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The impact of Firm’s Life Cycle, Social Responsibility and the Quality of
Accruals on Dividends Policy: An Applied Study on Listed Firms
in EGX-100 Index
Dr.\ Magdy Melegy Abdul Hakim Melegy

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

Abstract:

Purpose: To investigate the impact of firm's life cycle stages, social
responsibility, and the quality of earnings on the dividends policy.

Design and Methodology: The current research adopted content analysis in
examining the annual reports of a sample consisting 86 non-financial companies
listed on the Egyptian Stock Exchange in EGX 100 index during the period from
2014 to 2018, with a total of (430) observation to test the study hypotheses that
reflect the impact of firm's life cycle stages (growth stage, maturity stage,
decline stage), social responsibility, quality of accruals and the interactive
relationships between them on the firm’s dividend policy, multiple regression
was used to test the study hypotheses.

Conclusion and Recommendations: The results of this study indicated that the
dividend’s distribution policy is positively and significantly related with the
maturity stage of the firm's life cycle, it is negatively related with both the
growth and the decline stages, additionally it has a positive and significant
relationship with both social responsibility and quality of earnings. Based on the
current study results, the study recommends the need for managers to
understand the importance of the dividend’s distribution decision as one of the
financial decisions affecting both the goals and the value of the firm, and in
which stage the firm is currently passing through as the firm may be subject to
systemic changes during its life cycle that should affect its dividends policies.
Moreover, the study draw the attention to social responsibility activities the
necessity of its inclusion in the firm’s business strategy, as well as directing
investors’ attention to the quality of accruals as an indication of a reduction in the
management opportunistic practices and an increase in future cash flows.

Study Limitations: The study findings must be dealt within the limits of the
sample size and the methods of measuring the used variables, the current study
focused on analyzing the impact of firm’s life cycle stages, social responsibility
and the quality of accruals on the dividends policy in non-financial firms listed in
EGX-100 index.

Practical Implications: The results of this study may be of interest to investors
and firms when identifying the factors affecting the dividends’ distribution
policy, Additionally it provides useful information to the accounting standards
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developers and regulatory authorities on the impact of firm’s life cycle stages,
social responsibility and the quality of accruals on the tendency to distribute
dividends and the amount of these distributions.

Originality and Value: This study contributes to the accounting literature by
providing a practical evidence from the Egyptian business environment as one of
the emerging economies on the impact of the firm’s life cycle stages, social
responsibility, and the quality of accruals on the dividends’ distribution policy,
that may contribute in reducing the research gap, additionally in expands the
scope of research on the determinants of dividends’ distribution policy, which
may reduce the debates in this concern and contributes in explaining the firm’s
tendency to distribute dividends and the amount of these distributions.

Keywords:

Firm’s life cycle stages, social responsibility, quality of accruals, dividends
policy, cash flows, EGX-100.
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(0.811) &b cus sl Aspe 8 4l dad B ) Jaagiall 138 (il (a6 (3.057)

43 (Dummy Variables)ilaiiall Lual piial Ghagl clasyl (4) ad) Jgaadl gl Las

AN Ba 8y Jaba

Aaiiall dupl] cipiial uagll ebasy) () o Jgoa

Binomial Test
(v) diade b Cilaalia | (V) ddRala cilaalia
Sig. = = uidal)
Al sl | Al | aa
%71 305 % 29 125 GRO
Vo %352 225 % 48 205 MAT
%77 330 %23 100 DEC

e il G il Alage o IS Sl sse 83l of Baadly Gl Jsaadl (e

o haliadl sae palisil 4ijlie (%48) duuy LSy (205) Ayl sda (o clalial

i s el Al e b claliall saeyg (%29) duiy diwmdSyd (125) caaly (Al ol Alsja
(%23) Apaaly Ais = 4553 (V44

rda)dl) g B LGS il AdBliag Julad Y- A
Janially Aiiaaall Calyariall o AN Jlaai¥ly Jla¥) Juas elyal o3 Auahall (ag)d dava jLERY
t ) gadl e (SPSS)astlasy! malpll daja aladiuly bl 73l (8 &0

:Correlation Analysis Jli,¥) Jaas il sl

Ay Bla 550 Jabe e S O A olaily B8 waadl (gunn LY dalas plasind 2
digias (V+) ad) Jsall peiagy 7LV Clasiss dubisy ciliaiuall 5352 (Lielaay) gl
cAuhall i paiad ol Yl

