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E BV R? E BV R?
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e e (94
Model 4 1.238 1.471 0.181 5.887 1.977 0.246
e 4 ,Al) ana
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G siue o SI(BV * Size) Aol dagil) 8 agud) Canai g 48 33l anal Jlelall 500 4llaia ¥l Aol culs
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30l (o) il o3 (e gy LaS A ) Jae A8l LAY 73 saill Aadla ) e e
Al Jane aie A8l aas JI8) 2y 4lilall S il Lpudsall e slaall A dj R2 Ay pesil)
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Alall S 3l Al il slaall 4 jpudil) 5 508l e i da 50 Lyl ST 4S8l s
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S il (LYY B agead) canal pa A Al aaad ol Y1 A sina ade ¢ g
4 gla pro i ¢(P-Value = 0.098) Ll e S 525 ((P-Value = 0.926) Llisll
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E* Size E* Size
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E BV R? E BV R?
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¥ e (g
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e 4S,A) ana
BV*Size BV*Size
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P-Value P-Value
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Pit = B0 + p1 Eit + p2 BVit + p3 AQit + p4 ( AQit * Eit )+ p5 ( AQit *
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SV zhsais Legdll Lie s LS ¢(B2) «(B1) «(BVit) «(Eit) 0o JS i s
g () Al (B (1) AS,dl clilea () e CiSa B2 s e (AQ) s L(model 1)
(1) 5 (8 (1) A0 LYY (B pend) i g Raa) sl 83 50] el 33U ((Eit *AQit)
AS 3l 4y il Aall (8 agaal) e g na) jall B2a] Jelal S (BVit* AQit) s
ey Ly A8l Janal) G el 53 ga il lasiVI dalaa e (B3) s (£) L) LA ()
o Lk ozlY) (B agadl a5 daal pall 33 5ad e lal) el HlaaiV) Adas ce (B4)
iy Ay yial) Al (8 agd) Caai g daal jall 33 sad leldll jpuaiall jlaai¥l ddas e (B5)
& el G 338 A (Al Glaiill 5 (A se) 3aL 10 sl Jlaie I (BS) «(B4) e IS
AS 3 g a8 i) jpudl e o Il e ey il dal) b agaal) Canai s (LY
ANl Jama uaieS daa) yall 32 ga JWAD) 2y drandill 3 j38all (ulideS
U sadll e cate (i S ditbua ale) o Lilian] (il 138 LEaY
Laglil) 3 p8all o 4l dua ) gally Bahall s ! ddital) Aslal) ils il ¥ :HO
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Family Firms Non- Family Firms
E BV R? E BV R?
Model 1 2.212 0.033 13.7 1.321 0.005 21.7
Joa e {9 % %
Model 7 2.589 0.066 20.7 1.003 0.006 21.8
Jira daal jpall Baga % %
E*AQ BV*AQ E*AQ BV*AQ
-1.710 -0.107 -0.209 0.103
P-Value | P-Value P-Value P-Value
0.114 0.487 0.193 0.071

o=l (0) a8 ) J sl a5 58 LS (model 7) Jlasi¥) Jidad milis Cisia
325 «(5%) sl 4y sinall (5 5ise die (0.000) il Cus 7350l (Sig F) Allaial) Aol
3l () il 638 (e gl LaS A Al Jae 48Dkl JLEAY 73 gail) dadla ) ey e
Jare paieS daad pall 33 ga JIAa) 2y Al S HAN dudaall il glaall Adj R2 4y ypedil]
e L 7Y (s Lgtialy 5 img Lay 70 Y5V (L) 3 il 8 coailS Ly 7Y o,V sy 48311
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Con Y A aged) Gl g dxal pal) Bagad Aol ) 4 gina p oo A
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30all o Jsill (S a3 (e cJare xS dzal yall 335 JA) die i 4lilall S a0
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oY) sl g dpnlaall 2L Y1 0 A8Dall anis die daa yall (S0 ana 5 and Laaly g yaiusal)

£ (/7)) o A Gl LSRN A -V /7YY

LU Aandil) 3 jakal) o Agtilad) Auslal) L5 (DA sae L) o dll 138 Caagil
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-

Azplaal)
Model Summary
Mode R R Square | Adjusted R | Std. Error of
1 Square the Estimate
1 3712 137 125 4.85007
a. Predictors: (Constant), NISff, BVSff
ANOVA?
Model Sum of Df Mean F Sig.
Squares Square

Regression 528.579 2 264.289| 11.235 .000°
1 Residual 3316.765 141 23.523

Total 3845.343 143
a. Dependent Variable: Piff
b. Predictors: (Constant), NISff, BVSff

