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sAaltl) Adaleall JOA e Hhalall e Cb.aé:ﬂ\ U NP R IENPL (:3 caull e zoadi

claadyl ySse 825l e sl /4S8l dda g Sled Lgie iyl a3 3l 2 sl aae
g i

:(Risk Disclosure Quantity) shliall oo Fladyl 48 (o

Mousa and ;Habbash et al, 2016;Hussein,2021) A&l clul jall (e paall Saaded
content s sisall Jidad skl e (Y419 ¢ aile ;Elshandidy et al., 2018 ;Elamir, 2014
Zlad) e e Ju il il @il dsiiall (e e o o) Jaadl sl IS aae il 2ie analysis
led e ) llaall o sl aes Jlie V1 8 3291 ae 35N g gl ) 3 phls e
Syl Jhlia Lia s 5 maall (3 sudl 3 Eaniuall llaall Yl el Jalall b 258
Jaadl Jane dllall Al Hall axdiiv s b puall e & QD hlaa s oalil) i s dalid)
G35 e (355 90 5 ALl Sl gy Cam Hlalaall e Ll 43aS (b L Sentence Approach
oY)y (pagadllan g o o o5 ) i Y 8 Lpn il lelSl) o LS o) 3m JB g Jidatl B (s o
S Bl 5B e dlea IS Jiaedi aly Cus gz 93 Jall el AlS i Jaad) alasiind (8 lld (4

bl o Aall & I Gl (e 4alS e KT e (5 gias cails

L B Ge pladY) ddiat e Gull 7 il el 1(YV) b Galdl ag (%)
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A 8 Jeall aae A e Ao YU hlaal e Ll 4aS uld Sy
(% DAS yall (5 sandl L Jaall e Mea) ) bl e 2l il Jle (5 giad

Glla g ) oy yhall A il e Zlady) (5 st il o ial) aaiad (b g Ul
OF Tl (5 sl 3 8 iy Hhall G (58 @llia S 13) Lee Capeill (Apbiall Jlas aladinly
bl
Firm Value 4,4l 4 (uld ¥/v/¢
(Li, Gong, Zhang, & Koh, A&l <l jall (e apall L a0at ) (sl W3 e Ll
J8 0ep VA1 e S5l 138 eda «Tobin’s Q wwbie DA (10 48 5 8 dad (Wl 23 2018)
A5 el 5 Al ) oo Gl 11 g AL sl dmy I sl | ) S50 4l (s Gsan) alled)
Aol YA (e Al oy Eum Ll pal Alain¥) dail o Sl A o) 4 E) das Jiay
4 yidal) dadll/ (AuStal) (3 giad 4 Bal) daddl) -J gad 4y iBal) dall) + AaSlal) (§ ghad 48 gl
e 51y 5,08 (305 AS il Jgual (B saill Alais) (e Tobin’s Q e s s o e
sl 84S, Al dan (L agile) a5 Cp yaiiasall Cilad g8 (uSay 5 ¢3S i) Coladl il s
Aagall sk a3 385 Aol Gaplial) s 405l AS 5l ey Gunlall (il (e 225 Ll
Tobin’s Q 4af iy ¢ bl agall s bl Glllaiall lapied Corgs (5 a2 sl (A
o Led sma Ay il Al e A jlie A, I A 5 ) Al i) ) e al) a5l (pa 5SY)
iipe Aagd alial) Al b Ll el 3o elal () ety (631 el o ) pcinall jlaidga
(as8al A8 o) dauall t_vLu;(a.\:’_g Q\Sﬂ\“ﬁ&@‘ﬁ;usem ‘_A\ Hﬂdu\ﬁ@\&aﬂ a4l
Waseem et al,2023; ) ebd\ aglgs ‘; ) j2w X 3,0 adll e@_u‘\J\ e DA e ALl
NAERR Juall Y YA (e ;Y eY diglac
:(CONTROL VARIABLE) 4 )l ¢l yaial) ¢/¥/¢
Ll ()5S 38) Al el e B sl ol sl (any 308 ) il paiall Jads
2 aal (g el iy JEiaall el n A lana dal e Lgiilia) a3 ol
i priall o3 Gl 3k sl Sy s (Ml wd A 5o s Ml ¢1aY) 5 4S 53 ana)icl usiall
Slall ;Y14 (il b LeS dalill il puritall g Jisall el s A8l 8 Lellan) &) jaa s
(VoY «Jasy gabll ;s Xie et al., 2020( ; Salem et al., 2019 ;05315

