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Descriptive Statistics

MV VD InT.R F. size LEV ROA
N Valid 631 631 631 631 631 631
Missing 0 0 0 0 0 0
Mean 19.853384404 | .630325301 | .0755789991| 20.43541655| .4047740103 | . 0815479143
Std. Deviation 1.814136468 | .248002201 | .1963088832| 1.536302128( .2201792869| .0758280562
Minimum .13.815510557( .171011321 .0000000000| 12.82072571] .0049885251( .0000516216
Maximum 24.68175535 | .984230054 | 1.000000000| 24.90216273| .9373120264 | .4828375776
bl Y Jalas -¥
Correlations
MV VD Inf. A F SIZE LEV ROA
MV Pearson Correlation 1 1417 -.014" 184 -.095™ 3267
Sig. (2-tailed) .000 .028 .000 .099 .000
N 631 631 631 631 631 631
VD Pearson Correlation 1417 1 -.051- 143 0677 065"
Sig. (2-tailed) .000 .024 .000 .090 012
N 631 631 631 631 631 631
Inf. A Pearson Correlation -.014" -.051- 1 .015™ 014" 029"
Sig. (2-tailed) .058 .024 .007 .002 .046
N 631 631 631 631 631 631
F SIZE Pearson Correlation 184" 143" 015" 1 2917 134
Sig. (2-tailed) 000 000 007 000 001
N 631 631 631 631 631 631
LEV Pearson Correlation | -.095™ 067" 014" 291™ 1 -151-"
Sig. (2-tailed) .049 .090 .002 .000 .000
N 631 631 631 631 631 631
ROA Pearson Correlation 326" .065™ 029" 134 -151-" 1
Sig. (2-tailed) .000 012 .046 .001 .000
N 631 631 631 631 631 631

*. Correlation is significant at the 0.05 level (2-tailed).
**_ Correlation is significant at the 0.01 level (2-tailed).
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, :(£) py ol
:laa3 SPSS aladiady dgh ydl) et Jalad A (ha dual) dpda b LSS il -
(PROCESS v3.5 by Andrew F. Hayes)
Matrix

Run MATRIX procedure:

*Adkkkxx x4 *PROCESS Procedure for SPSS Version

3 5****************

Written by Andrew F. Hayes, Ph.D.  www.athayes.com
Documentation available in Hayes (2018). www.guilford.com/p/hayes3

sk sk sfe sk sk sk sk sk sk sfe sk sfe sk sk sk sk sfe sk ske sk sk sk sk sfe sk sk sk sk sk sk sfe sk sk sk sk sk sk sk sk sk sk sk sk sk s sk sk skeosk sk skoskosk skosk

Model : 4
Y : MV
X :VD
M :Inf A

Covariates:
FSIZE LEV ROA

Sample

Size: 631

sk sk sk sk sk sk st sk sk sk sk skeoske sk sk sk sk sk sk sk sk sk skeosie sk sk sk sk sk sk sk sk skeoskosie sk sk sk sk sk sk sk skeoskoskosieoskeoskeo sk st sk sk stk sk skeskosk sk sk sk
OUTCOME VARIABLE:(The Firt path) Jili ase e s LSAY) zlady) ili)
(<la glaall

Inf.A

Model Summary
R R-sq MSE F dfl df2 p
-4162 1733 .0375 25.403 4.0000 626.0000 .0000

Model

coeff se t p LLCI ULCI
constant -9.2119 .1463 -3.0203 .0349 -120.299 -2.7435
VD -2.4073 5464 -6.3302 .0000 -132.6301 -2.0045

oo\
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OUTCOME VARIABLE:(The second path)

(A ) daidl) o ddailial) cl il g cila glaal) Jilal ane il

MV
Model Summary
R R-sq MSE F dfl df2 p

6478 4187 9360  33.6342 5.0000 625.0000 .0000

Model

coeff se t p LLCI  ULCI
constant -.1923  .0246 -23.8135 .0000 -.2240 -.1587
VD 1753 .0109 59132 .0000 .0068  .3318
Inf.A -2161  .0045 -4.6324  .0000 -.3453 -.0947

FSIZE 9727  .0273 12.0190 .0000 .9291 1.0363
LEV -1.3257  .1882 -7.0451 .0000 -1.6952 -.9562
ROA 4.6245 5325 8.6849 .0000 3.5788 5.6701
*EkxxE*R*E* TOTAL, DIRECT, AND INDIRECT EFFECTS OF XON Y
Total effect of X on Y

Effect se t p LLCI ULCI

2151 .0308 2.8078  .0000 .0084 3872

Direct effect of X on' Y

Effect se t p LLCI ULCI

1753 0109 59132 .0000 -.0068 .3318
Indirect effect(s) of X on Y:

Effect BootSE  BootLLCI BootULCI

Inf.A .0398 0118 .0016 .0554

ok ockck ok kot ANALY SIS NOTES AND ERRORS *%%*
Level of confidence for all confidence intervals in output:
95.0000

Number of bootstrap samples for percentile bootstrap confidence
intervals: 10000

NOTE: A heteroscedasticity consistent standard error and covariance matrix
estimator was used.
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The Mediating Role of Information Asymmetry in the Relationship
Between Voluntary Disclosure and Firm Market Value
An Empirical Study on Egyptian Listed Companies

Abstract

The current research aimed to study the mediating role of information
asymmetry in the relationship between voluntary disclosure and firm market
value in Egyptian companies. This was by examining the direct effect,
indirect effect, and total effect of voluntary disclosure on market value,
through a simple mediation analysis. The empirical study was conducted on
a sample of 111 companies over the period from 2014 to 2019, with a total of
631 observations. The research found that there is a significant positive direct
effect of voluntary disclosure on firm market value, as well as a significant
positive indirect effect of voluntary disclosure on it. Finally, the research
found a significant positive total effect of voluntary disclosure on market
value. Thus, the mediating variable (information asymmetry as an
intermediary variable transmitting the effect) played a role in explaining this
relationship. Additionally, the mediation model calculated these effects and
the significance of the relationship in a single step, rather than studying the
significance of each path in the relationship separately, as previous studies in
accounting have done. The results of the current research support the
advantages of conditional process analysis in terms of the accuracy and clarity
of results and its contribution to solving some statistical problems in the
testing model.

Keywords: Voluntary Disclosure, Information Asymmetry, firm Market
Value, Mediation Model, Direct and Indirect Effects.
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