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Abstract:

This research aims to study and test the impact of climate change on the
financial performance of a sample of 93 companies listed on the Egyptian
Stock Exchange during the period from 2017-2022. Climate change risks
were measured with a composite index consisting of several variables,
including: annual average humid air temperatures, maximum and minimum
temperatures, and average annual rainfall level. The financial performance
was also measured by several measures: ROA rate, ROE rate, ROS rate, or
Tobin's Q. Results of the study showed that there was a significant positive
impact of annual average humid air temperatures on ROA; ROE; and Tobin's
Q. The results also showed a significant negative impact of annual average
minimum temperatures on ROA; ROS; and Tobin's Q. When conducting
additional analysis on sectors; It was confirmed that there is a significant
inverse relationship between average humid air temperatures and ROA in
industrial services and basic resources sectors. It was also shown that there is
a significant negative impact of average maximum temperatures on ROA in
the food sector, and there is also a significant negative impact of average
minimum temperatures on ROA in the tourism and services sectors. Industrial
and basic resources. While there was no effect of average level of rainfall on

any of the financial performance measures.

Keywords: Climate Change, Global Warming, Greenhouse Gases,
Intensity and frequency of Temperatures, Rainfall level, ROA, ROE, ROS,

Tobin's Q scale.
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Bhat et al, Jsad eyl hilus Gl P 0 I8 (asdsy @) k) 7] Liag
(2022 caug £2022 (plaie 2017 cesles €2015; Giang et al, 2021

pulyn DI sulal) oUil 03 s yad) b ggine g8 it of oSy
) o) rdas (Sgins g L)) (5350 a8 tiaay LD Dadunal) iyl o —Calaal)
Al Gl e eall e deay Les sall ol Adail ) AaTl) sld) (upes
23t ailly g oal) aants «9AY) Banlal] Sy 26Y) Cyall sba e agilabas)
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i) dad oy 1Y ol ) o 5l) lade e St glaadl) clles = B
(Hsdal) Uadll = £ Baag Bangy (iiedl)

AN LAY 7z dgad .2-4-4

t SIS S 7 3gaill 8 Al il ROEZSW) Ggin o Sl Jae pladio) s
ROE; = o + p1 TEMP-Wetj + B2 TEMP-Max; + 3 TEMP-Minj + B4 RAIN-

Avgii + Bs SIZE; + Bs LEVi + B7 Growth; + Bs Holderi + Bo Typeit
+ &it

el & LS il Bl (a5 Al (g e dilall Jaee =ROE &aa
(G LaaY) £ igai 3-4-4

: SIS Eull) ij.d\ & @\3 23S ROS Gl Ao Dbl Jass e\dilu\ Al
ROS;i; = Bo + 1 TEMP-Wet;; + p. TEMP-Maxi; + 3 TEMP-Min;; + 4 RAIN-Avg; +
Bs SIZE; + Bs LEVi + B7 Growth; + Bs Holderi + Bo Typei + &ic

el o WS chriall il (@l i) clead) e dlal) Jaes = ROS s
il Algiadd) Calpuaiall G ALY £g3 aanl aaaiall lasiy) Jilad ol S
LS Ll el Algieall colyriall sl (530 4 yeal adj-R7paal) Joles aladiod xS
Gob o by (Gsany Ll Ashany bl Clsid il clebanll Gan (o
Clyie Chpagt (Sass +(23)ad) Jlaa)) SPSS Luclaay) astell Lilasy) dojall maliy

s Al J<all auall
2 Al
Laglil) @l pyrciall Uieaall ) puaiall
"b Al d""" Hia / P .
ROA Js=¥ b X Ll Bylall cila 3 Jaw glia
- 3)‘)&-‘\ Cla kujla
i ailal) Jana e il ) o gia (gl galinl)
ROE&SLY (5 sia ‘\ L g 5l 51 al)
T~

Sl ilall Jua
ROS clapal)

HzC

! B8l iy giane Janw gia
O Lsia )

]

