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O Aa)iall die il axe Glaal 5 AYI cleladll g S JSE claalial sxe
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Lo A5 (RS0 VY) &l s saalia €YY Lileall diall Conpal L 5 <5 puaall
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1Y) Ol LEA zisa,)
Tobin’s Q i= oo + p1 Corrp.-levelii.;) + p2 ROE i+ p3 Leverage i+ P4
Sizei+ Pslossit+ Ps Ageir + f72-SCOV€ it veeeveevaeaae e (D)
1Y) AN il LA pigad |
Tobin’s Q = oo + B1 anti-Corrp. Disc. 1)+ 2 ROE i+ B3 Leverage i+ 4
Sizei+ Pslossit+ Ps Ageir + f7z-SCOr€ it veeneeveeveevee e ... (6)
(A =AY G Al LA Fisad o
Tobin’s Q ir= ao + p1 Op.¢-1)*+ P2 ROE i+ B3 Leverage i+ P4 Sizeit Ps
lossirt Ps Ageir + 7 z-score it w..ouveeeeeveeeenen(7)
&l o Al (a8l LA pised 7
Tobin’s Q = ao + B1 Gov.-iy+ P2 ROE i+ B3 Leverage i+ f4 Sizeirt Ps
lossirt Ps Ageir + 7 z-SCOre it wovvvvvvvvvvvv e (8)
sl (a8l SR migal Y

True corrp; = ag + 1 Corrp.-level... .. )
) dad ) il AdBLa
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sl V) 48 s 5 ( Descriptive statistics) dia sl Clsbasyl
A gl Clelasyl -
Al ) )t B g lelan Y il (1) b st im o
029 Al LR 7 ilad @) il ddea ol clplan) 1 (V) a8 Jgoa
(ot Lo Balll ety saliad) Jgaad) e g a1 IS e
AS Al Aad yiafia (s s alia VY (e Glaaliall e Jaa) oS5 -
aa) / (Sl (3 5aa] 48 pud) el +a poadl) Jaa)) 0 (ulaal 5] Tobin’s Q

Descriptive Statistics

N Minimum Maximum Mean Std. .
Deviation

Tobin’s Q 432 -.132785 91.14726979 27717567 7.9866303
corrup.level 432 -14.90089 | -4.0000000 -10.08511 1.5675742
antli-~— 432 | -4.000000 | .000000 10185185 | .552401462
corrup.disc.
OP. 432 -3.990146 129.1472549 6.8141023 17.455511
DA 432 -1.130000 | 1.890000000 .04432209 .19485645
AEM 432 -4.078959 | .7860397800 -.00465734 27065971
ES 432 .0000000 129.007000 6.7743571 17.468679
Gov. 432 -6.00 -3.00 -4.7222 .82404
ROE 432 -7.752839 | 2.865233298 .08597312 .53587973
Leverage 432 -.3509799 | 30.38016224 1.0678812 3.1655848
Size 432 6.740000 11.00000000 8.8383564 .83599244
Loss 432 .0000000 1.0000000 .14351851 .35100734
Age 432 7800000 2.040000000 1.4380465 28765738
z-score 432 1.000000 3.000000000 1.6435185 .84411687
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LaY aalnyl aisss WS collinearity
Al il (Y) ) Jsandl (e eaaly
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Alaie JSLGe of o 1 138 (S0 el Q0 g8l (o sand manall Sinal) pe
15> FRRPN PR IS FL PV O JEN VSN TPV [P AR FEIVPRE 0 SEX P PRR 3
Al

Lad 5 (corrup.level) Judll s sisa (1 (5 sira Lol ) 353 5 20 Js2adl (e ey
138 5 Al ) b (il eiiwd) i) (uSas ) (Tobin’s Q) 48,4
die Algl agll T U Tase @lld 5 ¢ ) (mjal) 5 ) Aiane 55L3) oy
) Jais

/.0 (5 finua die gl Gl juiall any (A gieall QBN (a3 e il
ALl (5 flsa i (age) AS AN e e Jia

)



