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The Impact of Female Representation and Accounting Conservatism on
the Readability of Financial Reports

"An Applied Study"

Abstract:

The research aims to study the impact of female representation and
accounting conservatism on the readability of financial reports. The
researcher carried out an applied study on a sample of companies listed on
the Egyptian Stock Exchange to test the relationships between variables.
The study relied on the method of multiple regression analysis for (46)
companies in the period (2018-2022) in order to test three hypotheses that
reflect the relationship between the independent variables, which
are(female representation and accounting conservatism),and the
dependent variable (readability of financial reports), and the SPSS
statistical analysis program was used to perform the statistical tests.

The study concluded that there is a negative and significant relationship
between the interactive variable (female representation * accounting
conservatism) and readability of financial reports. It also turned out that
there is a negative and significant relationship between both (company size
SIZE, financial leverage LEV) and readability of financial reports (FOG).
It was also shown that there is a positive and significant relationship
between the size of the audit firm (Big4) and the readability of financial
reports (FOG), and it was also shown that there is a negative and
significant relationship for both (return on assets (ROA) and operating
cash flows (CFO) and the readability of financial reports (FOG). It turns
out that there is a positive and insignificant relationship between return on
equity (ROE) and readability of financial reports (FOG).

Keywords : female representation ,accounting conservatism ,
the readability of financial reports.
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5oy Adilie Jie aludl 85 sm sall ¢ B0 yudl cilaliadVl aul sale L) iy Al
¢ A8l Juin A agll L Tl Zae gl e gladll 038 2235 ( MD&A ) Jiall

ohlaall o el g Al clad gill 5 Bl 2131
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e sbaall (i 5 Cannay 0 paall laliad)) agh caaall (e 58 Lo Llle « @lld aag
Cropall 8 (e

sel ) A g <y gina s L Y1 510 G ol ol ) a8 4l Zaall (5 5 5 ha
c et Aol e aaiiie LaadS t cplalSia cpaand

Oo el (S A ey o Jaiaal) (e Bel ) A g (5 gina o 3_Say (3lay 1Y )
il ety L rertiind) cilelhai) e 8l DA

LV B0 i 0 5 sall by Jadi Cosas Bel il Al g alasil old ¢ Gl
wﬁﬂw\ﬁuuﬁmuﬂ\ 3

Cana®s 2l 9V o g5 Y 136d (5 Y1 shaiall (he 5 AT s lin 1Ll
QI b a3 s ¢ lgdde Caail el (K 0 dpalad) il jleal alasi
LY ) Lo peoled A bl e adiaill Al g ¢ sSm bel A ggn (5 ginas
wbdl JWll gl 5 ¢ (Shandiz et al,2022) ~Lady) A gew (uldl FOg  ylise
. ( Jaworska & Bucior ,2020 ) 7Ly

38 ¢ Aggand) ol B g el 8 Algen G ABA) Jglin bl all aaf culd W8
o slaall Jladll Jua gill " Ll 56) jall 4 e ( El Kalak & Tosun,2019) <ie
(Aala¥) 5 Aulul) ) Gl 35k e Aaall Guldy Vsaliy " Aedlly Alall b
Gk sae Agpulaall clpdl) Ciesd ai ¢ 3Ll 138 8 .(Syafira, et al ,2021)
" s el il AL J8 sl Al ) Jead o el adl sy il
G zhadyl Cpuad 5 5aL5 ) Cupaal) 28 ANSSD JSLae salyy o " ANS Y Ay i
O e sel Al AL Ay agdl) Algu e gladdl 0585 iy Al e il gladl
¢ aall ooy Gl Al b jaan 5L a sel Jall Agen of "B LAY A plal e
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Jaa g Al il sladll eled) ) Canmaall ol e cl€ 8l i ¢ s Al dali o
o opail) g 8] i 8 Ay graa ST s )l
e Ao il he Ay gl sel 8 A of I eiid Ao i) Al U
- Lelan) 4 g <580 ol adine dliie) i€ (e LS g 38l Al
by Al (e el el A A ggan (e AeW) ilajall 3 ) dag 5 g
Oe a8l ) (Q. Xu, , and W. Zhang, 2020) il LS ¢ dglay)
Caglled AT el Baiad ) ALYl ol laad) s A0l sl
ol sel B Asen of (Hesarzadeh , & Rajabalizadeh, 2019) i, L,
sel Sl A ggus <l Ll ol ¢ Jysadll CallSs (il ) s o oSay Ay sl
Collaall Aty e glaal) A Camaa (f LS ¢ b glaal) 3o paliails Jasi i dcadaidl)
ol s sl e ISV il gl 5 ¢ o glaall Jilat AGISE (e 2y 3y pedilla g 613
cJW
tBe ) AN Alall ARl AL o Sludl Jfadl) o ABMal ¥/Y
D Y asail) e dlud il /)Y
AORY) dlall @l o Al sy (sl ) st dum e ol
s UAJm « stakeholder agency ialad)l sl 418 4 ethical sensivity
b sl ZLadyl se) 3 AL, (BGD ) 5 aY) (ulase & Sl Jial) oy 4o
Ay Sl g gl o AL Al 0 (Nadeem, 2022 ) o8 s ¢ adldl
o5 Russe 3000 38,5 (e 5aS die DI (e @lldy ¢ ALy el s
Lo oy Ll gmy ) Al jall cllia g a8y ¢ ((Adaadle TYTA) YoOA — YooY

. Z\SJZJ\ c«\j u:""“éiujs\ 5y g 9533.3
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G oleadl 553 A g el Lo — Asliadl Clasal agdy of diaaYl e
palally aldl 84Sl oY AEEa) 5 seal)l Ll clesleddl — 32 50adl)
« (Lawrence, 2013; Handoyo & Kusumaningrum,2022)a.liiudl lghha
Bl pae o il Adli) e glae o Jganll 408 s sal (e 0585 8 4 Cun
A2t (b ¢ Aliadl dglaail g gleal (o lewdi A8 Al ead Sl ¢ il gladl
( Ben— Amar & leegd cmall (0 Jann 28 Cila glaall 23 31 call g 32824 421
il Aygiliy AT e @lS,al) Jean by o Belgacem, 2018)
o3 A3 e 38 el s daliadl el oS s Ay il slea
e B MR 8 e sledl)

el 5l s 5 1 3 g0 L) Jaad L g (5 il il <l Jiias o (40
. ( Bonsall & Miller, 2017 ; Gongalves & Ramos, 2022)

o e e e LAY G Al 8 A il a8 a1 ollae o T s
& Sl Jiall olé « (Brochet & Yu, G. ,2018) 3_aY) L o586 Al AL
BN e el g ¢ sel 8 ALE s Sl CADEAY) iy 355 )8Y) Gulae
Al ) el 8 Al ggan s Aol g il cpn Bl ) 3sa s ol Y S8V e o
5 o Slen s it S padl o ) ) Al G Aad ) i ;Y
Allai s liae 5 ¥ e il 38 L ] @33 Lae ¢ 30V Galae ()5 s ¢ Adlid o
. ( Wahid, 2019 ; Shaheen, S. ,2022 )

Akl el Ao giiall Callaall cld il il ¢ S Cua (Gull 2018 ) lls aca i
A Adlie (5 g (e S (S Jl Adlas g gy

(Baird & Bradley, 1979 ; Nadeem, 2022) <lul jall (e < K3 ¢ @llh e s e

el L i e Yo laslaall 38 jLie el Tolaeid I ol padl of Lad
- Aalad) Claal mlliac alaa)
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e 1ol Ll 8 A5 cilagladdl (o laady) 4 058 3 ol ) 4l 5 (e
Ssas adgiall e ald ¢ AV mlan ey DU Gl g daliadl el
csel il A geun s Sladll Jaal o bl )

