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Abstract

The research aimed to explain the relationship Between
Cash Holdings and Corporate Social Responsibility(CSR) in
Egyptian environment as one of the emerging markets. To achieve
the research’s objective, the Empirical Study was based on a
Sample of 50 Egyptian public companies distributed in 11
economic sectors, though the period from 2007 to 2016. research
model was based on a company’s rank in the Egyptian stock
Exchange Sustainability Index as a dependent variable and Cash
Holdings as independent variables.

the Empirical Study indicated that there is no significant
effect between cash holdings and the corporate social
responsibility according to data of all sample sectors, but also the
Empirical study indicated that different nature of economic
activity influenced interpretation of research’s problem, empirical
study indicated that there is a significant effect according the data
of communication and technology sector and food and beverage
sector,

The research found also that the companies that obtained a
rating in the Egyptian stock Exchange Sustainability Index
maintain a cash of 13% of total assets as the average for all
economic sectors represented in the sample,

Keywords: Corporate Social Responsibility, CSR, Cash
Holdings, S&P-EGX-ESG.
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Sig. al value i Sig value st
0.000 0.097 BPT 0.000 0.340 CSR
0.000 0.219 LEVERAGE!L | 0.000 0.110 CCC
0.000 0.153 LEVERAGE2 | 0.000 0,090 CASHFLOWI
0.000 $.274 MVBV1 0.000 0.076 CASHFLOW?2
0.000 0.190 MVBV2 0.000 0.174 BLOAN

0.000 0.182 TOBIN'S Q 0.000 0.361 NETINVEST]

0.000 0.099 PMARGIN | 0.000 0.352 NETINVEST2

0.000 0.129 SIZE1 0.000 0.263 NWC
0.000 0.147 SIZE2 0.000 0.235 DPAYOUT
0.000 | 0.253 GROWTH 0.028 0.050 DSO
0.000 0.094 AGENCY1 0.000 0.217 DYIELD
0.000 0.206 AGENCY2 0.000 0.130 FRISK
0.000 0.268 FOS 0.000 0.150 LIQUID1
0.000 0.419 DPAYOUTF | 0.000 0.238 LIQUID2
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VIF T s VIF Tk
1.995 LIQUID1 2.106 cccC
1.467 LIQUID2 3.398 | CASHFLOWI1
3.241 BPT 3.569 | CASHFLOW2
9.534 | LEVERAGE1 | 1.432 BLOAN
1.339 | LEVERAGE2 | 20.294 | NETINVEST1
7.376 MVBV2 20.777 | NETINVEST2
1.984 | PMARGIN | 1234 NWC
2.544 SIZE2 1.610 DPAYOUT
4207 | AGENCYI 1.939 DSO
1.199 | DPAYOUTF | 1.738 DYIELD

13.213 FRISK
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S | gmme | | Se | s | 2
0452 | .79 BPT 0.069 |  2.694 CSR
0.000 | 18.122 | LEVERAGE1 | 0.132 | 2.036 ccC
0115 | 2179 | LEVERAGE2 | 0458 | .782 | CASHFLOWI
0.000 | 17.i77 MVBV1 0.555 | 590 | CASHFLOW2
0.000 | 9.781 MVBV2 0.000 | 24.237 BLOAN
0.001 | 7.457 TOBIN'SQ | 0.003 | 6.056 | NETINVEST1
0.105 | 2271 PMARGIN | 0.097 | 2344 | NETINVEST2
0.013 | 4431 SIZE] 0.427 | 2.077 NWC
0.006 | 5.122 SIZE2 0.900 | 106 DPAYOUT
0.033_| 3437 GROWTH | 0.045 |  3.120 DSO

0001 | 7259 AGENCY! | 0.806 | 216 DYIELD
0,000 | 9.672 AGENCY2 | 0.057 | 2.883 FRISK
0.000 | 25.566 FOS 0.090 | 2419 LIQUIDI