-Y1¥-



4l el (Pearson Correlation) BLi) dghiaa (V) sy Jssa

Elz]¢8 = Gl d s |z P
FlEle s e s B s aleleletalE)e :
2 z | % 2 g o b 7 a = iz] < = E H
Cxif-f] .8 G
L0 | Corr
o, DIVasset
Lo ‘)3:’;. ‘:;': D1Vsule
1000 | .898** | 901** | Corr -
000 | .00 | Sig sk
1000 | B9S** | g97% | 917%* | Corr .
000 ) 00 | Sig ACQ
1000 | -203%% | -250%% | -256** | - 240 | Corr GRO
o7 | o0 | o0 | o3 | sig
1000 |-611%% | 806+ | .772¢% [ g20+ | 770 | Carr AT
000 | 000 | 000 | w0 | ov0 | Sig
LOOO | -528%* [ 382%% | 670%% | -.644%* | -.604** | ..683%* | Corr
Moo | 000 | 000 [ o000 | w00 | 000 | sig i
1000 [-575%% | 609~* [.235+ | op0* | 864** | 863== | 001" | Carr Gig
000 | 000 [ 015 | 00 | woo | w00 | o0 | sig
1000 [-890%* | 603++ |.733%+ | 246%* [.901% [ -873%* | 837+ |-855** | Corr )
000 0o 000 011 000 000 00 000 Sig CasH
1000 | .871%* | -868%* | 6857~ |.787%% [ 256+ | 054+« | _883%% | _881%% | .902%% | Corr i
000 | 000 | 000 | 000 [ 009 | 000 | .000 000 000 Sig
1000 | 876%* | . 724** | -660** | .659%= |- 720%= [ J89*+ | . Q30+ | . 727%% [ 809+ |.780%* | Corr GROWT
; 000 | 000 | 000 [ 000 [ 000 | o4 [ w00 [ 000 [ 0o | 000 | Sig H
1000 |- 768+ | 858+ |-801%+ | .799%* |..709%* | T01%+ [-.412+¢ | 84de» [ 820%+ | 809 | 773°% | Corr _
000 | 000 | o000 | 000 [ 000 | .00 | 45 [ 000 [ 000 | 000 | 000 | sig
1000 | -183% | A71* | 207% | 479 | 0740 | 346|599+ | gB1e* | -218* [ -100* | -213% | 191* | Corr | cspecr
024 | 48 | 028 | 050 [ 045 [ 001 | 000 [ 000 [ 022 | w40 | 024 [ 039 | sig 0
1000 |-5B9+* | 7107~ |-730++ | -816%¢ | -768%* | 741¢ | -516% | 982++ [-600+ | 842+ | 8350+ | sages | B01%* | Corr | copenia
000 | 000 | 000 | .00 | .00 | 000 | 000 [ 000 [ 000 | .o00 | 000 000 000 | Sig T
1000 | -498+% | -333%% |-.606% | 14+ | .595%* | 541+ | 500 | 9a4r+ |-507++ [-340%+ [.623% [ S48+ | 641+ | 590" | Sig | csmepE
000 | 001 | 00 | 000 | .000 | 000 | 000 | .000 | 000 | .01 | 000 [ .00 | 000 | .000 | Sig C

ol g B8 0.01 DY (gne i Ltboan] Y1y 0l Al 34y ixi (*)
sl o ¢ 6 0.05 AN (g o Atlian) A3 i Ao 3539 a3 (%)
eloa ) Adstadl (o Lapa BL) A 3pap ualll sy il Jyaall egn 3

) 2 LY e A (g JSI dunge Bl ¥ hales 31L3) i€ Gun ) LR P W I
2255 LS .(0.05) (a il (sig) VY2 (grimay etlamall ilua 1) 35yl Jas] )
LY Jales Lad ol a2 L1 Glasss by clintasall 3355 (s dsaga Bl Lk
yeall Jas) ) aasill L) Clasil Lacily (0.05) o (sig.) AN (g5uay (0.917)
ANV (ggianag Clagall o () L)Y eyl eally (0.897) Loyl Jalas dad i€ LS
(0.05) ¢ il (sig.)
o) dyadl (o ety £ L) i Aabny 4S80 5L By 90 ol (o ABBhall il
Con Lo¥) Sl Aol 80 Bls 5350 (A gl Lapa (s Al 15 ABle 3909 () 1)
o) 3y Jyual) (Jlan) ) L) L) ey A oo S0 Al LY (lalan L34 il
6139 (0 gl Al Ao lS (i (3 4(0.05) n il (sig.) LENYS (unny el il
AN (giasay (0.770) Sl ¥) Jales dad CulS Sum Lnga 7Ly s Ly 35,30 3l
alaa dad CulS LS Jgual Jlas] M Lol 2L il 2l (0.05) ¢ U (sig)

