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Abstract:

This research examined the effect of sustainability assurance level
(reasonable, limited) and its format (separate, integrated) on investors'
judgments of sustainability reports credibility and investment decisions. Using
a (2x2) within- groups experimental design in the fundamental analysis, while a
(2%2) between-groups experimental design used in the additional analysis, on a
sample of (544) observations obtained from (68) participants, with (8)
observations for each participant. The results of fundamental analysis revealed
that reasonable sustainability assurance positively affects investors' judgments
of sustainability reports credibility and investment decisions compared to
limited assurance, and integrated assurance positively affects investors'
judgments of sustainability reports credibility compared to separate assurance,
while experimental evidences did not support the effect of sustainability
assurance format on investment decisions in the Egyptian professional practice
environment. Moreover, the findings of additional analysis supported a
statistically significant interaction effect of investor professionalism
(professional, non-professional) on the relationship between sustainability
assurance level and investors’ judgments of sustainability reports credibility
and investment decisions, while the results of the additional analysis did not
support the interaction effect of investor professionalism on the relationship
between the sustainability assurance format and investors’ judgments of
sustainability reports credibility and investment decisions in the Egyptian

professional practice environment.

Keywords: Sustainability Assurance Level, Sustainability Assurance Format,

Investors’ Judgments, Sustainability Reports Credibility, Investment Decisions.
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i Al S (5 giee MR G Say Lea ¢(%05) A sinall (5 sime 0o i a5 ¢(.000)

D138 alal s Al Gy ety 2y el Al A laal) iy 3 laiin) 51 e e

Sl siie db A Ll el gl o el alSal il sia ¢ 48 G Hlie o) ya)
iyl o3 At U J gaall pem gy g ¢(2 535l ¢ sinall)

sinne db 8l Jaal) ol o yeltianall alSal cillaw gie G AUl U el 5(0) Jgaa
(2523l ¢ staall) S gl

95% Confidence

Interval for

Difference® Mean
Upper Lower Std. | Difference | (J) Assur. (1) Assur.
Bound Bound [Sig.? Error (1-J) Level Level
1.418 1.127 |.000| .073 1.272° | 2 (Limited) [1 (Reasonable)
-1.127 -1.418 |.000| .073 -1.272" |1(Reasonable)| 2 (Limited)

b b ol Juall iy o peinall alSal o gia cp AN b Al il 5l

Gap Ale il gl S5l A jle Jsiaall S5 O o(panall (Jsinall) AS ) o sia

Lsine g sinars ¢(1.272) Wolaie JLaiindl Juall gliy Cpoatinal alSal (3 dulagl 4, 5ine

ade ity Jghaal) 2S5l 46 lae 2 sanal) A 5l Lainy ¢(%05) 4y sinall (5 sisa (e JBI (85 ¢(.000)

A gina (5 shars ¢(-1.272) Wi HLaiind Juall Glis o el pl&al 3 Al 4y gina (35 8

Ol O peiiusal) AlSal (o 398 el (Sars ¢(.000) Apsinall (5 5ise e Jil o 5 ¢(.000)
) Sl J<EN BB e (25l o] strall) A8 i) o glise JB 8 LD Jadll

Estimated Margiral Mearrs of MEASURE _1
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Assurlevel
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SO o Jgieal) aSgll fg ol JH 5 ((%65) dsine (5sie die ALl 43 ) geay SO
Ligal) Ao jlaal) Ay B 3 panall gl A5 e jlaiiad) il ) B o Ugiaa g L) dalaiud)
Riviére-Giordano et al., (2018); <lul jall &5 ae juS 2 ) il oda (359 4y paal)
Sas Jsinall a8 53 ) e Sheldon and Jenkins (2020); Hoang and Trotman (2021)
ool MR e Byl e s QLYY B e 8 80e B sem Dsina Uil i o
G Gle Ulay) et Al Aalaiad) & Adlaas oLy o palind) alSaT e sy
AS 55 aladial IR (e Landaii s Lige Lia 30l Sy il oda o)) Caaldl) (5 g . L)
i) Sl 8 pia @l gl aal o jlie by dalainY)

:(H3) Gl (i Al JLGA) gl J¥ov-r-1

U e Jalsial) 38 gl (g ginal) (o) AV LAl G e 1) (i ) Caagiad

Ly A Jualial) A€l 40l daldin) &5 (i Gldy G paliiwal) alsal o daaiy)

Sle pre ) G il debua sale ] ai Lilian) (LA Ciaga s A peaal) duigeal) A jlaal)
Sl el

Ol Cpiiaal) alSal o Lginay Llay) daldiu) )l o Jalial) 8868 g ¥ :Hao
Tlia) (Sars A ) duigall A jlaal) iy A Jualiall S gl 45 8 da)uia) 85 GMa
r Sl sl e 3581 (o il ol Jlas il

