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Abstract:

Purpose: The current study examines the impact of Chief Executive Officer
(CEO) characteristics such as CEO Educational Background, CEO Age, CEO
Foreignness, CEO Tenure, CEO Duality, CEO Experience, and CEO
Ownership on firm reputation. Furthermore, the current study tests the impact
of Board characteristics like Board Size, Board Independence, Board Meetings,

and Board Gender Diversity on firm reputation.

Design/methodology/approach: The current study utilizes a quantitative
research method to achieve its objectives based on (73) firms of Egyptian-listed
firms from 2017 to 2023, using the Generalized Least Squares (GLS) in
Stata/IC15 to test the hypotheses.

Findings: The results found that the CEO’s educational background, age,
duality, and ownership negatively affected the firm’s reputation, while CEO’s
experience had a positive impact on firm reputation. Furthermore, the current
study revealed that CEO tenure and foreignness demonstrated mixed results
when using different measures of firm reputation. Also, the results Board size
and Board gender diversity positively affected the firm’s reputation. Moreover,
board independence and Board meetings displayed mixed results when firm

reputation was measured by different measures.

Originality/value: The current study extends the CEO and Board
characteristics literature which examines their impact on firm outcomes,
particularly firm reputation. Further, it includes both the CEO’s demographic
and job-specific characteristics. Moreover, the present study uses three proxies
to measure a firm reputation to raise the validity of results.

Keywords: Firm Reputation, CEO Characteristics, Board Size, Board
Independence, Board Meetings, Board Gender Diversity
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1. Introduction

A firm reputation is one of its most valuable assets, influencing
stakeholders’ trust, brand loyalty, and overall success. Barnett et al. (2006,
p.34) defined a firm reputation as “Observers’ collective judgments of a
corporation based on assessments of the financial, social, and environmental
impacts attributed to the corporation over time”. In the same context, Ismail et
al. (2020, p.47) identified a firm reputation as “Reputation is an intangible
resource that is constructed from the stakeholder’s perceptions and represents
the public’s cumulative judgment on the firm over time”. Hence, it can be said
that a firm reputation is an intangible resource based on stakeholders’
perceptions with time. A reputable firm can gain many advantages. This firm
can easily access financial markets to get capital for growth and expansion
because investors and creditors often see the reputed firms as less risky.
Furthermore, a good firm reputation increases the ability of the firm to promote
trust among its customers. Also, a good reputation attracts skilled employees
and enables the firm to retain them for a long time, leading to a decline in
recruitment costs and performance improvement. Moreover, a firm with a good
reputation can build strong relations with its stakeholders, which enables the
firm to have stronger collaborations and a more supportive business
environment.

Transparency, accountability, and fairness through an internal system are
core determinants of firm reputation sustainability. In other words, good
governance reflected in Chief Executive Officer (CEO) characteristics and
Board characteristics is a key element in the sustainability of a firm reputation.
CEO characteristics point out the several attributes and traits of CEO that are
expected to influence their leadership style, decisions, and eventually, the firm
performance and reputation (Mukherjee and Sen, 2022). CEO characteristics
are often classified into two main kinds. The first is demographic characteristics
involving the CEO educational background, age, foreignness...etc., while the
second is job-specific traits including tenure, duality, experience,
ownership...etc. Board characteristics mean the numerous attributes and
qualities related to the board of directors which are essential determinants in
formatting a firm’s governance level. Several prior empirical studies have been
concerned with the impact of CEO characteristics and Board characteristics on
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firm performance, particularly financial performance (e.g., Nazar, 2016;
Qadorah and Fadzil, 2018; Saidu, 2019; Nguyen and Fan, 2022; Huang et al.,
2023; Han and Jo, 2024; Khan et al., 2024), but few studies focus on the impact
on firm reputation (e.g., Bravo et al., 2015; Conte, 2018; Mukherjee and Sen,
2022). Therefore, the current study aims to examine the impact of CEO
characteristics and Board characteristics on firm reputation among (73) listed
firms on the Egyptian Stock Exchange covering the period from 2017 to 2023.

The present study contributes to the extant literature in several ways. Firstly,
it extends the literature related to the impact of CEO characteristics and Board
characteristics on firm outcomes, especially firm reputation which scarcely
investigated in the context of Egypt. Secondly, the current study enriches
existing literature by investigating not only the demographic characteristics of
CEOQO but also job-specific traits of the CEO. Thirdly, the present study depends
on several measures of firm reputation to increase the validity of the findings.
Fourthly, from a practical viewpoint, this study provides firms with a scientific
basis to identify areas of consideration when appointing CEO and Borad
members.

The remainder of the current study is arranged as follows. Section 2 displays
literature review and hypotheses development. Section 3 explains the empirical
methodology. Section 4 demonstrates the results and discussion. Finally, section
5 shows the conclusion.

2. Literature Review and Hypotheses Development

2.1 CEO Characteristics and Firm Reputation

The literature review includes several studies that describe and explain how
CEO characteristics can influence firm outcomes. CEOs’ characteristics can
influence a firm reputation through their behavior and the success of their
decision-making. A key theory in this aspect is the upper echelons theory. This
theory illustrates that the experiences, values, and personalities of firm leaders
like CEOs can influence their decisions and choices which in turn affect firm
outcomes such as reputation, performance, sustainable growth...., etc.
(Ventevogel, 2018; Mukherjee and Sen, 2022; Amin et al. 2024). Agency theory
is also a key theory for explaining the impacts of CEOs’ characteristics,
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especially duality and ownership as this theory reflects the conflicts of interest
between shareholders (principals) and CEOs (agents) (Mukherjee and Sen,
2022). Additionally, the matching theory can illustrate the effect of CEO
characteristics as it postulates that people prefer jobs that match their skills,
experience, interests, and personality (Mitsuhashi and Greve, 2009).

2.1.1 CEO Educational Background and Firm Reputation

The term education background reflects the formal education that the CEO
has undertaken, particularly in the scientific discipline. Under the upper
echelons’ theory viewpoint, managers and CEOs shape their decisions based on
their cognitive, social, and psychological characteristics which affect all firms’
outcomes (Amin et al. 2024). The educational background of CEOs is
considered one of the substantial factors that form their behavior when taking a
decision as it enables them to understand complex environments and deal with
new ideas and technology; thus, the educational background of CEOs plays a
key role in shaping firms’ outcomes such as firm performance, firm value, and
firm reputation (Shen, 2021; Sarto and Saggese, 2022; Yousfi et al., 2022).

Empirically, prior studies have found mixed results related to the impact of a
CEQ’s educational background. Some studies proved a positive impact of CEO
educational backgrounds such as financial firm performance, firm value, cash
holding, and social performance (e.g., Saidu, 2019; Mun et al., 2020; Choi et al.
2022; DasGupta and Pathak, 2024; Purnomo and Widarjo, 2024). On the
contrary, a few previous studies indicated a negative impact on the CEO’s
educational background. For example, Mukherjee and Sen (2022) denoted an
insignificant negative impact of the CEO’s educational background on firm
reputation.
The current study tends to expect that a CEO’s educational background has a
positive impact on a firm reputation because a strong CEQ’s educational
background can enhance the trust of stakeholders as a result of their
commitment to excellence and the pursuit of knowledge. Also, a strong CEO’s
educational background enables them to have abilities such as critical thinking,
problem-solving, adaptability, and crucial skills for negotiation in complex and
dynamic business environments. Moreover, a strong CEO’s educational
background enables them to deal with new technologies and trends; hence they
can adopt innovative ideas.
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2.1.2 CEO Age and Firm Reputation

The upper echelons theory alleges that a person’s age plays a critical role in
his or her decision-making, open-mindedness, flexibility, history, and
experience (Mouta and Meneses, 2021; Zia-ul-haq and Ameer, 2021). The
majority of extant studies have underscored the negative impact of CEO age.
For example, Bhabra and Zhang (2016) demonstrated that firm growth and
market value were negatively associated with CEO age. Also, Han (2024)
reported that young CEOs in young firms displayed higher growth rates in sales
and R&D activities than old CEOs in the same firms, which means that CEO
age had a significant negative impact on sales growth and R&D activities.
Similarly, Yim and Kang (2024) found that innovation and productivity
diminished with old CEOs. Concerning firm reputation, Mukherjee and Sen
(2022) displayed a negative impact on firm reputation, but this impact was
insignificant.

In the same context, the current study expects a negative impact of CEO age
on firm reputation for some reasons. Firstly, older CEOs are likely to be more
risk-averse than younger CEOs which causes a decline in willingness to adopt
novel technologies or strategies, i.e., older CEOs diminish firm desire to
innovate. This viewpoint has been proved in many studies such as Serfling
(2014), Zia-ul-haq and Ameer (2021), Stetsyuk et al. (2024) which found a
significant negative impact of CEO age on risk-taking, which may lead to a
decrease in firm reputation innovation and future-thinking. Secondly, older
CEOs often express less capability to deal with digital technologies and social
media which nowadays is considered a substantial tool for maintaining and
connecting with stakeholders. Thirdly, older CEOs may suffer from age-related
cognitive decline. This can cause a reduction in creativity, an increase in
decision-making time, and an inability to deal with challenges in the business
environment. Fourthly, older CEOs probably face difficulties in knowing the
preferences and needs of younger customers, which may affect a firm image
and reputation.

