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Abstract

This study aimed to analyze the impact of board characteristics—including the
number of meetings, independence, gender diversity, and the presence of an
environmental committee—on the level of accounting disclosure of carbon
emissions in high—carbon industrial companies over the period from 2011 to
2020. It focused specifically on assessing changes that occurred before and
after the signing of the Paris Climate Agreement. To achieve this goal, the
study employed an analytical methodology using data from CDP and the
Thomson Reuters database, with a sample of 2,373 observations representing
companies operating in high—carbon industrial sectors. To test the study's
hypotheses, a logistic regression model was applied, in addition to a set of
tests to ensure the robustness of the results, such as the use of other control

variables and alternative regression models.

The analysis results revealed a positive relationship between the number of
board meetings, gender diversity on the board, the presence of a specialized
environmental committee, and the level of accounting disclosure of carbon
emissions. Conversely, the study showed that board member independence
was negatively related to the level of disclosure. The results also indicated a
significant improvement in carbon emissions disclosure after the Paris Climate
Agreement. Further analysis confirmed the effective role of board
characteristics in enhancing transparency and accountability, particularly with
regard to the disclosure of carbon-related environmental information. Based on
these findings, the study presented a set of practical recommendations aimed
at enhancing environmental transparency in companies, such as increasing the
number of board meetings, increasing women's representation on boards of
directors, and establishing specialized environmental committees. It also

recommended the need to provide and develop the necessary infrastructure to



collect and disseminate data related to carbon emissions efficiently and
effectively, and to adopt modern technologies for measuring and reporting

emissions.

Keywords: Board of Directors characteristics, Carbon Emission Accounting

Disclosure, Carbon Emissions, Paris Agreemen
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:blall jaleas (e Gy cpe gt Ao duhall cuadied
(bl (lad) @l Ly drladl @l deale cled sl alaa) .1
~i Y] aBlgay ibeally Claally Sl
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Byaties iyl AlA) e
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LSHl agh o aelad Cun cdalgll jualiall (o Lol cile Usill Caes i) a2

Jsxadl DA e Ganas Ko i FSY) Gleladll aaaty cigaall lall due Ul

: Skl
g el aun A3l (1-3) ) Jyaa
Industry code Description Freq. Percent
dclial) 3 agy s Ay giall dpadl)

10 Al 560 23.60
15 2 5a 1262 53.18
55 Al (381 ) 551 23.22

g saaall 2373 100.00
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Baaxiall

sbadll (38l 55104010 | olull 38l | 551040
Aginal) A8 ) 55105010 | a8z | 551050
il
saaariall dalall 55105020
2a7allg

Clgiad) o Ll g sim

Baal)l 2aats (el e Ayl AN e @bl Sl chuil agh e aisl 13a seley
G Ll w3gs gy A Joandl LB ol ST Ul cl€)all Led cagd A Aol

I 2011 I 2012
I 2013 [N 2014
N 2015 [ 2016
[ 2017 2018
I 2019 [N 2020

Clgieal) Crues dsall (2—3) FSJJS.CB

1 gl

Glgiall rea diall (3-3) o8 Joaa

Year Freq. Percent
o) Jhsal 4y gial) Al
2011 277 11.67
2012 284 11.97
2013 314 13.23
2014 310 13.06
2015 254 10.70
2016 241 10.16
2017 249 10.49
2018 297 12.52
2019 99 4.17
2020 48 2.02
Total 2373 100.00

Glal e eV dall dbia 2013 L o) Gus 22020 ) 2011 e gl e

Lt (B AW aali Jaadliy Al Al bl 89 8 5g )0 (S Lae «%13.23 Ay
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b e @l (56K 5 20205 2019 @lsind) b ala paliail ae 2014 2 @S,
Laa ¢ Jsill Ao %2.025 %4.17 () dawill Joat G ¢lig )58 gy il Al il
e Clgiadly LBadl) o3 8 GIGE) clbalin ) bl b b eS paliadl ) el
damll B s b o Ju b «lal) G 8 L Bls 5eld 2018 ) 2011
ity ccililbd) i o aill i agh 8 aclun aigll 13 Clgind) o3 (DA Gyl

el e ISl byl i)

Jol) qun Lisal) ajgi-
A a3 Gy (Glag pelie (Alra Jid Olada Gagr Joo Bae e duball die aig
o Dl ] xSy daame ulee o 3l Alpy IS e clajgall el il
pois e Laa (Joall Coun Aisal) auigis (alall (4-3) Joaall 8 dlgs < ddedll SacYl
KD dnal) 8 gy S Jid 52

dsall es A3l (4-3) &) Jsan

Country Freq. Percent

Al Al A giall Al
Australia 158 6.66
Austria 18 0.76
Belgium 14 0.59
Brazil 129 5.44
Canada 322 13.57
Chile 10 0.42
China 4 0.16
Colombia 15 0.63
Cyprus 4 0.17
Denmark 12 0.51
Finland 62 2.61
France 79 3.33
Germany 92 3.88
Hong Kong 9 0.38
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Hungary 4 0.17
India 68 2.87
Indonesia 1 0.04
Ireland 18 0.76
Israel 7 0.29

Italy 65 2.74

Japan 206 8.68
Luxembourg 10 0.42
Mexico 21 0.88
Netherlands 32 1.35
New Zealand 10 0.42
Norway 39 1.64
Philippines 2 0.08
Poland 1 0.04
Portugal 16 0.67
Russia 6 0.25
Russian Federation 4 0.17
South Africa 134 5.65
South Korea 35 1.47
Spain 64 2.70
Sweden 36 1.52
Switzerland 44 1.85
Taiwan 6 0.25
Taiwan, Greater China 3 0.13
Thailand 18 0.76
Turkey 2 0.08

USA 331 13.95
United Arab Emirates 4 0.17
United Kingdom 258 10.87

£ saxall 2373 100.00

DS Gl s Can AL ol e Aabyall A pisil Sl (4-3) ) Jsaad) a3
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Lasliall 53Y) 54 (Logistic Regression Model) sl HlaaVl = gei 8 (1) B
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CarDisclosure =0 + 1 BoMeetings+ [R2 BoGender + 33

Bolndpendenc+ 34 EnCommittee+ 35 ROA+ 36 Leverage + Industry
effects + €

(SHodall Ladll mlhas e Ble & € Ll Q) 4 il gnll e sle o By
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A3 (MR (0) 5 edans siall (0
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Clazal) JLasly Jalal) @il (e 1 S Gaal)
il Jiladl) @il 1-2-6

ALyl Gp Sl clilesl g laall ZLaBl (Lad Sly cdad Jily (glasall ity

) il 5)3Y) (adae Gailad Sl yitie

Variable name Mean Std. Dev. Median Min Max
sdal) a) Jauy giall @l il Ay Jasu gl a8 8 dad g
CarDisclosure 0.597 0.491 1 0 1
05 s glad)
BoMeetings 9.497 6.406 8 0 37.5
5‘)‘-\?‘ UAS%A GL\LGLA:\@‘
BoGender 15.533 11.633 14.29 0 47.37
ulaal) (i £ 53
Bolndpendenc 61.042 26.247 66.67 0 100
crlaal) DAL
EnCommittee 0.873 0.333 1 0 1
Ayl daaly
ROA 0.030 0.060 0.031 -0.226 0.197
Lay
Leverage 0.226 0.133 0.219 0 0.580
Alal) Ay

(5-3) ) Jsandl (8 Lol 5 ey y=i o3 Al all Gl e aes

60 s> il Sl Clblesl e ladY) das Jaugia of el (6-3) Jsaall s
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1S (0) on L widl 138 ad mlims clHal o Sl zladYl agie Llaal a3l
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Ol il e lal)) ligine 2 SIHAN Gn S (S 39ag
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i il LS L haagiall (3 clelial ad o S sk GGE) O el L
fh iy el < (37.5) 5 (bl S (0) o ezl el Clelaa) uiall
GE G clelaayl s B S ol 39ag oS Las (6.406) (5)laall il
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%15.533 Jon puiall ¢otl) Lo Javsgia iy 388 c3aY) allae & shall 3S)L0D dunaillyg
Lsgll alis hawgidl (B Bl Gdlae elacl e %16 e Lo ol clall of
LS8 5 %014.29 il owin 95 das Lgpdl AISA Chai o ) el Lae «%14.29
O i) ool (gina B S cpls dems Glo Jy Lee (11,633 (gl Calai) &L
alshal
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3 %66.67 il LD daw Ll GIGEN Caal o) i lea «%66.67 (ssln Lo
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oSay Las ey lad Lol AN e %873 of zilial) cjelal a3 (Al lall dacally L
Ja e <0.333 (glanadl CabadV) gl iy cddad) culsall GlGal i e BaS Llaal
A ol L G e o e

e ¢%3.1 (golow Jaus an %3 s Jsal o Blall Javigia by a8 cdums)ll duaillyg
el Cihat¥) alig i o (%31 daay Jpa) o 13le 3aa A Chai o i
LA (s daall g (A Gl gag (uSa Las (0.06)