0.000 | 40333 | DPAYOUTF [ 0.009 | 4.786 LIQUID2
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De?it:t-ion Mean | Maximum | Minimum | Range N Jaiiall
0.557 0,596 1.477 0.100 1.377 | 355 CSR
1.516 0.680 8.528 -4,722 13,250 | 355 CCcC
0.116 0.082 0.817 -0.325 1.142 | 355 CASHFLOWI1
0.119 0.110 0.500 -0.337 0,837 | 355 CASHFLOW2
0.201 0.144 1.316 -0.027 1.343 355 BLOAN
0.052 (.008 0.325 -0.247 0.572 355 NETINVEST1
0.119 0.012 0.490 -1.067 1.557 | 355 NETINVEST2
0.247 0.031 0.847 -1.158 2.005 355 NWC
1.072 0.478 8.813 -8.030 16.843 | 355 DPAYOUT
0.748 1.866 3.988 -0.512 4.500 355 DSO
0.211 0.080 2.917 0.000 2.917 355 DYIELD
3.311 3.382 19.757 -4.883 24.640 | 355 FRISK
0.915 1.261 7.000 0.022 6.978 355 LIQUID1L
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2,124 0.053 15.667 -17.59 33.257 | 355 LIQUID2
0.113 0.084 0.483 -0.373 0.856 | 335 BPT
$.283 0.463 1.147 0.000 1.147 | 355 LEVERAGEI
0.828 0.158 5,128 -7.372 12.50¢ ;| 355 LEVERAGE2
0.810 1.283 6.075 -1.793 7.868 | 355 MVBVI
2.254 1.313 8.866 -19.13 27.995 | 355 MVBV2
0.802 0.762 4.744 0.025 4.719 | 355 TOBIN'S Q
0.669 0.049 1.927 -4.833 6.760 | 355 PMARGIN
0.908 3.107 4.946 0.556 4.390 | 355 SIZE1
1.013 2.598 4.522 -0.588 5.110 | 355 SIZE2
0.725 0.167 6.952 -0.969 7.921 | 355 GROWTH
2.248 2,919 15.533 0.180 15.353 | 355 AGENCYI1
0.090 0.034 1.495 0.000 1.495 | 355 AGENCY2
0.259 0.187 0.988 0.000 0.988 | 355 FOS
13.587 4.124 98.052 0.000 98.052 | 355 DPAYOUTF
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Sig. Z i _Sig. z Jahal)
0.32 -1.00 BPT 0.00 -17.25 CSR
0.12 -1.54 LEVERAGE1 0.53 -0.63 CCC
0.01 -2.54 LEVERAGE2 0.08 -1.73 CASHFLOW1
0.17 -1.38 MVBV1 0.28 -1.09 CASHFLOW?2
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0.39 -0.86 MVBV2 0.39 -0.86 BLOAN
0.01 -2.61 TOBIN'S Q 0.77 -0.29 NETINVEST1
0.16 -1.41 PMARGIN (.99 -0.01 NETINVEST2
0.00 -3.15 SIZEL 0.62 -0.49 NWC
0.01 -.79 SIZE2 0.90 -0.12 DPAYOQUT
0.37 -0.90 GROWTH 0.36 -0.91 DSO
0.20 -1.28 AGENCY]1 0.55 -0.60 DYIELD
0.01 -2.72 AGENCY?2 0.01 -2.63 FRISK
0.69 -0.39 FOS 0.77 -1.30 LIQUID}
0.19 -1.30 DPAYOUTF 0.45 -0.75 LIQUID2
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o Led s al Al D 00 Aaadd A paaalt du gl gy Liihial e
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EREU P RE L P R T PR DT W PR3 PRg% LW PEVTR. LU Y
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Sig. | correlation il Sig. | correlation )
0.087 0.090 LEVERAGE1 | 0.275 -0.058 CCC
0.017 0.126* LEVERAGE2 | 0.180 -0.071 CASHFLOWI1
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0.149 -0.076 MVBVI 0.477 -0.038 CASHFLOW2
0.205 -0.067 MVBV2 8.273 0.058 BLOAN
0.009 -0.138** TOBIN'S 0.911 0.006 NETINVESTI
0.200 -0.068 PMARGIN 0.681 0.022 NETINVEST2
0.022 0.121* SIZE1 0.342 -0.050 NWC
0.055 0.101 SIZE2 0.796 0.014 DPAYOUT
0.304 0.054 GROWTH 0.496 -0.036 DSO
0.319 -0.053 AGENCYI1 0.356 0.049 DYIELD
0.039 0.099 AGENCY2 0.020 -0.123* FRISK
0.138 0.078 FOS 0.661 -0.023 LIQUIDI
0.037 0.110* DPAYQUTF 0.491 0.036 LIQUID2
0.476 -0.038 BPT
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R =0.567

R2=10.322

Adjusted R2 = 0.265
Durbin-Watson = 0.718

R=10.938

R2 =881

Adjusted R2 =-.0552
Durbin-Watson = 1.175

haid Loy g U

Adjusted R2 =0.569
Durbin-Watson = 0.947
F.test =11.11
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