A5 4k ) satiedl ( BGD ) bl Jiadll el gl ) Gyl (iany ¢ Lol
Slela¥l e ) 8 A e 5 ol o @ €6 ¢ dalad lal
DS el oY Tk ¢ (Jain & Zaman, 2020 ; Nadeem, 2022) 4, )Yl
o slaall clia) o Aaladl agh g 5ol 31 Ay giadl )l 3 e slaal) 4y iy | go 5 38
(Adams & Ferreira, 2009 ; Chen, et ciay) (fazy Ciaag 288 ¢ 48 odl e
O Sl Sl 5 )Y Gl 8 Al Jaall o al, 2019 ; Nadeem, 2022)
Claal Aniie (38 aan s Al oo JSTAS se iy (o paall 2313 Zaliad) o sl
(Adams & Ferreira, 2009 ; Chen, et al, 2019; Nadeem, 2020a) sl
clalad¥) e sl e o jiny 38 dpaddl) dislias 3iai el e o 1k
oS il a5 i) b 5 laY1 o) ja) A8 pe 8 A a1 cp il padl o
el Al AE e sl o sull

sy agiliadid ()5lS8 i)y o583 o I ABIAY) sl shaie judy @ 1l
(Haque & Jones, algdhll Als jo 8 Ledgalaty Al Adlidall Coglaall g ol e
Bpulun Jlell Y o lae ¢ Apnainall Calaal A jis 81 el Gl ¢ Sl 5 2020)
Jaall of (Chen, et al, 2019) S5 dua ¢ €AL& jlie A8NAY) Llaill e
( Wahid, 2019 ) i el 5 ¢ 20l 3 55Y1 & JaaV Ll Jag 5 Sl
e LS ¢ (Gull et al, 2018 ) LY 5 )3 5 (Liu, 2018) il cilSlgiyl 5 ¢
Cpial) g G LEDIA (o Ry A ALY e e sena (Nadeem, 2022 ) 4l o
Gy ¢ 5 laY) Calae Jalis (V): 8 sladll 50 8 i Al g sel Sl A6 e
cian) el Aiad 4y e (¥) ¢ Ay laY) el a5 A8 clulu e 481 5l 4307 (V)
- g el il Ay pne ()

(PRINT) :1SSN 2682-3446 AR (ONLINE): ISSN 2682-4817



YOrY s aql ) aad) dosulaal) & gal) dlaa

Dbl A g8 5 ¢ Sl slaall Ay Gaad o Jeay (Sl Ja gl ¢ elly ) Al
c g hiY) 3 ) il i) sl aae g ¢ ABAY)
L8 S e Y A gl s AIAT il e g8 IS ) CalS 1Y ald o e
Ohdis ¢ galadY) res 2l aigh s AEIAY) Llaill dulua oLl culS g ¢ 3ol Al
claiyl o amall 8 sn aa s 3Y) Al B S Sus 2LV Bl gl
AL el sl N AL e il Sl Jaall 65K o a8 gl ced ¢ gl
(gl ) ol plaly) Ldlid e ALl g gl S Y/¥/Y

oidae & Sl Jaall e Zlady) of (Walid et al , 2021 ) aul s eyl
Caalig ¢ LegdS ff clelhad) 5 ) o sy J adlasll ) s cl< a5 )
da0all Clinailly ddadi o 3 il 5 = gua gl dalsll ~Lad)) & je CilS 1Y Lo pandy
e 00T A Sl Jaal e AV clalady) ) Tl 5 ¢ 5 cuale B
Ao el S5l o ) Al cila 3 (TOroNto) s 50 d Lle 41 glaidl) <l )
"l " ge el (s sime el gl cilabiadl ax oY) Odlae g i el
Lal Al 8 gl s e A Jlally clly 5 ¢ g gl Aplay) ilial) 8 Ll ) 5 ladl
sl Jaally

85 A sty ol gasm o I ((Fabrizio & Kim , 2019 ) il LS
Cpmiall G 8 sbosall il jleay (Bl Lad Aaliadll GlaaY daial 55 28lad cilaliad)
O GBam U e ) Al ¢ lS,al 5 4 el it Gial agy ualal)
C s AY Ju
laliady) s3a Jie ai e L g gt ol el Al IS il aaas a8 ¢ Qi) b
bl el s ol A @i o ma el e e (Sl Jiaally Wl 0 J8Y1 )
liran o Lliall o g gall el o 4padlll Aaglll Pla e cllag (5 galll iy )
Gl i Al dagd aasis 38 Cua ¢ daliad) ilaaal g dglaY) ) saa
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g sl Slajlen g oAl I auasll L e uaill Ly ualall I Y1 & sl cilaliad)
RN

(Zalata & Abdelfattah,2021 ; Fabrizio & kim, il jall (aey cal gl 28
Sl Jiud 93 oY1 s 8 Sl Jiall 2019 5 Herli & Hafidhah, 2021)
cale il 3l

Gl Al (e sl elsi ¢ ( Signaling theory ) s jLay! 4y ks < 5 Y Talia
B ol o (Zalata & Abdelfattah,2021 ; Herli & Hafidhah, 2021)
peansl xa (3 yelinnall Cilad g5 g pal Zlialy) Apndl il 3 Aaalll Aagll) () peratiy
(ool s J3lll ) g salll land) CuilS 1) Le g shay g agdl (sl ¢ @D 613U (alal
b A lipatlly 3dag e GISLAN £ gl e AN Clalal¥) b i)
ok g WS ¢ Sl 5y Gdlae A (ebull B i) Al ) id) Jia
LeilSa g Lgtimans 3 3] 45 30 <l L) aadiud S, (f Signaling theory s jLay)
O sl Baian S ,al e ey I ((Akerlof , 1978 ) dalad) Claual o
. ( Fabrizio & Kim , 2019 ) dulay b sa a8 G Sl 5 JulSl) ~Lad¥)
A (b ¢ Aaloadl Claaal Tk 3l 3 o YL S #Laily S0 caals Ll
[P QS RIS [V WP I POWA R i VR INECR 5% L B I S S I R D VI
-zl 2L 315 3 el Aranal) <l B0 e alinall e ST e Jadlly

St i (ol aa Y ) Gl e Jili s Lgal 3 S pal of LS
¢l il aladinl Gauial) G g sl Ll e a2 ) e dulad) 5 ) pa (e
el 5y daad) uls

33Y Sbadl sl asw (Merkl — Davis and Brennan , 2007 ) 2 3
o Slesledl (e § Zlal¥l Gljla DA e s el Leadiy 38 g ey
LAY il Gk
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¢ Yl dslall e e s (8 Gl Jaja B¢ A8 agadl g0 s A (e
Glagl il Jedi s (Concealment and attribution strategies ) sty o slaay)
b ohle Syl claay)
¢ S pagal eBULY ¢ 23 QeBULY bl jal g A el L)
iV ¢ ZLOYI A1 Slaal el aljlie o ¢ el 5 g ad) ool ¢

attribution of performance <l

& <lellaiyl 5 o ( Merkl — Davis and Brennan , 2007 ) 7 s cua
Sl e alill Lead 48,30 @ peaty cae DAl Leddasiad (S 48 580 eyl
cagnYl

a5 culS 13 o L) 5 o) Cala il 38l (5 ) ellieg JUal Jas e ¢ Gl
CAS e ) jla o el
G sinas e b Aglay) of ((Yasseen & Moola-Yasseen, 2019) 3
el ¢ Al B ba - Glesladll (e pualic Gada ff Al et Gl sladll
Aa )y dam el LA o Y Jeag g ¢ aaill f clidYl e o ghy Y
le Ll s ) & Ll Al aaje S Capmaall o101 5 3000 dalal) jhlsdl ]
el laaY) P e

sl a S il Lgaraing 38 A cileldai¥) 5 ) il i gasl 8 S ey
= sasadl el ey . rladyl cle gasea el PR e Gl
Ol ey a8 ¢ Al daws o &) HLal) eliay Aglas ol 550 e
Al LAY e Lyl s sty 38 g L dulaY) il ) e ol g

el Ui ce S, plal b oo gl o3 o S s 5 e
. EJ\J}” u.nS;A
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J:\J\Aﬂ\ uaas.i (JAWORSKA, E, & BUCior, G. ,2020) L@—! e\ﬁ i.ubq ‘?Aj
LS Sl aadins ¢ A8l W) KAl e il (kg adl ) gaa g a8 3 gl
a5 ( Shandiz et al,2022) a8 LS ¢ dpludl clalSl e ST jSie (S8 dpla)
iy a8 ¢ ALl ol s e 8 aieill JiaS Jexy Bel Sl Al g 8 ol o
(Seifzadeh agagasy " hype s il " dal (e Al 4y il claliadyl ;s

. et al,2021)

By ¢ clelhiyl s iy g IS il AaS e G 4800 (Ngeno, et al ,2021) s WS
Aok acaly ¢ clelhaiVl b o) e aad Ay sl AeSsall @y L) o ) T sha s
Claliadl 5 jaay ol of (Li, 2008) 2a 5 23 (Obfuscation theory) iy sl

PPN R I PR DRI S - AL

Jua g e il ~Lady) g5 oY) (alae b Sl Jaall (n ADle aa g (e
e

48 i 5o Afliz) e glae il ¢ il o - Liadll) duajb Jaios 385 LAY 3 ks o ()
laal il g dee) g Jillg 38D 5 BN g 5l s Jsa YLaSI ST
A8 e ()3 0m < ad) o AL b all @ S G ¢ paldl) agenii ae daliadl
.(Adams & Ferreira, 2009) 4idlad 35 sy} (ulaa