<5 A



o Al Ll A8e dllia <l Laiw +(0.05) o Jil (sig.) LY (gias (0.820) Llay)
JS0 Al Lol Y1 Jalae ) calS Cum 2 U1 et daliaag 35,30 3ls )50 (po a0l Al
LYY (gsiunny ol ila M ISy Jgua) an] (N Aol 2 LY ilasjss dasi (0
(0.05) e B (sig.)

WDle 3pag il gl 2 LB Citiag LY Slasi gl ddsan (o BLEYL G Laddy
Jualea 3] S s Lgiansyg Syl pas (e JSy 2 Y1 lasysp Ll () dinga Dol
Sl il ) A Jpal) Jaa) M dsil) pLoY1 Slagiss dunsi on IS Linge Bl
(Il il sy A0l BLEAY) (pa JS Bl L Sl Lk 4B il (pa
o i) LYY Slaisi dsd e JS3 Al Bl Jalas 5L CulS s Cas gaill (ady
ora J3l (51g.) LY (gsiamny Al il JS b lagsall ilia ) Sy Jpua) (e
: .(0.05)
:Multipe Regression aasiall hill jlaady! Julad il - Ll

zigai d&la 4 Ordinary Least Squares (OLS) clayjall diph Sialdl pasil
i Cliiand) 3y doeliaY! dgiaally A58 s 590 dabe g IS A Gl syl
gl LS Al g il o) 3 praiags (Sasy i S )1 Sl dlus Uiiass
894 9.! il ddajya om 19.!- Alya all dage Bl ABMe sag :dﬂ! wadll JLaa) v-v-A
i Sl Ay AGEN Sl

5y sl )93 dabye o A8 saaiall il jlaady) Jolad il (U Jeaall miiags

WY Sl Ay
oY) g agaill ssmiall i) jlaady) Jubad il (V1) o8, Jgoa

"~ Divasset, / Divsaley = PO+P,(GRO it) + B (MAT it) + By [DE':‘% it)+ ASH it)+ s (LEV it )+ fr (GROWTH it) + s

Ait) +ey
Divsaley Divassely Aol el
il PRI I W e |4 ph can
Jlaady) Gl Ja Tl
Al Unstandardized Lyl Unstandardized
Coeflicients CoefTicients
Sig. T Bea | o | B | sig T o Uil izl
0.021 2367 0079 | 0.187 | 0.003 | 3.055 0073 | 0223 (Constant)
0.000 | 4364 | -0257 | 0011 | -0.048 | 0034 | -2.100 | -0.119 | 0.010 [ -0.021 GRO
0.000 | 12545 0820 | 0011 | 0.38 | 0.000 | 7.789 0829 | 0.019 [ 0.148 MAT
0000 | -5000 | -0.404 | 0016 | -0.080 | 0.002 | -3.133 [ -0245 | 0.015 [ -0.047 DEC
0.000 |  4.600 049 | 0.005 | 0023 | 0.000 | 6500 0582 | 0.004 | 0.02 SIZE
0016 | -0.271 0018 | 0048 | -0.013 | 0037 | -2500 | -0.007 | 0.002 | -0.005 CASH
0.016 | -2.333 0061 | 0003 [ -0.007 | 0048 | -1.900 | -0268 | 0.010 | -0.019 LEV
0.006 | -2.825 | -0260 | 0080 | -0.226 | 0022 | -2333 | -0.150 | 0.054 | -0.126 GROWTH
0.018 | 2273 0.035 | 0011 | 0.025 [ 0.007 | 2768 0218 | 005 | 0.155 ROA
651 = R assiall BUGN Jalee 686 = R asiall BLEYI Jalea
532 = R? yaill Jalea 562 = R? il Jales
516 = Adf R?Jwall a3l Jalea S43 = Adf R? Jaall yaadll Jalaa
RPN G i b S 96,44 = (ANOVA) O i Jpi i F lad
000 = (Sig) Aaay! dui 000 = (Sig) Lilaay) Lodh