Ly ge %22.6 Jsa Jsa¥) ) Ol dusd Jacegie iy a8 (Al dadhll dacally W
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CalSHal
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L) dbghaa LRI Jula il 2-2-3

ol agh lgia (alel Baal Ll 3 andnnd Doulad ddleas) 83 Blay¥) Jidas

clly U ALeaYL sy o(Labe ) Aulag)) AL o2 sladl aaady cchiiall (il

& g Lae cclpaiall g Jadlg )l Jsa Badse luamyd HladY Lalo W) dulas aladiud oS

Al e gaead Tl ;¥ A8 gieas il age b Lash o3l d83g ddlaas e

Luhall Clyria G AU Bl )Y st il (7-3) a8) Joas

Variables (1) ) ©) (4 (5) (6) @)
(1) CarDisclosure 1.000
G 8 lad)
(2) BoMeetings 0.061*** 1.000
B (ulaa clelaial | (0.004)
(3) BoGender 0.081%**  .0,051** 1.000
calaall (uia o5 (0.000) (0.014)
(4) Bolndpendenc | -0.042*%*  0.133***  (,345%** 1.000
Oalaall ML (0.042) (0.000) (0.000)
(5) EnCommittee | 0.040**  0.068***  -0.003  0.093***  1.000
L) Aiall (0.050) (0.001) (0.873) (0.000)
(6) ROA 0.066%** 0.000 -0.040**  -0.018 0.024 1.000
da )l (0.001) (0.978) (0.050) (0.372)  (0.252)
(7) Leverage 0.046** 0.011 0.101***  0.066***  0.010  -0.132*** 1,000
4Ll dad Y (0.024) (0.510) (0.000) (0.001)  (0.611)  (0.000)

& Al Gl e maes %15 %S %10 disine (s sine die Bl Y] Jebae dgine I i FrEckxcr ABada
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Jhii Lol S il of ) ek 1aag %l 48 (s5ine vie Lagiy daga dilias)
OS] S8 00 il ez ladY) ) dass L] pallae G Bhall S
e loghy (gsinag alaal Byl s dadl) diallly el i) oo zlaly)
5S5 B adaa 8 A Al gl U QGEN G e 13y %5 AN (s
OsoSl il e - Laidl diaye S
o Aginag dula) Ll ADle g tdnlBy) clpially O g8l clileddl oo plaly) .
%5 AN (s5iuse de AL Aaihlly Al (e JS5 cp Sl Clilasl e o Lad]
zladY) ) daa 5V Dbl dadl g cAdlall damyl) ol lSal o )l 13
SIS el il e
diginag dula A8
Laginy (Spinny (sibeo bl llin 131091 Galaa AdSELLlg O gpSl) i) oo zlaly)
AU S ) el aiat ) SN G G 13 5 disine (g e
LB U sl llas) g L) ) e
Cprtial) s clBall 348
daall il ganl g @il chunal gn bla)) dad el o) gl el
Jil dadll s3a .(0.345) iy ¢ (Bolndpendenc) wladl 4Dy ((BoGender)
g yaal) clpaiall (e 6l Gn dag Ldad ADle 25ag ade 2S5 Las ¢(0.8) (e LIS
sl Julad milis 3-2-3
gl laaiy Yl
A i o L € LAY el i) z3sa aladiad 5 cAahl) (g b ula)
P ied CulS 1M () Ak diginal) (ggine Mo Bl Ll (mby o Jod (53 waas
Al Lucaydll Jsdy dujpall duadll @iy 2w (0.10) S (0.05)50 (0.01) sl
Al PIA e ) el e JBie it IS il g alat) aaat a celld ) dilayl
S Gl Jtall pariall 586 IS 13 L i) 038 maags ua (B) Bytall jlasiV) cdlales
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D) Jilas al mag Jal (8-3) W) Jsaaly il 1 5 ) ALYl Gl

o) ZLaiYls 3aY) Gulaa pailad on 3D 1 SLasY laat¥) s =i (8-3) a8y Jsas

05 Clila e

ENER

DV: CarDisclosure
O8N cliledl oo rladyl aldl) yaia)
Variable Name Modell Model2
el Js¥) gl (S 3 gall
Coff. t.value Sig. Coff. t.value Sig.
Jaady Jalaa tdad | AN ggiwa | Jalza t dad (§ Firsa
Jlaady) aya
BoMeetings .026 3.69 HHx .026 3.63 kel
Bl (ulaa cile Latal
BoGender .022 5.38 HHx 021 5.13 kel
clall il £ g30)
Bolndpendenc -.008 -4.41 ol -.007 -3.97 Fhx
adanal) AN
EnCommittee 276 2.19 *x .268 211 **
And) Ll
ROA No 2.486 3.48 kel
gl
Leverage No .670 1.90 *
Audlal) dad) )
Industry effects No Yes
Obs. 2373 2373
R-squared 0.015 0.023
Durbin-Watson 1.930 1.886

%5 %10 a5 F*FF FFF a0l g ¢(5-3) Jsan (B el g2l a3 08 Jgaall 13a 83 ) (Shall Gl juatall aes T
sl e %1
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Y1 0o Uiieall Shysially il el G AN S z3sail Sy gladl Jsand) b
Gl puaial) ALia] pe Lgasds A8l by o5 ¢ SN 2 3saill Lol A0l Chariall lawal) b
fians Cn Auhall il 7350 (8-3) oy dssad A SBY #3sail) Lo slae¥l xg Al
(R-squared) waaill Jalee il cojelsl 8y . guddliog duball ciluai HLadY dalaiil
z3saill 8 i) dacill ali Cum (Mgl e 0.0235 0.015 Sl Jo¥) candsadl) b
Adle Lilaan) ANy Geadgall) IS aidy . S 2 3sail 8 %2.3 4l Loy ot %1.5 JY)
e Jadn (A ¢ BN mdgall ) pald IS0 (oot jucdil) 138 anpg %01 A (s5iae die
ol ddgisas dana (o i Lee cduhall e

Slelain) 2l (gyinay 2lad 86 2525 ) (8-3) ) Jsanll B sall ilall s
B WS ¢ AT Jma (B1=.026 P=.01) 050 go oulaall mlad)) e )aY) ulas
< i lee Y1 o L5l GalaY) cililee 8eUS cly yla¥) Ludase cilelaia) axe
(2019 saenl) Gl e g ladl) Clilaas Gl Lad laY1 sl o lal
o &) clag Al ((2020) cpals Khaireddine szl ae damll sda (i
o2 Galat Ly 08l e pladll e sl alaol G L BY) udae cilelaal
O pge e sl 1 asag ) cliags A ((2019) apals Adam Al m ae Al
sl il e 2 Laiyly HlaY) Geae cilelaa) 2
Culae clelaia) ¢ dgine Lph Adle dla ol AN (H1) o1 deampdl) i il
LOgasl clilas) (o aulaal) £ Lally) (Sginag §)4Y)
i Al By Galaa 8 peinll gonll o duhal) il ekl ¢ puiall goully (ley Lo Ll
Al Gaa (B2 = 0.021, P =.01) 00l to aulaall Flady) o (sinay ladl
O3Sl i) e Lad)) (s5ine (e 33m BIY) Gaae (8 dall Qi 29
g b say daelaa¥ly daial Wl Llaa) ST 50 LW sladl) of ) lls (ghaly

il ggl) ol by L Labiall cibaaill Glatialy diles ST Gluba o ) Gl
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Tingbani) daull dsluall 3ay c0sSll o 7 Lad) L dalaial Chlall s25a ot (A agan
(2021 ¢ps 315 He €2020 s3T5

sl of ) eulal ((2021) gssals He dilu duds ae damll o3 (3855,
il dalaial) ity Clagledll e Flady) o a€ ) Ui ogl 5laY) Gdlas
clasi (2020) 0ssals Agyemang (gal duhs ae daiill sda (ailin ¢ Juliall 6 .50