R*GJ &) puatia
Opadlisall s (Dlagall 5ai
A5l il & 5 3 gl
Al (g sy Clyrie Chuags J<G
Gl lae) 1l
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tombad) Julatl) B 8 Ayl agsh Lol .54

Lahall 23l Slaay) Juially Aahal) (mg 8 Hlasls giall 138 8 Gl o ghu
D) = 3gai caleall il (s e eal A LS el Jilatl) Jls 6 2D
Zlsa¥ls e Slodall Wl sgan g (S Blajyly ciuladlly ¢ anall asill @ oag
Ll yYlg cmulticollinearity dwtlls Aiieal) sl Cp aaaiall Laliy) 5 Jasl)
Ladia (53 (e KB Jsall Uadll (i Luilad ade g il Judlaadls (alal) 313
coadl) LAY aaaiall el lasay) Julass

:(ROA Jixe 52 aos juiia) Jg¥) zisaill Hia,Hoa duball Gag @ jlasl.1-5-4
shlad dglias] AN 5 8 aan Y e paiy 30 Hiagaydll jLasy
Laleall @l all Jya) (o ailal) Jame e glpall cilagy jiletg 5ad s
shlaal ddloas) AN 53 3 am V' 1o aiy 31 Haagayally < Laalia
Gl all Jy V) e 2l Jaae o LI lEl o jily g s s
At ) Aadl a3 (e 2SHD i ¢ pla syl st alaan s 'Taalie 4l

ta ) Bl = dgaill lialil il (s e Yol Ganilly ¢ lasiY) g
a5 SPSS zelin 3k e Jg¥) duhall z3sai sy ladal Gualdl oL
L pbadl By glal ga o4 8yl Kolmogorov-Smirnov jL—gal ¢l )
e B gine (5 ana JLERY) dai Cayglily - anlall aygill jlaaty) 35l
e asy a1 xadall Al am Y Bl o e el Ja Laa (%5
el tar el (ayd iy laad¥) Zie il dgbaall (Al s
Sy asil) oy G G S bl 2l Aty Al 4t ipa )

Axigially saaLiall Blaill msh o a3 agitiesdl) sl e 8l alaty
A s ol il DL atll (e Jens Goald) o8 clly e 12l
el daile A ligas Jens Gualll alad A alaall cahlody) e alaic!
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latal doall) alel o5 (2019 (s, 25 wlls) s Jhe e el
el Jlatig dlaall (Al ll M) aisill aasyg el Bpn g agaill s
L canticsall adll Joa paniiy 4ujd Adlse Ao i Balal) of assyll (5e g
ornhal) sl i aainall iy (sl o el

€0.000 4 3Ly P-valuez 3s—aill dgine (e of bl dolas 5 gl LS
LE (siae dic Lugine aaaiall Jaad¥) gigad iy Jlly %5 e JB 2
oz 3 eda) Gy dll Jdg aaall s paiy ] Galldl aday Las (%95
G Alad A Be 35 ay (Ll g gy iae Jlaail gl o (e
& ‘@\ | B! :;ﬂa\\j a :313‘)3\} an A QL« :;ﬂa\\
Il Jpanll il e I3 g ¢(9.885)PYF jlasl

) i) Sile ol Gl ey Jo¥) Ahall 7 dgai culial il il 520 e Gan3l Jan
VIF Adj R? | Durbin-Watson | Sig ANOVA F Model

Less than 10 | 0.166 1.218 .000 9.885 | Regression

a. Dependent Variable: ROA Logl10
b.Predictors: (Constant), TEMP-Wet, TEMP Max, TEMP Min, RAIN-Avg, SIZE, LEV, GROWTH, Holder, Type