Lo ol i€l 5 4 5l 5 Aol ClalSa) g a8l (e iy o(FSIZE) 4S80 axa w
alad) dlgd (8 O gl Alaa bl ol & sl AS Al paa Gl g AS Al

i alall i) e AAA e W) elaY1 sy s ((ROA)I$aY) o dilal) Joa =
Il Jlea) o Lo suiia il )

L B ce plady) duas (bl Jhldal) e A clalsl) 1(Y) a8 @alall g (*4)
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Osall) Jie ALl 5 ) sall plasind ) ALl dadl S 50i8 ((LEV) (Alal) @@l day =

36 Ll saaal 3100 () A5l 2 liad Cun J ) e dilall 30l 3 (Faza sl J) saY

Sl @5l An 53 Gl S5 g Adsall 5 Alaall (3 s 8 Adliall dgal so 5 Lgdlaal gaaail
A el e bl 1Y) laa) dend IS (g0 4S540

AL Bl e anall (8 3l Ao IS e Glias :( GROWTH) 4S,4) gai
Al A yal) gz a2 8/

3l A L (S Al Jal) (y2n g i Taliia) g A ) i ptiial ) (22 2} ) B
1Al gadl) e A )
S siua e 5olaY) a8 5 all dysme 1 bl lgai a1 g¥) Akl gdsall
OSas eanll IV Gl zhsaill 13a iy s Aalil) Jalsall 5 sm B hlad) e Ll
A Al Aabaally 23 galll eyl
RDL = o+ p1(WMBD) + B+ (FSIZE) + pr(ROA) + B+(LEV) + ps(GROWTH)
+eit
rlae (851 el Ly ine ((WMBD) ¢ « bl g zluad) (s sse :(RDL) Of Zam
Sl gl s )3 ((LEV) «dsa¥! e ilall Jaxae ((ROA) 4S8l aas ((FSIZE) ¢30aY)
o gdiad) Uall) 2 (git) AS ) sa3 Jane :(GROWTH) S il
S G ) ) Jadall Jl A (o jdl) LAl il Culd Gild) 23 salll ¢ suia
e b all 4y game A Jiad ill) dpsbiaal) Qa5 (Rl (e zladl) ki e 6l jall 4 saae
b LS llh 5 (i) e Zlai) 4u
sl Julail) JB A JgY) 73 gall) Aalaa
RDC = po + B1 (WMBD) + Br (FSIZE) + Br(ROA) + B«(LEV) +
Bs(GROWTH) + it
B e Flad) dudaxi Jiai ((RDC) Of cus
sdpulual) s JB 8 J oY) £ gall) Ailaa
RDQ = Bo + p1 (WMBD) + B+ (FSIZE) + Br(ROA) + P«(LEV) +
Bs(GROWTH) + it
Bl e Flady) LS Jiai ((RDQ) Of dus
Al dad e oY) adae (G 6l el Ay sume 1 (sl 3 ad 5 1 (Anditl) 3 gadl
Aalaally 73 sl (g il (g g eunll SN im ) 3 il 130 iy 5 Al 5l ol gall ¢ um B
AUl dpesl)
FV = o+ p1 (WMBD) + pr (FSIZE) + pr(ROA) + Bs«(LEV) + ps(GROWTH)
+eit
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AS,al ded (FV) of G