O9Sl) Ge zladly (cwinll ol dege e dnle ABDle 39ns )
pen O S Cun B Gallae 8 ahall (i 35ag Laaal ) 30 s3a it cple <5
e & Alelally 48La1 Ja3ei A3l ddleial) Clogleall o 7 Lad)) (golse (a3 Glld

Jladd)
g5l Om dugine Lph e dla ol AUMEY (H2) sy acxi dagill ode oli 4de
O g0l alilail e g..ml;d‘ zlaty) (Goimay B)Y) Lulaa ‘"A g.u.'\@.“

o8l agny ) il i dnd) e e glaY) s slimel 2D (et Lads
Gl e geladll FladYl e Bl Gdae ADEWY Adlas) ANS (@ b
s D) ST 5 Gallas aiat Al AN o dlly ey (B3 = -0.007, P =.01)

OsnS) gl e o Lady L Lalaa) B8 05 of )
Aprally 50 ) Gosh B BIY) palaa b il slac¥) o ) eV 138 (g5 8
(JalS (K LLaill 030 agh o gy o Ul 5 8 Lee cdil) Lladll 3 daiadid)
clelaial cpliieal sloacl) ol 6 a8 elly ) dalayl L lela sptee cil))i Masl
Aanay) Llaad o i€n Jil aglany 3 Lea cagatiy agiligll o 5 Al duclaa)

sl e Loyl

G5 S dasill 8 Clgna ) 525 O (Sa ailly Clelany) 8 CDEaY) 1
gt Sl SlE 2 Ga Rl ez lal)) e dalis Al cdiad) Lleadll Jos b)Y A
(2018 (Aaliyd) Ak 5))a) ullaa
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Odae DB e 536 2gay ) cliagi ) Akbas (2016) duhs ae daill o3 (3d0
¢ Jaladll &;‘5 cz\:a‘,.uud\ da &; Ykt deng (e (“QJS\ L;c cuyﬂ\ o CLAAS:)_“ L;:’ 5)\.3}[\
‘5.11;31 ):\EE 2939 Gjl QJLI\T ‘éﬂ\ (2015) u;\)AB Liao ZLA.HDJ &= E\A:\lﬂ\ IS UAJL!:E\

oSl e Ll e slay) Galae 2DUELY
LI G Lgina Lyb ABle g3y Al A (H3) A8 Ll ey ade 2ly

LOgal) il (o aalaal) £ L) Goiag BIY) ulaa sl

8 A Lial dsay o ) Cupglal (B Gulae (8 Ay Lial dsay et Led Ul
(B4 =10.268 , P = (o<l clilai) e L) o asalay (o] 5l 4l 531 ulae
GsnSll i) e Zlaly) Y da Ay glal L Al Al of e 138 <0.05)
St U<y
lalacd) auifiy 2y g & Adadl lalll 4y agis 3 jaall I lasy) sl 1 (il
Dlgind Jalsn ) Gags clole D) ) olalll 03s s WS L daluaY L daleial) daidy
Clatiall zog il ) ALYl (Al dpaall apliall b lnul) auady ogysal) 258l
g KU il e A
ol ageengis Al Lleadll Gl cpiligd)l eg e Laall dialll Joad cdlld e 5le
Sl Gljlae b E8a e Ll il alaa¥) e LJaall 138 3 agildsses
Ly e paplas Liw ((2015) guals Liao lahal dal ae okl oda G3ilsmn,
oo zladYls ddn olal asas om dDle a3 Al A (2020) cpals Tingbani 1 gl
sl libal
3529 Om Aagine Ak ABle 3gag e pall G (H4) duhl) Locajdl) Jais celld e 2y
LO5Sh @il o pulaal) £ LaByl (Goiaag B alaa b A2 Aiall
o) Jsaall (b syl il cuyelal o(Adlal) adhlly dons)l) AnlE Chstiar 3l Lk
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Al dxdhll dslasy) AV e DB Ay oSy dulad) A ) dLEYL e
Ob g ode it (Kasg ¢ il e (B6 = .670 P =.1) (B5 = 2.486 P =.01)
7 laiyly Caghill dadl<e CadlSs Joatl ALl 55080 5as ) s Allall Laayyl) cld S
Lzididl 2LV @l AGAE e o (W L Gle Gl @iy s o) e Al
Sl pdy Las (s8Il gl Gyt ) Shlaall M35 Al (2023 ¢ camanlly (gyell)
Meiryani) Jighll gaadl Je cpiilall Gilaglaall clalial b glecal clalaady) 3038 )
SN oall i Gl (K4 il e mLal)) gl 53L) (A pganr Las (2023 <050
Al 28al (griee aaa B Lle Dey quali (L) dedllly Ls)l) AW algal)
oo leabad) 8 ddlis S 068 o ) des aall JW) el @l Al sl
05Nl llas)

(2015-2011) Fuall s Jes (usbs LB U8 5aall DA Jlaad¥) Jalad gl sl
1(2020-2016) 5l (b (sl &) aasg

G clgls Al ellig ¢Ganl A8lE G ) Bad) Glueall 8 L3ST 3yl s3a 8
Gl o el aga) Gubt 8 @y Ll dg ) Glleady) @iy clelaill ¢ dass)
Ll RSl ool Bab) astl) 1aa (Say LABUEY) aly) am Bdlne L daldll Sl
Calaal ae Ll ¢ K1) (aiiiia sl gas JUEY) Gueil Alghaall dggally (s KU cililasy
zladily BIY) adae pailiad o @D A LaaY dilas i b Led gl Al

Ol A 3ass U8 G0l el e aulaall

:u.u:ul.a 2\,.@1.53\ d.é L 1

Slilesl ge zlaly) - il utell (bl e 2015 A 2011 e saieal saal)
Lacie) (2018 s als Elsayin)  sSll e il Maay) gsivall 4l e — (0 <0
o s (CDP) 0sSll e ad€ll g9 yda ddaclsy opsht & ydiga o zlady) Guld b
(Alal) o2 Hlnal OLS CJ).AJ e\d;:u.u\ a 2 (ala pxia ob CJ}A.J\ KV = @tﬂ\ axiall
23 Alaleall Ty clldg
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CaDisl = R0 + 31 BoMeetings+ 32 BoGender + 33 Bolndpendenc+ 34
EnCommittee+ 35 ROA+ 36 Leverage + Industry effects + €

(sdiall Uadll ~llas e ple 2 € Ll ¥l 3 ol gall e slae 2 By
Clupad o Mg (Adgiaall Aldiaall cilpiially saaliall daslil) cufpinal Guld sladl Cracaing
(573) pdy dsanll b gl 1agh Audyal) o puaia

Pl ABLE) aa e L2

Clblesl ge Zlady) = Al el by b 2020 ) 2016 (e stiedl sadll b
cAahise i ) oo clila aaad Gl 138 Cpacaly cCadak Chiiaal aladial — g S
Luo ¢2021 «usaly Wang) D- D «—C; «C B~ B A~ A Jidl Juw e
Sl (8-1) el A 4l alasinly Choiail) clays Jisaty Uagh &3 (2023 55805

: ol saill e Ordered Probit z3sai (gab o3 el 138 ) oy ¢ sl

CaDis2 = 30 + R1 BoMeetings+ 32 BoGender + [33 Bolndpendenc+ 34
EnCommittee+ B85 ROA+ 36 Leverage + Industry effects + €

(sdiall tadll <llas e ple 2 € Ll ¥l 3 il gall e sle 2 By
Cpad g cdigiaall Al clyaially saaliall dail) clysiall (uld ellad] racaig
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) Flad¥l g 5 laY) adas (ailad fp 3D T HLaaY jlaad¥) s &35 (9-3) &) Jsan

ok Al aasg Jid O 2 S DBl e

DV: CaDisl DV: CaDis2
Pre Paris agreement Post Paris agreement
Variable cabs A8 38 Ol ABUES) aay
Modell (OLYS) Model2 (Ordered Probit)
Coff. t.value Sig. Coff.  t.value Sig.
BoMeetings .284 1.78 * .016 3.90 faiea
Bl (alaa cileLatal
BoGender ..369 5.19 Fkk .016 5.11 Fkk
alaall dal) g gill
Bolndpendenc -.057 -1.92 * -.006 -3.69 xxx
Oalanal) AN
EnCommittee -11.337 -5.38 Fhk 240 2.19 **
Aind) Ll
ROA -1.655 -0.12 1.149 2.28 **
L
Leverage 3.055 0.48 167 0.64
AdLal) dady )
Industry effects Yes Yes
Obs. 1439 934
R-squared 0.045 0.019
Vif 1.27 No
Durbin-Watson 1.784 No