Durbin- ,Laa) elyal oo Ao dall Uadll aga s ooy 3130 Loy oliag
Lae §(4¢ sima) o zsh5 (9 ¢1.218 55aY) 48l as] <ozl 2 85 . Watson
(Gujarati & I Ll A da (e Alad Y Algdal) Uil agaa of e
:Jsaalls ¢l =g <Porter, 2009)

crly Adj-R2Jaaal) aoatl) (ales e of Galad) Jsaall (e gty LaS
il e %16.6 Ay Auldlly A el Sy wid) o e Las <0.166
zasalll b gdall Uadd)l 1) aa i daall 3Ly (ROA_Logl0 el 3

i bl 190 (53w A yaal VIFI ol ol ad i Jalaa 230a3 a5 LaS
i A lally Al call il iiall VIFd alas a8 of o5y ¢Al ) clyaiall
csball 1oV Alie (e e Yz 3sall) o i L (10 (g A

[ %%
J

Jalall Jaal) jualie e zladyl 12019 .Chusy Gun caenl faens Cpal (s oyl Ly ozl @)
daaly —Blal) Auls Balaall Apladl) ciladal) Aae L "dials duhy ae Dbl ZLYL sl e gAY

:350-300 :(8) gl i
) il ) il e A8le sagt sl I ol a5 =< FLaal dugiea S 13 @9
® VIF; Variance Inflation Factor, VIF= 1/ Tolerance.
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clelhd e ey Al by e 5ada Al z3sa oY 1 Laig
o Lt Ll V) AU e Gaga s A a3l AL ulod) by o s A ahid
Oald ailad are A G Caid A alelad (e daeadl UL L 3100
e i) ) Al a6 I A il o aly L Sl dall Ladl)
ysall iyl slll 3 sy calall Jol clanall Lilia of slall 52T Js ) laal
(Sun et al, 2020; Giang et al, lah e Blaa) elldy (i) il
oab8) Ginag cgyina JlaatY) z iy of sy (3w La sya 85 .2021)
z el (e Yy ¢ Alodiall Lhadll g s (o (3 L) 2ag Y LS cddlse )
(bal Z1523Y1) ANy Aicead) ysial) (o (N BlayY) A (g
:JSY) g asalll cipiial dsdagh) slany) Yol

td e Ayl ly il Aok asll Clelaany) G ey ladal Guald) LS
bl jis g A e o aly o lely @lad) il sy (alwall la i)
WA i 8 2ol Lee Ayl Cilaiad Yalis liag cilslaan)

&l ¥ 'ROA-Logl0Jas’ il el leall Javsgll o el S8
(3-8 dgag el Lid ag o(-4.47) = ang (-0.36) ol 2ns ((-1.2377)
@lall Gty Bal) ek Lan ol 5ownall dad ol el s 808
lendl sl a b LS L il aba g e aalall il 2 31(0.55277)
(TEMP-Wet; TEMP-Max; TEMP-Min; RAIN-Avg)adi el <y siiall
el oy B9 dgagg ¢ Mgl e(1.2086; 1.6316; 0.5008; 2.0298) gai
(0.0259; sy Al weal) lyriall (5laeall il aiY) salojl ol dad ol
sl ldawy e Jall e 0.0274; 0.2818; 0.3218)
:Pearson Correlation ) guyl BLiy) cdlales 43ghas :Lili

vie Alfuadl clyaially 2l i)l G Gewpn b)) lasl ehal Galdl L6
cAhall @l (A8l sladly 568 (520 aaal ¢ lgill e %1 5 %5 digina (Sine
tsl LS oY) 7 3gaill clyrial (guay Lol Adgaan Sl Joanll maagay

) Lyl = 35a1 Cilyiia (et Bl O Lalas ddshan Jpaa
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2024 (ule JoY) 2and) Jagaill g 5 ladl) dyalal) dlanal)

