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 ملخص 
لعنموذج    إعىنتفتدال   جهت  لعدتد تد ال لإو  

لعمتتتتتدع تتتتت    علتقتتتتتدة    لعقولئم    ىعل  ه لعمدتمتتتتتدلعتقليتتتتتدق 
- إهتمتتداهتتد صتتدالستتتتتتتتتتتتتتتد  لع تتتتتتتتتتتتتت اق    عدتتد    لعمتتدع تت 

ال خلال لعتقتتتدة   لعتتتدلعمتتت  ولعم ملتتت    -ت تتتدةق خلإ
لإالةة  د    قت علقولئم لعمتدع ت  صلتتتتتتتتتتتتتت ت  عتد  و ق     دل

قتتدة هتتد على  ل  تت     صلتتتتتتتتتتتتتت تت  ختتد   وال  م عتتد  
حت دجد  ا تتتتيدايهد ال لعمدلواد  لعمدع   و ي   إ

إ يتتتتتدذ  لعمتتتتتدع تتتتت  للأالء    لعلازاتتتتت   و قي م  لعق لةل ، 
لعمدعي ولعتلغيلي علمنلأة، عذل  هدف لعبحث لعحدعي  

اةلستتت      لإلستتتد  لع تتت اق علمدلواد   ي     إعى
لعمتتدع تت  ال خلال  ق     دل قتتد  لإالةة على   متت   

ختبدة ل ضتتتتتتتتت د   إوعتحقيق هذل لعهدف و   لعمنلتتتتتتتتتأة،
  ( 76ا ونه ال )عين    ىعتمد لعبدحث علإ لعدةلستتتت   

خلال لعفت ة ال قيدة صدع وةصتت  لعمستت     شتت تد  ا
  ىعتمتتد  لعتتدةلستتتتتتتتتتتتتتتت  علإ  ، و 2021  إعى   2018

عق تد    مت  لعمنلتتتتتتتتتتتتتتتأة، وقتد    Q-Ratio  اؤشتتتتتتتتتتتتتت 
وجوا علاق  ادنو   إيجدب       وصتتتتتل  لعدةلستتتتت  إعى

ذل  ااع  إحستتتتتتتتتتتتتدئ   بيل لإلستتتتتتتتتتتتتد  عل  ق     
 دل قد  لإالةة و ح تتتتتتتتيل جواة لعمدلواد  وال  م  

  دز ز   م  لعمنلأة.
الإفصاااااااد التاااااا            :الدالةالكلمات 

 Q-Ratio مؤش  علي ات الا ارة  قيمة المنشأة  

Abstract: 
   Many criticisms were directed to the 
traditional model of financial reports 
based on financial statements for its 
lack of interest in narrative disclosure 
- Voluntary - through supporting and 
complementary reports to the financial 
statements in general and the 
management commentary report in 
particular. Therefore, its inability to 
meet the users need for financial and 
non-financial information needed for 
making decisions, and evaluating the 
company’s financial and operational 
performance, so the Recent research 
aims to study the impact of the narrative 
disclosure of non-financial information 
through the management’s commentary 
report on the firm value. To achieve this 
goal and test the study’s hypotheses, The 
researcher relied on a sample consists of 
(76) companies listed on the Egyptian 
Stock Exchange during the period from 
2018 to 2021, and also relied on the Q-
Ratio index to measure the firm value 
The study reached to some results, the 
mist important result is: there is a 
statistically positive significant 
relationship between the management 
commentary report disclosure and 
improving the quality of information, 
and consequently enhancing the firm 
value.
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