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Abstract

Rational Governments Strive to Support the Gains of
Women in all Their Civil Rights, Especially in Assuming
Leadership Positions in Companies, and Then the Objective of
This Study is to Reach an Empirical Evidence for the Impact of
Women's Presence on Boards of Egyptian Listed Companies on
Support the Board’s Decisions with a Societal Dimension and its
Impact on Market Performance for Companies.

To Achieve the Study Objectives, the Study Uses an
Empirical Method to Build Study Models Using Three
Independent Variables Representing Audit Quality, Policies of
Dividend and Social Responsibility and Use one Dependent
Variables Representing the Company’s Market Value and Four
Moderator Variables and Several Control Variables, The
Statistical Hypotheses Were Tested Using Random Sample
Includes (120) Companies With (1048) Observations for the
Period (2010 - 2019).

The Empirical Study Found a Symbolical Women's
Presence on Egyptian Listed Companies With 9.7%, the
Empirical Study Also Found an Empirical Evidence for the
Positive Impact of Women's Presence on Boards on the Strength
and Clarity of the Relationship Between Audit Quality, Policies
of Dividend and Social Responsibility and Market Performance
for Companies, The Study Recommends an Amendment the
Level of Women's Presence on Boards with Minimum two
Women in Board With 22.6% Presence Percentage for Maximize
the Role of Women's Presence in Egyptian Listed Companies.

Keywords: Women's Presence, Women's Representation,
Firm's Market Value, Audit Quality, Dividend and Social
Responsibility.
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VALUE i ¢= B0 + B1 FEESi + B2 SIZEi; + B3 REPORTi + p4 RESTATEi +
BS DIVi¢ + 6 DDIVie+ B7 RDIVig+ B8 SDIViet B9 PSDIViet 10 SASTict

p11 RKSASTi+ p12 RESASi++ p13 WOBLlit+ p14 WOB2i++ p15 WOB3; ¢+
B16 WOB4ie+ 17 TNB i+ P18 NNBir+ P19 IDBir+ P20 ASSETSi+ p21
LEVERGit+ %it

VALUE:i:= B0 + 1 FEESi¢ + p2 SIZEi: + p3 REPORTi; + p4 RESTATEi +
BS DIVi¢+ B6 DDIVic+ B7 RDIVie+ B8 SDIVic+ B9 PSDIi¢ + p10 SASTic+ 11
RKSASTi++ P12 RESASTic+ P13 (FEESit * WOBLy) + B14 (SIZEis *
WOBLis) + B15 (REPORTit* WOBLi:) + p16 (RESTATEi* WOBLi) + B17

(DIVit* WOBLiy) + B18 (DDIVit* WOBLig) + 19 (RDIVit* WOBLiy) + B20
(SDIVit* WOBLiy) + B21 (PSDIVi¢* WOBLig) + p22 (SASTit* WOBL) +
B23 (RKSASTit* WOBLiy) + B24 (RESASTit* WOBLiy) + 25 WOBLi+ B26
WOB2i+ 27 WOB3i+ B28 WOB4i+ B29 TNBic+ B30 NNBir+ P31 IDBiy
+B32 ASSETSi+ B33 LEVERGi i+ “it
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VALUE;:= B0 + 1 FEESi: + p2 SIZEi: + p3 REPORTi: + p4 RESTATEi: + p5
DIVit + g6 DDIVitt+ B7 RDIVit+ B8 SDIVitt B9 PSDI it + 10 SASTi+ p11
RKSASTi+ p12 RESAST,«+ p13 (FEESi:* WOB2iy) + 14 (SIZEi:* WOB2iy)
+ p15 (REPORTit * WOB2i:) + 16 (RESTATEi:* WOB2i) + p17 (DIVit*

WOB2is) + B18 (DDIVit* WOB2is) + B19 (RDIVie* WOB2iz) + B20 (SDIVie*
WOB2iz) + B21 (PSDIVit* WOB2is) + B22 (SASTic* WOB2i¢) + p23 (RKSASTi
* WOB2is) + p24 (RESASTit* WOB2iy) + 25 WOBLic+ 26 WOB2ic+ p27
WOBS3i+ B28 WOB4ic+ B29 TNBir+ p30 NNBic+ B31 IDBict 32 ASSETSic+
B33 LEVERGi+ ‘it