A Al G paaie maes Yol %5 %10 dsine (5 sive die laai¥) Jalaa dyginae S ppdi FEEoRRCE A
(3-5) &) Jsaall A Leuld g Ldy a3

_‘:\Jc.l (;'1 ch\Aﬂ L}u:a)\_a 8143 g d.é cu:.z.t...\.m‘)l\ U:\EJAS\ DA t"_a‘\):\d.d\ L) Z\_DUIA cb:}!
diats Galall (9-3) ) Jsaal) b slsll il e 3l o S (10-3) ) Jsosl
syl
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Flall oyl 2l aasg J8 e il gy (10-3) oy s

) (2011~ s A8 g Ol A 2y e
2015) (2016-2020)
BoMeetings (.284 Sig =*) (016 Sig =***) | oS5 asm g i s il

B (ulaa cile Lata
BoGender
crudaall cudad) £ o)
Bolndpendenc
Cadaal) At
EnCommittee
Al Adally
ROA

-

Agan )

-

Leverage

Adlal) dad) )

ABEY) 2y AV ST vl

(.369 Sig =***)

(.016 Sig =***)

Jalaall (S ¢ il o) il
ABEY) ey il S

(-.057 Sig =*)

(~.006 Sig =***)

JS 8105 5e (IS bl 0
ALY day J8) <1 g ¢ ping)

(-11.337 Sig =**)

(240 Sig =*%)

i s 8 alu 5l (e Jsail

AFEY) any e L8l ) A

(-1.655 Sig =) (1149Sig="*) | i 5 sie it o dymis Ll
ABE) g il (5
(3.055 Sig =) (.167 Sig =) il b s sina e Uk LA

T e e Yol %5 Yo10 ayine 5 yian S i) Jalan dyine U a5 FRRoRR R AL
(5-3) &) Jsaall A Ll 5 Ledy o

el Al ae el Cliles) e Zlady) 8 Lasale Gusd ) olel sadl miln s

thdise sie DA o el 138 ey g ) Baall 4l & Liall

il e mlady) oai b ey Wil e cudiils tplay) Gdae cilelas) L1

coml Ll ey BN 138 ANV 8 Asgale 83U e (90 <)

Y] e B Ay OIS s e lad) Bl 8 el 1 sl genll L2

o Gl bl AV Qe 5 G (Ungale lat cajelal £ pulaall sliae] 4D .3

Al

olaial (e Lee dBlia) sn sl DB ) ol 58l e cilsan sdanl) 2l 4

Al Wladlly S|

O e Ju Lae cggsinay o] il L) grine e e HEG e it tda)l) L5

L) Lol Gl da i€ 000 KU el e Ll ) han cissal @il




Flall Gl A8lal aa lgid &5 Al SlelaYly Clubd) o ikl o3 meag cale J<a
oSl i) e lal) Jajen b Allad il

dudlay) edilatl 4-2-3

Cileds L Lilaa) DLl el 3 dad)all etz 35ail) (o dealiiond] ) dgdlacas o5l
SV clshall sl Cangy iy il zisal aladialy (Al Clpiie d8la) DLl oda
bl 38 sl g A Jes 335 Bging ST (555 s
AT Anld) ¢ paia dbLa) -1
ol Ay il ddgisay A8y H3eal (et Ganll) Guyiie JB) & cduhall sda Bl (B
1(2024 05535 Elsayih) du)s 8 destied) Gl @lpdl e eV @l puaiall o2a
Jsal laa) ) EEN Joua) Lty joriall 138 Gulds (C_INT): Jlall (B
Bia3 o Lg)d S Lea A Jpua) 8 CISEN Ll paa o Sl Lasall 138 add
o Bl Joall 3 L) (grise 5l and 8 psndl 138 z)o) aely . sailly cilaY)
2 3saill e dealiiiaall it
Ugall (g)laill ~Ladl) (ggiuse uSxy Hdiga el 1 (W& (LNopen): 3al) 3ladl) -
cllea) adll mlll e dani€ @lalslly cpaliall andal) dilesll) Guld Jadug cdilaiall
el puadl e cpecss Gli 1AL ¢ galaiB) oY) waas 6 Laga Do Bl lacll ks

-

il e Al labud) 5k agh
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Al Ayl e Aila) aey a2l gy (11-3) a8y Jsan

DV: CarDisclosure
G sl i) (o plaly) sl patal)
Variable Name Coff. t.value Sig.
el aud Slady) Salaa t dad YA 5 gia
BoMeetings .022 3.04 Fxk
B (ulaa cile Lata
BoGender .016 3.92 ikl
cudaall uidal) £ gl
Bolndpendenc -.006 -3.36 faie
adanall At
EnCommittee .295 2.30 *k
agigd) daay)
ROA 2.607 3.61 kel
L
Leverage .857 2.40 **
Adlal) dad) )
C_INT -.497 -2.32 wx
Jlal) il ddlis
Lnopen .553 6 Fxk
5_ad) 5 _al)
Industry effects Yes
Obs. 2373
R-squared 0.036

A Aol Ol e gaen %15 %5 %10 Aysine 5 sime die JaadV) Jalae &y gina )l FHkokECE - Aada
(5-3) &) Jsaall A Lol 5 Ledy ot

sl 132 (A led) deagill 5 Al bl S Gl asa (11--3) o) dsaadl e ci
) Adlaas e S @l 138 (8-3 a8y Jsaall) el zisail) & diag prall gilulls
Al ae i Al 5 o)l z3saill 8 lanaas 5 Sl @il of K5 Cus dRL
OS5 erand dBgisa o daliiadl bl o 2 Gy e o Jally LAl i)
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Adlle A8y clyiall Al dagda —Liad-

Jlaasy) Cé}u it dlls -2

pladinly syl magall 8 deadieal) Clyaiall o ALl lodl) o5 bl Adgige ijenl

zsaill 138 e} . (Probit Regression) cuug p jlai¥l dulas g8 ¢ dlial Jlas] z3ga

sty cAubill oda b ) el desh ge G5 e (ASLED bl ladl Guli

(0):0xial) (s2n) 22Ty LS Dtia Jih il 138 "0y puS el (e sralaall = Lady

e

(Probit Regression) cuug s jlasiy) z3sar aladiuls =8l maag (12-3) &8, Jgos

Variable Name

DV: CarDisclosure

058N e co plaly) el ysial

Coff. t.value Sig.
ssidal) pud Jaaiy) Salaa t dad AV (5 sina
BoMeetings .016 3.63 fale
I Galawe cilelada)
BoGender .013 5.16 Fkk
cubaall padad) £ o)
Bolndpendenc -.004 -3.97 falaal
adanall At
EnCommittee . 165 2.09 ke
il ddall
ROA 1.541 3.49 falaled
L
Leverage 404 1.87 *
Adlal) dad) )
Industry effects Yes
Obs. 2373
R-squared 0.023