2.1.3 CEO Tenure and Firm Reputation

CEO tenure reflects the length of time the CEO has served in the position at
the firm. Under the matching theory, optimal CEO tenure is related to the match
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between his skills, experiences, and interests and the firm’s specific needs
(Mitsuhashi and Greve, 2009). Thus, long-tenured CEOs have already gained
the trust of the Board and stakeholders; accordingly, they strive to retain
business sustainability, performance, and reputation (Cid-Aranda and Lopez-
Iturriaga, 2023). On the other hand, the upper echelons theory adopts the
perspective that long-tenured CEOs are not willing to deal with risky and
innovative businesses compared to short-tenured CEOs because short-tenured
CEOs are more interested in increasing financial performance and maintaining
a firm reputation to be more acceptable in the eyes of Board (Yousfi et al.,
2022; Loukil and Yousfi, 2023). Likewise, agency theory posits that long-
tenured CEOs seek to entrench themselves and their power at the cost of
shareholders (Cid-Aranda and Lopez-Iturriaga, 2023; Garcia-Gomez et al.,
2023).

Some previous empirical studies have underlined the standpoint of matching
theory. As a case in point, Conte (2018) revealed a significant positive impact
of CEO tenure and a firm reputation among Italian firms. He showed that Long-
tenured CEOs were more concerned with firm reputation than short-tenured
CEOs. In the same way, Mukherjee and Sen (2022) denoted that CEO tenure
had a significant positive impact on firm reputation among Indian firms
indicating that long-tenured CEOs were more skilled in enhancing the firm’s
reputation. The reason that long-tenured CEOs have a positive impact on firm
reputation may be related to better nexuses with stakeholders which improve
firm performance and its image. On the contrary, other studies have proved the
perspective of the upper echelons’ theory and agency theory. For instance,
Colak and Liljeblom (2022) indicated that long-tenured CEOs caused a decline
in operating performance and stock returns which negatively affected the firm
reputation. The possible reasons for this negative impact are related to agency
costs, weak corporate governance, and resistance to change or innovation.
Therefore, it is hard for the current study to expect the impact of CEO tenure on
firm reputation.

2.1.4 CEO Foreignness and Firm Reputation

Foreign CEOs reflect that they are not citizens of the country where the firm
is headquartered. According to the wupper echelons’ theory, CEOSs’
characteristics such as cognitive abilities, values, and expertise are key factors
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in forming their managerial decisions. One of the factors that affect CEOs’
cognitive abilities is their nationality. A foreign CEO is often viewed as a sign
of advanced knowledge, professional skills, a larger network of international
contacts, and more experience (Sebbas 2017; Fang et al., 2018; Conyon et al.,
2019; Cao et al., 2024). A stream of literature has asserted this perspective. For
instance, Badru and Raji (2016) indicated that foreign CEOs positively affected
firm performance. In the same vein, Purnomo and Widarjo (2024) found that
foreign CEOs had a positive impact on firm value in the mining sector of
Southeast Asia.

On the other hand, foreign CEOs can have negative effects because foreign
CEOs may lack the required experience to face the domestic market
environment; in addition, they are not familiar with the national rules and
regulations (Masulis et al., 2012; Elsharkawy et al., 2018). Several studies have
supported this viewpoint as they revealed a negative impact of foreign CEO on
firm performance (e.g., Garcia-Meca et al. 2015; Kaur and Singh 2018).
Therefore, it is hard for the current study to expect the impact of CEO
foreignness on firm reputation.

2.1.5 CEO Duality and Firm Reputation

CEO duality means that one person engages the positions of CEO and
Chairman of the Board of Directors. According to agency theory, the
concentration of power in one person can cause a weak form of Board
monitoring, increase managerial opportunism, achieve personal benefits at the
expense of shareholders, and raise time for making decisions (Muhammad et
al., 2023; Cid-Aranda and Lopez-Iturriaga, 2023; Javed et al., 2024; Tiwari and
Jha, 2024). Prior empirical studies have emphasized the viewpoint of agency
theory. For instance, Nazar (2016) and Wijethilake and Ekanayake (2020) found
a negative effect of CEO duality on firm performance among Sri Lankan firms.
Regarding firm reputation, the perspective of agency theory also has been
proved. For example, Mukherjee and Sen (2022) revealed a negative significant
impact of CEO duality on firm reputation. Consequently, the current study
expects that CEO duality will negatively affect a firm reputation for many
reasons. Firstly, CEO duality decreases the Board’s effectiveness in monitoring
managerial decisions. Secondly, CEO duality can increase agency costs as they
are likely to make decisions that raise their benefits at the expense of

aY Yo glg Ja¥iglali - (YY) 2mdi- (1)) alaal) 5 _yalaall 4y jladl) cibud jalf dlaa

(9)



Alaa Zalat And Eid Alashkar And Marwa Elsayed Do CEO and Board

shareholders. Thirdly, CEO duality diminishes stakeholders’ trust because CEO
duality is viewed as a sign of poor governance and a lack of transparency. All
these reasons lead CEO duality to negatively affect the firm reputation.

2.1.6 CEO Experience and Firm Reputation

CEO experience refers to the experience of the CEO gained in several
positions (Huang et al., 2023). In other words, CEO experience reflects the
knowledge, skills, and abilities acquired by the CEO which enable him or her to
make broader perspective decisions. Following the upper echelons theory
perspective, CEOs make their decisions depending on their experiences and
abilities (Amin et al. 2024). Hence, the CEO experience is a positive signal for
stakeholders, especially investors as it raises confidence and credibility in the
firm which positively affects the firm’s reputation (Edi et al. 2020). Also, the
CEO experience enables firms to hire the best employees, which boosts the
firm’s human capital and both the firm’s value and performance.

Many studies have supported this point of view. For instance, Custodio and
Metzger (2014) indicated that financial expert CEOs had the firm ability to get
external funds even when credit conditions were difficult, positively affecting
the firm reputation. In the same sense, Farag and Mallin (2018) revealed that
there was a positive association between CEOs’ previous experience and
corporate risk-taking which permits firms to take advantage of new
opportunities and be more innovative, leading to an increase in firm reputation.
Also, Nguyen and Fan (2022) found a positive impact of CEO experience on
firm performance which would have a positive effect on a firm reputation.
Accordingly, the current study expects a positive impact of CEO experience on
firm reputation.

2.1.7 CEO Ownership and Firm Reputation

CEO ownership reflects the situation where he or she holds a percentage of
the firm’s equity. When CEOs own a high rate of equity, they have more voting
rights and control the selection of other directors, i.e., the larger equity
ownership rate increases CEOs’ power (Saidu, 2019; Fan et al., 2021). Agency
theory assumes that the high rate of equity owned by the CEO can increase the
conflict of interest between managers and shareholders. Hence, it can
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negatively affect a firm’s outcomes such as performance, value, and reputation.
For instance, Wu and Dong (2020) and Siregar et al. (2023) demonstrated a
negative effect of CEO ownership on firm performance among Indonesian and
Taiwanese firms respectively. The current study adopts the perspective of
agency theory and expects a negative impact of CEO ownership on the firm’s
reputation for several reasons. Firstly, if the CEO owns a large amount of firm
equity, it can be a sign of preferring his or her interests rather than the firm’s
overall success. This can lead to a decline in trust among stakeholders which
causes a decrease in the firm’s reputation. Further, significant ownership by
CEOs might prioritize short-term gains to increase their wealth quickly which
harms the firm’s long-term gains and damages its reputation. Moreover, high
CEO ownership can lead to a lack of accountability which harms the firm’s
reputation.

According to the aforementioned discussion related to the impact of CEO
characteristics on firm reputation, the current study suggests the following
hypothesis:

Hi: CEO characteristics have a significant impact on firm reputation.

This hypothesis can be divided into three sub-hypotheses regarding the
proxies of measuring firm reputation to raise the validity of results as follows:

Hia: CEO characteristics have a significant impact on firm reputation
measured by market capitalization.

Hir: CEO characteristics have a significant impact on firm reputation
measured by price-earnings ratio.

Hic: CEO characteristics have a significant impact on firm reputation
measured by firm age.

2.2 Board Characteristics and Firm Reputation

The board of directors plays a fundamental role in the connection between
managers and stakeholders, further, it is the first responsible for the decision-
making process in the firm. Board characteristics may influence corporate
reputation owing to their successful performance. Prior studies have examined
the impact of Board characteristics depending on resource dependency theory.
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This theory supposes that a firm cannot rely only on its resources, and it also
needs external resources; thus, the characteristics of the Board can determine
the effectiveness of acquiring and managing the external resources which
subsequently affect the firm outcomes like reputation (Ventevogel, 2018;
Mukherjee and Sen, 2022). In addition, the impact of Board characteristics can
be explained by agency theory because it indicates the conflicts of interest
between shareholders and the Board (Mukherjee and Sen, 2022).
2.2.1 Board Independence and Firm Reputation

Board independence is a key element of good corporate governance which
reflects the percentage of independent directors to the total number of Board
members. Resource dependency theory illustrates that independent directors
provide external links to the firm’s stakeholders and are generally associated
with the Board’s monitoring role (Chumba, 2015). Thus, the existence of
independent directors on the Board enables firms to reduce the incentives for
opportunistic behavior, reduce the conflict of interest between managers and
shareholders, and bring new skills and expertise to the firm. Nevertheless, the
monitoring role of independent directors can occur under certain conditions,
particularly when the cost of acquiring information related to the firm is low
(Croci et al., 2024).

