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Abstract:

The research aims to study the impact of some of the firm
characteristics (company size, leverage, company profitability,
ownership concentration) on the value relevance of forward-looking
information disclosure (FLID) for companies listed on the Egyptian
Stock Exchange. By studying the impact of the firm characteristics on
the level of FLID, followed by a test the impact of the level of FLID
on its value relevance, using 99 companies during the period 2021-
2023. The researcher concluded that there was no significant impact
between the characteristics of the Egyptian companies and the level of
FLID during the study period, except for the negative impact of the
firm size with the level of FLID. He also found that there was no
significant effect between the level of FLID and the closing price of
the listed companies’ shares in the Egyptian Stock Exchange as an
indicator of its value relevance during the study period.

Keywords: Company characteristics, future/forward-looking
disclosure, future/forward-looking information, value relevance.
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11.1 33 Opienal] Zalgl) Aliial) golsill A VA
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0.2138 0.2146  0.2020  0.2247 Aalifinal) clilaalf
Al RN
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Sy Gl
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0.04123930  0.4047619 3 ey L)
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Modified Z-score: Mi=0.6745 * (Xi-Median(Xi))/MAD

¥l il s :Xi

Gleaadl gl (+.Ve) G au )l 58 :0.6745

Lol axid) ail busll 52 :Median (Xi)

(Xi-1 doegd  ge sl Gl dRhd) @l laws 4 :MAD
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stall af) anlly V) anlly (glunall CibaiVly leall Jacsl (6 SN Wb g

AL P g N
Descriptive Statistics
N Minimum Maximum Mean S.td'.
Deviation

Modified ;o 00 3.38 7954 68982
Z-score
Valid N
(listwise) 255

(Yoo) wlaalin e o duhall (g Hlodls dalad Calill e elld e
Outlier ) sl clwladl sledal s Lol uidl a8 ey sl
-(observations
L) Cprial jlaad¥) zilal dawa (e GRadl) chlad) - Y-n

laa (+200) (e 8 (Sig) dusinall (ggine Ao ) HLoa¥) il cijelil 8

255) duhall due aaa € o V) ¢ oanhall asll Auhall Gl gaad pe e
Aha Al pasids ) (s25 il sdgl andall wilelll Al pladiuly (58l
DtV hlas) eha) e Ganlll mans A Bsealls gradall asill bl ¢ Ll aae

Al gy lad) die

bl 2 gl Al liby goad (s3a JLES) (V4) Jgia

Shapiro-Wilk Kolmogorov-Smirnov?
Lovaal alag  dad | alayy  dad
PETY LYY
gl Lall ey s Lall ey
Sig. " Sig. "
df  Statistic df  Statistic
.001 255 .980 013 255 .064 Lan-Ast
.000 255 .965 006 255 .068 LEV
.000 255 .829 .000 255 .158 ROA

.000 255 .964 .001 255 .079 Co_BH
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.000 255 .968 .000 255 119 NFLID
.000 255 .961 .000 255 128 FFLID
.004 255 .983 .000 255 .097 GFLID
.000 255 .889 .000 255 120 PRICE
.000 255 .506 .000 255 484 INDUSTRY
.000 255 322 .000 255 .533 CROSSLIST
.000 255 .569 .000 255 448 Audit Size
‘:,,_fuha;‘}.” (u;.\]« | C.Stu : JMA”
da)dl) Cfyiia G O gy Bl ) cDlalaa (YY) Jos
ASiz CLIS SE Co B RO LE Lan-
e T C H A A\ Ast
1 Lan-Ast
*
272 LEV
1 150 .028 ROA
*
1 041 .037 .068 Co BH
1 .086 .083 '135 -.032- SEC
1 065 -.012- .036 .056 -.030- CRO,?,SLIS
.342%* s
1 " 022 .170** 003 .024 .045 AuditSize

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

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

crtalls (VIF) ol adias Jalae il il 26 2ol Al (g (32l
A A (alliad chaate g el #1051 e o isll (Tolerance) gl
Oo JB chpiall ad i) Jalae OIS 1Y) g 3gail Byl laill AR (e G
D) 7 3sa8 chrial adeaill dales of (VY) &8y Jaadl maasas ¢ (V+) gsless
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Dhis) da aSh il Gu o zlsnl sng pre b Le sag (V4) 0e J8
d))al) Cfyria G ddaial) B Z ¥ JLs) mil (1Y) Ja