-YV4.



oA sl L) sl Al (Adjust R?) das & Gilad) Jpaal (e aalill ey

(0.516) é.l_ﬁi‘«::L-:gA]I o (o L LY el Ll Ll ((0.543) il Jpea) Jlea)
Ll caDIa e L paass (0 il ale! & i illle o 3gall Lyl 2adll & (uSos Lo sag
sl Jdas DLs e Lo Gl (S pait sl o) g 3geatd A dyginall 30l
Aalped Al (0.000) Lgine (gsines (96.44) Auganall (F) ok ciily &um « (ANOVA)
{(0.000) Li5ine (sisas (87.15) ilapall o Lialliy (Sl Man) ) 7 LY lasysd
Al G ginal s Lubl b pasiusal) gl dugine ¢ 1) e S e

AU L A58 Bl g8 (B gl dapa & (1)) ady Jgaadl (b i) il Copglil
Tl iy daga (B) lasi¥) Jalaa 3)ld) S G i L) el dlins (o (Gina
ilaigh dus (a JS Al Ally (0.05) Auginall (gsimn 3 JHF (Sig = 0.000) LllaaY!
(o) Gasdll daia el Le iy ol il ) S3S) (o) Jlas] ) il 2L
B3 e ey of e sl 31 (Flavin and O'Connor,2017) dul ae dllh 3y
el ol g pn ol iy gl Adaga U Lgig 3 il 081y 3530 3n B0 e o
38 of Gl sl (Trihermanto and  Nainggolan,2019) duly ae (34 Las
La dale A a0k Cliday o )0l s (oSl 3l el Lead (5% 5l Jalyl
Lsya (g CUSHAN Loty chubitanal gileg e Jagall Ausiilly Blisa¥) Ayl o3 g lSHal Jun
Gl s (M) Aasall oda (8 IS Jaad I I8 i payd Ly Lmy ST (335 gl
L

Llan e Ly A3 aas (e JS) iaga (gm0l Soag il Gy gl Las

O b elanall s ) 5yl Mlas] () 2 LY gl dually il 2 LY ey
L (o galll gaydy e Jlall wdll dayg cdasiilly Ilisa) (e S8 s (gg5a 33N (1S
(0.05) AN (ginn (o Jil ALY Auill S um (LY Cilasys

W) Slais Ll o A5 sba 593 daba YV Jlasi¥) 73500 d2lia (Kar G Lang
Zq.lg LS

() Alaa) ) Losiill £ L) Gl g dasad) Divasseti;  dsai :Yy)

Dwassetlt :0.223 - 0.021(GRO) + .14B(MAT) - 0. 047(DEC) + OZE(SIZE) - OOS(CASH) (] 019(LEV)
; ~ 0.126(GROWTH) + 0.155 (ROA)

 (lagsall Ao ) Lkl P LY Slaaj s dusai) Divsaley g isai :Lilh

- 0.226(GROWTH) + 0.025 (ROA)

Divsaleit = 0.187 — 0.048(GRO) + .138(MAT) — 0.080(DEC) +.023(SIZE) — .013(CASH) — 0 007(LEV) futg

Ao L) Alplanall G dygina A2 Gl Aipga B 4B aagh 1A ) SLGA) Y-T-A
e ) Sl g5 ddaany

dyadl (mpasy L) ilasysh Liusy A LiaY) Adgbndl g Aka SLES) (il 13 Cingind

0 Z3gall lasiyl s ol Nl

i f O



(AU g agaill ssniall ill jlaay) Jbad @il (1Y) oy g

Divasset, / Divsale, = PO+ By (CSR it) + B, (SIZE it)y+ By(CASH it)+ B, (LEV it )+ Bs (GROWTH it ) + g
(ROAit) + g