&L zisail) 4/3/6

VALUE = g0 + p1 FEESi« + p2 SIZEi: + p3 REPORTi: + p4 RESTATEi + 5
DIVit + p6 DDIVict+ B7 RDIVitct+ B8 SDIVitt+ B9 PSDI it + p10 SASTi+ pl11
RKSAST i+ p12 RESASTi++ p13 (FEESi+* WOB3it) + p14 (SIZEit* WOB3iy)
+ B15 (REPORTit * WOBSit) + p16 (RESTATEt* WOB3it) + p17 (DIVit*
WOB3iy) + 18 (DDIVit* WOBS3it) + p19 (RDIVit* WOB3;1) + p20 (SDIVit*
WOB3i ) + 821 (PSDIVit* WOB3i 1) + p22 (SASTit* WOB3it) + p23 (RKSASTi
* WOB3it) + p24 (RESASTit * WOB3it) + p25 WOBLit+ B26 WOB2it+ B27
WOBSit+ 28 WOBJ4i+ p29 TNBi+ p30 NNBit+ p31 IDBit+ 32 ASSETSi+
P33 LEVERG:it ®it

VALUE = p0 + g1 FEESit + B2 SIZEi: + 3 REPORTi: + p4 RESTATEi: + 5
DIVit + p6 DDIVi+ B7 RDIViet+ B8 SDIViet+ B9 PSDI it + p10 SASTi+ p11
RKSASTi+ p12 RESAST«+ p13 (FEESi:* WOB4iy) + 14 (SIZEi«* WOB4iy)
+ B15 (REPORTit* WOB4ir) + p16 (RESTATEi+* WOB4iy) + p17 (DIVit*

WOBMiy) + B18 (DDIVir* WOBAiy) + 19 (RDIVie* WOB4is) + B20 (SDIVit *
WOB4;i) + B21 (PSDIVi * WOB4i) + B22 (SASTic* WOB4i¢) + B23 (RKSASTi
* WOB4ip) + B24 (RESASTi¢* WOB4iy) + p25 WOBILi ¢+ p26 WOB2ic+ B27
WOB3;e+ p28 WOB4ic+ B29 TNBic+ 30 NNBi+ B31 IDBic+ 32 ASSETSic+
B33 LEVERGi+ %it
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Sl adal) g il JLAS Ao — (14) ad) Jgaad)

I Sh-Wi Kol-Sm Sh-Wi Kol-Sm I

- Variables— - Variables
Stat |Sig.| Stat

0.526 |0.00| 0.466 |RESAST VALUE
0.752|0.00| 0.273 | WOB1 FEES
0.800(0.00| 0.287 | WOB?2 SIZE
0.150{0.00| 0.539 | WOB3 REPORT
0.745(0.00| 0.325 | WOB4 RESTATE
0.682(0.00| 0.330 | WOB5
0.945(0.00| 0.139 | TNB
0.856 |0.00| 0.178 | NNB
0.878|0.00| 0.187 IDB
0.984|0.00| 0.038 | ASSETS
0.958|0.00| 0.049 |LEVERG
a. Lilliefors Significance Correction RKSAST

s sl A Auhal clby 2 o Gludl Jeaadl e Outl
A (%5 diginal) Gsiwa o8 dgunall dLiginal) Ggima Ji Cun ahal
Agale dalaal) & CLIAY) (Gudaly aladia) a3l

Ciyriall O AN Jal ) Ladl 2/1/7/6

Al b cpiial) clwlia of o 3B ) LEaY) 13s Cagy
il Js—asll (5351 (s1ly Autocorrelation (13 b)) Lgs (sl dgia)
Durbin- Laa) eh&:\_u\ Gﬂ:ﬂ gitm Jgaad) Gy ¢« Jmad P zgil_mal
.Watson test

cpiall (o A BLEY) SLEs) dali — (15) ad) Jgand)

Model Summary
Adjusted R | Std. Error of the | Durbin-

R Square Square Estimate Watson

0.004 0.000 0.8452 1.682
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Durbin-Watson _Lid) dad of Alasy) Juladl) gilis s
SRS Adgaad) aukl) (3Uad JANS 2 dad Ay 1.682 (S5l dygmaal)
il alysiall Of Fas Laa %5 dagina (Ssia 2 (2.5 ) 1.5 o)
-Autocorrelation 513 b)) giu (sl
Bzl L) 3/1/7/6

i ol A8 cual) cfpiiall o e aslill LY LAY 1ia Clagy
81 Aglany) milill maal As Multicollinearity sais i z153))
VIF test JLad) alasial @il L Jgsall miagsy cdiate ndg 4B

el G Al g lsa¥) JLas) dagli - (16) aB) Jgaad)

Tolerance | Variables Tolerance | Variables

0.164 RESAST 0.397 FEES

0.095 WOBI1 0.52 SIZE

0.088 WOB2 0.926 REPORT

0.146 WOB3 0.924 RESTATE

0.105 WOB4 0.545 DIV

0.399 TNB 0.359 DDIV

0.742 NNB 0.956 RDIV

0.809 IDB 0.98 SDIV

0.254 ASSETS 0.844 PSDIV

0.637 LEVERG 0.062 SAST

0.061 RKSAST

cptial) Al VIF dad of ) Glad) Joaal) gl
AUE ) cfysial) o A Laa (10 Wyahg Adgant) dasdl) o S8 AlEEaual)
Chial) Jas Lagh iy (miliil) jaady 4By o S5 il gyl L ol
(SAST,RKSAST,WOB1)
albad) (uilad jL3s) 4/1/7/6