G AS,al dad o Hhlad) e plad) s siue S Gl 23 a0 sa s Adail) ] gadl)
Al )

FV = Bo+ 1 (RDL) + B+ (FSIZE) + Br(ROA) + B4«(LEV) + s(GROWTH) +
&it
dghaad i) LWl dalail) Ol 8 d laals Qs cadld Giloud) 23 sall 6 5
dad e Hhlad) ge plady) S i) dpulaall dilai s (S8l dad e Hhlad) (e lady)
b LS el 5 ¢(AS
sl Juta) J A G 73 gall) Alslae
FV = Bo+ p1 (RDC) + B+ (FSIZE) + Br(ROA) + B4«(LEV) + ps(GROWTH) +
&it
shoabaald) Jadad JB8 8 G 7] gall) Ailaa
FV = Bo+ 1 (RDQ) + Br (FSIZE) + Br(ROA) + B4«(LEV) + ps(GROWTH) +
&it
Op AR e 5 laY) alaae 851 pall Ay game T Gl 3 gai 58 gl Akl 73 gall
ol Zasall 38 sy g A8l ol sall ¢ gz (84S 0 day il e plal)l (6 siue
Al Al Alalaally 3 saill (e i) (S g cCanall ol M)
FV*RDL = Bo + p1 (WMBD) + B+ (FSIZE) + Br(ROA) + Bs(LEV) +
Bs(GROWTH) + sit
AS Al dad g Hhlaall e Ll (s siue o A ((FV#RDL) Of us
Lgume i) Lal) dalail) I G o al Ll Glia bl culd Galadl 3 gaill ¢ g A
L) Jalasi g (AS il dag y jhlaall (e laiy) ddard (g 480) o 3 )0Y) Gulae 851 jall
ey LS el 5 (A8l Ay halad) (e luad) AueS e 5 Y Gulae (831 all 4y me i)
sl Jalasll 3B & a1 3 adl) Alalae
FV*RDC = o + p1 (WMBD) + Br (FSIZE) + Br(ROA) + Bs(LEV) +
Bs(GROWTH) + sit
AS,80 A5 Dl ce plad)) Lphiai p 483 ((FVFRDC) of Cus
sdgulaald) Julad 3B A agl ) 23 gadl) Aslaa
FV*RDQ = Bo + p1 (WMBD) + Br (FSIZE) + Br(ROA) + Bs(LEV) +
Bs(GROWTH) + it
Al a5 Hhladl (e lady) 48 G 48l (FVFRDQ) of s
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10 9 AN LA g diadait) A jal) guilis AdBlia g Julas -0
pstall lanyl el il Ae sanay 325l Alany) ) Gam Gubiy olialll culd
Jilas 8 (Yo) LlaaYl) [Statistical Package for Social Science (SPSS)] 4uelaiay!
Jiati )y Al s 4o U dleaa ) ) apand il dagds el 38 5 (Lolas) il
L gl Lgadl 5 a gl clany) Cullnd JDA e Al jall dia ol 5 4SO i) Capa i 8
el DA (e Aulyall (g 8 jlidly el Jil5 dad ey oo jbmall Gal ad¥l ¢ )
Simple ) Jlaai¥) Jisi 5 «(Correlation analysis) SliLY! dalad Leaal s VALY clasy)
(Kutner et al., 2005; Kim, .(R Square) 23 Jalas e 38 53l 20 (Regression Model

2022; Verbeek, 2014)

& oliald) Ledde clian ) i) A3lia 5 8 58 il dungiaS Apilal) Jalal aladia o3 LS
A ) e o IR (e I3 Al 50 oy o Sy s ) Jalaill

Al jall dpie 3l 3 yaall (EDR) @

Adiaal) ol daglill ol jpsiall o gas o 3laill 8 Ay 1 ) priall (AN G 5k jus e

Dhladl e rlad) (s sive jprial QuUal Al yla st g8 5 A Y] Glu) liiall) i a8l
Dbl e lady) dhaii e Sy lalad) e Fladyl S 5