Divsale; Divasset; dagil) ) paiall
a1 kel el IRFPCT IR
:)'IAN‘H a-,-u\;aﬂ'l I j\l.\a.n‘.ﬂ ie-ul,nﬂl S
4l | pstandardized 4wl | Unstandardized
Coefficients Coefficients
- . Std. ” Std. gz ofiis
Sig. ) Beta Error B Sig. T Beta Error B ALl Ciljidall
0960 | 0.046 0.087 0.004 | 0370 | 0.895 0.076 0.068 (Constant)
0.000 | 5.600 0.488 0.005 0.028 | 0.000 | 4.400 0.398 0.005 0.022 CSR
0.000 | 4.000 0425 0.005 0.020 | 0.000 | 5.750 0.521 0.004 0.023 SIZE
0.005 | -3.882 -0.091 0.017 -0.066 | 0.023 | -2.337 | -0.087 0.026 -0.061 CASH
0017 | -2.941 -0.200 0.005 -0.015 | 0.033 | -2.250 | -0.120 | 0.004 -0.009 LEV
0.000 | -4.766 | -0.423 0.077 -0.367 | 0.002 | -3.284 | -0.260 | 0.067 -0.220 GROWTH
0.048 | 2.000 0.011 0.004 0.008 | 0.005 | 2.880 0.203 0.050 0.144 ROA
724 = R ssaadll LYY Jalea 735 = R osaniall LY el
672=R? a3l Lalaa T18= R wasdl Jabea
653 = Adj R Jaa) 23l Lula 681 = Adj R? Junall 3570 Jalea
Ol s Jg2 o e dadd el F Ao
12069 = (ANOVA) coball Jas Jgia e Lapiiond) F dad
101.50 = (ANOVA) ( )
000 = (Sig) adasy Lagl 000 = (Sig) ddlas) duil

o) ) L) iyl duaaly (Adjust R?) & Giludl Jynall (ra aalll ey
(0.653) gl gl o ) Ll L1 el dully Ll o(0.681) s Jyea) oo
Ll caBla (e lapaais (S il el & i odlle gl et il & o e gay
el s DL e Lgde Ciportll (S podiaall Jlaadl) zdgald A0S0 dginall olly
Lloud aally (0.000) Liyina (s5iasns (129.69) Ligaunall (F) dad coaly um « (ANOVA)
(0.000) Zusinn (g5ieens (101.50) Clanal ila dusily cJpua) ozl ) gLV Slasis
Al e painl dissDlay uall 3 piiuaall gl Digine g ) e Ju s

Ao L) Adgtuadl) At 36380 Aulan i (11) ) Jsaad) o jlaai¥) il cuyghi
cuiSy Ay (B) o) Jalen 58] SIS Con gL Clags s Rk o gpinan 85 L)
Clasysi Ll (a IS sty 6l (0.05) Auginal (gginne 1o S8 (Sig=0.000) Zlaia¥) dnstl
() ) i iy L gy ¢ Slasall il ) i3Sy Jpual gla) ) dusil WYl
gt of e ol ) (Benlemlih,2019,Heal 2005) dubs (e S poa 1 (Godiag
3y cpdaadl Olaal aadogh GlBle oling A dras Gt o 2oL Aelin)
Bl g oty 13 OIS (g LY Sl 8) (ol oo o gy 45,80 Bl Saall 0
L laaYl Al o Lpgs BLG) AAe 3529 pre M) cliag S (Cheung et al.,2018)
Y Slagjs pda () Jually 3580

=Y Ya




7L|J‘}“ “-‘L”J}‘ MLM u.ln dur-l..u:;\;'l 4.1]).1..4;4\“ )}:’ JL.:.JY] » _g.u ALLL..a QSAJ L}“‘“ l-M__,
L,L\ L&
() (lan] () skl £ L) a5 A Divassety, s 4l

Divassetit = 0.068 + 0.022(CSR) +.023(SIZE) — 061(CASH) - 0. 009(LEV)
= 0.220(GROWTH) + 0.144 (ROA)

(Gl e ) Assiill ch_,‘!'; @layj g dud) Divsaley £ gai 1Ll

DnTsEiélt = 0.004 + 0.028(CSR) + .020(SIZE) — oss(msn) 0. 015(LE :
. —0367(GROWTH)+ 0,008 (ROA)

Lelaay) uy_....n Ot Ao i) ABlall Canga (Spina il da gy BN Gl LERS For-A
.Cpﬂl Gilas) 55 Al (o 4S540 Sl By g0 “,a galll Al ey
gl G Ao i) A sl ol JlaaiYl Jdas il JU Jgaall piagy
Y i L e 26580 8l 398 Jalag dueliinY)
SO gl aniall () Jlasiy) Jlad il (VF) o Jpia