(H3) ) st im 5l 4y gima LAl il (1) Jg2a

Sig.| F f:i:, Df f:::, L e
.015| 6.203 445 1 445 Sphericity Assur.
Assumed Format
.015] 6.203 .44511.000 445 Greenhouse-
Geisser
.015]| 6.203 .44511.000 445|  Huynh-Feldt
.015]| 6.203 .44511.000 445| Lower-bound

el i) A8 55 sl (g gimall Y1 JLEAY (F) dibas) O Galadl Jsaall e Ot

S Ay paad)l Ayigall A jlaall Ay AdiaY) 8 Gaa gliy o el HSa) e
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= 2218 Ba Glaa (p @ e O A B (V) ds
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95% Confidence

Interval for

Difference® Mean
Upper Lower Std. | Difference | (J) Assur. | (I) Assur.
Bound Bound [Sig.” Error (1-J) Format Format
-.016 -146 |.015] .032 -081" |2 (Combined)| 1 (Separate)
146 016  |.015| .032 .081" 1(Separate) |2 (Combined)

Lol 5 )8 Saa Ly G pelisall alSal Cildaw sie G AN Gl Al il s
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;S Sl

Estimated Margiral Mearrs of MEASURE _1

Est'mated Marginal Means
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Caglio b sl il o Lyi o gill) 028 (3i05y Ay puaal) dxigall duajlaal) digy (8 Juaadial)
et al. (2020); Prinsloo and Maroun (2021); Donkor et al. (2021); Phang and
e Al LSl 4 Jalsiall a8 i) of e Hoang (2021); Hoang and Phang (2021)
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e slrall Aflaan o a3 Al a1 aal s liely JalSiall S gl ol 5 YA (e Liige il

Adlall e 5 Al il

((HA) g A Gl sl il -6 V-¥-1
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A paall Ligall dujlaal) Ay B Jualiall Sl AR jlafiiad) @iyl B e dalsiud)
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: b gia g 5 "

Sig.| F g yal Df Gyl Ol yhaa

1181 2.509 298 1 298 Sphericity Assur.
Assumed Format

1181 2.509 .298 1.000 .298 Greenhouse-
Geisser

118 2.509 .298 1.000 .298 Huynh-Feldt

1181 2.509 .298 1.000 .298 Lower-bound
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Jilaill 8 asdiedd) apadll mesdl) e Jiaad el ja) | o e Citgll 138 (gidaily
(2x2) zaad «(Within-Groups Design <le sexall Jals 3 i Cllld (2x2) ol
ASaY (s 4y sinall (35 8l Al 50l (Between-Groups Design e saaall G 35 Sie Ciluld
Gl dgal i oSl (e ganall (o Ao gane S L) il 3y Aalxiu¥) )8 Baa Gl
o ) Al pall g8 Ll Bale) ay Coge o3 (e (Ol e 5 58 il ()5 paisall)
Jg sima i G A5 U jlie ¢ sa) ae (H1; H2; H3 G ill) ulad) Jiaill 3 laas
& ey O inall hy A l8e (b yinall (el il iy alSal e Aalaiu¥) A€ 5 sl
A Al 3 Sy Jidal) e Cargll (andli oSay

ANl e (o iaall 5 o inall) el Al ia¥ Joee Jels 50 3am b -
D G gl G i) alSals (2panally Jsiaall) dalin¥) A8 (g slua O
93 el G jlaall Ly A Al

ANl o (o iaall 5 o inall) el Al ia¥ Joee Jels 50 3am b -
el Ay B laiuY) ) 8y (asanally Jstrall) Aalviul) AS S 5 see O
3 yadll

ANl e (o iaall g o inall) el Al ia¥ Jaee Jels 50 3am b -
DU Gaa iy i) alSaly (JalSil /diaiiall) dalainy) A€ colal o
93 el G jlaall Ly A Al

LBdlal) o (0 fiaal) p g (0 yiaall) paliiceal) 4d) fiaY JAelidl) SY) jLad) mili o) -6
Al S G (il O el alSal g (3 gaaall g O shrall) dalaiad) S 65 (g giaa (o

(O il e 5 o yinall) pelial) 2 aY el GV Hlis) &5 2l oS
D Baa Gl G el alSaly (2sanall 5 J sirall) AalainV) A8 65 (5 sl (4D e
Sl el e dalxiuy)

LS § (g gla (A8l o palieeal) Ad) iaY Acll Y1 4 giee JLEA il 5(9) g
Aa) i) 5 g (L O paianal) alSal g dalain)