The literature has shown mixed results regarding Board independence. For
example, the study of Fuzi et al. (2016) found a mixed association between the
percentage of independent directors and firm performance; additionally, it
indicated that a higher ratio of independent directors on the Board could not be
assured to improve firm performance. Similarly, Al-Saidi (2021) revealed that
board independence negatively affected firm performance in Kuwait. In the
same sense, Croci et al. (2024) demonstrated that Board independence had a
negative impact on stock price reaction. Also, Khan et al. (2024) showed a
negative effect of Board independence on firm performance among firms listed
on the Pakistan Stock Exchange. Thus, based on these results, Board
independence may negatively affect a firm reputation.

On the other hand, Tulung and Ramdani (2018) denoted that Board
independence had a positive impact on firm performance in Indonesia.
Likewise, Qadorah and Fadzil (2018) indicated that there was a positive impact
of Board independence on form performance in Jordanian-listed firms.
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Concerning reputation, Bravo et al. (2015) showed a positive association
between Board independence and firm reputation. In the same context, Pinheiro
et al. (2024) revealed that Board independence positively influenced firm
reputation among Brazilian firms. These mixed results lead the current study to
hardly expect that Board independence will positively or negatively impact a
firm’s reputation.

2.2.2 Board Size and Firm Reputation

The size of the Board of directors has been generally viewed as an indicator
of the quality of governance and decision-making process. Drawing from
resource dependency theory, a large number of members on the Board increases
the range of expertise, skills, capabilities, and knowledge, potentially leading to
better decision-making and raising the firm reputation as smaller Boards are
often not preferred (Baulkaran and Bhattarai, 2020).

The majority of prior studies have supported the positive impact of Board
size. As a case in point, Tulung and Ramdani (2018) indicated that Board size
had a positive association with Board performance. Croci et al. (2024) also
showed a positive effect of Board size on stock price reaction. About firm
reputation, Kaur and Singh (2018a) revealed a positive impact of Board size on
firm reputation. In the same vein, Pinheiro et al. (2024) indicated that Board
size positively influenced firm reputation among Brazilian firms. The potential
reasons for this positive impact can be related to the ability of large Boards to
deal effectively with complex issues due to their pool of expertise, skills,
capabilities, and knowledge. In addition, the existence of a larger Board in the
firm is viewed as a signal to stakeholders that the firm is well-governed and
committed to transparency and accountability which positively affects its
reputation. Therefore, the current study assumes that Board size will have a
positive impact on firm reputation.

2.2.3 Board Gender Diversity and Firm Reputation

Corporate governance mechanisms adopt the perspective of diverse boards
to mitigate agency problems, increase governance effectiveness, and enhance
firm performance, leading to enhanced firm reputation. Depending on the
resource dependence theory viewpoint, diversity on the board promotes the
vital association between the business and its environment (Tiwari and Jha,
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2024). Also, agency theory and upper echelons theory foster that females on
boards are related to better board monitoring and decision-making (Li et al.,
2022).

A large number of previous studies proved the positive impact of Board
Gender Diversity. For instance, Yarram and Adapa (2021) displayed that Board
gender diversity had a positive impact on corporate social responsibility.
Regarding firm reputation, Bravo et al. (2015) denoted that Board gender
diversity was positively associated with firm reputation among firms listed on
the Madrid Stock Exchange. In the same context, Navarro-Garcia et al. (2022)
indicated a positive influence of female directors on firm reputation in the
Spanish environment. Similarly, Pinheiro et al. (2024) found that Board gender
diversity positively affected the firm reputation in Brazil. The possible reasons
for the positive impact of Board gender diversity on the firm reputation may be
related to the ability of women to grasp and deal with complex problems which
improve the creativity and quality of the Board decision-making (Ismail et al.,
2020; Mukherjee and Sen, 2022). Moreover, Board gender diversity can drive
better management of shareholder wealth because the presence of females on
the Board mitigates the opportunistic behavior of managers as women are very
considerate of litigation risk and reputation concerns (Hoang et al., 2019; Zalata
et al., 2019; Liu, 2021; Briano-Turrent, 2022). Thus, the current study suggests
a positive impact of Board gender diversity on firm reputation.

2.2.4 Board Meetings and Firm Reputation

Board meetings are viewed as a key source of communication and
information for managers. Under human capital theory, people have different
skills, knowledge, and experiences (Ventevogel, 2018; Mukherjee and Sen,
2022). Therefore, Board meetings enable managers to interact physically and
exchange their ideas, opinions, plans, and experiences. Based on human capital
theory, it can be projected that Board meetings positively affect firm reputation
for many reasons. First, frequent board meetings can be seen as a good sign of
governance, transparency, and accountability, raising stakeholders’ trust.
Second, regular Board meetings increase the capability of firms to assess risk
and take proactive actions. Third, effective Board meetings enable firms to
show effective responses to crises. This point of view has been supported by
some prior studies. For example, Brick and Chidambaran (2010) found a
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positive impact of Board meetings on firm value. Also, Al-Daoud et al. (2016)
denoted a positive impact of Board meetings on firm performance in the
Amman Stock Exchange. Likewise, Hosain (2024) indicated that Board
meetings had a positive influence on the corporate social responsibility budget.

On the other hand, depending on agency theory, Board meetings can
negatively affect firm reputation because there is a critical inquiry about the
compensation related to Board meetings (Tiwari and Jha, 2024). Further, when
Board meetings are ineffective, stakeholders consider these meetings a waste of
time, causing false decisions. As a result, the current study cannot expect the
impact of Board meetings on firm reputation.

Depending on the above-mentioned discussion related to the impact of
Board characteristics on firm reputation, the current study postulates the
following hypothesis:

H:: Board characteristics have a significant impact on firm
reputation.

This hypothesis can be divided into three sub-hypotheses concerning the
proxies of measuring firm reputation to increase the validity of results as
follows:

Hz.: Board characteristics have a significant impact on firm reputation
measured by market capitalization.

Hzp: Board characteristics have a significant impact on firm reputation
measured by price-earnings ratio.

H>.: Board characteristics have a significant impact on firm reputation
measured by firm age.

3. Empirical Methodology

3.1 Sample and Data Collection

The current study used an initial sample involving all firms listed on the
Egyptian Security Exchange (ESE) composed of (222) firms in (18) sectors
(ESE, 2023). The final sample included (73) firms in (9) sectors representing
roughly (33%) of the total number of firms listed on ESE over the period from
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2017 to 2023. The final sample was selected depending on the following
criteria:

1.
2.

Firms must have been listed on ESE from 2017 to 2023.

The final sample did not include firms with a financial year ending on
30™ June.

Firms with missing data were excluded.

All financial statements must have been published in the Egyptian
pound.

Banks and financial services firms were not involved in the final
sample because of the uniqueness of their activities.

Table (1) demonstrates sample distribution by sector. The study depended on
the quantitative research method based on secondary data using Generalized
Least Squares (GLS) in Stata/IC15. Firms’ websites, the Mubasher website, and
the ESE website were used to get data for all variables.

Table (1) :Sample Distribution by Sector

No. Sector Name The Sample %
1 IT, Media & Communication 4 5.48%
Services
2 Food, Beverages and Tobacco 14 19.18%
3 Health Care & Pharmaceuticals 10 13.70%
4 Real Estate 19 26.03%
5 Building Materials 5 6.85%
6 Basic Resources 8 10.96%
7 Contracting and Construction ) 2.74%
Engineering
8 Travel & Leisure 6 8.22%
Industrial Goods, Services and 6.85%
9 . 5
Automobiles
Total 73 100%

Source: (ESE, Y+ YY)

3.2 Variables Measurement

Table (2) demonstrates the variables utilized in the existing study and their
respective measurement methods.
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Table (2) :Variables Description

Do CEO and Board

Variable | Symbol | Measure | Source
Dependent Variable
Firm Reputation Y
Market price multiplied by | Kaur and
the total number  of | Singh
outstanding  shares;  the | (2018a)
Market Y1 higher value reflects a
Capitalization hi )
igher reputation as
investors are willing to
obtain the firm share
Share price divided by | Edi et al.
Price-Earnings vy earnings per share, the | (2020)
Ratio 2 higher value of this ratio
reflects higher reputation
The difference between the | Mukher;j
current  year and the|ee and
incorporation year of a firm; | Sen
. the longer the life of the firm | (2022)
Firm Age Ys indicates that the firm can
survive in business
competition, reflecting a
higher reputation
Independent Variables
CEO Characteristics X3
Cid-
A dummy variable that takes Argnda
value 0 if the CEO has a | 2"
. - . Lopez-
CEO science  or  engineering lturriaga
Educational X1 degree, 1 if the CEO has a
Background business degree, and 2 if the (LZOZQT)'
oukil
CEO has a post graduate and
degree Yousfi
(2023)
Nguyen
CEO Age X1z | The age of the CEO ?2322; an
Cid-
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Variable

Symbol

Measure

Source

Aranda
and
Lopez-
Iturriaga
(2023),

CEO Tenure

X13

The number of years the
CEO has been serving as the
company’s CEO

Gala and
Kashmiri
(2022),
Cid-
Aranda
and
Lopez-
Iturriaga
(2023),
Stetsyuk
et al.
(2024)

CEO
Foreignness

X4

A dummy variable that takes
value 1 if the CEO is
foreign, and O otherwise

Cid-
Aranda
and
Lopez-
Iturriaga
(2023),

CEO Duiality

Xis

A Dummy variable that
takes value 1 if the CEO is
also the Chairman of the
Board, and 0 otherwise

Cid-
Aranda
and
Lopez-
Iturriaga
(2023),
Tiwari
and Jha
(2024),
Kuzey et
al.