Type | Holder | Growt | LEV Size RAIN- | TEMP | TEMP | TEMP | ROA-
h Avg -Min -Max -Wet Logl0
1 | ROA-Logl0 Pearson
Sig (2-tailed)
1| .198" | TEMP-Wet Pearson
.000 Sig (2-tailed)
1] -7757 | -1517 | TEMP-Max Pearson
.000 002 Sig (2-tailed)
1 [ -605" [ .8237 [ 119" | TEMP-Min Pearson
.000 .000 017 Sig (2-tailed)
1| 1967 | -367" | 3597 [ .168" | RAIN-Avg Pearson
.000 .000 .000 .001 Sig (2-tailed)
1 014 | -1197 098" [ -192" [ .1617 | SIZE Pearson
742 .005 021 .000 .001 Sig (2-tailed)
1] -120" 079 076 -.067 085" | -225" | LEV Pearson
005 065 074 115 045 .000 Sig (2-tailed)
1 -012 -.075 -.047 .035 -.021 .058 .043 | Growth Pearson
977 075 270 408 614 173 386 Sig (2-tailed)
1 -025 | 146 | 206" -018 086" | -.156" 016 065 | Holder Pearson
562 001 000 681 042 .000 710 .190 Sig (2-tailed)
1| 3857 -.024 029 036 -.031 -.023 067 | -1097 | 144" | Type Pearson
.000 575 487 390 473 583 115 010 .003 Sig (2-tailed)

*%_ Correlation is significant at the 0.01 level (2-tailed).
*. Correlation is significant at the 0.05 level (2-tailed).

(TEMP-Wet; A&iacal) cilyuriall (s Jaliiyy) cblales of o) Jsandl (e gracaing
(,:Jd\ <l ROA-Logl0 @m\ aially TEMP-Max; TEMP-Min; RAIN-Avg)
(0.000; 0.002; Ligine cilgise e sl e (0.198; -0.151; 0.119; 0.168)
O b b)) dgag e Lae %S5 e JE a9 « il e 0.017; 0.001)
(rall Hlall Gl hagiag el elsgd) Bl Doy hawgia el iyrial)
sl Bhall oy Lavigia (o (ouSe Blily alil) uanally " Uae¥) el Lavigiag
Ll il
by Gus ((SIZE, LEV; Type)dmlByll clpssaaly jlill paaiall g bl aag LS
Ligine Clisice 2ie (01615 -0.225; 0.144) ) i) g Leis JalsyY) O lles
St G kb bl sy S b %5 e J8 a9 ¢(0.001; 0.000; 0.003)
LEV 5 il il o oo Lalils ¢4kl o35 45580 ana (e (S5 a2l
il clypaial) o Jga¥) o atladl Jama lass) Julas (TG

AV 5d i aae V' Al e gt ) aaall (g L) S ceiall la b
Jane o HUadd) Jils Clisinas Blall Glayy jilsis 5ad s hlaal ddlas)
tomg Al LAY lasd) dalas il JE Jgaall (aymy " gaa) e ilal)
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Jagaill g 5 ladl) dsalel) dlaal)

Gl (gl JLERY JlaniY) (st s Joan

Sig T Unstandardized coefficients Model
Std Error ‘ B 1
.003 -2.964 5.076 -15.045 CONSTANT
.007 2.704 2.853 7.716 TEMP-Wet
240 1.176 1.422 1.672 TEMP-Max
.048 -1.987 176 -.350 TEMP-Min
173 1.366 .095 130 RAIN-Avg
.000 5.883 .016 .093 SIZE
.000 -5.557 136 -757 LEV
147 1.455 .000 4.073E-5 Growth
570 .568 121 .069 Holder
.002 3.195 .080 257 Type

t ddlas] dady diginall (grinay i) COlalae jlaai¥) Jidas il cpay
Utieal) Calyuaially Lalall Hlasi¥) Dlalas a coily Gun duld)llg Alaienall il puaiall
7.716; 1.672; -) a3 (TEMP-Wet; TEMP-Max; TEMP-Min; RAIN-Avg)
sy Gaw 1 ¢(0.007; 0.240; 0.048; 0.173)4sie Slbigiss 2ic(0.350; 0.130
(ROAJmss5 chyll slsgd) Bla clajal (sl Lawgiall o digina dugyh 1Dle
tROA Jarag (grual) Shall clajal (syindl Janegiall ¢ dygina dsuse Ao 29a99
(Sudarshan & Tewari, 2014; Huang et al, 2018; Sun et Cluhall xa [ER]
i e Qi aals dyeadll lSHaN (o e e <al,2020; Guo et al, 2023)
agag ae cpo WS L L Ll alay plall Gl il WSy yhall culays
e Bl ROAJaas Jasy) il 5 alaall shall cilagy (e JS G dABNe
iy pie S L «(Ooi et al, 2018; Sun et al, 2020; Giang et al, 2021 )<lu)yall
ey Jail o adaall Bhal) cilaas I el