Collinearity Statistics
VIF Tolerance

1.099 910 Lan-Ast
\Y
(') 1.139 878 LEV 1 dssa
BIEY 1.044 958 ROA 3 :i il
] 1.045 .957 SEC 3° .
JaN g s) 869 cList 3 g isal
1.177 .849 Audit Size
Durbin- Std. Error of Adjusted R
Watson the Estimate R Square Square R Model
1.717 07327842 .041 .068 .2602 1

t43d8lag Jo¥) (@@l Jlad)  v-v-

aaa ) A58 ailad o 4D e Gl ) giad) 13 8 Caldl e
Glasleall o 7 ladyly (Jine uitieS (LSL) S50 cdaml) ¢ Wl ad)l) (25,40
Sy syl dabaig Lol dabad Caslad alasin) DA Ge (b axieS) dgliicd])
A58 ailiad] Gl daaaY) Qs A8l 3585 goi waat A cugll) (pa el
t S sl e el Abiiadl Slegled) e A58 &Ll gaey gl

clagleal) oo Lal¥ly A5a Gailad oo BLIY) chlalas (1 ¢) Joia

-

Auliiial)
GFLI NFLI FFLI CO B RO LE Lan-
D D D H A \Y Ast
1 Lan-
Ast
%
1 272 LEV
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1 150 .028  ROA

*

1 041 037 068 CO-B
H
I -005- .0:91 012 %, FFLID
I -068 -020- 017 .041 -054 Nf)“
1 e Y 017. 059 038 161 Gf)LI
]

von) (ggiae die Lilas) Jla ¥ ¥
claly) o clgal patlad Y swiall (i) sty Jalas ilis (10) Jeia
(IS8 igall) dubiinaal) cilaglaall o

JHAJ\J\ GSJA.': UAMA

Laadll Jalaa
s laal) Uadly Jarall saat) Jalra .
S . B ) Jalas
g Adjusted R R Square £ da
Square
.07327842 .041 .068 .2602
Ol Jalas
(jj.-'““ . h‘“‘J:u 19)" &J“.“ o g
aya = clagdl  Aal gl D o
015 2.556 .014 7 .096 Sy
' .005 247 1.326 25
254 1.422 £ saxall
. . . - Jalaa
(6 Sisa 4ad U Jalza Uail) . .
Ayl () B el B)J\(-\AJY\ Jaady) jlaa
.000 8.281 .060 494 (Constant)

.004 2933 -.189- .003 -.009- Lan-Ast
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A17 1.571 103 .019 .030 LEV
.660 -440- -.028- .044 -.020- ROA

.686 405 .025 .020 .008 Co_BH

.036 2103 -.132- .011 -.024- INDUSTRY

894  -133- -009- 017 -002- CROSSLIS

T

.064 1.863 -.124- .011 -.020- Audit_Size

lan ¥l sl il ¢ juaaal)

claly) o clgal patlad Y swiall (i) sty dalas il (V1) Jesa
LW e Al claglaall oo

Sy zisal padle
Laadl) Jalaa
s Jbaall Uadly Jazal) Laail) Jalea .
: B Y Jalea
il Adjusted R R Square £ e
Square
.10169032 .039 .066 .2562
Cpltl) Julas
(5 Sasa . b gia L s
Ay T T I ey
0182 2.481 .026 7 .180 Sy
: .010 247 2.554 Bl s
254 2.734 £ saxall
. ; . o Salaa
(6 Sha 4a Uy Jalza Uail) N "
Tyl () B (5)‘1?-‘3‘ )J\-\A(JY‘B Jaady) jlaa
.000 6.418 .083 532 (Constant)

.007 2.734 -176- .004 -.011- Lan-Ast

294 1.051 .069 .027 .028 LEV
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.289 1.062 -.067- .062 -.065- ROA

521 .642 .040 .028 .018 Co_BH

.043 2.031 -.128- .016 -.032- INDUSTRY

774 .288 .019 .024 .007 CROSSLIS

T

.055 1.927 -129- .015 -.029- Audit_Size

lan¥) Jilail) z5b 1 jdeaal)