&5 Al G ke aaes %15 %5 %610 Asine (5 sima dio V) Jalaa i ) ali FEECHRGE Aladl
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Jeasill @ ) @3l o) (12-3) ) Jsand) 8 gy slaai¥) z3sai il s (e ey
e el 3 (8-3 43y Jsaall) (ouatill z3saill (e Lealiional) i) € <8 e Ll
o Sis (lalnay) Ldlas e e @ Gn G 3 L ceadlll jlaaiy) s
e Jpandl 5 Al il dgige

ol Aala sghd i Wgha) w8 (A ddla) collanl of ey ¢ Gaw L gyl
S BLRYL Ball pladlly Jld) ) BES Jie Al clpete dil) ¢ LAahall Lilias
Jalgall liagh jimrg milull 88 (e ah e Fugnll iVl Jie JAT s z3ga1 aladiud
) oady Al 3Ll Gy Bl o) 0SSl e aalad) ZLady) e 5555l
el G kel clelall e 38y IS8 e ol WS lle ddlaan auam gl of
Ay 5 Al
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daliaal) EGlally iluagilly i) G ol

g 1-3-3

odae Gailad fn A0 dalaty Gilaid) ) bl JKG duliall sda Caags
S Al Gailadll o3 e () paaTs c0p Sl clblas) e lad) 2 Lol (gsinns ¢5)l3Y)
Dby ¢kl Qi) milng Auhall Calal e Bliy o lad)) Giee e SV
Glalydl ) Al (Gluaglly albiw) w desaae A dalll dag alua gl
t OIS Lganals Koy llg cdbiine sl
el 2-3-3

zlallly Y Galae pailiad G A Jsa Auhall Ll cilags Al bl Y kb
sanli oKe (sl 3RS cleliall 8 Aldall Al G gsnl) clilad) ge oalaal
p ) sl e ital)
10908l cliladl oo zlaly) o 5 gulaa patbad il Yl
widae Gleldal 2 digins L3yl ABDle dgay (i HY) Gulae Gleldal e L]
By 83k o) ) Al o3 el el il e mLad) (g5 B)Y)
Bla) oSy Lee cdllad) L)1y aDAY) Clblee J3a0 (A aged (alad) Cilelaal
058l lilasl e 7 Laly) (st a5a e
A B Galae G ahall i dgag o Al Copglal 153 Gulae b aal) Jia L2
goill agall ol Al oy o SI il o L)) o (grinay o) il
adlaal) 53ty ol ZladYl ddledl hhall JAo ddee Gl b edal
o) 1383 Aol
o B Gadae LB b 550 25as oo Al iS5 Galae ADE 3
& Ol elact) o ) @lld iy 3800 S el (e 2 Lad)) (g5t
Lee anall Al Llailly disandl 48 ynally acadiall 5l ) (g joits 38 Culadl)

bl sda e o Lad) LaadY agagdis agalaial 20 o i
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Gdae UK ana Ay dial 3say o) ) S sglaY) Gudae A A Lal agng 4
Doo olalll o2a aalis . 0p0 Sl Clla) (e 7 L)) (g5ise 8al3s Lol Jasiy 5)Y)
Glaples (A5 g lgady Lae AN Al Slabidl) aniy 20y delia (8 U5
Magings dlged ST - Liad)
el iy ¢8Iy Gulae JS8 ann danadiie Ay diad 35a9 o) Aaball il i .5
o SV Ll @iy dalsall e ad B G cilelaial ey cpdaall
om0 A Ll Dea dalsall sda el ¢ by L 0sa Sl liles) e L)) (ggiea
LA A g S Bl (e 2ad) ddlaia)g Al dodledl)
10908l cliladl oo 7 laly) o Ll Jalgad) il :Lal
(ALl dadhlly cduns)l) ALl Jalgad) o ool Jali)) dsag alarl) il cuyelal .6
d il wlal o ) daml ede i L 0snSl cliles) ez lad)) (S5
O el ligine o ) daa W) Al e oY) Slgiadly sl
Al e 7 Ladlls (i) 48lasl)
10l clladl oo gz laly) o flall Gl A8l il (T
s 2 09l il e 2 Lol (ghie 8 Bagale et Cigan il Caniagl L7
Sl o sl wl peeatl 138 ey g A B2l 5)lae el Gyl 48l
Sl Gatdie slall gas Joadl) il saliiall aseally (oSl bl dhnd)
Al Cilaal g cilay La
:ASHAl alal) o)) o 0 gusl) cililesd) o g laly) 8l ey
Gila (Ao € o b Al Sl i) e Zlady) o ) Al cials 8
Go i)l Clag sl dredl Gaead Gl 8 Ly ASE) el e Baaee
Crmany ¢ S poandiy o padatil) JEY) (lacas ¢ Jlall elY) uhany ecl i)

iaall GHLY) ae L)
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:aluagill 3-3-3

55 A BIY) Gelae pailiad g gl Aubal el ciliags A dalgd) bl e 2l
Caagd ) Dlead) Slaasil) (e Ao gana dabpall w38 (05 S) liles) e oalaall 2 Lady)
Alalall AN (5 Lases Y cdnncssall Aal i) 55035 ¢ ) LadY) Cilojlaas oY1 )
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. destring, replace

AccNumber already numeric; no replace

company me: contains nonnumeric characters; no replace
Year already numeric; no replace

Country: contains nonnumeric characters; no replace
DevDummy already numeric; no replace
ResponseStatus: contains nonnumeric characters; no replace
Permission: contains nonnumeric characters; no replace
GICSSector: contains nonnumeric characters; no replace
Indsector_code already numeric; no replace
INTSector already numeric; no replace

dis already numeric; no replace

DisScore already numeric; no replace

DisDum already numeric; no replace

DisRank already numeric; no replace

Scopel already numeric; no replace

ScopelSales already numeric; no replace

Scope? already numeric; no replace

ScopeZSales already numeric; no replace
Scopel2 already numeric; no replace

CEISale already numeric; no replace

CEIAssets already numeric; no replace

law already numeric; no replace

Lnopen already numeric; no replace

LnRGDPPC already numeric; no replace

WGI already numeric; no replace

BoSize already numeric; no replace

logBoSize already numeric; no replace

InBoSize already numeric; no replace

BoGender already numeric; no replace
BoMeetings already numeric; no replace
BoIndpendenc already numeric; no replace
EnCommittee already numeric; no replace

ETS already numeric; no replace

Marketcapitali already numeric; no replace
Sizel already numeric; no replace
NetCapitalBEI already numeric; no replace

ROA already numeric; no replace

TotalAssets already numeric; no replace
TotalDebts already numeric; no replace

LEVG already numeric; no replace

PPENett already numeric; no replace

PPEGROSS already numeric; no replace

C_INT already numeric; no replace

NEW already numeric; no replace

NettSales already numeric; no replace

Size2 already numeric; no replace
CurrentLiabilities already numeric; no replace
ForeignSales already numeric; no replace
FOREIGN already numeric; no replace
LongtermDebt already numeric; no replace
TOBINSQ already numeric; no replace

LEVGZ2 already numeric; no replace
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2 , winsor2 DisDum BoMeetings BoGender BolIndpendenc EnCommittee ROA LEVGZ2, suffix(w) cut
> (1,99)

3 . sum DisDumw BoMeetingsw BoGenderw BolIndpendencw EnCommitteew ROAw LEVG2w

Variable Obs Mean Std. Dev. Min Max
DisDumw 2,351 .6022969 .4895276 0 1
BoMeetingsw 2,154 10.46303 5.92485 4 37.5
BoGenderw 2,373 15.53272 11.63265 0 47.37
BoIndpende~w 2,366 61.22283 26.07447 0 100
EnCommitteew 2,373 .8731563 .3328679 0 1
ROAW 2,373 .029835 .0602543 -,2262058  .1968802

LEVG2w 2,373 2259189 1333271 0  .5804171

4 . replace DisDumw =0 if DisDumw ==.
(22 real changes made)

5 . replace BoMeetingsw =0 if BoMeetingsw ==.
(219 real changes made)

6 . replace Bolndpendencw =0 if BolIndpendencw ==.
(7 real changes made)

7 . sum DisDumw BoMeetingsw BoGenderw BoIndpendencw EnCommitteew ROAw LEVG2w

Variable Obs Mean Std. Dev. Min Max
DisDumw 2,373 .596713 .4906608 0 1
BoMeetingsw 2,373 9.497417 6.406053 0 37.5
BoGenderw 2,373 15.53272 11.63265 0 47.37
BoIndpende~w 2,373 61.04223 26.24691 0 100
EnCommitteew 2,373 .8731563 .3328679 0 1
ROAW 2,373 .029835 .0602543 -.2262058  .1968802

LEVG2w 2,373 .2259189 .1333271 0 .5804171

8 . tab Indsector_code

Indsector ¢
ode Freq. Percent Cum.
10 560 23.60 23.60
15 1,262 53.18 76.78
55 551 23.22 100.00
Total 2,373 100.00
9 . tab Year
Year Freq. Percent Cum.
2011 277 11.67 11,67
2012 284 11.97 23.64
2013 314 13.23 36.87
2014 310 13.06 49,94
2015 254 10.70 60.64
2016 241 10.16 70.80
2017 249 10.49 81.29
2018 297 12.52 93.81
2019 99 4.17 97.98
2020 48 2.02 100.00
Total 2,373 100.00
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10. tab Country