Coefficients®
Model Unstandardized Standardized T Sig.
Coefficients Coefficients
B Std. Error Beta

(Constan) 4.990 591 8.445 .000
1 BVSff -.033- 075 -.042-1 -.433- .666

NISff 2.212 .540 393 4.099 .000

a. Dependent Variable: Piff
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Model Summary
Mode R R Square | Adjusted R | Std. Error of
1 Square the Estimate
1 465° 217 208 7.14562
a. Predictors: (Constant), NISnf, BVSnf
ANOVA?
Model Sum of Df Mean F Sig.
Squares Square

Regression 2612.950 2 1306.475| 25.587 .000°
1 Residual 9446.091 185 51.060

Total 12059.041 187
a. Dependent Variable: Pinf
b. Predictors: (Constant), NISnf, BVSnf

Coefficients?
Model Unstandardized Standardized T Sig.
Coefficients Coefficients
B Std. Error Beta

(Constan) 6.774 567 11.941 .000
1 BVSnf .005 .002 138 2.125 .035

NISnf 1.321 192 447 6.871 .000

a. Dependent Variable: Pinf
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Model Summary
Mode R R Square | Adjusted R | Std. Error of
1 Square the Estimate
1 .369¢ 136 130 4.83617
a. Predictors: (Constant), NISff
Coefficients?®
Model Unstandardized Standardized T Sig.
Coefficients Coefficients
B Std. Error Beta

(Constan) 4.835 469 10.311 |.000

NISff 2.076 439 369 [4.734 .000
a. Dependent Variable: Piff

Model Summary
Mode R R Square | Adjusted R | Std. Error of
1 Square the Estimate
1 4442 198 193 7.21285
a. Predictors: (Constant), NISnf
Coefficients?
Model Unstandardized Standardized T Sig.
Coefficients Coefficients
B Std. Error Beta

| (Constan) 7.008 562 12.478 |.000

NISnf 1.313 .194 444 16.767 .000

a. Dependent Variable: Pinf
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A )
Model Summary
Mode R R Square | Adjusted R | Std. Error of
1 Square the Estimate
1 1867 .035 .028 5.11276
a. Predictors: (Constant), BVSff
Coefficients?®
Model Unstandardized Standardized T Sig.
Coefficients Coefficients
B Std. Error Beta

(Constan) 4.944 .623 7.9381.000

BVSff 146 .065 186 2.2591.025
a. Dependent Variable: Piff

Model Summary
Mode R R Square | Adjusted R | Std. Error of
1 Square the Estimate
1 130°% .017 012 7.98401
a. Predictors: (Constant), BVSnf
Coefficients?
Model Unstandardized Standardized T Sig.
Coefficients Coefficients
B Std. Error Beta

| gcon“ant 8.127 594 13.674|.000

BVSnf .005 .003 130 1.783].076

a. Dependent Variable: Pinf
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AN (i JLERY SPSS el alddiuly Jlaaiy) 3 gad G il (7) o) ale
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Model Summary
Mode R R Square | Adjusted R | Std. Error of
1 Square the Estimate
1 425? 181 151 4.77788

a. Predictors: (Constant), SIZENISft, SIZEff, BVSft,
NISff, SIZEBVSTf

ANOVA?
Model Sum of Df Mean F Sig.
Squares Square
Regression 695.062 5 139.012 6.090 .000°
1 Residual 3150.281 138 22.828
Total 3845.343 143
a. Dependent Variable: Piff
b. Predictors: (Constant), SIZENISfY, SIZEff, BVSft, NISff, SIZEBVSf{f
Coefficients?
Model Unstandardized Standardized T Sig.
Coefficients Coefficients
B Std. Error Beta
(Constan) -1.012- 6.981 -.145- .885
BVSff 1.471 .883 1.878 1.666 .098
NISff 1.238 6.450 220 192 .848
1 SIZEff 612 781 .090 784 435
SIZEBVS -.156- 095 1.922-| -1.631-| 105
JIZENIST 069 743 108] 003|926

a. Dependent Variable: Piff
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Model Summary
Mode R R Square | Adjusted R | Std. Error of
1 Square the Estimate
1 496° 246 226 7.06623

a. Predictors: (Constant), SIZENISnf, SIZEBV Snf,
SIZEnf, BVSnf, NISnf

ANOVA?
Model Sum of df Mean F Sig.
Squares Square
Regression 2971.484 5 594.297( 11.902 .000°
1 Residual 9087.557 182 49.932
Total 12059.041 187

a. Dependent Variable: Pinf
b. Predictors: (Constant), SIZENISnf, SIZEBVSnf, SIZEnf, BVSnf, NISnf

