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Abstract

Objective: This research aimed to study, and test the impact of the COVID-19
pandemic on improving the level of financial reports transparency in
pharmaceutical companies listed on the Egyptian Exchange.

Design/ Methodology: The researcher relied on the content analysis method
for the financial reports of 8 pharmaceutical companies listed on the Egyptian
Exchange during the period from 2019 to 2021; the researcher measured the
level of these reports transparency based on the Standard & Poor’s S&P index.
The researcher also measured the impact of COVID-19 pandemic on the level
of these reports transparency based on pre and post measurement, and testing
the differences using Wilcoxon Signed Ranks Test and Marginal Homogeneity
Test.

Results: The researcher found a positive and significant impact of the COVID-
19 pandemic on improving the level of financial reports transparency (in terms
of improving the level of disclosure of the ownership structure and investor
rights, improving the level of Financial Transparency and Information
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Disclosure, and improving the level of disclosure of the Board Structure and
Processes) in the listed pharmaceutical companies in the Egyptian Exchange.

Recommendations: The researcher recommends that pharmaceutical
companies listed on the Egyptian Exchange should work tirelessly and
continuously to improve the level of their financial reports transparency. He
encouraged it to increase its use of electronic platforms, information and
communication technology, and artificial intelligence techniques in preparing
and communicating its financial reports to its users.

Keywords: COVID-19¢ Financial Reports Transparency ¢« Standard & Poor’s
(S&P)
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ol Ades GlE 8 Caldl 4exiiog tThe Pre Measurement Ll il e
A paall dua ) sl (A da el 4501 S Hd 8 COVID-19 Js 4l
ool 4dlas a8 8 Call) 4aadiey tThe Post Measurement gzl Lol o
A pad) dua gl 8 ds ) 4 5aY) @S 5 B COVID-19 J 8 4Ll
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.Marginal Homogeneity Tests Wilcoxon Signed Ranks Test

Cagl) G2y 2 s g Abaay) Juladl) gl of¥
Jalall i) Ladlal g8adl) HLId) Y /o
_LA One-Sample Kolmogorov-Smirnov Test ksl o sl &l L
One- Juia) il madasi (Sars Y ol rmhall oo sill ai Al pall <l i Ja sl o
Sl (Y) &) Jsaall 8 LS Sample Kolmogorov-Smirnov Test
One-Sample Kolmogorov-Smirnov Test (Y) ad Jsia

OSIRspreC | OSIRsCOVI | FTIDpreCO | FTIDCOVID | BSPDpreC | BSPDCOVI
OoVID 19 D 19 VID 19 19 OoVID 19 D 19
N 28 28 35 35 35 35
Normal Parameters®®  Mean .6830 .7634 .7321 7679 .3071 .5000
Std.

o .35106 .26645 .35633 .35633 .39218 .29237

Deviation
Most Extreme Absolute .279 277 .313 .400 .298 214
Differences Positive .183 .187 .226 .257 .298 .214
Negative -.279- -.277- -.313- -.400- -.217- -.157-
Test Statistic .279 277 .313 .400 .298 214
| Asymp. Sig. (2-tailed) .000° .000° .000° .000° .000° .000°

a. Test distribution is Normal.
b. Calculated from data.
c. Lilliefors Significance Correction.

(SPSS Version 26) : yxadl
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e COVID-19 asilal dygine A2 53 il aa g ¥ " 4l ot )l Cndl (8
"I paal) da gl 8 A aadl Ay sa¥) S 8 ALl Ly ) RS (g e Cpn

e ) Gl a8 Wilcoxon Signed Ranks Test Jksa)

-

te )
Descriptive Statistics (¥) ad Js>
N Mean Std. Deviation Minimum Maximum
FRTpreCOVID_19 98 5663 141330 .00 1.00
FRTCOVID 19 98 .6709 .33261 .00 1.00
(SPSS Version 26) : y<adll
Ranks (£) 4, Jsea
N Mean Rank Sum of Ranks
FRTCOVID_19 - Negative Ranks 0* .00 .00
FRTpreCOVID_19 Positive Ranks 35" 18.00 630.00
Ties 63°
Total 98

a. FRTCOVID_19 < FRTpreCOVID_19
b. FRTCOVID_19 > FRTpreCOVID_19
c. FRTCOVID_19 = FRTpreCOVID_19

(SPSS Version 26) : <zl
Test Statisticsa (°) a2, Jsa

FRTCOVID 19 - FRTpreCOVID 19

z

Asymp. Sig. (2-tailed)

-5.241-°
.000

a. Wilcoxon Signed Ranks Test

b. Based on negative ranks.

