) B pulea A8 SR Y
Ao paal) G gl Basial) Adlal)
A0 Alabeall Ty ¢ dadll Haniy) z3ga pladiuly o)l i
ERNy.;= B, + B; ERNy + B, Sizey.; + B; LeVy,; + B4 IFRS +
BsERN,*IFRS + e,
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dsall mungis cdnre (o (FRS ) siall dugins o 3Ly (apdll 138 Jod S
2014-2013) dxieil) 35l DA Ll cilily e (H1) paapdl) las) it )
:(2017-2016

:(2017-2016 2013-2014) Al 558l A L) clily Ao zigalll Gads

Comelations
ERMy | SZE | LEViy | ERW, ER, +
IFRS
o | awam | e | e IFRS

ERMeypoeqyn| 1000 | 187 | -629 | 708 |.005 | 634
S| 187 | 1000 | 07T | 143 |44 153
Pearson Ve | 629 | 077 | 1000 | -5 (069 | -617
Comelafion ERMpppaong | 708 | 143 | -534 | L1000 |-061| 673

IFRS| .005 | .44 | 069 | -081 |L000| 207
ERM,®FRS| 684 | 155 | -617 | 673 |.207| L1000

ERNgygpazmn | - 002 | 000 | 000 |.466 | 000
SIZEiupppapy | 002 : A8 | 013|250 008
. i EVotmpay | 000 | 108 : Q00 |-143 | 000
ERNippzamg| 000 | 013 | 000 S IS E S
FRS| 466 | 230 | 43 | 07 | .| 00
ERMN,* IFRS| 000 | 008 | .000 | .000 |.001
M4
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? Variables Entered/Removed
Variables
Model | Variables Entered Method
Removed
1 |ERN20132016) ' Enter
SIZE;, ,
) t 1(2014,2017)b Enter
LEVit1(2014.2017)
IFRS, ERN; *
3 . Enter
IFRS®
a. Dependent Val’lab|e: ERNit+l(20]4,2017)
Model Summary
Change Statistics
R | Adjusted | Std. Emor of ;
Model | R RSquare | F Sig. F
Square | R Square | the Estimate aff | df2
Change | Change Change

I | 708 502 | 500 |.091407960| 502 |239.544) 1 | 238 | .000
) |76 | 602 | 597 |.081980523| 101 29943 | 2 | 36| 000
30|9%| 618 | .62 [.079993327( 026 | 884 | 2 | 24| 000
a. Predictors: (Constant), ERN (2013,201¢)

D. Predictors: (Constant), ERN; (2013,2016), SIZEx1(2014,2017), LEVis;(2014,2017)

c. Predictors: (Gonstant), ERN, (2013,2016), SIZE,;(2014,2017), LEV,.,(2014,017), IFRS,
ERN, * IFRS
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dosulaal) & ganl) ddaa

(R? Janall aaaill Jaleay (R? aaaill Jalasg (R Ll V1 Jelee ol Joandl (o
AlaieY) Ail<a) (uSat illg (0.621) R? Jumall apaasl) Jalaa dad (o aie e
Ligina Josal) selin LS (62.1% Aoty AW alad) Lol il B g igall) o
R? & Cuslal) ,ail) j)aka uld I3 (e gl Al i) jules i i
Gub 8 (Al Ayl £ igall) Gaka (Ao (mlaal) ) el gl Ao

F dulaa)
ANOVA?
Mean
Model Sum of Squares df Square F Sig.
Regression 2.001 1 2.001 239.544 | .000°
Residual 1.989 238 .008
Total 3.990 239
Regression 2.404 3 .801 119.230 | .000°
Residual 1.586 236 .007
Total 3.990 239
Regression 2.508 5 .502 79.167 | .000°
Residual 1.482 234 .006
Total 3.990 239

a. Dependent Variable: ERNit+l(2014,2017)

b. Predictors: (Constant), ERNit 20132016

c. Predictors: (Constant), ERN; (2013,2016), SIZEit+1(20]4,20]7), LEVit+](20]4,2017)

d. Predictors: (Constant), ERNit (2013,2016), SIZEit+1(20]4,20]7), LEVit+](20]4,2017),
IFRS, ERN; * IFRS
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Coefficient
Unstandardized [ Standardized Collinearity
Coefficients Coefficients t Sig. Statistics
B Std. Error Beta Tolerance | VIF