(Phesa & Sibanda , 2022; Bona-Sanchez,et <l jall asy <l gl 3
(z) ¢ 3l dngd (@) ¢« Zlad¥) 7 gums (1) 1 25 By al Claw &G @l,2023)
G sinall 8 4B Gl aadiud Sl culs 1Y) Lo Au el ¢ i) dagd
L) Gudae b ) g sl (3l Lash gilaliady e sua sal

e 3y Tolay S0 e dd sl bl ol (Majeed, & Yan, 2022) bl
O Ll gy 5 200 iy i L Cua  Lgiallae oy (Al dpnal) laliasyl
.(Garcia — Sanchez et al, 2019)a8 il cilabiad) 3 40l o slaal) 08 P&
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el A Lgy 0 ) g oomill (o V) £1aY) ol Sl o ¢ s Lay Ayl T
Sl ghane s JHEN o el Slsinag = sl e el Cligine elai Lild o e
g sl Glalad) b ol e 8
SIS al ek of adsidl e ¢ clellai) 5y shie Jh 8¢ Q) b ()
Jhally Bl L Llabady e sl (5 sinall 3 A0 Leallae 2043 < jas
Iy i s gy el ) Jially Wl il J891 <l cilaliad) (i &5 e
-l Ll clas) o aneil) Wil glae ol Lilaliadl 8 Ll

B¢ Sl Jhally Wl Ji Ll cla Qglae 8 ¢ ZladVl 5y 3y Lady
e il ¢ g Aalall g gul) colaliad] 8 el 5 ) allaal) 038 axdiug
c il ga e Leadse ol il e 2 3al 5 J5ED e S8 T8
Sl o Ailaa) ANe I3 ABle 2a g8 ¥ " g Y Rl Sl Say o Las
U5e) AU Adlal ) AL g Sl
Pl Al (BLALEI g Be) AL AdlaY Lyl AL o sdaal Bdady 3 /v
smalaal) Badatl) § /¥

dlids (Zhong & Li, 2017 ) dglladl )l jailad aaf (e ol Lagaill aey
Jaall sl el el S Y oSl ¢ dlasall Al f callally Gl eyl DA (e
( Yuliarti, D., & Yanto, xS lghgaa Jldial of (e a2l o dlid) )
sy 28 4 H. 2017 ; Basu, 1997 ; Beaver and Rayan , 2005)
ldll JS w85 (Sl 2Ll 6l adgiaae 4 e lad) Lisdl) (Bliss , 1924)
stha ol adgadl e aulad Lhiatl (Feltham and Ohlson , 1995 ) ué s
bl saall e A sl Bl o i ¢3S Lot aladl J s
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saladl laal asly miladl sl (Givoly and Hayam, 2000) —uas LS
LY (aliay Laaaill gags ¢ Lo sl ALY Q8 ) o U Alad)
- Aol dpadl) ol 5 jlEe ) aiuls daeS)
i) 3 e 3 ke aulaall Liadl) of (Beaver and Ryan , 2000) zas s
A el clAY) e alias Al A el dadl 5 48 sud) dall
Oe i) bl & Jlall aoe aily owuladl) Lssdl) (Watts , 2003) ey LS
il s cal<l
Oe b gl 3 Qs asly sl Jaesdl) (Beaver and Ryan, 2005) S5 LS
erlaall Bl oot wg ¢ A sal) Lgiady Al Jeal) dlal 4 ol degl
A ) et glee 8 IS D 8 (e Bl L

S ileally Gl eV ey sl Bisdl) of ((Rudyanto, A, ,2023) S5
<Y 2L Gl e aae 5 sl e lanss 2y a8 Al el 51 ) el
s omlad) Laal Tae alasiud o 45 i) <0 maa s oSay 130 e el
& i s <l YL Gl ey ¢ e Ly dataie Ll s 3000 3 1) o 8 s
. el Gl ey
dla (5$ Laaie Gasy Prudence ilaall o gie of ( Zudana,2022) sy S
e peJll e ldy padll g cld B 4 aless) PR EROP C\-.'ﬂ‘ &b
i) sulee elafial 2013 Lo Gl e a4l VI ¢ any (385 ol L
o by g o Jany Cam ¢ ALY G dae) i e saladl) Lést) fas g
Gloglaall Jila aae a4 2l Lae ( Watts, 2003 ) okl JS& il
dac) s Al e gled) Jeasl (559 0 4 LS ¢ (Baghdadi & Heyden,2023 )
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(Am-ugsom et al., dsaall ¢l al A e daliadl Claal (S sy sl
A Al sl 1 S gl (st (e o AS 520 3 ) Jainl) (6 o5y s ¢ 2020
Latll ae 438 A8y SIS Al A ga das 3 Cua (( Sirada , 2014 ) Lhed 3aL 35
ol S Akl |yl 1y ( Gao dan Wagenhofer , 2021 ) a8 s ¢ ool
3asa oo i oaSay Lae Unia €0 daulae jedan S il 24 gal 5oyl cld cls

b
¢ (Watts, 2003 ) 2S5l JSLie ige e il e slaal) Jaindl Jans LS

Aaladl Glasal 5 cponaall G JSUEe s 8 3

ol G DAY Jhall JSUie Jled S8 Jae coladl Bl o8 & e
Sl are Q6 8 seluy Lo (Qayyum et al, 2021 ) guaalodly ool Lolss
dlas oy ((Hu et al, 2013 ; Baghdadi & Heyden ,2023) ) il sladl)
( Shandiz, M T,et 4, )3y 45 (e 2l 4aS g A0S Jaall DA e et lisdl)

al,2022 ; Francis and Martin, 2010)

S play) LdhE o (gl aulaall Biadl) aulaal) SBéadl 5 Y/¢
t ()
8 Bl e slaall e o BT Jsa ool Jaiarl) bl 8 clad ol Gilef oS
o= s Fladyl il e S i bosay ol Al 38D maa sl Gl
Aede oulad) Laaatl il

sl Zlady) dae) Ay Asley) iy o oS oladl sl

& Sl e aiatll oy ) Jslay Cus (Qualitative disclosure (g2 )
Glidlie 8 Zlady) Jany Lee ¢ L IS 2l (68 Laie e gl ~Lad)
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(Gigler a8 s8¢ (Li, 2008) 56l il 84 ynin S (MD&EA )5 oyl el
Age shll 4858l Glaliad) sk wladll Lisdl) f and Hemmer, 2001)

Y247 ale (e (MD&A ) 3oyl cdlilas s cilidlia (YU, Z. 2022 ) 4l o <l ol LS
By o el Jaaanl g A0W Ul sed 8 A s o AR Al a0 YN e L
- bl Taaally ey < Jag 5 AL 5l se) 8 306 o ) Al clla s
ige Cradiul LS ¢ Al olal 300 )8 AL Ll FOG g 4l pall Cliandiind 88
(Li, 2008 ) _Ss a8 ¢( Roychowdhury, 2013 ) uladll Jasasl) bl ( MTB )
mnaa el Ll 5l sed 58 Al sgan <) 5 ¢ FOG e piaidf LS 4

& V39 ale (el a8 10-k wlile 8 FOG ise of ((Li, 2008 ) aas 3
zladl @l ) Jaals ( SEC ) Al )1 dam ald e a2 ) e ¢ YooY
CAS 80 L8 e I aleiadl e Wiga 138 Jfiay V494 ale 8 3y lasy) asllly
- pg alall 10K clile 8 sy i 38lad (s

((Li, 2008 ) il aié ¢ o gl ol sel 8 A ggud (ulieS FOG g alasiuly g
iy adinll 8 a3 cpe g ¢ L ol (06 Latie e glaall afiat ) g ing (el ¢
ALl ae) B e i W) ea A5 Ay Ay Sl

e L sy Clagladll (5 sine o oulad) Bisill g of oSa ¢l ) diLaYl
Al clesbeall e sl Lo maady A A5k e el Dl

xS Guob oo AL Gsis il o ouladll Lisdll G 80 JBG) dae e
5,0 Lgoal il sheall 030 i€ 13 ¢ 3 guadl Y il sheall Jla) Ly a3y Al 34y k)
G sine o g 8l sl 8 ¢ Al ) i) Jea clad ) e e
il e i a8 e sled)

Liatl) oy Glegladll Bl aae of (Baghdadi & Heyden,2023 ) <3 ¥,
Laatll 50 ) jal 23 a3 Jany ( Gigler and Hemmer, 2001 ) 268 885 ¢ ol
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Jﬁi\\jﬂ\j i<l ?GAJ}A.\ JS;,U ¢ BJ\J:JJ GGJH‘ C\..AS\‘J\ :\.a.u\:tuéc Ls.u.n\;d\
bsams 2y ¢ omlad) Ladatll dadad (e JS 3 e shall ~Laid Cpraaliall 53 510Y) (e
Zlady) Jlaa) A 5t Y il gl 8 Ao skl claliadyl e salil) o

o mlad) Laaatl ol

eladll Lisdl) of ) s (Gigler and Hemmer, 2001) i ol ¢ il
L5 dalal au)u\ Jea il las Dlany Legd 52y e shall iyl