(SPSS Version 26) : yxadl
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L ¢« Yo (5 5l Positive Ranks ¢ sia s sl Negative Ranks @ Jull sl e
b 8 Gl - Gl s ganall Gl s Al (3508 255 e 13 5 1Y (55l Tiies
Aa ) Ay ) a8 ) )lEl) A8lid (s siual - Leld s COVID-19 4aila
A padl da )5l 4

Ghs v, G sed Asymp. Sig. (2-tailed) ded of LV (0) AL Jsaall miln i
Gl Jsis patall st )l Ganill (B (b o 1A (%0 dygina (5 shue o i
Gsia pnd o COVID-19 Asilal dysina AV 5 ala Sl aagy a5 Jad)
A pead) dea gl 3 da ad) e S 8 8 )y el Adles

il &gl a8 Marginal Homogeneity Test JLid) -

&l =58 Marginal Homogeneity Test  Dlia) it Gldill (Y saall i o

Marginal Homogeneity Test (1) ad, Js>

FRTpreCOVID-19 & FRTCOVID 19

st )

Distinct Values 8
Off-Diagonal Cases 35
Observed MH Statistic 8.500
Mean MH Statistic 13.625
Std. Deviation of MH
- .952
Statistic
Std. MH Statistic -5.384-
Asymp. Sig. (2-tailed) .000
(SPSS Version 26) : syl
(V) a2 dsa>
Hynothesis Test Summany
MHull Hypothesi=s Te=t Sig. Decision
Felated-
The median of differences bebweafiamples Eeject the
1 FETpreCcOWID_19 and Wil oxan 000 - null
FRTCOWID_ 19 equals0. Signed Rank hypothesis.
Tes=t

Peymptotic significances are displavwed. The significance leweal is 05

(SPSS Version 26) : syl
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oo il s v e sl Asymp. Sig. (2-tailed) of Gl ol saadl (e sty

sl (a8 (b & 1A+ oo Hypothesis Test 4 siee (s siwe dluy (%0 4 sina (5 siva

COVID-19 4ailal &y gine A3 b o) i1 g 585 Sl il Jsis (padall (o)l
Ay praall da gall (8 A el A pa¥) IS8 8 AL el 88 (g e (peat o

@S AN ¥ Ga il Lad) /Y[y
sl COVID-19 Axilal dy5ine AV 53 il an o ¥ 4l e e 5l J5Y) G dl) Gl
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o= Al Jg¥) &l i Wilcoxon Signed Ranks Test Jial -
&l i Wilcoxon Signed Ranks Test Jbial il &l Jghall g

s A JsY)
Descriptive Statistics (/) ad) Jss>
N Mean Std. Deviation Minimum Maximum
OSIRspreCOVID_19 28 .6830 .35106 13 1.00
OSIRsCOVID 19 28 .7634 .26645 .25 1.00
(SPSS Version 26) : xaall
Ranks (4) a8 Je
N Mean Rank [ Sum of Ranks
OSIRsCOVID-19 - Negative Ranks 0* .00 .00
OSIRspreCOVID_19 Positive Ranks 9° 5.00 45.00
Ties 19°
Total 28

a. OSIRsCOVID-19 < OSIRspreCOVID_19
b. OSIRsCOVID-19 > OSIRspreCOVID_19

c. OSIRSCOVID-19 = OSIRspreCOVID_19 _
(SPSS Version 26) : yxa4ll

Test Statisticsa (V +) adu Jg>
OSIRSCOVID-19 - OSIRspreCOVID 19

-2.714-°
.007

z
Asymp. Sig. (2-tailed)

a. Wilcoxon Signed Ranks Test

b. Based on negative ranks.