Country Freq. Percent Cum.
Rustralia 158 6.66 6.66
Austria 18 0.76 7.42
Belgium 14 0.59 8.01
Brazil 129 5.44 13.44
Canada 322 13.57 27.01
Chile 10 0.42 27.43
China 4 0.17 27.60
Colombia 15 0.63 28.23
Cyprus 4 0.17 28.40
Denmark 12 0.51 28.91
Finland 62 2.61 31.52
France 79 3.33 34.85
Germany 92 3.88 38.73
Hong Kong 9 0.38 39.11
Hungary 4 0.17 39.28
India 68 2.87 42.14
Indonesia 1 0.04 42,18
Ireland 18 0.76 42.94
Israel 7 0.29 43.24
Italy 65 2.74 45,98
Japan 206 8.68 54.66
Luxembourg 10 0.42 55.08
Mexico 21 0.88 55.96
Netherlands 32 1.35 57.31
New Zealand 10 0.42 57.73
Norway 39 1.64 59.38
Philippines 2 0.08 59.46
Poland 1 0.04 59.50
Portugal 16 0.67 60.18
Russia 6 0.25 60.43
Russian Federation 4 0.17 60.60
South Africa 134 5.65 66.25
South Korea 35 1.47 67.72
Spain 64 2.70 70.42
Sweden 36 1.52 71.93
Switzerland 44 1.85 73.79
Taiwan 6 0.25 74.04
Taiwan, Greater China 3 0.13 74.17
Thailand 18 0.76 74.93
Turkey 2 0.08 75.01
USA 331 13.95 88.96
United Arab Emirates 4 0.17 89.13
United Kingdom 258 10.87 100.00
Total 2,373 100.00

11. tabstat DisDumw BoMeetingsw BoGenderw Bolndpendencw EnCommitteew ROAw LEVG2w , stati
> stics( mean sd median min max )

stats DisDumw BoMeet~w BoGend~w BolIndp~w EnComm~w ROAW LEVG2w
mean .596713 9.497417 15.53272 61.04223 .8731563 .029835 .2259189
sd .4906608 6.406053 11.63265 26.24691 .3328679 .0602543 .1333271
p50 1 8 14.29 66.67 1 .0310936 .2185529
min 0 0 0 0 0 -.2262058 0
max 1 37.5 47.37 100 1 .1968802 .5804171
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12, pwcorr DisDumw BoMeetingsw BoGenderw BolIndpendencw EnCommitteew ROAw LEVG2w ,sig

DisDumw BoMeet~w BoGend~w BoIndp~w EnComm~w ROAw  LEVG2w

DisDumw 1.0000

BoMeetingsw 0.0610 1.0000

0.0030
BoGenderw 0.0811 -0.0512 1.0000

0.0001 0.0126

BolIndpende~w -0.0417 0.1329 0.3453 1.0000
0.0422 0.0000 0.0000

EnCommitteew 0.0403 0.0676 -0.0033 0.0928 1.0000
0.0497 0.0010 0.8728 0.0000

ROAW 0.0661 0.0006 -0.0402 -0.0183 0.0235 1.0000

0.0013 0.9775 0.0500 0.3717 0.2515

LEVGZw 0.0463 0.0112
0.0242 0.5869

.1009 0.0658 0.0105 -0.1317 1.0000
.0000 0.0013 0.6107 0.0000

oo

13. logit DisDumw BoMeetingsw BoGenderw BolIndpendencw EnCommitteew ROAw LEVG2w i.Indsect
> or_code

Tteration 0 log likelihood = -1600.1659
Iteration 1: log likelihocd = -1562.8527
Iteration 2: log likelihood = -1562.7544
Iteration 3: log likelihood = -1562.7544
Logistic regression Number of obs = 2,373
LR chi2(8) = 74.82
Prob > chi2 = 0.0000
Log likelihood = -1562.7544 Pseudo R2 = 0.0234
DisDumw Coef. Std. Err. z P>|z]| [95% Conf. Interval
BoMeetingsw .0255443  .0070422 3.63 0.000 .0117419 .0393467
BoGenderw .0209193  .0040751 5.13 0.000 .0129323 .0289063
BoIndpendencw -.0071897 .0018098 -3.97 0.000 -.0107368 -.0036425
EnCommitteew .2681484  .1271342 2.11 0.035 .0189699 .517327
ROAW 2.485583  .7137894 3.48 0.000 1.086581 3.884584
LEVG2w .6693115  .3526928 1.90 0.058 -.0219536 1.360577
Indsector code
15 .296989  .1048342 2.83 0.005 .0915177 .5024603
55 .3081484 .1325804 2.32  0.020 .0482955 .5680013
_cons -.4127935  .1944291 -2.12 0.034 -.7938675 -.0317195

14. gen time= n
15. tsset time

time variable: time, 1 to 2373
delta: 1 unit

114



Sunday April 20 02:33:19 2025 Page 5

16. dwstat
Durbin-Watson d-statistic( ., 2373) = 1.886831

17. logit DisDumw BoMeetingsw BoGenderw BoIndpendencw EnCommitteew

Iteration 0: log likelihocd = -1600.1659
Iteration 1: log likelihocd = =1575.7717
Iteration 2: log likelihocd = -1575.715
Tteration 3: log likelihocd = -1575,715
Logistic regression Number of obs = 2,373
LR chi2 (4) = 48.90
Prob > chi2 = 0.0000
Log likelihood = -1575.715 Pseudo R2 = 0.0153
DisDumw Coef. Std. Err. z P>|z]| [95% Conf. Interval]
BoMeetingsw .0256358 .0069527 3.69 0.000 .0120087 .0392628
BoGenderw .0216357 .004022 5.38 0.000 .0137527 .0295187
BoIndpendencw -.0078552 .0017813 -4.41  0.000 -.0113465 -.0043639
EnCommitteew .2762331 .126156 2.19 0.029 .0289719 .5234943
_cons .0600036  .1567337 0.38 0.702 -.2471888 .3671961
18. dwstat
Durbin-Watson d-statistic( ., 2373) = 1.930404

19. import excel "C:\Users\Gabriel\OneDrive\Desktop\kaled+abdausalam\2011-2015.x1sx", sh
> eet ("Sheetl") firstrow clear

20. destring,replace
AccNumber already numeric; no replace
company me: contains nonnumeric characters; no replace
Year already numeric; no replace
Country: contains nonnumeric characters; no replace
DevDummy already numeric; nc replace
ResponseStatus: contains nonnumeric characters; no replace
Permission: contains nonnumeric characters; nc replace
GICSSector: contains nonnumeric characters; nc replace
Indsector code already numeric; no replace
INTSector already numeric; no replace
dis already numeric; no replace
DisScore already numeric; nc replace
DisDum already numeric; no replace
DisRank already numeric; no replace
Scopel already numeric; no replace
ScopelSales already numeric; no replace
Scope? already numeric; no replace
Scope2Sales already numeric; no replace
Scopel? already numeric; no replace
CEISale already numeric; no replace
CEIAssets already numeric; no replace
law already numeric; no replace
Lnopen already numeric; no replace
LnRGDPEC already numeric; nc replace
WGI already numeric; no replace
BoSize already numeric; no replace
logBoSize already numeric; no replace
InBoSize already numeric; no replace
BoGender already numeric; no replace
BoMeetings already numeric; no replace
BoIndpendenc already numeric; no replace
EnCommittee already numeric; no replace
ETS already numeric; no replace
Marketcapitali already numeric; no replace
Sizel already numeric; no replace
NetCapitalBEI already numeric; no replace
ROA already numeric; no replace
TotalAssets already numeric; no replace
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TotalDebts already numeric; no replace
LEVG already numeric; no replace

PPENett already numeric; no replace
PPEGROSS already numeric; no replace
C_INT already numeric; no replace

NEW already numeric; no replace
NettSales already numeric; no replace
Size? already numeric; no replace
CurrentLiabilities already numeric; no replace
ForeignSales already numeric; no replace
FOREIGN already numeric; no replace
LongtermDebt already numeric; no replace
TOBINSQ already numeric; no replace
LEVGZ already numeric; no replace