Lo Jas o ghll ZLadyl ¢ (Balsam, 2021) asy 2 ¢ <lld e (el e
- oladl iaill

AL oY) adiedll o jlae (e ity auladd) Liadl) o Halll oy Go laas
Dk el 8 Agen o ity Lae LBl ade e Jliy g e glaall 335a e 5l
. 5= shll ZLady) Preempts 3wy 28 4il ) dsleayl i)
Narrative g alaal) Biatl) iy ol a%  oulaal) ladadll oy jat )l 2 o g

& Bl LAY (e @iy 4l Jle (Garcia et al, 2021) conservatism
(More timely  saall JLAY) cpo f€T ALIS 45y jhay o Bl ST IS0 candiall i gl
7l Jiay &ua ¢ News consistent and complete manner than good news)
(Corporate filings) 4 yall cilaliad) 31 8 s 5o 53yl
(Healy Lsa o 25l LAY fe 7 Laidl &y oY) 580 eal) 38U el al) <l gl a8
O 1Y L ol gaadl @yl de 53 all b2 i 2 Guad& Palepu, 2001)
C e sl s Bleie e U Bl 5 sl LASU Gy (5 pudl sl
Al gl ¢ agu) il se alasiuly LAY i, (Basu , 1997) L s
e Gaa Gygaa g iy agilé (Shroff,Verkataraman and Zhang , 2013)

Aillae oy orphe e US55 (Ralud) LuladY) peY) 3o (58 Loie ()

(ln absolute value)
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Apdaal) cila glaall L) (ailadlly laiu) w53 jull Ladaill ) st aia ol
- Lgildy iy

lall Cuanud Narratives bl cal 1) W e S 5 ¢ apadll 4ay e
e Y Y Bl i A s codial) gl 8 (Rl JLaYI ) dalasy)
(3ad) LAY dplany) Calsd)

Gaall ae 3y Zlady) of ) News consistency JLa¥) gelii by Cus
L « Content Sentiment (s siadll Clisias & Economic event galaiy)
it S Aol 4l e LAY Buln saad g sl e Sl (el )l
S s ¢ Al Faaall 3 2l LSy ¢ Rplad 5 om saadl SLaSl US4
(marginal change of ,Lall Zjlaiu) Lojudl boull delgdl sl Leuld
4 e (Tone ) il jixi &5 0 5« Narrative tone in response to news)
Glaal (To inform) £3LY ledain) oSey Jilly Liallea s o sladll @l o

. (Mislead) aglilai gf daliadl

el ISy Jag y Al 5l 8 sal 3l of ( Boubaker & Rijiba, 2019) s
Zlail] ek S 1Y Lo ) DAY Gul sy 8 e ¢ pendl e Ay i) Al
o Al i LS ¢ sae gl g ¢ o) pobia@y) Coall sl Al e il
(aiss J8 @Sl oS Alall oda 3) Gall e 3aal) Jad oy Dl
(Acriticalattribute of disclosure) »Laidl dege dan iiny SLaY) Gl o AT
il ~Ladyl & (@ Uniform negative tone) sas se dulu 3y 5 paall axdien S
Bl HLAY) G 2Ll Lt LAY Ll 533 Y i Lee ¢ ealill hlas
. (Skinner, 1994, 1997) saall LAYl 43 lis
s 2g3Say o yadl o ((Rogers,Van Buskrik and Zechman , 2011) il ¢ua
L (Carryings announcement)ﬂé\_;j Gldle) 5 Qs Gk e @l Hhlas
—addill @ik e 4 (positive language ) dulagy) dall ageladiud Jil& 3 5l e
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058 B 5 Gy o(Uaing AT S AN ¢S Allal) o3 8) Shaii 8 il agd3lE (e
sl LAY DAl Al LAY ae Bl 91 oo ) Lol

Gl A e fn el cdgdl 8 Sy lady) o ) ceadial) cudgll iy Lay
say ol daey el Juald) P e il i gl i 2 5 Greadig
Ciaall 48 ady g3l a5l 5 The disclose filing date Ll )b on ALY 2
calaadll i o pad Jlge o8 Baed) 53aall JLaDU il ull i agh Ol 5 (e
S Ay 28wl LA Cuatid o s ddaiatie clapud cwls 13

- saall LAYl o (in a timelier manner)i_a s;

A sl e gladll aaa Jaddy Zlad) of Y Completeness Juaisy) iz Laiy
sy ¢ Sl sae DA e 4l S g ¢ bl ealaB) Coall agdl axiiull
axe 4 (number of forward looking statement sentences) dulkill a3l gl Jaa

. 8k filings claliady aulull o gu )l 22c 5 jualial)

Cuatiud Gl Al lé ¢ ddadatie narratives b ) calS 1Y) ¢ ale K60 48 A g
=iyl & respond asymmetrically il g sl Sl Jilae pe IS
o A e 55 el Gk 5 )

cadl a8 « Asymmetric news consistency Jilaiall & Jlaisyl Gl Lag
s Y & 3y ¢ (Diamond , 1985; Glosten & Milgrom , 1985 ) <l .l
Gloslaall Jilai axe o Sl A o) Ban CilS ol g ¢ LAY e QWS Z Ll
SIS ol 55 & Gy ¢ Jlall Gl 8IS (aliat gas Lea (B sl 52US Cpun s
o Lee ¢ Bl LYY e VWS T Al sl LAY e oLl T
gl Ladanll GuSlaall sl 8 6Ky (o ud) Flad¥) & Jilaie e JLaSY
O DA e daall odgd Leels S (Lang and Lundholm , 2000) Jsi &
c Al LAY e g saall LAY e Zlady) LU s agedl 5 sl ilS
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Zladyl i (e Jl i< i) of ((Rogers and Van Buskirk, 2009 ) as 5 LS
G Al LAY Caal aa e S et S AN G Y e Lee ¢ aalil an
A i) e Lsall TinY Lgaza o 23y 8

cladyl o IS, o ((Skinner, 1994 , 1997 ) <3 aié ¢ oy e o
LY e Ll g aeual cppadll o gl ¢ slealiall Lias 2ad) a1 e
Csaall LAY e YWaS) ST 6l Ayl

ST bl 585 o g 48 Jaus gial) 8 Ui (g ) L) (IS 13 4 5 (ga g
Ot e Jany ralad Jaintl s UL 5 ¢ samll LAY g Al HLadl Vi
( Bao et al , 2019; D'Augusta & DeAngelis, 2020 ) e sill 7ladyl <l
AUyl sel 8 A gend (503 Laa

Jay ¢ el Ny o skl Flad)l g el Bl GBGAL Bl Leds
zladyl cllee dlaomy €T (S gl Liatll of (Segal & Segal, 2016)
Gllaally (s gimally gl paatl 3wl e 2 e Gyl pialy Cua oo skl
e ¢ ool ) Zladyl &5 )i e shll ~Lady) & Timing , Content , Rhetoic
N Zlady) e Waias 381 e glall A ladll 05K o pdgn
) 8 L oS0s ¢ Al 00 gally ol ie) 8 e Gl seday of Sy Jaanall (o
- Agapud) clabiady) Jie ddliag 5 Al
& Osex A (Guay and Verrecchia, 2018 ) 1 jhail) dga  ae S5Lah 12
Bl 8 A LAY ge ZladYl o SN Y ¢ ol Zladll s b )
AL 3 sl e e Ll e 0 0Ss of Z s Y il
&3 "Financial narratives' adle by ju 4 e gl Jadanl) u)u AEEYY)
- Aaud) g suall Lad alad)l e reacting Jadl o A (e Jadadl) Tas
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ca gl 8 Al LAl Sl Gl 4 o 4 e Sy o gagadll dag Lo
Csand LAl e Bl < alelS A8 g g il
f Al Ol Al Bl (S B e
Bl AL ALY o sl At g alaal) Jadanl) o Auiliaa) AN <3 A a2 g Y
3o AU Adlal i) A8 o o) Badal) g Aledl) Jhaill doliny 5 /¢
sl 8N glaLE

D 3 Gadae 8 GUYI (e Gl guae dgas g3 o oSy ¢ NS A il e
( Ginesti et al, Zaladl clawaly o el mllas dae) sog 48 ) 41 s
O sty Al AT L) of ¢ua 2018; Gull, 2018; Ho et al, 2015 )
il e b LSl gl @y il ) ¢ Waias ST 0K o ) Gl ¢ s uklad
(Hoetal, 2015; Francis liall cdgll & lgie ¢30Y1 4 Al Al LAyl
etal, 2015)

(Gull, 2018 ; Ginesti s aY) 4l ya 85 )2Y) Culae Allad 52l 351 yall (e LS
Jsmanll 7L VU il el 4 paall (e 5l a5 el ¢ etal, 2018)
RSN AL e el sags e
(Bassyouny et al,2022 ) sl Ciliy) ) gaai & 535S pe LDAY) @l Hlie V) yiiad g
SN L) il e e sl s cadiall @l o AT 501 el Cum ¢
. ( Elleuch Lahyani, 2022)