.009 .006 1.457 | .147

.622 .040 708 15.477 | .000 1.000 1.000
-.090 .044 -2.038 | .043

422 .044 480 9.490 | .000 .658 1.519
018 .005 147 3.480 | .001 .944 1.059
-.105 .014 -.374 -7.446 | .000 .668 1.497
-.071 .043 -1.636 | .103

325 .050 370 6.459 | .000 483 2.069
.015 .005 118 2.830 | .005 916 1.092
-.079 .015 -.280 -5.109 | .000 527 1.896
-.002 011 -.009 -.201 | .841 .847 1.181
.301 .079 .246 3.810 | .000 .382 2.619

a. Dependent Variable: ERNit.1(2014,2017)

;g dsall) ilalea s @il
el el digiee 1S5 (S zisall dagine il Cplsall e sy
adsal) M ol ules A (ggine laal LG 3sag e sMy ERN*IFRS
@il Cus 2015 sle a5l 8 &8O gl F ok dugall 508 e IFRS

10198 s sV ¢(a=0.05) dLisinall (5inn (o Jil P-Value

S e A dgilan) A3 53 ggina oSl aagy ashe QAN Joad) Q) g8
Clsiad) £ Ll G i) g e g D) Asulaall £ L1 Baga Ao Adgall Alal)
p sl laniV) z3satl g o Aullisall
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ERNj.;= -.071 + .370 ERN;; + .118 Sizey.;. — .280 Levy,; —.009
IFRS + .246 ERNit*IFRS
(Sunetal., 2011; Ta, 2014; (e JS &y il ae Galall Jalanll 5l 3éw,
Liu & Sun, 2015; Jermakowicz et al., 2018; Hassan, 2019; Nguyen et
S e 56 asagl cliags g al., 2023; Al Faran and Alnodel, 2024)
O Ol (g sxall 138 8y cdnaladll LY 53sa e IFRS JWl il jules
Lt aliay Loy cAlle 835 (ge 4 anti Ll U5 IFRS £dsall Ll oyl yules
zW¥) Bags o dulady) bl Al 05 cdadtine lacy g ddladll cilillaia b (e
e b Aigal) dusleall By B Gl Gl LR e o) (531 Y1 el
sdobaad) Julas Ll
daaill ) deagil) & Al il e GRaall Glialll Gaagiuy Glad) 138 st
AU sl 2Ll 8 il il juasal (el dhasiad Gk oo cGild) ol
Sl G ameladl ol Basa eSan Al Adlal) Aidl) ool B g5 AT Gubikes
Canliey Shdise 1S gy LY Byl ClBlaataY) (g (mliasly il cilixlly

ol Baga
dlie) dpalad) ZLY) s3sa Ao IFRSs Il ol jules 30 5 Lgies (il
(doatl) wlabally gl e \g5)aa
CFi= By + B; ERNy + B, Sizey+ B3 Levi B4 IFRS + BsERN;*IFRS + e
Apaal) i) p dud) 8300 Jal) laaY dguie sl lisnll :CFy @
() usaal) L (Jsaa) gane + Lokl
g sana T duyall sy ) i) p i) 335580 Jpa¥) Ao Slad) :ERN @
(Jaiasal) axiall) L (JsaaY)
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gyana dad dyle gl Cluial b e aluial diig ASE aasd il : SIZE; o
() i) ¢ L) B ;ASHAN ¢ Juanl) sliia Jgua

Aaaall \glalis iga b Gall e 3,80 slaie) (saal (ebite Jiasg 1 LEV; o
(H8) ssa) (dsma¥) dlaa) = sl Jaa) pdsad) 3 a5l

Dummy variable  swag ety piie sy ddgall @l julae A5 :/FRS e
Sl Dol Sulae 5 U8 Lo 858 Gn el ABEN 1 5l b dedll 23
c gl e 35 e Bl

LA L syl e Aol gl yples Al lelil) Y1 i ERN*IFRS o
(Jalae ria) L Apaad) il dpulaal

) Al el ) i, e

Aol Al & Galall il lake aaad Wl V) zisel ddes i
g e Bl 6 AGA Jea) e dilad) s A did) 8 A8 Jpad
(SAY) Uil yuriall gl