1 uanl) Jaladll il dadla Jugd) 1/0

5w

A5y

:(Normal Distribution Test) (bl 2553l clibal) gLa) gaa JLad) Y/ /0
(Kolmogorov — DOl alasiu &3 g’_”\..\kl\ Lo ) 68 (e bl ) y8) (52 (e (38l

A Al jall iy 48 63 a5 53 Jai ) (4e SED (Shapiro—Wilk) Lbis) s Smirnov)

i) Lganitodin ) LAY £ 55 aant] Gl 5 el 5l 5l yukial Al Gl a3 5

colaadll elany) il Jial 5 aladl) eleany) LRI (e il Jloan Yl Judatll s

L) JS bl i (K14 sinall (5 sinse 5 ol HLEAY 4 a5y M) sl
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Test of Normality 4w Al &) pial aal) a5 ¢il) LR il (Y) a8 Jgaa

Kolmogorov-Smirnov* Shapiro-Wilk
Variables Statistic | df. | Sig. | Statistic | df. Sig.
31 yall 4y gac WMBD .163 658 | .000 | .926 | 658 | .000
halial) dais RDC A11 658 | .000 | .977 | 658 | .000
alial) das RDQ 215 | 658|.000 | .889 | 658 | .000
FEPRAIP OV FV 118 | 658 | .000 | .926 | 658 | .000
A4S 4a) aaa FSIZE 064 | 658|.000 | .941 | 658 | .000
Jea¥) o ailal) Jura ROA 077 | 658|.000 | .962 | 658 | .000
L) dad) ) LEV 468 | 658 |.000 | .037 | 658 | .000
48 i) gad Jana GROWTH 086 | 658|.000 | .896 | 658 | .000
Adaiy cp ABM) .053 658 | .000 | .991 | 658 | .000
i o FV*RDC
A i) dad g il
laliial) A ¢y A83Ial) 054 | 658|.000 | .983 | 658 | .000
i o FV*RDQ
AS ) daid g

(Kolmogorov- JULisY (Sig.) dsiaall (5 sie dad o ladl Jsaall (pe iy
bl G el e 12Uy 5 il ppaiall ganl (5 + ©) (50 B3 (Shapiro-Wilk) L4 s Smirnov)
i e i ¥ ol ki dgay e 18y ¢ andall a5 gl 4t W A jall @l paaiay Aaldl)
Al 4 el Tad g Cun aaliie (100) & calfiss )5 colaaliiall aas 55 @lld | 5y Jidail
(Y VY (Oaal) S ainal) aaa S 13 calall a5l aii bl ied dilan ) 43S 5l
Alan ) @O sl aladinly Glialll cudd bl ddad axe Al i (il g el ) dalall
Ol Jaad i3 5 (Log) &l asiall s oasdall oy jle ) 331 JMA (e (Tansformation)
G e pgda (B (Y)Y indall g e ) ddadll A8Mall e bl c jiig 1)) i) S|
Lelasial xlall a5 53l Ll o Y (A <l purially Adasi jall (35 ) HLid) aie Glall) o il
A el LYy

:(Collinearity Test) bl z) a3 gl Jaah jLs) ¥/1/e
DLl JMA e i) @l il G ol s V) ) Jalail) AShe e gas
(Variance ol aanali Jalee Glus oy 4B e Al (Multicollinearity Test)

Gy eaill paiall 8 i Al Adteal) Gl jaidl (e paie JS) Inflation Factor (VIF))
b LS Ayl il
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4 ) z il Collinearity Test (Jodd) JRIal) LS milii (V) a8 Jgaa
Al g J Y G jill