(SPSS Version 26) : syl
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Jh (8 gl Ll andl bl G Anla) (358 25a e Ju a5 )2 (sl Ties
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s 0,0 Y s Asymp. Sig. (2-tailed) s of () +) a8 dsaadl il s
Oy el o dl)l JsY) Gl amjd (mby oy 1A (%0 dysine (sshua (o il
O e COVID-19 Aailal dygine V2 53 ol S aag sa5 doadl i )
Aol ) GlSHE B cpoatind) Biay AL JSi ce plad)) (s sius
Ayl A ) )

= Al ¥ &adl a i Marginal Homogeneity Test Jkid) -

Sl 4 Marginal Homogeneity Test sl &l GWbll oY gl mia s

:‘;C)ﬂ\ d;y\

Marginal Homogeneity Test (1) a8, Jsia

OSIRspreCOVID-19 & OSIRSCOVID 19

Distinct Values 7
Off-Diagonal Cases 9
Observed MH Statistic 2.750
Mean MH Statistic 3.875
Std. Deviation of MH

Statistic A5
Std. MH Statistic -2.714-
Asymp. Sig. (2-tailed) .007

(SPSS Version 26) : syl
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(YY) A ds
Hypothesis Test Summany
Mull Hypothesi=s Te=t Sig. Decision
FRelated-
The median of differences betweefiample= Reject the
1 OSIRsprezOWIR_ 19 and Wil coxon a0y | null
OSIR=COWID_19 equals0. Signed Rank hywpoth esis.
Tes=st

Aoymptotic significances are displayed. The significance leweal is .05,

(SPSS Version 26) : yxaall

oo B as v 00V sl Asymp. Sig. (2-tailed) of Gl Gl saall (e sy
Candll (i jd b o5 1A v v oV Hypothesis Test 4 size (s sive ddis %0 4 sina (5 siea
COVID- axilal & gine AV3 53 (ol i aagy 585 dasall (il J g (aand) (e ) J5Y)
Aaaal) 4yl IS8 B G el (3 gia 5 ASLl JS oo Ll (5 shae (pand e 19
Ayl daa )5l b

S Al S a8l Lgal ¥y /o)y
sl COVID-19 4ailal 4y gina Ay 53 il aagy Y il o o dl)l U ()il ey
day sl A Aa ) 4 IS S 8 clagleall o pladyl s Al AEAG (6 gie (el

iy el

S AN AEN Gadl a8 Wilcoxon Signed Ranks Test Jkidl -
Gl (= 8 Wilcoxon Signed Ranks Test Jlial it 2l Jgaall moa s

;g?_r_)él\ Gal_ﬂ\
Descriptive Statistics () ¥) aéJ Js
N Mean Std. Deviation Minimum Maximum
FTIDpreCOVID_19 35 7321 .35633 .00 1.00
FTIDCOVID 19 35 7679 .35633 00 1.00

(SPSS Version 26) : yoad
Ranks (Y £) a8 Jg>

N Mean Rank Sum of Ranks
FTIDCOVID-19 - Negative Ranks 0® .00 .00
FTIDpreCOVID_19 Positive Ranks 6" 3.50 21.00
Ties 29°
Total 35

a. FTIDCOVID-19 < FTIDpreCOVID_19
b. FTIDCOVID-19 > FTIDpreCOVID_19

c. FTIDCOVID-19 = FTIDpreCOVID_19
(SPSS Version 26) : xaall
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Test Statisticsa () ©) a2, Js>

FTIDCOVID-19 - FTIDpreCOVID 19
z -2.271°
Asymp. Sig. (2-tailed) .023
a. Wilcoxon Signed Ranks Test

b. Based on negative ranks.