e oay @y (Hia Jo¥) oendl) aanll Gasl (A o) oy ¢ Lo o 2l
Jua o Bhall oy gy 533 s hlad ddlas] Ao 55 A s V'
Hza S8 sl paal) Gajh Jod a0 cduad) sl Joids "Jsall o ilal)
Lils silgg 5ad pan Hhlad ddlas) AN 93 A aag Y ocadl o au (sl
sl iy "Jea) o diladl Jane e jUadY)
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((ROEJxxs s ali yuxia) AN z dgaill Hib, Hzbduhal) (g @ jLid) .2-5-4
o33 phlaal ddlas] AN g3 il aas ¥ 4l e et (63 Hiboaill sy
CLalie duleall Gl ALY Gga o il Jaee o slal) clags filgg 2
lsig 83d un lalaal ddlaas) A2 53 Al aas Y 4l e el (53 Habasilly
szl "lalie daleall A5l 8L Ggia e Nl Jaee o HUadY) il
Gaadll PIa e ¢yt #3gal aladind Lada (s3e e 2ShI i ¢ jlasi) Jilas

p Al saill e WSy galadl JlaaiV) 2 3sas calialiil jils (s (e Yol
Kolmogorov- )lial ehal o8 ¢ SBI dwhall #z3gai Blg Gladal Eall) L
O e @l Ju lae %5 e J8 Ligins (siee oYl dais Cyjelaly «Smirnov
gt Apladd) (Aloll i) aigill pny) & WS L bl asll o Y )
picaall L) e (Aol Jalis alaial (Al MiaY) )il ansy o Gt G81 ¢ jlansy)

LAadgially 528 L) Lalail) aaigh o ake (53

el o ol Hsnall A painyle gl A bigas Joamy Gualll oL cale 13l
pbaall (Hsll L aY) aygil oy e85 () Glia) sl
Jo> genTip duijf dila o i Talall o ael) e Oy el Jala
bl @ gl o il bl Gl G () e La cpuiit el Ja &)
il 25 ¢0.000 s il z3saill Aogine (sime of cploall Jalas , glil LS
O Al ABNe Glliay (Lging aaatal) jlaai¥) gigad e Il %50
A Joaadl @llyy 8,434 oo F)lod) dugina Caaly LS elpuaiall

VIF Durbin- Adjusted R F Sig Dependent
less than 10 1.218 0.166 8.434 0.000 | ROE Logl0

29 ¢1.174 a3 il as] & aly 2 3 ¢Durbin-Watson jLia) elyal 3 ag

AU ey ALt Y lsdall Thadll aga a o ey Lo (4 ¢ joua) Ga a8
O i Lae <0.136 53 Adj-R2Jaeall apanill Jalas gy LaS . 3130 Ll sy
Latl) Ay ol o) 8 5l e %13.6 L sty Al csal) il
O gemmily (VIFalre apan a3 LSz dgail) 8 g diall Lladd) 1) o
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Sl ¥zl of e Las (100 J81 (LS A all @y iiall VIF Jslas
Alied) clyand) cp Jadll z1s3Y) A (g