Sl Z3 sl JsY 73 5ail
dalas Ul 8 J oY) sl | Jalaill Q& J Y1 zdsail) |l piiall
Jaulaal) SLaY! i)
Jalza zleudl 5 yid aduzai Jalae zleudl 3 yid Jalas zleudl 5 yid Q@
PR Tolerance okl Tolerance | adual Tolerance gle
ol VIF ol Al
VIF VIF

Al dad sl paaiall | o plad) dpaS ailil) paial) | gz ladl) dgadi saolill padiall

il B S EON (g
4.297 233 4.297 233 4.295 233 & gz
(b 31yl
alaa
WSJ\J?\
MBD
2.526 .396 2.526 .396 2.524 396 A
FSas &)
IZE
4.691 213 4.691 213 4.693 213 | dilad) Jara
o
Jsal)
ROA
1.009 991 1.009 991 1.009 991 dadl )
LE4dw)
\4
3.350 298 3.350 298 3.350 299 | saidua
G
ROWT
H

+ Sig e Y Ll
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4 ) z il Collinearity Test (Jodd) JRIa LS milii () a8 Jgaa

&l g Bl G il
A g3l I 73 5

Jia3 JB 3 gl 235l OB 3 il 235l Ol & B 23 el o8 I 0yl | Al ) ppxial
Jauluall e Jalasl) Apalaall Jdas | LoV Jdadll J | 23l A 406
i el | pladlay@ | Jabas 3 g Je | ladiojs | dabea 3 @ Al

o) Tolerance pdaal glesdl asumi | Tolerance | aduad zleudl

VIF ol | Toleranc | ol ol | Tolera

VIF e VIF VIF nce
AaS Gy A8 ;@\.".Sl il ARl ;@Lﬂ\ adall | AS Al dagd ;C..MS\ il Qg ;C..MS\ il
dady Hhlaall (o Flady) o glad¥) Adars A<,
A8, A8l Ay il

4.297 233 4.295 233 - - - - & 3l yall & goac
SRS
WMBD:3_lay)
- - - - - ; 1011 | 989 clasyl Adis
hladl ge
RDC
- - - - 1027 | 970 - A R EI
RDQ kLl
2.526 .396 2.524 .396 2.530 395 2.530 395 FCSN
FSIZEAS )
4.691 213 4.693 213 4.704 213 4.704 213 e dlall Jaza
ROA JsaY
1.009 991 1.009 991 1.020 .980 1.020 980 a8l )
LEVAIW
3.350 298 3.350 .299 3.353 298 3.353 298 sad Jana
GROWAS il
TH

+ SigAdlvie Yl gl

iall i) gaend (VIF) Ol pddal Jalas af o) lad) Jsanll (g aaly
Z3saill b Aliall Ol jpiall () ey 138 5 ¢(10) (e B Al ol 7 3lai aan 8 Al )1 ol jaciall
i (addie g dglias) AV Al Gl Leiy Lol WU dadll 2 50 3Y1 ol Jalaill 1S5 (e Jlas Y
el e Al <ol piall ol 8 aaad s a8 axiiua) z3 el 58 e Jay 3 Y
Azl
Levene’s test (pél )W) g (Autocorrelation Test) (S bls ) Las) ¥/1 /e

(Durbin Wa‘[son) Jlaal e\diiu\ ?3 é\‘ﬂ\ L@)Y\ A& (e :\...u\JJJ\ Gl yardia PR e és;ﬁﬂ
dan g e sa g A all Gl il bl il Guilad e 33all Levene’s test ol sl
1Al Jsanl)
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Levene’s test JLidl s (Durbin Watson Test) (53 bbs ¥) JLad) gilis (&) a8 Jgaa

&I Zasadl) G 7] gall) oY) 3 gall)
FR2L15 N IR 1 5 RO A ) G P I R W P> B B PR ]
db G| dladll Jl | s Jhs Jb dlas Jla Jb
Jlas ¥l | Awleall | sl Ll | sl
Ll ha! sy
1.831 | 1.711 1.748 1.841 1.83 1.807 1.464 | ks dad
=Crd
RE-)
(D-W)
453 427 399 411 397 427 415 O JLa)
Sig.