Jyal) o silall 8 Culal) il jlabe aaa3 Al stV zgai dales :f, @
Clpriall gl ae pdiall b AGEN Jpeal pan it A diall 4S540
L(OAY) Al

Joea) e lall & Golall yuall lake 233 lly Sl z3sei dales 1B @
Chaiall s pe g Aid) AN ) ad ) ks da p Al 8 4S540
LAY gl

Cultll) ST aall 8 sl i) Jake saa3 s i) zise dalea 1By @
Aal) gl e A5 A 7 3saill Lal) cilislly Lzl 5,080 (B,

Aasalad) ) 8ysa 8 )yl o 2ans Al sl z3saidalea: By @
AWl e ules A8 G CF L0l sl sl e ERN
L sall
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Ssiall Ladll ce o
:(2017-2016 2014-2013) i}l 558l DA al) Clily Ao zigall Gads

Correlations

CFit | ERNit|SIZEit| LEVit | IFRS | ERNit*IFRS

CF; 1.000| .557 | .122 |-.376|-.106 447

ERN; 557 [1.000| .153 |-.574|-.030 739

Pearson |SIZE; 122 | 153 |1.000| .094 | .055 131

Correlation |LEV; -.376|-.574| .094 |1.000| .084 -.591

IFRS -.106|-.030| .055 | .084 |1.000 201

ERN;*IFRS| .447 | .739 | .131 |-.591| .201 1.000

CF; . .000 | .004 | .000 | .010 .000

ERN; .000 . .000 | .000 | .259 .000

Sig. (1- | SIZE; .004 | .000 . .019 | .113 .002

tailed) LEV; .000 | .000 | .019 . .033 .000

IFRS .010 | .259 | .113 | .033 . .000
ERN;*IFRS| .000 | .000 | .002 | .000 | .000

N 480
Variables Entered/Removeda

Model Variables Entered | Variables Removed Method

1 ERN,? . Enter
2 SIZE;, LEV, . Enter
3 IFRS, ERN,*IFRS® . Enter

a. Dependent Variable: CF;

b. All requested variables entered.
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Mode! Summary
Change Stafistics
Adusted R | Std. Emor of
Model [ R |R Square R Square
Jquare | the Esfimate F Change | dif | ) |Si. F Change
Change

I |37 31 09 15005613 10 23302 1478 00
I 4 [ 148737 008 2820 1476 M
L NI 35 |18 012 | 418 (144 6

. Predictors: (Constant)‘ ERNi
b, Predictors: (Constam)‘ ERNit SIZEit LEVE
¢, Predictors: (Constant), ERNit SIZEit LEVEt IFRS, ERNit*IFR3

(R? Jazall uaill Jaleas (R? aaaill Jaleag (R Ll V1 Jales Goleall Joaadl i
slaieY) Luila) (usas (Allg (0.323) R? Jarall wuaaill Jalea dad of die g
Jotall Jedin LS ¢32.3% oy (Alal) alall afil) culibailly Juith) b ¢ igall) Ao
R? 3 &alal) i) j)ake (ubid 34 (e dlgall Alal) ol julea A S5 digina
OF (A3aall) A ppaadil g 3gail) Bk o (Lwlaal) i) Aolitl) patal) gzl Ao

F dilas) Gk

(PRINT) :1SSN 2682-3446 1544 (ONLINE): ISSN 2682-4817



2024 (ke J5Y) daad) (11)alaal) dsalaal) & gad) Adaa

ANOVA?
Model Sum of df Mean Square F Sig.
Squares

Regression 3.364 1 3.364 215.302 | .000°
1  Residual 7.469 478 .016

Total 10.834 479

Regression 3.446 3 1.149 74.002 .000°
2  Residual 7.388 476 .016

Total 10.834 479

Regression 3.574 5 715 46.670 .000°
3  Residual 7.260 474 .015

Total 10.834 479

(V)

. Dependent Variable: CF;

(on

. Predictors: (Constant), ERN;

o

. Predictors: (Constant), ERNi; SIZE;, LEVi

o

. Predictors: (Constant), ERN;, SIZE;, LEV;, IFRS, ERN;*IFRS
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Coefficients?®