(2025)

CEO Experience

Xi6

The number of vyears the
CEO experience

Bsoul et
al.
(2022)
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Variable

Symbol

Measure

Source

CEO Ownership

X7

The number of shares owned
by the CEO

Saidu
(2019),
Bsoul et
al.
(2022),
Loukil
and
Yousfi
(2023),

Board Characteristics X»

Board
Independence

The percentage of
independent directors to the
total number of Board
members

Zia-ul-
hag and
Ameer
(2021),
Bigdelo
et al.
(2022),
Croci et
al.

(2024)

Board Size

X22

The total number of Board
members

Fan et al.
(2021),
Bigdelo
et al.
(2022),
Le and
Nguyen
(2023),

Board Gender
Diversity

The percentage of female
members to the total number
of Board members

Bravo et
al.
(2015),
Croci et
al.
(2024),
Pinheiro
et al.
(2024)
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Variable Symbol Measure Source
Al-
Daoud et
L The number of Board al.
Board Diversity Xo4 meetings (2016),
Hosain
(2024)
Control Variables
Hartman
n and
Carmena
. . Natural logarithm of total te
Firm Size Ci assets (2021),
Kuzey et
al.
(2025)
Mukherj
ee and
Sen
Leverage C Total debt to total assets (2022),
Kuzey et
al.
(2025)
The natural logarithm of the | Lin
. period between the date of | (2020)
Audllt_géeport Cs issuance of the audit report
and the date of the end of
the fiscal year
AkDumrPy var]icakr)]le thgt Ezat
. . takes value 1 if the auditor
Auditor Opinion Cs report is clean, and 0 (2015)
otherwise

3.3 Models Construction

3.3.1 Examining the Impact of CEO Characteristics on Firm Reputation

The present study depends on Model (1), Model (2), and Model (3) to
examine the impact of CEO characteristics on firm reputation. These Models
can be formulated as follows:
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Yiit= Bo + PrXuit + P2Xoit + PaXazit + PaXait + PsXsit + PeXeit + (1)
B7X7it + BeCuit + PoCoit + P10Cait + P12Cuait + pit

Yait= Bo + PrXuit + P2Xoit + PaXazit + PaXait + PsXsit + PeXeit + ()
B7X7it + BeCuit + PoCoit + P10Cait + P12Cuait + pit

Y3it = Bo + PrXuit + PaXoit + BaXazit + PaXait + PsXsit + PeXeit + ©)
B7X7it + PeCuit + PoCoit + PB10Cait + P11Cait + pit

Where Y; refers to firm reputation of firm (i) in the year (t) measured by
market capitalization, ¥> refers to firm reputation of firm (i) in the year (t)
measured by earnings-price ratio, ¥3 refers to firm reputation of firm (i) in the
year (t) measured by firm age, Xi;, CEO educational background of firm (i) in
the year (t), X2ir CEO age of firm (i) in the year (t), X3 CEO tenure of firm (i)
in the year (t), X4, CEO foreignness of firm (i) in the year (t), Xs5; CEO duality
of firm (i) in the year (t), Xsi, CEO experience of firm (i) in the year (t), X7i:
CEO ownership of firm (i) in the year (t), Ciir1s the firm size of firm (i) in the
year (t), Czisis the firm leverage of firm (i) in the year (t), Csisis the auditor
opinion lag of firm (i) in the year (t), Cyis the auditor opinion of firm (i) in the
year (t), and u;, 1s the standard error..

3.3.2 Examining the Impact of Board Characteristics on Firm Reputation

The current study depends on Model (4), Model (5), and Model (6) to
examine the impact of Board characteristics on firm reputation. These Models
can be formulated as follows:

Yiit = fo + f1Xuit + foXoit + P3Xait + PaXsit + P5Caix + PeCoit + (4)
P7Cait + BsCait + uit

Yair = fo + PuXiie + faXair + PaXsie + faXaix + PsCair + PeCair + (5)
P7Cair + BsCait + mit
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Ysit = fo + BiXuit + f2Xoir + B3Xsit + PaXaix + PsCuit + BeCoit + (6)
P7Cait + BsCait + iy

Where Y; refers to firm reputation of firm (i) in the year (t) measured by
market capitalization, ¥> refers to firm reputation of firm (i) in the year (t)
measured by earnings-price ratio, ¥; refers to firm reputation of firm (i) in the
year (t) measured by firm age, Xiir Board independence of firm (i) in the year
(1), Xzir Board size of firm (1) in the year (t), X3 Board gender diversity of firm
(1) in the year (t), X4, Board activity of firm (i) in the year (t), Ciis the firm
size of firm (i) in the year (t), Czi,is the firm leverage of firm (i) in the year (t),
Csi¢ 1s the auditor opinion lag of firm (i) in the year (t), Cyi is the auditor
opinion of firm (i) in the year (t), and ui, is the standard error..

4. Results and Discussion

4.1 Descriptive Statistics

The current study summarizes the data, utilizing key central tendency and
dispersion measures. Table (3) shows some descriptive statistics of the study
continuous variables, while Table (4) displays some descriptive statistics of the
study interval variables.
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Table (3): Descriptive Statistics Results of Continuous Variables

Variabl Name Obs. Mean Min Max Std.

¢ dev.
Y Cap'\iﬂt:{itztﬁ oo | 511 |20.1944 | 131883 | 25618 2'2387
y, | PriecEamInGs | gyy | 275129 | -0.4742 | 9.74572 | 2O
Ys FirmAge | 511 | 122824 | 0.04104 | 151365 | O 17
X1z CEO Age 511 |55.8376 | 32 89 8-9;33
X1s CEO Tenure | 511 |7.10176 | 1 21 5-0;318
Xi6 CEO Experience | 511 | 28.8689 9 61 7-9206
X | CEO Ownership | 511 007574 | 0 | 13630 | %17
Kot Inde?)gﬁglnce 511 1024264 0 | 0.85714 0'13 01
X2 Board Size | 511 |832681| 3 16 2-4;”03
X3 Board Diversity | 511 | 0.14201 0 0.8 0'19254
X | Board Activity | 511 |857534| 3 21 3-98854
o Firm Size | 511 | 21.2603 | 17.5611 | 26,0317 | 190
C Leverage 511 | 0.5036 | -0.1298 | 3.17727 02558
Cs A“diifgepo“ 511 | 4.17827 | 2.70805 | 5.35186 | 0.3234

As can be seen in Table (3), the mean of firm reputation measured by market
capitalization (Y1) is (20.1944), with a range between (13.1883) and (25.618)
and a standard deviation of (2.20873). About firm reputation measured by
price-earnings ratio (Y2), the mean is (2.75129), with a range between (-9.4742)
and (9.74572), and a standard deviation of (2.64114). Regarding firm reputation
measured by firm age (Y3), the mean is (1.22824), with a range between
(0.94194) and (1.51365) and a standard deviation of (0.11737). The mean of
CEO age (X12) is (55.8376), with a range between (32) and (89) and a standard
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deviation of (8.97333). Concerning CEO tenure (X13), the mean is (7.10176),
with a range between (1) and (21) and a standard deviation of (5.08182). The
mean of CEO experience is (Xi6) is (28.8689), with a range between (9) and
(61) and a standard deviation of (7.90064). CEO ownership shows (X17) a mean
(0.07574), with a range between (0) and (1.3639) and a standard deviation of
(0.19771). The mean of Board independence (X21) is (0.24264), with a range
between (0) and (0.85714) and a standard deviation of (0.19019). Regarding
Board size (X22), the mean is (8.32681), with a range between (3) and (16) and
a standard deviation of (2.43037). The mean of Board diversity (X23) is
(0.14201), with a range between (0) and (0.8) and a standard deviation of
(0.12549). About Board activity (X24), the mean is (8.57534), with a range
between (3) and (21), and a standard deviation of (3.98548). With regard to the
control variables, the mean of firm Size (Cy) is (21.2603), with a range between
(17.5611) and (26.0317) and a standard deviation of (1.93566). The mean of
leverage (C>) is (0.5036), with a range between (-0.1298) and (3.17727) and a
standard deviation of (0.26586), while the mean of audit report lag (Cs) is
(4.17827), with a range between (2.70805) and (5.35186) and a standard
deviation of (0.3234).

Table (4): Descriptive Statistics Results of Discrete Variables

0 1 2
Variable Name
Obs. | Freq. % Freq. % Freq. %

CEO

Educationa
Xu || 511 | 331 | 64.77 | 54 10.57 | 126 | 24.66

Backgroun

d

CEO

X4 Foreignnes | 511 467 | 91.39 44 8.61
S
CEO

X5 | Duality 511 | 191 | 37.38 | 320 | 62.62
c, | Auditor 511 | 118 | 23.09 | 393 | 76.91
Opinion
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Turning to the discrete variables, Table (4) indicates that the CEO’s
educational background (Xi7) shows (511) observations. The frequency, if a
CEO has a science or engineering degree, is (331) with (64.77%), the
frequency, if the CEO has a business degree, is (54) with (10.57%), and finally
the frequency, if the CEO has a post-graduate degree, is (126) with (24.66%).
The frequency of CEO foreignness (Xz4) is (44) with (8.61%), while the
frequency of CEO duality (X7s5) 1s (320) with (62.62%). The frequency of
auditor opinion (C4) is (393) with (76.91%).

4.2 Data Validation
4.2.1 Normality Validation

Regarding Models (1), (2), and (3), the current study conducted the
normality distribution for the residuals in order to validate the quality of the
models as shown in Figure (1). Figure (1) displays that the residuals of Model
(1), (2), and (3) do not follow the normal distribution.