Sig.| F f:i:, Df f‘f::‘ o) s
.000{65.995| 10.711 1 10.711 Sphericity Assur. Level *
Assumed Groub
.000(65.995| 10.711 |1.000| 10.711 Greenhouse-
Geisser
.000/65.995| 10.711 |1.000| 10.711 Huynh-Feldt
.000(65.995| 10.711 |1.000| 10.711 Lower-bound
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6 sinal (5 ginal) (Jarall) Aslil ) LaaY (F) dibas) of Gild) Jsand) (e iy s
GBaa ol (poeiiaa) alSal o (Goyisall e yine) afiad) 41 jial delainY] aS
<(.000) L Aallaia¥l dagll 5 ¢(65.995) (s sbusi 43 paall drigall 4w jlaall dayy 4 dalinsl) )\
D5 s atiuall A8 sl (5 gine COONAN () Say Laa ¢(%05) dusinall (ssia (e JE A
o Al 8 e Gl o seisall plSal 5 Aalinl) AS 5 (5 sle G AL (5 gine el
Op 4G e o pa) Jelall Y 1 dapds ly kb A el digall du el dip
b b alain) )l B Gl (O iaall e s oo yinall) o el lSal il si
rbilaall oda dais U J gaa) eaa gy 5 (3 g2l ¢ staall) A8 5ill o sise

Ol (0 Sinl s ¢ gimall) (el oSl Sl s G AN il 20 ) g
(q;a;.«]\ ¢Jsixall) AS gl o e Jb = ALY )l e

95% Confidence Interval
Upper Lower Std.
Bound Bound Error Mean| Assur.level Groub
3.015 2.829 046 [2.922]1 (Reasonable)| Professional
1.247 1.034 053 [1.141]2 (Limited)
2.921 2.746 .044 |2.833]1 (Reasonable) [Non-Professional
1.948 1.747 050 [1.8472 (Limited)

(O sinall e 5 ¢ yinall) (p paivnall alSal Cildas gie (e AL U jlaall gl
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S 5L A le g panall 2Kl Al (8 addy LaadlS (O yisal) i 5 (0 yinall) (o pativeall

AS i) s 8 (2.922) e Caadi) (G yisall) G paivsall alSal Gl sie o) Ca ¢ sinal)
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OS5 sanall A€ol s 8 Lty oSaY) 38 (ol 2 5a e o0 inall ) G patinaall
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Estimated Marginal Means of MEASURE_1
-n Groub
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non- 2 rofe s si0

Estimated Marginal Maans

Assurlevel

ob Jial g5 Ay dilaill Jlse e WA oS A8L) <l LAY gl e sl
O ABM o (O faal) g O fiaall) palicaal) A faY Jame ol 50 2ag S
o Al S Gaa ldy G el alSaly (Agdaall g Jsirall) dalsiuY) 1S5 gia
Sl i) 430 fia el ) sall 4 sine e A yad Aol 2 sa 50 0 peaall A jlaal) diy
A jlaall Ay Al )l Saia ol o yaial) alSal 5 Aaainl) AS 5 (5 e (o )
Ot ainsall alSal Gl sie Gl delaial) & e Jgieall A€l Alla & 4 Cum ¢y yeadll
GO 2 5a y ga (O inall ) G patinaall gt palai (ga ST 0S5 N Gana Ll (0 isall)
il i (8 Aalaiull ) o asaaal) aSall a3 GSal) ool V) alSal) sda o
) O elttesall L5 pulai (e J81 (S5 Aalaial) o )8 B ol (0 inall) (0 seiiasall IS
(O il
Bdall o (Cpbsiaal) g o0 fiaall) pafiiaall 4) jiaY Ae Wil Y LSS il JY-£.%
LS il B g (gl g J shrall) daldind) S 65 5 giasa (o

A e (o inall ey o sinall) afieall Al il i ) @il ol oSay
r Sl i) e L) il ) i (2 sl 5 J sinall) alain¥) 2S5 (5 siase G

S 5 5 glana (A8l o palienal) A8 ey Aclil Y1 4 gina LA il o () V) Jein
Jlaiia) e )8 g dalaiud)

Sig.| F j:f:‘ of | &7 O e
.000(29.779| 7.529 1 7.529 Sphericity Assur. level *
Assumed Groub
.000(29.779| 7.529 |1.000| 7.529 Greenhouse-
Geisser
.000(29.779| 7.529 |1.000| 7.529 Huynh-Feldt
.000(29.779| 7.529 |1.000| 7.529 Lower-bound
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ity caliny HlaiiuY) @l e Aelain¥) a8 5 s s i o Six Lae ((965) 4 sinal)

et )10 dapla Gl il g A jeaal) digall A leall iy (3 aliusall 481 i) (g sise
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95% Confidence Interval
Upper Lower Std.
Bound Bound Error |Mean| Assur.level Groub
2.866 2.602 066 |2.734[1 (Reasonable) | Professional
1.212 1.006 052 ]1.1092 (Limited)
2.847 2.598 062 |2.722]1 (Reasonable) Non-
1.861 1.667 049 |1.7642 (Limited) Professional
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Estimated Marginal Means of MEASURE_1
-n Groub
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