Unstandardized Standardized

Model Coefficients Coefficients t Sig.
B Std. Error Beta

. (Constant) .022 .006 3.600 .000
ERNit .606 .041 .557 14.673 -000
(Constant) -.029 .048 -.608 .544
. ERNit .535 .052 .492 10.302 -000
SIZEit .008 .006 .056 1.416 157
LEVit -.035 .017 -.098 -2.072 .039
(Constant) -.015 .048 -.316 752
ERNit .468 .065 431 7.212 .000
SIZEit .008 .006 .053 1.356 .176
. LEVit -.021 .018 -.059 -1.162 .246
IFRS -.034 .012 -.114 -2.792 005
ERNit*IFRS .154 .089 110 1.741 .022

a. Dependent Variable: CF;
i isalll cilalea jafs il
ERN;*IFRS el yiidl digine «JSS z3gall Liginn olad) cplsanll (o gy
Bysie e IFRS Llgall el sl jules il (gine ool DB 29ag ins (53
P— cilS ¢um 2015 ple ey 850 3 dnadl Y Aol il Do) ~ L)Y

datdl) Q@R Jod b oyen m (s3llg ((a=0.05) diginall g5iua (10 JBi Value
e Al Alad) ) ulaa Al Adlas) AYs g3 Ggina il aag il Jatad
ALY g Aslaall L8 c s zdsals s i) dnulaal) LY 5aga
I sl jlaaiV) oz dgal laby (Aabidall Auaall

CFi=-0.015 + 0.431 ERN;; + 0.053 Sizes.; — 0.059 Levy.; —
0.114IFRS + 0.110ERNit*IFRS
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(IFRS i sag (18 ) dual) L Jua) Luaboal) (Jlas s : Bl
dulaty ol Julal) B) ABbud) il o (383N gal) 13 A Gald) ciagion
(T Ahainls Aulia) zWY) Bag> Co GUA dugina (b Guh ¢ (Al
a1z 3ga pladiad (Kay 235 Wl g g IFRS Alad) il julea Al sy b
dFRS sl yjall yulae A8 8 ol P # LY &haial gulal il el

fall aeag
ERNt.;=Bo + B1 ERN; + &
+ Ayl de mll ila) g Bl A5 Jeal) o Slad) :ERN,, o
.(d}—m{i\ g sana
sV Asles & ) i) B, e
Joea¥) o wilad) & Colall il jlaie aaa3 lly JlaaiV] £3sai dales :B; @
Cigh e ¢ Al (3 ;A0 Joua) o el s el g diall 3 5AS540
LAY Al ¢yl
g 3ana T Ayl das ) Bla) ¢ dud) 8 AN Jsal) e Yl :ERN, @
(Jsa
Ssdall Uadli ze @
O Al wll (S Lai cdphainly Bls ST 2L 380 ) By glin) el @
by Bl g8~ L)1 gis il
VL sl A0y 4l e StV 2 3sai (e @l Jonddl B2 i 1 @
8 () S Ll N goil) AslSey (panall) Bl pill i Cus
5 08 (2014-2013) duiajl) 301 I8 dial) iy Ao 7 igail) Gukai (1)
(IFRS &dgal) Wl yulas

ERNp14=Bo * B1 ERNzg13 + €913

(PRINT) :1SSN 2682-3446 1547 (ONLINE): ISSN 2682-4817



2024 (ke JoY) dand) (11)alaal)

dosulaal) & ganl) ddaa

Model Summary

Model R R Square Adjusted R Std. Error of the
Square Estimate
1 .555¢2 .308 .303 .08494870994

a. Predictors: (Constant), ERN2013

Jaral) paatl Jaleag R? wmaail) Jaleag R BLEN) Jalea glad) Jgaal) Jiay

Alaie) Lila) (usas Allg (0.303) R? Janall syl Jalaa dad ) guiaiyg 43 R?
:30.3% daas 2014 £k 350 2013 oo gL e

ANOVA?
Model Sum of df Mean F Sig.
Squares Square
Regression .380 1 .380 52.612 | .000°
1 Residual .852 118 .007
Total 1.231 119

a. Dependent Variable: ERN2014
b. Predictors: (Constant), ERN2013
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Coefficients?