Figure (1): The Normality Distribution for Residuals of Models (1), (2), and

3
Y1 Y2 Y3
m e - i
J/ | : ] 4
> ol A th

In the same context, Models (4), (5), and (6) do not follow the normal
distribution as shown in Figure (2).
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Figure (2)

The Normality Distribution for Residuals of Models (4), (5), and (6)

Y1

Y:

2 0 2 4
Residuals

4.2.2 OLS Regression Validation

The most essential assumptions of applying Ordinary Least Squares (OLS)
regression are normality test, autocorrelation test, heteroskedasticity test, and
Variance Inflation Factor (VIF) to assure if the multicollinearity is a matter of
concern or not. For Models (1), (2), and (3), Table (5) shows the results of OLS
analysis validation using normality test, autocorrelation test, heteroskedasticity
test, and VIF. In the same sense, Table (6) demonstrates the results of OLS
analysis validation using normality test, autocorrelation test, heteroskedasticity
test, and VIF regarding Models (4), (5), and (6).

Table (5): Results of OLS Regression Analysis Validation for Models (1),

(2), and (3)
Y 2 Y3 |
Sogrc Chi2 | df | P-value | Chi? | df | P-value | Chi? | df | P-value
Heter
oske
. 232.42 | 74 | 0.000 140.58 | 74 | 0.000 226.11 | 74 | 0.000
dastic
Whi e
te's | oo 4989 | 11 | 0.000 28.23 | 11 | 0.003 64.21 | 11 | 0.000
test
;?S“”O 273 | 1| 0099 | 1218 | 1 | o0.001 0 1| 0998
Total | 285.03 | 86 | 0.000 180.99 | 86 | 0.000 290.32 | 86 | 0.000
decisi accept HO: accept HO: accept HO:
on Heteroskedasticity Heteroskedasticity Heteroskedasticity
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‘é‘l’g F 134.02 4.055 362.865
ridg | Prob
e >F 0.000 0.048 0.000
test
Decision GLS regression GLS regression GLS regression
X
1| X >§1 >§1 X5 )Zl X7 Ci Cz Cs Cs
1
1
. 1. 1. 3.
VIF | 1 311 40 | 17 1.16 76 1.08 1.540 1.430 1.130 1.130
0 0 0
3 0 0 0
0
0
. 0. 0. 0.
Tol. | 8|23 | 71 | 85| 980 | 26 | 99 | 0651 | 0.699 | 0.886 0.885
1 0 0
8 2 5 6
5

Table (6): Results of OLS Regression Analysis Validation for Models (4),

aY Yo sdgy  Ja¥leall - (YY) sl o (V1) alaad

(5), and (6)
Yl Y2 Y3
Sourc | Chi P- ‘2 P- Chi P-
e 2 df value Chi df value 2 df value
Hetero
skedas | “29 | 43| 0.000 | 115 | 43 | 0.000 | 0 | 43 | 0.000
ticit 45 5
y
Whit | Skew | 378 | o | 000 | 2799 | 8 | 0001 | 73| 8 | 0.000
e's ness 1 8
test gs“”o 132 | 1| 0251 | 19.01 | 1 | 0.000 | 544 | 1 | 0.020
188. 161.9 163.
Total 57 52 | 0.000 9 52 | 0.000 30 52 | 0.000
decisi accept HO: accept HO: accept HO:
on Heteroskedasticity Heteroskedasticity Heteroskedasticity
Wool F 127.438 4.453 511.675
dridg | Prob
etest | >E 0.000 0.038 0.000
Decision GLS regression GLS regression GLS regression
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Xo1 X22 Xo3 Xo4 C1 C Cs Cs

VIF | 1.190 | 1.190 | 1.150 | 1.110 | 1.520 | 1.380 | 1.130 | 1.110

Tol. | 0.842 | 0.839 | 0.866 | 0.900 | 0.659 | 0.725 | 0.885 | 0.904

According to Table (5) and Table (6), OLS regression analysis cannot be
applied as a result of the problem of heteroskedasticity. Consequently, the

existing study will use Generalized Least Squares (GLS) to solve the problems
in data.

4.3 Hypotheses Testing Results

4.3.1 CEO Characteristics and Firm Reputation

Table (7) displays the results of GLS regression for the impact of CEO
characteristics on firm reputation. The results indicate that all regression models
are highly significant as the P-values of Models (1), (2), and (3) are (0.000,
0.000, and 0.000) respectively. Regarding the models’ goodness of fit, the R?
values of Models (1), (2), and (3) are (0.7041, 0.3031, and 0.1085) respectively.
These values mean that Model (1) explains nearly (70%) of the variation in firm
reputation, Model (2) clarifies approximately (30%) of the variation in firm
reputation, and Model (3) interprets roughly only (11%) of the variation in firm
reputation. Thus, CEO characteristics can substantially affect firm reputation
through market capitalization and price-earnings ratio, while CEO
characteristics have a limited impact on firm reputation through firm age. The
possible cause of this result is that CEOs can affect earnings, the number of
shares, and share price through their decisions and images but cannot control
firm age. Thus, the H; hypothesis which indicates that “CEQ characteristics
have a significant impact on firm reputation” can be accepted. Also, the three
sub-hypotheses related to the first hypothesis can be accepted.

Respecting CEO characteristics, Table (7) denotes that educational
background of CEOs negatively affects firm reputation in all models. This
impact is significant in Model (1) and Model (3) as g values of X are (-
0.199***) and (-0.004**) respectively, while it is insignificant in Model (2) as
p value of Xi is (-0.0220). The insignificant negative impact of CEO
educational background on firm reputation is consistent with the results of
Mukherjee and Sen (2022). Further, it is worth mentioning that the result of a
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negative impact of CEO background education on a firm reputation contradicts
the theoretical expectation of the current study in the literature review and
hypotheses development section. The negative impact of a CEO’s educational
background on a firm reputation may occur because of many reasons. Firstly,
practical experience and skills are often valued more than academic degrees in
the business environment. Further, CEOs can be a valuable asset to any firm
even though they do not have an academic degree because of their deep
industry knowledge. Moreover, a strong CEO’s educational background is
likely to suffer especially when there is a major difference between his or her
culture and firm culture. This difference may drive the CEO to struggle when
dealing with employees, which may cause communication breakdowns, low
morale, and eventually, negatively affect the firm reputation.

Also, the results in Table (7) show that CEO age has a negative significant
impact on firm reputation in all models as B values of Xi2 in Models (1), (2),
and (3) are (-0.022***), (-0.016*), and (-0.001**) respectively. This result is
consistence with the results of Han (2024), Stetsyuk et al. (2024), Yim and
Kang (2024), and Zia-ul-haq and Ameer (2021) as these studies revealed a
negative significant impact of CEO age on firm growth, firm value, and risk-
taking which lowering firm reputation and image. In addition, the positive
impact of CEO age on a firm reputation is in line with the theoretical
expectation of the current study in the literature review and hypotheses
development section.

The results of CEO tenure in Table (7) reveal a negative non-significant
impact on firm reputation in Model (1) as f value of Xi3 is (-0.002), a positive
significant impact in Model (2) as f value of Xi3 is (0.030***), and a negative
significant impact in Model (3) as f# value of X;31s (-0.001***). The significant
negative impact of CEO tenure on firm reputation in the Model (3) contradicts
Mukherjee and Sen (2022) who found that firm reputation measured by firm
age was positively affected by CEO tenure. This contradiction between the two
studies may be related to the differences in the business environment and
culture between Egypt and Italy since in Egypt people sees staying long-term
periods in any position as a sign of corruption which negatively affects a firm
reputation.
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Concerning CEO foreignness, the results of Table (7) demonstrate a negative
impact on firm reputation in Model (1) and (3) but this negative impact is
significant in Model (1) and insignificant in Model (3) as f values of X14 are (-
0.268**) and (-0.010) respectively. In Model (2), CEO foreignness has a
positive and significant impact on firm reputation as f value of X4 is
(0.955***), The insignificant negative impact is in line with the results of
Mukherjee and Sen (2022) which found an insignificant negative impact on
firm reputation. Also, this insignificant negative impact is consistent with
Osazevbaru (2022) who found an insignificant negative impact on growth
opportunities which by extension negatively affects a firm reputation.

In Table (7), CEO duality indicates a negative significant impact on firm
reputation in all models as £ values of Xis are (-0.252%%%*), (-0.329***), and (-
0.008***) respectively. This result is consistent with the theoretical expectation
of the current study in the literature review and hypotheses development
section. Additionally, this result is in line with agency theory and consistence
with the findings of Mukherjee and Sen (2022) which found that there was a
negative significant impact of CEO duality on firm reputation. The reasons for
this negative impact, as clarified in the hypothesis’s development section, are
attributed to the decline in the Board’s effectiveness in monitoring managerial
decisions, the increase in agency costs, poor governance, and lack of
transparency.

The results of CEO experience in Table (7) show a positive significant
impact on firm reputation in all models; however, this impact is significant in
Model (1) and Model (3) as f values of Xis are (0.015**) and (0.002%***)
respectively, but insignificant in Model (2) as f value of Xis is (0.008). This
result asserts the theoretical discussion in the literature review and hypotheses
development section. Furthermore, this result is in line with Custédio and
Metzger (2014) who showed that financial expert CEOs could provide firms
with external funds even if credit conditions were hard, positively affecting the
firm reputation. Similarly, this result is consistent with Farag and Mallin (2018)
demonstrated that the association between CEOs’ previous experience and
corporate risk-taking was positive which enables firms to take advantage of
new opportunities and be more innovative leading to an increase in firm
reputation. Also, this result supports the results of Nguyen and Fan (2022) who
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revealed a positive impact of CEO experience on firm performance, leading to a
positive impact of firm reputation. In contrast, this result contradicts Li and
Patel (2019) who found a negative association between CEO experience and
firm performance, negatively affecting a firm reputation.