Coefficients?
Model Unstandardized Standardized T Sig.
Coefficients Coefficients
B Std. Error Beta
(Constant) -10.900- 7.419 -1.469- .144
BVSnf .031 .028 827 1.107 270
NISnf 5.887 2.786 1.993 2.113 .036
1 SIZEnf 1.977 .832 .168 2.378 018
ISéZEBVS -.003- .004 -.649- -.873- 384
SIZENISy 488- 293 1.573-| -1.663-| 008

a. Dependent Variable: Pinf
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Model Summary
Mode R R Square | Adjusted R | Std. Error of
1 Square the Estimate
1 405% .164 146 4.79269
a. Predictors: (Constant), SIZENISft, SIZEff, NISff
ANOVA?
Model Sum of df Mean F Sig.
Squares Square

Regression 629.558 3 209.853 9.136 .000°
1 Residual 3215.786 140 22.970

Total 3845.343 143
a. Dependent Variable: Piff
b. Predictors: (Constant), SIZENISft, SIZEff, NIStf

Coefficients?
Model Unstandardized Standardized T Sig.
Coefficients Coefficients
B Std. Error Beta

(Constan) 6.146 5.401 1.138 257

NISff 8.917 4.032 1.586 2.212 .029
1 SIZEff -.150- .610 -.022-1 -.246- .806

OIZENISE 790- 459 1208 -1.720-| 088

a. Dependent Variable: Piff
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Model Summary
Mode R R Square | Adjusted R | Std. Error of
1 Square the Estimate
1 4627 214 201 7.17942
a. Predictors: (Constant), SIZENISnf, SIZEnf, NISnf
ANOVA?
Model Sum of df Mean F Sig.
Squares Square

Regression 2574.940 3 858.313 [ 16.652 .000°
1 Residual 9484.102 184 51.544

Total 12059.041 187
a. Dependent Variable: Pinf
b. Predictors: (Constant), SIZENISnf, SIZEnf, NISnf

Coefficients?
Model Unstandardized Standardized T Sig.
Coefficients Coefficients
B Std. Error Beta

(Constan) -5.117- 7.163 -.714- 476

NISnf 4.785 2.800 1.620 1.709 .089
1 SIZEnf 1.359 .805 115 1.689 .093

SIZENIS

of -372- 295 -1.201-| -1.264- 208

a. Dependent Variable: Pinf
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Model Summary
Mode R R Square | Adjusted R | Std. Error of
1 Square the Estimate
1 .340° 116 .097 4.92847
a. Predictors: (Constant), SIZEBVSft, SIZEff, BVSff
ANOVA?
Model Sum of df Mean F Sig.
Squares Square

Regression 444.765 3 148.255 6.104 .001°
1 Residual 3400.578 140 24.290

Total 3845.343 143
a. Dependent Variable: Piff
b. Predictors: (Constant), SIZEBVS{Yt, SIZEff, BVS{f

Coefficients?
Model Unstandardized Standardized T Sig.
Coefficients Coefficients
B Std. Error Beta

(Constan) .380 6.955 .055 956

BVSHf 1.871 .593 2.390 3.155 .002
1 SIZEff 429 778 .063 552 582

SIZEBVS _181- 063 2238 -2.887-| .00

a. Dependent Variable: Piff
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Model Summary
Mode R R Square | Adjusted R | Std. Error of
1 Square the Estimate
1 248 .061 .046 7.84303
a. Predictors: (Constant), SIZEnf, SIZEBVSnf, BVSnf
ANOVA?
Model Sum of df Mean F Sig.
Squares Square

Regression 740.630 3 246.877 4.013 .009°
1 Residual 11318.411 184 61.513

Total 12059.041 187
a. Dependent Variable: Pinf
b. Predictors: (Constant), SIZEnf, SIZEBVSnf, BVSnf

Coefficients?
Model Unstandardized Standardized T Sig.
Coefficients Coefficients
B Std. Error Beta

(Constant) -14.760- 7.929 -1.862- .064

BVSnf 011 .031 279 338 736
1 SIZEBVS

of -.001- .004 -110-[  -.134- .894

SIZEnf 2.564 .887 217 2.890 .004

a. Dependent Variable: Pinf
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Model Summary