Divsale; Divasset; Al o pasal
halaa | i) Slalee el TR RO
.Jl.lﬂ'!'l ‘"\eul.ai-“ b :ﬁéﬁ-ﬂ'l Lu..'._nill .);“
bl | Unstandardized 4sabill | Unstandardized
CoefTicients Coefficients
: Std. i Std. — T
Sig. T Beta Eiter B Sig. T Beta Error B Aliall Cipaial
0.909 | -0.115 0.087 | -0.010 | 0.285 | 1.084 0.083 | 0.090 (Constant)
0.036 | -2.074 | -0.302 | 0.027 | -0.056 | 0.029 | -2.545 | -0.245 | 0.011 | -0.028 GRO
0.002 | -3.222 | -0.736 | 0.009 | -0.029 | 0.042 | -2.250 | -0.462 | 0.008 | -0.018 CSR*GRO
0.000 | 6.346 | 0.889 | 0.026 | 0.165 [0.000 | 7524 | 0.879 | 0.021 | 0.158 MAT
0.000 | 4.000 | 0.931 | 0.006 | 0.024 | 0.001 | 3.333 | 0781 | 0.006 | 0.020 CSR*MAT
0.007 | -2.444 | -0.039 | 0.009 | -0.022 | 0.036 | -2.167 | -0.134 | 0.012 | -0.026 DEC
0022 | -2286 | -0.192 | 0.007 | -0.016 | 0.025 | -2.375 | -0349 | 0.008 | -0.019 CSR*DEC
0.000 | 5.000 | 0441 | 0.004 | 0.020 | 0.000] 6000 | 0526 | 0.004 | 0.024 SIZE
0.024 | -2239 | 0.142 | 0.046 | -0.103 | 0.022 | -2.739 | 0.089 | 0.023 | -0.063 CASH
0009 | -2.714 | -0.256 | 0.007 | -0.019 [ 0.011 | -2.500 | -0.135 | 0.004 | -0.010 LEV
0.000 | -3.946 | -0.336 | 0.074 | -0.292 | 0.017 | -2.457 | -0.204 | 0.070 | 0172 GROWTH
0.010 | 2.683 | 0.013 | 0.041 | 0.110 | 0.003 | 3.052 | 0.249 | 0.038 | 0.177 ROA
756 = R asiad) BLIY) Jalea 782 = R amiadl B Jala
J35=R? 103 Jalea 752 = R? sl Jala
J12 = Adj R*Jual) 303l Jalea 31 = Adj R*Jaad) uail) b
O il Jyis (a il F A . ..
7949 = (ANOVA) ¢kl dadad Jpin s Aapiindl] F dadd
76.20 = (ANOVA)
000 = (Sig) Ly Lagil -000 = (Sig) dulaayl Loy

ool Al 2 LY el Al (Adjust R?) dad 3 ol Jsaadl o Caall fesiy
(0.712) s cibagsall il ) Gl L) el Ay U (0.731) s Jgeal) s

=YYY-




Wl s e g Sy il calel B i (lle 7 3gaill il dogal Gl S e a9
Ll et (DA e Ll i) (S pasinsd s 35 S gl il
iaacd il (0.000) dsgine (55iases (79.49) dagsnall (F) dad cisly Sua « (ANOVA)
(0.000) Lisina s5usas (76.20) Slasadll ilea Lsillsg Jsal) aal (A 2 DY Classs
Aulpdl Cona (sl dsdlay Al b pxdi) z3sadll Dgina g5 e J Lae

iaeLinY) Adgiaall Cpy Ao sl ABMad) G (VF) aR) dgaad) (B Jlaad¥) il gl Sy
S o LA il Al o cinga ina 50 L) A5,AN Sl Biga (A gl Ay
it e 31 (Sig=0.000) Adlaia¥) il cilSy dmiaga (B) sl alee 3l
Sl Sy (Jgaall) Jan) ) Al LY Sl e JS il Wl (0.05) doginal
e LI (3 g I i) Aaia iy L gty Slrdll e ) Al 2L
usmwwsayc_.‘.mu;)‘gsdﬂldiw\cuﬁ ¢us (Zhao and Xia0,2019) 4
o aally el upeal dpeLiaY) ddginaall Al o4 4-,*51-*-@ A Ll LgiSay Jallyy Jagall (6
WY Sl dubu o Lula) Sty Lo sag plluadl Olaal Ly gaiang SN cila s
agatl Avilly BliaY) ) ol Al 20 28 A0 Lgad dnlss A gl Alaje (e e ol
3,0 Jainas 13 Bl Adlio 4S80 dnlg jpaanll daje A adl LS wplinal cleg 2l
) Gl e S 8 L gy 2all e il Al ! (s 23ally