O ) el o) G 18 4 gunall () i) 50 3 (D-W) af O Gl J gl (g ey
Uie dga g are iy Laa Lladl 4 gand) el adls dag )l 5 cpuai) 5=l Llal) 430 o) dadll
o o LS il daa o 35 Aol zila b i) sl o QI sl s 0
3 53 Lae i) S 5l il a4l iy Laa (050 0) e ST i sl Aalall (Sig.)
an ) (datll 73 gail) daaSla

2V sa0¥) sl Jalail) A (e et Y Al il prial) of Guilialall gy (G La 5 9 A g
Ay yradtll Lgt 508 30 ) 9 Al yall CJLA.\D}E&LISLIJ ‘@@‘;\M\L\fﬁ))ﬂﬁaaﬁjemjgkﬂ\
ey dalaill bl 4a a5 (e

dal 3l &) yicial s gl Syl ¥/0

Panel) Glaliddl J< L;fmé.c S g A Hall Gl pate Caua gl Cq\.u ‘;JUX\ Jsaall el
;b WS (data
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sl

u\‘);_:‘ﬁ\
¢ SR

Lo 5ial

i)

0.47

0.2

0.27

0.065

0.341

WMBD

i g
31 _gall

25

8

17

3.63

16.11

RDC

ddais

g

bl

0.324

0.101

0.223

0.04

0.23

RDQ

-

daas

-

bl

0.999

0.183

0.816

0.224

0.699

FV

CEEER

Al

-

As

17.62

0.142

17.478

1.985

11.902

FSIZE

ﬂ*
AS 4l

5.36

1.12

4.24

1.11

3.036

ROA

dilal) Jana

e

J )

42.16

-0.172

42.332

1.634

0.363

LEV

Zad) )
PR

9.33

0.114

9.216

0.976

1.454

GROWTH

i Jxa
4s

24.98

1.47

23.51

4.552

11.318

FV*RDC

G Jelail
ki
CL.AY\
os
Jhlaal)
dady

A

0.31

0.03

0.28

0.059

0.16

FV*RDQ

G Je i)
43as
Cb.d"!\
o=
il
dady

As

laaliall e g ¢ Abasy) Juladl) cila Aa o aladeYl Gliall) alae) G Jgaad) : jlaal)
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st L Gabed) Jgandl e Badly