Mode R R Square [ Adjusted R | Std. Error of
1 Square the Estimate
1 485° 235 207 4.61675
a. Predictors: (Constant), AQNIStT, AQff, BVSff, NISft,
AQBVSTf
ANOVA?
Model Sum of df Mean F Sig.
Squares Square
Regression 903.961 5 180.792 8.482 .000°
1 Residual 2941.383 138 21.314
Total 3845.343 143
a. Dependent Variable: Piff
b. Predictors: (Constant), AQNISff, AQff, BVSft, NISff, AQBVSff
Coefficients?®
Model Unstandardized Standardized T Sig.
Coefficients Coefficients
B Std. Error Beta
(Constan) 5.334 987 5.407 .000
BVS{f .066 122 .084 .543 .588
NISff 2.589 .655 460 3.952 .000
1 AQff -.905- 1.206 -087-|  -.750- 454
AQBVSHT -.107- 153 -129-1  -.696- 487
AQNISTf -1.710- 1.075 -207-1 -1.591- 114

a. Dependent Variable: Piff
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Model Summary
Mode R R Square [ Adjusted R | Std. Error of
1 Square the Estimate
1 489% 239 218 7.09971

a. Predictors: (Constant), AQNISnf, BVSnf, AQnf,
AQBVSnf, NISnf

ANOVA?
Model Sum of df Mean F Sig.
Squares Square
Regression 2885.166 5 577.033| 11.448 .000°
1 Residual 9173.876 182 50.406
Total 12059.041 187
a. Dependent Variable: Pinf
b. Predictors: (Constant), AQNISnf, BVSnf, AQnf, AQBVSnf, NISnf
Coefficients®
Model Unstandardized Standardized T Sig.
Coefficients Coefficients
B Std. Error Beta
(Constan) 5.991 .898 6.673 .000
BVSnf .006 .003 145 2.192 .030
NISnf 1.003 .667 340 1.504 134
1 AQnf 673 1.224 .041 550 583
AQBVSn
¢ .108 .060 216 1.814 071
AQNISnf -.209- 795 -.068-| -.263- 793

a. Dependent Variable: Pinf
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Model Summary
Mode R R Square [ Adjusted R | Std. Error of
1 Square the Estimate
1 4828 232 216 4.59171
a. Predictors: (Constant), AQNISff, AQff, NISff
ANOVA?
Model Sum of df Mean F Sig.
Squares Square

Regression 893.615 3 297.872| 14.128 .000°
1 Residual 2951.729 140 21.084

Total 3845.343 143
a. Dependent Variable: Piff
b. Predictors: (Constant), AQNISff, AQff, NISff

Coefficients?
Model Unstandardized Standardized T Sig.
Coefficients Coefficients
B Std. Error Beta

(Constan) 5.725 671 8.528 .000

NISff 2.781 548 494 5.073 .000
1 AQff -1.448- .898 -.140-| -1.613- 109

AQNISTf -2.140- .853 -.259-1 -2.509- .013

a. Dependent Variable: Piff

¢y




(YoF) Yz Ve Ya) A laill g Adlall Cgand) g b jall dpalad) ddaall

A As daaa s 2

Model Summary
Mode R R Square | Adjusted R | Std. Error of
1 Square the Estimate
1 452¢ 204 191 7.22105
a. Predictors: (Constant), AQNISnf, AQnf, NISnf
ANOVA?
Model Sum of df Mean F Sig.
Squares Square

Regression 2464.639 3 821.546( 15.755 .000°
1 Residual 9594.403 184 52.143

Total 12059.041 187
a. Dependent Variable: Pinf
b. Predictors: (Constant), AQNISnf, AQnf, NISnf

Coefficients?
Model Unstandardized Standardized T Sig.
Coefficients Coefficients
B Std. Error Beta

(Constan) 6.581 .876 7.514 .000

NISnf 709 .670 240 1.058 291
: AQnf .647 1.179 .039 .549 583

AQNISnf .635 719 205 .884 378

a. Dependent Variable: Pinf
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(/)b pa Al LAY SPSS gl aladialy jlaai) zd gad Jidd gilii (A) a8 (3ala
Lpanil) 308t} o 4y paall da ) glly Bailall il pill 4 bilad) Alal) 8l Calidy ¢ (qy/Y)d
Axa gal) 539 CAMIAL (A Al daall

Model Summary
Mode R R Square [ Adjusted R | Std. Error of
1 Square the Estimate
1 .378? 143 124 4.85275
a. Predictors: (Constant), AQBVSff, AQff, BVSff
ANOVA?
Model Sum of df Mean F Sig.
Squares Square