In Table (7), CEO ownership represents has a negative significant impact on
firm reputation in all models as g values of Xi7 in Models (1), (2), and (3) are (-
0.511%**) (-1.014***), and (-0.031***). This result confirms the theoretical
debate in the literature review and hypotheses development section. Moreover,
this result is consistence with the results of Wu and Dong (2020) and Siregar et
al. (2023) which a negative impact of CEO ownership on firm performance
which may drive to a decline of firm reputation as a result of a lack of
accountability and a decline in trust among stakeholders.

Table (7): GLS Regression Results for the Impact of CEO Characteristics
on Firm Reputation

Model (1) Model (2) Model (3)
Symbol | Variable Pp- P- P
4 value k val 4 value
ue
CEO
Education - - 0.50 -
Xu al 0.199* | 0.000 | 0.02 '5 0.004* | 0.011
Backgrou wE 2 *
nd
g A1 | 0.05 .
X2 CEO Age | 0.022*% | 0.000 | 0.01 6 0.001* | 0.023
k3 6* %
0.03 -
X3 CEO -0.002 | 0.811 | 0** 0-00 0.001* | 0.002
Tenure " 0 o
CEO - 0.95 0.00
Xis Foreignne | 0.268% | 0.033 | 5%* '0 -0.010 0.377
SS * *
CEO s 0.32 | 0.00 ox
Xis Duality O.iiZ 0.001 9% | 0 0.(328 0.004
%
CEO " "
Xis Experienc 0'0*15 0.035 Ogo 0'38 0'922 0.000
e
CEO - - | 0.00 -
X7 Ownership | 0.511% 0-003 V101 ] 0 | 0.031% | 0006
aYoYe sig Ja¥iedadl - (Y1) amd) - (V)) alaall 3 _yalaal) 4y jlail) cilaad Al Adaa
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Model (1) Model (2) Model (3)
Symbol | Variable p. P- p.
B value B val B value
ue
k% 4** kk
%k
. .
Ci Firm Size 0‘229 0.000 Off 0001 4 013% | 0.000
8 0 o
*
) ~_ 1059
C; Leverage | 0.759% | 0.000 | 0.07 | 7.7 | -0.001 | 0.846
k% 9
Audit
C; Report | -0.054 | 0.470 0‘39 0'510 -0.001 | 0.528
Lag
C Auditor 1, hew | o018 | 00T [ 0411 5000 | 0.975
Opinion % 8 7
16.3
* *
Constant 1'128 0.009 6:* 0'(())0 1'116 0.000
Obs. 511 511 511
Chi-square 1981.10 484.21 179.41
Prob > chi2 0.000 0.000 0.000
R-squared 0.7041 0.3031 0.1085

4.3.2 Board Characteristics and Firm Reputation

Table (8) shows the results of GLS regression for the impact of Board
characteristics on firm reputation. The findings indicate that all regression
models are highly significant as the P-values of Models (1), (2), and (3) are
(0.000, 0.000, and 0.000) respectively. About the models’ goodness of fit, the
R? values of Models (1), (2), and (3) are (0.6860, 0.2791, and 0.0758)
respectively. These values mean that Model (1) explains nearly (69%) of the
variation in firm reputation, Model (2) clarifies approximately (28%) of the
variation in firm reputation, and Model (3) interprets roughly only (8%) of the
variation in firm reputation. Accordingly, Board characteristics can noticeably
influence a firm reputation through market capitalization and price-earnings
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ratio, whereas the impact of Board characteristics on a firm reputation through
firm age is limited. The probable reason for this result is that the Board can
affect earnings, the number of shares, and share price through their decisions
and images but cannot affect firm age. As a consequence, the H> hypothesis
which indicates that “Board characteristics have a significant impact on firm
reputation” can be accepted. Likewise, the three sub-hypotheses related to the
second hypothesis can be accepted.

With regard to Board characteristics, Table (8) demonstrates that Board
independence has a negative impact on firm reputation in Model (4) and (6) but
this negative impact is insignificant in Model (4) and significant in Model (6) as
p values of Xz; are (-0.220) and (-0.012*%*) respectively. In Model (5), Board
independence has a positive and significant impact on firm reputation as f
value of Xz1 is (0.569***), The negative impact of Board independence is in
line with the results of Al-Saidi (2021), Croci et al. (2024), and Khan et al.
(2024) who found a negative impact of Board independence on firm
performance and stock price reaction. The positive impact is consistent with
Bravo et al. (2015) who demonstrated a positive association between Board
independence and firm reputation. Similarly, Pinheiro et al. (2024) showed a
positive impact of Board independence on firm reputation among Brazilian
firms. Also, the positive impact supports Tulung and Ramdani (2018) and
Qadorah and Fadzil (2018) who found a positive impact of Board independence
on firm performance, leading to improvement in firm reputation.

Relating to Board size, the findings in Table (8) find that Board size has a
positive significant impact on firm reputation in all models; nevertheless, this
impact is significant in Model (4) and Model (5) as B values of X:z; are
(0.049**) and (0.088***) respectively, but insignificant in Model (6) as f value
of X2z is (0.001). This result supports the theoretical argument of the present
study in the literature review and hypotheses development section. Further, this
result is in line with Kaur and Singh (2018a) who found that board size
positively affected firm reputation. Likewise, Pinheiro et al. (2024) displayed
that Board size positively influenced firm reputation among Brazilian firms.
However, this result contradicts Ismail et al. (2020) who examined if Board size
had an association with firm reputation in Malaysian co-operatives. The
findings demonstrated that Board size had a negative nexus with cooperative
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reputation. Also, the regression analysis showed that smaller Board sizes
(ranging from 6 to 15 directors) drove to improve co-operative reputation, but
this was insignificant (P-value = 0.997).

About Board diversity, the findings in Table (8) reveal that Board diversity
shows a positive significant impact on firm reputation in all models;
nonetheless, this impact is significant in Model (4) and Model (5) as g values of
X3 are (1.775%**) and (0.420%*) respectively, but insignificant in Model (6) as #
value of X3 1s (0.00337). This result confirms the theoretical expectation of the
current study in the literature review and hypotheses development section.
Additionally, the positive significant impact of Board gender diversity on firm
reputation is consistence with the results of Bravo et al. (2015), Navarro-Garcia
et al. (2022), and Pinheiro et al. (2024) which indicated a positive influence of
Board gender diversity on firm reputation. Related to the positive insignificant
impact of Board gender diversity on firm reputation, this result is in line with
Ismail et al. (2020) who found a positive insignificant effect of Board diversity
on firm reputation among in Malaysia.

Regarding Board meetings, the results in Table (8) prove a negative
significant impact of Board meetings on firm reputation in Model (4) as f value
of Xz4 1s (-0.043***), In model (5) and Model (6), there is a positive impact of
Board meetings on firm reputation, but this positive impact is insignificant in
Model (5) and significant in Model (6) as f values of X4 are (0.000) and
(0.001**) respectively. The positive significant impact is in line with the study
conducted by Al-Daoud et al. (2016) that showed a positive impact of Board
meetings on firm performance in the Amman Stock Exchange, increasing firm
reputation. The positive insignificant impact is in consistence with the results of
Alsaman et al. (2023) who found a positive insignificant association between
board meetings and firm performance in Egypt.

Table (8): GLS Regression Results for the Impact of Board Characteristics
on Firm Reputation

Model (4) Model (5) Model (6)
Symbol Variable Pl_ P- P-
B Vt u B value B value
AY e Yo glay Ja¥ieall - (Y)) amdio (1)) alaall 3 _palaall 4y jlail) il yal) dlaa
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0.5 -
Xai Board 0220 | 28 | 69% | 0.001 | 0.012 | 0.021
Independence 7 . ok
0.049% | 0.04 | 90
X22 Board Size e 5 | 88* ] 0.000 | 0.001 | 0.998

kk
Board %

Xa3 Gender L775% 1000 104 1 5e5 | 0.003 1 439
o ** 0 | 20% 37
Diversity
Board s | 0.00 | 0.0 0.001

X24 Meetings 0.213 3 00 | 0996 | iy 0.019

] ]
0.996% 1 0:00 1.0-3 16 901 | 0.013 | 0.000

Ci Firm Size e
C: Leverage 1.011* 0.00 ) 0.0 0.844 | 0.000 | 0.925
- 0 27
Audit Report 0.73 | 0.0 -
Cs Lag 0.061 9 90 0.314 0.001 0.286
Auditor 0.19 | 0.0
Cs Opinion 0.177 9 40 0.520 | 0.001 | 0.259
12.
Constant -1.112 057 89* | 0.000 liiZ 0.000
skk
Obs. 511 511 511
Chi-square 910.82 151.12 133.04
Prob > chi2 0.000 0.000 0.000
R-squared 0.6860 0.2791 0.0758

5. Conclusion

The current study examined the impact of CEO characteristics and Board
characteristics on firm reputation using (73) Egyptian-listed firms during the
period from 2017 to 2023. The findings indicated that, first, the CEQO’s
educational background, age, duality, and ownership had a negative impact
on the firm’s reputation. On the other hand, the CEO’s experience positively
affected the firm’s reputation. Further, the results revealed that CEO tenure
and foreignness showed mixed results when using different measures of firm
reputation. Second, Board size and Board gender diversity demonstrated a
positive impact on the firm’s reputation. Board independence and Board
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meetings provided mixed results when measuring firm reputation with
different measures.