21. winsor2 DisScore BoMeetings BoGender BoIndpendenc EnCommittee ROA LEVG2, suffix(w) c
> ut(1,99)

22, sum DisScorew BolMeetingsw BoGenderw BoIndpendencw EnCommitteew ROAw LEVG2w

Variable Obs Mean Std. Dev. Min Max
DisScorew 1,439 72.29395 27.61186 0 100
BoMeetingsw 1,339 9.494399 3.973822 4 25
BoGenderw 1,439 13.74339 10.88806 0 44.44
BoIndpende~w 1,433 61.81077 26.13725 0 100
EnCommitteew 1,439 .8610146 .3460516 0 1
ROAW 1,439 .0351417 .0551536 -.1722767 .2123

LEVG2w 1,439 .2227046 .1296901 0 .5720349

23. replace BoMeetingsw =0 if BoMeetingsw ==,
(100 real changes made)

24. replace Bolndpendencw =0 if BolIndpendencw ==.
(6 real changes made)

25. sum DisScorew BoMeetingsw BoGenderw Bolndpendencw EnCommitteew ROAw LEVG2w

Variable Obs Mean Std. Dev. Min Max
DisScorew 1,439 72.29395 27.61186 0 100
BoMeetingsw 1,439 8.834607 4.530582 0 25
BoGenderw 1,439 13.74339 10.88806 0 44 .44
BoIndpende~w 1,439 61.55304 26.38522 0 100
EnCommitteew 1,439 .8610146 .3460516 0 1
ROAwW 1,439 .0351417 .0551536 -.1722767 .2123

LEVG2w 1,439 .2227046 .1296901 0 .5720349

26. reg DisScorew BoMeetingsw BoGenderw BoIndpendencw EnCommitteew ROAw LEVG2w 1i.Indsect
> or_code

Source S8 df MS Number of obs = 1,439

F(8, 1430) = 8.47

Model 49620.0143 8 6202.50178 Prob > F - 0.0000

Residual 1046732.64 1,430 731.980869 R-squared = 0.0453

Adj R-squared = 0.0399

Total 1096352.66 1,438 762.414922 Root MSE = 27.055
DisScorew Coef. Std. Err. t P>t [95% Conf. Interwval
BoMeetingsw .2847366 .1599211 1.78 .075 -.0289686 .5984418
BoGenderw .3687572  .0709968 5.19 .000 .2294883 .5080262
BoIndpendencw -.0567538 .0295594 -1.92 .055 -.1147382 .0012307

EnCommitteew -11.32674 2.105048 -5.38
ROAwW -1.655054 13.32605 -0.12
LEVG2w 3.055289  6.343142 0.48

.000 -15.45605 -7.197427
.901 -27.79576 24 .48565
.630 -9.387573 15.49815

oo ooOoo

Indsector_code
15 -1.980846 1.755602 -1.13  0.259 -5.424678 1.462986
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55 -4.874079 2.263036 -2.15 0.031 -9.313304  -.4348534
_cons 79.49604  3.405619 23.34 0.000 72.8155 86.17658

27. gen time= n

28. tsset time
time variable: time, 1 to 1439
delta: 1 unit

29. dwstat
Durbin-Watson d-statistic( 9, 1439) = 1.784159
30. vif
Variable VIF 1/VIF
BoMeetingsw 1.03 0.969664
BoGenderw 1.17 0.851850
BoIndpende~w 1.20 0.836813
EnCommitteew 1.04 0.959258
ROAW 1.06 0.942303
LEVG2w 1.33 0.752174
Indsector ~e
15 1.51 0.660424
55 1.82 0.550429
Mean VIF 1.27

31. import excel "C:\Users\Gabriel\OneDrive\Desktop\kaled+abdausalam\2016-2020.x1sx", sh
> eet ("Sheetl") firstrow clear

32. destring,replace
AccNumber already numeric; no replace
company me: contains nonnumeric characters; no replace
Year already numeric; no replace
Country: contains nonnumeric characters; no replace
DevDummy already numeric; no replace
ResponseStatus: contains nonnumeric characters; no replace
Permission: contains nonnumeric characters; no replace
GICSSector: contains nonnumeric characters; no replace
Indsector_code already numeric; no replace
INTSector already numeric; no replace
dis already numeric; no replace
DisScore already numeric; no replace
DisDum already numeric; no replace
DisRank already numeric; no replace
Scopel already numeric; no replace
ScopelSales already numeric; no replace
Scope? already numeric; no replace
Scope2Sales already numeric; no replace
Scopel? already numeric; no replace
CEISale already numeric; no replace
CEIAssets already numeric; no replace
law already numeric; no replace
Lnopen already numeric; no replace
LnRGDPPC already numeric; no replace
WGI already numeric; no replace
BoSize already numeric; no replace
logBoSize already numeric; no replace
InBoSize already numeric; no replace
BoGender already numeric; nc replace
BoMeetings already numeric; no replace
BoIndpendenc already numeric; no replace
EnCommittee already numeric; no replace
ETS already numeric; no replace
Marketcapitali already numeric; no replace
Sizel already numeric; no replace
NetCapitalBEI already numeric; no replace
ROA already numeric; no replace
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TotalAssets already numeric; no replace
TotalDebts already numeric; no replace
LEVG already numeric; no replace

PPENett already numeric; no replace
PPEGROSS already numeric; no replace
C_INT already numeric; no replace

NEW already numeric; no replace
NettSales already numeric; no replace
Size2 already numeric; no replace
CurrentLiabilities already numeric; no replace
ForeignSales already numeric; no replace
FOREIGN already numeric; no replace
LongtermDebt already numeric; no replace
TOBINSQ already numeric; no replace
LEVG2 already numeric; no replace

33. winsor2 DisRank BoMeetings BoGender BolIndpendenc EnCommittee ROA LEVGZ, suffix(w) cu
> t(1,99)

34, sum DisRankw BoMeetingsw BoGenderw BolIndpendencw EnCommitteew ROAw LEVG2w

Variable Cbs Mean Std. Dev. Min Max
DisRankw 912 5.361842 1.776969 2 8
BoMeetingsw 815 12.0865 8.351979 0 43.75
BoGenderw 934 18.29599 12.22005 0 50
BoIndpende~w 933 60.31982 25.96581 0 100
EnCommitteew 934 .891863 .3107198 0 1
ROAwW 934 .0213168 .0686498 -.2955146  .1634344

LEVG2w 934 .2311049 .1392927 0 .6077529

35. replace DisRankw =0 if DisRankw ==.
(22 real changes made)

36. replace BoMeetingsw =0 if BoMeetingsw ==.
(119 real changes made)

37. replace Bolndpendencw =0 if Bolndpendencw ==.
(1 real change made)

38. sum DisRankw BoMeetingsw BoGenderw BoIndpendencw EnCommitteew ROAw LEVG2w

Variable Cbs Mean Std. Dev. Min Max
DisRankw 934 5.235546 1.935227 0 8
BoMeetingsw 934 10.54657 8.781624 0 43.75
BoGenderw 934 18.29599 12.22005 0 50
BoIndpende~w 934 60.25524 26.02684 0 100
EnCommitteew 934 .891863 .3107198 0 1
ROAwW 934 .0213168 .0686498 -.2955146 .1634344

LEVG2w 934 .2311049 .1392927 0 .6077529

39. oprobit DisRankw BoMeetingsw BoGenderw BolIndpendencw EnCommitteew ROAw LEVG2w i.Inds
> ector code

Iteration 0: log likelihood = -1581.5912

Tteration 1: log likelihoed = -1550.937

Iteration 2: log likelihood = -1550.9329

Iteration 3: log likelihoed = -1550.9329

Ordered probit regressiecn Number of obs = 934
LR chi2 (8) = 61.32
Prob > chi2 = 0.0000

Log likelihood = -1550.9329 Pseudo R2 = 0.0194
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DisRankw Coef. Std. Err. z P>|z| [95% Conf. Interwval