Goad) by Gm ouilad agag e 2L 1) LASY) 13a diagy
Lgale alaie¥) dilsaly miliill daadly e L3 Laa Heterosedasticity
.Levene's Test L) aladdia) gilid AU Jgaad) g
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Variables

4.262

RKSAST

VALUE

0.575

RESAST

FEES

707.715

WOB1

SIZE

873.465

WOB?2

REPORT

135.999

WOB3

RESTATE

204.191

WOB4

DIV

0.070

TNB

DDIV

71.404

NNB

RDIV

44.794

IDB

SDIV

0.146

ASSETS

PSDIV

0.004

LEVERG

SAST

Ll alaiad)l of Levene's Test il mibal (e Guy

Liginall Gsiana (8 g Lugunal) dasil) 235 dil) ClSd Al o)L
e Al chpiiall (e A Ul ol o (uilal 3539 A Las %5
ouiladl) 138 Jia Ly a5 ¥ dsalial) GiiSag BIY) ulaa (e JS pailuad
Al) Sl Ldlaas (o i Yy Gikia Ealdl o)n L gy

4.\.0.44:' ¢4 SAPRWESY 8/6

ouliall (arn e b Cigew daialail) dulal) e giall Ve B
oSly dad (Bl saally claaliad) ase Jia i) @lpiial dudiagl) duilasy)

Std. Dev

LSl Cilaiylg Jaagially Ao

Lahal) cysial Ldagl) clsbany) = (18) ad) Jsaad

Variables

0.845

VALUE

0.49

FEES

0.776

SIZE

0.359

REPORT

0.305

RESTATE

0.482

DIV

1.111

DDIV

3.053

RDIV
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SDIV
PSDIV
SAST
RKSAST
RESAST
WOB1
WOB?2
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TNB
NNB
IDB
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LEVERG
RESTATE
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0
0
0
0
0
0
0
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Spearman's Correlation Matrix jLis) gl — (19) a8y Jgaad

Correlations
IRKSAST SAST [ PSDIV | SDIV_| RDIV_ | DDIV | DIV [RESTATE|REPORT| SIZE | FEES |VALUE | Variables

1 VALUE

p-value

1 192** | FEES
0.00 p-value

.700%* | .068* SIZE
0.00 0.03 p-value
-0.032 | -.061* | -.069* [ REPORT
0.29 0.05 0.03 p-value
.100** | .148** | [147** | .084** |RESTATE
0.00 0.00 0.00 0.01 p-value
0.03 -0.009 | .103** | .183** | 0.06 DIV
0.40 0.78 0.00 0.00 0.07 p-value
J41% | 0.01 -062% | .262** | .364** | .136** | DDIV
0.00 0.76 0.05 0.00 0.00 0.00 p-value
676** | .682** | -0.055 -0.001 | -0.014 | .063* | .088** | RDIV
0.00 0.00 0.07 0.96 0.66 0.04 0.01 p-value
.759%* | .800** | .834** | -0.029 -063* | 0.04 [ .090** | .063* SDIV
0.00 0.00 0.00 0.35 0.04 0.16 0.00 0.04 p-value
.863** | 758%* | 847** | 849** | -0.021 -0.054 | .068* | .151** | .067* | PSDIV
0.00 0.00 0.00 0.00 0.49 0.08 0.03 0.00 0.03 p-value
-0.005 | 0.01 0.00 237" | 109" 128" -0.019 | 343" | 3157 | 0.02 SAST
0.87 0.65 0.89 0.00 0.00 0.00 0.55 0.00 0.00 0.49 p-value
I 1 966" | -0.009 | 0.01 0.00 2417 | 106" 1197 -0.021 | 339" | .308" | 0.03 | RKSAST

0.00 0.76 0.66 1.00 0.00 0.00 0.00 0.50 0.00 0.00 0.27 p-value

Correlations
ASSETS WOB4 | WOB3 RESAST | VALUE

1

0.06 | p-value
0.02 | woB1
p-value
WOB2
p-value
WOB3
p-value
WOB4
p-value
226%* | . . . . TNB
0.00 p-value
A402%* | 195%* | | . - NNB
0.00 0.00 p-value
-.108** | -0.039 | -0.033 . IDB
0.00 0.21 0.28 p-value
.146** | 0.00 .392** | 0.01 . . ASSETS
0.00 0.98 0.00 0.88 . . . . . p-value
518** | .100** | -.141** | .065* | -0.027 . . LEVERG
0.00 0.00 0.00 0.04 0.38 . . . . . p-value
**_Correlation is significant at the 0.01 level (2-tailed).

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