Despite the above-mentioned findings, there are some limitations. Firstly,
the present study excluded banks and non-bank financial services. Thus, this
study can be conducted again using a sample of banks and non-bank financial
services. Secondly, the current study did not examine some of the CEO’s
personal characteristics such as narcissism, myopia, and optimism.
Therefore, future research can be conducted using these characteristics. In
addition, further studies can investigate the moderating role of peer firms on
the association between Board characteristics and firm reputation.

aY Yo glg Ja¥iglali - (YY) 2mdi- (1)) alaal) 5 _yalaall 4y jladl) cibud jalf dlaa

(36)



Alaa Zalat And Eid Alashkar And Marwa Elsayed Do CEO and Board

References

Zia-ul-haq, M, H., & Ameer, S. (2021). The Influence of CEO Characteristics
on Firm Risk-taking: Evidence from UK SMEs. Studies of Applied
Economics, 39(8).

Al-Daoud, K. I., Saidin, S. Z., & Abidin, S. (2016). Board meeting and firm
performance: Evidence from the Amman stock exchange. Corporate
Board: Role, Duties and Composition, 12 (2), 6-11.

Al-Saidi, M. (2021). Board independence and firm performance: evidence from
Kuwait. International Journal of Law and Management, 63(2),
251-262.

Alsaman, M. A., Abd Alhamid, A. A., & Abu Krisha, T. Z. (2023). The Role of
Board of Directors in Firm Performance and Risk Disclosure.
Journal of Contemporary Business Research.)®+-)YY (£)YV .

Amin, A., Ali, R., Rehman, R. U., & Ntim, C. G. (2024). CEO personal
characteristics and firms’ risk-taking behaviour: the moderating role

of family ownership. Gender in Management: An International
Journal, 39(2), 165-187.

Amin, M. A., Abdelmaged, E. M., Ibrahim, A. E., & Abdelfattah, T. (2024).
CEO characteristics and audit report lag: evidence from Egypt.
International Journal of Accounting & Information Management.

Badru, B. O., & Raji, J. O. (2016). Companies’ financial outcomes in Nigeria:
does chief executive officer nationality matter. Journal of Applied
Economic Sciences, 11(4), 599-614.

Barnett, M. L., Jermier, J. M., & Lafferty, B. A. (2006). Corporate reputation:
The definitional landscape. Corporate reputation review, 9, 26-38.

Baulkaran, V., & Bhattarai, S. (2020). Board effectiveness: Evidence from firm
risk. Journal of Economics and Business, 110, 105907.

Bhabra, H. S., & Zhang, Y. (2016). CEO age and firm performance. In annual
meeting of the European Financial Management Association,
Basel, Switzerland.

aY Yo glg Ja¥iglali - (YY) 2mdi- (1)) alaal) 5 _yalaall 4y jladl) cibud jalf dlaa

(37)



Alaa Zalat And Eid Alashkar And Marwa Elsayed Do CEO and Board

Bigdelo, J., Bashiri, N., Tehrani, R., & Kheilkordi, F. (2022). CEO Power,
Corporate Risk-Taking, and the Role of Institutional Owners: Pieces
of Evidence of Tehran Stock Exchange Market and Iran Fara Bourse.
Iranian Journal of Finance, 6(1), 117-141.

Bravo, F., Abad Navarro, M. C., & Laffarga Briones, J. (2015). The board of
directors and corporate reputation: an empirical analysis. Academia:
Revista Latinoamericana de Administracion, 28 (3), 359-379.

Briano-Turrent, G. D. C. (2022). "Female representation on boards and
corporate ethical behavior in Latin American companies". Corporate
Governance: An International Review, Vol 30 No. 1,pp. 80-95.

Brick, I. E., & Chidambaran, N. K. (2010). Board meetings, committee
structure, and firm value. Journal of corporate finance, 16(4), 533-
553.

Bsoul, R., Atwa, R., Odat, M., Haddad, L., & Shakhatreh, M. (2022). Do CEOs’
demographic characteristics affect firms’ risk-taking? Evidence from
Jordan. Cogent Business & Management, 9(1), 2152646.

Cao, P, Fu, W.,, & Li, H. (2024). Does CEOs’ Overseas Experience Promote
Corporate Risk-Taking. Theoretical Economics Letters, 14(01), 41-
66.

Choi, D., James, K. L., Okafor, C. E., Cho, E., & Bhuyan, M. N. H. (2022). The
effect of executives' education and compensation on firm value:
evidence from China. Applied Economics, 54(50), 5763-5781.

Chumba, S. K. (2015). Effect of board structure on risk taking: The moderating
role of firm performance. Research Journal of Finance and
Accounting, 6(10), 220-228.

Cid-Aranda, C., & Lopez-Iturriaga, F. (2023). CEO characteristics and
corporate risk-taking: evidence from emerging markets. Economic
research-Ekonomska istraZivanja, 36(2).

Colak, G., & Liljeblom, E. (2022). Easy cleanups or forbearing improvements:
The effect of CEO tenure on successor’s performance. Journal of
Financial Stability, 63, 101072.

aY Yo glg Ja¥iglali - (YY) 2mdi- (1)) alaal) 5 _yalaall 4y jladl) cibud jalf dlaa

(38)



Alaa Zalat And Eid Alashkar And Marwa Elsayed Do CEO and Board

Conte, F. (2018). Understanding the influence of CEO tenure and CEO
reputation on corporate reputation: An exploratory study in

Italy. International Journal of Business and Management, 13(3), 54-
66.

Conyon, M. J., HaB, L. H., Vergauwe, S., & Zhang, Z. (2019). Foreign
experience and CEO compensation. Journal of Corporate Finance,
57,102-121.

Croci, E., Hertig, G., Khoja, L., & Lan, L. L. (2024). Board characteristics and
firm resilience: Evidence from disruptive events. Corporate
Governance: An International Review, 32(1), 2-32.

Custédio, C., & Metzger, D. (2014). Financial expert CEOs: CEO’ s work
experience and firm’ s financial policies. Journal of Financial
Economics, 114(1), 125-154.

DasGupta, R., & Pathak, R. (2024). CEO education and corporate social
performance: moderation effects of CEO characteristics and firm's

governance quality. Benchmarking: An International Journal,
31(10), 3624-3654.

Edi, Basri, Y. Z., & Arafah, W. (2020). CEO characteristics, firm reputation and
firm performance after merger and acquisition. Verslas: Teorija ir
praktika/Business: Theory and Practice, 21(2), 850-858.

Elsharkawy, M., Paterson, A., & Sherif, M. (2018). Now you see me: Diversity,
CEO education, and bank performance in the UK. Investment
management and financial innovations. 15(2), 277-291.

Ezat, A. N. (2015). The impact of audit-related factors on audit report lag for
the Egyptian listed non-financial companies. Journal of the Faculty
of Commerce for Scientific Research, 52(2), 1-39.

Fan, Y., Boateng, A., Ly, K. C., & Jiang, Y. (2021). Are bonds blind? Board-
CEO social networks and firm risk. Journal of Corporate Finance,
68, 101922.

aY Yo glg Ja¥iglali - (YY) 2mdi- (1)) alaal) 5 _yalaall 4y jladl) cibud jalf dlaa

(39)



Alaa Zalat And Eid Alashkar And Marwa Elsayed Do CEO and Board

Fang, Y., Francis, B., & Hasan, 1. (2018). Differences make a difference:
Diversity in social learning and value creation. Journal of Corporate
Finance, 48, 474-491.

Farag, H., & Mallin, C. (2018). The influence of CEO demographic
characteristics on corporate risk-taking: evidence from Chinese IPOs.
The European Journal of Finance, 24(16), 1528-1551.

Fuzi, S. F. S., Halim, S. A. A., & Julizaerma, M. K. (2016). Board independence
and firm performance. Procedia Economics and Finance, 37, 460-
465.

Gala, P., & Kashmiri, S. (2022). Exploring the dark side of integrity: impact of
CEO integrity on firms’ innovativeness, risk-taking and
proactiveness. European Journal of Marketing, 56(7), 2052-2102.

Garcia-Gomez, C. D., Zavertiaeva, M., & Lopez Iturriaga, F. J. (2023). Do
CEO characteristics matter for corporate risk taking? Evidence from

Russia. Corporate Governance: The International Journal of
Business in Society, 23(5), 1019-1045.

Garcia-Meca, E., Garcia-Sanchez, 1. M., & Martinez-Ferrero, J. (2015). Board
diversity and its effects on bank performance: An international
analysis. Journal of Banking & Finance, 53, 202-214.

Han, J., & Jo, S. J. (2024). How Much Does the CEO’s Age Impact Corporate
Performance Under a Changing Environment?. Administrative
Sciences, 14(11), 304.

Han, S. X. (2024). Are young CEOs a better match for young firms? Evidence
from age, firm performance and CEO compensation. International
Journal of Managerial Finance, 20(1), 94-118.

Hartmann, C. C., & Carmenate, J. (2021). Does board diversity influence firms’
corporate social responsibility reputation?. Social Responsibility
Journal, 17(8), 1299-1319.