BoMeetingsw .0160334  .0041072 3.90 0.000 .0079835 0240834

BoGenderw .0163387  .0031954 5.11 0.000 .0100757 0226016

BoIndpendencw -.0055662 .001507 -3.69 0.000 -.0085198  -.0026125

EnCommitteew .2400055  .1094778 2.19 0.028 .025433 .454578

ROAW 1.148651 .504446 2.28 0.023 .1599554 2.137347

LEVG2w .1666196  .2611923 0.64 0.524 -.3453079 .678547
Indsector_code

15 .2140193  .0897377 2.38  0.017 .0381367 .389902

55 2637131 .106602 2.47 0.013 .054777 .4726491

/cutl -1.455523  .1776598 -1.80373  -1.107317

/cut2 -.5040011  .1619129 -.8213446 -.1866576

/cut3 -.4850763  .1618116 -.8022211  -.1679314

/cutd .2736397  .1607593 -.0414427 .5887221

/cuth 3432148 .1608449 .0279646 .6584651

/cut6 1.188881  .1634137 .8685956 1.509166

/cut? 2.016068  .1705403 1.681815 2.350321

40. gen time=_n

41. tsset time
time variable: time, 1 to 934
delta: 1 unit

42. dwstat
option res not allowed

r(198);

43, dwstat
option res not allowed
r(198);

44,

45, import excel "C:\Users\Gabriel\OneDrive\Desktop'\kaled+abdausalam\kalid data.xlsx", s
> heet ("2011-2020") firstrow clear

46. destring,replace
AccNumber already numeric; no replace
company me: contains nonnumeric characters; no replace
Year already numeric; no replace
Country: contains nonnumeric characters; no replace
DevDummy already numeric; no replace
ResponseStatus: contains nonnumeric characters; no replace
Permission: contains nonnumeric characters; no replace
GICSSector: contains nonnumeric characters; no replace
Indsector code already numeric; no replace
INTSector already numeric; no replace
dis already numeric; no replace
DisScore already numeric; nc replace
DisDum already numeric; no replace
DisRank already numeric; no replace
Scopel already numeric; no replace
ScopelSales already numeric; no replace
Scope2 already numeric; no replace
Scope2Sales already numeric; no replace
ScopelZ already numeric; no replace
CEISale already numeric; no replace
CEIAssets already numeric; no replace
law already numeric; no replace
Lnopen already numeric; no replace
LnRGDPPC already numeric; no replace
WGI already numeric; no replace
BoSize already numeric; no replace
logBoSize already numeric; no replace
InBoSize already numeric; nc replace
BoGender already numeric; no replace

119



Sunday April 20 02:33:19 2025 Page 10

BoMeetings already numeric; no replace
BoIndpendenc already numeric; no replace
EnCommittee already numeric; no replace
ETS already numeric; no replace
Marketcapitali already numeric; no replace
Sizel already numeric; no replace
NetCapitalBEI already numeric; no replace
ROA already numeric; no replace
TotalAssets already numeric; no replace
TotalDebts already numeric; no replace
LEVG already numeric; no replace

PPENett already numeric; no replace
PPEGROSS already numeric; no replace

C INT already numeric; no replace

NEW already numeric; no replace

NettSales already numeric; no replace
Size2 already numeric; no replace
CurrentLiabilities already numeric; no replace
ForeignSales already numeric; no replace
FOREIGN already numeric; no replace
LongtermDebt already numeric; no replace
TOBINSQ already numeric; no replace

LEVG2 already numeric; no replace

47. winsor2 DisDum BoMeetings BoGender Bolndpendenc EnCommittee ROA LEVG2 C_INT Lnopen
> suffix(w) cut(l,99)

48. sum DisDumw BoMeetingsw BoGenderw Bolndpendencw EnCommitteew ROAw LEVG2w C_INTw Lnop
> enw

Variable Cbs Mean Std. Dev. Min Max
DisDumw 2,351 .6022969 .4895276 0 1
BoMeetingsw 2,154 10.46303 5.92485 4 37.5
BoGenderw 2,373 15.53272 11.63265 0 47.37
BoIndpende~w 2,366 61.22283 26.07447 0 100
EnCommitteew 2,373 .8731563 .3328679 0 1
ROAW 2,373 .029835 .0602543 -.2262058 .1968802

LEVG2w 2,373 .2259189 .1333271 0 .5804171
C_INTw 2,373 .4974912 .2162396 .0195127 .9420505
Lnopenw 2,373 3.984439 .5018933  3.184056 5.76455

49. replace DisDumw =0 if DisDumw ==.
(22 real changes made)

50. replace BoMeetingsw =0 if BoMeetingsw ==.
(219 real changes made)

51. replace Bolndpendencw =0 if Bolndpendencw ==.
(7 real changes made)

52. sum DisDumw BoMeetingsw BoGenderw BolIndpendencw EnCommitteew ROAw LEVG2w C_INTw Lnop
> enw

Variable Cbs Mean Std. Dev. Min Max
DisDumw 2,373 .596713 .4906608 0 1
BoMeetingsw 2,373 9.497417 6.406053 0 37.5
BoGenderw 2,373 15.53272 11.63265 0 47.37
BoIndpende~w 2,373 61.04223 26.24691 0 100
EnCommitteew 2,373 .8731563 .3328679 0 1
ROAW 2,373 .029835 .0602543 -.2262058 .1968802

LEVG2w 2,373 .2259189 .1333271 0 .5804171

C INTw 2,373 .4974912 .2162396 .0195127 .9420505
Lnopenw 2,373 3.984439 .5018933  3.184056 5.76455
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53. logit DisDumw BoMeetingsw BoGenderw BoIndpendencw EnCommitteew ROAw LEVG2w C_INTw Ln
> openw 1i.Indsector code

Iteration 0:  log likelihood = -1600.1659
Iteration 1: log likelihood = -1542.2428
Iteration 2: log likelihood = -1541.9478
Iteration 3: log likelihocd = -1541.9478
Logistic regression Number of obs = 2,373
LR chi2(10) = 116.44
Prob > chi2 = 0.0000
Log likelihood = -1541,9478 Pseudo R2 = 0.0364
DisDumw Coef. Std. Err. z P>|z]| [95% Conf. Interval
BoMeetingsw .0217213  .0071381 3.04 0.002 .007731 .0357117
BoGenderw .0163607 .0041746 3.92 0.000 .0081787 0245427
BoIndpendencw -.0062784  .0018707 -3.36 0.001 -.0099448 -.0026119
EnCommitteew .2951596  .1283405 2.30 0.021 .0436169 .5467024
RORW 2.606886  .7218076 3.61 0.000 1.192169 4.021603
LEVG2w .8568636  .3577069 2.40 0.017 .155771 1.557956
C_INTw -.4966067 .2143183 -2.32 0.020 -.9166628 -.0765506
Lnopenw .5529735  .0922168 6.00 0.000 .372232 .733715
Indsector code
15 .2564428 .1073243 2.39 0.017 .046091 .4667946
55 .4298142 1355291 3.17  0.002 .164182 .6954464
_cons -2.384801 .4166913 -5.72 0.000 -3.201501 -1.568101

54, probit DisDumw BoMeetingsw BoGenderw Bolndpendencw EnCommitteew ROAw LEVG2w 1.Indsec
> tor code

Tteration 0: log likelihood = -1600.1659
Iteration 1: log likelihood = -1562.8999
Tteration 2:  log likelihood = -1562.8609
Iteration 3: log likelihood = -1562.8609
Probit regression Number of obs = 2,373
LR chi2(8) = 74.61
Prob > chi2 - 0.0000
Log likelihood = -1562,8609 Pseudo R2 = 0.0233
DisDumw Coef. Std. Err. z P>|z| [95% Conf. Interval
BoMeetingsw .0155018  .0042713 3.63 0.000 .0071302 .0238733
BoGenderw .0128828  .0024973 5.16 0.000 .0079881 .0177775
BoIndpendencw -.0044009 .0011073 -3.97 0.000 -.0065712 -.0022306
EnCommitteew .1654543  .0791476 2.09 0.037 .0103278 .3205808
ROAW 1.541142 .4420695 3.49 0.000 .6747014 2.407582
LEVG2w .4046863  .2166593 1.87 0.062 -.019958 .8293307
Indsector code
15 .1853304 .0650645 2.85 0.004 .0578063 .3128545
55 .1925383  .0818263 2.35 0.019 .0321617 .3529149
_cons -.2529276 .1204735 -2.10 0.036 -.4890513 -.0168039

55. log close
name: <unnamed>
log: C:\Users\Gabriel\OneDrive\Desktop\kaled+abdausalam\khaled-2025.smcl
log type: smcl
closed on: 20 Apr 2025, 02:31:40
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