Regression 548.463 3 182.821 7.763 .000°
1 Residual 3296.880 140 23.549

Total 3845.343 143
a. Dependent Variable: Piff
b. Predictors: (Constant), AQBVSff, AQff, BVSff

Coefficients?
Model Unstandardized Standardized T Sig.
Coefficients Coefficients
B Std. Error Beta

(Constan) 5.030 1.034 4.866 .000
| BVSHf 326 .108 417 3.028 .003

AQff -.603- 1.265 -.058-| -.477- .634

AQBVSHT -.306- 131 -.369-| -2.327- 021

a. Dependent Variable: Piff
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Model Summary
Mode R R Square | Adjusted R | Std. Error of
1 Square the Estimate
1 452¢ 205 192 7.21969
a. Predictors: (Constant), AQBVSnf, BVSnf, AQnf
ANOVA?
Model Sum of df Mean F Sig.
Squares Square

Regression 2468.250 3 822.750 15.785 .000°
1 Residual 9590.792 184 52.124

Total 12059.041 187
a. Dependent Variable: Pinf
b. Predictors: (Constant), AQBVSnf, BVSnf, AQnf

Coefficients?
Model Unstandardized Standardized T Sig.
Coefficients Coefficients
B Std. Error Beta

(Constan) 6.301 .889 7.092 .000

BVSnf .005 .003 134 2.002 .047
1 AQnf .089 1.207 .005 .074 941

AQBVSn

¢ 216 .036 431 6.004 .000

a. Dependent Variable: Pinf
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E 3l 4 gina G (3980 JLIR) SPSS geali j Jabud il (9) a8 (dale
Cramer’s z statistics_aa3Y)

Js¥) LaLdll Steiger's Z test

RQ: Are R's "different" or

is one R "better" than different
another?

Alpha Level 0.050

# of Tails two-tailed

Z Critical Value(s) -1.960 1.960

Z-observed 2.166
p-value 0.030

Reject or Fail-to-Reject? Reject Ho
RA2 difference 0.151

(1Y) =AY L2 A Steiger's Z test

RQ: Are R's "different" or is one R

different
"better'" than another?
Alpha Level 0.050
# of Tails two-tailed
Z Critical Value(s) -1.960 | 1.960
Z-observed 2.016
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p-value 0.044
Reject or Fail-to-Reject? Reject Ho
R*2 difference 0.134

(/) =& a Al Steiger's Z test

RQ: Are R's "different" or is one R

different
"better" than another?
Alpha Level 0.050
# of Tails two-tailed
Z Critical Value(s) -1.960 | 1.960
Z-observed 0.416
p-value 0.677
Reject or Fail-to-Reject? Fail-to-Reject Ho

R”2 difference 0.013
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The effect of Ownershipnof Companes Listed in the Egyptian Stock
Exchange on the Value Relevance of Accounting Information
By
Dr. Yasser Mohamed Abdallah
Lecturer of Accounting
Faculty of Commerce — Damanhour University — Egypt
Gulf Colleges for Managerial and Humanities Sciences — KSA.
Abstract

The research aims at investigating the effect of family ownership of
companies listed in the Egyptian Stock Exchange on the value relevance of
accounting information, specifically for both Earnings and book value, as well
as studying and testing the effect of both the quality of the audit and the size
of the company, as moderating variables. Family firms have an agency
relationship context distinct from other non-family firms, as they are faced
with two opposing effects of the influence of agency theory on ownership of
family firms, the alignment effect, and the entrenchment effect. The effect of
alignment increases the value relevance of the accounting information of
family companies, while the entrenchment effect reduces the value relevance.
The applied study was conducted on a sample of companies listed on the
Egyptian Stock Exchange during the period from 2013 to 2016, with (144)
family views and (188) non-family views.

The research results show that the value relevance of the accounting
information of family companies is lower than that of non-family companies.
This indicates that entrenchment effect prevails over the effect of alignment
of agency costs. The research also concluded that the Value-relevance of
Earnings of family firms is lower than that of non-family firms. While the
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Value-relevance of the book value of family companies is higher than that of
non-family companies. With regard to the effect of the two moderating
variables, the research concluded that the unsignificant effect the size on
profits for both family and non-family companies, and the significant effect
of its impact on the Value-relevance of the book value of family companies.
The research also concluded the significance effect of the audit quality on the
profits of family companies and unsignificance for non-family companies, as
well as the significance effect of the quality on the Value-relevance of the
book value of both family and non-family companies.

Key Words: family ownership, Value relevance, size of the company, audit

quality.

tve