LaS i dlmie Y1 Gialydl (3basg «(gomina 7 dgall () sl (Baas L g9ua g
AU e ez dail) Jlay Vg o lsdiall Thadll dga s oy S Bl gyl aag ¥
i) (e deud 3ph e Al dall Lhadll il s Guilas s e 41K dug
3 aly calall Jol cland) S s o alall 5 2T Js V) Jaal e & 465
Aliiall chaiall (sl Sile gl
(Al 7 dsall) cyial duduagl) @l slany) <Yyl

o i bl Hnal ds agll Glelianly) e 2 e luaal &ualll B8
)il » 3 ROE-Logl10 i—Slal) (35—da o o bl Ja sl sl weall gl
Caly i) 53y sty Lo cdaid ol el 0 8,0 (3 -8 Slliag ((0.8857
clelany) gldug . olsal) ada g (e alal) sl au @ (0.57001) g)lpnal)
Y z3sall) e gb cchariall AL Luiaasl)
1O eyl BLEY) clalaa A8 ghean Ll

AN wa @m\ ‘):lﬁad‘ O Pearsonoy):g LUB‘)\ ‘)1935\ ;b;}.a C\;\,\S\ e\é
-thd\ dji;j\ ?Ajf LS ‘uj‘}:d\ LA& %1) 4%5 :‘:I}.\u ng:\.uu\ die

oSN Aahall = 3gah il yaia (Bl ) el C sepn Dbl COlles ddgias Jsan

Type | Holde | Growt LEV | Size RAIN- | TEMP | TEMP | TEMP | ROE-
r h AVG -Min | -Max | -Wet | Logl0
107 | 1457 | 025 1037 2647 [ 1287 | 025 | -068 | .093 1 | ROE-Log10 Pearson
026 002]| 610| 031 .000 008 | 602 156 083 Sig (2-tailed)

*#*_Correlation is significant at the 0.01 level (2-tailed).
*_ Correlation is significant at the 0.05 level (2-tailed).

(TEMP- &&iual) sl o iy cdleles of Goladl Joand) (e g

<l ROA-Logl0 aalil) uaially Wet; TEMP-Max; TEMP-Min; Rain-Avg)
(0.053; 0.156; Ligina clbigics de il e (0.093; -0.068; 0.025; 0.128) sai
Slgig 82d o Glawgie G bl agag axe Guiig L sl e 0.602; 0.008)
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O Bliy) s oY) %5 e ST dginal (giune (Y flill Lually Bhall cilay
Ll sially HUady) Jails e sie
s oUaaY) Jbludig Byhad) cilagd silgig Bad il o ROE Jama laad) Julag TG
Jare 98 bl usiall G Jla cdaejdll aaell (gyd HLid) aius cedall 11 4
pomapdl) HLERY laaiy) Julat il Sl Jgaad) Gayess SASL Gsis e dilal)
Lo pdll Gl dll HaaY jlassl) Judat 505 Jaas

Sig T Unstandardized coefficients Model
Std Error B 1
010 -2.602 5.276 -13.728 CONSTANT
037 2.093 2.934 6.139 TEMP-Wet
219 1.230 1.490 1.833 TEMP-Max
.084 -1.730 182 -315 TEMP-Min
103 1.634 .099 161 RAIN-Avg
1000 6.745 015 .101 SIZE
.000 2.855 027 .078 LEV
171 1.370 .000 4.045E-5 Growth
116 1.577 125 197 Holder
013 2.507 .081 202 Type

Uriaal) Clyrialls Lalddl Jlasi¥l cDlalae a8 o Gl Jsaall (e g
(6.139; 1.833; - sa3 cxly (TEMP-Wet; TEMP-Max; TEMP-Min; RAIN-Avg)
Jsag s Lae (0.037; 0.219; 0.084; 0.103)dsiee Cligsices 220.315; 0.161)
Bl ROEJsees chl) elggl) Bl cilajal (ggind) Janigial) (s Ligina gl i8ke
Glausio o Calamig dalss Lpadll @IGA (o Six Las (Sun et al, 2023)3u) g
O LS L idanall elsal) e Sl die Ll gl alagg ccalayll slsgll B culay
Lilus (sgimag Graally (alaall Hhall Cilayy Jaugia e IS G ABle 35 a2
i «(Giang et al, 2021; Sun et al, 2023)luball g sl ROEJaras 5Uady)
cGpally abaall Hhall cilays ol HUadY) Jailis Glbgicas ) oY) 36 axe
tadl Gle pay il (Hib o) aaedl Gl (A o) ol (G e e 3lug
Sl Jane e ghall cilaja plgig sad s jhlaad Ldbas] AV3 o3 5 aag V'
@illy (Hab edll aaall o Jod o oS3 el Gapdll Jody "ASLall g e
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e Sl Lilis iy paan Hlaladd Adlias) Vs 53 5l aag V't e an
cdaal) i ye AL (Bgan o ailad) Jane
((ROSJ3s 58 b yuaiag) GAAY 7 3gaill Hic,Hae 4uhdl) g p Lid).3-5-4
o35 Dbl ddlan] A2 53 il sas V' adl e pan 3 Hie gajill Jlasy