(ToF) 5dss Vg Ve Ya) dsbaill s Adlall & sad) g il jall dpalel) Alpnal

i) gl At 3 0o iy L2

u'ajﬂ\Jl.)ﬁ\GSMQALM\Q\M\Q#OJH&L@J\Z@M@&% :(V)(\EJJJJQ

Tobin’ Corrupt anti- . z-
corrp Op DA AEM ES GOV ROE Leverage Size Loss Age
sQ level disc. score
Tobin’s Q 1
corrup.
Level. 0.1 !
anti-corrp. 0.015 | .408" 1
disc.
Op 0.012 584" 0.059 |1
DA 0.033 0.003 0.058 | -.052- 1
AEM -0.029 0.035 0.08 0.022 52 |1
ES 0.012 583" 0.057 | 1.00™ -.065 0.005 1
GOV 134" 538" 0.049 | 0.055 0.003 | -.018 0.056 1
ROE -0.011 0.017 -.049 0.011 0.026 | -.001 0.011 0.033 1
leverage 0.084 0.053 0.031 | 0.065 0.024 | -.160™ | 0.067 -.005 0.036 1
Size -246™ -276™ -.026 -.176™ | 0.051 | 0.008 -176™ | -340™ | -.009 -.163" 1
Loss 0.073 -.023 0.07 0.016 129" 0.058 0.014 -.026 -310"™ | -.053 0.028 1
age -.110" -.110" -.061 -.066- -.010 0.079 -.068 - 117" -.032 -.041 -157" | -.051 1
Z-score 1657 -.1247 -.006 -.1427 | -.002 0.041 -1427 | -1217 -1827 | -.060 463" 3017 | -.192* 1
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Model | R R Square Adjusted R | Std. Error of the | Durbin-Watson
Square Estimate
1 418 175 159 27.64561557 2.028

é%w\ﬁ\w\j@m\ﬁﬂd\Qﬁdﬂﬁkﬁ)\&@(f)é)djd;ﬂ\@bﬁ
(+5)09) Jarall paaill Jalaa dad g ¢(+, 1 V0) 20a3 Jalas Ay (¢, € YA) Aass gie Ao

A il ol 8 Jealall il (e 710,40y Al < i) of
A8 gl Jalat il ada gy 1(£) A8, Jta

ANOVA?
Model Sum of Squares Df Mean Square F Sig.
1 | Regression 56892.144 7 8127.449 10.634 | .000°
Residual 268262.301 351 764.280
Total 325154.445 358

& Sig dad o Aaadle (S5 iV Ay gine JLEAY Wil Jilas il (€) Json
el ) puaiall aadainds Ml 5 (5 gima JlansVI o ina 138 g ¢(+ 0 V) G JBT 8 5 (Lina)

U il sl
ol cilalra g 1 (0) ‘{;‘u Joa

Coefficients?
Model Unstandardized Standardized T Sig. Collinearity

Coefficients Coefficients Statistics

B Std. Beta Tolerance | VIF

Error

(Constant) 141.18 20.80 6.79 0.00
corrup.level 0.25 0.98 0.01 0.26 0.80 0.90 1.11
ROE1) 2.20 2.79 0.04 0.79 0.43 0.89 1.13
leverage 0.28 0.44 0.03 0.62 0.53 0.97 1.04
S1Z€(c-1) -15.1 2.12 -0.42 -7.16 0.00 0.69 1.44
lossi-1 -1.06 4.71 -0.01 -0.23 0.82 0.83 1.21
age (.1 -14.4 6.94 -0.10 -2.08 0.04 0.92 1.08
Z-SCOTe (1.1 12.6 2.11 0.35 6.00 0.00 0.68 1.47

IV




(ToY) 5dss Vg Ve Ya) dpsbaill s Adlall & pad) 5 il jall dpalnl) Alpnal

M\xiw_.\ébwﬂg_é

Dhia) dad 5 o laal) Undlly 4y jlamall i 5 4 el lasi¥) Blilae (0) Jsaall e
VIF il pdal EOllas dad y (Aibas ) Alall) &l s S0 llaial) dadll aa (@)
& Sig. A o) dasdle (Say Giladl Jsaadl J3A (e 5 Tolerance zeolasll <idalaa s
5 siua il Jlani¥) Jalas dad O WS o+, 0 0) Ay sinall (5 5ima o ST a5 (A )
S5 Y AS L0 ALl (5 g o (51 eanll (il J g (S il (450 )) (o sbast Ll
IS alusl) (5 insn gram s 43 i sine e slid T3 ying 185 el 18 e Usina
(I o )l B 20 i e oaeluyy saiiuall joY) e g in A8 4
1Y) AN pa Al sy
ol Ayl IS AN 3 oLl s 535 el ja Y e L e i Y)
(A il (g L) i