¢ Lo e s Ladiyg ¢ ALyl dae) 3 Gaall BAY) Jaall Flie e
Uaias S0 o LY e i) o ol of ol - Wi i Al 5 5m of daing g
Aalaally dalid) aleal) 8
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2L 31 Gl jles e ey (geda byl ol paad) sl Ay sl AN Ll )
Jouber, ) La¥ a5 ¢ lgie sl 7L ¥ sasa coad b A saedl 5 BN e
o S haae gl Al @l o Wasas i) b o<y el dmg ) (H. 2022
- Gbenl) G paall

( Makhlouf et al 3< il 8 7LV sasa a3 S laall Jaiadl) ey e LS
, 2018 ; Boussaid et al , 2015 ; Francis et al , 2015 ; Varadia & Diatmika
Ul Gaend s A0l o3 8l Adlaae 30l A Lage 190 Blall caali 5 ¢, 2018)
Jouber, H. _wladl Laatl) e Lulay 1,80 4l Jiladl) Jaal (8 5 ces ¢ o Lad)
.(2022; Wruck & Wu, Y. 2021)

2Ll 300 & @l s o pae b e Al lS,a) ol e elld ) ailayly
.( Belot & Serve , 2018 )_ <3l ) piduill elug )l o s Al Gl 8N ey
e waall i 5181 palae el sl Gy Jiae (Sl Jhall gl & G
Tan Y sad 58T (585 0 Jact el o ALl g ) A8EE (e 20 4 Cam ¢ U 3l
.( Ginesti et al, 2018 ) &gl jusY) b ) siball apais 8y ¢ Aaily) 480 0 b

sl (b o5 ohlaal (e cldanl ¢ el e saly 3l Tk o Glld ) daleayl
b f ¢ Adlall Y stV g alill hlie dal 6 lesie ¢ elad) Lo Al oS il
Maiat A e )l 08 DA (el o3 s )

Jil g dui e J8 5 Loa J8 oS0 o ) celie il LY ¢ o paall Adagaciall Aliall Tl
O o Bl agag sl 28 ¢ DAY Y skl elies ¢ BB ST s A8
(o ) Aud o OV V) ¢ pulad) Baadl) e Sl Jaall gy L8l e e il
Ay sac G Ailias) AV ) (Adl) AaSe ADle asa g Y cla g B (YT ¢ dess
Gl Al UGl aa g ¢ alad) Baaaall g5 laYl Gulae 3 Sl eaia)
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5583l G ol 501 plai g5 sSA ) slaial agile iy s i) Gullae eliact (64 3y eadl
o e Iy Gallae b UYL &l
el dgtlias) ANS chd ABe aa g ¥ ol Ga Al Bl S G la
5] AU Adlall A AB g ((aebaall Jadal] g Aludl) Jiadl)) Aol
sAfdant) Al ol dagial/o
sdgBadatl) A Al Cilaaf ¥ /o
bl Laaatl 5 Sl Jaadll gp A Gl ) Adadall Al jall Caags
A g Ay o) da ol 8 saiall S AN e (3l el all ALy ) 206
Laaail) ¢ Sl Jhal) Alied) A all e el Al 23l dlasiuly
Al ol ) ) RSy o (se) Al ALl Ll A0 il il g (smladl)
Al ki oy AL Alaae i€ (adasliall)
P jall die g adina Y/0
b dant Al 5 Ay ead) daa sl 8 sadall SN 3 A ) adine Jidy
de e dlae¥) &5 dig ¢ (2022-2018) e 5l PDla ddbiad) ddaia¥) e Uad
i s ¢ Ay padl da ) gl 3ol dalla)l e IS AT AL ) (e 4 gle
toh Lo Aol die i) die e gy 35 ¢ 4S5 46 <l Lal e
Ge aliad Lald a5 0l 58 L guadl Glld g 2] il gl slagind 5 -
6 AY) il Al
@i 5 gl e Alad alg 5 paanll JLal (8 g 8 lggnd Jglaial g 3ol <y -
Al s e Pla Lalad)
G all s g DA Ay el AL sl g -
&b Jia A5 Jae Ailed) Sl die o G ABL) T g ) okl a
L die maagy JU Jsaally (2022-2018) e 5l DA iS5 (46)
sdatiad) culeUall a5 danis
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(V) ady o
’ A Al Jae cleUadl) e s

cAleadt e dpadl | 1€ il sas g LEH Sudiue
7% 3 Sila glaall Lin gl pi85 5 aWe M g S Laf) plld | 1
12% 6 hiy Gligyuiies it plhd | 2
13% 3 paladl syl gt pllad | 3
49 2 058 jadly Sylatll pld | 4
2% 1 ipegdath GlesdM plld | 5
13% 3 Bygalty paatt byle M plld | 6
2% 1 agh g Balpatt pld | 7
26% 12 Ol g Lnd g
9% 4 §pamal pludl g Gl gudall plif | O
11% 5 SU M ga plhd [ 10

100%0 46 el e

Baldl das) o jdaall
sl o Jawaal) julas ¥/0

Al S lal e dggaanl dljally Al bl pes 3 Bl el
1Sy ¢ iyl ASud oo g pSIY) Lead gay Al jall e Jae lS Ll 5 ) sl
&) ALyl ¢ www.egx.com.eg 4y pad) ALl (3 1 dua sl ans 5l 1 sall
Al al) Jae S 8 a8 5
tlgl e (pulf g i g g Al Jal) Eigal £/0

(oomladd) Baaaill ¢ bl Jaal) Jieadl paid) Ge Al zised oSy
(e gene o Bl Gadie] Mg o (3ol Al Adlall el 2Ll ol el
Slo el cdand ) (S aan AL Aadl Y AS AN aas) ag Ayl N )
Pl LS il i 5 Sy 5 o(Apinndinl) Apail) clsial) AL 3 sia o el ¢ saal)

(O a8 ale) Al e Und (e g U IS A guaie 5l o S 0 e *
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(551 AL Alal) Uil AbE) aglil) piial) uld ) /g /0
Al el Al sae bl Fog Index ubie e dalll cadicl
Al 5l Ll Tl i) 138 e 3l coadiels g ¢ (FOG) ey 4l e i el jill

«(Gunning, 1952; Salehi et al., 2020 : Y+ YY ¢ jgile 5 S suadl) e DS Al
A Zaaly ) Albad) A e Gabiial) 138 Gl 2y Cua

Fog index = 0.4 (average number of words per sentence+

percent of complex words).

0.4 [ ( words ) 100 (cmnplex WDl‘dS)]
sentences words

2 Ao Laguia il a3 Jan gie s a1y 438 (Fog Index) (ull of dua
calalsl ase el Ao Lo guaa Baieal) bl dpud + Janl

g

i) sadd o (Fog) — Wb Adlal) y sl 5e) 8 A3 pguad | yaaail M) Jgand) i sag
(2) pdu dsaa
(FOg) (uliial Tadg 55 a1 Al gguu ypuli prida sy

Vhga 0 | VA-YE G 0 | VE= VY e | VY Y e | Ve - s | Foglag

s sgiaa | Quaggise | bugleggiae | Jpleggine | g sgiae | el

ALa) ) B B AL pgan il pipa () AN B gal) ol 2S5 3
http://gunning-fog-index.com/
https://www.webfx.com/tools/read-able/
https://readabilityformulas.com/gunning-fog-readability-

formula.php
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sl il pial) (uld Y/¢ /0
¢ (mlaadl Jaaail) 5 (Sl Jiall) Sl il e dad all 23 5ad )5S
Ml e Legald 55k s (S
(Al Jiadl)) Jaiall el (uld V/Y/€/0
LY 5o adae sliae] e (PR e Sl Sl Gy 2ald) s
ple Lald alld 5 48,8l o gl &l 5 oY) (ulas sliae] 2o sl 45 s
«(Makhlouf et al., 2018; Yogiswari & Bedera, 2019; Ginesti et al, 2018;
. (Female_Rep) a0 ad e i (YoVY csiay; YoV cdana e (al ye
H(eomlaal) Jadatll) JEical) jaial) (uld Y/Y/€/0
Y AL 5 sind A8 sl Aal 350 o qpulanall Jabnl) uld 3 Kl Ciacic)
(Beaver & a.d il Market to Book Ratio (MTB)aslll (3 g8al 4, sdall 4l
Liatll Gl Lplaall ool 8 Wasiud Z3lall ST e amyRyan, 2000)
(Adtynita , 2021; Witono et al, 2022; Augusta and D.Deangelis sl
: Al Aaladl DA e s 245, 2020 ; Lara et al,2021)
TS G gind 3.8 sl Aol

TSLl 5ol A il ey MITB

Jouial g daal g sradl Juall Gl agud e = 2Ll (3 gial 2 gudl Aadl) -
(A 5 A 8 Y s ) agell 8l e

DSl Al a5 e ALl B58a ¢ gene = ALl (BRal 4, da)) dedl -
- el Laiaill 2ol e (MTB )dad) s38 ¢l ) g ¢ )
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Al il ptal) (il ¥/t e

P

b Jidiiy ¢ il el 5 Akl il G A Lapal gl

§nS Sl ¢ el Ll Al Lyl Al e g Cus sSIZE AS)dl ana
A8 iy ¢ e Al Ay gy o Tt ST 8 ad (o B gl (e pnal
(Lo etal, 2017 ; Cheung & Jsal) Jeay anhll aiijle sl Dla e
.(size) 3 4 4 3e 5 Lau, 2014 ; Li 2008)

G sam o OSe Al Aadl ) As 0 gl o Cua ((LEV) dlall ) )
(Luo et al, 2018 ; De Souza et al, 2019 )se! ill 3048 J& 5 & jlaua)
Il Mea) e el 5N Meoa) dand z & SIS (g priall ulid i
(LEV) 3004l 355 .