Model Unstandardized Standardized t Sig.
Coefficients Coefficients
B Std. Error Beta
. (Constant) .018 .008 2.104 .038
ERN2013 381 .053 .555 7.253 .000

a. Dependent Variable: ERN2014
g gall) cilabra sl guilis
hoay) Sl Jaid) Augine (JSS gisad) Augine Gl Jsall G i
Syl zigail Wy ((a=0.05) disinall Gsia (0 J8 P-Value cils éua (2013
:&;lﬂ\ thﬂ\
ERNp,4= 0.018 + 0.381 ERN,,;;

A 2 (2017-2016) 4siajl) 8520 JYA dial) ciliby Ao g igail) Gkl :(2)
:IFRS 4.4l SV julaa
ERNzp17=Bo * B1 ERN2p15 * €2015
Model Summary

R Adjusted R | Std. Error of the
Model R
Square Square Estimate
1 .840° 705 703 08302652621

a. Predictors: (Constant), ERN2016
Jarall aaail) Jaleas R? maaill Jaleay R Ll ¥ Jales gabed) Joand) i
sVl 4lKa) a3 Sl (0-703) R? Jaeal) wantl Jales da () g 4t R?
70.3% 3aais 2017 7 wh 5l 2016 ale 7L)f e
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ANOVA?
Model Sum of df Mean F Sig.
Squares Square
Regression 1.945 1 1.945 | 282.204 | .000°
1 Residual .813 118 .007
Total 2.759 119
a. Dependent Variable: ERN2(017
b. Predictors: (Constant), ERN2016
Coefficients?
Model Unstandardized Standardized t Sig.
Coefficients Coefficients
B Std. Error Beta
. (Constant) .004 .008 .550 .583
ERN2016 875 .052 .840 16.799 [ .000

a. Dependent Variable: ERN2(017

DY)z dgail Wy ((00=0.05) disinal) (s5isa (1o S8l P-Value cuilS ¢ua (2016
sl

ERN2017= 0.004 + 0-875 ERN2016

(R? Janal) 3ol Jabas) et yl) bl Cpmdgail) ilalas 4 lke il muagi (Ko
by il s3a e o ally By ded 5 VL sl oS e Ju il
S sl e~ LY
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A IFRS i3 .

* S 2015 3 IFRS 5 Jd
2015 @ TS e
0.703 0.303 R? Jarddl aaail) Jalas
0.875 0.018 B

200 R? Jaeall ypantl) ales dad 8 (%132) Aoy ¢ ) llia of Jaadly
S onsale Gt e Ju @) 5aY1 <2015 ale i IFRS Jsall il julea i
0o Lo Al ginall ~ UYL gl b dalad) Glgid) #U) e alaeY) 4ul<y)
WY Basn (gsinn b g L
Biied 3 (%A760) Gausis Cinin 47 Lujin 5a€ g L)) i of Laadly LS
Uosale e e Ju 53 a1 2015 sle A IFRS Lol ol ulee A5 2e
Bags (Grimne 5L S Lae i) diadl) Clidll e Z LY Aphaaly i
Ranl
(o) Jelatl) ) ARl @ilill) e @Rad) gal) 13a b el Ciagiun -2
50 e gl dulie) LY Baga O @A ekl Gub oo (dawlwal) Jilaty
AFRS W 58l julea A dayg S8 (Apaill) clsbastly
o WY 58 (bl Il sl stV #3sas alasial (e pai L G
ol ol sulea i U8 ol DA = LYY Basad GuliaS Loail) il gl)
3l 2y IFRS
CFit.1=Bo + B1 ERNj; + &
Al dpail) claiall) 4p Al 8 A0 Jpua dusiill i) :CFyy @
(U3 §sana +
laadY) Al el gall iy e
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@l @) 3 olall el laie s g lasiVl z3sal Aales By
AL Joua) o lall yuas daii gy Al b ;A0 Jeuadd il
@AY Aiall @lyaatiall Cigd e g diad) b

+ Al s mpll Gila) ¢ &) G835 Jea) Gle Sl (ERN e
(I3 g 30

Slsdall Ll :e @

pl) e Lot dyhaindy BlE S L ol gas ) By glin) i @
A hyaialy BLE S8 Lads ook (385 aall (e L jdl

bl gl Lalal 4l e stV 3sad o i) Janall B2 a1y o
(o) Sl s ) sanl) Ay (Bpavall) 5kl adl) jui Gus (Apaal)