CLalie daleall GIKal Gl o bl Jae e ghall cilayy jilgy 5ad
Slsis 838 i Hhlad ddlas) A3 53 A aag V' ad e (a3 Haepmilly
Jabat ozl Tl Zaleal) GIGET Glanal e Sl Jaee e jUasY) lails
e Yl Rl A e e laniy) z3sat aladind ndlia (530 (e 2SH wiaw ¢ laasy)
tdll gatll e lasiVl 2 dga cilialyiil g s

Kolmogorov- )Ll eha] & &bl duhall z3ga0 Alg ludal Salll L
O Glo el Ju lae %5 (e i Auginae (s5iee LAY daiii Ciyelaly <Smirnov
zsall bl Algll Jaa¥l aysill any &8 WS L oandal) ajgll am Y sl
atiaal) Jadll e el Jalis alaiy) Bleall IldiaY) asisill acy o g oS3 ¢ lasdy!
LAadgially 328 L) Lalail) aaigh o ake (53
Ajlaall sl L aia ) a il ayg gyal e sl oladial ¢ sl
Js gy Al Ailase o ain Bl of apll (e cpiig cplall Jodas
) aisll ai a il libug Alsdl o s L caiasd) Ta )
Jal 25 ¢0.000 s il 7 3gaill Agina (i Of culoill Jolan 5 glal LS
O dhad ABNe Glliay (Lging aaatal) jlaai¥) gigad e Il %50
;A Joaally cllyg ¢8.434 gai Flid) Ligiee il LS el yuaial)

VIF Durbin- Adjusted R F Sig Dependent
less than 10 1.275 0.267 17.235 0.000 ROS Ln

25 ¢1.275 a3 488l iaa) & 2ly 2 28 ¢Durbin-Watson )Lid) ¢y a) 3 asg
AU e (e SLan Y lsiad) Lhadll dga o ey L (4 ¢ joua) (o a8
O i Lae <0.267 53 Adj-R2Jaeall aponill Jalas gy LaS . 3130 Lla )
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Ll 3lg bl il 6 5l (e %26.7 e ysit A aaal) <y il
O gemmily (VIFdalre apan a3 LSz dgail) 8 g dall Lladd) 1) o
Sl Y zisall o e Las 100 J-81 (LS Ak caad) ly il VIF Jales
Al el o Sl = 1say1 A (e

LS cdlltieY) (a8l 3 iaag «(gyima g 3salll Of iy (s L sgum (g
AU e (e g ail) o Yy ¢ Ay tall Ll agn s oy ad Bl 2 am Y
U e 2O oty (sl Y AlE el oy riall ey 313 LUy
faud 3ph oo Sldall Ladll opl s pulas pa e A< g ¢ SLakY Llgy)
Jsl lassall lia ol olall 54T Jpa¥) Jlaa] (e Bl ey sl (s
el il yaiall (gydall dinle sl sy calal)
PG g dgall) cpiial Lduagll @l elany) Yl
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*%_ Correlation is significant at the 0.01 level (2-tailed).
*. Correlation is significant at the 0.05 level (2-tailed).
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**_ Correlation is significant at the 0.01 level (2-tailed).
*_ Correlation is significant at the 0.05 level (2-tailed).
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