O el e s IS el Sal adie] ((Big4) daal sal) iSa aaa
Big4 daal yall (i€a ana Sl (e sanl s DA (e B ) dral el dlee
AL culS Wy ¢ Al )l saga 8 (e g Axal jall Alac B35 (o
Sl slaa (0 Lo (5 gy Lo g dallall U 33 g Ja 5336 AL A0l L0
B e o liely il 138 e Jall) Ciadie) a8 lgperiiuad saie
Aaal pall 4S50 culS 13 (V) Aedl a2l ea s e sy Al Al
dadiu) 2 dy Lelld e il 1Y (Liea) Ael 3l UKD e S0 an
( Dutta et al, 2021 Biswas et al, 20221 DS Al Tali) ysead)
A(Bigd) el Al Sayis (Y+Y) ¢ sdle s Sl ¢

¢Sl o1V anlie aa] JpaYl e ilall ey (ROA Jpua) o ailal)
hea) e 3l dgles & il puall amy Jial) ilia dand dai gl S
e L dllsy (ROA) sl 4l ejis ¢ sl dles 8 4S80 J gual)
.( Cheung & Lau , 2016 ; Salehi et al, 2020 ) 4
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dosulaal) & gal) dlaa

oulie aa] ASLY §8s e wila)l oey (ROE Asla) s8a o ailal) -

e b ol aey Jaall dlis dend A aglea g ¢ lS Ll £ 1Y)

el Al 3eyig e 3l Ay & AS Al ALl geia Jila e 3 )
(YY) sile s gl Al e Luld olly g (ROE)

Gail) laxl) uld 2y ((CFO) At ddadd) cpe LAl clidsl) -

(Ben-Amar

:ulm\gﬂ\ul;@@d)h‘ghbﬁ\ &l pudia ALY d\gd@l\@bx‘g

Al e Ll Gl g (CFO) el 4l e g ¢ Agaidl) sy

, 2023 ; Remeis, K. ,2023))

(¥) ady o
B ) 3 b asdnal) el g sy

onlgiall 3 gl AN lad palh

P RO AL

P L

St it Aatlatl e yLESH AtlE raglid peiiel

Salehi et al |, (202070
Gunning, (19522

(¥-¥%) Lodlos ot

BLE Al ise pis 1w, Ll
Bel 8 Wpead Al () d¥a o
o ASE L (1) o BALD R
sl IS Taagh sl j LIS, ¢ (VA)

Sy BT un e afind g caeeald

jaeley]

Bt A0 o lE LIS s
(CGunning Fog Index)

Y daay ALt Jaleth : JETaal et

Togiswari & Bedera,
(2015 Ginesti et al., (2018
Makhlouf et al, (2018}

(Y-¥-) damay af e
(¥-¥%) ashs

S0 dine slamed sao faafy ol
PSS FER STV | DU R PAT
ER

(Fernale_Fep)

(oSt it

forpenlaatl Bladh :Siiuall pia

Adtynita, 2021, Witono et
al, 2022, Augusta and
D .Deangelis , 2020; Lara et
al,2021

CR I IR N )
BELN Fotad Ty fhall T le DSl

oy ul@y

ATE)

porlaal JainH

Control Variables :(ilylaat) fy,ld 0 ol pudad

Lo etal, 2017, Cheung &

sl <Dutta et al, (2021)

SLEN Ty B0 A8 Tt jalt 4K 50

B B T R 1 S PRI - EArAD FLA 1 R
Lau, 2014; Li 2008 : i = (BIZE A e
gt Many
Luoc et al, 2018, De Souza | Ly iy Tlas) J%a o 4ald 3 (LEV) LILN TLedt
et al, 201% j
g las) Lo Jat U
IS 1) (V) La® asly aan ats (Bigd) Tl QS

Fe¥Y Gadla, Dialoitte — (PwC-E & ¥- Big 4
Biswas et al, 2022 e CulEy () Tagh, EFMGE)
fEiny
(PRINT) :I1SSN 2682-3446 Y¥o) (ONLINE): ISSN 2682-4817




YOrY s aql ) aad) duudaall & gayd) daa

Cemg & Lan 206, | 1 b el s (a0 o RoK Lot b
Slennea 00 | |
.LM\

(1) oty el | o oyl iy i) e (ROE) W s b 2
Ah g

B 003, - |4l kg el s PO 1dat ko
Remess, K. 03

Laldl dae) cpe :jdaall

rad Al (B Aadiianal) (Alaay) Jdadl) i gdf o /0

Gl 3 Ailan) bl alasind e Adudaill dud all ¢ e aie Lall ciadie
A g ¢ Al pall (g jd daa oY Multiple Linear Regressions saaiall el
A g (F-Test) dadnuly el 4y5ixe lady (ANOVA) il Jalas aladiud
Aaiall o i)l by ) Mg o G Jala ) Jiats slady) galal Jiaill
pladin) o Cua ¢ anhll ajall Glilall Gl 38 e Géasll Continuous Variables
e bll (Durbin Waston) s} ) 4slsYy « (Kolmogorov—Smirnov) i)
ddaul 3 by ¢ (Autocorrelation Test) 1Al dala Y| A6 e Al ) z3las la
P Jall e el Aua gl Jaladl) v /0
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P et e dllyg s jnall iyl ol
(£) At Jo>
;\mb.ﬁ\ Q\Mdﬂj@éx

Descriptive Statistics
Variables N Range Minimum Maximum Mean Std. Deviation

FOG 230 10.10 6.10 16.20 8.4600 1.60987
Female_Rep 230 .50 0.00 .50 1263 11879
MTB 230 926.07 0.00 926.07 19.4141 103.20785
FemaleRep*MTB | 230 71.31 0.00 71.31 1.5903 7.69561
SIZE 230 3.35 6.60 9.95 8.8013 67416
LEV 230 25.38 0.00 25.38 2.7024 2.82925
Bigd 230 1.00 0.00 1.00 3652 .48254
ROA 230 1.29 0.00 1.29 0726 .16264
ROE 230 4.19 0.00 419 2338 33690
CFO 230 | 4797094676 | -735490961 | 4061603715 | 96755023 408515288
Valid N {listwise) | 230

tok La (£) aby Joad (e iy

Slelanyl jeluik (FOG) (38 A Alall yy Gl AB) alil) paiall gilis -

L )l Agal) S 58 adana (o (516(8.46) iy 88 lall Jaws il (f Bia )
(16-20) a5 (6.10) SY) aall &l Cus 3ol 3l Alens

ek (Female_Rep) «( Sbwill Jiaill) Jitiacal) pstiall puilid jgdil Ls -

(0) o Lo 5l 5 a1 126) s 38 (el Jas g of A ol e Lan!