(SPSS Version 26) : yxaall
jsh e Al Jslasll (e ity

Jh 8 Al el ddled) PRIVEN Law o SO A deanll Al pls -

i ALl el A8eE) sl Ll e ST a5+ VIVA dy COVID-19
COVID- axilal sy il dllia o (e Ju taa s + VYY) &y 35 COVID-19
Ao aall 3501 S5l 8 claslaall e Fladyl s Al A8E) (5 e Gauad Jle 19
A padl da )l S

ool 4aaal Ly o) Gl Gn Goodl) O I (VE) o) dsanll gl e
1 (s sl Positive Ranks ¢ ia (s sl Negative Ranks @ Jull saill e 2Ll
sl Ll s saml) Gl G el (3508 2sm s e J 1385 Y (55l Ties L
o Clasleddl e Zlad¥ly Al 44050 5 sisd -ldds COVID-19 4aila b
Al Lo sall 8 Aa el 4y oY) S )8

shs v, VY sk Asymp. Sig. (2-tailed) e of GV (V0) A Jsaall il s
sy geanll o il JUI Gl (ap by o 1Y (%0 digine (5 siue e B
Osend Gle COVID-19 dxilal dygine AVs 03 ) S aa g a5 daad) (i
sl (A Al Ay ea¥) S s 8 sl e ZLadl) 5 Al A (5 sl
Ay padll

= A A8 &all) (a8 Marginal Homogeneity Test JLss)

Gl a8 Marginal Homogeneity Test bl gt oLl oY gaall s s

:gc_)ﬂ\ ‘;ﬁ_\l\
Marginal Homogeneity Test (Y1) a8, Jsia

FTIDpreCOVID-19 & FTIDCOVID 19
Distinct Values 8
Off-Diagonal Cases 6
Observed MH Statistic 4.375
Mean MH Statistic 5.000
Std. Deviation of MH
Statistic 293
Std. MH Statistic -2.132-
Asymp. Sig. (2-tailed) .023

=
v

(SPSS Version 26) : yxa4ll
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(YY) i dsaa

Hypothesis Test Sumimanry

Hull Hypothe=si=s Te=t Sig. Deci=ion
Felated-
The median of differences bebwesfiamples Reject the
1 FTIDpreCOWID_ 19 and Wil oson 022 null
FTIDCOWID_19 equal=0. Signed Rank hwpoth e=is.

Tes=t

Asymptotic significances are displavwed. The significance lewel is 05,

(SPSS Version 26) : yu<adll

O B a0 0 XY sl Asymp. Sig. (2-tailed) of Giied) Gl saall (e ey

sl (g jd (b &0 1A 40 YY Hypothesis Test 4 sise (s sive dluy (%0 4 sira (5 siva

COVID- dailal & gine AV 53 Aoyl Sl aa g g5 Jondl) () Jsd g catall o i) S

G Al Lal) AISGE B Glasbea) e plad) s ) 4868 (5 siae Gpuat e 19
Ayl A ) )

= AN QAN (a8l s £/Y /o)

COVID-19 dailal 4y gine Vs 0 il an gy ¥ " 4l o o jdll il i ll (i
o Al Al S s b el s 5aY) Gadae JSb (e Ll (o giee Gpand e
i eadll da ) gall
(S JAN &EN a8 Wilcoxon Signed Ranks Test Jwidl -

Gl =8 Wilcoxon Signed Ranks Test ksl s LUl Jglaall mia

(e Al Sl
Descriptive Statistics (V) a8, Jsia
N Mean Std. Deviation Minimum Maximum
BSPDpreCOVID_19 35 3071 39218 .00 1.00
BSPDCOVID 19 35 .5000 29237 .00 1.00
(SPSS Version 26) : syadll
Ranks (Y 4)ad) Js
N Mean Rank Sum of Ranks
BSPDCOVID-19 - Negative Ranks 0® .00 .00
BSPDpreCOVID_19 Positive Ranks 20° 10.50 210.00
Ties 15°
Total 35

a. BSPDCOVID-19 < BSPDpreCOVID_19
b. BSPDCOVID-19 > BSPDpreCOVID_19

c. BSPDCOVID-19 = BSPDpreCOVID_19 _
(SPSS Version 26) : xaall
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Test Statisticsa (¥ +) a2, Jsa

BSPDCOVID-19 - BSPDpreCOVID 19
z -3.983-°
Asymp. Sig. (2-tailed) .000
a. Wilcoxon Signed Ranks Test

b. Based on negative ranks.