Hoang, T. T., Nguyen, C. V., and Van Tran, H. T. (2019). "Are female CEOs
more risk averse than male counterparts? Evidence from Vietnam".
Economic Analysis and Policy, 63, pp. 57-74.

aY Yo glg Ja¥iglali - (YY) 2mdi- (1)) alaal) 5 _yalaall 4y jladl) cibud jalf dlaa

(40)



Alaa Zalat And Eid Alashkar And Marwa Elsayed Do CEO and Board

Hosain, M. S. (2024). Corporate board characteristics and CSR budget of
selected Bangladeshi banks: moderating role of corporate reputation.
Asian Journal of Economics and Banking.

Huang, X., Liu, J., Min, L., Zeng, Q., Zhang, J., & Zhang, X. (2023). CEO’s
functional experience and firm performance based on text
mining. Plos one, 18(3), €0281866.

Ismail, A. M., Ahmadi, S. M., Yatim, N., & Ismail, P. M. (2020). The impact of
board characteristics on co-operative reputation from the lense of
resource-based view theory (RBVT). International Journal of
Financial Research, 11(3), 43-61.

Javed, M., Mehmood, K., Ghafoor, A., & Parveen, A. (2024). Board structure
and risk-taking behavior: evidence from the financial sector of
Pakistan. Corporate Governance: The International Journal of
Business in Society.

Kaur, A., & Singh, B. (2018a). Corporate reputation: Do board characteristics
matter? Indian evidence. Indian Journal of Corporate Governance,
11(2), 122-134.

Kaur, R., & Singh, B. (2018b). CEOs’ characteristics and firm performance: A
study of Indian firms. Indian Journal of Corporate Governance,
11(2), 185-200.

Khan, M. J., Saleem, F., Ud Din, S., & Yar Khan, M. (2024). Nexus between
boardroom independence and firm financial performance: evidence
from South Asian emerging market. Humanities and Social Sciences
Communications, 11(1), 1-10.

Kuzey, C., Uyar, A., Al-Shaer, H., & Karaman, A. S. (2025). Do firms with
more powerful CEOs and greater visibility have better social
reputation?. International Journal of Accounting & Information
Management.

Le, Q. L., & Nguyen, H. A. (2023). The impact of board characteristics and
ownership structure on earnings management: Evidence from a
frontier market. Cogent Business & Management, 10(1), 2159748.

aY Yo glg Ja¥iglali - (YY) 2mdi- (1)) alaal) 5 _yalaall 4y jladl) cibud jalf dlaa

(41)



Alaa Zalat And Eid Alashkar And Marwa Elsayed Do CEO and Board

Li, M., & Patel, P. C. (2019). Jack of all, master of all? CEO generalist
experience and firm performance. The Leadership Quarterly, 30(3),
320-334.

Li, Z., Jia, J., & Chapple, L. (2022). Board gender diversity and firm risk:
international evidence. Managerial Auditing Journal, 37(4), 438-
463.

Lin, C. C. (2020). Relationship between Individual Auditor Characteristics and
Audit Report Lag: Evidence from Taiwan. Journal of Business and
Social Science Review, 1(7), 24-34.

Liu, C. (2021). CEO gender and employee relations: Evidence from labor
lawsuits. Journal of Banking & Finance, 128, 106136.

Loukil, N., & Yousfi, O. (2023). Do CEQO's attributes increase risk-taking?
Empirical evidence from France. Asia-Pacific Journal of Business
Administration, 15(5), 721-745.

Masulis, R. W., Wang, C., & Xie, F. (2012). Globalizing the boardroom—The
effects of foreign directors on corporate governance and firm
performance. Journal of Accounting and Economics, 53(3), 527-
554.

Mehmood, R., Hunjra, A. 1., & Chani, M. 1. (2019). The impact of corporate
diversification and financial structure on firm performance: evidence
from South Asian countries. Journal of risk and financial
management, 12(1), 49.

Mitsuhashi, H., & Greve, H. R. (2009). A matching theory of alliance formation
and organizational success: Complementarity and compatibility.
Academy of management journal, 52(5), 975-995.

Mouta, C., & Meneses, R. (2021). The impact of CEO characteristics on
organizational culture and on the silo effect. Revista Brasileira De
Gestio De Negocios, 23, 207-225.

Muhammad, H., Migliori, S., & Mohsni, S. (2023). Corporate governance and
firm risk-taking: the moderating role of board gender diversity.
Meditari Accountancy Research, 31(3), 706-728.

aY Yo glg Ja¥iglali - (YY) 2mdi- (1)) alaal) 5 _yalaall 4y jladl) cibud jalf dlaa

(42)



Alaa Zalat And Eid Alashkar And Marwa Elsayed Do CEO and Board

Mukherjee, T., & Sen, S. S. (2022). Impact of CEO attributes on corporate
reputation, financial performance, and corporate sustainable growth:
evidence from India. Financial Innovation, 8(1), 40.

Mun, S., Han, S. H., & Seo, D. (2020). The impact of CEO educational
background on corporate cash holdings and value of excess cash.
Pacific-Basin Finance Journal, 61, 101339.

Navarro-Garcia, J. C., Ramoén-Llorens, M. C., & Garcia-Meca, E. (2022).
Female directors and corporate reputation. BRQ Business Research
Quarterly, 25(4), 352-365.

Nazar, M. C. A. (2016). Does CEO duality affect the firm performance?
Evidence from Sri Lanka. International Journal of Advances in
Agriculture Sciences, 15(2), 5-14.

Nguyen, H. L., & Fan, P. (2022). CEO education and firm performance:
Evidence from corporate universities. Administrative Sciences,
12(4), 145.

Osazevbaru, H. O. (2022). Chief executive officer duality, nationality and
firm’s growth opportunities. Asian Journal of Social Sciences and
Management Studies, 9(2), 51-59.

Pinheiro, A. B., do Prado, N. B., Moraes, G. H. S. M. D., & Carraro, W. B. W.
H. (2024). Corporate reputation in Brazil: do board characteristics
matter?. RAUSP Management Journal, 59(4), 350-365.

Purnomo, M. A. K., &Widarjo, W. (2024). The Impact of CEO Characteristics
on Firm Value in the Mining Sector in Southeast Asia, 7, 7308-7315.

Qadorah, A. A. M., & Fadzil, F. H. B. (2018). The effect of board independence
and board meeting on firm performance: Evidence from Jordan.
Journal of Finance and Accounting, 6(5), 105-109.

Saidu, S. (2019). CEO characteristics and firm performance: focus on origin,
education and ownership. Journal of Global Entrepreneurship
Research, 9(1), 29.

aY Yo glg Ja¥iglali - (YY) 2mdi- (1)) alaal) 5 _yalaall 4y jladl) cibud jalf dlaa

(43)



Alaa Zalat And Eid Alashkar And Marwa Elsayed Do CEO and Board

Sarto, F., & Saggese, S. (2022). Board industry expertise and innovation input:
Evidence on the curvilinear relationship and the moderating effect of
CEO. European Journal of Innovation Management, 25(6), 775-
803.

Sebbas, A. O. (2017). CEO cultural background and its relation to companies’
performance in Europe (Master's thesis, Hanken School of
Economics).

Serfling, M. A. (2014). CEO age and the riskiness of corporate policies.
Journal of Corporate Finance, 25, 251-273.

Shen, Y. (2021). CEO characteristics: a review of influential publications and a
research agenda. Accounting & Finance, 61(1), 361-385.

Siregar, M. E. S., Oktapiani, O., & Ahmad, G. N. (2023). The impacts of CEO
ownership and origin on firm performance: evidence from an
emerging economy. Global Advances in Business Studies, 2(1), 25-
36.

Stetsyuk, I., Altintig, A., Arin, K. P, & Kim, M. S. (2024). CEO Characteristics
and Risk-Taking under Economic Policy Uncertainty. Journal of
Risk and Financial Management, 17(6), 238.

Tiwari, R. K., & Jha, R. K. (2024). Corporate governance and firm risk-taking:
empirical evidence from India. International Journal of Law and
Management., 1-20.

Tulung, J. E., & Ramdani, D. (2018). Independence, size and performance of
the board: An emerging market research. Corporate Ownership and
Control, 15 (2—-1), 201-208.

Ventevogel, P. C. (2018). The influence of CEO age, gender, and education
level on corporate risk-taking. Master Thesis, University of Twente.

Wijethilake, C., & Ekanayake, A. (2020). CEO duality and firm performance:
the moderating roles of CEO informal power and board
involvements. Social Responsibility Journal, 16(8), 1453-1474.

aY Yo glg Ja¥iglali - (YY) 2mdi- (1)) alaal) 5 _yalaall 4y jladl) cibud jalf dlaa

(44)



Alaa Zalat And Eid Alashkar And Marwa Elsayed Do CEO and Board

Wu, C. C., & Dong, Y. R. (2020). The impact of change in CEO ownership on
future firm performance. Journal of Finance and Economics, 8(3),
100-106.

Yarram, S. R., & Adapa, S. (2021). Board gender diversity and corporate social
responsibility: Is there a case for critical mass?. Journal of cleaner
production, 278, 123319.

Yim, J., & Kang, M. (2024). CEO age and firm innovation: evidence from IT
industry in Korea. Eurasian Business Review, 1-23.

Yousfi, O., Loukil, N., & B¢ji, R. (2022). Powerful CEOs and CSR
performance: Empirical evidence from France. Management
international, 26(6), 213-237.

Zalata, A. M., Ntim, C. G., Choudhry, T., Hassanein, A. and Elzahar, H. (2019).
Female directors and managerial opportunism: Monitoring versus
advisory female directors. The Leadership Quarterly, 30( 5), pp. 1-

16.
aY Yo glg Ja¥iglali - (YY) 2mdi- (1)) alaal) 5 _yalaall 4y jladl) cibud jalf dlaa

(45)