(-50) 5

ekl 28 (MTB) o(mlaall Badadl)) Jiiecd) jaiall pili of LS -
On Lo 79 Cua (19.414) 4y 38 i) Jas sie ¢ Biaa ol <l lian)

1(926.07) 5 (0)

(oulaall Biatly Al Jdal) Jelinh jaiel pilil gl Lady -
Sl Jiall) ddelal) ALY dau gie o == i (FemaleRep*MTB)
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il 5(0) 3 axy (1.59) &Ly 58 FemaleRep*MTB (ouulaall Lasaill *
(71.31)
SIZE) 38 il ana Jaus gie of peal i 1Al )l o paiall giliy gl Lad W -
LEV) 2Ll Zadl ) dad cials LS (6.60) (3305 (9.95) (sl 254 (8.80) il a3
Big4) daal ydl (i€ anal Jawgidl il LS ¢(%2.70) dulall Jae el il
ROA) Jpal! o silal) daw gia dad cindy LS ¢(+.77) ol Jae clS il
AL Gsia o dlall lasgie ded cualy 2y ¢(%7.3) Aol Jae i€ il
o Al il das sie of o) sl 5 (%23) Al Al Jaw i< il (ROE)
Agis alf (96755) il 38 (CFO) bl dlaisy)
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Multiple Linear Regressions saidl il jlaadyl dales e &alill Goadicl
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FOGit = o + P1 (Female_Rep)it + B2 (SIZEit) + Bz (LEVit) + P4 (Big4it)
+ PBs (ROA) + e (CFOir) + €it

Al e AV sl G:u.d (<)

Bl Al Alal) sl Ay andaall Bbatl ¢y Auilaaa) ANS i) ABe 35 Y

P padl \&3\;..4)\_.\3';:)! &tﬂ\ GS}A.HS\ Aelua (Sa g
FOGi: = Bo + [31 (MTB)n + Bz (S'ZEn) + Bg (LEVn) + B4 (B|g4|t) +
Bs (ROAI) + Bs (ROEit) + B7 (CFOi) + £t

e | IR RTINS 533.43 (c)

5 el Bdanl g ludd Jhall ol Al dglas) ANy @l A g Y
ol 13 daia LAY U 23 sall delua (Says ¢ el AN Adlal  lash AL

FOGit = Bo + P2 FemaleRep*MTBit + B2 (SIZEit) + B3 (LEVit) + P4
(Big4ir) + Bs (ROAW) + Bs (ROEit) + B7 (CFOir) + €t

DY) SOlaa t Bs B¢ sl Aalea B il ¢ 3all 2 By

.Gunning Fog INdex i sy Lulia(se) ill A0l il 4,008) ol uiall Jisi : FOG
(1) Ao Ailes 8 (1) Asall (Sl Jial) Juell el Jici @ Female_Repy

(1) ) Al 8 (i) ASAl (anlaa) Jasaill) Jiall juiall Jiay :MTBit

(mlaall Tadal g Sl Jiail) Jelil) juiall Jie @ (FemaleRep ic* MTBit)
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fAbaay) Jaladl) (a al clibul) Ladla JLad) Y /A /e

Kolmogorov-Smirnov jii) -

< 8 e 38asll Continuous Variables slaidl <l juaiall Glly Hlad)
& ey mahall g3l i Audall Jae il of o aadall a3l il
e Y Gl il il 1y g « Parametric Tests daladll dibasyl <l JLaaN Hladiu
Non-Parametric Zudadll dflaay) <l )iy Je slae¥) & anhbll o) 5l
Test of Adlxieyl sy (Kolmogorov—-Smirnov) i) oladiu) (Say <Tests

1(0) A Jsaall mia e s LS ¢« Normality
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(°) pdu dssa
Kolmogorov-Smirnov Lid) milil s g

One-Sample Kolmogorov-Smirnov Test

Continuous variables . Kolmogorov-Smwnov_Z
Statistic N Sig

FOG 1.831 230 0.002

Female Rep 3.063 230 0.000
MTB 6.692 230 0.000
FemaleRep*MTB 6.341 230 0.000
SIZE 2.325 230 0.000

LEV 3.217 230 0.000

Big4 6.221 230 0.000

ROA 4,971 230 0.000

ROE 3.698 230 0.000

CFO 4,011 230 0.000

J8 ANV (5 s (51 (Sige) Apgiaall An L o (0) p Jpaad) by (e sy
DA 3acl8) o Lays ¢ rahall g sill Al ol by gl axe ixy Las (.05) e
¢ (UsSall 5 rhal) a3l o Y bl a3 Gl ¢ Lgiae o) dags S 1Y ad
(Natural Log) _auhall 2 jle slll &lls pladin) 25 aild A5 oda (galiiy ~Slaly
Ao Jid 530 (230) Al die iy jie aaa o ) Talid 5 ¢ <l el
faa o i Y Gaah loss cllal s aae A8 ol ade s ¢ L 38
aaa xie O LS ¢(0.00) @l ppriall apead AV (5 gl ilS Cua ¢ Al 3l
Y ol (0¢1) 4515 o8 1L, Dummy Variable aa ;5 e (Bigd) daal sl CiSe
ol w55l Lo g il wnd,
(Multicollinearity Test) : il Jalal) jad) -
Lzl @l pate w AbAll Al g3yl gasd o 2l Collinearity
diagnostics Julas wlua g Tolerance sl aul jall &l paie (e e JSU
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Crball At Jalas aaat Cangs 46 ) Variance Influence Factor (VIF) Cua «
ekt Cum rdsaly Ayl Aliiadl c piall Akl A g0 Lile e
Ao il 13 sl o2 (g 5 8 dals ) lia (65 Leaie Adadl) Al 53 3YI(VIF)
o JH10 sy zisadll Clarie (m Aphd Al g3 sa pre e ol Jy

: U sail e Al 2 3la (e 73 5a8 JSI bl adat Jalaa (1) ady Jsaal
(V) a2 dsaa

O} adul s il

Ad )l g Adiiial) A ol i jiial (VIF)

Cullinearitx Statistics

Model 3 Model 2 Model 1 .

Variables

Tolerance| VIF |Tolerance| VIF |Tolerance| VIF
a4 1.027 Female_Rep
385 | 1170 MTB
8114 FemaleRep™™MTB
A1 | 2107 469 | 2133 508 | 1.970 SIZE
9 (1088 914 (10| 957 | 1045 LEY
813 | 1631 607 | 1648| 63 | 1575 Bigd
A2 | 5824 70 | 5877| 380 | 2633 ROA
248 | 4038 248 | 4029 ROE
o1 | 1062 941 1062 939 | 1.065 CFO
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Pearson Correlation gun kbl lod) < Jull Jeaall ~ea g
sl Ll il
(V) & dsaa
ol Al ) kil &y gty ) 4B ghusa il

Pearson Correlations
0
& =
0] n:I m a 1T} = < e wlpg
o o = b N i o o O|LL
(il o = © 7] - m (74 xr| o
Variables E <]
w E
L]
L
FOG 1
Female_Rep -1 1
MTB -.205" | -.070 1
FemaleRep*™MTB | - 171" | 003 | 593" 1
SIZE -.007 | 028 | -.206" | - 192" 1
LEV =030 | 00§ | 212" | 197" | 070 1
Big4 A09 | -094 | 194" | ATE" | 2757 188" 1
ROA 62 | 025 | 047 37 | -030 | 029 16 1
ROE 050 | 018 | -024 | -047 | -016| 072 | -044 | -014 1
CFO - 13270 062 | -030 | -030 | 2237 -044 | 110 | -024 | -043 | 1
T Correlation is significant at the 0.05 level (2-tailed).
** Correlation is significant at the 0.01 level {2-tailed).

i La (V) oo doad (e iy
il G dbeia dule bl ) ADle Sgny i a8 AlEEeal) i patally el Lad -
Jalas fad ialy Cum (FOG) 5o jall ALl jtail) 3145 5 (Female_Rep) (bl
(MTB) _sulaall Jainll 0y FpuSe ol ) 3Dle llin of (a6 LS o~ 111) Bl )
& e die (—.205) Lla Y Jalee K Cua (FOG) 50 jall ALl o plal) 40

.(~.~\):X§jﬁm
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(A) ) dsts
) (a0 o 5 ) sl Y sl s il
b it L)l Al
l
Dep-Variable it el ™
(FOG) il Al 0 #ill i
hyuldl ) e | Rullh 8 i) el e
il Sl |l Standardized Unstandardized Indep-Variabls
Sig T Coefficients Coefficients
Befa Std. Errar B
000 | 6.014 - 1.442 8.670 Consta) Ja e
congtant
e g8 A8 | -1.360 -087 89 -1.204 | Female Rep L g
e 5 963 -046 -004 166 -008 8IZE 5,30 e
i KL -889 =057 038 -034 LEV 40 %
i 068 1834 A48 233 427 Bigd Tasl ) (5, o
i 002 |39 =327 000 | -1.840E08 ROA Jpal o L)
i 036 | -2107 -138 000 | 5.607E-10 CFO Jinmalad
)
0.328 R dandal ELS Y Jolna
0083  AdjustedR? jnadt yiatt e
0.107 R? ipiadt Jelea
4463 Fisf
0.000 (P-Valug) &4 ghse
0776 DW statistics (yufly (i et

e —
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Cua (05) Aysinall G sune e Ji ISV Z3saill (P-Value) ded of oy -
(4.465) A suad) F dady ¢(-000) il
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il sig I ‘ Caefficirts Unstandardized Coefficients
Beta Std. Error B