Jabpay dseliinY) Adyionall dde ol A 2l L yina 52 35m gl il LS
i€y Al (B) Jlasi¥) Jalaa L] il poasll Alnyag gaill dlsje 4 GAY) slall 5)p0
S a2 3 A2 liea (Sa (s Lang +(0.05) Losinall (sgusa 4 il eyl dadl
LA s L o 26 s 5yg0 b gall Alayay duelinY) Adgiusal e lall i)
teb LS

Cliatoall Saga (o Aagina AN Cl3 daaga Bl e aa g il paydll JLad) £-7-A
s ) il Ay
Lo e s iieS Cilinianall 535a 3 il Jlasi¥) Jabas il (Jll Jgaadl ek
C.:\S Mchfﬂ QL:..)’D'I\
P 1 o



U gl ssial il jlasdy) e i (V¢) oy Jsas

Divsale, Divasset;, el Spatial)
Bl | i clalen Olalaa |l bale
Sy L e syl Ll 6
Ll | Unstandardized bl | Unstandardized
Coefficients Coefficients
5 Std. g Std. P _—
Sig. T Beta Error B Sig. T Beta Ferir B Aall S paicall
0.399 0,848 0.112 0.095 | 0.215 1.253 0.0935 0.119 (Constant)
0.010 | 3.140 0.270 0.086 0.270 | 0.015 | 2.477 0.278 0.109 0.270 ACQ
0.001 3.333 0.444 0.006 0.020 | 0.000 | 4.600 0.522 0.005 0.023 SIZE
0.012 | -2.667 -0.009 0.003 -0.008 | 0.008 | -3.500 | -0.020 | 0.004 -0.014 CASH
0.009 | -3.000 -0.124 0.003 -0.009 | 0.028 [ -2.157 | -0.154 | 0.005 -0.011 LEV
0.001 | -3.427 -0.351 0.089 -0.305 | 0.032 | -2.200 | -0.195 | 0.075 -0.165 GROWTH
0.016 2.933 0.060 0.015 0.044 | 0.033 | 2.289 0.145 0.045 0.103 ROA
576 = R asmiadl BLG Y1 Jalea 583 = R aaiall bla ¥ Jalea
549 = R? wuadl el 557 = R* aaadl) Julas
510 = Adj R? Jaal) a3l Jalaa 523 = Adj R? ) ysaill Jalaa
Ol ol J g (pa Aajii sl F A : ;
. 103.64 = (ANOVA) (ol Judad Jyaa ¢ dajdiuall F daid
75.55 = (ANOVA) ( )
000 = (Sig) 4ulaay) dadd 000 = (Sig) dlaiay) dasill

ot &l L1 il 2l (Adjust R?) 2ad & ) paall o tialill ey
(0.510) e cibassdl (gila ) &l L1 lagiil Aty W 1(0.523) il Jyo¥l slles
Ll eaDAa Lo (s sl el 8 am cfle 7 gl dppuol) dail) &l i La g
Ol s DA e Ll cponl (a8 atiandll o sl gl A0S0 Aginal il
Adad 2l (0.000) &sgine (s5ieans (103.64) daguunall (F) i il i « (ANOVA)
+(0.000) &ssixa (gsnns (75.5) cibasal Alim Rl el as) Lo il
Al i g Mg Al (A pasteadl = 3padl dagine g 1) o Jay ae
e Cliaiual) Bagal gpina Ll asag (V) o3, Jasad) (B jlaaiy) ilss oyl ady
Alaa¥) dadll ity Aaga (B) sl alea L2 cuslS a2 LS T W
¥ Slasl ually (5ig=0.10) 5 «Jyua¥) Hlaa] M WY clasyal Lol (Sig=0.015)
it Ome S Gy 1y (0.05) Aginall (ggiean (a3 g cilapall ilia )
o e o By ) QA A iy L gy g ) ) i) £ L)
By Ange A8 a3 2 LY Gl of (e sl (Tong and Miao, 201 1)
e Can o Uial) Lol claianll s (a5 lisiasall 5350 of ) il o g eculiaioall
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