I 8 A AU o) Jalas ags 1) ¢ Jgsa

Coefficients®
Model Unstandardized Coefficients | Standardized T Sig.
Coefficients
B Std. Error | Beta
1 | (Constant) 140.255 20.517 6.836 | .000
anti-corrp.disc .087 2.679 .002 .033 974
oo gl axe (s sina Lol )) 2 g s aae Galall Jsaad) (e g b )Y 48 ghiaa (e gy
aa D LeS Al aiinall 5 L) il g S il b bl aa 33350 sl jaY)
gl Gl J s iy Laa 70 (g ST 4 ginall (5 e
1 o Gl S
(A yainall (g laiin) ) all e &y peadll IS 80 8 2868 aae Jin Y)
A o R G A aai) Jalaa g 1(V) ad) Jsda
Coefficients?
Model Unstandardized Standardized T Sig.
Coefficients Coefficients
B Std. Error Beta
1 (Constant) 142.091 20.899 6.799 |.000
op(t-1) -.036- .080 -.022- -.446- | .656
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V,oAq o, E0A £,490 | o,Y\o FYYET) Yo gy Y VY £,1A04 Op
VAC LYYy YAA v Al < EY4 e BEEE NA®
YVA- 0 YA |V EeA ave VY Voo < OVA_ AEM
€%y €A%y VAN [ Yo Y,¥oq) V,EYY Y,T¢o Y,a.9Y ES
°- °- °- £ v- ghe e | ghe e | Zle e Gov
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YoYA YoVY Yot Y«\o AR EA ARRAS ARRA ARRR OsSal)
. . . . . . . . Anti-corrp.disc
gt o,v- YA T Y, 00 N Y, Ya- . Op.Level
Y,vY V,4¢ AR ),y ¢,y 1,Y¢ 0,11 1,y Op
YA 01y oo o YY- +,YaA Y,Y o Yol vy NA
Y, 0 YA Y, %o av Yo A i AT AEM
) ) W Ye .0V v,YY £, ° 0,4y ES
o o o o o ‘. ‘< ‘. Gov. W
3,0 8- Yooy ,VA- VY- V,o0- £,0Y- o Ya- T Corrp. Level
YOOV Y Y Ll (3 e Tl oo Yo Y ale o laadl -
oo sl (3 Cinns 28 850l il Of oy §oiladl Al Jind 50 Aaadle JA (e *
CJJ.\Su\u&;&@bu&JD&_ﬂSﬂ\tﬂbﬁJb!@ﬁ_wU&m UM‘(_AQBJL“‘J&*GJQJ
o bl 15550 elae ) oSy 43 gl 2 il sl o oSy W (o5 M alasdll anse €
Alad (alads) caludll aa 33A%AN Cile) A e Flad¥) da y aliddl) o Jalall DA
‘(LLSJ.ﬂ\ M}A 3 ¢ ua\s;.\\ ‘:\T}XLAS\ ?S\JSM
(0 +) ¢ sl LS i) el ((A) g5 sl s
g.alﬂ\ oa Al JLOAY Slaai¥ adlalaa s (V) ‘{éJ Jea
Coefficients®
Model Unstandardized Coefficients Standardized T Sig.
Coefficients
B bStd. Error Beta
1 (Constant) 1.205 277 4.349 .001
corrp.level 135 .037 .695 3.614 .003

Ssie o Bl A5 (500 )) (o Sig. A Ol Cus o il 8 gall 1 aludll (g giva g

Gl g al Gl d L s il Lala e slaa ) dia sill axe 0l Aol jall 358 (e iiay *
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Abstract:

The Objective of this study is to develop a proposed index to measure corruption
in Egyptian companies and its effect on investor perception; It is according to
previous efforts for developing indexes to measure corruption in different
countries. The indicator is the complementarity between the opacity of financial
reporting (whether, about the Opacity of anti-corruption disclosure, or the lack of
transparency of the financial statements) which is measured by accrual-based
earnings management, real earnings management and income smoothing, along
with the degree of weakness in corporate governance.

The researchers tested the impact of the components of the proposed corruption
index on the investment decision, in companies listed on the Egyptian Stock
Exchange in the period from 2013 to 2018; Using a sample of 432 observations,
the researchers concluded that the components of corruption index do not affect
the investment decision of investors and then investor perception.

Then, the researchers tested the effect of a proposed index on the investor's
perception about the existence of corruption in companies and proving the ability
of the proposed index to measure the corruption in Egyptian companies by
applying it to companies that were involved in corruption cases.

Keywords:

Corruption, Anti-corruption disclosure, Accrual-based earnings management,
Real earnings management, Income smoothing, Corporate governance.
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