M| 6% 1460 10071 (constant) |constart Juilt o
g 000 | 37% -283 001 -004 MTB o ]
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s g 805 | -2 -016 03 -008 LEV 4L 4 )
g 004 |29 20 23 576 Bigd fad ) s
g 01| 352 -526 000 2959E08 | ROA Jpl b 5
s g 468 120 040 308 22 ROE (W g Lo 5
g 032|216 137 000 5602810 | CFO e S )
0397 R sl B 81 s
0131]  Adjusted B? Joed iyt ol
0157 RE wial Jolea
394 Fis
0.000 (P-Value) 218
0838  DW statistics ggudly (uyu dad
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Bl i) AL) ) il b sl e %157 ey Jiianall il of e Vs «
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<l ki) AR LAY 23 saill dpadla e Ja Les ¢ 3 Bl Y) Sl (Collinearrty)
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D il LSS 7 gad

FOG = (10.071) - (.004) MTB - (.199) SIZE - (.009) LEV + (.676) Big4
- (2.959E-08) ROA + (.223) ROE - (5.602E-10) CFO

: of g
oAl AL Ly Uil lls 5 (MTB) salaal Jadal (s By sine s Gl 38e llin -
O e a5 (-00) i sinal (5 siana s (—-004) Jaai) Jalae &y Cua ((FOG)
Al ann) e SIS G Bsine e s Al ADle dllia o s LS ¢(.05) e
slalas &l Cun ((FOG) 5ol 2Ll i) i3 5 (LEV 2Ll aadl ) (SIZE
O S ¢(105) e S Ay giad) (5 ey M sl e (—.009;-.199) lasi!
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(ARYIPTIEEY
grolnalt Bba g St Gele e Lo S AN LEAY smial GBAY faaiy) faiad mills
B R Ayl i A fe
Dep-Variable gl el o il &) gt
(FOG) 8¢t il Ll i 008 AL ep Variables
5 ghaue Al i) odleles | Luldl 8 i cildes
e Ly ginal sluas) Standardized Unstandardized
T Coefficients Coefficients

Sig Beta Std. Error B
.000 6.619 1.468 9.717 (Constant) e eyly
constant
002 3.091 -.206 014 -045 FemaleRep™MTB |, L. Ja
g epalal
Goine 381 -915 -.083 169 - 155 SIZE K e
G 676 -419 -.027 038 -016 LEY LI Lt
oina .008 2.669 212 233 622 Big4 Teal ) (B
s 001 3.298 -.495 000 -2.786E-08 ROA Jgea Lo silah
505 887 083 310 .207 ROE daia o adl
sl 0 2L
oinn 031 2.167 -139 .000 5.667E-10 CFO Lo eolga
AN
0374 R it B Jeles
0.113 Adjusted B? Janad) saadt Lalea
0.140 R? yaadl) Jelacs
5152 F iad
0.000 (P-Value) A ghus
0.838 DW statistics gsufls (g S

73 saill Ay il 5,080 a3 (R?) mpasll Jalas (V1) @b Jsan Gpanaly

Sl Jaal) Jelal AV Gl du a3 geil BliY) Jelee dad caly Cua
Lol Laabusall g (.374) &l a8 el il ALy el A0y (aslad) Laisdll
% 14 puis Aldisadl il o e 1385 ¢ (-14) &l 235l R2 (sl Jales)
(Durbin— jlaa) ded s gig ¢ el A Aallall el 2L il aaiall (A aadd) g
Gl e c S el Yl ASe deag ae (0.838) ay zis«ill Watson)
Ji (Collinearrty) aall Jalall Alie e las ¥ 23 gl 138 o 23 oy cind Ll
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Oa Al aaial) aal) jaady) Alslea Ailua (fa Gbad) Jotal) by gy

A sadl) o i

Y AN LGS 3 gad

FOG = (9.717) - (.045) FemaleRep*MTB - (.155) SIZE -
(.016) LEV + (.622) Big4 - (2.786E-08) ROA + (.207) ROE
- (5.667E-10) CFO

: "5 Y]

(onladl Biatl * Ll Jaal) el uaidl o dsiees dule il dlia
Sl Jalese iy Gua ((FOG) 52 jall Al el 4,16 5 (FemaleRep*MTB)
On Ay sine e 5 Al WD dlia o el LS ¢.002) 4 sinall (5 siasa s (—.045)
sl Jill Al Lyt 3G, (LEV Ll a8l (SIZE A, aas) g OIS
Gl 5 gns sl Sle (-.016;-.155) sl Ll gl Cus ((FOG)
(Big4) dxsl sall i€ aaa (h Ay sina s Al 3D 253 5 i WS ¢(-05) e S
6 sy (622) Jlaady) Jebee gl i (FOG) sel_all Bl il aLis,
Ul o 2all) (o M & sinay Gl Ao 35n 5 (6 LS o(-008) Ay sinal
LS ((FOG) 3ol il 3Ll syl 2lliy (CFO dulandall dpai) sl ; ROA
4llay ROE 48l 3gia o il G dysine p 5 dplay Al sgn s o
(FOG) 3¢l _all Ll il

Gialy Cua (105) 4 sinall 5 siane o S B 73 gl (P-Valug) dnd o oy 5
A(5-152) A sl F iad s (-000)

AN ) ABle aa gt adl ol Gasdl Gl Jadg puall b (b il Agle g
D ALy (alaall Biaily Jlud i) el psiall Aglaa)
! Be AN Al
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Ll ol 4E e sl Laéssll 5 Slall Jial Ay Aaldl s

5l DA By peadl dia ol said) Gl e die e Gulailly Gl 5 el il

e Al I oY) Zagall) Ao adis) M) g oY) Ll Al Lol pli e el
ol L6 5 (Female_Rep) Jladll Jiall o dygine pe dple 283le s -
Do S G Rsine s Al 38 dls of wmil LS (FOG) 361 jill 4Ll
«(FOG) sel jall 2Ll ,aill 4lla 5 (LEV 20l Zadl )l (SIZE 4S50 ana)
4lla 5 (Bigd) Axal el iSe paa G A gine e Al Ao sy (i LS
2lall) (e S &y ina g Gl e 35m5 (s LS ((FOG) el _all Ll Ly sl
sel il Lyl As 5 (CFO dglaniall dpaatll sl g ROA J sl e
Ay sinall 5 s (e Ji ISV 23 saill (P-Value) e o <jelil LS ¢ (FOG)

.(4.465) 4y suadll F dad s ((.000) caaly Cus (.05)

Ao )l ABe aa g adl ol Jaadl Qa il Jaidy aall g (b ) ald Ao g -
S Bed AU Al ol A8y  Shedl) Jiadl) o dsiliaa)

A Jall Y g igadll o adie) M) g AN L) pil o gl LS
Al ) A0l (MTB) sl Laiatll (4 ginay dplu ale dllia ¢
AS ) ana) (e IS g A sina e s Al Ae Wlia o el LS ¢ ((FOG) 341 il
35ns cpi LS ((FOG) sel ill adlall Ly il 3l (LEV 2l aadl ) (SIZE
el A ALl il 306 5 (Big4) Al el (SSa paa O R sine s dylad ADe
ROA Jsadll o lall) (pe SISI Ay ginas dde 3e 29a5 o WS ¢ (FOG)
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AN )l ABle aagi " Al gl daad) LAl Jady amall (ad ad) ald 4o
Bl AL Adlall u ail) 4B g laal) Jadadl  duilaa)

P yall G i gadll o aaie) M) g GUl AN HLod) mili (e gl LS
(eladd) Laall * Sl Jiaal) Jelal juadl on Lsiney dple A0l ollia
ke ADle dllia o il LS ((FOG) 56l jall 4Ll il 4,048  (FemaleRep*MTB)
Al Ll Ay (LEV 3l dedl ) (SIZE 4S540 aan) G SIS o dusine
(Bigd) dxal el e ana G Aysinay dpla)) ADle 255 (i WS ¢ ((FOG) 31 all
ol Blal) (e S A gina s dnlus ANe 3 5m 5 0 LS ¢ (FOG) sl il dullall s ) 3uLlG
LS ((FOG) 56l jall 40l Ly jlall 4li 5 (CFO ALl 4atl cliaxill g ROA J suaY!
oD ALE s ROE A8ld) 5 o Silall Gn dysins e 5 Apla) Ao 250y el
A sinall (5 gise (e J8 AN 73 saill (P-Value) dad of < jelil LS ((FOG) 3¢l jall 4Ll)
(5-152) L sundl) F dagiy (.000) il s (.05)

Ailaa) AN <l A a3 65" adl ol Jaad) (a8 Jad g atal) (2B (b aidadey -
" Be) AN ALl Sl AL g ( eealaal) adadl) g Sleadd) Jail) Aol el

: Gad) cluag ¥4
b Yl Jial i yaad e selid A sl g Gl il Jaal 55 o

ALE e e lSLAN AaSga g o o el Les ¢ 3y Lalase
Sl Al AL,
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