(SPSS Version 26) : yxaall
jsh e Al Jslasll (e ity

da Al ol ddeal el bl of I (VA) @) Jsaal) miln i
Ji Al L ) 48ea) olesd) Lawll e 5ST a5 000 &y COVID-19
COVID- dxilal sy i dla o e a1y« ¥e V) &l 535 COVID-19
sl Gl A cllaally 5y Gdae S8 e Zlaly) ssiue Gauad e 19
A paddl dua sl (8 s jadl

el A88) LAl gaad) bl e G Al Of ) (V9) B dsnal) gl
Y+ sk Positive Ranks ¢« sia s s Negative Ranks @l il e L)
sl il s ol Gl G el 3508 25 e Ju a5 Y0 (sl Ties Leiw «
Glleall 5 3)l0Y) (udae JS e Zlad)) (5 sl -Leld s COVID-19 dails Jh 8
A el da gl (8 da jaddl 4y o) IS i B

@Ay v, Gskad Asymp. Sig. (2-tailed) 4ad of (Y ) A Jsanll il s
Jsds el oo il Gl Gaadll a8 (b ol 1Y (%0 dgina (s sime oo B
Osend Gle COVID-19 dxilal dygime AVa 03 ) Sl aa g a5 daad) (i
G Aaonl sl Gl s 8 Glleadly 30y Gdae S e plad) (s
Ay padl da ) ol

s Al &l dagyll o Al Marginal Homogeneity Test JLid) -

Gl a8 Marginal Homogeneity Test bl gt oLl oY gaall s s

:‘;c‘)él\ Sl
Marginal Homogeneity Test (Y1) a, Jg

BSPDpreCOVID-19 & BSPDCOVID 19
Distinct Values 8
Off-Diagonal Cases 20
Observed MH Statistic 1.375
Mean MH Statistic 4,750
Std. Deviation of MH
Statistic 805
Std. MH Statistic -4.191-
Asymp. Sig. (2-tailed) .000

(SPSS Version 26) : yxa4ll

AY A XY iy L (V7) aadl - (A) alaal

8 _palaall Ay jladll cibuwd yall ddaa



Al A 3 1 Ala) ) 488G 6 gla (pald e COVID-19 S L Ul e )

(YY) A ds
Hypothesis Test Sumimary
Hull Hupothe=si=s Te=t Sig. O=cision
Related-
The median of differences betmweefBamples Reject the
1 BSFDpreCcOWID_19 and il oxon 000 | null
BSFDCOWID_19 equals0O. Signed Rank hywpothesis.
Te=t

Aoymptotic significances are displayved. The significance lewvel iz .05

(SPSS Version 26) : xaall

Go B a0 v e s Asymp. Sig. (2-tailed) of osladl Gl saall e

Ganll (a8 (b & 1A ¢ oo Hypothesis Test 4 siea (s sie dlus (%0 4 sira (5 siva

COVID- sl 4 gina AV 53 alaa) Sl aa gy 585 Jaadd) () Jsi 5 (aall o ) L)

o Al Ay ) S Hd 8 lleall s Y1 adae JSb (2 pleadl) (5 st (pueni e 19
Ay padl da ) ol

Aidatl) A pal) il 1/
) el aiud ja A (e Galdl Jaa s
AV 53 Al S aa s " sa s daadl (il Jsdy pedall (ot Nl Gl (i 8 (mb ) -
A 5a¥) Sl A ALy lEl) 488 (5 e Gt Sl COVID-19 dailal 4y 5ins
iy el da sl A ad)
Ao 5d alagd i an ™ sy dal) il Jis eaad) o A JGY) il by -
Gsiny AW JSa oo plad)) (5 (pead e COVID-19 4ailal 4 gins
M peaall da ) ) 8 A el A gaY) S S 8 o et
AV 53 eyl i s " sas daad) G Al J ey patall oo A B (b, -
Cilaslaal) (o Fladyl s Lllall 188 (5 gine (puad Jle COVID-19 Aailal 4 5ina
Mg peaall dia ) gl 8 A aal) A el IS L8
AV 3 e i aa s ™ gy dasll Gl Jsds (eal) o ) A (il by -
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