23c dand DA e 4l 23 A 5 el S 31 3 Y (ulaa A 81 jall L guae il Dl
(e gy SUYD 5 )5S a5 aY) Gudae eliaef aae Maa) o Galadd) 8 LY liacY)
«(0.47) =8V aall &5 (0.341) 50Y) Gulaa (8 51jall & gume Janssia G Silaal) Jsaal)
1(0.065) &l saxiall 13g) (5 jlumal) HaW) T LS (0.2) (V) 2all
Chaa g A (e aliad (Ke Dall G bl (o glal)) s giue el Ll Y
LS 2 gl Al ) ki) e ~ladyl ddads sae a5 agle Allal) < )
i LS s Hhladll e Fladl) LS s Alall e 5 Al lalasll
o yekal 288 Al g Audlall plaldal) A8 jlaldal) (o ZladY) Apdadt gday 3l Lad -
s ¢(16.11) cardy A Hal) il i A Hlaladll (e Flaadyl dhass Jaw sia () geilil)
L) e g Al il e ZladY) Adaadl sl Jaw giall e 5 jumall Lol 23
Dbl e ~ladl cul€ il ells Jlaal ) Gl aa 28 o e A Al IS
Jias s Al e il abies e lady) ade 5 A8 N Ll (o e a8 3 AL)
Ge 055 Ay hlaall Ge lad)) kst (50 (el il dsall Qe 5SY) Al
ey a3 AL e Hlalaall an (£9) 5 Alall Hhlaall 5 g () €) agie s (1)
oe Zladfl el Flaiyl alai ) ae) @l s dudadd) julee cails (e laiaY)
Lol 5 158 cllin (5 ¢(3.63) &b sxiiall 13gd (5 lmall Cal jai¥) o LS gl jhaladl)
(sl e (A) ¢(25) Ll Cum dad Jil 5 Aad el o
die 5 ginall Qs sl aladiuly Leuld i il plalial) ¢ glady) dasd il -
oo zladl) S e Ja )l il ol dadall (e e sl Jeadl 5 cladSll aae il
i «Sentence Approach Jaa) Jasa A (e 48 8l (g gl o @l 4 Hlalall
Gl i) s (0.23) gl sl 13gd leall Lasgidl o ) dhea gl calelian)
(0.2) SV 2205 (0.47) oY) 22 s ¢(0.04) e 4 (g _lanal
o) sns L) IS LA lla) e Fladl) (5 siue palias) Gliialdl (5 55 Gas Lo e 2l
eSS Al e s el lalaall (e ISE kAl (e plady) ddasd gaa Gl Lag
bl e Fladyl
(e gy Tobin’s Q_dise U (e 4l 2 ()5 digal) S 521 AS yal) Ao yuial dpuily— Y
&NV sl ¢(0.999) a8V aall ilis (0.699) AS,A Aad davsie of Gl Jsaal
1(0.224) &l saxial 3] (5 jlumall ol V) o1 LS (0.183)
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The Impact of Women’s Membership in the Board of
Directors on Risk Disclosure Level and Firm Value for
companies Listed in the Egyptian Stock Exchange

Abstract:

The objective of the research: To analyze the impact of women's membership
in the board of directors on the relationship between the risk disclosure level

and the firm value.

Design and Methodology: An applied study was conducted on a sample of (131)
companies using the content analysis method in examining the annual reports of
companies during the period from 2019 to 2023 with a total of (655) views to test
the research hypotheses that reflect the impact of women’s membership in the
board of directors on the relationship between the risk disclosure level and the
firm value. The multiple regression method and sensitivity analysis method were
also used to test the results. Women's membership in the board of directors was
measured by dividing the number of female members in the board of directors by
the total number of male and female board members. The risk disclosure level
was measured depending on two indicators: the risk disclosure coverage for
financial and non-financial risks and the quantity of risk disclosure. The firm

value was measured using the Tobin’s Q index.

Results and Recommendations: The low level of risk disclosure for the sample
companies, whether in terms of risk disclosure coverage for both financial and
non-financial risks or the amount of risk disclosure, as well as the interest of these
companies in disclosing the financial risks and not disclosing most of the non-
financial risks. There is a significant effect of women’s membership in the board
of directors on risk disclosure coverage and risk disclosure quantity, and there is
a significant effect of women’s membership in the board of directors on firm

value. While there is also a significant effect of the risk disclosure level (using
SIYVA -
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risk disclosure coverage and risk disclosure quantity indicators) on the firm
value. Finally, there is a significant effect of women’s membership in the board
of directors on the relationship between the risk disclosure level and the firm
value. Accordingly, the study recommends the necessity of gender diversity in
the board of directors, in addition to encouraging companies to attract female
competencies to the board of directors, as the presence of women is based on
their experience and competence, as well as directing companies’ attention to
improve and increase the level of risk disclosure in annual reports, which results

in increasing the firm value.

Originality and Addition: The current research provides a contribution and
addition to the current researches in this field by attempting to propose an index
to measure the level of risk disclosure and also the impact of the percentage of
women’s presence on the board of directors on the relationship between the level

of risk disclosure and the firm value.

Keywords: Women’s Membership in the Board of Directors, Risk Disclosure

Level, Risk Disclosure Coverage, Risk Disclosure Quantity, Firm Value.
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