Gl ol G deliall poi il Ty Aud)all dimd A535 Jary Caald) A8
Laidie A e Gy adg€ill 440 GlGEl e jlaai) ddad shaly

e 8 aaid) Jhall jlaad) gz digies ade ) el il s
DY) digiee il Cua (A4 00 laaxe ay Al aglesill 425 S,
Adiiceall Ciloglaal) (e o Lai¥ly JSS A Aliicall Claslaall e LadV) sy
«(0.955) A8l Lailad o Al Dbicall laskeall o #LadVly LdL) e
Sl e (0.714) «(0.912)
dliidl Glagleall e FZladl) e 4S54 (ailad stV oagleSill Lcaidi
(1Y) Jsaall G mage sa LS (110 0) dagine (e die JSS

glady) o clal) pailed AY asial) hal) jlaaiy) Jalad il (VV) Jdes
olsisil ddaddia GASAN die Ao (JSS ydisall) dabitiaal) Clagleal) oo

Sy zigal paila
Laadl) Jalaa
s Jbaall Uadly Jazal) aaail) Jalea .
i e . bl Y Jalaa
il Adjusted R R Square £ e
Square
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.07275972 .043 .072 .2682
Ol Jalas
(5 Firsa . b gia Ay psae
Ay = clagdl  Aal gl G o
0242 2.487 .013 6 .079 Jlady)

.005 193 1.022 PR
199  1.101 £ saxal
Jalaa

S St dad Uy dalaa WAl . .
aya (<) B g ol B)J‘(-m}’\ Jadyl juaa
.000 7.873 .065 513 (Constant)

.004 2929 -212- .003 -.010- Lan-Ast

.355 927 .068 .024 .022 LEV

523 -.640- -.046- .049 -.031- ROA
.645 462 .033 .023 .011 Co_BH
.055 1.931 -.149- .013 -.025- CR0$SLIS
.000 7.873 .065 513 Audit_Size

lan ¥l sl il ¢ juaal)

claly) o clgal patlad Y swiall (i) sty dalas il (VA) Jeia
Al Aaidie ClGA) die Ao L) e Dbl cilagleal) oo

Sl zigal paila
Laadl) Jalaa

s Jbaall Uadly Jazal) Laail) Jalea L
- | Jalaa

sl Adjusted R R Square £ da

Square
.10315480 .044 .072 .2692
Cpltl) Julas
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(& Siusa . b gia A0 £ saxa e
N Y R  E  aha
op3e 2512 027 6 160 i)

011 193 2.054 SAlsdl
199 2214 gsasal

qadd Sy . Jalza
& S Ao Uy dalaa Uiy )
An (<) B ¢ el B)J‘('“"Y‘ S juaa
.000 6.394 .092 .591 (Constant)

.003 3.027 -.219- .005 -.014- Lan-Ast
.560 .584 .043 .033 .019 LEV

A72 1.372  -.098- .069 -.095- ROA

.668 429 .031 .033 .014 Co_BH

CROSSLIS

.894 134 .010 .027 .004 T

158 1419 -110- .018 -.026- Audit_Size

lan ¥l sl il ¢ jaaal)

i) Cilagladll (e = Lad¥) (ggiee e Jlaaiy) Jidas ehals Gl o6
(+-YOV) laai¥) zigad giee by Cun (gyiaa e laatV) ziga G (Al
Clasleall o Zlal¥l i) (Sar Y (JUlly (420 0) dusinall (Grine (o 2SI (25
sinn e LB o Bl elgus AN ailiad Gl piie esua (b Al Lliind])
in ol i€l Aimidia lSal) die

lasedl) (o8 zUad) o GlEN atlad 5T asia) il jlaai¥) il Juas

sdaliioal)

-

Johaall 8 LS sawial) Jadll jlasi¥) Jaatl SlasV) Jalail) 2305 ggum 3
o)) Gl Gailad 86 axed (J) ot Gyl by S adls (VA) 5 (Vo)
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Tag caly Ca (i) Clagbedl co I L) e g5 e (+200)
S laad (V1) dsaad) il i ¢ (0. 117) Jlasd) dalaad dial) daginal
Gian e (+.00) Lsina (gine e JW) 2l puie jlaai) elae digies a2e
DY) dogiee dad Cirly Cos Adial Closledll o JW e L)) Hdise
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