PR
J# (2014-2013) duiasll 550l IS diaall cilibn Ao 7 3gail) Gakai :(1)
:IFRS 44,4 SV mlea A
CF2014=Bo * B1 ERN;g13 * €3913
Model Summary

Mode R R Adjusted R | Std. Error of
I Square Square the Estimate
1 .278° 077 .069 14621704

a. Predictors: (Constant), ERN2013
Jazall poall Jaleay R? maaill Jaleag R Ll V) Jales goladl Joaadl i
e ¥ 4lKa) puSas Sl (0-069) R? Jaeal) wpantl Jales da () g 4te R
T Liniie dad 25 .%6.9 Zawsiy 2014 clibsy 3l 2013 ale L)l e
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ANOVA®
Model Sum of df Mean F Sig.
Squares Square
Regression 211 1 211 9.879 | .002°
1 Residual 2.523 118 .021
Total 2.734 119

a. Dependent Variable: CF2014
b. Predictors: (Constant), ERN2013

Coefficients?

Model Unstandardized Standardized t Sig.
Coefficients Coefficients
B Std. Error Beta
(Constant) | .044 .014 3.031 | .003
ERN2013 284 .090 278 3.143 | .002

a. Dependent Variable: CF2014

1 dgadl) cilalaa palli il

Bin)) JHiasal) iall fugine (S 2 agaill disine Gl ol (e ey
DY)z 3gail g ((0=0.03) dusinall (s5iuna (0 Jil P-Value cuilS ¢ (2013
r Aul ‘?_l:sj\

CF,p14= 0.044 + 0.284 ERN,,, ;
i 3 (2017-2016) 4iaj 358l IS diall il Ao 7 agaill (gakai 1(2)
(FRS dufgall ol julaa
CF017=Bo * B1 ERN;g165 * €2015
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Model Summary

Mode R Adjusted R | Std. Error of
I Square Square the Estimate
1 .598° 357 .352 .12014705

a. Predictors: (Constant), ERN2016
aie R? Jaeall maaill Jeleas R? maail) Jalesg R Ll ¥ delae Golead) Jgaad) Jias
o ALy LK) San g (0.352) R? Jaedd) yontll Jales dad o) i
-%35.2 sy 2017 s ddsednl) Lozl wlaally 5l 2016 ale 7 L))

ANOVA?®
Model Sum of df Mean F Sig.
Squares Square
Regression .946 1 946 65.564 | .000°
1 Residual 1.703 118 .014
Total 2.650 119
a. Dependent Variable: CF2017
c. Predictors: (Constant), ERN2016
Coefficients®
Model Unstandardized Standardized t Sig.
Coefficients Coefficients
B Std. Error Beta
(Constant) | -.004 011 -.383| .703
ERN2016 .610 .075 .598 8.097| .000

a. Dependent Variable: CF2017
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2015 4 IFRS s sy | 2015 (& IFRS s Jé
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DDA ulae i s B A 8 (%114) dawy S e o)) s of Bl WS
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bl g . SR e A8 | cltad
CRAER | RS 24w
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b S A gied o e das
62.1% sty A alal
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e pelE A G Aalpal Mall ah 30 : )
o) il gl A R A Sulal s
(a5l A ppendl 7 3l 308 Ao (bl
s (0.323) R® Jamall aaatl Jalaa 42
Sl ) 8 g el e Slaiey) Aiga)
32.3% fwty ol alall Loag)
e Jﬁ :‘fﬁu_ e &J&Ei b il fanh Judat
e el (A G dgdeall el E) S i IFRS i3 o

SEhal gZhe) dad R2 A Solall asl
E‘.'l_-;.n'ﬁl 5paia I_,.'E EJ#LMl'I =) {.,.'.FL'L'JI-

IFRS A sug Jd ) duhal) Lie b g psliaal) Julas
(C W) 5asa) aolill judiall Gl 40N 5,58 Lol jaiil aladialy <

2015 & IFRS g

2015 3 IFRS 5 )

0.703

0.303

R? Jaxall aaaill Jales

0.875

0.018

Bi

(W) 8353) il juhiall (ulaiaS §55al) cufdl Auadil) culdBally Jaitl) aladiuly :

<

2015 A IFRS s s

2015 & IFRS s U3

0.352 0.069 R2 Jasall waaill Jalee
0.610 0.284 B
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